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English is not an official language of the Swiss Confederation. This translation is 
provided for information purposes only and has no legal force.    
Ordinance 
to the Federal Act on the Swiss National Bank 

(National Bank Ordinance, NBO)  
of 18 March 2004 (Status as of 1 January 2022) 

 
The Swiss National Bank (SNB), 

based on Articles 15 paragraph 3, 17 paragraph 2, 18 paragraph 5, 20 paragraph 31 
and 23 paragraph 1 of the Federal Act on the Swiss National Bank of 
3 October 20032 (NBA), 

ordains: 

Chapter 1 Common Provisions 

Art. 1 Objective 

This Ordinance governs: 

a. the conduct of statistical surveys by the National Bank; 

b. the obligation of the banks to hold minimum reserves; 

c.3 the oversight of systemically important financial market infrastructures. 

Art. 2 Definitions 

1 In this Ordinance: 

a. Bank means any person or company in possession of a licence pursuant to 
Article 3 of the Federal Act on Banks and Savings Banks of 8 November 
19344; 

b.5 Securities firm means any company pursuant to Article 41 of the Financial 
Institutions Act of 15 June 20186; 

  

 AS 2004 2033 
1 Since 1 Jan. 2016: Art. 20 para. 5. 
2 SR 951.11  
3 Amended by No I of the SNB O of 26 Nov. 2015, in force since 1 Jan. 2016  

(AS 2015 5307). 
4 SR 952.0 
5 Amended by No I of the SNB O of 31 Oct. 2019, in force since 1 Jan. 2020  

(AS 2019 3909). 
6 SR 954.1 
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c.7 Fund management company means any company pursuant to Article 32 of the 
Financial Institutions Act; 

d.8 Representative of a foreign collective investment scheme means any person or 
company pursuant to Article 123 of the Collective Investment Schemes Act 
of 23 June 20069; 

e.10 Insurance company means any institution pursuant to Article 2 of the Federal 
Act of 17 December 200411 on the Oversight of Insurance Companies; 

f. Occupational pension scheme means any pension scheme that is inscribed, 
pursuant to Article 48 of the Federal Act of 25 June 198212 on Occupational 
Old Age, Survivors and Invalidity Insurance, in the occupational pensions 
register held by the supervisory authority; 

g. Investment and holding company means any legal entity, company or public 
law institution, whose principal object is the ongoing administration of partic-
ipations, and which meets the requirements laid down in the Annex to this 
Ordinance; 

h.13 Systemically important financial market infrastructure means a payment sys-
tem, a central securities depository or a central counterparty pursuant to Arti-
cle 22 paragraph 1 of the Financial Market Infrastructure Act of 19 June 
201514 (FinMIA); 

i.15 Payment system means an entity pursuant to Article 81 FinMIA; 

j.16 ... 

k.17 Central securities depository means an entity pursuant to Article 61 paragraph 
1 FinMIA; 

l.18 Central counterparty means an entity pursuant to Article 48 FinMIA; 

  

7 Amended by No I of the SNB O of 31 Oct. 2019, in force since 1 Jan. 2020  
(AS 2019 3909). 

8 Amended by No I of the SNB O of 31 Oct. 2019, in force since 1 Jan. 2020  
(AS 2019 3909). 

9 SR 951.31 
10 Amended by No I of the SNB O of 10 June 2013, in force since 1 July 2013  

(AS 2013 1987). 
11  SR 961.01 
12 SR 831.40 
13 Amended by No I of the SNB O of 26 Nov. 2015, in force since 1 Jan. 2016  

(AS 2015 5307). 
14 SR 958.1 
15 Amended by No I of the SNB O of 26 Nov. 2015, in force since 1 Jan. 2016  

(AS 2015 5307). 
16 Repealed by No I of the SNB O of 26 Nov. 2015, with effect from 1 Jan. 2016  

(AS 2015 5307). 
17 Inserted by No I of the SNB O of 10 June 2013 (AS 2013 1987). Amended by No I of the 

SNB O of 26 Nov. 2015, in force since 1 Jan. 2016 (AS 2015 5307). 
18 Inserted by No I of the SNB O of 10 June 2013 (AS 2013 1987). Amended by No I of the 

SNB O of 26 Nov. 2015, in force since 1 Jan. 2016 (AS 2015 5307). 
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m.19 Operator means a central securities depository as well as any person or com-
pany operating a payment system or central counterparty; 

n.20 Indirect participant means any person pursuant to Article 2 letter e FinMIA; 

o.21 Operational risk means the risk that, as a result of inadequate or failed internal 
procedures or systems, human error or external events, the functioning of the 
financial market infrastructure is impaired or financial losses are incurred; 

p.22 General business risk means the risk that the operator of a financial market 
infrastructure will incur losses that are not directly linked to the default of a 
participant or to other credit and liquidity risks. General business risk also 
includes the risk of financial losses arising from operational or strategic risks;  

q.23 Capital means Common Equity Tier 1 (CET1) capital pursuant to Articles 21–
26 of the Capital Adequacy Ordinance of 1 June 201224; 

r.25 Net liquidity means readily available assets, minus short-term liabilities; 

s.26 Extreme but plausible market conditions are determined on the basis of the 
largest price fluctuations which have been observed over the last 30 years, or 
which are considered possible in the future. 

2 The National Bank shall define further terms in the Annex to this Ordinance and in 
the reporting forms. 

3 The definitions used in the regulations of the Swiss Financial Market Supervisory 
Authority (FINMA) on bank accounting27 shall also apply.28  
  

19 Inserted by No I of the SNB O of 10 June 2013 (AS 2013 1987). Amended by No I of the 
SNB O of 26 Nov. 2015, in force since 1 Jan. 2016 (AS 2015 5307). 

20 Inserted by No I of the SNB O of 10 June 2013 (AS 2013 1987). Amended by No I of the 
SNB O of 26 Nov. 2015, in force since 1 Jan. 2016 (AS 2015 5307). 

21 Inserted by No I of the SNB O of 10 June 2013, in force since 1 July 2013  
(AS 2013 1987). 

22 Inserted by No I of the SNB O of 10 June 2013, in force since 1 July 2013  
(AS 2013 1987). 

23 Inserted by No I of the SNB O of 10 June 2013 (AS 2013 1987). Amended by No I of the 
SNB O of 26 Nov. 2015, in force since 1 Jan. 2016 (AS 2015 5307). 

24 SR 952.03 
25 Inserted by No I of the SNB O of 10 June 2013, in force since 1 July 2013  

(AS 2013 1987). 
26 Inserted by No I of the SNB O of 10 June 2013, in force since 1 July 2013  

(AS 2013 1987). 
27 FINMA Accounting O of 31 Oct. 2019 (SR 952.024.1), as well as FINMA Circular 

2020/1 ‘Accounting – Banks’ of 31 Oct. 2019. 
28 Amended by No I of the SNB O of 2 July 2020, in force since 1 Jan. 2021  

(AS 2020 4627). 
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Chapter 2 Statistical Surveys 

Section 1 Scope of Application 

Art. 3 Subject 

The Swiss National Bank conducts the required statistical surveys: 

a. to fulfil its monetary policy tasks; 

b.29 to fulfil its oversight tasks with respect to systemically important financial 
market infrastructures; 

c. within the context of its contribution to the stability of the Swiss financial 
system; 

d. on behalf of international organisations of which Switzerland is a member; 

e. for drawing up the balance of payments and the statistics on the international 
investment position. 

Art. 4 Principles of data collection 

1 The National Bank shall limit the number and type of surveys to what is strictly 
necessary. In particular, it shall ensure that the burden on the institutions obliged to 
provide information for the collection of statistical data is kept to a minimum. 

2 It shall conduct a survey among all institutions obliged to provide information (full 
sample survey) if the data that can be gained by conducting a survey among a part of 
these institutions (partial sample survey) are not representative or pertinent. 

3 It shall not collect statistical data in cases where it can draw on existing, sufficiently 
pertinent, statistics or if it can procure data of a comparable quality by other means 
within the available time. 

4 It can totally or partially release certain groups of institutions required to provide 
statistical information from their obligation. 

Art. 5 Statistical surveys 

1 The Annex to this Ordinance lays down the following for each survey: 

a. name of survey; 

b. coverage; 

c. whether it is to be conducted as a partial sample survey or a full sample sur-
vey; 

d. reporting institutions; 

e. whether, in the case of an institution divided into several organisationally in-
dependent units, the survey covers the domestic office (including domestic 

  

29 Amended by No I of the SNB O of 26 Nov. 2015, in force since 1 Jan. 2016  
(AS 2015 5307). 
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branches), the entire parent company (including foreign branches) or the en-
tire group (including branches and subsidiaries in Switzerland and abroad); 

f. the intervals at which it is conducted (frequency); 

g. the deadline for submitting the data (submission deadline); and 

h. any other procedures. 

