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			In the 1930s, all countries devalued their currencies or introduced exchange controls. Switzerland and the other gold bloc countries held out longest and tried to restore competitiveness by reducing domestic costs and prices. This policy largely failed so that the recovery started later than in the countries which had devalued between 1931 and 1935.



The devaluation of the Swiss franc in September 1936 was a shock, since the monetary authorities had been emphasising repeatedly that devaluation was no remedy. However, it was not seen to herald the end of the gold-backed system. It took about 40 years – and many other difficulties – before flexible exchange rates were regarded as a feasible option, and more than 60 years before the gold parity of the franc was removed from the statute book.

		
	





					
				

			

		

	

	
	Footer

	
		
			
				
					


					
						
							Logo

							
						
						
							
									
											
												
													
	
		
	


												
												
													https://twitter.com/snb_bns
												
											
										
	
											
												
													
	
		
	


												
												
													https://ch.linkedin.com/company/swiss-national-bank
												
											
										
	
											
												
													
	
		
	


												
												
													https://www.youtube.com/@swissnationalbank
												
											
										


							
							
								
	
		
		
			
				SNB News Alert
			
		
		
		
	


							

						

					

					


				

			

			
				
					
						
							Postal address & contact
							
								
	
		
	


							
						

						
							
								Swiss National Bank
Börsenstrasse 15
P. O. Box
CH-8022 Zurich

								


								
									Telephone +41 58 631 00 00

								
								


								


								
									Email snb@snb.ch

								
							

							


							
								

	
		Additional contacts
						
					
				
			
	


							
						

					

				

				
					
						
							
								Quick links
								
									
	
		
	


								
							

							
									
											
										
											New banknote series
											
										
											
										
	
											
										
											Monetary policy
											
										
											
										
	
											
										
											Annual report
											
										
											
										
	
											
										
											Current interest rates and exchange rates
											
										
											
										
	
											
										
											Responsibilities and goals of the SNB
											
										
											
										
	
											
										
											Time schedule
											
										
											
										


							

						

						
					

				
					
						
							
								Information for
								
									
	
		
	


								
							

							
									
											
										
											Media
											
										
											
										
	
											
										
											Financial market participants
											
										
											
										
	
											
										
											Shareholders
											
										
											
										


							

						

						
					

				
					
						
							
								Portals
								
									
	
		
	


								
							

							
									
											
										
											SNB data portal
											
										
											
										
	
											
										
											eSurvey
											
										
											
										
	
											
										
											Vacancies
											
										
											
										


							

						

						
					

				
			

		

	


	
		
			
				
					© Swiss National Bank, 
Zurich (Switzerland) 2024

				

				
					
						
							
								Copyright
							

						
							
								Limitation of liability
							

						
							
								Data protection
							

						
							
								Fraudulent emails and calls
							

						
					

				

			

		

	





	
	
		
		
		
	


	








