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Abstract:

Crude oil prices have known an important dynamism this last
years, the purpose of this study is to establish the relative importance
of speculation contribution in the price evolution on the crude oil
financial market NYMEX to study the formation process of futures
crude oil prices during the period January 1992 to December 2010,
study revealed that the market has a several equilibrium determine
with noise traders part, the rational category has dominated the
market since the beginning of the period until end 2002, noise
traders category has dominated the market since 2003 until the end of
period.

Key words: crude oil futures prices, spot price, speculation,

hedgers investors, market equilibrium, market efficiency
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