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� .�d7� ��/� ��� pS�4� �/�
�

�<
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1  ( �	��: �$�
������� Z�
0�� � �:���� �!�8�/
� ��>��
 e:�� ��. �1999 ¦ �99.  
2  ( �}�:M ��� �\�t�:���� �) �.��a� �n -� Q�=`
� �2004 ¦ �10.  
*  (�P��� pA��� p��$�  z@�\  
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� 1��
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 . ��\ 1��
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 Q$��$�
� . �D� �*$O �a�@ !�8�9\ Q4���
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M +=A 2��� Q4��
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 �
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�
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 U� �QO�\ ����
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�	� !��� "
�	� !��� #	$ ������%� !��&�
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1  ( ���$t�8 2.�,�:���� �Q]�/:� b�%
Y� :����' �)� �� �)� ���D� Q�� � .��
� �Q$6 �<�
�� &��<41399��$
 � :

14/12/2005 �http://www.ahewar.org/debat/show.art.asp?aid=52310°:��<� �$�� N�v� � :
14/02/2015  

*
  "The New World Order 1991لنظام الدولي الجديد ا" كاتب أمريكي أبرز مؤلفاته ) 190مارس  22: (بات روبرتسون)  

2  (¦ �q�\M i=� N,�� ��.�A ¥�P F�% �'�34.  
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� }�D� W�*<6� ��� ��:��  ����  ���><6� 1��
� 0 �><6� �A Q�<�
� ��$²�  !.��=
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 Z<�: 2�8�y7� #8�  ��r ��sG@  ��sG@ 27��� �[\�  Q4��
� �, � #8� �%� U.�"<A7� E���
 �V8 &� ����� �M? QP�� �Q4��
� N6�P U.�"<A7� E��� &� ���A �M? Qa
�=� �$
 �{�  ��_ !��T4�

 z<\ 	% �U.�"<A7� E��� 0 &�\ ��~<�� �� E � ��`"4�" e$O�
 � .�$@T. Levitt "
 !��*>4� �<
�/� "m���-� Q4��" "Globalisation of Markets " ���1983* . |

 �/<�� �=@ ��� QP�� X�S�4� 0 2���<�
� e
��@[�C�!**  ���1993  Q4��
� !��O
Q:.�"<A7� 2����<
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1  (�
<�96� L
M 0 N�� : �zA�
� ¥�P�:����� &12,� ��:�' y@ E -� Q$��<
� �j3� 0 ��/� J� �" 2��a<�  	`��O 0 Q$��<
�
�"�
�"���� Q����� �Q$��<
� Q$�\ #$9�@ �p��: �	`��O �!;� Q$�23/24  Z�O�62004 ¦ ¦ �3�5.  

* ( Q�� 0 Q
�/4� 2�>6    :Harvard Business Revieu U�� 0 �.�"
� �8.��� �/ &��,1983  
**  ( f�<g 0 J%�=<�
 Q$
�4� 2���34� W�Z�  Q$4��
� 2�\�>
� W���� �$O N�<� �/<�� �:��� Fw<d ���:�� 0 !��� ��O�.
/
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� �=�18  
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h �
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1  ( �z�`4� �=� �$�D� �=�B�/��� b��!�"�#�� �:���� ¦ �q�\M i=� N,�� �21.  
2  ( ¦ �q�\M i=� N,�� �p��@ �.�/
� �=�64.  
3  ( �+$�
� �' z$`
� ��� #��4� �=�:� c�' ��!�"�#$� �]��n� � �:����H��" ������ �
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*  (UNCTAD : Q$��<
�  !��C<�
 !�K<4� #�-� �j3�United Nations Conference On Trade And 

Development   ��� ��G@ �1964 � E �
� #w:!�K<4� #�-� 0 W�w�-.  
4  ( ��/P ����
M��) ��!�"�#� ���Q#� �:���� ¦ �q�\M i=� N,�� �43.  
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� m ��P W�Z�����-:� &
'� �:����A7� m�O� Q�� �p4��
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 ���<\� .��
� �h �
� �/�
� m ��P F� !�.�P Q$4��
�2007  � ¦138.  
3  ( �N:.  &�6�� ������0���� �:���� :��
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��:� b��$��� 8 ��C
":� b�+�)
<$� �
��� 3��<*� R-k �)1980�1998(  

اتالسنو ا&ندماجات ا#فقية داخل  
 الو&يات

ا&ندماجات التوسعية 
 خارج الو&يات

 العدد ا*جمالي

 % العدد % العدد % العدد
1980 85 45% 105 55% 190 100% 
1981 177 %49 182 51% 359 100% 
1982 209 50% 211 50% 420 100% 
1983 278 65% 150 35% 428 100% 
1984 239 54% 202 46% 441 100% 
1985 210 44% 265 56% 475 100% 
1986 287 50% 286 50% 573 100% 
1987 213 30% 436 67% 649 100% 
1988 191 41% 276 59% 468 100% 
1989 195 56% 155 44% 350 100% 
1990 195 53% 170 47% 366 100% 
1991 189 55% 156 45% 345 100% 
1992 164 41% 237 59% 401 100% 
1993 222 51% 214 49% 436 100% 
1994 237 53% 209 47% 446 100% 
1995 116 33% 229 66% 345 100% 
1996 137 35% 255 65% 392 100% 
1997 142 37% 242 63% 384 100% 
1998 207 40% 311 60% 518 100% 
 %100 7985 54 4291 46 3694 المجموع

:المصدر  
Stephen  A.rhoades , Bank mergers and banking  structure in the united 

states, 1980-1998, (staff study  174), Board  of Governors of the Ferderal 
Reserve  System , Washington, D.C, Aug.2002,p.19                                                                             
.                                            
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p�:���.  

  

 Q[:�D� 2�,���67� #8� F� )H�� 	� 2000  2014 ( �Q$�:��-� Q$O�"4� Q���"
� 0
h�<
� E ��� 0 �*"~�6 :  

  

                                                           
1  (NA�4� F� :  

http://en.wikipedia.org/wiki/List_of_bank_mergers_in_the_United_States 20/09/2015 بتاريخ  
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Citigroup  �7 . ��$��5.8  
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Inc. 

The Trust 
Company of New 

Jersey 

North Fork 
Bancorporation Inc. 

�7 . &�$��726  

2004 Bank of 
America Corp. 

FleetBoston 
Financial Corp. 

Bank of America 
Corp. 

  �7 . ��$�� 47  

2004 Regions 
Financial 

Corporation 

Union Planters 
Corporation 

Regions Financial 
Corporation 

 �7 . ��$�� 5.9  

2004 SunTrust  National 
Commerce Financial  

SunTrust   �7 . ��$�� 6.98  

2004 Wachovia  SouthTrust Wachovia   �7 . ��$�� 14.3  
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http://en.wikipedia.org/wiki/List_of_bank_mergers_in_the_United_States
20/09/2015 بتاريخ  
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1 ) Djamel Messaoudi, La fusion-réorganisation dans un groupe financier. Une analyse 
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1) Organisation international des travailleurs, Conséquences des fusions et 
acquisitions sur les travailleurs du secteur financier: www.ilo.org , consulté  le 
01/11/2008 

2  ( ¦ �q�\M i=� N,�� ����� �T`"� pK=P U;��337.  
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1) Fusion-acquisitions internationales : Quels effets pour les pays émergents ?: 

www.ifri.org. Vu le 24/04/2011  
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1 ) Ibid. 
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1  ) Christoph  BARMEYER et  Ulrike MAYRHOFER , Le management interculturel : 
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1 ) Yves Darolles, Florence Pierre, Evaluation; consolidation; fusion de sociétés, M.W 

éditions, Paris,  1986, p 13. 
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 +^�  ��. �2006¦ �325.  

2 ) FALL Mohamed Abdellahi, La phase préparatoire des fusions de sociétés et son 

importance, Revue semestrielle des juristes d’affaires, Faculté des sciences de droits 
et économie et sociale , Fes, Maroc, № 1, 2008, p 37 . 
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2  ( ¦ ���T6 N,�4�186.  



128 
 

 
 

 �Q$��T
� Q:.�"<A7� Q�$/
� F� QT�<g &��@ &� F�� ��"k�  E�PÐ
 Q:�<O�
� Q�$/
� e6�\ �4 
�;@ z6�, n? !�^�T
� ����� 0 2��a<
� q�y� ��*<$���% z=��Q$6�;$4� 5��� Q`>6-� �: . F��

 ��� .��<�7� ¾��
�:� ��
�C
�� ������ ��1'O ���  ! �� }��% #<: �Q:�<O�
� #$/
� +:��@ ��=
 Q:�<O�
� Q�$/
�� Q:�<O�
� Q�$/
� E�=<�@ �/O �Q/���
� Q/:�`
� �T�� R�*<�4� L�=�
 pA��
� #*�
�

Q
��4�1.  

��<�n /Dh
�� [�2L c�' ������� : UV
� +��
�  � �^��
� E�� F� L�=
� Q�$A .�K<@ ��8 
 �Q����
� Q:�/�
� 2�/O�<
� �Q$O�"
� I���-�\ 2��t3� !�� L
M 0 ��~<�: &� F��  ��//d

	u��4� ��� I���-� 2��:Y�@...±?.2   
  }��<%� E�� F� L�=
� Q�$A �:�/@ #<: ��[� I���-� 2��:Y�@ ��� .��<�7� c &�O Q�$/
�

 F� !�a<� z
�a
� 0 2��:Y�<
� qV8 e6�\ �4  �2����
� F� 	�� .��
 Q$�=/<�4� 2��:Y�<�
 Q$
�D�
Q$
�<
� QA��
� .��<�� F��$O ����� n? Q��3 :  

  
  
  ��-�� ��Y� 
�-�� =]��*� &���� 8 b��� ����)/ �"o� �
�)– ��/�� �
�)(1[+] r���� &���� 8 b��� ����)/ �
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� �=� .��� m��vq�\M i=� ¦ ¦ �30�433.  

2 ) FALL Mohamed Abdellahi, op.cit, p37 
3  ( N,�� �©�<
� �'� .���q�\M i=�¦ �127.  
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1) Jean-Pierre ATTALI, Jean-Daniel LEVY , LA PRATIQUE DES FUSIONS, Editions 
Comptable Malesherbes,  Paris, France, 1992, p 89 
2 ) Idem. 
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�� Q\�>
� ��$A

Yâ�
��E���-� qV8 U.3@ p�
 Q�9���
 Q�  
5. /s? n? U.3: �� Q:�a�
 #CD� !�=\ 2��9�� W��>� ��$/
�a�
 �=\ F:. #C� Q�9�4� E��Q:�  
6. �$O !�`� 2��>� �,��@ 2��9�� N� 5���67���r QP�k� +��
� Q/:�`� i��<: �  
7. $�$^�
� .��O-� ��� ����<�� ��� .��<�7�	 F:V
�  �%�C�
 ���G\ 5���67� z/� +��
� 0 

Q9D Q:� 0 Q�9�4� &�\�<: �A.  

���67� 2�$��� +>O }�=��  +\�>� f$�"@ F�� ��$"T@ �[\� +�>�  Q���� n? 0�"4� 5
 }����p�: ��\ :  

7 � :�Q$
��  Q:.�"<A� 2�A���  +\�>�  
�$6�s :�Q:��.?  Q$�$9�@ 2�A���  +\�>�  
�[
�s :�Q$���<,�  Q$O�/s 2�A���  +\�>�  
����� :���� 2�A���  +\�>�.  

$�L /����)� ��!�"�#� b�#��)� D%��):  

"<A7� R �9
�� Q`=@�4� 2�A��4� �r ��6  W��� �*�%��� +\ 0 5���67� Q/T"� Q`$ª� Q$
�4�  Q:.�
p�: �� �*u� F� �Q$���
� Y��? R �9�  � Q/T"
� R��v� x��=
�� Q`=@�� e6�\:  

1 �  
	�§:� U�-k� 
�
�7 P�2 : ��� Å�: �8�:�/@ W��  �v�~4� !�[\ 5���67� 2�$���
�*�\ Q/T"
� E�>O�� +$T\ �V8  ��*�� ��K<
� .@ Q$���
� #C% !.�:;� �v�~4� qV8 .�.; , 	� F� 

5���67� 2�/TP �_ £��<@ H
� �v�~4� :  

                                                                                                                                                                                     

 http://cte.univ-setif.dz/coursenligne/bouhezza/chapitre7.html#titre1.2  °:��<�10  Z��:.
2013  
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� �#*�
� Q$�� ©�@ �v�g 

� �L�=�
 Q$A��
� Q"D� ©�@ �v�g 

� �Q/T"
� F� 	O�`
� �%� N,��@ �v�g 

� �Q$���
� 2���v�� } �8 �v�g 

� 	��=�
 Q:��
� 2�����4� }��@ �v�g. 

  
2 � a�k� D%��)�-C�/:� ��#� ����:  Q/`�4� 0 x��=
� .�� +$�/@ n? x��=
� 	� 5���67� U.3:

$O�"4� m���
 x��=
� F� +$�A .�� ���<%� ��: �V8  ��=�
� #CD� F� x��� ��*B Q  �Q�O��4� Q�A 
 +[� +\�>� F� �$�� z@�<: �� » ����� �:�d  Q$O�"4� 2���k� �:�`@  �:�C<
� NO� . }�$�

�*$O Ë
�=� !��"� 2���k�«1 n? 5���67� Q$���� R�*: UV
� �:��� L�=
� ¥�P 0 �$
 �V8  �
���
�  ��`<
�  N��<
� .  

  
3 � ) D%��)���� :�L ��|
��� R2�a:� H��AE  \) D#L vE ��-�� ��|� H��AE5%  

4� L�=�
 i/� 7 ���$% 2��>� 0 5���67� z=�<: �A Q$
�4� Q$%��
� F� Q�A�<4� z���4� U�<>
Q
�/�� Q$��Y !�<O E�� ���[<�7� ��� �^��\.  

