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I am proud of what we at the Swiss National Bank – backed by the public’s confidence –  have 
achieved since I joined the Governing Board in 2003. I have derived great satisfaction from giving our 
country’s concerns an emphatic voice in the international arena – be it as Governor with the 
International Monetary Fund, as Member of the Board of Directors at the Bank for International 
Settlements, or as Vice-President of the Financial Stability Board.  

Our country and the SNB have experienced turbulent and challenging times as a result of the global 
financial crisis, which has since evolved into a dramatic European sovereign debt crisis. In autumn 
2008, the SNB had to act decisively, when UBS and the Swiss financial system needed to be 
stabilised. In addition, with its resolute monetary policy, the SNB has contributed significantly to 
ensuring price stability at all times and to reducing the impact of the global crisis on the Swiss 
economy.  

I personally spoke out strongly – and early on – in favour of considerably higher capital requirements 
for the big banks. When it became necessary to revise the regulations in order to alleviate the ’too 
big to fail’ issue, the SNB went to great lengths and also managed to find the support needed. 

In the past few years, the SNB’s policies have been successful. They have contributed to the stability 
and prosperity of our country. At a time in which Europe is experiencing what is probably the most 
threatening economic and financial situation since the Second World War, we have, to date, 
succeeded in protecting and strengthening the stability and competitive ability of our country as a 
result of decisive and far-reaching decisions and measures.  

The last three weeks have been a difficult period for my family and for me, but certainly also for the 
current  President of the Swiss Confederation, Eveline Widmer-Schlumpf and her predecessor, 
Micheline Calmy-Rey. I would like to thank both of them for their decisive management of this 
extraordinarily difficult process. I also thank my colleagues in the SNB Governing Board, Thomas 
Jordan and Jean-Pierre Danthine, and all the staff for their magnificent work and excellent 
collaboration in the past few years. Finally, I want to thank all the numerous committed citizens and 
companies for the confidence they have shown in the SNB.  

At the news conference last Thursday, I promised to fully disclose the private financial transactions 
conducted in August 2011 and, in this connection, to publish the relevant e-mails sent on the 15th  
and 16th of  August 2011. I am now able to fulfil this promise. On the 5th and 6th of January 2012, I 
obtained knowledge of additional pieces of information (e-mail from the account manager dated 16 
August 2011 and Bank Sarasin’s related report). All  relevant e-mails and documents are enclosed 
with this statement. 

In view of the continuing public debate centred on these financial transactions, and following 
detailed examination of all the documents and thorough reflection since the news conference, I have 
come to the conclusion that it is not possible to provide conclusive and final evidence that my wife 
did indeed initiate the foreign exchange transaction on the 15th  August without my knowledge. The 
fact is: my word is my bond. I had no knowledge of my wife’s transaction on that day.  



  

Unfortunately, mistakes were made in connection with these transactions. I detailed these on 
Thursday, and I apologise for them. I deeply regret these mistakes as well as the entire situation. At 
least these mistakes have made it possible for us to identify weaknesses in the SNB’s internal 
regulations, as well as its requirements in terms of transparency and code of conduct. The focus now 
should be on resolutely  eliminating these weaknesses. This will allow the SNB to retain its credibility, 
which is its greatest asset. I am confident that the SNB will emerge stronger from what are 
admittedly exceptionally difficult circumstances. 

As a result of this regrettable matter, I have concluded that I might not, for some time, be in a 
position to make the kinds of tough  decisions and to implement them with the same rigour and 
success as in the past. 

Conscious as I am of the challenges currently facing our country, and given my responsibility for my 
office and for the SNB as an institution, I have therefore decided to relinquish my post with 
immediate effect. 

This is a step which saddens me greatly. I have always considered the office of Chairman of the SNB 
Governing Board to be an immense privilege, and I simply cannot imagine a more challenging 
activity. I depart on good terms and, above all, wiser and more experienced than a few weeks ago. 

Philipp M. Hildebrand 




















