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 :  

Résumé: 
Notre étude a pour but de mesurer l’impact de la négociation des produits dérivés sur la performance du 
marché financier européen Euronext, en appliquant des modèles de régression simple et multiple pour 
définir la relation entre le volume et le type des produits dérivés négociés au niveau d’Euronext, et ses 
différents  indices de performance : volume, liquidité, et l’indice boursier Euro100. 
Mots clés : instruments financiers dérivés, contrats d’options, futures, performance du marché financier 
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1-1-  :    

  

  
1-2-    :

(Euronext) 2002 2016 15 

 (Euro100)

 
 uronext)E( www.euronext.com.  

1-3-    
(EXCEL)  (EVIEWS.8)  

     t-statistique , f-

statistique , LM test ........  
1-4-  
1-4-1-  :Y 

  
b = 0  : HO    
b 0  : H1     

  :Yi=a + b Xi + Ui      :i = 1, 2, 3……..n  
Yi :  a ; b : :Xi  Ui :
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1-4-2-  :Y 
)  :  

b 1 =  b  2 = 0  : HO    
b 1  b 2   0  : H1     

:   Yi=a + b1 X1i + b2 X2i  i = 1, 2, 3……..n  
Yi :  b1 ;  b2 ;  a ::X1i ;  X2i   Ui :

.  
1-5-  :

  
1-5-1-    

  :LCAP.  
  .LNBRS  
   :.LROTA 
  (Euro 100)  :LEURO100.  

1-5-2-  :  
-  :
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-  :

     -   :LOPT.  
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3-2-1-  :(PIB) 

   
 3 -2 -2-  

 .  
3-3-   

)10(  
   ( )  )   )11( . 

 .  
      

   )12(.   
4  - ) Euronext( :  .   
4-1-  :)13(  
-    22 2000 

 
- 2001  (Liffe)  

 (Liffe). 
- 2002  

  (Euronext Lisbonne). 
- 2007  (NYSE : New York Stock Exchange) 

(Nyse Euronext). 
-  2013 (ICE : Intercontinental Exchange) (Nyse 

Euronext)   8,2 .  
- 20 2014 (ICE) (Euronext) 

(Euronext)  (Nyse Euronext) (Liffe) 
  

4-2-  :(Euronext)  :  
4-2-1-(Euronext) :

3  )14( 
-A   1 . 
-B 1 150 . 
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-C 150 .   
4-2-2-  (Enternext):  2013   

 (PME–ETI)

B C (Alternex) 
  2013 

2014 (Enternext) 1,8 47 )15(.  
4-2-3- :   

   
5- (Euronext) 
5-1-  
5-1-1-  
-    (LTDER)   

 (LCAP)    
1 :  

 :eviews8 
  :  

 R2=0.55  
55.55%  

 (t-statistic) B 3.012 1% 
.  

 (f-statistic) 9.07  %1 
.  

  LM P  0.78 %5 
LM Q2 

 
  :LCAP = 23.83389 –0.480778 LTDER   

100% 48% ).  
-  (LTDER)   

  (LNBRS)   .  
2 :  

  R2 t-statistic  Prob  f-statistic Prob f-statistic Prob LM - test 
 Prob.ChiSquare(1 

C  0.555508  10.41295 0.0000 16.24685 0.001427 0.78 B  -4.030738 0.0014 
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  R2 t-statistic  Prob  f-statistic Prob f-statistic  Prob LM - test 
 C  0.678511  -0.735904 0.4749 27.43683 0.000160 0.051 B  5.238018 0.0002 

 :eviews8  
 

  R2=0.67   
67 % 

 (t-statistic) C %5 
 . 

 (t-statistic) B 3.012 1% 
 

 (f-statistic) 9.07 %1 
.  

  LM  P  0.051 5% 
LM

 
  :LNBRS = 0.421486 LTDER  100%  

42% .( )  
5-1-2-  :  (LTDER)  

 (LROTA)    .  
3 :  

  R2 t-statistic  Prob  f-statistic Prob f-statistic Prob LM - test 
 C  0.373656  -2.854679 0.0135 7.755362 0.015472 0.3428 B  2.784845 0.0155 

 eviews8  
  : 

 R2=0.37  
37 %  

 (t-statistic) B 2.16 5% 
 

 (f-statistic)  4.67 5% 
. 

 LM P  0.34 5%
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 LROTA = -9.970619 + 0.506880 LTDER  
100%   50% ).  

5-1-3- (Euro100):    (LTDER)  
 (EURO100)   .  