 ��$/
 Q�^�>
� �$:�/4� F�  �Q$��
�  z���4� R��S? n? 5���67� U.3: 7 &� z� J$%
 Q=�6 F� 5���67� Q$��� ��� U�<>4� L�=�
 �%��
� #*�
� Q$�� �T~�@ 7 &� �8 �Q$��
� R��S?

 m�T@5 .%  

A #<:  E�� F� �%��
� #*�
� Q$�� 0 R��S��  � �$T~<
� ��$Q
.��4� Q$
�<
�: 2  

  
                                   X
��:� m/��� ������ 
k���� ��-�� ��|�– ;�)
<$� ����' 
�@ ��#��:� 
k���� ��-�� ��|�  
      
k���� ��-�� ��|� £�jG =........................................≥  5%  

                      X
��:� m/��� ������ 
k���� ��-�� ��|�  

                                                           
1  ( ¦ �i��� N,�� �©�<
� �'� .���94  
2  ( �£�� #*�� ���B�/��� ;�)
<� ¬�
}* [����� R���2L  �NA�4� F�  :kantakji.org www. °:��<� :22 /09 /

2008  
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4 � P1���� £�@ O�
�C :QC$<6 L
M &��:  �W���
� ��� &��/O 0 	��� 	� 5���67� z=�<: �A :  

� �X �T
� ��� W�a
? 

� #CD� �=\ L�� N� +���<
� 0 &�=��: 7 F:V
� W���
� ��� } �8  �1� 

�  L�� n? #��A�� +/�� &���/$O W���
� ZP ���  �:��� L�=
� +$a>@ 0 2�=/� .�,�
  �
���.2  

5 � �
+ ~j7
) P�
��� 
�2 : z=�: �A �Q$/$/D� �<�$A F� Z\� R�*<�4� L�=�
 W��t ��� NO. &?
 �b��
� ��� �:��� L�=�
 Q$
�4� Q$�S�
� ��� �s3:  b���
� L�=�
 Q$
�� +\�>� b���
� L�=
� NO�: 

Q$
�<
� 27�D� 0 z� �� Z\� ��� :  

� �b��
� £�� E�=/
 �$O 	u��4�  R�*<�4� L�=
� W���? 

� �#$$/<
� Q$��� �/�@  Q���"
 ��96 R�*<�4� L�=
� #$$/@ W�� 

�  Q$��� ��j? ��� 7? �*9@ 7 R�*<�4� L�=
� R�v F� Q$
�4� +\�>4�  2�6�$=
� ��� W�T�?

� L�=
� N$`<�: 7 F:� p^���
� b��
�  � M��K<�7� 27�% 0 E��<%7� �V8 .�.;:  �b��

 F�@ 1 i^�/� �Q/T"
� ��j? ��� ���`"$O R�*<�4� L�=
� 2����% ��� X�v7� b���
�
&�=�D� 0.  

��<�n / ����!E� �����/7 b�#��)� D%��)�*u� F� :  

1 U������ b�P�
+E ���!E P�2 .a���� D)�ya/��� y@3 : +���<
� Q$��� &� i=� ��$O ��:��
 qV_ ·"~<�  ¦�� i:�O F:��@ z�  �5���67� +%��� 0 Q�*� !�`� 	��=
� 	� }��/<
� 

F�
 �Q�*4� &� Æ%�4�  ��� 5���67� 2�/TP 0 #*���<8� & ;\�: W���4�  F:��4� F� �[�
�
$�T
�  Q$6�6�/
�  Q$
�4� 2�W��,��Q .. 	� +���<
�  }��/<
� 2�W��,? !��.? W��  �z6��� �V8 &���*: 

L�=�
 ���
� W�.-� ��� �=\ +�>� �s3: 5���67� Q/TP ��j? ��� 	��=
� . 

                                                           
1  ( ¦ �i��� N,�� �©�<
� �'� .���95  
2  ( �.�' E��
� �=� m��v ;�)
<�B�/��� �"§"h� ¦ �i��� N,�� �150  

3 ) Laurent Hartmann, Raphaël Geismar, Op.Cit, p 46 
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2��*� &���� 8 (����� ����-�� ��n¦� ����'$� y�@ �h*� &
'� l(����� ���!E P�2 .:  5���67�
� �=\ �$a@ ��: 0�"4� �p%���
� +\ F ��sÄ� Q*,��4 Q� ���  Q��� Q$��� !��.? ��-� z�`<: 

 !��.? E�� 0 ���-�  2�����
� 2��`@ �A  ��"/
� ��4� 0 QP�� �$a<
� F� #C�@ H
� Q$=��
�
�r +��
�  �*�� !.�T<�7� x��=
� ��� pa=�:  ��$a<
� �
 Q$=��
� ��sÄ� F� F��� �� +$�/<
.  

3?@ .
�
�� m/��� D������ ����' P : �@�T�� #9�@  �@��.? �/<�<
 �<A  �:��� L�=
� V�G: �A
 QA�� 0 �s3: �V8  ��.���<��  !Z� +A� !��.�� e6�\  � �=\ L�=
� &�\ ���\ !�4� .�.;@  ��
���� 

h�<
�� +/<O ����� x��� n? �@����� +/�: #*�� ��=
� +�� �� W���
�� L�=
�  �v�>6  L�=
� I����
�:��� L�=
� +>T� p%�: �� ��
 Q$A��
� Q"D� .  

4�a�� ?�0§���� &���� !�
��2$� &
' .:  #CD� W��  �$�� 5���67� i$/K<
 	@��.�� X�O�6� &?
 +�
 #�ª� �$`~<
�  Q/$��
� Q$6G<4� Q����
�  �VD� ����A }��% ��� &��: �A �I���-�  �=�
�

+%��� +=A F� �r��% z�� 1 +$A���  +\�>{ i:�T
� ��`"$O �Q$���
� .  

5ya/��� Dh�! l )�
�<� �L ��"7$� P�2 .1:  �=\ i�A  !�[\ 27�a>6� �5���67� +%��� W��s�
� +\ .��:�Q$���
� R��v� x��=
� 0 	����
  �Q$���
� I��? Q$
 3�� #*/@�� ��� N/@ F:V
� W���4�
3�4� ��=\L�=
� 0 pT$B�
� #*�=/<�� F� �O�� 	:.��
� 	TB�4� �#*=P��� �a@ F� �O�� 	
  ... �

 2���t�� ��><6� ���� E��� �<T:  R �~4� qV8 F� �:;: �A 	����
�  !��.�� 	� E�"@7� ����6� 
5���67� Q$��� E�>O?  �:��� L�=
� +$a>@ W�� n? U.3: �� z:M�\-� .  

6
���7 . X��!,� y7�
��� ��	�
#�(��� : �=�
� #CD� 2�M 2���34� 0 +��
� iO��: �� �=
��
 n? U.3: �� Q$O�"4� 2����/
� 0 Q:;\�4� �l q�y7�  Q$
 3�4� ��`� E�v  Q$v��A �� 2��$/�@

>� 2�$
 3�4� �:�d QC$<6 U��.�� 	@ �
� �:�;@ z6�, n? � ���/
� M��� !�� E�v Z�
 i$A. +�
�:��� L�=�
 +$a><
� +A��:  W�.-� ��� �s3: ��� �,�� �V8  �	TB�4� .�� .  

7��p�7�
�2,� H�
]*� =�A� &
'� ¬��} .:  �*$O W���4� #<*: 7 5���67� 2�$��� ���
 F��4� F�  �Z<�� Q/T"
� #C% &� QC� �i$A.  �S�  +�>� Q$���
� F� !�,�4� R��8-� �:�K<�

                                                           
1 ) La fusion dans le milieu bancaire, 2005: www. Udi.hec.ulg.ac.be , consulté le 
2/05/2009 . 
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 QKS�  Q$C$@��<�? R��8� +B 0 ��^�. F�
 �Q$���
� I��? ��� ����: �=�
� Q/T"
� #C% &��: &�
�@�M �% 0 �/^�� &��: �A ���
�� +� �+\�>4� +\ +� 7 �=�
� #CD�O �Q/$A. 1. 

����n /��'���+�� ��C��n b�#��)� D%��):  

�  ©��6�� ��=
�� Q/��<4� +\�>4� L�@ �r ��6  �L�=
� 0 +���
� .�T
� 0 ��K�<@ H
�  p���<,7
 Q`=@�4� +\�>4� 	� F�  �5���67� Q$��� +>O  � I�� 0 ��sG@ �[\-� +\�>4� F� X��
� �V8 Z<�: 

�\V6 �"��
� �Vr:  

1 � D���� x
	 H1�h�� b�C����� &!�"7 : 	� 5���67� 2�$��� 0 ��[\ +���
� �V8 �s3:
*� 	<��3� �2�/T"
� qV8 +[� E�>O? 0 �=�
� � �
� �
  ���*v�>6 &�\ �� 2�O�/[
� R�<��O

  2��%�
�  � E���
� 	� E�"@7� f�S n? z
�a
� 0 U.3: �A 	/:�T
� 	� +��
� m�v  �O��<
�
 +��
� 2����P  p����� +��
� I � ����6�  ��C�67� ���...±?.   

 +[�<@ 0 Q$O�/[
� 2�O�<�7� 2:  

•  �QT�<g ³.�=�  #$A 

• �QT�<g +��
� !��.? m�v 

• �QT�<g ���/
� M��� z$
��� 

• f�<g !.�$/
� }����.  

  � 	</`�� F� 	<��3�  � 	��� 	� #<: U� �. �D� Z� 5���67� &�\ �M? !�% ���-� .�.;@ 
 i:�O 0 z6�,� .�,�� Y;�<@ H
� Q$�v�
� ���>� z6�, n�O �	T�<g F:��� 2�O�<�� YZ@ �+��
�

 H
� L�@ 2�O�<�7� #8� F�  �+��
� �� i$�@ �A 	O�`
� 	� !�=\  !�[\ Q$���<,�  Q$�T6  Q$O�/s
Q$
�<
� ��/�
� �j :  

•  �Qa�
� R�<�� 

• �	<��34� 	� �$
�/<
�  2�.��
�  2��/<�4� R�<�� 

                                                           
1 ) Laurent Hartmann, Raphaël Geismar, Op.Cit, p 44 .  
2 ) Raphaele Geismar et autres, op cit, p 45 . Aussi: « Qu’est qui explique le succès ou 

l’échec d’une fusion-acquisition ? »:http// :Zonecoures .hec.ca/documents/A2005=1-
564 124.Fusion.doc. consulté le  21/10/2010 



145 
 

• 
�  Q$�:�
� #���4�� Q`=@�4� QP�� +`�
� ��:� R�<���Q$�v� 

• �!��.�� �º R�<�� 

• Q$6�6�/
� 2��:�><
� R�<��.  

 +��
�  !��.�� }����  �º �a`: �=
�� �	<T�<g 	<$��, F� 	<A��� 	<��3� 5���6� ���O
 �V_ ����-� Q��34� E��� ��=/: 7 �� �V8  �!�:��� Q��34� !��.� U;\�4� �/4� U�� UV
� ��=�


�$<�� Q
G�� Z<�@ +D W���4� F� �[�
� GC�:  �Q$���D� !�:�t Q:;\�4� !��.�� �/� #w: UV
� ��=
� �
J
�s ��� 0 �/4� +�, n? Q$
��t�� qV8.  

2 � 
�
�� m/��� ~) D)����� P1���� £C�: ? J$% N� +���<
� +wT@ W���
� F� Q$��6 x��8 &
�
� F� Z\� ��A ��� #_�"D ��96 �#CD� �aP L�� �x��=
� qV8 0 W���
� ��=\ F� #8��=<�7 Q:��

!�=�
� x��=
� 0 �O��<: 7 �V8 1.  5���67� Q$��� QC$<6 ��d �A H
� 2��a<
� &? ���� Q*, F�
 �:�4� �a@ �w:�  �W���
� Q��t 0 �[�
� �a: &� ���� �£ �/
� ��� � �t  �^���
�  	6��/
� �a<\

3�4� ���  � ���
��$^�² Q��34� F� #*, ��  � #*=P��� F� 	
 �  ��� } �8 n? U.3: �A
����/
� 	
 3�4�� Q=$v 2�A�� #*`��@ F:V
� Lo
 � QP�� W���
�. 

3 � H�o� ����<� Z����� d�
-��� �p��< ������ ?2� b��k1"��� &��:� (��7�  :z�`<@ 
�:��� L�=�
 Q��$8 !.��? 5���67� 2�$���� &-  !�%�  !��.? ��: !�%�  �="<
 	<��3� 5���6�

	<T$B  F� E�� !�%�  QT$B   �	<K�"� F� E�� !�%�  QK�"�  �	@��.? F� E�� ... ��V8 Å��
 F� E�� �%�  +���  �	
 3�� F� E�� �%�  E 3��  �F:�:�� F� E�� �%�  �:��

	����... ¥�"
 �="�� F�  #8�%� EY��<: &� ���O ��V�8  ��<% QC$<�
�  ���Ä� L�=
� 0 �
 +s��4�
 p8+:¸@  � 2�$%�"
�  2�$
 3�4� F� �D�  � ��*4� ��� N$�y  � f^�B�
� ��� W�a
?  0

n? ��-� +":  �U��.�� ��<�4�  2�,��
� E���
� ��� �:��@... ���%�� i�k R�\ �V8 +\ �
�v� x��=
� 0 E���
� 	� &��-� ���  R�k�� �Q$���
� R� #*^�.�  #��O�"@ ��� �=�� �s3: �� QP��

�*�\ Q$���
� I�� �*$�� fA�<: H
�  Q$���% �[\-� +%��4� p8  n -� 5���67� +%��� 0 . 

                                                           
1  ( ¦ �i��� N,�� �©�<
� �'� .���95  
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�$^�
� }�=�-� ·~�6 &� F�� p8  ��/6 �¨ 0 +���
� �T6 0 i�/
�  R�k�� J�=@ H
� Q1 :  
� �="�{ ÆT<K$� &�\ �M? �� «�����@ #<:  � �:��� L�=
�  

 +�� &��� ��:�, p��� #C% ��:�, E 3��\ 2��$a<
� ��� �$�� £�T$� &�\ �M? �� «
�:�,...�  

��:��� L�=�
 �:��� #$9�<
� N� #�AG<$� &�\ �M? �� «  
�+��/4� R�`
� 0 ��$[� F� 2�6��/4� F� �$�*� ©��: F
 &�\ �M? �� «  

��<,7� �:�;4� Q
G�� «!�:��� Q$� .  