2 If, in order to fulfil a statutory task, the National Bank urgently requires the data of 
a particular survey, it shall fix, for a limited period of time, a submission deadline and 
frequency deviating from the Annex for such survey. 

3 ...30 

Art. 6 Supplementary surveys 

1 If, in order to fulfil a statutory task, the National Bank urgently requires additional 
data, it shall conduct supplementary surveys or, within the context of existing surveys, 
solicit data not provided for in the Annex to this Ordinance. The supplementary sur-
veys must be limited to what is strictly necessary in terms of content and time. 

2 The National Bank advises the respective reporting institutions of: 

a. the coverage; 

b. the purpose and the procedure of the survey; 

c. the envisaged use of the data; 

d. the envisaged data protection measures. 

3 At the request of a reporting institution, the National Bank issues an order on the 
obligation to provide information and the coverage and extent according to Article 52 
NBA. 

Art. 7 Consultation of the reporting institutions 

The National Bank shall give the reporting institutions and their associations an op-
portunity to express an opinion before amending this Ordinance with a view to: 

a. determining or changing the organisation and the procedure of a survey; 

b. introducing a new survey or significantly extending an existing survey.  
Section 2 Conduct of Surveys 

Art. 8 Participation of the reporting institutions 

1 The reporting institutions are invited by the National Bank to participate in the sur-
vey. 

  

30 Repealed by No I of the SNB O of 10 June 2013, with effect from 1 July 2013  
(AS 2013 1987). 
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2 They are required to provide the information truthfully, within the deadline, free of 
charge and in the prescribed form. 

Art. 9 Calling in third persons 

1 If the National Bank calls in third persons to conduct surveys, these shall, in partic-
ular, be contractually obliged as follows: 

a. to use the data supplied to them or collected by them in the course of their 
mandate solely for the exercise of this mandate; 

b. not to combine the survey conducted on behalf of the National Bank with any 
other surveys; 

c. after completion of the mandate, to return all the data to the National Bank 
and to delete electronically saved data. 

2 Any exception from these obligations shall require the written permission of the Na-
tional Bank. 

3 Third persons must provide evidence of the fact that they have taken the necessary 
technical and organisational measures for the processing of these data according to 
the Ordinance of 14 June 199331 on the Federal Act on Data Protection. 

Art. 10 Form of reporting 

1 The National Bank issues technical instructions on the form of reporting. 

2 In particular, it specifies which data are to be provided entirely or partially in elec-
tronic form. 

Art. 11 Confidentiality and data protection 

1 All institutions entrusted with conducting surveys shall be obliged to treat the col-
lected data confidentially. They shall take all due care that the data collected are stored 
in a safe place. 

2 The information provided by the reporting institutions is stored in accordance with 
the Federal Act on Archiving of 26 June 199832.  
Chapter 3 Minimum Reserves 

Art. 12 Scope of application 

1 Solely banks are obliged to hold minimum reserves.  

2 Bank groups with collective liquidity management shall fulfil the minimum reserve 
requirement at group level. 

  

31 SR 235.11 
32 SR 152.1 
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Art. 13 Eligible assets 

The following Swiss franc denominated assets of the banks are eligible as minimum 
reserves: 

a. coins in circulation (excluding commemorative coins 
and bullion coins) 100 percent 

b. banknotes 100 percent 

c. sight deposits at the National Bank 100 percent 

Art. 1433 Relevant liabilities 

1 The following Swiss franc denominated liabilities of the banks count towards the 
calculation of the minimum reserves: 

a. liabilities arising from money market instruments which cannot be attributed 
to either banks or customers, and which mature within three months; 

b. liabilities vis-à-vis banks payable on sight or maturing within three months; 

c. 20 percent of liabilities arising from customer time deposits (excluding tied 
pension fund monies); 

d. liabilities arising from customer deposits payable on sight or maturing within 
three months (including call money); 

e. liabilities arising from medium-term bank-issued notes maturing within three 
months; 

f.34 ... 

1bis Liabilities vis-à-vis banks which are themselves subject to minimum reserve re-
quirements based on Articles 17 and 18 NBA are not counted in the calculation. 

2 ...35  
3 The terms used in paragraph 1 letters a–e refer to FINMA’s accounting regula-
tions36.37 

4 Liabilities towards the National Bank are not counted in the calculation of the min-
imum reserves.38 

  

33 Amended by No I of the SNB O of 7 May 2014, in force since 1 Jan. 2015 
(AS 2014 3023). 

34 Repealed by No I of the SNB O of 31 Oct. 2019, with effect from 1 Jan. 2020  
(AS 2019 3909). 

35 Repealed by No I of the SNB O of 31 Oct. 2019, with effect from 1 Jan. 2020  
(AS 2019 3909). 

36  FINMA Accounting O of 31 Oct. ober 2019 (SR 952.024.1), as well as FINMA Circular 
2020/1 ‘Accounting – Banks’ of 31 Oct. 2019. 

37 Inserted by No I of the SNB O of 2 July 2020, in force since 1 Jan. 2021 (AS 2020 4627). 
38 Inserted by No I of the SNB O of 2 July 2020, in force since 1 Jan. 2021 (AS 2020 4627). 
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Art. 15 Level of minimum reserve and fulfilment of minimum reserve 
requirement 

1 The required minimum reserve amounts to 2.5 percent of the average of the liabili-
ties at the end of the three months preceding the reporting period. 

2 The minimum reserve requirement must be fulfilled, on an average of the respective 
reporting period, from the 20th of one month until the 19th of the following month. 

3 The average according to paragraph 2 will be calculated based on the relation be-
tween total daily assets available at the close of business according to Article 13, on 
the one hand, and the number of calendar days in the reporting period, on the other 
hand. For Saturdays, Sundays and public holidays, the assets of the last preceding 
business day are to be entered. 

Art. 16 Accountability 

By the end of the month of the terminated reporting period, the banks shall report to 
the National Bank whether the minimum reserve obligation has been fulfilled. The 
National Bank shall determine the form and manner of reporting in guidelines. 

Art. 17 Interest obligation 

1 If a bank fails to fulfil the minimum reserve requirement for a reporting period that 
has ended, it shall pay interest on the shortfall to the National Bank for the number of 
days of the respective reporting period. The interest rate shall exceed by four percent-
age points the overnight rate for Swiss franc deposits payable on average in the re-
spective reporting period. The SARON (fixing at close of trading) serves as the basis. 
In the event of non-fulfilment, an amount of at least CHF 500 is payable.39 

2 The National Bank shall order the bank to pay the interest amount by the end of the 
second month following the end of the reporting period. Should the bank disagree 
with the payment of interest it may, within 30 days, demand the issuance of a contest-
able order pursuant to the terms of Article 52 NBA.  
  

39 Amended by No I of the SNB O of 3 Sept. 2009, in force since 1 Jan. 2010  
(AS 2009 6373). 
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Chapter 4 
Oversight of Systemically Important Financial 
Market Infrastructures40 

Section 141 
Determination of Systemically Important Financial Market 
Infrastructures and Business Processes 

Art. 18 Disclosure obligation 

1 The disclosure obligation specified in Article 20 paragraph 1 NBA applies to: 

a. payment systems which settle payments in excess of CHF 25 billion (gross) 
per financial year; 

b. central securities depositories; 

c. central counterparties. 

2 The disclosure obligation already applies prior to the payment system, central secu-
rities depository or central counterparty starting operations; however, it applies to pay-
ment systems only if it is to be expected that the value of payments stated in paragraph 
1 letter a will be attained in the first year after the system starts operations. 

Art. 19 Procedure 

1 The National Bank shall issue an order designating systemically important financial 
market infrastructures and their systemically important business processes pursuant 
to Article 22 FinMIA42. 

2 The National Bank shall request from the operator the necessary information and 
documentation, and set the deadline and the format for their submission. 

3 Before designating a financial market infrastructure as systemically important and 
determining its systemically important business processes, the National Bank shall 
provide the operator with the opportunity to express an opinion. If the operator is a 
financial market infrastructure subject to authorisation in accordance with Article 4 
FinMIA, the National Bank shall consult FINMA. 

