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1970s 1980s 1990s 2000s

Advanced economies 1.6 1.7 20 15
Emerging-markat economies 27 1.0 1.9 30
Developing economies 20 0.7 1.2 33

R 2: THEHKREHERRL

1970s with 1980s with  1990s with

1980s 1990s 2000s
All countries 0.34 0.37 0.24
All countries, excluding 0.43 0.48 0.3
fuel exporters’
Advanced economies 033 0.02 0.24
Emerging-market 0.27 0.53 0.36
economies
Developing economies -0.07 013 0.20
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KM R, RESMEEARRDN (1.1%) .
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Global GDP
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Scenario 1

0.9

Scenario 2
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0.5
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[ 3
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o . . . . . . .
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Source: Staff calculations.
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AR R 4% A <The 2014 oil price slump: Seven key questions”. 4 {E# Rabah Arezki Jy
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VOX B M. o i b w] DA ] 5 SCEERE

10


http://www.voxeu.org/article/2014-oil-price-slump-seven-key-questions

BB AR S SR & F RS/ ERANANEB

Georg Zachmann /5L %) X 3%/ 4%

$if: BB RS AR A 50 £ AR, BORZFATRKTRESEN P RS 1% K, #
BB U BB £, R Hean TRAT M. ALETAANRERE LR, %
e

FENK AN E b, Ayt ] e 2 o R B s el s K ) R A L 2013 41, R BVHAE T
40 femAmt . BEHEAETR 4 TACWOT, (5244 GDP A 2.2%. stk vE 9%
AT 21 d GDP 1% R A% o oAt BE IR BAS 1 52 52 T T B

o £ 60 fEH, HEEIEMAS TR, —BEINAETHRA AT REAE S i BT
R IXAUESE LEEM A GF RS — & 8. AT — B (3E70) HIX #0r
—[E E 52 GDP KX i 17 4tk mlH, HEARIEARPEZRMMX (WED. A
i E L kR AE E 55 GDP BEE i BT . i Eas, AR OR
E (g E&HHEZK) () GDP N4 2~3%. WX AN E SRS, FoATa] DL
WAL, BREE ST 2%/ A 3G . SR M0 RIS 2 2008 1 AR b A7 78 [ Fof
FROTVEI AR, X ANFHICR RWA R . R R EE R KK (KT 5%
AT RARZED U A E H T 750 GDP .

R 1 HEGEESXPAFAERMMNE GDP KR (1962-2014)

Region Coefficient (I  confidence level (p-value)
United States -0,03 0,00
Arab World* 0,05 0,01
High income: OECD -0,02 0,02
OECD members -0,02 0,03
World -0,02 0,06
Countries of EU28 -0,02 0,07
Countries of the Euro Area -0,02 0,15

7 SEREEmMMEHE GDP K, LAERRMMNIER GDP; HERREREEN
5%,

BERIE: WB RHtRESE GDP;  BP BEIRSEH 2014 SREHMER .

*B R A 1 S A 1975 EZ 5 .

EEpFESE

yt = a+3xw.1+e; with

yt :In(real_GDPy)-In(real_GDP .1);
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xt : In(realoilprice;)-In(realoilpricet.1)
R RRMANIGRE 5 —4F GDP &

AN B LRS- R 2 5 G T8 A AT BRI -
o WO T B AERIBORA M T R B AR B

o X TERETFHEEETRE.

o HETETFIABE RS SUE T HIRBOR

o AHERIT BT 2 TR MRS

©  HAGFMHFRBOBRACRBIT LR BRABALKIE
o A O E BN R S B A XU

B 1 #E EAREEREN S GDP Hikkx&R (1962-2014)

Map: Coincidence of oil-price changes and real GDP changes 1962-2014

i

Source: Bruegel based on data from World Bank and BP Statistical Review of World Energy

HIERIR: WB RELESL GDP;  BP RRIRS 1T 2014 RALHMNE B.

1. A T B AR B RCR A anh A 5 R 805R B

W5t &7~ (Hamilton, 2009) 2007-2008 4E, 18 /N H At M 50 &0/ L
JH& 150 EIUMFFEEERAFEIR. SZM&, FRATWA T IR & AN T B,
X EA GG E Y ? Mork (1989) I AT 27, Tl bk Xt 2 5 i 1 H I e o
AN T ERAIVE R BE S HABHT 52 (Lardic and Mignon, 2008) H3IFSE T iX /N 45 16

XN SR IR AR TS U — SR AIF T A7 T i R SR B T e B
H—, W7~ (Huang 5§, 2005) fELEMMTras BIIE S A, — B Im 5 A,
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SZMAECK . Kilian (2012) U IE 2 BTG 5t mUAEAE A S B AT I L 4518
WAL U, Sl R I A R, H e R .

2. T FEMETHEEME T .

Gregorio %5(2007) & B, M7 sERE, JHAN XS T H AR K 00 5 0 7E A W
5§50 ARATTIN A B TR A R 2 L SR IR A A Vi T R SRR AN D | VAR i K
ORISR N B VE GBI EE . deAh, T RIEMET S LR A HEsh. 2R
5y FFTSCRA B T BUR I B B A WG in 25 R R A 5Tk (Chen, 2009).

IR, AUIRATIREA IS 18] 50T, B0 AR 1992/93 4 FRATA I 92
2 E b R KRS . P B A (IE{ED M 0.038 T2 0.026. T3 B
B (ffE) M-0.033 FF+31-0.020. X T-BREAK B, Wi ~FFE—F 2k GDP il
TN 1.1%, HEIFARZE (p{EHN 0.57),

A 21992 F£2Z HiAFEE R M5 GDP KK R

Map: Coincidence of oil-price changes and real GDP changes before and after 1992/1993
Before 1993

13



B 31992 2 EARBERMYE GDP XK R

After 1992

#

Source: Bruegel based on data from World Bank and BP Statistical Review of World Energy
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