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Acest articol isi propune sa analizeze
evolutia si corelatia unor indici importanti ai
pietei bursiere din Uniunea Europeand, inclusiv
din sectorul energetic in raportat cu Brent Oil
Futures, pe perioada celor mai recente crize cu
care economia s-a confruntat: criza generatd de
pandemia COVID-19 si cea generatd de agre-
Siunea Rusiei impotriva Ucrainei. Se constatd un
nivel ridicat al volatilitatii pe baza rezultatelor
functiei de raspuns la impuls, raportat la
BRENT, pe perioadele de pandemie si supra-
punere (pandemie §i razboi). Nivelul mai scazut
al descompunerii variantei variabilelor anali-
zate, raportat la BRENT, pe perioada razboiului
comparativ cu perioada de suprapunere, ar
putea fi explicata prin faptul ca in perioada de
suprapunere economiile s-au confruntat conco-
mitent cu doud tipuri de crize: una financiard
generatd de pandemie si alta energetica gene-
rata de razboiul din Ucraina, perioada care a
fost definita de catre Paolo Gentinoli ca si
,criza-dubla” [1].

Cuvinte-cheie: VAR (Vector Autoregesiv),
piata bursiera, COVID-19, conflict armat Ruso-
Ucrainean.

JEL: G01, C19, CO1.

Introducere
De-a lungul istoriei, economia s-a con-
fruntat cu diverse tipuri de crize care, in general,
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This paper aims to analyze the evolution
and correlation of important stock market inde-
xes from the European Union, including from
the energy sector against Brent Oil Futures
during the most recent crises the economy has
faced: the crisis generated by the COVID-19
pandemic and the one generated by Russia’s
aggression on Ukraine. High volatility is found
present based on the results of impulse response
function, due to BRENT, in the pandemic and
overlap (pandemic and war) periods. The lower
level of variation decomposition of the variables
analyzed, related to BRENT, during the war
period compared to the overlap period could be
explained by the fact that in the overlap period
the economies confronted simultaneously two
types of crises, a financial one generated by the
pandemic and an energy one generated by the
war in Ukraine and which was defined by Paolo
Gentinoli as a “double-crisis” [1].

Keywords: VAR (Vector Autoregression),
stock-market, COVID-19, Russian-Ukrainian
Armed Conflict.
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Introduction

Throughout history, the economy has
faced several types of crises, that generally, had
their root cause in the financial sector. However,
the last two events that grew into major crises,


mailto:enegiorgiana10@stud.ase.ro
https://orcid.org/0009-0000-4751-5421
mailto:enegiorgiana10@stud.ase.ro
https://orcid.org/0009-0000-4751-5421

ECONOMIE, BUSINESS S| ADMINISTRARE/ ECONOMICS, BUSINESS AND ADMINISTRATION

au avut ca sursa principala sectorul financiar. Cu
toate acestea, ultimele doua evenimente, care
S-au transformat In crize majore, au avut cauze
diferite: una, de natura medicald, cauzata de
virusul COVID-19 ce s-a raspandit la nivel
mondial si a fost declaratd in martie 2020 ca
fiind pandemie, iar alta, de natura militara, ca
rezultat al agresiunii Rusiei asupra Ucrainei
inceputd in luna februarie 2022 si continudnd
pana in prezent. Ambele crize au exercitat o pre-
siune semnificativd asupra lantului de aprovi-
zionare si sectorului energetic, iar suprapunerea
acestora a amplificat efectele negative. Pandemia
a reprezentat un soc profund asupra economiei si
asupra multor grupuri sociale, iar razboiul a
intensificat vulnerabilitatile deja existente,slabite
de pandemia COVID-19[2]. Chiar si dupa ince-
tarea pandemiei ,,... cetdtenii se confruntd cu
cresterea rapida a preturilor la energia electrica
si cu o inflatie accentuata” [3].

Avéand in vedere studiile recente si intere-
sul crescut fatd de evolutia pretului la energie,
precum si faptul cd piata bursierd este conside-
ratd barometru al economiei, acest articol isi
propune sa analizeze dependenta si corelatia
dintre o serie de indici bursieri reprezentativi
din Uniunea Europeand si Brent Oil Futures
(BRENT) in perioadele de incertitudine cauzate
de pandemie si razboi.