4 � ������ y@ ��'���+$� b�#1��� 
nw7 : �#*^����  E���
� 	�  � �E���
� 	� &��<@ �� �=
��
 ��$O Q=$`
� Q$���<,7�  Q$6��6�� 2�A��
� F� ���6 �Q��k� 0 ��� �8�wA H
� !�:��
� 2����
� z=��

 & ��<
� I �  Q/[
�  QA��"
�\ #*�$�.. qV8 +[� &��@  � ����� ;O�D�  NO��
� F� X�6 2�A��
�
 �+���
 U.3: 	<��3� 	� 5���67�  �.�T
 Q$���<,7�  Q$�T�
�  Q$�$=`
� 2�,�K�
 ���=t? +[j �²-

n?  2�:�<�� n? #*w�� E�/<6�  #_ F:�t�=4� W����
� �a@  #*w�� �:��@  #*�$� .�, .��O� E��.
���� ...��� �
� ���: �A �V8   �% Q$��Y !�� z�`<: ��-�  �+=A F� e6��@ H
� Q$���<,7�

�"/
� ��4� 0 +A-� ��� �:��� L�=
� 0 ���
� W�.-� ��� �s3: �� �!�:�, ��� � &��<@.  

5 «m/���@ D)���� �#1' 
nw7 : +���
� F� �=\ �$a@ ��: �	��� 	� 5���67� &?) W���4� �a@
�  ¥�"4� W���� �<$��@ �%  L�=�
 p���-� ��9�
�  ����
� p�$9�<
� +�$_(... +����
 p%�: �� �

�� +��
� f
�  �$�� .��@  �@�$% F� !�� �$O +�� UV
� L�=
� F� ���j f�<g �:�, L�� +�><�  .
 pa�: &M? 5���67�O)+�/: +A-� ���  � (��
� 2���� N� �º UV
� W7�
�  W��<67�� ���>
� L
M +

E����
 ���
� W�.-� ��� �=�� �V8 �s3: �A  Q��34�� . ��s i�� 5���67� Q$��� &�O ����
� ��� 
�:��� L�=
�� #*<A�� z�% E���
� F� 2�oO2 :  

� b���4� R�"��
 Q"�g �/=@ QoO� 

� Q"�g �/=@ QoO b���
� R�"��
� 

� �:��� R�"��
 Q"�g &��@ QoO.  

                                                           
1) Comment réussir une fusion – acquisition: www.journaldesprofessionnels.fr, 
consulté le 21/10/2010. 

2  ( ¦�i��� N,�� �©�<
� �'� .���09  
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1(  #\��@  W�`�-� !.�:Y n? U.3: �A �� 2�6�$=
�  2�����4� W�T�? Q$6���? z=�� �v�~4� !.�:Y
z���4� eA�
� 0 �*K$K"@  �*\���@ ���  2�O��l7�.1 

2( 2�����
� ��%? e�$� J$% ��*,���6� .��4� 2���3��
 �=�
� #CD�2  #C% &�\ ���\ �6�
��� .�Y ���\ �=\ 	<��34� Q����
� qV8 2�6�$� 2��t� �/O ���*�$� }��/<
� Q$��� +>O E

 +$�d ��� �6� n?1200  	� es�% M��K<��  5���6� Q$���1980  2011   e//%
Q�~w
� 2���34� F� �[\� 2�$���
� qV8 +[� 0 2�%�� !�a"
� 2���34�. 

3( Q���4� Q��34�  Q���
� Q��34� #C% 	� m�T
�  :���. e�$� �r ��A QCabinet 

Mercer Management Consulting   Q��1999  m�O 	� i$s  ��=@�� .�, 
 #C% .�Y ���\ J$% �Q$���
� I�� Q=�6 	�  5���67� Q$��� R�v� 	<��34� 	� #CD�

 F� Q���4� Q��34�30 %E���� #A� F� Q$���
� +>O E��<%� .�Y ���\ �Q���
� Q��34�3.  

4( Q
�% � �%  Q��~w
� F� L�=
� �=": J$% 0�"4� +8�<
� F�Q,�. n?  !�`$�
� z�":
.��T
� n? NO�@ H
� z$�<
�  2�T67� F� Q
�% n? U.3: �A �� �8  ��$��.4   

5(  �� ���/
� M���  Q$
 3�4� ��`� E�v  Q$v��A �=
� !.�:Y �w:� �=�
� #CD� z
�[� F� 
� E���-� QT��@ !.�:Y n? U.3:Z�
� F� 	�� #CD L�=
� p`� ��5.  

  
 n? �� U.3@ &� &M? �=:�� �$
  ��:��� L�=�
 F�D� ��
� i$�@ &G� Q�$T\ +\�>4� qV8 +\ &?
  � �8�s� +/: �A  ��"/
� ��4� ��� �*9@ +\�>4�  i^���
� qV8 z��� &� �8 Æ%�4� F�
 � +>T
�

 ���  �+:�`
�  � ���<4� ��4� 0 pT<� m��  ��A ��� +��
�  ��$, �Vr ���: &� E���
�  !��.��
 Q�
 ���<%� !�:��� !��.�� ��� z� ����� Q$%�6 F�  � +\�>4� qV8 W�T<�� �% z�, n? �=�,

                                                           
1  ( ¦ �i��� N,�� �U��_� +$�� �ft��
� &��`6�126  

2 ) Le bilan des fusions et acquisitions est loin d’être brillant : 60 % d’échecs avec 
a la clé désastre sur le plan économique et aucune création de valeur 
pour l’actionnaire ;:   http://leblogalupus.com, consulté le : 14 /09/2012 
3 ) Olivier Meier, Guillaume Schier, Op.Cit, p 53 

4  ( �U�wk� F��� ;�)
<$�8
": ¦ �i��� N,�� �109  
5  ( ¦ �i��� N,�� �U��_� +$�� �ft��
� &��`6�125  
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V\  �2�$���
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� +\�>4�  +^��4
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� 	=�`4� E�� F� :   
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� z�`4� : 0�"4� 5���67� I�� 0 Q�*� +^���  

  

  

                                                           
* (  ��ARock well 1968 )  (�:��4� F� .�� Q$��<� �*u� F� M��K<�7�  � 5���67� F� +�
 �,��
� i$=`<
� 0 ��~<�@:  

1. QKS�  Q/:�`� 5���67� 2�$��� W��  F� R��8-� �:�d ,� L�@ QP�� QT"� �Q$��
�� Q/��<4� 2��A�<
  
2. �5���67� 0 Q=���
� 	<�9�4� F� +\ 0 &�u��4� �*$�� +"� &� F�� H
� z���4� �:�d  
3. �Q�O��4� ��� !�.�A  Q
��O &��@ R�� !�:��� Q�9�4�� QP�k� !��.�� &� F� �\G<
�  
4. � Q����<�  � Q/��`<� 5���67� +� Q�9�4� .���� &� F� �\G<
��5���67�  � M��K<�7� 0 Q=���
� Q�9�4� .���� N  
5. �Q:.  Q/:�`� M��K<�7�  � 5���67� Q$��� � �% &��w
 Q�$�  .��?  
6.  Q�9�4� ��$<�� F�� �% M��K<�7�  � 5���67� +=A !�:��� Q�9���
 E���-� ��>6 &��$� �:�d)2��9�4�  � ( iT<@ H
�

�&��$4� �V8 0 �_����  
7. �dM��K<�7�  � 5���67� 0 z��@ H
� 2��9�4� F� +\ 0 f�w
�  !�/
� iv��� �: , 5���67� +� 2��9�4� 0 L
V\ 

�M��K<�7�  �  
8.  Q$���� ��$/
� z/� !�:��� Q�9�4� �**,��@ &� F�� H
� +\�>4� NA�@ E�� F� Q
.�=<4� Q/[
� ��� J�=: ¯��� i��

��  M��K<�7�  � 5���67���ß��=� �*<>A�  
9. �M��K<�7� Q$���  � 5���67� Q$���� ��$/
� ��� �@����� F� ��7 ���8 ���� .��O-�� i��<: UV
�  ©��6�� z6��� ��=<�� 

10.  7 H
� 2�O�"<
� F� .��<�7� ��� +��
�  M��K<�7�  � 5���67� Q$��� 0 QKS��
�  !.�ª�  Q���ª� 2��`k� X�=@?
���. �*/=�:Q/$�� 2�.   

� q�\M i=� N,�� ���� !;8��.  
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 Q$��. NO� .  }�=�� .�,  f�: �O �2�$���
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� 2�A��4�  +\�>4� �/��� ��:�� �A  �Q$���
� R��v� �*$
? ���@ Q$/$/% +\ F� QT�<~
2�:�<�� !�� ���  p%���
� ) Q$���<,�  Q$�T6  Q:��.?  Q:.�"<A�  Q$
��.(...  

 F� Q���� #8��=<�� 0 � V�G: &� 0�"4� 5���67� ���A Q���P ��� 	�^�/
� ��� 	�<: ��V_ 
 ��*�� !�,�4� R��8-� i$/d  5���67� Q$��� I�C�
 Q�Y�
� Q��_� ����w
�  � �>
� N:Y�@ F�� 

�u 	�s� 	:�<�� ��� ����w
� qV8 :  

� �Q���
� Qo$=
�  Q
 �
�� Q/��<� ����S  � �t 

� 5���67� Q$��� R��v� x��=
�� Q/��<� ����S  � �t.  

$�L /�)���� �º����� ���
��@ �����) ?@��A� ¤�
I:  

� 0 ��, ���% X�`A x��=
� X�`A ��:ä<Ò@ &� z� �V_  �Q
 . U� .�"<A Q�Y�
� ����<
� +\ V~
���� Q*, F� �� ���4� F�� �� +\ Q=A���  �Q*, F� �� £�*��
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  5���67� Z<�: )�,��
� (`/
� �º 0 Q
��T
� 2�$C$@��<�7� �%� F� �[�
 �%  �0�"4� X�
 �A F:�=\ 	��� 5���6� +>O &? �eA�
� �T6 0  �p��
� ��<�4� ��� Q$
�4�  Q:.�"<A7� +\�>4�
 Q*, F� Q/=�4� Q/O��4� n? 5���67� ���A NwÁ &� z� �V_  �Q
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� .�"<A� ��� �`� NA  �
 &��:

Q
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� 0 Q:;\��.  

 Qo$=
� +[j ���� Q*, F� 2��:�*<�
 ���"� Z<�@ p8  �x��=
� �$O +��@ UV
� ¯��4� Q���
�
 27�� !�� 0 Q�P�D� 2���`<
� +�T� ��<�4� �a<
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� 	6��/
�� Q/��<4� L�@ QP�� )EY�� Q�� 2����A  Q$
�4� 2���k� !��y �:�K<\( X�����  �
�<
� Q$
�4� Q���_�  p,�
��...±? . Q=���� Q���
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� e6�\ ���\ 0�"4� 5���67� I�� ¦�O .�.;@ 

�=�
� #CK�
 Q�C>�  5���67� 2�$���
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� 	� 5���67� Q$��� e6�\ �4
 pw/:  U���<%� ¯��� i�Á �A 2�,���67� !�[\ &� ��\ �+�\ �v�
� .�"<A7�� �j �*�>O �v�g 

 X�T@�� F� L
M F� #C�: ��  Q�O��4� ��� &� U� �w
� F� �6�O �x��=
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Q$���
� +>O �v�g F� +�/:  2�W��,�� �%�: &� �6Gt F�.  

;O��D� « : F� Q���� ����:�>@ 0 Q
 �
� Nw@ &� U� �w
� F� }�KP� NO�@ �% �;O��D�
 Fv��
 Q:.�"<A� �:�;� i/d Q$C$@��<��� qV8 &� �4�v �5���67� Q$C$@��<�? X�=@? n? QP�k� x��=
�

�*�w@ �A H
� ;O��D� 	� F�  �+�\1 :  
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�  �2����[<�7�  �p��;
�� U�/�
� pv�$<%7�� Q/��<4� 2�.�ª�  z��
� +:��@

�  Q$6��<^7���=���� �/�
� Q`�� q��@ �� iO  2�.�ª� F� �8��  Q$��4� ·"%  �Q
�$�  

� 5���67� F� Õt��
� R�"��
 Q$=:�S 2�W�T�? ����   
�  W;, F� R�"4� W�T�?�Q:���
� ����
�  ·$��<
� ���� F�  
� 5���67� Q$��� +:��<
 !��$� £ �A R�"4� ���.   

 Q:�/�
� 2�`��
� z��@ «)U;\�4� L�=
� (. �*<��A H
� � ��� 2����. #$$/@ 0 7��O �� 
 0 �*��<� H
� !Zk� #�� L
M  �*C^�<6 QA. ���  �*<��� F� i/K<
�  �5���67� 0 Q=���
� x��=
�

2�$���
� I�� ¦�O F� �:;:  W�`�-� F� +�/: &� �6Gt F� �V8  �E��� �V8.  

 « ��,? ��� Q�O��4� F� Q,�. ����<�� !� �S � �% N��  0�"4� 5���67� 2�$��� W
Q�Y�
� 	6��/
� E�� F� ���<%7�.   

  

  

  
                                                           

1  (�96� : #A� ���/
� ��$`��T
� R��"4� &�6�A09  Q��
2010 !.�4� �68.  
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��  �Q$���
� qV8 F� R �g

�
 Q� �/�  � QS���� .�, 1.   

