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However, the increase of the Futures trading   seems to have more an informative role in the long run providing an efficient tool to 
control oil price fluctuations. Overall,  given the cointegrating equation all the variables play a statistically significant role and in 
the long run all these variables contribute to bring the oil price back toward equilibrium.  

Conclusions 
The  relationship between WTI crude oil spot prices and a set of macroeconomic and financial variables are investigated using a 
VECM framework.  A long run equilibrium among the chosen variables is found: the US dollar/euro exchange rate, the medium 
term interest rate, the oil imports together with the gold price and the futures  trading  all contribute to build a long run equilibrium 
respect to the oil price fluctuations which may only be temporarily perturbed.  Th e  main role seems to be played by the exchange 
rate and the gold price.  The two variables , gold and the foreign exchange rates,  are  found to be weakly exogenous respect to the 
long run equilibrium relationship. This means that gold and foreign exchanges fluctuations may be independent by the 
cointegrating relationship and we may state that they represent the main drivers of oil volatility 
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