Art. 20 Criteria for systemically important financial market infrastructures 

In determining whether a payment system, central securities depository or central 
counterparty is important for the stability of the Swiss financial system in accordance 
with Article 22 paragraph 1 FinMIA43, the National Bank shall, in particular, take the 
following factors into account: 

  

40 Amended by No I of the SNB O of 26 Nov. 2015, in force since 1 Jan. 2016  
(AS 2015 5307). 

41 Amended by No I of the SNB O of 26 Nov. 2015, in force since 1 Jan. 2016  
(AS 2015 5307). 

42 SR 958.1 
43 SR 958.1 
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a. the transactions that are cleared or settled through the financial market infra-
structure, and in particular whether they are foreign exchange, money market, 
capital market or derivatives transactions, or are transactions that serve to im-
plement monetary policy; 

b. the transaction volumes and amounts cleared or settled through the financial 
market infrastructure; 

c. the currencies in which transactions are cleared or settled through the financial 
market infrastructure; 

d. the number, nominal value and currency of issue of the financial instruments 
held in central custody or under management by the financial market infra-
structure; 

e. the participants of the financial market infrastructure; 

f. the financial market infrastructure’s links with other financial market infra-
structures; 

g. the possibility of the financial market infrastructure’s participants switching 
at short notice to another financial market infrastructure or to an alternative 
clearing and settlement arrangement in order to clear and settle transactions, 
and the associated risks; 

h. the credit and liquidity risks associated with the operation of the financial 
market infrastructure. 

Art. 20a and 21 

Repealed  
Section 244 
Special Requirements for Systemically Important Financial Market 
Infrastructures45 

Art. 21a46 Applicability of special requirements  

1 For systemically important financial market infrastructures which are not subject to 
FINMA authorisation and supervision pursuant to Article 4 FinMIA47, the following 
special requirements shall apply.  

2 For systemically important financial market infrastructures which are subject to 
FINMA authorisation and supervision pursuant to Article 4 FinMIA, the requirements 
specified in Article 23, Article 24 paragraphs 4 to 6, Article 24a, Article 25c, Article 

  

44 Amended by No I of the SNB O of 10 June 2013, in force since 1 July 2013 
(AS 2013 1987). 

45 Amended by No I of the SNB O of 26 Nov. 2015, in force since 1 Jan. 2016  
(AS 2015 5307). 

46 Inserted by No I of the SNB O of 26 Nov. 2015, in force since 1 Jan. 2016  
(AS 2015 5307). 

47 SR 958.1 
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27 paragraphs 1 and 2, Articles 28–28d, Article 29, Article 30 paragraphs 1 and 3, 
Articles 32–32c, and Article 34, as well as Section 3, with the exception of Article 36 
paragraph 1 letter h, shall apply. 

Art. 22 Governance and organisation 

1 The operator shall have appropriate corporate governance rules and procedures in 
place. These include, in particular: 

a. an organisational structure and framework which define the tasks, responsi-
bilities, powers and reporting duties of the board of directors, the senior man-
agement and the internal audit function; 

b. a risk management framework for the identification, measurement, manage-
ment and monitoring of risk; 

c. a system of internal controls which, inter alia, ensures compliance with statu-
tory, regulatory and internal company rules and regulations (compliance func-
tion). 

2 The operator shall have mechanisms in place that allow participants’ needs with re-
gard to services provided by the financial market infrastructure to be surveyed. 

3 and 4 ...48 

Art. 22a Board of directors, senior management and internal audit 

1 The members of the board of directors and senior management shall have an impec-
cable reputation and shall possess the experience and skills to perform their mandate. 
The board of directors shall have its performance regularly assessed. 

2 The board of directors shall also contain non-executive directors. 

3 The board of directors shall specify the basic risk management principles. It shall 
approve the plans specified in Article 26 and Article 31 paragraph 4, as well as the 
business continuity strategy and plans specified in Article 32b paragraph 4. 

4 The internal audit function shall be independent of the senior management and shall 
report to the board of directors or one of its committees. It shall be equipped with 
sufficient resources and shall have unlimited right of review as well as unrestricted 
access to all documentation, data carriers and information processing systems. 

5 ...49 

Art. 22b Documentation and retention 

1 The operator shall keep records on the main services provided and activities per-
formed and shall retain all records for a period of ten years. 

  

48 Repealed by No I of the SNB O of 26 Nov. 2015, with effect from 1 Jan. 2016  
(AS 2015 5307). 

49 Repealed by No I of the SNB O of 26 Nov. 2015, with effect from 1 Jan. 2016  
(AS 2015 5307). 
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2 and 3 ...50 

Art. 23 Contractual framework 

1 The contractual framework of the financial market infrastructure shall define, in par-
ticular: 

a. the participation requirements as well as the criteria for the suspension and 
exclusion of a participant; 

b. the rights and obligations of the operator and the participants; 

c. the rules and procedures for the operation of the financial market infrastruc-
ture; 

d. the rules and procedures in the event of a participant’s default; 

e. the reciprocal rights and obligations arising from links with other financial 
market infrastructures; 

f. the obligations regarding the delivery of physical instruments or commodities. 

2 The operator shall regularly review the effectiveness and enforceability of the con-
tractual framework in all relevant jurisdictions and shall take the necessary measures 
to limit any legal risks. 

Art. 23a  Transparency 

1 The operator shall publicly disclose key aspects of all information relating to the 
financial market infrastructure on a regular basis, in particular: 

a. the design and operation of the financial market infrastructure; 

b. the operator’s organisational structure; 

c. the rights and obligations of the participants; 

d. the participation requirements as well as the criteria for the suspension and 
exclusion of a participant; 

e. the rules and procedures in the event of a participant’s default; 

f.51 ... 

g. the aggregate transaction volumes and amounts; 

h.52 ... 

i. the prices and fees charged by the financial market infrastructure for the ser-
vices it offers, including its conditions for discounts. 

  

50 Repealed by No I of the SNB O of 26 Nov. 2015, with effect from 1 Jan. 2016  
(AS 2015 5307). 

51 Repealed by No I of the SNB O of 26 Nov. 2015, with effect from 1 Jan. 2016  
(AS 2015 5307). 

52 Repealed by No I of the SNB O of 26 Nov. 2015, with effect from 1 Jan. 2016  
(AS 2015 5307). 
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2 The operator shall publish information in accordance with the standards set by the 
relevant international bodies. 

Art. 24 Access and exclusion 

1 The operator shall grant non-discriminatory and open access to its services. 

2 The operator may restrict access provided that this increases the safety or efficiency 
of the financial market infrastructure, and that such an effect cannot be brought about 
by any other means. In particular, the operator may make participation conditional 
upon fulfilment of operational, technical, financial and legal requirements. 

3 If an operator restricts access for reasons of efficiency, the National Bank shall con-
sult the Competition Commission as part of its assessment. 

4 The operator shall monitor compliance with the participation requirements on an 
ongoing basis. 

5 The operator shall define the criteria and procedure for the suspension and exclusion 
of participants that no longer fulfil the participation requirements. 

6 The operator shall immediately notify the participant of its suspension or exclusion. 

Art. 24a Default of a participant 

1 The operator shall have appropriate rules and procedures for managing the default 
of a participant and for minimising credit and liquidity risks for the financial market 
infrastructure and its participants. These rules and procedures shall enable the operator 
to meet its obligations when due. 

2 In particular, the rules and procedures shall define: 

a. the sequence in which the operator uses collateral and other financial re-
sources to cover losses (default waterfall); 

b. how the operator allocates losses that are not covered by collateral and other 
financial resources; 

c. how the operator deals with liquidity shortfalls; 

d. how the operator replenishes collateral and other financial resources that were 
deployed to cover losses or to bridge liquidity shortfalls following the default 
of a participant. 

3 The operator shall review and test these rules and procedures at least annually. 
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Art. 24b53 

Art. 25 Means of payment 

1 Where possible and practicable, the financial market infrastructure shall settle pay-
ments by transferring sight deposits at a central bank. 

2 Alternatively, the financial market infrastructure shall use a means of payment with 
no or only low credit and liquidity risks. The operator shall minimise and monitor 
these risks on an ongoing basis. 

Art. 25a Finality 

1 The rules of the financial market infrastructure shall determine the point in time after 
which: 

a. a participant’s payment order is unconditional and irrevocable; 

b. a payment is settled.54 

2 The financial market infrastructure shall settle payments and securities transfers in 
real time, but at the latest by the end of the value day. 

Art. 25b55 Exchange-of-value settlement 

The operator of a financial market infrastructure shall enable the participants to elim-
inate their principal risk by ensuring that for transactions involving the settlement of 
two linked obligations, the settlement of one obligation occurs if and only if the set-
tlement of the other obligation is guaranteed. 

Art. 25c56 Central securities depositories 

1 A central securities depository shall have appropriate rules, procedures and controls 
for minimising the risks associated with the safekeeping and transfer of securities. 