�\ �
�% 2���t�� 2�[\ ����O �5���67� X �>� Q:�� ��� W�/��� !� �S « 2.�.Y� ��
X �>4� Q� �/�  QS���� n? #*�O�@ �� �x��=
� N� 	����<4�  	u��4�  E���
� R �g.2  

Q$���<,�  �Q$6�6�A  �Q$/:��@  �Q:.�"<A� 2�����
 5���67� ���A NwÁ &� !� �S «... Q���4 �
 ��� &��S  �5���67� 0 Q=���
� x��=
� +��. +�T
�� Q�^�/
� +�k� �, � W��s� z��<�  � +$A��� .�, 

 �w:� U� �w
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5���67� Q$��� V$T�<
 Q$��Y Q`� NS  #<:  ��� z$%�<�
 Q$,��k� .  

                                                           
*  (7� +%��� 0 +$"T<�
J
�[
� +"T
� �96� �0�"4� 5���6  ¦ ¦118�124 .  
1  ( �U�wk� F��8
":� ;�)
<$� ¦ �q�\M i=� N,�� �81.  

2 ) Gearges Egg, 1+1=3 Réussir une fusion d’entreprises, Edition Liaison, Paris, 1991, 
p73 
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  : أنظر)  

- M. Habek; F. Kroger; M .Tram, Op.Cit,  pp 19-144. 
- Raphaël Geismar et autres, OP.Cit. pp 31-35 

- Gearges Egg, Op.Cit, pp 
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- M. Habek; F. Kroger; M .Tram, Op.Cit,  p 24-25. 
1 ) Ibid, p 41 
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1 ) M. Habek ; F. Kroger ; M .Tram, Op.Cit, p 45. 



157 
 

 0 U� �5���67� &��? +=A �$��
� 2���v�� 0 	
 3�4�  !.�/
� ��$<�� �[\� z���4� F� &��: �A 
�Q:�wK<
� Q�%�4�  Q$����
 Q���D� +%��4�  2�W��,�� & .�/$� F� #8 	
 3�4� W738 &� ��=<���

��K<
7� Q�%�� �*�� QP��.  

 �, 	Kt�4� Q�^�A &� F� #��
�� ��$/�<
� !�:�t Q
G�� 	��=
� F� 	
 3�4�  !.�/
� ��$<�� 
	
��<%�� i��<: ��-�O �!. �� :�=
� F� 	
 3�4� �%� ��$<�� ��? 	$�@  � �:��� L�=�
 �:��\ 	�

p,��� J
�s R�v.  

 +A-� ��� �<O��� �8 ��8 !;$4�O �!�:��� !�%��
 �:��\ 	��=
� �%� F� E 3�� ��$<�� c �M?
 2�$=�� F� F�
 ���Ä� L�=
� ��� R��<
� �$�� �/=:  �	��=
� �%� +�� }����  2�����  E���G�

 ��
 ���%? i�� �8 ��$<�7� �V8 �A  ��<��3� ��� M��K<�7�  W�$<�7� c �6G� ��Ä� R�`
�
 �:��� �:�4� q�y� #*O�v F� ½�� +�O .� i�Á �� ���Ä� L�=
�� 	����
� +\ n? ���%�� �V8 �><�:

	<��34� 5��� F� +D� .��? n? &�O�`
� GC�: �A �V_  ��@��.? Q/:�v .  

	<��34� 5��� F� �:�� ��$<��  W��,? ���� UV
�  Q��3��
 Q:.�$%  !�:�, ��$� E��. ��: �
 F�
 ���A� !�:�, Q��3� F:��@  �q�% ��� Q��3� +�
 f�w
� ��/6  !�/
� ��/�
 i$A. +$�d

	/:�T
� N� #�AG<
� Q��� �$O ��<>: .  

Ò  �A �67� 27�% 0 	
 3�4�  �^�/
� ��$<�7 z$
��� !�� p���
� i$=`<
� 0 2�, 5��
 5�� 7 p8  M��K<�7�  F�Q$
�<
� m�`
�1 :  

� E -� }���-�: p��C_� }���-� �8  Prédateur !.�/
� 	$�@  ��$<�� #<: J$% �
b���4� L�=
� !��><�� & . M�K<�4�  � b���
� L�=
� R�v F� 	
 3�4� .  

� ©�[
� }���-� : +s��<4� }���-� �8 ParitaireUV
� }���-� �8  �  Wp>� p%�:
 !��O E�":? R�r �5���4�  b���
� ��� 	��=
� F� 	
 3�4� ��$<�� 0 &Y��<
� F�" 1

F:M�K<�� ÂG6."  

� J
�[
� }���-� ��� : }���-� �*OE.��
� Équitable 0 JK=
�� +[�<:  �6����� 2�
!�:��� !��.�
 +wO-� ��$<�� | 	��=
� 0 �*$�� �O��<4� Q:�>=
�.  
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1 ) M. Habek ; F. Kroger ; M .Tram, Op.Cit, p 94 
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�Raphaël Geismar et autres, Op.Cit. p 33 
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� Raphaël Geismar et autres, Op.Cit. p 33-34 
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� Raphaël Geismar et autres, Op.Cit. p 35 
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 �
� L�@ ;$j

Q���"
� qV8 0"2p8  � � "F�S �Q$
��
� QO�w4� Q�$/
� i$/d ��� X�`/
� !��A  2�M �E���� Qo$�
 F� �m��
� ��/
 Q
��O 2�$
� F�S  �Q:.�"<A7� 2���`<
� N� �t��<@ ��_ Q�B�6  Q6�� 2��:�>@

�*�� 5 �k�  m��
� n? E���
� Q:�% n? QO�S��� �	��*<�4�  F:.��4� Q$%�6"3.   

 �C<
� �6�;$�  �X�`/�
 Q$��
� Q$��
� E�� F� Q�$�� Q���P Q$�O��@ ��/@  ���[<�7� Q�"�  �U�
�5��k�  +���
� �t�=4� ½�,-�  qV8 ��<�� ��� 2�C<�4� !.�,  QT��<
�� Q/��<� �$:�/� n? QO�S?

Q���"
�4.  

3. 3�
�:� �L �w�/:� ª��-) c�' ��-C�/���:  

 ��>�
� E�� �8 U.�"<A7� X�`/
�  �2���`/
� F� Q���� #w: �v�
� .�"<A7� &� ��=<���
UV
�  Q$���-� Q�=�
� p8 Q��34� ��<�� ��� Q$�O��<
� &�O �2���34� F� Q���� �$O x��><@

+�\ �v�
� .�"<A7� | F�  X�`/
� Q$�O��<
.  

                                                           
1  ( �Q$�O��<�
 �v�
� �P�4�X!�"�#$� 
aj�� 8 ��-C�/��� ¦ �q�\M i=� N,�� �6.  
2  ( ¦ �q�\M i=� N,�� �&��S� ���% �'� �T`"�24 .  
3  ( ¦ �q�\M i=� N,�� �Q$�O��<�
 �v�
� �P�4�4.  
4  (N,�� �&��S� ���% �'� �T`"�  ¦ �q�\M i=�24.  
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 5 z�% �!G>�4�  � Q��34� Q$�O��@.E . h�$>$�J .L.Muchielli" : �*^�.� 2�:�<�� +[j
�:��� Qs�s z�% L
M  ��8�º  �+:�`
� ��4� 0 : Q��34� Z<�@ J$% �QT��<
�  �!.��� ����
�
���$[� ���<� F� ���� b^�<6 ��� e�"d �M? Q$�O��@"1.  

�²G� U���
� Q$�O��<�
 �v�
� �P�4� �*O��  ": ����A) U�Q��34� ( QT�<~4� 2�=��
� Q$=�@ ���
  Q�$�� !.�, 2�M 2����  2�C<�� �O�<� L
M  �	��*<���
 Q���<4�  �[\� +�>� �	�� ���

 �%�� i/� �� 1��
� W�l� N$
 F� �8W��t U�<>4� N$`<�:  �m��
� 0 F:��Ä� 	�O��4� F� !W�T\
 �Q���D� +=A F� Q:��D�  #��
� }�$� +B 0 �p�ª� �$�"
�  p4��
� �$�"
� ��� 2�\�>�
 ���<��

Q��~<�4� 5�<6�� +���� Q$,�<6? NO� E�� F� L
M 2.   

p8 Q$���� �P��� ��� ;�@�@ Q��34� ��<�� ��� Q$�O��<
�O h�<
�� 3 :  

1.  2�C<�� ��/@ E�� F� �Q$��4� R��v-� QO�\ �S� #$9�@  i$/d !;$�<� 2���� 
�	�O��4�� Q6��/�  

2.  �	�O��4� F� +wO� Q/:�`� �*<$=�@ | F�  �+$���
 Q$�=/<�4�  Q$
�D� 2�,�$<%7� �:�d  
3.  ��
��&��O��4� �*$
? i=�: &� +=A L
M  �!�:�, Q$�O��@ �:�;� i$/d QP�O ¦��<A� 0 Q�  
4.  F:��Ä� ��r?  Qo,�T� ��� !��/
� !�:�, Q$�O��@ !;$� i�� E�� F� �  
5.  : �� �8M��� }���4� Q$C$@��<��� E��O-� F� &���� E��O� . .� +$`�<� ���

�	�O��4�  
6.  �  Q���<<� 2��`� #$9�@ Q$/:��@ ¦�O i�¼ ���: �� pC$@��<�7� ��`<�
 Q/���<

Z\� !�:�,.  

��<�n /��-C�/��� 3��<L:  

2�T$�"@ !�� z�% L
M  Q$�O��<
� F� X��6� !�� 	� ;$$�<
� F��:  

                                                           
1) Jean-Louis MUCCHIELLI, Compétitivité, Encyclopaedia Universalis:  
http://www.youscribe.com/catalogue/dictionnaires-encyclopedies-

annuaires/savoirs/definition-de-competitivite-2266563. le 08/07/2014. 
2  ( ¦ �q�\M i=� N,�� �U.�"<A7� ��T
� 0 Q$�O��<
�4  
3  ( ¦ �q�\M i=� N,�� ���*$�
� Q�O89  
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• ��
�2 (} ��-C�/7� l��
�2 ��-C�/7: ? J$% ����$t �[\-� f$�"<
� �V8  &
��
�-�� ��-C�/��� =@�4� Q$�O��<
� p8 Q���  � b<�� ��/@ ��� Q��34� !��/� p���� +�>� Q`

 �*T$
��@ �$T� F� Q��34� e��j �M? �V8 i/K<:  �!.��� �T��  �*$�O��� �S��: �� +A� ����
 �Q$=�,-�  Q$�ª� 2���34� F� ���$[{ Q6��/���
�-�� (} ��-C�/��� �)L  !��A ��� ��� ;�@�@

 2�C<�� I�v ��� Q��34� ���<��  � Q���
�� Q`=@�4� 2���k�  � !.���� �8�� F� ;$�<@
 !�:�, 2�C<��...  �e��s ��� ��<�� ��� ���C<�� ��� z�`
� NO�� ���: �V81.  

•  	� ;$º �F�;
� J$% F���-C�/��� ��
���� l������� ��-C�/��� :  

  ������� ��-C�/���/ª� b^�<�
� L�<� i��<@ U� ��� !� . ·� �Q�$�� Q$=��� !� . 0 Q/
 ��� �m��
� 0 !���� QP�O F� #C�@ �A ��-C�/��� ��
��� !�9��  Q$�=/<�4� ¦�T
�� ·<� p*O

2�� . !�� E�� F� ��4� Q�:�v2. 

 p4��
� U.�"<A7� ��<�4� �� V�G: �� N� ���><: f$�"<
� �V8 )WEF ( q�:�/@ 0
 	� ;$� J$% �Q$6��
� Q$�O��<�
"�� ��C
��� ��-C�/�) �*�$
. CCI ( E���-� ¯��� ��� ;\�@

��<
� �+:��<
� +[� �P��� ��� ��<d  ����$C$@��<��  2�\�>
� 2�$���  Q"D�  �Q$���
� �QT
m��
� F�...? 	�  �± �)�
�-:� ��-C�/���)�*�$
. GCI ( U�>=
� E�4� ���  ���<�7� ��� ;\�@

� �P��� ��� U�<d  �U��T
�  JK=
� 2���3� �Q$,�<6�� �U�>=
� E�4� ��� �#$��<
� +[
m��
� ��A  p��34� NS�
� �Q:���<�7� QA�`
�  �:�`<
� ."3  m�T
� �,  �{�  E -� &� �8

Ò$O ©�[
� ��� !G>�4� ��<�� ��� &��:E �
� ��<�� ��� Q$�O��<
�� Å�.  

������ R�0:� :�-C�/��� ���:�� ��-C�/��� ��
��� ����/�@ x
j���  

 �8 z�P-�O �2��a<
�� Qo$�� Qo$� +B 0 m��
� 0 p�O��@ ;\�� E�<%� z�"
� F� &�\ �M?
M?  �E�v� !�<T
 NA�4� �V8 ��� Q9O�ª� Q$T$\�  &�O Q�$�� Q9D 0 ���
� ��v�� +[j Q$�O��<
� e6�\

                                                           
1 ) BENOIT MULKAY ,  la compétitivité d’un territoire, Op.Cit,P1. 

2  (�� �F:�
� �"6 �:V6 F� �F:;
� U��"���'*� b���/) 8 �)�
�-) ��-C�/7 ���) U�-�%$ Dh
�% 3�
@,� p���
� �j34� �
 J
�[
�E�% "!�P��4� Q$4��
� 2�:�K<
� �E���-� 2��9�� !��.?" ��Q:��.�� ����
�  .�"<A7� Q$�\  �QP�k� Q$/$=`<
� ����
� Q���,

 F�  �&.�-�27  n?29  +:�O�2009 ¦�12.  
3  ( �N:.  &�6�� �����2��#� ��-C�/��� ��
��� .��
� �e:��
� ��$`~<�
 ���
� �*�4� F� !�.�"
� �Q$��<
� ��, Q�� �24 Q��
� �

 Z��:. �Q$6�[
�2003 ¦ �7.  
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�4� Q�:�v !�9��  Q$�=/<�4� ¦�T
�� �=@�@ Q$�O��<
� !��/
�$�ª� m��
� F� Q��34� 5 �~O ��Q  n?
$
 �
� m��
�Q  Q$�O��<
� �����A ��� fA�<: �Q��� !�<O �"A- m��
� 0 �*<"% ��� �*<9O�� 

 ��%� ���~<��  �:�C<
�  ���<�7�\ �P���
� ��� ��� .��<�7�� L
M  ��8�:�`@  �*<$��@ Q$T$\ 
 Q$,�
���<
� z$
��-�...±?.  

