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MONETARY POLICY IN EUROPE 
 
 
 
Part One  Monetary policy in Switzerland 
 
 Chapter 1 The Swiss monetary system  
   1.1 The legal framework for Swiss monetary policy 
   1.2 Financial-market infrastructures in Switzerland 
   1.3 The working of the Swiss payment system 
 [R: Ch. 13-14] 
 
 Chapter 2 Monetary policy goals and instruments in Switzerland  
   2.1 The objectives of Swiss monetary policy 
   2.2 The instruments of Swiss monetary policy 
   2.3 The monetary policy strategy of the Swiss National Bank 
 [R: Ch. 15] 
 
 Chapter 3 Swiss monetary policy interventions in the global crisis  
   3.1 SNB policy measures against financial instability 
   3.2 SNB policy measures against exchange-rate instability 
   3.3 Limits and outcomes of recent SNB policy interventions 
 
 
Part Two  The monetary system of the European Union 
 
 Chapter 1 The payments systems in euros  
   1.1 Setting up a pan-European RTGS system 
   1.2 The working and institutional scope of TARGET 
   1.3 Other cross-border payments systems in euros 
 [R: Ch. 11] 
 
 Chapter 2 Monetary relations between Switzerland and the European Union  
   2.1 Setting up the Swiss Euro Clearing Bank 
   2.2 The payments traffic between the two currency areas 
   2.3 The exchange rate regime between the franc and the euro 
 [R: Ch. 11.3.6; Ch. 14.3] 
 
 Chapter 3 Exchange rate regimes for European “pre-ins” countries  
   3.1 The opting in / opting out clause in the EU Treaty 
   3.2 The European exchange rate mechanism (EMS II) 
   3.3 Exchange rate policy and monetary policy 
 [R: Ch. 10.2-10.3] 
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Part Three  The monetary policy of the European Central Bank 
 
 Chapter 1 The European Central Bank objectives and instruments 
   1.1 The monetary policy goals of the ECB 
   1.2 The monetary policy tools of the ECB 
   1.3 The transmission mechanism of ECB monetary policy 
 [R: Ch. 12.1-12.2] 
 
 Chapter 2 The monetary policy strategy of the European Central Bank 
   2.1 The first pillar or the economic analysis 
   2.2 The second pillar or the monetary analysis 
   2.3 The difficulty in cross-checking the two pillars 
 [R: Ch. 12.3] 
 
 Chapter 3 The euro-area crisis 
   3.1 The structural origins of the crisis 
   3.2 The ECB conditional interventions 
   3.3 Open issues and problems to be solved 
 
 
 
[The indications in brackets refer to the corresponding chapters in the textbook: R = Rossi (2008).] 
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