2 A central securities depository shall enable its participants to hold the securities in 
an immobilised or dematerialised form by recording them in a securities account. 

Art. 26 Recovery and orderly wind-down of systemically important business 
processes 

1 The operator shall identify scenarios that might jeopardise its viability as a going 
concern, and shall prepare a plan to ensure: 

  

53 Repealed by No I of the SNB O of 26 Nov. 2015, with effect from 1 Jan. 2016  
(AS 2015 5307). 

54 Amended by No I of the SNB O of 26 Nov. 2015, in force since 1 Jan. 2016  
(AS 2015 5307). 

55 Amended by No I of the SNB O of 26 Nov. 2015, in force since 1 Jan. 2016  
(AS 2015 5307). 

56 Amended by No I of the SNB O of 26 Nov. 2015, in force since 1 Jan. 2016  
(AS 2015 5307). 



National Bank Ordinance 

15 / 50 

951.131 

a. the recovery or orderly wind-down of systemically important business pro-
cesses in the event of impending insolvency or other scenarios jeopardising 
its viability as a going concern; 

b. the orderly wind-down of systemically important business processes in the 
event of a voluntary cessation of business. 

2 The plan shall, in particular, describe the measures to be taken by the operator as 
well as the resources required to implement these measures. The plan shall take into 
account the length of time required for the participants to connect to an alternative 
financial market infrastructure. 

Art. 27 Risk management principles 

1 The operator shall have a concept for the integrated identification, measurement, 
management and monitoring of key risks, especially legal, credit, liquidity, business 
and operational risks.57 

2 In defining the procedures and tools to manage credit and liquidity risks, the operator 
shall take into account their impact on the participants and the financial system. In 
particular, it shall aim to prevent procyclical effects. 

3 The operator shall provide tools and incentives for the participants to continuously 
manage and contain the risks arising for themselves or for the financial market infra-
structure. 

Art. 28 Management of credit risk 

1 The operator shall identify, measure, manage and monitor its credit risk through the 
use of appropriate procedures and tools. 

2 The operator shall have sufficient collateral, as specified in Article 28a, to cover 
current and potential credit exposures to each participant with a high level of confi-
dence. It shall regularly assess compliance with this requirement. 

Art. 28a Collateral 

1 To cover risk exposures, the operator shall only accept liquid collateral with low 
credit and market risks. 

2 The operator shall value collateral prudently. It shall apply haircuts which are also 
appropriate under extreme but plausible market conditions and validate them regu-
larly. 

3 The operator shall avoid concentration risk in the collateral. In order to diversify the 
collateral, it shall define concentration limits and monitor compliance with these lim-
its. The operator shall also ensure that no participants post collateral whose value will 
be substantially reduced in the event of their default.58 

  

57 Amended by No I of the SNB O of 26 Nov. 2015, in force since 1 Jan. 2016  
(AS 2015 5307). 

58 Amended by No I of the SNB O of 26 Nov. 2015, in force since 1 Jan. 2016  
(AS 2015 5307). 
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4 The operator shall ensure that it can access the collateral in a timely manner. This 
applies, in particular, to collateral which is: 

a. held in custody abroad; 

b. issued by foreign issuers; or 

c. denominated in foreign currency. 

Art. 28b Financial resources and default waterfall of central counterparties 

1 A central counterparty shall limit its credit exposure to its participants by collecting 
collateral as specified in Article 28a in the form of initial margin, variation margin 
and default fund contributions. 

2 A central counterparty shall mark the participants’ collateral and positions to market, 
and shall collect margin (initial and variation margin) at least once daily when prede-
fined thresholds are exceeded. In addition, it shall have the authority and capability to 
make intraday margin calls. 

3 The margin and the default fund contributions shall cover current and potential credit 
exposures under a wide range of scenarios. These scenarios shall include, but not be 
limited to, the default of the participant or group of participants as well as the default 
of the two participants or two groups of participants against which a central counter-
party has the largest potential credit exposure under extreme but plausible market con-
ditions. A group of participants consists of all participants affiliated to the same parent 
company. 

4 In order to cover any losses from a participant’s default, a central counterparty shall 
use collateral and capital in the following sequence: 

a. margin of the defaulting participant; 

b. default fund contributions of the defaulting participant; 

c. dedicated capital of the central counterparty, which needs to be substantial 
relative to the central counterparty’s total capital; 

d. default fund contributions of the non-defaulting participants. 

Art. 28c Calculating a central counterparty’s margin 

1 The initial margin of a participant shall cover the potential credit exposure arising 
from its default for a central counterparty due to expected price movements over an 
appropriate time horizon with a confidence level of at least 99%. The confidence level 
for over-the-counter derivatives must be at least 99.5% unless they show the same risk 
characteristics as exchange-traded derivatives.59 

2 The appropriate time horizon pursuant to paragraph 1 corresponds to the period from 
the last variation margin payment up to the expected close-out or hedging of positions 
in the event of a participant’s default. This horizon shall be at least two business days. 

  

59 Amended by No I of the SNB O of 26 Nov. 2015, in force since 1 Jan. 2016  
(AS 2015 5307). 
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For over-the-counter derivatives, the horizon shall be at least five business days, un-
less they show the same risk characteristics as exchange-traded derivatives.60 

3 A central counterparty shall base its initial margin calculation on price movements 
in the financial instruments underlying the positions over at least the previous 12 
months. It may choose other and additional periods if these result in higher initial 
margin. 

4 If a central counterparty nets the positions of a participant when calculating that par-
ticipant’s initial margin, then the assumptions applied with regard to the correlations 
in the financial instruments underlying these positions shall also be appropriate under 
extreme but plausible market conditions. 

5 The variation margin shall cover the current credit exposure arising from realised 
price movements, taking into account the predefined thresholds. 

Art. 28d Risk control at central counterparties 

1 A central counterparty shall assess: 

a. by means of daily back tests, whether the initial margin meets the require-
ments specified in Article 28c paragraph 1; 

b. by means of daily stress tests, whether the margin and the default fund contri-
butions meet the requirements specified in Article 28b paragraph 3; 

c. on a monthly basis, how initial margin changes when the assumptions and 
parameters underlying its calculation vary; 

d. on a monthly basis, the scenarios, models, assumptions and parameters under-
lying the stress tests; 

e. at least annually and in a comprehensive manner, its credit risk management 
model and the implementation thereof. 

2 In the event that a central counterparty identifies shortcomings when performing the 
tests specified in paragraph 1, it shall make adjustments so as to meet the require-
ments. 

Art. 29 Management of liquidity risk 

1 The operator shall identify, measure, manage and monitor its liquidity risk through 
the use of appropriate procedures and tools. 

2 The operator shall have sufficient liquid resources to effect its payment obligations 
in all currencies when due, under a wide range of stress scenarios. As regards these 
liquid resources, the operator shall apply haircuts which are also appropriate under 
extreme but plausible market conditions. 

3 When selecting stress scenarios, the operator shall, in particular, take into account 
the following stress events under extreme but plausible market conditions: 

  

60 Amended by No I of the SNB O of 26 Nov. 2015, in force since 1 Jan. 2016  
(AS 2015 5307). 
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a. the default of the participant or group of participants which would generate 
the largest aggregate payment obligation for the financial market infrastruc-
ture; 

b. additionally, for a central counterparty, the default of the two participants or 
two groups of participants which would generate the largest aggregate pay-
ment obligation for the central counterparty; 

c. the default of the largest liquidity provider in each of the five currencies in 
which the financial market infrastructure has the largest payment obligations. 

4 Liquid resources in a currency, as specified in paragraph 2, comprise cash, credit 
lines and collateral in accordance with Article 50 paragraph 1 and Article 58 para-
graph 1 of the Financial Market Infrastructure Ordinance of 25 November 201561 
(FinMIO).62 

5 The operator shall diversify its liquidity providers and avoid concentration risk for 
collateral and assets in accordance with Article 50 paragraph 1 letters d and e FinMIO 
as well as Article 58 paragraph 1 letters d and e FinMIO.63 

6 The operator shall assess: 

a. by means of daily stress tests, whether the requirement specified in paragraph 
2 is met; 

b. at least on a quarterly basis, the creditworthiness of the liquidity providers and 
their ability to meet their obligations. 

Art. 30 Management of custody and investment risks 

1 The operator shall identify, measure, manage and monitor its custody and investment 
risks through the use of appropriate procedures and tools. 

2 If the operator places own assets or collateral and assets of participants in the custody 
of a third party, it shall minimise the associated risks. In particular, it shall place the 
collateral and assets concerned with creditworthy and, wherever possible, supervised 
financial institutions, and shall take measures to ensure that, if necessary, it can access 
the collateral and assets immediately. 