Metode aplicate

Metodologia de cercetare aplicata studiu-
lui evolutiei indicilor bursieri europeni selectati,
in raport cu BRENT este in concordanta cu
obiectivul analizei, fiind utilizat pentru analiza
empiricd modelul VAR (Vector Autoregresiv)
introdus de macro-econometricianul Christo-
pher Sims in 1980, cu scopul de a analiza dina-
mica si relatiile cauzale dintre un set de varia-
bile, un model frecvent utilizat in literatura de
specialitate [4], [5], [6]. In continuare, a fost
implementata functia de raspuns la impuls,
pentru a observa raspunsul variabilelor la un
impuls, reprezentat de BRENT, respectiv functia
de descompunere a variantei pentru a determina
cait de mult din varianta indicilor poate fi
explicatd de evolutia BRENT.

Pentru analiza empirica a fost utilizat pro-
gramul EViews 10, iar datele constau in obser-

had different root sources: one in the medical
sector as the COVID-19 virus spread worldwide
and was declared in March 2020 a pandemic,
while the other one, a military cause as a result
of Russia’s aggression on Ukraine that started
in February 2022 and still continues to present
day. Both crises put a significant pressure on the
supply chain and energy sector and the overlap
of the crisis accentuated the negative effects. The
pandemic represented a major shock on the
economy and several social groups and the war
intensified the vulnerabilities already present and
weakened by the pandemic [2]. Even after the
pandemic was over the “... citizens are con-
fronted with spiraling electricity prices and
rising inflation ” [3].

Given the recent studies and increased
interest in the evolution of energy prices, as well
as the fact that the stock market is thought as a
barometer of the economy this article aims to
analyze the dependency and correlation between
several representative market indexes from the
European Union against Brent Oil Futures
(BRENT), in periods of uncertainty caused by
the pandemic and war.

Research methodology

The research methodology applied to the
study of the evolution of the chosen European
stock markets indexes relative to BRENT is in
line with the objective of the analysis, thus the
VAR (Vector Autoregression) model introduced
by the macro-econometrician Christopher Sims
in 1980 with the purpose of analyzing the
dynamics and causal relations among a set of
variables, a model often used in the literature
[4], [5], [6]. Further the impulse response func-
tion was deployed in order to capture the res-
ponse of the variables to the impulse represented
by BRENT, followed by the variance decom-
position which represents how much of the
index’s variance can be explained by the
BRENT evolution.

For the empirical analysis EViews 10 pro-
gram was used and the data consists of weekly
observations of: BET and BET-NG [7], res-
pectively CAC40, CAC Oil&Gas (FROG),
STOXX Europe 50 (STOXX), STOXX
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vatii saptamanale ale: BET si BET-NG [7],
respectiv. CAC40, CAC Oil&Gas (FROG),
STOXX Europe 50 (STOXX), STOXX
Europe 600 Oil & Gas (STOXX Oil&Gas),
MSCI Europe Energy (MSCI), European
Renewable Energy Total Return (ERIX),
Carbon Emissions Futures (CEF) si Brent Oil
Futures (BRENT) [8]. Pentru conversia valu-
tard a indicelui BRENT a fost utilizat cursul de
schimb valutar USD/EUR al Bancii Centrale
Europene (BCE) [9]. Pentru a asigura unifor-
mitatea bazei de date, avand in vedere diferen-
tele 1n zilele nationale libere, a fost utilizat pretul
indicelui din ziua anterioara.

Trei orizonturi de timp au fost utilizate
pentru analiza:

o martie 2020 — aprilie 2023, reprezentand
pandemia COVID-19, conform declaratii-
lor Organizatiei Mondiale a Sanataitii
(OMS) [10], [11];

o februarie 2022 — octombrie 2024, pe-
rioada de agresiune a Rusiei asupra
Ucrainei [12];

o februarie 2022 — aprilie 2023, perioada
de suprapunere dintre pandemie si razboi.
Rezultate obtinute si discutii
Pentru toate variabilele a fost aplicata