O ��:�� �A  �Q$9K�
� Q$�O��<
� ��� p8  Q$�O��<
� X��6� F� X�6 p8 Q$�O��<
� !��/
� &� i=� ��$
 Q$�O��<
� !;$4� F� �M��O(L’avantage concurrentiel)�.  

  	[%�=
� F� �[�
�  �	K�`"4� 	� �=\ ��� .�,  ��9%7 �X�S�4� 0 ��[� E�� F�
6�,  J$% �	O.��<� 	K�`"� ��² Z<�: �*</$/% 0 Q$�O��<
� !��/�
 Q����4� 2�T:��<
� ��� �

 QK$K"
� 2�T:��<
� F� JK=
�  Q
 �� 0 ��*, ��
V� �/O �V_  ��w:� ���
�  Q$�O��<
� !;$4�� QP��
 	@.�T��
 Q�^�4� "Q$�O��<
� !;$4�  Q$�O��<
� !��/
� "�*�� ��=
� p�: ��$O  :  

$�L/ &��j) ��-C�/��� ��
���:  

�²� ��� Q$�O��<
� !��/
� eO�� ": 0 �*��y H
� 2�$C$@��<�7� i$=`@  Q��$P ��� Q�9�4� !��A
��>�
� �T6 0 Q����
�  Q�s��4� 2��9���
 Q=��
�� +wO� p�O��@ ;\��"1.  

 p8  � " �_ Q�O��4� ���-� 2���3��
 Q=��
�� p�O��@ ;\�� ��� E�"D� 0 2���34� !��A
��� W���  V$T�@ �*<��`<�� ���  ���>�
� �T6 0 �*�� +��@ H
�  �½�,-�  � p�ª� ��<�4�

*��j 2�$C$@��<��� 	�O��4� W73_ !��<�4� Q���<4� F�"2 .  

   �²G� �w:� R��@ "2�6�����  +����
� F� Q���� F� !��=��  ��� z�a<
� F� Q�9�4� F�j H
�
�*$�O����  �8����@ H
� $/d �������<�7� +$=� ���  E�� W�.� i".3  

 p��� p�� ��<\�
� �*O��:  �²G�" H
� 2���/
�  .��4�   �$,�
���<
�   2���*4� F� Q����
   �*/$��@ !��.�� N$`<�@	$���� F:��� i$/K<
 �8���[<�� �u:  

                                                           
1  ( �p�Y��
� ��� �$=� E�
�����a�� b�%
��� ��-C�/��� ��
��� ~C� 8 b�%
��� ��%�k ��! ��!�\V �<�,�� !��>�� ��� 

 ��� -� m�>
� Q���,2012 ¦ �24.   
2 ( $8���? Q$u���# ���!�"�#$� �-2{��� ��-C�/��� ��
��� ������ &�] U��2w% e���a��� ��<
7 2������
 Q$�.�\-� Q�� �

����k� .��
� �f�>
� p���� F� Q=$�% Q���, �8�"@ Q��� Q:� . �Q$6��6��  Q$���<,7�  E -� p����
�2011 �¦101.  
3 ( �Q$��v U�~O ��_?�p�7�
�2� Dh
) �(�"�� ~����:� 8 Z��-��� �b8��4� ��. �2009¦ �95  .  
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� �O��4� #_ �//� �� ���� W����
 NO���   #$A 5�<6?.  
� Q
�% �$\G@ 	�O��4� Q$/� F� R�<�7�   ;$�<
� F�."1  

�v m��v E�/: �x��=
� E�� 0 ": �"/:��!��/
  N� +���<
� �
 �$<: UV
� NS�
� L�=�
 Q$�O��<
�
  Q$O�"4� m���-� f�<g  !;$4� &� Å�{ ��$�O��� F� +wO� !��"� �� Q`$ª� Qo$=
� �P��� N�

 Z�@ Q$�O��<
� F�L�=
� !��A ��� �*�[{ ��$/
� F� �$�O��� ;C�: Q/:�`� W�.-� ���2.  

p8 � "W�.-�  Q��k� ��<��  5�<�4�  ���
� E�� F� 	�O��4� ��� pA��
� m�T<
� ��� !��/
�"3.  

Æ%�4�   &� �8  �%�  Å�� 0 z"@ Q/���
� 2�T:��<
� +\ &� ��-/��@ P��2 l��-C�/��� ��
���
 lª
hL ���/) XL �L m/��� x�-�� 8 y-C�/:� c�' ���QC*�� x�j��� Z��K c�' ��
��� �]

@ ������ Z�
	 \' m�W O�a��% 
M�/��� �L b����:� ª
k¯ �L 
�-�� (} �L ��/���� �L �!���
m�W.  

 !.�:Y  ����-�  Q$��
� f$
��<
� �$T�  Q$O�"4� 2���k� �:�`@ Q$�O��<
� !��/
� �=@ F� b<�: 
$A��
� Q"D�p�O��<
� ;\�4� 	�d  Q.  

 Q��3��
 Q$����
� ·^�"k�� �=@�� ��`<� p�$���:. N��v 2�M �²��� Q$�O��<
� !��/
� ;$�<@ 
$% F� Q$
��O  �������� ��96  �*<$�� J  F� p,��k� �*`$� N� �*T$�@  �*��4? ��{ �V\  ��*T^�B

<\� �_ +T�@ H
� 2�������
 +wO-� E�a<�7� i:�vQ�^�. Q$�O��@ !;$� }��4 F�� Q��� QT"�  �
Q$�O��<
� !��/
� &� E�/
�5 :  

���� Q/�`� e�$
  Q6��/4�� i/K<@ U� Q$=�6�  
                                                           

1  (�96� :�.�/
� �=� �:�� ¦ �q�\M i=� N,�� �271.  
2  ( ��v m��v��C
":� b�)���:� � B�/��� ���!E�. � �!�8�/
� ��>��
 z<�
� �2000¦ �117.  
3 (  �&���6 }�8  ���k vE ���IE ~) ����p��� B�/��� ��-C�/��� ��
��� �!���� Dh
�% ��C
":� b�)
o� ~� ��� �
M��:� ��/��


����Q:��.?  Q:.�"<A� ���� Q�� � !���� �w$� ��� Q���, � �$�<
� ����  Q:��C<
�  Q:.�"<A7� ����
� Q$�\ F� !�.�"
� .��
� �
4  Z��:. �2008 ¦ �121.  
4  ( �U��Y �����-2{��� ��-C�/��� ��
��� ���/7 8 b�)���:� ���<L ��! Q:�^�;�� Q:.�"<A7� Q��34� E�% E -� �v�
� �/<�4� �

 �Q�A�  Q���, �Q:.�"<A7� ����
�  m�/D� Q$�\ ��:��� U.�"<A7� ¯��4� 2�:�d 2003 ¦ �34.  
5  (N,�� �p�Y��
� ��� �$=� E�
  ¦ �q�\M i=�27.  



184 
 

���� 	�O��4� ��� Q$�wO-�  m�T<
� i/d� 

���� �_ Q�$A i/d  Q\�>
� +��. F� N=�@�  
���� �*<`>6- Q\�>
� W�.� 0 ����@�  
���� :�`@ #<: ����� Q���� E ;@ 7  Q�:�v !�� � �@�8�:�y  �8�.  

��<�n/ &��j) ��-C�/��� ���:� ��'��<L�:  

 �*O��$O Q$�O��<
� !;$4� ���"�@��� +�:�� " ��� E��� �V8 0 �^��
�1985�²� ��� � : H
� Q�$/
�
 &� ��\ ��*^��>
 W���
� .���<�� ���  ��*,�<6? Q�$A Y �C<@ H
�  ��*^���
 �� Q��3� �*��/@

@ Q$
��
� Q�$/
� X�T@�� F� £��@ �*��6 F� !�:�O �:�;� ��/@  � 	�O��4� F� +A� ����� ��/@ F� G>�
 L�@ F� Q$
��O �[\� !�:�, m�v R�><\� n? Q��34� +P�@ .�C{ Q$�O��<
� !;$4� G>�@  �����-�

	�O��4� +=A F� Q��~<�4�"1.  

 F� !��=� �²G� fKA ��� ���
� �=� �*O��: "� Q�O�. !�A �s3@  Q�9�4� �r N<�<@ Q$���� Q�$A  
 !�<O �"A  � E�v F� �9�
� �a� Q�:�v !�<T
 ��<�@  Q�9�4� N� �����@ ��v? 0 +$��
� x��� ���

Q�9�4� qV8 �*��/@ H
� Q��k�  � Q���
� !�$%"2  .  

 0 !�:�O �*��y  �8�� F� Q��34� ;$j �� Q$P�� p8 Q$�O��<
� !;$4�O h�<
�� �_���  UV
� ��-�
	�O��4� ��
 H
� �� �*^���
 Q�$A i�Á.  

��*u� ·^�"� !�� Q$�O��<
� !;$��
 :  

����  �$,��� .�/@ Q$�O��<
� !;$4�z�% �&��;
� 2�,�%  2�=�� 

���� �Q��34� I�� 0 Qu��4� J$% F� !�=\ !�A Q$�O��<
� !;$4� �O�@ 

���� � �� ��:�O �/O��@ Q$�O��<
� !;$4� �O�@�Qo$=
� 0 !.�,�4� ¦�T
�  Q��34� .���� 	 

���� ��8�$�/@ 	�O��4� ��� z�"
� F� &��:  Q�:�v !�<T
 � �@ Q$�O��<
� !;$4� 

���� Q�$�� Q�9�� ��� ���% e�$
 Q$�O��<
� !;$4�.  

  
                                                           

1  (�i���
� N,�4�  F� �/6 :  
Michael E. Porter, “Competitive Advantage: Creating and Sustaining Superior 
Performance”, 1998 

2  ( �fKA ��� ���
� �=��
M��) ��!�"�#� b�2��!� ¼�| �Q:������� �!�:��� Q����� ��. �2002  ¦71 «72   
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. ��-C�/��� ���:� 3��<L :  

�>6 F�  ���- Q��3� F� 2���34� �*��<j H
� Q$�O��<
� �:�;4� f�<� �A  ���Ä U.�"<A� �
 E�v� !�4 Q$�O��<
� !��/
� &��@  �L
M F� �[\� �_ &��@ �A  !�%�  Q$�O��@ !;$� Q��34� L�<j
 n? Q$�O��<
� !;$4� #$�/@ F�� ���-� �V8 ���  ��$�/<
� Q=�P Q��34� �*��<j H
� !;$4� e6�\ ���\

�u 	$���� 	T�P : !;$4�  Q$�$a><
� !;$4�Q$C$@��<���.  

��������� ���:� .L:  

 ��� E�"D�  ��*T^�B  +\ +$�T@ E�� F� F^��;
� }V, ��� Q��34� !��/� !;$4� qV8 �=@�@
 R�v F� Q/=`4� L�<
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� !��A

E�� F� Q$O�"4� Q��3��
 :  
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� }�`/<�� ��� !��/
� !.�:Y��
� m�� F� Q$
��
� J$% �Q�O��4� 2���34� F�  � +
? �$<@  !�[�
� 2�Y�$<�7� ��j H
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� ���
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� !W�T�
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��t? 0�"4� +��
� 0 !W�T�
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� 2���� Q$��6  �`k�\ �$:�/4� ��� Q���/4� qV
 ��96CAMELS Q$�:��-�.  

   Q$/$=`<
� 2�����
� #9�� &� 7? �+���4� qV8 F� Q���/� +wO� E�% 	[%�=
� 	� m�T@� �,�: 7 
2�,�~4�  2���4� �:�d 0 Q$
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1
  (, �&��$�� �P�6 �QT:�t U��
�����@ ��)���� B�/��� £��� ��������� �P�ja�� [��# : �
�j�� �1h �����07 �2��!2006 �

2010 .��
� �J%�=
� Q�� �12 �2013 ¦ �160.  
2
  (�96� N��<�
 : �U��"�� ���
� �=�(���:� !
��:� ;W��/�� &�
§�2�@ ��
����� B�/��� ���-/�� �P�ja�� [��# " �#�0��� D������

 b�<�����DEA" �:��4� .��<4� m�`
� E�% E -� �v�
� �/<�4� �)R��8-�( Q:�^�;�� Q��34� 0 ���/
� M��7) Q:�96 Q���.
Q$/$=`@ ( ��^�;�� �&����@ �Q$�a� �08�09  Z��:.2010 ¦ �03�04.  
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� $��4� m�/% f��w�Q) =E�P-� h�
? /Q$��4� m�/%(×100  
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v ���~<�� F�� �I���-�  f$
��<
� !W�T\ ��$/
 Q$
�4� 2��t34� qV8 z6�, n?�*�� Q$^�"%? m�:3   

                                                           
1
  ( ¦ �q�\M i=� N,�� ����� �T`"� pK=P U;��281,  

2
  .277فس المرجع السابق، ص ن)  

3
  (�96� N��<�
 : �U��, QT:�t��C
":� b�-2{:� 8 ��������� �P�ja�� [��# : 
����� 8 ��)���� B�/��� \) �/�' ���k �2��!

 �
�j�� �1h2006 �2012 l ��^�;�� �Q�A�  �I���� U�P�A Q���, �q���<\. Q
���2014. ¦ ¦114�119  
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":� ;�)
<$� 
nL:  

 Q���"
�  �Q��� QT"� Q$
�4� 2���k� X�`A 0 M��K<�7�  5���67� 2�$��� NO� . #8� F�
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� .���4� ·$"� !.��? ��: �� �M��K<�7�  5���67� 2�$��� iO��@ H
� Q��$_�

q��T:  �Q$,�
���<
�   n? �X �T
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 �e$6�<67� 2��=t  hÄ� R��"
�\ !�:��� Q$O�"4� �$,�
���<
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� 2�/T�
� 0 ·$�/@ F� �//d �� 
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1
 :أنظر)  

-  �K=P U;�� ¦ ¦ �q�\M i=� N,�� ����� �T`"�277�281. 