3 The operator’s investment strategy shall be consistent with its risk management 
strategy and allow only liquid investments with minimal credit and market risks. The 
operator shall avoid risk concentrations and disclose the investment strategy vis-à-vis 
its participants, in particular regarding the possible re-use of the collateral they have 
provided. 

  

61 SR 958.11 
62 Amended by No I of the SNB O of 26 Nov. 2015, in force since 1 Jan. 2016  

(AS 2015 5307). 
63 Amended by No I of the SNB O of 26 Nov. 2015, in force since 1 Jan. 2016  

(AS 2015 5307). 
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Art. 31 Management of general business risk 

1 The operator shall identify, measure, manage and monitor its general business risk 
through the use of appropriate procedures and tools. 

2 In order to cover losses from general business risk, the operator shall hold capital 
and net liquidity. Such capital and net liquidity shall be sufficient to ensure the imple-
mentation of the plan specified in Article 26, and shall in any case be sufficient to 
cover current operating expenses for at least six months. 

3 Collateral and other dedicated financial resources which are used to cover losses 
from participant defaults or from other credit or liquidity risks in accordance with 
Articles 28 and 29 must not be used to satisfy the requirement specified in paragraph 
2.64 

4 The operator shall have a plan to raise additional capital in case the requirement 
specified in paragraph 2 is no longer fulfilled. 

Art. 32 Management of operational risk 

The operator shall identify, measure, manage and monitor its operational risk through 
the use of appropriate procedures and tools, particularly in order to ensure information 
security and business continuity, taking into account recognised standards. 

Art. 32a Information security  

1 The operator shall apply a company-wide approach and maintain an appropriate or-
ganisational structure with regard to planning, implementing, monitoring and improv-
ing the management of tasks and activities relating to information security (infor-
mation security management). 

2 The operator shall set appropriate targets with regard to the availability, integrity, 
confidentiality, auditability, authenticity, accountability and non-repudiation of infor-
mation, particularly data in connection with transactions that are cleared or settled via 
the financial market infrastructure (information security objectives). 

3 The operator shall take organisational and technical measures to ensure that the in-
formation security objectives are met during normal operations, during development 
and maintenance activities, and in times of increased transaction volumes. In particu-
lar, it shall take precautions enabling it to: 

a. identify, analyse and evaluate internal and external threats to information se-
curity and, if necessary, implement appropriate protective measures; 

b. ensure the physical security of the data processing facilities; 

c. ensure the secure and continuous operation of the data processing facilities; 

d. control, record and evaluate access to information and to the data processing 
facilities; 

  

64 Amended by No I of the SNB O of 26 Nov. 2015, in force since 1 Jan. 2016  
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e. protect data from loss, leakage, unauthorised access, and other processing 
risks such as negligence, fraud, poor administration and inadequate record-
keeping; 

f. ensure the secure storage and transmission of sensitive data; 

g. ensure the correct and complete processing of transactions; 

h. record and check transactions at all key stages of processing, in particular re-
garding input to and output from the data processing system; 

i. record and monitor interventions in the data processing system, such as soft-
ware and parameter changes; 

j.65 record, evaluate and rectify processing errors and system disruptions promptly 
and in standardised form and prevent them from recurring. 

4 The operator shall regularly monitor the appropriateness of, and compliance with, 
the information security objectives specified in paragraph 2. 

Art. 32b Business continuity 

1 The operator shall apply a company-wide approach to maintaining or recovering 
business processes, in particular those business processes which are systemically im-
portant, in a timely manner in the event of damage or disruption. 

2 The operator shall define the necessary resources (premises, staff, technical facili-
ties, data, external service providers) for the individual business areas and assess the 
impact of any complete or partial loss or disruption of each of these resources with 
regard to business processes, in particular systemically important business processes 
(business impact analysis). The assessment shall include any interdependency among 
business areas and any dependency on external service providers. 

3 Based on the business impact analysis, the operator shall define the maximum ac-
ceptable time before business processes are recovered, as well as the required degree 
of recovery (recovery objectives) and the associated resource requirements. The max-
imum acceptable time for recovery in the case of systemically important business pro-
cesses, even in the event of major damage or disruption (e.g. non-availability of a 
business-critical building including staff), shall be two hours. 

4 The operator shall define the procedure by which it aims to meet the recovery ob-
jectives specified in paragraph 3 (business continuity strategy), and shall draw up 
plans that describe in detail the action to be taken and the persons responsible (busi-
ness continuity plans). 

5 Subsequent to any major modifications but at least once a year, the operator shall 
review and test the business continuity plans with regard to their implementation and 
effectiveness, and to ensure that they are up to date. Such tests shall, if necessary, also 
involve participants and important service providers. 

  

65 Amended by No I of the SNB O of 26 Nov. 2015, in force since 1 Jan. 2016  
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Art. 32c Data centres 

1 The operator shall have at least two data centres that meet high standards, particu-
larly with regard to physical security, fire protection, power supply, cooling systems 
and telecommunications infrastructure. 

2 The operator shall decide on the location of the data centres based on a risk analysis, 
and ensure that the data centres have different risk profiles and provide protection 
even in the event of a major incident adversely affecting a large geographical area. 

3 The data centres and precautions taken to ensure their operation shall be appropriate 
for the fulfilment of the information security and recovery objectives specified in Ar-
ticles 32a and 32b. If one of the data centres becomes inoperable, the operator shall 
ensure that, in particular, systemically important business processes can be continued 
within two hours at another data centre without the loss of any processing steps con-
firmed to participants. 

Art. 32d66 Outsourcing 

1 If the operator outsources significant services, it shall select its service providers 
with care and instruct them appropriately. 

2 The operator shall integrate the outsourced services into its internal control system 
and monitor the performance of the service provider on an ongoing basis. 

3 The operator shall, with regard to any outsourced services, remain responsible for 
compliance with the special requirements specified in this chapter. 

4 The outsourcing contract shall, in particular, specify: 

a. the services to be rendered by the service provider; 

b. the possibilities for the National Bank, the operator or a mandated external 
party to examine – in full and without hindrance – the services outsourced to 
the service provider. 

Art. 33 Management of risk from indirect participation 

If the financial market infrastructure has indirect participants and these are visible to 
the operator, the latter shall identify, measure, manage and monitor the risks to the 
financial market infrastructure arising from indirect participants. 

Art. 34 Management of risk from links between financial market 
infrastructures 

1 The operator shall identify, measure, manage and monitor risks arising from links to 
other financial market infrastructures. 

2 If a central securities depository establishes a link with another central securities 
depository: 

  

66 Amended by No I of the SNB O of 26 Nov. 2015, in force since 1 Jan. 2016  
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a. the central securities depository shall use appropriate collateralisation 
measures to cover, with a high confidence level, the credit risk arising out of 
the granting of credit to the other central securities depository; 

b. the central securities depository shall permit the re-use of securities provision-
ally received from the other central securities depository only after the original 
transfer is unconditional and irrevocable; 

c. the central securities depository shall, in the case of indirect links, identify, 
measure, manage and monitor the risks arising due to intermediary financial 
institutions. 

d. the central securities depository shall, on a daily basis, match the holdings in 
its sub-custody with those it holds at other central securities depositories and 
custodians; 

e. the central securities depository shall make the settlement of transactions be-
tween the participants of linked central securities depositories possible on a 
«delivery versus payment» basis where practicable.67 

3 If a central counterparty enters into a link with another central counterparty, it shall 
cover the resulting current and potential credit exposure with a high confidence level 
through the collection of collateral as specified in Article 28a from the other central 
counterparty.  
Section 3 Assessment of Compliance with Special Requirements68 

Art. 3569 Obligation to provide information 

The operator shall provide the National Bank or any third party designated by the 
latter with all the information and documentation that it requires for the assessment of 
compliance with the special requirements specified in this chapter. 

