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With the rapid development of domestic chemical products, styrene has become an important
monomer for synthetic resins, plastics, and synthetic rubber. Since styrene was included in the Dalian
Commodity Exchange, studying the price changes of styrene futures has become a hot topic. Crude
oil, as one of the raw materials for styrene, has seen frequent fluctuations in international crude oil and
refined oil prices in recent years, significantly affecting the price changes of styrene. Therefore, this
paper investigates the linkage relationship between international crude oil futures prices and styrene
futures prices based on the VAR model. The empirical process utilizes daily data from October 1,
2019, to December 29, 2023, including the WTI crude oil futures price index and the daily weighted
prices of styrene futures contracts, to construct a bivariate VAR(3) model. Through econometric
methods such as Johansen cointegration tests, impulse response, and variance decomposition, the
relationship between WTI crude oil futures prices and styrene futures contract prices is empirically
analyzed. The results indicate a cointegration relationship between WTI crude oil futures prices and
styrene futures prices, with styrene futures prices showing a positive correlation with WTI crude oil
futures prices.
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