transformarea logaritmica in vederea normali-
zarii bazei de date, urmatd de prima diferentd a
logaritmului, avand in vedere rezultatele ADF
(Argumented Dickey-Fuller, - Testul Argumen-
tat Dickey-Fuller) pentru un nivel de semnifi-
catie de 5%. Numarul de decalaje utilizat pentru
VAR, stabilit pe baza AIC ( Akaike Information
Criterion - Criteriul de Informatie Akaike), este
de 12 pentru perioadele de pandemie si razboi,
respectiv 4 pentru perioada de suprapunere.
Selectia numarului optim de decalaje pentru
VAR este sustinutd si de graficul radacinilor
unitare (Figura 1) care oferd dovezi privind ine-
Xistenta unei radacini unitare pentru perioadele
de pandemie si suprapunere. Desi, pentru perioa-
da de razboi, aproximativ 10% din radacini au o
valoare a modulului de aproximativ 1,1, modelul
este considerat suficient de stabil.
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Europe 600 Oil & Gas (STOXX Oil&Gas),
MSCI Europe Energy (MSCI), European
Renewable Energy Total Return (ERIX),
Carbon Emissions Futures (CEF) and Brent
Oil Futures (BRENT) [8]. For BRENT the
European Central Bank (ECB) [9] exchange
rate was used for the USD/EUR currency con-
version. In order to have data uniformity, given
the different free national days, the price from
the previous day was used.

Three-time frames were used for the
analysis:

e March 2020 — April 2023, representing
the COVID-19 pandemic based on the
World Health Organization (WHO) state-
ments [10], [11];

e February 2022 — October 2024, the pe-
riod since Russia’s aggression on Ukraine
started [12];

e February 2022 — April 2023, the overlap-
ping period of the pandemic and war.
Results obtained and discussions
In order to normalize the data a log-

transformation to all variables was applied, and
the first difference based on the ADF (Augmen-
ted Dickey-Fuller) results for a 5% significance
level. The numbers of lags used for the VAR,
selected based on the AIC criterion (Akaike
Information Criterion) is 12 for the pandemic
period and war and 4 for the overlapping period.
The lag selection for the VAR is sustained by
the AR unit root graph (figure 1) which provides
proof of no unit root given that the values are
within the circle or near its edge for the pan-
demic and overlap period. Although for the war
period there are around 10% roots with a modu-
lus value of approximate 1,1, the model is con-
sidere to be stable enough.
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Figura 1. Graficul ridacinii unitate/Figure 1. AR unit root graph
Sursa: prelucrarea autorului/Source: author’s own work

Din rezultatele functiei de raspuns la im-
puls (Figura 2), rezulta ca in perioada pandemiei,
imediat dupd ce criza sanitard a fost declarata
ca fiind pandemie, se Inregistreazd o scadere
accentuatd pentru toate variabilele, cu exceptia
STOXX Oil&Gas (care a avut o evolutie con-
trard), pana aproximativ la mijlocul celei de-a
doua perioade (august 2020) si o scadere prelun-
gita pana la mijlocul celei de-a cincea perioade
pentru CAC Oil&Gas, celei de-a treia pentru
CEF si celei de-a sasea pentru MSCI. Evolutia a
fost urmatd de mai multe fluctuatii in sensul
cresterii si descresterii, aspect care ar putea fi
explicat de incertitudinea si presiunea generata de
pandemie asupra economiei. La finalul perioadei
variabilele au o evolutie diferitd, Inregistrand:

(@) ERIX o scadere pana aproximativ la
acelasi nivel ca la inceputul perioadei;

(b) BET, BET_NG, CAC, CAC Oil&Gas,
STOXX, CEF si MSCI inregistreaza o
scadere, la finalul perioadei fiind sub
nivelul de la inceputul acesteia.

In ceea ce priveste perioada de rizboi,
intervalul dintre perioada intai si cinci (februarie
2022 — aprilie 2023) reprezintd perioada de
suprapunere. Ulterior, volatilitatea continuad sa
creascd, aspect care ar putea fi justificat de cele
trei pachete de sanctiuni aplicate Rusiei [13]. De
asemenea, la mijlocul perioadei noud (iunie
2024) toti indicii din sectorul energic, cu excep-
tia CEF, inregistreaza o scadere care coincide cu
un alt pachet de sanctiuni aplicate Rusiei la
24.06.2024, raportat la sectorul energic, finan-
ciar si al comertului [13]. Pana la finalul lunii