Art. 3670 Reporting obligations 

1 The operator shall submit the following documentation and information to the Na-
tional Bank: 

a. the annual report; 

b. the contractual framework; 

c. the organisational principles; 

  

67 Amended by No I of the SNB O of 26 Nov. 2015, in force since 1 Jan. 2016  
(AS 2015 5307). 

68 Amended by No I of the SNB O of 26 Nov. 2015, in force since 1 Jan. 2016  
(AS 2015 5307). 

69 Amended by No I of the SNB O of 26 Nov. 2015, in force since 1 Jan. 2016  
(AS 2015 5307). 

70 Amended by No I of the SNB O of 10 June 2013, in force since 1 July 2013 
 (AS 2013 1987). 
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d. the minutes of the board of directors’ meetings; 

e. the internal and external auditors’ reports; 

f. information on the participants; 

g. data on the clearing and settlement of payments and financial instruments and 
the central custody of securities; 

h. the plan specified in Article 26, to ensure the recovery or orderly wind-down 
of systemically important business processes, and the plan specified in Arti-
cle 31 paragraph 4, to raise additional capital; 

i. the results of the risk controls specified in Articles 27–32a, 33 and 34;  

j. information on the availability of the data processing system, as well as on 
system failures and disruptions, including their causes and the action taken 
(operating statistics and production report); 

k. the business impact analysis, the business continuity strategy and the business 
continuity plans specified in Article 32b paragraphs 2–4; 

l. the results of the tests of the business continuity plans specified in Article 32b 
paragraph 5; 

m. a report on the course of the exclusion procedure in the case of default of a 
participant; 

n.71 a report on compliance with the special requirements specified in this chapter. 

2 The operator shall inform the National Bank in good time about any significant 
planned changes with regard to: 

a. the ownership structure; 

b. the corporate objectives, corporate strategy and services offered; 

c. the corporate governance and organisation pursuant to Article 22; 

d. the means of payment used; 

e. the requirements for participation in the financial market infrastructure; 

f. the risk management, in particular the procedures and tools for managing 
credit and liquidity risks; 

g. the management of operational risk, in particular the business continuity strat-
egy and the organisational and technical measures taken to achieve the infor-
mation security objectives; 

h. agreements with third parties whose services are important for the operation 
of the financial market infrastructure. 

3 The operator shall inform the National Bank immediately about: 

a. significant legal disputes; 
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b.72 events that significantly impair the achievement of the information security 
objectives specified in Article 32a and the business continuity objectives spec-
ified in Article 32b; 

c. any non-compliance with the requirements regarding the management of 
credit and liquidity risks in accordance with Articles 28, 28b, 28c, 28d and 29. 

4 The operator shall inform the National Bank, FINMA and other responsible super-
visory authorities immediately of any suspension or exclusion of a participant. 

5 The National Bank shall, in consultation with the operator, define the frequency, 
deadlines and formats for the submission of the documents and the provision of the 
information specified in paragraphs 1–4. 

Art. 3773 On-site assessments 

1 In order to assess compliance with the special requirements specified in this chapter, 
the National Bank may undertake on-site assessments of the financial market infra-
structure or charge a third party with the performance of such assessments.74 

2 The operator shall have the adequacy and effectiveness of its risk management re-
viewed regularly by a qualified internal or external body. The National Bank may set 
requirements regarding the scope and depth of the assessments. 

3 The operator shall have the adequacy and effectiveness of the procedures and tools 
used for the management of operational risk reviewed annually by a qualified external 
body. The National Bank shall, in consultation with the operator, define the scope and 
depth of the assessments. 

Art. 3875 Procedure in cases of non-compliance with the special requirements 

1 If a financial market infrastructure does not satisfy the special requirements specified 
in this chapter, the National Bank shall issue a recommendation to the operator. 

2 The National Bank shall issue an order if the operator fails to comply with a corre-
sponding recommendation as specified in paragraph 1. 

3 Before issuing the recommendation specified in paragraph 1 or the order specified 
in paragraph 2, the National Bank shall provide the operator with the opportunity to 
express an opinion. If the financial market infrastructure is subject to authorisation 
and supervision by FINMA pursuant to Article 4 FinMIA76, the National Bank shall 
first consult FINMA. 

  

72 Amended by No I of the SNB O of 26 Nov. 2015, in force since 1 Jan. 2016  
(AS 2015 5307). 

73 Amended by No I of the SNB O of 10 June 2013, in force since 1 July 2013  
(AS 2013 1987). 

74 Amended by No I of the SNB O of 26 Nov. 2015, in force since 1 Jan. 2016  
(AS 2015 5307). 

75 Amended by No I of the SNB O of 26 Nov. 2015, in force since 1 Jan. 2016  
(AS 2015 5307). 
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Art. 3977  
Chapter 5 Audit 

Art. 4078 

1 The audit companies shall check whether the statistical reporting obligations and the 
minimum reserve requirements are fulfilled and shall submit a separate report to the 
National Bank. 

2 The audit shall, as a rule, be conducted at the same time as the audit specified in 
Article 24 of the Financial Market Supervision Act of 22 June 200779. Duplication 
should be avoided as far as possible. However, the report should be submitted to the 
National Bank no later than six months after the annual accounts have been drawn up.  
Chapter 6 Final Provisions 

Art. 4180 Transitional provisions 

1 For financial market infrastructures which are subject to FINMA authorisation and 
supervision, the special requirements in accordance with Articles 21a–34 and the ob-
ligations in accordance with Article 36 shall apply only after the licence granted in 
accordance with Article 25 FinMIA81 has entered into force. Until such time, the rel-
evant requirements and obligations as laid out in the existing legislation shall apply.  

2 For financial market infrastructures which are not subject to FINMA authorisation 
and supervision, the special requirements in accordance with Articles 22–34 and the 
obligations in accordance with Article 36 shall apply as soon as the amended National 
Bank Ordinance of 26 November 2015 enters into force. 

Art. 42 Commencement 

This Ordinance comes into force on 1 May 2004. 

  

77 Repealed by No I of the SNB O of 26 Nov. 2015, with effect from 1 Jan. 2016  
(AS 2015 5307). 

78 Amended by No I of the SNB O of 26 Nov. 2015, in force since 1 Jan. 2016  
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79  SR 956.1 
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Annex82 
(Art. 5 para. 1) 

Surveys 

Name of survey: Comprehensive monthly balance sheet 

Coverage: Balance sheet positions and fiduciary business based 
on the bank accounting regulations of the Federal 
Council83 and FINMA84; breakdown by residual ma-
turity, by currency (Swiss francs, US dollars, euros, 
yen), by domicile or residence of customers in Swit-
zerland or abroad, and by economic sector; on-bal-
ance sheet monetary claims and liabilities arising 
from repo transactions and from cash collateral for 
lending and other transactions; loans granted in co-
operation with banks abroad – these loans are rec-
orded in the foreign bank’s balance sheet 

Type of survey: Partial sample survey 

Reporting institutions: Banks whose balance sheet total and fiduciary busi-
ness combined exceed CHF 500 million  
 
Breakdown by economic sector: banks whose domes-
tic assets exceed CHF 1.5 billion 

Reporting entity: Bank office; parent company 

Frequency: Monthly 

 

Submission deadline after sur-
vey date: 

17 days 

Special provisions: –            
  

82 Amended by No II of the SNB O of 3 Sept. 2009 (AS 2009 6373). Revised in accordance 
with No I of the SNB O of 23 June 2011 (AS 2011 5043), No II of the SNB O of 
10 June 2013 (AS 2013 1987), of 7 May 2014 (AS 2014 3023), the corrections of 24 Feb. 
2015 (AS 2015 643), of 10 March 2015 (AS 2015 767), No II of teh SNB O of 26 Nov. 
2015 (AS 2015 5307), No I of the SNB O of 8 June 2017 (AS 2017 6495), the correction 
of 30 Jan. 2018 (AS 2018 527), No II of the SNB O of 31 Oct. 2019 (AS 2019 3909) and 
of 2 July 2020, in force since 1 Jan. 2020 (AS 2020 4627). 

