
Antzoulatos, Angelos A.; Wilfling, Bernd

Working Paper

Exchange and Interest Rates prior to EMU: The Case of
Greece

HWWA Discussion Paper, No. 244

Provided in Cooperation with:
Hamburgisches Welt-Wirtschafts-Archiv (HWWA)

Suggested Citation: Antzoulatos, Angelos A.; Wilfling, Bernd (2003) : Exchange and Interest Rates
prior to EMU: The Case of Greece, HWWA Discussion Paper, No. 244, Hamburg Institute of
International Economics (HWWA), Hamburg

This Version is available at:
https://hdl.handle.net/10419/19216

Standard-Nutzungsbedingungen:

Die Dokumente auf EconStor dürfen zu eigenen wissenschaftlichen
Zwecken und zum Privatgebrauch gespeichert und kopiert werden.

Sie dürfen die Dokumente nicht für öffentliche oder kommerzielle
Zwecke vervielfältigen, öffentlich ausstellen, öffentlich zugänglich
machen, vertreiben oder anderweitig nutzen.

Sofern die Verfasser die Dokumente unter Open-Content-Lizenzen
(insbesondere CC-Lizenzen) zur Verfügung gestellt haben sollten,
gelten abweichend von diesen Nutzungsbedingungen die in der dort
genannten Lizenz gewährten Nutzungsrechte.

Terms of use:

Documents in EconStor may be saved and copied for your personal
and scholarly purposes.

You are not to copy documents for public or commercial purposes, to
exhibit the documents publicly, to make them publicly available on the
internet, or to distribute or otherwise use the documents in public.

If the documents have been made available under an Open Content
Licence (especially Creative Commons Licences), you may exercise
further usage rights as specified in the indicated licence.

https://www.econstor.eu/
https://www.zbw.eu/
http://www.zbw.eu/
https://hdl.handle.net/10419/19216
https://www.econstor.eu/
https://www.leibniz-gemeinschaft.de/


Exchange and Interest
Rates prior to EMU:
The Case of Greece

Angelos A. Antzoulatos
Bernd Wilfling

HWWA DISCUSSION PAPER

244
Hamburgisches Welt-Wirtschafts-Archiv (HWWA)

Hamburg Institute of International Economics
2003

ISSN 1616-4814



Hamburgisches Welt-Wirtschafts-Archiv (HWWA)
Hamburg Institute of International Economics
Neuer Jungfernstieg 21  -  20347 Hamburg, Germany
Telefon: 040/428 34 355
Telefax: 040/428 34 451
e-mail: hwwa@hwwa.de
Internet: http://www.hwwa.de

The HWWA is a member of:

• Wissenschaftsgemeinschaft Gottfried Wilhelm Leibniz (WGL)
•••• Arbeitsgemeinschaft deutscher wirtschaftswissenschaftlicher Forschungsinstitute

(ARGE)
•••• Association d’Instituts Européens de Conjoncture Economique (AIECE)

mailto:hwwa@hwwa.de
http://www.hwwa.de/


HWWA Discussion Paper

Exchange and Interest Rates
prior to EMU:

The Case of Greece

Angelos A. Antzoulatos
Bernd Wilfling

HWWA Discussion Paper 244
http://www.hwwa.de

Hamburg Institute of International Economics (HWWA)
Neuer Jungfernstieg 21  -  20347 Hamburg, Germany

e-mail: hwwa@hwwa.de

This paper is assigned to the HWWA programme
“International Financial Markets”

Edited by the Department World Economy
Head: PD Dr. Carsten Hefeker



HWWA DISCUSSION PAPER 244
September 2003

Exchange and Interest Rates
prior to EMU:

The Case of Greece*

ABSTRACT

Recently a variety of exchange and interest rate models capturing the dynamics during
the transition from an exchange rate arrangement of floating rates into a currency union
have been derived. While these stochastic equilibrium models in continous time are the-
oretically rigorous, a systematic and extensive empirical validation is still lacking. U-
sing exchange and interest rate data collected prior to the Greek EMU-entrance on 1 Ja-
nuary 2001 this paper tries to fill the gap between theory and real-world data. The ana-
lysis reveals that the formal models can explain many features of the Greek exchange
and interest rate dynamics on the road to EMU.
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