- H.P. Huizinga, et autres, Efficiency Effects OF Bank Mergers And Acquisitions 
In Europe, Working paper in Ghent University, 2001, p18  



215 
 

 Q�$A  � E�P-� h�
? 0 £�TÃ� �=%�": �A X �T
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1 ) H.P. Huizinga, et autres,Op.Cit, p5. 
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4� ����� �^��
� E���  2��$=E�P-� &�� . E���  ���[<�7� �(  �$�� e6�\ �� �=\ +�>� F�d
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 ) Jérôme Caby, Descos Christophe, La performance des fusions bancaires 

Européennes de 1997 à 2000, Groupe de REcherche en Gestion des ORganisations 
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 1, 2007 , p10 
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� �. 2������ L�� #*�G� #_��=<�� c  � �/O 
Q$
�<
� +:�K<
� z��
1:  

•  �. 2������ L�� #*�� F� �%�  #*� h �
� 2������ L�� #*�� F� �%�  #*� +�

��v�
� 

•  �. L�� #*�� F� �%�  #*� +�
 �v�
�0,95 �v�
� �. 2������ L�� #*�� F� #*�.  

  

 ¦�"¼  S�� ���!E �	��� `! b���),� m/@�!���� ����h�� h �
� 2������ L�� iT@� �/O �
 �$^� �<��  ��v�
� �. 2������ !��.? ��� W�w�� Q<� ��*�� +\ �t�: &� ��� �v�
� �. L�� 

�
� 2������ L�� !��.? ���h �:��� L�=
� !��.? ��� �$^�\  �. L�� !��.? ��� �$^�  �
�
 �=^��\ �v�
�* . 2������ L�� Q���� Q���<
� 2���34� ��� ��� #*�:Y�@ c �/O 	
 3�4� Q$/� ���

�v�
� �..  

h�<
� E ��� 0 	��=
� 	� 5���67� 2�W��,? 0 2�`ª� #8� ·~�6 &� F�� :  

  

  

  

  

  

  

  

  

                                                           
1
  ( Q��
 �v�
� �. 2������ L�=
 U���
� �:�/<
�2008 ¦ �36.  

*  (h �
� 2������ L�� !��.? ��� �$^� &� ��=<��� V�� h �
� 2������ L�� !��.? ��� �$^� z"�� +at �6� #�� !Z� �[\-� 
 Q��1983 Q�� z"�4� �V8 0 ��$$�@ c �v�
� �. L�� !��.? ��� �$^� ���$� �2005 i���
� !��.�� ��� �$^� !�O  ��� �/O.  
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� �#� ��
�4 �2 :�	��� `! m/@� ��
�� b���),� m/@ ;�)
<� b��0h  

°:��<
�  2�W��,��  
��� �x��� Z\� ��: ��%�  L�� 0 5���67 ������2 اتفق بنك   م 2007مارس  06 �v�
� �. L��  h �
� 2������

�� -� m�>
� .  
12 Q$�:�, 2007�  �. 2������ L�� �$�G@ F� &���� c  #*�� W��>
 L�=
� �V8 �� ��/<$� UV
� £��
�  ��v�
�

�v�
� �. L��  h �
� 2������ L��.  
17  Z�<=�2007�  �$O E�=/
� fA �  ��v�
� �. 2������ L�� £�� +TA�  
07  ���<\�2007�  � 0 ��*,��.? W�a
� !�`~\ ��v�
� �. L��  �h �
� 2������ L�� #*�G� E ��<
� i�� m�

h�4� �.  
15  ���<\�2007�  h�4� �. m�� 0 �v�
� �. L��  h �
� 2������ L�� #*�� 5��.? pa
�.  

16  ���<\�2007�  ���  m�� 0 ��*�� 5��.? c  �Q/`�4�  2������ 0 L�� Z\G\ �v�>6 �v�
� �. 2������ L��
 h�4�  p��=
� X�`/
� F�S L�� N��<\ �h�4� �.m��
� 0.  

31  Z��:.2008   2������ L�=
 +���
�� Q\��� Q���@ 2�\�t �v�
� �. L��  h �
� 2������ L�� F� +\ �=P�
�v�
� �. . L�� 0 !�:�, #*�G� #*�*�- 	��=
� pu��4 +���
� E��=<�7� ��� L
M 

�v�
� �. 2������.  
24  ����2008   F� L�=
� E�­�� !.�:Y4393.5  n? #8�. &�$��5052.5  #*�� N:Y�@ E�� F� #8�. &�$��

 Q=��� QK��15%  
2 �O�: +2009  F� �
�� ��� L�=
� .�Y5052.50  n? #8�. &�$��5557.75 �� N:Y�@ E�� F� #8�. &�$

�K�� #*�Q  Q=���10 %.  
04  U�T$O2010  ��: 1 °:��<
� �V8 ��� �Q$6�6�/
� Q$%��
� F� b��
� +�<\� �v�
� �. L��  h �
� 2������ L��

	��=\ &��^�A.  
��"4� :��� .��<�7�� Q=
�`
� .���? F� :  

NA�4� « : www.argaam.com °:��<� �24  +:�O�2015.  
����� L�=
 Q$
�4� �:��/<
� « H��
 �v�
� �. 2�2007   2008L�=
� NA�� �: http://www.emiratesnbd.com  

 . r���� R�0:� ����' D"��:� i���/��� ;�)
<$� �@
¥ ����7  

 �. 2������ L�=
 Q$�O��<
� !��/
� 2��t3�  Q$
�4� Q$�S�
� +$�d Q$^;�� qV8 E�� F� E �K��
0 L
M  �5���67� Q$��� ��� �v�
�  	� !�<� Q$��Y !�<O2006  2014 2�6�$=
� &� ��=<�� ��� �

 Q��
 Q$
�4�2006 �/O h �
� 2������ L�� ·� �5���67� Q$���
 Q/���
� Q��
� p8  �.  
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 $�L/  ����7�	��� `! b���),� m/�� ����:� ���A��� :  

�� F� �v�
� �. 2������ L�=
 Q$
�4� Q$�S�
� +$�d F�� 2�.�,�4� h�
? ��`@ Q���. E
5���67� ��� �:�
 N^�.�
� h�
? �w:�  	u��4� m�/%  :  

1b�!�+�:� �pk ��07 . :  

2������ L�� ��
 2�.�,�4� Q�$A eO�� ©��[
� E�� �B�K�� ���`@ �v�
� �. )08 (
L
M �S�: h�<
� +�>
�  �5���67� e�@ H
� 2���� :  

 �#� Da���4.3 :7�	��� `! b���),� m/�� b�!�+�:� ��µE �pk ��0  y@2006 �2014  
�
k��� :Ç���)E �]�! O���)  

  
��"4� :
 Q$
�4� 2�6�$=
� ��� .��<�7�� Q=
�`
� .���?� L�= b��6�� Excel  ���P?2007  

  

 Ë�={ 5���67� Q$���
 Q$
��4� Q��
� 0 !�t�=� 2�.�,�4� Q�$A e�T@��28,598 � �Â����? #8�. ��$�
 «� 2��A !.�:Y Q=��� U�11,26% � Q:���[<�7�  Q$�:��<
� 2�C<�4� Q�$A X�T@�7 L
M N,�: 

 2���/�
� Q�$A X�T@�� z6�, n? �5���67� Q$��� R��8� F�S F� &�\ UV
� ��-� �Q$�����

 Q$
��4� 2���� ��[
� E�� 2�.�,�4� Q�$A 2�/<�� | �Q:���[<�7� ��<�� +�>�  X�T@��
 .��<

 E�� F� E�P-� Q�$A e�/<6� J$% �!��-� 2���� N��-�284,6  Q�� Â����? #8�. ��$��
2011  n?363,0  Q�� ��$��2014 �8��A  !.�:Y Q=��� �27,5 .%  
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2~��!��� �pk ��07 .:  

  � N^�.   �W��� N^�.  F� �v�
� �. 2������ L�� 0 N^�.�
� &��<@ ��9�
� ���� ��
 ��\ �W���
� N^�.  Z\� +�>�  �5���67� i$/d V�� ���T@�� 	���
� �\ R�� �A  �p�����

h�<
� +�>
� �KS�: :  

 �#� Da���4.4 : m/@ 8 �)12,� &��/�� [�2L c�' ~��!���� P1���� ~��!� �pk ��07
 y@ �	��� `! b���),�2006 �2014  

�
k��� :�]�! O���) Ç���)E  

  

��"4� : .���?Q=
�`
� 
 Q$
�4� #^��/
� ��� .��<�7��� L�= b��6�� Excel  ���P?2007  

 i$/K<
 Q$
��4� Q��
� 0 n -� e�[j �	@;TA 2;TA W���
� N^�.  #C% &� �i���
� +�>
� 	=:
 F� U� 5���67�2007  n?2008 F� �*<�$A e�/<6� J$% �126  n? #8�. ��$��139  ��$��

 !.�:Y Q=���11% Q�� �T$Tv �S�TÃ� 2�*t | �2011  Q=���3 % .��<
 ��_ Q/���
� Q��
� F�
 p8  !.�:Y Q=�6 ���� Ë��  !��-� 2���� N��-� Q�$v Q$
�� 27��{  �:�, F� NT@�@ 14,48% 

 H�� 	�2012   2013 �_ Q$6�[
� !;T/
� +[j H
�  .  

��� W���
� N^�.  ��� �� ���<�� ���T@�� eO�� �/O p����� ��9�
� ���� Q�� V2007  &? 
 Q=��� �T$Tv �S�TÃ� eO�� �²� +C�:  �W���
� N^�.�� Q6��/� QwT~�� �º 27��{ e6�\4,3 %

 Q��2012 �:�, F� ����
 2.�� |.  
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��<�n /�	��� `! b���),� m/�� ��-C�/��� ���A���� P�!*� ����7 :  

d ��� W;�� �V8 E�� F� E �K�� �5���67� ��� �v�
� �. 2������ L�=
 Q$
�4� Q$�S�
� +$�
 Q$��
� 2��t3� ��� .��<�7�� L
M  ��
 Q$�O��<
� Q$�S�
� +$�d Q����
� F� Q$,�<6��  QT��<
� 

L�=�
 Q$A��
� Q"D� . 

1��|
�� ��k \) ��-C�/��� ���A��� ����7 . :  

��� ��:�� ��\ Q���. �*u� F� �L�=
� Q$�� QO��4 �*$�� .��<�7� F�� 2��t3� !�� x��8 ��/
 E�P-� ��� �^��
� E��� ��`@ROA  Q$��4� m�/% ��� �^��
� E��� ROE +$�d E �K��  �

 Q�� ��� n? 5���67� i$/d V�� �v�
� �. 2������ L�� 0 F:�t34� F:V82014 L
M +=A F�
 �
 7 � +�lQ���C��
 Q:���
� I���-� ��`@.  

1.1. �	��� `! b���),� m/@ 8 ���/-�� =�@�*� ��07:  

h�<
� ©�$=
� +�>
� #�� ������ �v�
� �. 2������ L�=
 Q$
�4� �:��/<
� F� :  

 �#� Da���4 .5 :��� 8 ���/-�� =�@�*� �pk ��07 \) �	��� `! b���),� m/@ �'2006  vE
2014  

�
k��� :Ç���)E �]�! O���)  

  
��"4� :
 Q$
�4� �:��/<
� ��� .��<�7�� Q=
�`
� .���? L�=� b��6�� Excel  ���P?2007 
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 ��� !�t�=� ��=\ ���T@�� e//% �v�
� �. 2������ L�� I���� &� i���
� +�>
� 	=:
 Q=��� !.�:Y e�C� J$% �5���67�32,85  %I���� N� Q6��/� ���� 5���67� Q��
 Q�2007 | �

 Q�� ��� �S�TÃ� e�C�2008  ��� E�� �_ Q�$A ¶.� +"<
2010  p4��
� h�4� 3v�=<
�� ��sG@
 0 !.�:Y +�t 0 L�=
� Q$6�;$� ��� ���6� UV
�  �Q$4��
� Q$
�4� Q�Y-� F� b@��
�4�2�""~1  �

L�=
� 2����[<�� 0 e�C� H
� �^��k� QC$<6 �w:�   Q�� �*, � ea�� H
�  Q�$�Y 2�\�t 0
2010  L�=
� z$"6 ��A J$%  �^��k� F� F� Z\G�664 Â����? #8�. &�$���  Q�� ��� 2011 

�:�, F� X�T@��
 I���-� 2.��.  

 Q�� +[j 2014 �=�
 Q�� +wO�Q����� I���� e�P  J$% �L  F� �[\� n?5139  &�$��
 +��/� Â����? #8�.3256 $�� �*<=�6 2��A !.�:;� U� �Q/���
� Q���
 &�«�57,81% �=�\� �� �

 Q�� E�� I���-� J$% F� Q
 �
� 0 n -� Q=@�4�2014.  

  ���6�  �w:� L
M e�P  J$% #*�
� Q$�� ��� Q��2014  n?0,73  N� Q6��/� #8�.
0,55  ���2013  �0,41 ��� F� +�
 #8�.p 2012  2011. 

1.2� �
�) ��07 .��M*� ��µE c�' 
����  ROA:  

�� 	� �v�
� �. 2������ L�� Q���� Q:���
� �:��/<
� F�H 2007  2014  �S�@ H
� 
 �t34� }��% F�� �Q����� E�P� h�
?  Q$O�"
� I���-� h�
?ROA  ��
 ·~�: h�<
� E ��� 

b^�<�
� :  

 �#� ��
��4.3 :*� ��µE c�' 
����� �
�)��M  y@ �	��� `! b���),� m/@ 82007 �2014  

 Q��
�  2007  2008  2009  2010  2011  2012  2013  2014  
ROA %  1.09  1.30  1.19  0.82  0.87  0.83  0.95  1.41  

��"4� :�v�
� �. 2������ Q���� Q:���
� Q$
�4� �:��/<
� ��� .��<�7�� Q=
�`
� .���?  

