DOl https://doi.org/10.3790/schm.101.1.1 | Generated on 2025-12-16 17:21:26
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



DOl https://doi.org/10.3790/schm.101.1.1 | Generated on 2025-12-16 17:21:26
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



DOl https://doi.org/10.3790/schm.101.1.1 | Generated on 2025-12-16 17:21:26
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



DOl https://doi.org/10.3790/schm.101.1.1 | Generated on 2025-12-16 17:21:26
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



DOl https://doi.org/10.3790/schm.101.1.1 | Generated on 2025-12-16 17:21:26
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



DOl https://doi.org/10.3790/schm.101.1.1 | Generated on 2025-12-16 17:21:26
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



DOl https://doi.org/10.3790/schm.101.1.1 | Generated on 2025-12-16 17:21:26
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



DOl https://doi.org/10.3790/schm.101.1.1 | Generated on 2025-12-16 17:21:26
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



DOl https://doi.org/10.3790/schm.101.1.1 | Generated on 2025-12-16 17:21:26
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



DOl https://doi.org/10.3790/schm.101.1.1 | Generated on 2025-12-16 17:21:26
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



DOl https://doi.org/10.3790/schm.101.1.1 | Generated on 2025-12-16 17:21:26
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



DOl https://doi.org/10.3790/schm.101.1.1 | Generated on 2025-12-16 17:21:26
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



DOl https://doi.org/10.3790/schm.101.1.1 | Generated on 2025-12-16 17:21:26
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



DOl https://doi.org/10.3790/schm.101.1.1 | Generated on 2025-12-16 17:21:26
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



DOl https://doi.org/10.3790/schm.101.1.1 | Generated on 2025-12-16 17:21:26
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



DOl https://doi.org/10.3790/schm.101.1.1 | Generated on 2025-12-16 17:21:26
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



DOl https://doi.org/10.3790/schm.101.1.1 | Generated on 2025-12-16 17:21:26
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



DOl https://doi.org/10.3790/schm.101.1.1 | Generated on 2025-12-16 17:21:26
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



DOl https://doi.org/10.3790/schm.101.1.1 | Generated on 2025-12-16 17:21:26
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



DOl https://doi.org/10.3790/schm.101.1.1 | Generated on 2025-12-16 17:21:26
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



DOl https://doi.org/10.3790/schm.101.1.1 | Generated on 2025-12-16 17:21:26
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



DOl https://doi.org/10.3790/schm.101.1.1 | Generated on 2025-12-16 17:21:26
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



DOl https://doi.org/10.3790/schm.101.1.1 | Generated on 2025-12-16 17:21:26
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



	Roland Vaubel: Logische Implikationen und
Anreizwirkungen des europäischen Währungssystems
	I. Einleitung
	II. Die Implikationen der EWS-Neuerungen
	1. Die EWE als Numéraire für die Paritäten
	2. Die EWE als Bezugsgröße für die Abweichungsschwellen
	a) Asymmetrie zugunsten der Inflationsbekämpfung?
	b) Warnsignal kann ausbleiben
	c) Willkürliche Diskriminierung
	d) Indeterminierte wirtschaftspolitische Reaktionen
	e) Unbestimmtheit der Interventionswährungen

	3. Rechnungseinheit für die Kreditfazilitäten
	4. Reservemedium der Mitgliedszentralbanken
	5. Lösung des Problems der n-ten Währung
	6. Wegbereiter für eine europäische Parallelwährung?

	III. Das EWS als System anpassungsfähiger Paritäten im Lichte der Erfahrungen mit der Schlange
	Anhang
	Zusammenfassung
	Summary
	Literatur