From the impulse response results (figure
2), is seen that during the pandemic period, im-
mediately after the sanitary crisis was declared a
pandemic a sharp decrease is recorded for all
variables, with exception of STOXX Oil&Gas
(which had an opposite evolution), till appro-
ximately the middle of the second period (Aug.
2020) and a more prolonged decrease for CAC
Oil&Gas till mid of the fifth period, CEF till
mid of third period and MSCI till mid of sixth
period. The evolution was followed by several
fluctuations upwards and downward which could
be explained by the uncertainty and pressure on
the economy generated by the pandemic. By the
end of the pandemic the variables have a
different evolution, recording:

(a) a decrease for ERIX, at approximately
the same level as the beginning of the
period,

(b) a decrease for BET, BET_NG, CAC,
CAC Oil&Gas, STOXX, CEF and
MSCI, ending at a lower level than the
beginning.

Regarding the war period, the interval
between the first and fifth period (February 2022
— April 2023) represents the overlap period. Sub-
sequently, the volatility continues to increase,
matter which could be explained by the three
new packages of sanctions applied to Russia
[13]. Also, during the middle of the nineth
period (June 2024) all indexes related to energy,
with exception of CEF, record a decrease which
coincides with another package of sanctions
against Russia related to energy, finance and
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octombrie 2023, indicii BET, ERIX, MSCI,
CAC Oil&Gas si STOXX inregistreazd un
trend crescator, primii trei indici avand un nivel
similar cu cel de la inceputul perioadei, pe cand
ceilalti doi indici un nivel mai scazut. Pe de alta
parte, BET_NG, STOXX Oil&Gas, CAC si
CEF finregistreaza la finalul perioadei un trend
descrescator. Evolutia BET_NG si STOXX
Oil&Gas ar putea fi explicatd de faptul ca
ambele piete sunt mai dependente de importul de
energie si, separat pentru Romania, si datorita
proximitatii sale de Ucraina. Trendul descresca-
tor al CAC ar putea fi justificat de dependenta
companiilor de energie pentru procesul de
productie, precum si corelarea cu evolutia CAC
Oil&Gas raportat la BRENT.

La finalul perioadei de pandemie, res-
pectiv de razboi, indicii bursieri raportati la
BRENT inregistreaza un trend descrescator, ceea
ce ar putea fi explicat, cel putin pentru Roméania
si Germania, de faptul ca acestea sunt tari pre-
dominant importatoare de energie, aspect similar
cu cel constatat de Escribano et al. [15] care au
identificat ca tarile importatoare prezintd o
dependentd negativa fatd de BRENT mai frec-
vent decat tarile exportatoare.

Pandemie/ Pandemic

lesky One S.D. (d. adjust

Razboi/War

trade applied on 24™ June [13]. By the end of
October 2024 BET, ERIX, MSCI, CAC
Oil&Gas and STOXX have an upward trend,
the first three ending at approximately the same
as the beginning of the period, while the last two
at a lower level. On the other hand, BET_NG,
STOXX Oil&Gas, CAC and CEF end in a
downward trend. The evolution of BET_NG
and STOXX Oil&Gas could be explained by
the fact that both markets are more dependent on
the imported energy, and separately for Roma-
nia, also due to its proximity to Ukraine. The
downward trend of CAC could be explained by
the dependency of companies on energy for the
production and as well correlated to the evolu-
tion of CAC QOil&Gas related to BRENT.

At the end of the pandemic and war period
the energy indexes related to BRENT have a
downward trend, which could be explained at
least for Romania and Germany by the fact that
they are bigger energy importers than exporters,
similar to the findings of Escribano et al. [15]
whom identified that importing countries present
a negative dependence with BRENT oil more
frequently than exporting countries.