                                                           
1  ( Q��
 �v�
� �. 2������ L�=
 U���
� �:�/<
�2009 ¦ �1.   
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h�
? ��� �^��
� E��� +[� �E�P-� h�
? ��� Q:���
� I���-� Q��A +P�D Q:�o4� Q=��
� E�P-� 
 Q�� F� !.�:Y R�� E��4� �V8 &� i���
� E ��� F� �9%�6 �� 2007  n?2008 ) F�1,09 %

 n?1,3 % ( E�� E�P-� h�
? ��� �^��
� E��� ��� �$���? ��s� �
 &�\ 5���67� &� ��� E�: ��
Q��
� qV8 Q:���
� I���-� £�TÃ�� ��sG<� Q$
��4� 2���� N��-� E�� E��4� �V8 �TÃ� | �

 Q�� V�� ��<�4� X�T@��
 .��  �Q���C��
2012 . +�>� �^��
� E��� ��`@ Æ%�6 &� F�� 
h�<
� ©�$=
� +�>
� E�� F� �S� :   

 �#� Da���4�6 : m/@ 8 ��M*� ��µE c�' 
����� �
�) ��07 �	��� `! b���),�)%(  

  

��"4� :i���
� E ��� ��� .��<�7��  b��6�� Excel  ���P?2007  

 ��96 �L�=�
 Q:���
� I���-� ��`@ +�t ��[\ +s�� �6� +�>
� �V8 E�� F� �<9%�� F�� ��
 F� ��<�� +�>� ��:�;@ eO�� 2�.�,�4� &-2007  n?2014 ) #A� +�>
� ��$=: ��\4 �3 (�� �

 F� �S�TÃ� eO�� �/O I���-�2008  n?2010  ) #A� +�>
�4 �5 ( E��� ��� L
M ���6� ��
 Q�� +[j  �E�P-� ��� �^��
�2014 Q��
� qV8 E�� Q//ª� �=�
� I���-� #CD ��96 E��� Z\�.  

1.3 ��a�:� x��k ��µE c�' 
����� �
�) ��07 .ROE 

 m�/% q��@ �� E��4� �V8 +[� ���\ E��4� �V8 NT@�� ���\  ��^��� F� Q$
�4� Q��
� E�� Q$��4�
F� �:;4� N:Y�@ ���� L�=
� &� ��: �V8 &- �+wO� ��-� &�\   Q�$A F� NO�  	u��4� ��� I���-�

I���� �*$O &��@ H
� 27�D� 0 L
M  !;C<ª� I���-�.  
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/% ��� �^��
� E��� ��
 	=: h�<
� E ��� 5���67� ��� �v�
� �. 2������ L�� 0 Q$��4� m�
 Q�� F� U�2007  Q�� �% 2014:  

 �#� ��
��4.4 : ��a�:� x��k ��µE c�' 
����� �
�)ROE  y@ �
�j�� �	��� `! b���),� m/��

2007  �2014 

 Q��
�  2007  2008  2009  2010  2011  2012  2013  2014  
ROE% 11,01  14,28  11,95  7,89  8.01  7,86  9,56  13,78  
��"4� :�v�
� �. 2������ L�=
 Q$
�4� �:��/<
� ��� .��<�7�� Q=
�`
� .���?  

 Q�� F� Q$��4� m�/% h�
? ��� �^��
� E��� NT@��2007  n?2008 Q=���29,7% �V8  �
E��4� �V8 ��� ���? �s� �_ &�\ 	��=
� 	� 5���67� Q$��� &� ��� E�:  �6� �� ��"/
� ��4� 0

 E�� E��4� �V8 N,��@ �Q$4��
� Q$
�4� Q�Y-� 2�$���@ +�T� p4��
� h�4� 3v�=<
�� L�=
� �sG@ QC$<6 
 H��2009  2010  �% ���/<�7� F� �o$t �*>$
 �2012 QC$<6 L
M ��� X�T@��
 .��:  �

�S�: h�<
� ©�$=
� +�>
�  �Q����� I���� F�d  Q�� F� E��4� �V8 ��`@2007  �%2014 : 

 �#� Da���4�7 : �	��� `! b���),� m/@ 8 ��a�:� x��k c�' 
����� �
�) ��07)%(  

  
��"4� :i���
� E ��� 2�6�$� ��� .��<�7��  b��6�� Excel  ���P?2007  
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 !�<T
� E�� 	u��4� m�/% h�
? ��� 2��v H
� 2���`<
� #8� F�  Q�� F� !�<�4�2007 
 Q�� n?2014QK�� #*�� ���P? E�� F� E�4� ��� !.�:;� �v�
� �. 2������ L�� ��$A �8 �* 

�	@�� !�:�,  ���� 0 e6�\ n -�2008   F� L�=
� E�� ��� +/<6� J$%4393.5  &�$��
 n? #8�.5052.5  Q=��� QK�� #*�� N:Y�@ E�� F� #8�. &�$��15%  �$6�[
� +:�O� �*t 0 Q

2009  n? E�4� ��� �*$O +/<6� �5557,8  !�:�, QK�� #*�� ���P? i:�v F� �w:�  #8�. &�$��
 Q=���10.%  

 J$% �E�4� ��� Q:�T\ Q=�6 	�d F� �<��� L�=
� E�­�� 0 !.�:;
� &? Q��
 h�4� �:�/<
� �\M
2011 <�� n? e�/<6� L�=
� 0 E�4� ��� Q:�T\ Q=�6 &� ��, �$, ��)20,5 % Q��2011 
 +��/�19,8 % Q��2010 (1 . Q�� ea�� 2013  Q=�619,6 %  Z��:. 0 ��� �2014 

n? e�T@�� 21,1.%  

     2e���a��� �P�j% ��k \) ��-C�/��� ���A��� ����7  . :  

� E�� F� 5���67� i$/d ��� �v�
� �. 2������ L�� 0 f$
��<
� !W�T\ +$�d F�� ���8 �t3
���
� PM#�d ��� 	=: UV
�  �  !��.? h�<
� E ��� �KS�: �� �8  ��T$
��<
 L�=
� Q=A��� :  

 �#� ��
��4.5 : \) �	��� `! b���),� m/@ 8 d@
�� È)�] �
�)2006  vE2014  

 Q��
�  2006 2007  2008  2009  2010  2011  2012  2013  2014  
PM% 65,20  55,87  43,58  30,97  24,06  25,11  25,00  27,70  35,58  

��"4� :�v�
� �. 2������ L�=
 Q$
�4� �:��/<
� ��� .��<�7�� Q=
�`
� .���?  

 L�� N� �,���6� +=A h �
� 2������ L�� 0 ���
� ���8 E��� &� �E ��� 2�6�$� F� Æ%�4�
 �v�
� �.) Q��2006 ( Q�� �% ���-� &�\2014��� E�: �� �8  �  ��C% +A-� L�=
� &�

 Q�� ��� ���8 E��� ¶.� L�=
� R�� �A  � ���C% Z\-� L�=
� F� �T$
��@ 0 ���d �[\�
2010  E��{24,06% �  X�T@�� +��/� 0 L�=�
 Q$
�
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� N:Y�<
� F� 7�� #*�� +�t ��� 	u��4� ��� I���-� N:Y�@ .  
1  ( Q��
 �v�
� �. 2������ L�=
 U���
� �:�/<
�2011 ¦ �1.  
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�=\ Q"% �v�
� �. 2������ L�� �*$O +�d H
� Q��
� p8  �f$
��<
� Q�$�Y 2�\�t �^��� F� !
Q\�<>� 2�O�<^� .  

 �#� Da���4.8 :��07 �
�)  �	��� `! b���),� m/@ 8 d@
�� È)�])%(  

  
��"4� : b��6��  i���
� E ��� 2�6�$� ��� .��<�7��Excel   ���P?2007  

� F�  E ��� F� Q����� 0 ���
� ���8 E��� ��� �w:� p�, +�>� �<9%�� F�� �� +�>
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M N,�:  �5���67� Q$���
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�<
� 2���� N��-� E�� ��<��  �=\ +�>� �TÃ� �6� �©�$=
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�
�� 2�.��:�� Q�$A !.�:Y F� Z\� E��{ Q$�$a><
� f:��"4� Q�$A 0 X�T@��

F�  �5���67� ��� f$
��<
� 0 !W�T\ .�,  ��� ��� E�: �� �!�<T
�  f:��"4� �:�;@ }�=��
�\V6 �v�
� �. 2������ Q���� 0 Q$
�
��:  

5���67� ��� E���
� .�� 0 ��<�4� X�T@�7� «*�  
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��<
� 0 X�T@�� «  
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�4� Q�Y-� z=�� Q$
�4� 2�.�,�4� Q�$A £�TÃ� ����<�� «..  

  F� !�<T
� ���2010  n?2014 ��� �V8 ���6�  �Q$
�
�� 2�.��:�� 0 ��:�;<� ��º eO�� �/O �
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�
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�� ����P +�>� ��`@ F:� ���
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     3��+��<,� ��k \) ��-C�/��� ���A��� ����7 . : 

% F� L�=�
 Q$
�4� Q$�S�
� #$$/@ 0 .��<�7� F��  E�P-� Q�T�� �t3� ��� Q$,�<6�� J$AU 
 Q$,�<6? Å�{ �E�PÐ
 +[�-� E�a<�7� ��� E�: UV
�  �E�P-� E���<�� �t3� �w:� ���: 

E�P-� .QA��
� iO  ����% F��  :  

E�P-� Q�T��) = 2�.��:�� h�
? /E�P-� h�
?( ×100  

 �#� ��
��4.6 :),� m/@ 8 ��M*� ��j/) �
�)�	��� `! b���  \)2006 vE2014)%(  

 Q��
�  2006 2007  2008  2009  2010  2011  2012  2013  2014  
AU% 3,0  1,95  2,99  3,83  3,40  3,49  3,31  3,46  3,98  

��"4� :�v�
� �. 2������ L�� 2�6�$� ��� .��<�7�� Q=
�`
� .���?  


 Q$
��4� Q��
� 0 L�=
� 0 E�P-� Q�T�� E��� �TÃ� h �
� 2������ L�� N� Q6��/� �5���67� Q$���
 Q�� F� W��<�� Q$
�<
� 2����
� 0 ���T@�� �*t &� J=
 �� | �5���67� +=A �.�T��2008 

 2009 E��� +C� J$%3,83 % � Q�� £�TÃ�
 .�� 2010  2�.��:�� Q�$A £�TÃ� z=��
 Q���C��
 Q$
�
��) F�10793  Q�� #8�. &�$��2009n? 9721 &�$�� ( !.�:Y F� #��
��

 E�P-� ) F�281576  Q�� #8�. &�$��2009  n?286215  Q�� &�$��2010( � R�� |
2����
� Q$/� E�� ���/<�7� F� Wpt. 

�#� r����� Da���4.9 : y@ ��M*� ��j/) �
�) ��072006 �2014  
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  �5���67� ��� ���d R�� �v�
� �. 2������ L�=
 E�P-� Q$,�<6? E��� &� ��8 �
�A F�� ��
5���67� +=A h �
� 2������ L�� NS  N� Q6��/�.  

4��#�-�� �"Y� ��k \) ��-C�/��� ���A��� ����7  .:  

� #C% E�� F� L�=�
 Q$A��
� Q"D� ��� E7�<�7� F�� Q$O�"4� E�P-� #CD Q=��
�� �
�P
 0 N^�.�
� h�
? n? Q=�6 �*��� H
� N^�.�
� #C% E�� F� �w:�  �!�K<4� Q$���
� 2������ Q
 . 0

Q
 �
�:  

4.1��M*� �pk ��k \) �	��� `! b���),� m/�� ��#�-�� �"Y� .:  

� �. 2������ L�=
 Q:���
� �:��/<
� ��� X�v7� ��� H
� Q$^�"%�� 2��>�
� �V\  ��v�

Q$
�<
� 2�6�$=
� 5��~<�� ������ �U;\�4� !�K<4� Q$���
� 2������ R�"� �*��/: : 

 �#� ��
��4�7 :\) �	��� `! b���),� m/@ �"k ��µE  b���),� ���! 8 ��C
":� ��M*�

 �
��:� ��@
���y@ �
�j�� 2006 � 2014  

  
�/-��  

L ��µE b���),� m/@ ��M
 �	��� `!)1(  

)Ç���)E �]�! O���)(  

 ���
� ��C
":� ��M*� ��µE
 �
��:� ��@
��� b���),�)2(  

)Ç���)E �]�! O���)(  

  
 �"k)1 ( \))2(  

2006*  95878,1  826391  11,60%  
2007  353815,6  1202285  23,48%  
2008  282413,7  1447894  19,50%  
2009  281576,5  1521002  18,51%  
2010  286215,9  1609259  17,98%  
2011  284613,4  1665220  17,09%  
2012  308296,3  1794395  17,18%  
2013  342061,6  1945091  17,58%  
2014  363021,0  2304867  15,75%  
��"4�  :��� .��<�7�� Q=
�`
� .���? :  
–  Q�� F� �v�
� �. 2������ L�=
 Q$
�4� #^��/
�2006 n? Q�� 2014 

–  	� U;\�4� !�K<4� Q$���
� 2������ R�"4 Q$^�"%�� 2��>�
�2006  2014 L�=
� NA�� F� � :
http://www.centralbank.ae  

                                                           
*
  (7� +=A h �
� 2������ L�� ·� Q��
� qV8 2�6�$�5���6.  
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 �
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� &���</: �) U�76,52%.(  

 F�S �<=@�� ��� �s� �� �Q/%�
� 2����
� 0 ·A��@ L�=
� z$"6 &� ��w:� E ��� F� Æ%�4� 
 Q$6�[
� Q=@�4� n? N,��@ J$% �Q/`�4� 0 x��=
�)U.���
� U��C<
� p�8-� L�� ���NCB  ( Q��

2011� n? | � Q[
�[
� Q=@�4)��� U��C<
� p�8-� L�� �v�
� ½B ��� L��  ( Q�� Q:�² 02014 .
 Q�� Q:�² n -� Q=@�4� 0 I���-� J$% F� f�P �/O L
M #�� 2014. 