83  Chap. 4, Art. 25–42 of the Banking O of 30 April 2014 (SR 952.02).  
84  FINMA Accounting O of 31 Oct. 2019 (SR 952.024.1), as well as FINMA Circular 

2020/1 ‘Accounting – Banks’ of 31 Oct. 2019. 
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Name of survey: Selected balance sheet positions for monetary ag-

gregate statistics 

Coverage: Those balance sheet positions that permit monetary 
aggregates to be estimated at an early stage 

Type of survey: Partial sample survey 

Reporting institutions: Banks whose total M3-relevant balance sheet posi-
tions exceed CHF 3 billion 

Reporting entity: Bank office 

Frequency: Monthly 

Submission deadline after sur-
vey date: 

10 days 

Special provisions: –    
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Name of survey: Comprehensive year-end statistics 

Coverage: Balance sheet positions and off-balance sheet busi-
ness based on the bank accounting guidelines of the 
Federal Council85 and FINMA86; breakdown by re-
sidual maturity, by currency (Swiss francs, US dol-
lars, euros, yen), and by domicile or residence of 
customers in Switzerland or abroad; profit and loss 
account and supplementary information; country 
breakdown of assets and liabilities and of fiduciary 
business; on-balance-sheet monetary claims and lia-
bilities arising from repo transactions and from cash 
collateral for lending and other transactions 

Type of survey: Full sample survey 
Partial sample survey for the country breakdown 

Reporting institutions: All banks 
Country breakdown: banks that are required to par-
ticipate in the locational banking statistics 

Reporting entity: Parent company; bank office and group for individ-
ual subsections 

Frequency: Annually 

Submission deadline after sur-
vey date: 

3 months 

Special provisions: –   

  

85  Chap. 4, Art. 25–42 of the Banking O of 30 April 2014 (SR 952.02). 
86  FINMA Accounting O of 31 Oct. 2019 (SR 952.024.1), as well as FINMA Circular 

2020/1 ‘Accounting – Banks’ of 31 Oct. 2019. 
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Name of survey: Credit volume statistics 

Coverage: Lending activities (credit limits, utilisation, value ad-
justments, write-downs) and impaired receivables; 
broken down into mortgage loans and claims against 
customers (secured and unsecured), by residual ma-
turity, by economic sector, by domicile or residence 
of customers in Switzerland or abroad, and by the 
size of the borrower’s company 

Type of survey: Partial sample survey 

Reporting institutions: Banks whose loans to domestic non-banks exceed 
CHF 280 million 

Reporting entity: Bank office 

Frequency: Monthly 

Submission deadline after sur-
vey date: 

20 days 

Special provisions: –    
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Name of survey: Survey on loan quality 

Coverage: Information on loan quality (probability of default 
and expected loss) and loan volume; breakdown by 
economic sector, and by domicile or residence of 
customers in Switzerland or abroad 

Type of survey: Partial sample survey 

Reporting institutions: Banks whose loans to domestic non-banks exceed 
CHF 15 billion 

Reporting entity: Group 

Frequency: Quarterly 

Submission deadline after sur-
vey date: 

2 months 

Special provisions: –   
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Name of survey: Lending rate statistics 

Coverage: Form of credit, amount of loan, collateral, rating, in-
terest rate, interest rate fixing, commission, term of 
credit and mode of repayment as well as characteris-
tics of the borrower; all transactions based on new 
loan agreements shall be reported separately 

Type of survey: Partial sample survey 

Reporting institutions: Banks whose loans to non-financial domestic compa-
nies exceed CHF 2 billion 

Reporting entity: Bank office 

Frequency: Monthly 

Submission deadline after sur-
vey date: 

1 month 

Special provisions: –    
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Name of survey: Bank lending survey 

Coverage: Information on changes in lending criteria, lending 
conditions and demand for loans; breakdown of bor-
rowers into companies (and by company size) and 
private households, by type of lending, by residual 
maturity, and by domicile or residence of customers 
in Switzerland or abroad. 
Information on market interest rates in price-setting; 
broken down into different market rates or interest 
rate curves, and by type of loan 

Type of survey: Partial sample survey 

Reporting institutions: Banks whose loans to domestic non-banks exceed 
CHF 8 billion 
Survey on bank lending abroad: Swiss-controlled 
banks whose loans to non-banks abroad exceed 
CHF 10 billion 

Reporting entity: Bank office 
Survey on bank lending abroad: Group 

Frequency: Quarterly; every 2 years 

Submission deadline after sur-
vey date: 

20 days 

Special provisions: –   
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Name of survey: New mortgages 

Coverage: Newly approved mortgage loans financing real estate 
in Switzerland for the three following business trans-
actions:  
(i) financing the purchase of real estate, (ii) refinanc-
ing a loan with another lender or (iii) financing the 
construction of real estate. Information on a loan’s 
general characteristics (e.g. borrower, type of busi-
ness transaction, credit limit, usage, collateral, in-
come), the characteristics of the individual tranches 
(e.g. interest rate product, interest rate, interest rate 
and capital commitment) and the characteristics of 
the individual property (e.g. type, location, value, net 
rent) 

Type of survey: Partial sample survey 

Reporting institutions: Banks whose domestic mortgage lending volume ex-
ceeds CHF 6 billion 

Reporting entity: Bank office 

Frequency: Quarterly 

Submission deadline after sur-
vey date: 

40 days 

Special provisions: –    
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Name of survey: Interest rate statistics 

Coverage: Published end-of-month interest rates for new trans- 
actions; interest rates for variable mortgages, fixed 
mortgages, mortgages tied to money market interest 
rates and consumer credits; interest rates for customer 
deposits (break-down by product characteristic), time 
deposits and cash bonds 

Type of survey: Partial sample survey 

Reporting institutions: 

 

Banks whose total Swiss-franc denominated cus-
tomer deposits and cash bonds in Switzerland exceed 
CHF 500 million (excluding private bankers who do 
not actively seek deposits from the public) 

Reporting entity: Bank office 

Frequency: Monthly 

Submission deadline after sur-
vey date: 

10 days 

Special provisions: –    
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Name of survey: Breakdown of selected balance sheet items, by in-

terest rate 

  

Coverage: Selected balance sheet positions broken down by in-
terest rate and by domicile or residence of counter-
party in Switzerland or abroad 

Type of survey: Partial sample survey 

Reporting institutions: Banks whose Swiss franc denominated liabilities 
arising from customer deposits exceed CHF 4 billion 
or whose Swiss franc denominated liabilities towards 
banks exceed CHF 1.3 billion 

Reporting entity: Parent company 

Frequency: Quarterly 

Submission deadline after sur-
vey date: 

1 month 

Special provisions: –    
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Name of survey: Securities holdings 

Coverage: Securities held in open customer custody accounts; 
breakdown by category of securities (in particular 
money market instruments, medium-term bank-is-
sued notes, bonds, shares, units in collective invest-
ment schemes, structured products), by origin of the 
issuer (resident or non-resident) and by currency; 
breakdown of custody account holders by economic 
sector and by domicile or residence in Switzerland or 
abroad; stock of borrowed securities 

Type of survey: Partial sample survey; full sample survey 

Reporting institutions: Banks, central securities depositories and central 
counterparties with total securities in customer cus-
tody accounts exceeding CHF 4.3 billion report on a 
monthly basis; all other banks, central securities de-
positories and central counterparties report once a 
year 

Reporting entity: Bank office 

Frequency: Monthly; annually 

Submission deadline after sur-
vey date: 

Monthly reporting: 25 days 

Annual reporting: 3 months 

Special provisions: –    



National Bank Ordinance 

37 / 50 

951.131 

Name of survey: Securities turnover 

Coverage: Turnover in open customer custody accounts from 
purchase and sales transactions; breakdown of cus-
tody account holders by domicile or residence in 
Switzerland or abroad; breakdown of turnover by se-
curities category (in particular money market instru-
ments, medium-term bank-issued notes, bonds, 
shares, units in collective investment schemes, struc-
tured products), by origin of issuer (resident or non-
resident) and by currency 

Type of survey: Partial sample survey 

Reporting institutions: Banks, central securities depositories and central 
counterparties that are required to participate in the 
monthly securities holdings statistics 

Reporting entity: Bank office 

Frequency: Quarterly 

Submission deadline after sur-
vey date: 

25 days 

Special provisions: –    
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Name of survey: Collective investment schemes statistics 

Coverage: Assets and changes in the assets of collective invest-
ment schemes; value of the units issued and reim-
bursed respectively by the collective investment 
schemes; breakdown of assets by Switzerland and 
other countries, by currency and by investment cate-
gory (money market instruments, claims from repur-
chase transactions, bonds, shares and other equity se-
curities, units in other collective investment schemes, 
structured products, land and buildings, other securi-
ties); breakdown of liabilities into Switzerland and 
abroad; breakdown of collective investment schemes 
by legal form and by the legal type of open-ended 
collective investment schemes; income statement 

Type of survey: Full sample survey 

Reporting institutions: Fund management companies of Swiss funds and 
Swiss companies offering collective investment 
schemes in accordance with Article 13 paragraph 2 
of the Collective Investment Schemes Act of 23 June 
200687 

Reporting entity: – 

Frequency: Quarterly 

Submission deadline after sur-
vey date: 

20 days 

Special provisions: –    

  

87 SR 951.31 
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Name of survey: Solvency risk of counterparties in the interbank 

sector 

Coverage: Recording of the ten or twenty largest claims and lia-
bilities positions vis-à-vis other banks or bank groups 
in Switzerland and abroad 

Type of survey: Full sample survey 

Reporting institutions: All banks or bank groups 

Reporting entity: Group 

Frequency: Quarterly 

Submission deadline after sur-
vey date: 