Suprapunere/Overlap

lesky One S.D. (d1. adjus SE
Res
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Figura 2. Rispunsul la impuls / Figure 2. Impulse response
Sursa: prelucrarea autorului/Source: author’s own work
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Rezultatele obtinute pentru perioada de
suprapunere indicd o volatilitate semnificativa a
pretului indicilor, inregistrind mai multe variatii
raportat la evolutia BRENT. BET, BET_NG,
CAC, CAC 0Oil&Gas si STOXX prezinta evo-
lutii similare, inregistrand mai multe fluctuatii
semnificative, mai abrupte in cazul indicilor bur-
sieri din sectorul energetic. La finalul perioadei,
toti indicii inregistreaza un nivel usor mai ridicat
decat la inceputul acesteia. Evoluta indicilor
aferenti Romaniei la finalul perioadei, ar putea fi
justificata de faptul ca resursele energetice au
fost gestionate adecvat, dar si de exploatarile de
gaze naturale din Marea Neagra, in ciuda statu-
tului de economie emergenta al tarii.

Indicii CEF si ERIX mentin un nivel rela-
tiv constant pana la mijlocul celei de-a doua,
respectiv a treia perioade, in timp ce MSCI inre-
gistreazd o crestere pand aproximativ la finalul
celei de-a doua perioade. Toti cei trei indici pre-
zintd, la finalul perioadei de analiza, un nivel supe-
rior celui de la inceputul perioadei de suprapunere.

Evolutia distinctda a STOXX Oil&Gas,
comparativ cu ceilalti indici, raportatd la BRENT,
caracterizatd printr-un trend descrescdtor, si un
nivel final mai scazut decat cel initial, ar putea fi
explicatd prin dependenta ridicatd a Germaniei
de energia importata.

Rezultatele minime si maxime obtinute
pentru descompunerea variantei sunt prezentate
in tabelul 1.

During the overlap period the result
obtainned show significant volatility for the
price of the indexes, recording several variations
in price evolution as response to BRENT evolu-
tion. BET, BET_NG, CAC, CAC Oil&Gas
and STOXX had very similar evolutions, regis-
tering several significant fluctuations, more
abrupt for the energy indexes. At the end of the
period, all indexes ended at a slightly higher
level than the beginning of it. The results of the
evolution of Romanian indexes at the end of the
period, could be justified by the fact that energy
resources were managed adequately and to new
sources of energy ensured by the gas exploita-
tion in the Black Sea, despite the emerging
economy status of the country.

Indexes CEF and ERIX were constant till
the middle of the second, respectively third pe-
riod, while MSCI recorded a growth till appro-
ximately the end of the second period. All three
indexes ended at a higher level than the begin-
ning of the overlap period.

The different evolution, of STOXX
Oil&Gas, compared with the other indexes, re-
lated to BRENT, characterized by a descent
trend and a lower end level than the original,
could be explained by the increased dependency
of Germany to imported energy.

The minimum and maximum results of the
variance decomposition is summarized in the
table 1.

Tabelul 1/Table 1

Rezumatul descompunerii variantei/Results of variance decomposition

o3
© o 2| x |3
Perioda/ = p > Q9 X O 2 L X 9,
Period M E < @) °_|25 E § O O ﬁ s
) ) = n O
© |—
[%2]
Pandemie/ 0.99%- | 0.72%- | 1.77%- | 1.5%- 1.66%- | 0.59%- | 2.44%- | 0.33%- | 1.01%-
Pandemic 3.90% | 4.02% 5.46% 9.66% 5.30% 8.42% 4.07% 2.15% 7.86%
Razboi/ 0.08%- | 0.2%- | 0.28%- | 0.01%- | 0.11%- | 0.001%- | 0.02%- | 0.02%- | 0.02%-
War 0.78% 0.37% 0.91% 0.91% 1.05% .63% 0.62% 0.46% 0.94%
Suprapunere/ | 0.58%- | 3.41%- | 1.02%- | 0.45%- | 0.37%- | 0.62%- | 0.001%- | 0.001%- | 0.72%-
Overlap 3.15% 6.77% 2.26% 4.05% 1.79% 3.77% 2.21% 3.92% 3.64%

Sursa: prelucrarea autorului/ Source: author’s own work
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In perioada de analizi corespunzitoare
pandemiei, toate variabilele au Inregistrat cel mai
ridicat nivel al variantei explicate de BRENT
spre finalul acesteia, iar cel mai devreme fiind
atins in perioada a saptea (mijlocul lunii ianuarie
2023). In perioada de suprapunere, toti indicii au
inregistrat cel mai ridicat nivel al variantei
explicate de BRENT 1in ultimele doua perioade
(februarie 2023). Aceasta evolutie ar putea fi jus-
tificata prin escaladarea conflictului in Bakhmut,
trecerea unui an de rdzboi, precum si de intro-
ducerea celui de-al zecelea pachet de sanctiuni
aplicat Rusiei la 28.02.2023 [13].