  

4.2~��!��� �pk ��k \) �	��� `! b���),� m/�� ��#�-�� �"Y� .:  


� �. 2������ L�� 0 N^�.�
� h�
? Q=�6 ��
 	=: h�<
� E ��� �v�) ��� N^�.�
� Q��w<�
Q:.��
� N^�.�
�  p����� ��9�
� ���� ( Q$���
� 2������ Q
 �
 0�"4� Y�*�� 0 N^�.�
� h�
? n?

Q
 ��
 U;\�4� R�"��
 Q$^�"%�� 2��>�
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 �#� ��
��4�8 :�! 8 ��C
":� ~��!��� \) �	��� `! b���),� m/@ �"k ��@
��� b���),� ��

 �
��:� y@ �
�j�� 2006 � 2014  

  
�/-��  

 m/@ 8 ~��!��� ��µE
 �	��� `! b���),�)1( 

)Ç���)E �]�! O���)(  

 ���
� ��C
":� ~��!��� ��µE
 �
��:� ��@
��� b���),�)2( 

)Ç���)E �]�! O���)(  

  
 �"k)1 ( \))2(  

2006*  49932,4  518806  9.62% 

2007  140676,7  716021  19.64%  
2008  162314,9  912170  17,79%  
2009  181162,4  982579  19,35%  
2010  199972,0  1049628  19,05%  
2011  193314,1  1069750  18,07%  
2012  213928,4  1167797  18,31%  
2013  239625,7  1278858  18,73%  
2014  363021,0  1421230  18,17%  

��"4� :�� Q=
�`
� .���?��� .��<�7 :  

–  Q�� F� �v�
� �. 2������ L�=
 Q$
�4� #^��/
�2006  Q�� n?2014 

–  	� U;\�4� !�K<4� Q$���
� 2������ R�"4 Q$^�"%�� 2��>�
�2006  2014  
 

 Q
 . 0 Q$O�"4� N^�.�
� h�
? F� �v�
� �. 2������ L�� Q"% &� i���
� E ��� F� Æ%�4� F�
 2������ Q/`�4� 0 x��=
� .��� Q6��/� Q�$_�� e�$
)49  Q�� L��2007  n? +/<6� 51  Q�� L��

2014 Q$=�,-� x��=
� �*$O �{(8 £�TÃ� #��  � £�TÃ7� Q=�6 &� 7? Q$
��4� 2����
� 0 Q"D� qV
Q/`�4� 0 L�=
� Q6��� �sG<@ 1  ���, Q�$oS �/=@.    

����n/ b���),� m/@ b� �>E ;�)
<$� 
�@ �	��� `!:   

 �5���67� ��� �v�
� �. 2������ L�=
 +��
� Q�^�A  Q$6�;$4� .��=
 h�4� +$�K<
� z6�, n?
 H
� 2�Y����  N^�A�
� E�� F� �v�
� �. L�� N� 2������ L�� 5���6� Q��y #$$/@ �w:� F��

u� p�: ��$O  �5���67� ��� Q����� �r e��A�* :  

                                                           
*  ( Q�� 2�6�$�2006 5���67� +=A �/O h �
� 2������ L�� ·�.  
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�  °:��<�11 ���<\�2011 ��G� �p����� �. L�� ��� �v�
� �. 2������ L�� M�K<�� �
!�K<4� Q$���
� 2������ Q
 . �$^� z^�6 F� Q��y e6�\ �
 #<<
 e6�\ �� !�`k� qV8 &? �

Q�t�O n -� 5���67�.   

� ��><6� �[\-� p8  �v�
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 Q��2007  n? p\V
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� �. 2 Q=@�4� n -�  J$% �X �T
� J$% F� 2������ Q
 . 0
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�  Q
 �
� 0 x��=
� X �O .�� ��/:51���� Q$=�,-� x��=
� �*$O �{ ��� E�� �

2014 �l �866 ���O2 X �O N�� q�%�
 L�<� �v�
� �. 2������ L�� &� ��: �V8  �
Q
 �
� 0 x��=
�.  

�  021 Q$�:�, 2013 L�� ��� �v�
� �. 2������ L�� M�K<�� �BNB  �"� �=:���
 Q�$/�500 Â����? #8�. &�$��.  

�  F� �v�
� �. 2������ L�� pTB�� .�� NT@��6000  n? 5���67� Q$��� ��j? ��� fB��
 F� �[\�9000  Q�� fB��2014 F� �:;: �� &��[� �70 QT�<g Q$��,.  

� 0 ���<�7� E�� 0   +$C�<
� 0 +[�<: ��:�, ���96 L�=
� ��%� �Q$O�"4�  Q$
�4� 2���k�
 �^���
 �$<: p�� L�� E � L
V� �="$
 h�4� �. m�� 0 h -� ���
� }�<<\�
 © �<�
7�

                                                           
1  (�v�
� �. 2������ L�=
 Q:���
� �:��/<
�  Q�� F�2007  Q�� n?2014.  
2  ( Q��
 U;\�4� !�K<4� ���
� 2������ R�"4 Q$^�"%�� !�>�
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 �*^��  F� L�=
� +"%  �e$6�<67� i:�v F� #*�-� ��� }�<<\7� 2�=�v ��/@ Q$6���?
 !;^�, ���" L�� +wO��� -� m�>
� 0 ���<��
 " ���
20141  

�  F� p8  �Q$����� Q$
�4� 2�C<�4�  2���k� 0 N��<
� F� �v�
� �. 2������ L�� F�j
 Q\�t 2Y�% �A  �5���67� X �>� 0 !�`�4� R��8-� "E�<$��\ �v�
� �. 2������ "

 !;^�, ��� L�=�
 Q���<
�"0 x��"
� ���P� Q��3� +wO� !�K<4� Q$���
� 2������ " H
�
 Q�� �*K�j"�� -� m�>�
 Q$O�"4� 2���~�
 �6��:�O �$�? " ���
2014.  

  

 &� E�/
� F�� ��v�
� �. 2������ L�� 2�Y��?  h�4� +$�K<
�  Q$6�;$4� .��=
 £��
� �V8 ���
�>6?  �v�
� �. L��  h �
� 2������ L�� 	� 5���67� Q��y e6�\ ��v�
� �. 2������ L�� W

 #C% J$% F� ����
� b$�k� Q/`�� 0  Q
 �
� 0 n -� z@��4� L�=
� �V8 i/% �/O �QK,�6
 n? �:�
 E�4� ��� Q:�T\ Q=�6 e��d ��\ �X �T
� .�� J$% F� �V\  I���-� #C%  E�P-�

  �2�*, !�� F� ;^��, !�� +$"d F� F�j  ���, �$, ��<�� R�"
� !;*,�  �� �O Z� N��@
2�M��K<�7�  2�,���67� F� �:;{ ��$/
� �����  �. �D� 5��� n? hÄ�... &� E�/
� F�� h�<
�� 

 ��� !��/
�  I���-� i$/d ��� !��/
� J$% F� �:�A �$O�"� �6�$\ e/�� �qV8 5���67� Q$���
<
� 2�=�`<� #8� qV8  ;$�<
� ��� !��/
�  N��<
�Q$�O��.  

                                                           
1  ( �2������ W�=6� Q
�\ � `! b���),� m/@ ����:� b�)
§�� ?2�*� x
��� ����+ ~� �7 Djk �1h ����+ ¼1n 
"É �	��

2014NA�4� F� � :http://wam.ae/ar/news/economics/1395278778016.html  °:��<� �01 
/04/2015.  
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Q$A��
� �@�A F� NO�
�  I���-� !W�T\  f$
��<
� .  
�  �p/$=`<
� z6��� 0 ���+$�d  Q���. ���   �. L��  h �
� 2������ L�� 5���6� Q��y

 Q�� E�� ej H
� �v�
�2007  �!�K<4� Q$���
� 2������ Q
 . 0 qV8 &� n? ���P�@
QK,�6 ��@ Q��C<
� �P F� �[\� ����$q�sG@ #�� ��:��� L�=
� i/% �/O �  Q�Y-� 2�$���<�

��
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�4� !�<T
� E�� Q$4)2008 � 2012( !��/
� 2��t34 Q$���? �*�9�� b^�<6 �
Q$�O��<
�. ���C� J$%:  
� P-� #C%  N^�.�
� #C% F� +\ �:�;@�Q$O�"
� Q:���
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� �*��  Q$��
� 27��� 0 X�T@�� :E���  m�/% ��� �^��
� E���  E�P-� ��� �^��
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��4� 2����
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� Q��
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 ��_  ��� Wp`� +�>� ���T@�� |2010 �$�� &�\ UV
� ��<�4� & . �/=: F�
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 5���67� Q$��� &� ��� E�: �V8  �5���67� +=A�d 1�L�=�
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��<
� !W�T\ 0 F  

� 6? E��� 0 F�d�5���67� ��� L�=�
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���h :  

 Q$O�"4� Q%��
� 0 !�/� �*�T6 I�`@ H
� Q��_� N$S��4� F� 0�"4� 5���67� X�S�� ��:
�  !�=�
� NO� ��
 ��96 �Q$4��
� Q$�O��@ 2���A  �=�
� #CK�
 �r��<\� x��=
� ��� #<d H
� !�[�


h�4� �:�K<
�  Q4��
� +�T� 2G>6 H
� QT�<~4� 2�:�K<
�  2��a<
� +B 0 Q$
��. 

 #C�: �A �Q$����
 Q$O�\ 2����. & . 5���6� 2�/TP 0 £�k�  NO� �
� qV8 W��  m�$�67� &?
��� N,��@  Q/T"
� +>O ����$�� e6�\ �� ¶.� 2�:�<�� n? x��=
� Q6.  

 JK=
� �V8 E�� F� �6.�� 0�"4� 5���67� Q$u� Y���?Q$C$@��<��\ Q*, F� N��<
�  ����
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 Q�$�  QT�<~4� 2�:�K<
� Q*,��4 ���� Q*, F�Q=��
�� QP�� �  x��=
� �w:�  Q$���
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Résumé : 

La problématique de notre recherche a trait à la fusion des banques et ses 
contrôles, et le rôle d'une fusion réussie dans l'amélioration de la compétitivité des 
banques. 

 Pour cela, on a tenté de sérier les obstacles et les causes principales susceptibles 
de conduire à l’échec de cette initiative. Puis on a proposé quelques démarches de 
gestion pour augmenter les chances de réussite et diminuer le taux d’échec de cette 
opération de fusion. 

 
On a aussi montré  l'importance et la nécessité de suivre une stratégie de fusion 

dans le système bancaire des pays arabes, et plus particulièrement celle des 
banques islamiques, qui connaissent des problèmes dans leurs structures, et une 
faiblesse de leurs capitaux par rapport aux banques classiques.  

Il y a de nombreuses raisons d’échec d’une fusion bancaire  , mais la plupart 
d'entre eux sont liés à l'aspect humain, en particulier la catégorie des travailleurs,  à 
cause des différentes façons de travailler, du choc culturel, de la lutte pour occuper 
les  hauts postes de responsabilité et le mauvais choix de dirigeants, de sorte que la 

prise en compte du facteur humain favorise la réussite des fusions . 
 
Parmi les atouts de réussite de la stratégie préconisée, la nécessité de développer 

un système de communication efficace et continu jusqu' après la fin du processus, 
ainsi qu’une bonne gestion des risques et de changement dans la nouvelle banque 
par des moyens scientifiques et modernes. 

De plus, l'État joue également un grand rôle dans le succès de la fusion entre les 
banques à travers le développement de terrain juridique régissant le processus pour 
atteindre les objectifs assignés par les banques et l'Etat 

Nous avons trouvé à travers l'étude appliquée sur Banque de Emirats Dubai 
National (Emirats NBD) que la fusion a un grand rôle dans l'amélioration de la 
compétitivité des banques en améliorant et en augmentant les exigences de base ; 
de la rentabilité; qui viennent à travers la grande échelle et la diffusion, et 
augmenter le niveau de performance et d'efficacité en maximisant la capacité 
d'innovation  et l'utilisation de nouvelle technologie bancaire, résultant à la 
satisfaction de la clientèle  et à gagner de nouveaux clients et d'augmenter la part 
de marché de la nouvelle banque. 

Mots clés 

Fusion bancaire,  Banques arabes, Banques islamiques, La compétitivité , 
Emirats NBD 



 

 

Summary: 

The research problematic is about the banking mergers and its success’s factors, 

and the role of successful merger in enhancing the competitiveness ability of the 

banks. 

We have tried to determine the most important reasons and obstacles that lead to 

the process’s failure, and suggest some factors and basics that increase the chances 

of their success and decrease the percentage of their failure. 

We have also shown the necessity of adopting the strategy of  banking  merger 

in Arab countries, especially Islamic banks that know some weaknesses in their 

structure and capital in comparaison with traditional banks. 

reasons of banking mergers failure are numerous, but most of them are linked to 

the human side; especially, the workers category on what is linked to the difference 

of working ways, clashes of cultures ,struggle for top positions, and the bad choice 

of leaders; therefore, more importance should be given to the human factor in order 

to enhance the success of this process. 

 Also, Successful banking merger requires an effective and constant 

communication system till after the end of procedures , and management of the 

change and risks in the new bank by modern scientific methods. 

In addition to that, the state has a major role in the success of this strategy, 

through the development of  laws regulating the operation in order to achieve the 

desired objectives of the banks and state . 

The study of the bank « Emirates Dubai National » showed that the successful 

integration has a big role in enhancing the competitiveness abilities of  the banks 

by improving and raising their basic requirements that include profitability which 

derive through big-scale and the wide spreading, and raise the level of performance 

and efficiency by maximize  the capacity of innovation and newness  and the using 

the banking technology, and what is resulting of it as customers’ satisfaction, and 

the gain of new customers and increasing the market’s  share for the new bank. 
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