4 :(Euro100)   
  R2 t-statistic  Prob f-statistic Prob f-statistic Prob LM - test 

 C  0.217945 
  

4.978960 0.0003 3.622861 0.079367 0.1230 B  -1.903382 0.0794 
 :eviews8  

 : 
 R2=0.21  (Euro100)  

21 % )
.( 

 (t-statistic) B 1.77 10%

7.94%. 
 (f-statistic) 3.14  10% 

7.93%. 
 LM P  0.1230 5%

 
  LEURO100 =10.69322 - 0.213027 LTDER  

100%  21%) .   
5-2-   
5-2-1-           -    

(LOPT) (LFUT) 
(LCAP)    . 

5 :  
    R2 

 t-statistic  Prob f-statistic 
 

Prob f 
 

Prob LM - test test 
  C  

0.567118  0.494971 
4.299565 0.0010 

7.860596 0.006580 0.9214 LFUT B1 -
 

0.3872 
LOPT B2 -

 
0.0043 

 :eviews8 
 B1    )t  
:   

6 : 
    R2 

 t-statistic  Prob  f-statistic Prob f 
 

Prob LM – test 
 C  0.538072  0.502539 12.83964 0.0000 15.14291 0.001856 0.6012 LOPT  B2 -3.891389 0.0019 
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 :eviews8  
 

 R2=0.53    
 53 % 

  LFUT 49% 
50% LOPT. 

 (t-statistic) B2 3.012 1%

. 
 (f-statistic) 9.07  %1 

  
 LM P  0.6012  5% 

 
  :LCAP = 20.95968  -  0.336774 LOPT 

100% 33%). 
-    (LOPT) 

(LFUT)  (LNBRS)  .  
7 :  

  
  

  R2 
 t-statistic  Prob  f-statistic Prob f 

f-statistic 
Prob LM - test 

Prob. ChiSquare 
 C  

0.802664  0.769775 
2.423526 0.0321 

24.40503 0.000059 0.2484 LFUT B1 -2.166639 0.0511 
LOPT B2 3.620976 0.0035 

 :eviews8  
B1 )t  (

: 
8  :   

    R2 
 t-statistic  Prob  f-statistic 

 
Prob f 

 
Prob LM - test 
  C  0.725468  0.704350 1.103433 0.2898 34.35327 0.000056 0.063 LOPT B2 5.861166 0.0001 

 :eviews8  
 : 

 R2= 0.72   
72 % 

  LFUT 
76% 70% LFUT 

  R2=42%
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t B C f   )1%  ( 
  

 (t-statistic) C 2.16 5% 
 . 

 (t-statistic) B2 3.012B2   
 (f-statistic)  9.07  1% 

 
 LM P  0.063 %5

 
  :LNBRS =  0.310193 LOPT  100% 

31% ).  
5-2-2-  : 

(LOPT) (LFUT) (LROTA)   
.  

9 :  
    R2 

 t-statistic  Prob  f-statistic Prob f 
f-statistic 

Prob LM - test 
Prob. ChiSquare  C  

0.576757  0.506217 
-3.278570 0.0066 

8.176264 0.005748 0.936 LFUT B1 2.477266 0.0291 
LOPT B2 4.038511 0.0016 

 :eviews8  
 B1 t-statistic 

   
10 :  

    R2 

 
t-

statstic  
Prob f-

statisti
Prob f 

f-
Prob LM 
-test test  C  0.36

030  
0.31
110 

-0.01
 

7.3223
21 

0.0179
88 0.3654 LOPT B 2.7059

 
0.01

  :eviews8  
 

 R2= 0.36  
36 %  

  LFUT 
50% 31% LFUT  

).  
 (t-statistic) B2 2.16 5% 

 1.8%. 
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 (f-statistic)  4.67 5 % 
1.79%. 

 LM P  0.3654 5%

 
  : LROTA =-6.925377 +  0.354262 LOPT    

100%   35%)   
5-2-3- (euro100)   

(LOPT) (LFUT) (LEURO 

100)   .  
 11 : (Euro100)   

    R2  t-statistic  Prob  f-statistic 
statistic 

Prob f 
f-statistic 

Prob LM -
test  C  

0.220089 0.090104 
1.697922 0.1153 

1.693187 0.225045 0.0885 LFUT B1 -
 

0.9498 
LOPT B2 -

 
0.1766 

 :eviews8 
 B1 ) t  (

  
12 :(Euro100)   

    R2 
 t-statistic  Prob  f-statistic Prob 

 
Prob LM -test 

  C  0.219820  0.159806 6.315030 0.0000 3.662828 0.077913 0.0918 LOPT B2 -1.913852 0.0779 
 :eviews8 

 : 
 R2= 0.21  (Euro100)  

21 %  
  LFUT 9% 

15% LOPT.  
 (t-statistic) B2 1.77 10% 

 7.79 %. 
 (f-statistic) 3.14 10 %

7.79%. 
    LMP  0.0918 5%

 
 :  LEURO100 =9.477186 -0.152270 LOPT  100%  

 15% .( )  
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2003, p. 33. 
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11-2017). 
)9(  Idem. 
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