in ceea ce priveste perioada razboiului, se
poate observa cd, in general, varianta indicilor
explicatd de BRENT este mai scazutd decat in
perioada de suprapunere. Acest aspect ar putea fi
explicat prin natura distincta a celor doua crize:
perioada de suprapunere a fost marcata de efec-
tele simultane ale unei crize financiare, generate
de pandemie, si ale unei crize energetice, declan-
sate de razboiul din Ucraina, perioada care a fost
definita de Paolo Gentinoli ca si ,,criza-dubla”
[1]. in schimb, in perioada rizboiului, piata a
avut timp sa se adapteze, deoarece anterior eco-
nomia s-a confruntat cu criza generata de pande-
mie. De asemenea, in timpul perioadei de pande-
mie, majoritatea sectoarelor economice s-au
oprit din cauza restrictiilor impuse de guverne,
pentru a contracara efectele negative ale pande-
miei, pe cand razboiul a pus mai multd presiune
asupra economiei, fiind caracterizat prin restric-
tii asupra importurilor si un nivel de incertitu-
dine in crestere.

in general, indicii BET, CAC si STOXX
par sa fie mai sensibili la evolutia BRENT, ceea
ce sugereaza ca energia este una dintre compo-
nentele esentiale care influenteazd productia de
bunuri si servicii ale companiilor incluse in
acesti indici.

Concluzii

Rezultatele obtinute din analiza functiei de
raspuns la impuls si descompunerea variantei
indica faptul cd, in general, indicii aferenti sec-
torului energetic sunt mai sensibili la evolutia
BRENT, atat la inceputul, cat si finalul celor trei
perioade analizate .
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For the pandemic period, all variables
recorded the greatest level of variance due to
BRENT at the end of the pandemic, the earliest
being reached in the seventh period (middle of
January 2023). During the overlap period, all
indexes recorded the greatest level of their
variance explained by BRENT in the last two
periods (February 2023). This evolution, could
be justified by the escalating conflict in
Bakhmut, the passing of one year since the war
began and also the tenth package of sanctions
applied to Russia on 28" February 2023 [13].

With regard to the war period, it can be
noticed that overall, the variance of the indexes
explained by BRENT is lower than the double
crisis period. This aspect could be explained by
its distinct nature of the two crises: the overlap
period was marked by the simultaneous effects
of a financial crisis, generated by the pandemic,
and of an energy crisis, triggered by the war in
Ukraine, a period that was defined by Paolo
Gentinoli as a “double-crisis” [1]. Instead, du-
ring the war period, the economy had time to
adapt as to previously it confronted the crisis
generated by the pandemic. Also, during the
pandemic period the majority of the economy
was poot to a stall due to the restriction imposed
by governments to counteract the negative
effects of the pandemic, while the war has
brought more stress on the economy, being cha-
racterized by restrictions on imports and increa-
sing uncertainty.

In general, BET, CAC and STOXX inde-
Xes appear to be more senzitive to the evolution
of BRENT, which suggests that energy is one of
the essential component that influences the
goods and services production of companies that
are included in these indexes.

Conclusions

The impulse response and variance de-
composition results, indicate that in general the
indexes related to the energy sector are the ones
that are most senzitive to BRENT, in the begin-
ning, and as well at the end the three periods
analyzed.

High volatility is present is found present
during the pandemic period, based on the im-
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Un nivel ridicat al volatilitatii a fost iden-
tificat In perioada pandemiei, conform rezulta-
telor functiei de raspuns la impuls, iar 1n perioa-
da imediat urmatoare declararii crizei sanitare
drept pandemie, varianta indicilor a inregistrat
valori intre 0,33% si 3,39%, pe cand la finalul
pandemiei, intre 2,09% - 9,66%. Aceste aspecte
sunt similare cu rezultatele obtinute de Abuzayed
si Al-Fayoumi [16], care au identificat existenta
unui risc sistemic substantial de contagiune
asociat pietei petroliere in perioada pandemiei.

