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ABSTRACT

The purpose of this study was to analyze the relationship between the future market of
crude oil price in New York Mercantile Exchange(NYMEX) spot market oil price in Dubai and
Singapore International Monetary Exchange (SIMEX) Market of the Petroleum Authority of
Thailand Public Company Limited(PPT) stock price. by using the Vector Autoregression Model
(VAR Model). The data for analysis were time-series starting daily closing price of PTT NYMEX
DUBAI SIMEX during from January, 2003 to December, 2009.

Since data were time-series thus it is appropriate to investigate the stationary of the data
using the unit root test by Augmented Dickey-Fuller method at lag zero, The empirical results
indicated the statistical tests at this level of all data were insignificant. However, the statistical tests
at the first difference were significant at 1%,5% and 10% level, implying all data was stationary at
I ( 1 )

The results of relationship variables by using the Ganger Causality Test that all variables
have the same order of intregation I(1) , and the leg length criteria of the system is 7", were

stationary with an I(1) process at 5% level. This the closing of crude oil price in future market



(NYMEX) have Ganger Causality to the price of PTT DUBAI and SIMEX market, but PTT
DUBATI SIMEX didn’t causal of NYMEX..

According to the analysis for the response of all variables using the Impulse Response
Function , shock in PPT. the result that effect to the NYMEX and shock in NYMEX the result that
effect to the PTT. DUBAI and SIMEX.

Finally, the analysis have change together all variables using the Variance Decomposition
The primary result found that all of variables could be the most effect by itself. PTT and NYMEX
have effect together, DUBAI have effect to NYMEX and SIMEX have effect to NYMEX and
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