6 weeks 

Special provisions: If the conditions set forth in Article 5 paragraph 2 
NBO are fulfilled, the deadline may be shortened to 
24 hours                                                                        
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Name of survey: FSB Survey on Granular Institution-to-Aggregate 

Assets and Liabilities 

Coverage: Country breakdown of items on the assets and liabili-
ties sides of the balance sheet, as well as off-balance-
sheet items, financial derivatives and foreign ex-
change derivatives; breakdown by economic sector, 
currency and residual maturity; information on dif-
ferent reporting levels. The survey follows the rec-
ommendations of the Financial Stability Board 

Type of survey: Partial sample survey 

Reporting institutions: Global systemically important banks in accordance 
with definition of the Financial Stability Board 

Reporting entity: Group 

Frequency: Quarterly 

Submission deadline after sur-
vey date: 

2 months 

Special provisions: –   
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Name of survey: IMF Coordinated Portfolio Investment Survey 

Coverage: Recording of the stock of securities of non-resident 
issuers in the open custody accounts of resident cus-
tomers; breakdown by category of securities (money 
market instruments, bonds, shares, units in collective 
investment schemes, structured products and other 
securities) and by country of origin of the issuer 

Type of survey: Partial sample survey 

Reporting institutions: Banks, central securities depositories and central 
counterparties with total reportable securities hold-
ings exceeding CHF 1.8 billion 

Reporting entity: Bank office 

Frequency: Quarterly 

Submission deadline after sur-
vey date: 

25 days 

Special provisions: –  
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951.131   
Name of survey: BIS Locational Banking Statistics 

Coverage: Country breakdown of items on the assets and liabili-
ties sides of the balance sheet, as well as off-balance-
sheet items; recording of local claims and liabilities 
of subsidiaries and branches; breakdown by eco-
nomic sector, residual maturity and collateral. The 
survey follows the requirements of the Bank for In-
ternational Settlements (BIS) 

Type of survey: Partial sample survey 

Reporting institutions: Banks which are required to report for the BIS loca-
tional banking statistics, and which are either Swiss-
controlled or whose foreign parent company has no 
banking licence 

Reporting entity: Group 

Frequency: Quarterly 

Submission deadline after sur-
vey date: 

2 months 

Special provisions: –  
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951.131   
Name of survey: BIS locational banking statistics 

Coverage: Country breakdown of the assets and liabilities sides 
of the balance sheet, as well as fiduciary transac-
tions; breakdown by economic sector, currency and 
residual maturity. The survey follows the require-
ments of the Bank for International Settlements 

Type of survey: Partial sample survey 

Reporting institutions: Banks for which the sum of assets and fiduciary as-
sets abroad or the sum of liabilities and fiduciary lia-
bilities abroad exceeds CHF 1 billion 

Reporting entity: Bank office 

Frequency: Quarterly 

Submission deadline after sur-
vey date: 

25 days 

Special provisions: –   
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Name of survey: BIS OTC derivatives statistics 

Coverage: Foreign exchange and derivatives transactions ac-
cording to the requirements of the Bank for Inter-na-
tional Settlements; amounts outstanding; turnover 

Type of survey: Partial sample survey 

Reporting institutions: Half-yearly statistics: two largest bank groups 

 Every three years: banks with contract volumes of 
open derivative financial instruments exceeding 
CHF 8 billion (for turnover) and CHF 30 billion (for 
amounts outstanding) 

Reporting entity: Bank office (turnover); group (amounts outstanding) 

Frequency: Turnover: every three years 
Amounts outstanding: semi-annually and every three 
years 

Submission deadline after sur-
vey date: 

1 month (turnover); 2 months (amounts outstanding) 

Special provisions: –    
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951.131 

Name of survey: Current account survey 

Coverage: Cross-border trade in goods (excluding foreign trade 
according to statistics from the Federal Office for 
Customs and Border Security88) and services, mer-
chanting, trade related to manufacturing services on 
physical inputs and production abroad, cross-border 
labour income and investment income, and transfers 
according to the guidelines of the International Mon-
etary Fund and the European Union (EU) require-
ments under the Agreement of 26 October 200489 be-
tween the Swiss Confederation and the European 
Community on Cooperation in the Field of Statistics. 
Breakdown by country, type of transaction and eco-
nomic sector 

Type of survey: Partial sample survey 

Reporting institutions: Legal entities and companies where the transaction 
value per reporting item exceeds CHF 100,000 

Reporting entity: – 

Frequency: Quarterly or annually 

Submission deadline after sur-
vey date: 

Quarterly reporting: 1 month 
Annual reporting: 3 months 

Special provisions: The reporting obligation is also fulfilled if the bank 
involved in the payment transactions reports the 
transaction    

  

88 The name of this administrative unit was modified on 1 Jan.2022 in application of Art. 20 
para. 2 of the Publications Ordinance of 7 Oct. 2015 (SR 170.512.1) (AS 2021 589). 

89 SR 0.431.026.81 
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Name of survey: Survey on cross-border capital linkages 

Coverage: Cross-border capital flows (transactions), capital 
stocks (foreign assets and liabilities) and investment 
income according to the guidelines of the Inter-na-
tional Monetary Fund (IMF) and the European Union 
(EU) requirements under the Agreement of 26 Octo-
ber 200490 between the Swiss Confederation and the 
European Community on Cooperation in the Field of 
Statistics. Breakdown by country, size of stocks and 
economic sector. The survey covers both intragroup 
relations (direct investment) and relations with third 
parties 

Type of survey: Partial sample survey 

Reporting institutions: Legal entities and companies where the transaction 
value exceeds CHF 1 million per reporting item, or 
where the foreign assets or liabilities at the time of 
the survey exceed CHF 10 million per reporting item 

Reporting entity: – 

Frequency: Quarterly or annually 

Submission deadline after sur-
vey date: 

Quarterly reporting: 1 month 
Annual reporting: 3 months 

Special provisions: The reporting obligation is also fulfilled if the bank 
entrusted with the payment transactions or the cus-
tody of the foreign assets reports the item    

  

90 SR 0.431.026.81 
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Name of survey: Cashless payment transactions – payment systems 

Coverage: Amount and number of settled transactions, broken 
down by currency; number of direct participants 

Type of survey: Partial sample survey 

Reporting institutions: Payment systems operators settling payments that 
exceed CHF 100 million (gross) per financial year 
(excluding so-called in-house payment systems) 

Reporting entity: – 

Frequency: Monthly 

Submission deadline after sur-
vey date: 

1 month 

Special provisions: –    
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951.131 

Name of survey: Cashless payment transactions – payment cards 

and other payment instruments 

Coverage: Data on payment cards and other payment instru-
ments, broken down into credit cards, debit cards and 
e-money: Amount and number of transactions break-
down by location of transaction (domestics and for-
eign), by type of transaction («card present» and 
«card not present» transactions for the purchase of 
goods and services; cash withdrawals) by card origin 
(domestic and foreign), and by business activity of 
the merchant (industry breakdown); number of cards; 
number of terminals; for e-money only: float and 
loading (amount of electronically stored monetary 
value) 

Type of survey: Partial sample survey 

Reporting institutions: Issuers and acquirers (excluding ATM acquirers) of 
credit cards settling payments that exceed CHF 100 
million (gross) per financial year 
Issuers and acquirers (excluding ATM acquirers) of 
debit cards settling payments that exceed CHF 100 
million (gross) per financial year 
Issuers and acquirers (excluding ATM acquirers) of 
e-money settling payments that exceed CHF 50 mil-
lion (gross) per financial year 

Reporting entity: – 

Frequency: Monthly 

Submission deadline after sur-
vey date: 

1 month 

Special provisions: –    



National Bank Ordinance 

49 / 50 

951.131 

Name of survey: Customer payment transactions 

Coverage: Customer payments initiated at or received by banks 
within a given month. Divided into incoming and 
outgoing payments, and then subdivided by type of 
order. Payments are broken down into domestic pay-
ments and those involving a bank domiciled abroad, 
and also by currency. Specific cash withdrawals and 
deposits, as well as data on bank infrastructure. 

Type of survey: Partial sample survey 

Reporting institutions: Banks whose annual number of transactions in Swiss 
Interbank Clearing exceeds 5 million 

Reporting entity: Bank office 

Frequency: Monthly 

Submission deadline after sur-
vey date: 

1 month 

Special provisions: –    
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951.131 

Name of survey: Automated teller machines (ATMs) 

Coverage: Number of ATMs 

Type of survey: Full sample survey 

Reporting institutions: Operators of ATM networks 

Reporting entity: – 

Frequency: Monthly 

Submission deadline after sur-
vey date: 

1 month 

Special provisions: –  
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