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Apiépwon — Evyopiotieg

Me v 0AOKANP®ON TNG LETATTUYIOKNG oL dtatpiPng o 0eda Vo vYapIoTHCM TOVG
avBpadmovg mov cuvérafayv otV LAOTTOINGN TG, ZuyKeKpéva, Ba nhela va euyaploTIo® TOV
emPAénov kabnyntn pov Ap. Xpioto ZaBPa yio tig vTodeiEelc Kt TIg GLUPOVAEG TOV LoV £dMOE
KaB’OAN TV d1dpKeELD GLYYPAPNS TNS EPYACIOG LOV, TNV OIKOYEVELD OV Kol TOLG PIAOLG LoV Y1

OAN TV oTHPIEN KoL TNV ELYHYMCT TOL LOL TTAPETXAY OO VTO TO S1AGTNLAL.



INEPIAHYH

Ot dloTapoyéc TV TIUMV TOL TETPEAAIOV UTOPOVV VO EXNPEAGOVLY OAGKANPT TNV ELNUEPTL LG
OKOVOUING. TOY0G TNG TOPOVCOC LEAETNC EIvOL 1] SIEPEVVNOT TNG EMOPOOTC TOV OLUKVUAVOEDV
TOV TGOV TOV TETPEANIOV GTO 0KAOAPIGTO EYXDPLO TPOIOV, TOV EUTOPIKOV SEIKTN TANO®PIGHOD
KoL TG avepylog otTig peydieg xapes eaywyng netperaiov (Kavadac, Noppnyia, Hvouévo
Baoiiero, Pooia) kot otig peydieg yopeg stoaywyng netperaiov (loanwvia, l'eppavia, HITA), o
avTifeoT LE TIG TEPLOGOTEPES VILAPYOVGES EUTEPIKES PiPAOYpapiec mov e0TIAlOVV GTNV
netperaikt] owkovopia twv HITA. Mo v mepiodo 1997-2014 og tpyunviaia fdaon
YPNOUOTOLELTAL 10, VOAVOT TOAVOPOUNOTG TOAALATAGDVY dlavocpdtov: 1 dokiur Wald

Granger’s, To Impulse Response Function (IRF) ka1 1 avéAvon dtacmopdc.

Ta gumepcd amoteAéopata dsiyvouy Ot ot TIHEG TOV TETPEAOIOV EXOVV GLEGT KO OTLLOVTIKT
enidpaon 610 AEII 1660 oT1¢ YOpeg OV ££AYOVV TETPELOLO OGO KOl OTIC YDPEG EIGAYMYNG
netpelaiov. H doxiun Granger deiyvet 0Tt 0TIG TEPIGGOTEPES TEPIMTMOGELS 1] TUUN TOL TETPEAAIOV
emnpedlel to AEIL, yeyovdc mov vmodnAdvel 0Tt 1] aoTAOE0 TOV TIUOV TOV TETPEAAIOL UTOpEl va
e&nynoet ) petafoin tov AEIL To Impulse response function kot 1 avaivon g S106Topac
emPepardvouvv 6Tt 10 AEIT @aivetar vo emnpedletan kot eEnyeitan amd Tig SIKVUAVOELS TV
TILAOV TOV TTETPELAio, YEYOVOS OV £ivat PLEYOADTEPO GTIG XDPES OV €EAyOLV TETPEAALO.
Opoimg, o TAnBwpiopds ennpedleton TEPIGGOTEPO AMO TIG TYEG TOV TETPEANIOV GTIG YDPES TOV
e€dryouv metpéhato omd Tig ydpeS oL elcdyovv meTpérato. H avepyia gaiveton va ennpedletan
MyOTEPO KOt OTIG OVO TEPUTTACELS, AALNL EVOEYETOL VO, EXNPEACTEL EUUECH MG LEPOG TNG

OLKOVOUIKNG OVATTUENG.

AéEeic-khedid: Alatapayéc Tov Tinov tov metpelaiov, Vector Auto regression (VAR), Impulse

response function, Wald Granger causality test.



ABSTRACT

Oil price shocks can affect the entire well-being of an economy. The purpose of this study is to
investigate the impact of oil price shocks on gross domestic product, commercial price index and
unemployment in major oil exporting countries ( Canada, Norway, UK, Russia) and major oil
importing countries (Japan, Germany, USA), unlike most existing empirical literature that
focuses on the oil importing US economy. A multivariate vector autoregressive analysis is used
for the period over 1997:1 -2014:4, followed by Wald Granger’s causality test, Impulse
Response Function (IRF) and Variance Decomposition analysis.

Empirical results show that oil prices have an immediate and significant effect on GDP in both
oil exporting and oil importing countries. The Granger causality test indicates that in most cases
causation runs from oil price shocks to GDP, implying that oil price volatility can explain
variation in GDP. The Impulse response function and variance decomposition analysis confirm
that GDP seems to be affected and explained by oil price shocks, this effect being larger in oil
exporting countries. Similarly, CPI is affected more by oil prices in oil exporting countries than
oil importing countries. Unemployment seems to be less affected in both cases, but it may be
indirectly affected as part of the economic growth.

Keywords: Oil price shocks, Vector Auto regression (VAR), Impulse response function, Wald

Granger causality test.