Dintre indicii analizati, ERIX prezinta cea
mai micd scadere raportatd la BRENT imediat
dupa declararea crizei sanitare drept pandemie,
cu o varianta cuprinsa intre 0.33% - 2.15%.
Aceasta situatie poate fi explicatd prin faptul ca
energia regenerabild reprezintd un substituent
pentru energia clasicd, precum si datoritd legis-
latiei care Iincurajeazd consumul de energie
verde. Hemrit and Benlagha [14] au gésit dovezi
ale unui efect pozitiv asupra indicilor energiei
regenerabile, ca urmare a incertitudinii generate
de pandemie. De asemenea, la finalul perioadei
de rdzboi, indicele CEF inregistreaza o scadere,
ce ar putea fi explicata prin cresterea consumului
de energie verde, fenomen corelat si cu evolutia
indicelui ERIX.

Desi MSCI s-a clasat pe locul cinci in
ceea ce priveste nivelul variantei in perioada de
razboi, cu valori intre 0,72% - 3,64%, si inre-
gistreazd o scadere Intirziatd, acest comporta-
ment sugereaza prezenta unui efect de turma pe
piata energetica. Aceasta observatie este similara
cu rezultatele lui Blasco et al. [19], care au
identificat un efect de turma (,,herding”) pe
pietele energetice din tarile emergente, dupa
inceperea razboiului, din analiza indicilor MSCI
Emerging si MSCI World.

La inceputul fiecarei perioade analizate,
majoritatea indicilor au inregistrat scaderi, unele
semnificative, contrar aspectelor identificate de
Razmi si Razmi [17] care au remarcat o piata
bursierd europeand mai puternica dupa ce a fost
declaratd pandemia, dar este in concordanta cu
concluziile lui Nerlinger si Utz [18], care au
identificat schimbari rapide pe pietele de capital
in timpul evenimentelor catastrofale, cum ar fi
razboaiele.

pulse response results, and in the immediate
period after the sanitary crisis was declared a
pandemic the variance of the indexes recorded
values between 0,33% and 3,39%, while at the
end of the pandemic between 2,09% - 9,66%.
These aspects are similar with the findings of
Abuzayed and Al-Fayoumi [16], whom found
proof of substantial systemic oil risk spillover
during the pandemic.

Among all indexes analyzed, ERIX pre-
sents the lowest decrease due to BRENT, imme-
diately after the sanitary crisis was declared a
pandemic, with a variance due to BRENT
between 0.33% - 2.15%. This situation could be
explained by the fact that renewable energy is a
substitute to classical energy sources and as well
given all the laws that support green energy
consumption. Hemrit and Benlagha [14] find
proof of a positive effect on renewable energy
index due to the uncertainty generated by the
COVID-19 pandemic. Also, by the end of the
war period, CEF records a decrease, which could
be explained by the fact that the consumption of
green energy increased, matter which is
correlated with the increase of ERIX.

Although MSCI ranked in fifth place for
level of variance during the war period, with
values between 0.72% - 3.64%, and also records
a delayed decrease, suggests a herding behaviour
in the energy market. This observation is similar
with the findings of Blasco et al. [19], whom
identified herding in energy markets for emer-
ging countries after the war began from the
analysis of MSCI Emerging and MSCI World.

At the beginning of all time frames ana-
lyzed, the majority of the indexes recorded a
decrease, some significant, contrary to the fin-
dings of Razmi and Razmi [17], whom observed
from their analysis that the European stock
market price was strongest after the announ-
cement of the pandemic, however similar to the
findings of and Nerlinger and Utz [18], whom
find proof of quick changes in the capital market
during catastrophic events, such as wars.

Although further analysis is needed in
order to determine the amplitude and economc
impact of catastrophic events such as pandemic
and wars, it is obvious that energy markets
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Desi sunt necesare analize suplimentare, represent an essential strategic factor that needs

pentru a determina amplitudinea si impactul to be taken into consideration by investors, aspect
economic al evenimentelor catastrofale, cum ar identified by Boubakera and Raza [20] as well.

fi pandemiile si razboaiele, este evident ca sec-

torul energetic reprezintd un factor strategic

esential care trebuie sa fie luat in considerare de

catre investitori, aspect identificat si de Bouba-

kera si Raza [20].
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