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                    Zusammenfassung
Im Januar 2015 verkündete die Schweizerische Nationalbank, dass die feste Bindung des Franken an den Euro aufgehoben sei und die Währung fortan frei schwanken solle. Dies brachte den Franken unter starken Aufwertungsdruck, wie er für Währungen von Ländern mit persistenten Leistungsbilanzüberschüssen und hohen fremdwährungsdenominierten Nettoauslandsvermögen (Schweizer Franken und der japanische Yen) typisch ist. Die Schweizer Nationalbank kehrte innerhalb kurzer Zeit zu einer Wechselkursbindung ohne öffentlich angekündigten Leitkurs zurück. Der Autor empfiehlt trotz der damit verbundenen Risiken die feste Bindung des Franken an den Euro.


Abstract
In January 2015, the Swiss National Bank announced that the hard peg of the Swiss franc against the euro will be released and that the Swiss currency should float freely. This announcement brought the Swiss franc under strong appreciation pressure. The Swiss National Bank seems to have returned within a short time to a tight peg without officially announced parity. This paper shows that currencies of countries with persistent current account surpluses and high foreign currency denominated debt, such as the Swiss franc and the Japanese yen, are under a persistent appreciation pressure. Appreciation expectations, which are triggered by official announcements of appreciations, lead into runs in the domestic currency, which make appreciation expectations self fulfilling. Multiple equilibria emerge: the appreciation of the domestic currency and the appreciation induced crisis depend on the signals of the central bank concerning its tolerance of an appreciation of the domestic currency. The phenomenon is enhanced in an environment of very expansionary monetary policies in the centres of the world monetary system. The economic policy implication is a tight peg of the Swiss franc to the euro, because a better solution is not available.
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