
it

i&VA ^$uv





Essai d'Integration d'une Banque de

Developpement dans une Societe

Islamlque: Les Problemes que pose

la Conception Islamique de I'lnteret





d&j&)

Lo J i^j^ cjULS ^04^ J* \j&*LS ojJIaIIj

S jUtb 'tfj jj-ai Jjij jljilj





ii^^^»m^^j^^^^^^^«»^5^^^;





*_-jL^Ji lift <y 4-JliM 4*JaJl ftljf-^l I&^jaJ AjLaJ Jl 4JUjJl L-w-J^
m

j~j

Jjl jA \4fy0y q\ ** t jjAa^ J*( J* l^-i jU- Jij . ^ <W0 pU ^Ju

4^ *UjJI J S^ \sj&r <u^U> JJu 0' J*j dUij l*~hJ£j ji-3^ J^

^ u H i *U^- iJLJNl Jj n.—?J jwJLilj *^L-NI fJ^M J*-*J'

4^Uu *i2j^ J CiJLJij t^^L-^1 jUaiS^I jj-Jjjd 0(j^» <CUwU- J

jUs^NIj 4—U*ilj 6jl>cJl ^j^ -ui .J^Jl lJL*
J1j J rW^ *»«-i>

1



j^ t4 ^j Itr ^ m ^> ^*j 'vjJ-** &iJsB
-»

5^~u "**^

^ cjsj
r
o> y., ..jjb ^ r

W-?b 4r^ ^j* Jj^-» ^L^ 1

Ut^ J >uJL1 Jjy* Jt~-J «^ *> J'U «* ^^ "* '^'J

. ^1 ^Wl ^£T ^ I^ISU J-£ ^1 wjl V*-?' V^'^ C!»



co j -a, - - ,.„ 6*>W^

oj£*\ \£ .4^iSl jUSLSL. *4^jj lu/lj ^JLIj Ji^ij J>JL. aJS\ .JjI

^jj-aJ! tdi^^-Ni j^jj-i trLJ)(! (^jj-3 t u^j-^' ' f~^~^ 4 ^j^
«j^Jtj 4#uUil (j^JjS ) L^jl <j03j* *> *IjAaJ'j *l-^^ll U^Jj* ; ^*W Oi-C-Jij

. . .
(
UjjJdS S jJUJi

)
^IjSJl S jJli



• * • ty J^ *^l£* <3j^ Jr*^ 4jsj**s r^ <J*>*^ uoJjJ ^-V^j

. . . \£yuj Ifiij l^l£l jLj Jjvtiij v^ 1 ^k^ t>* ^ J^-?

^J tijCJjaZ* Cf^j* UH l****** ^J**J* l^alfr ^*JJ t£*Ji i-jL^* JjI

^-j^-^J 4_J . o jlJLaJ! V^J ti^^-ail * UidJ jiy ! ^jJtj 4 Ual&l La-JI

Ob^AaJI aJi JuJ <LJj Sju'UJJ OyJl ObjJaJl ^y JwUll i
>i*-lJ! eiitji

(I
4j^^I B oJuUJI Jt (j*^ ty tj* ^JV • ^*i>^ ^J ^L**! *^i ' tW^J c*«a'»«

JJ ^JU 6 iLaJNIj J>fcU Ctf
lotl^i oilp^ JUjll ^JO i-jU£Jt Ha J

t
«
J±h ^ £^b > oL-J[ JSJ J, 1 (JUi JSJ o>^ ^ v U£Ji Ii*

M J*-
kj>- «ui \j\jj t LJji J jUa^NI *VU jUS' ^y &!>C <uU ^1 jJj

^r



tf *U* S^U t/L
^ Lu^i oU Juyc j£r ,

.<uOJ sUl ^>^- ^ ^ 0JjJ ^^^jj ^ju,

sgSUj Ju*i ^jwi c^js ojS* ji^ *

pAL- ji ^ ^l-j jujs.^ j i ^,^, d^LS] L
.

j(^ ^

^1 j'^ *~i^ - r

, noi



. Jj^ll L-iJjil JUAtX j! Oj^siiL

J£\j jkJUj 4jt-JaU i-^jilj U-Lk-^l JSi «d*i- uiij-» ^L* t-^Jy - "l

* s e

. bjJLi J^dilj ^^-fr^8

c£>>-b t pi Ju^Jlj J^bJIj J-^J' J* ojjj u^lkj ^1^11 oJla (j^i .A^^tki

(3^i) 1 Jus ^j . ucwj^i jwaJlj Ka'.

" Nj *^iJJ i-l^r ^1— al £->- ^y ^Jli-J

I Jus Ol^ ^3 . J&J^ jAJCi J**j (jj^^aiU JJUij J*p : Jl^*ji {jA <jc& ^u

uli ; UUJI oLijjJt .^Ljj jw-*-W o^Lj^^ J* li^ ^b ^Nl

oJ^ 6jJLailj .ejjJUj <UJUa*a ojjy jl i*^ ^g*-^ -H^~ <-£^ 0^ lj>L6j

I^UJLLi Ijl* Jpj ,
^Jli; J*L W^S iLfl^i J ^^aa^W 6\jj£> Jp J^^U ap-jJp^

U



*.5i»i i.oiii ^ji jjui j, j^i iiUi u-ia* ui^ i ur^
^V J* k> • tf>Si c-ji jjui 4 ojliu j^ j t Li id aiu; bi ni

J; v~=^ V-*^ ^-J J-V ^H .jjy ui ju m j^yi
cr-

yi ^ j^
. Ui,l L*|£»-l i_»ljubij J^lyi Irf>lij

J* J- . J-jl Ij» Jo,^ JtL^ l^ ^jj,^^ |JU^

• ^*-?i (luji j r«uji j^i f
u^^^^ -^ iJU^

j-i* g-U OjiJI >lji ,y ljL»t jljdJl ii» J J^| ^Uijt
r
IJ Lu

JUI o^JI JSIjl J t- ^ ( UU
r
U j ^t ^1 ^Sll dUI)

jlUI ^^ 4 j/il UUII v>l VU*1 J (m •

f
U J^ 4b)

.U>lWlJ 5j|
<
iJlilJ jJlri;

0*^ . <^UbL|
f
afcll <U csii jj jW j^J^ ^^^j^^^^

C f
J3bU^ -*f> J- Uli

3J
la. ,y ^| pkjij ^| Ju

.^Ife-W.k-jll

\0



^Jji Jj-U-^j ij^JH <i>ij $£J* O^all <> ej!)Ui . itfjj L^u^

UuUJ' J»j#*j f. t£jlijJl uij^i^ 4 y**J-^ Oj^aili t^L-aJi Oj^aiij

^ ^H aJUI oU->JJ JjuNI uLJi jL^i J^ JU * iA &&

CJlf U-* 6 jik- J^ ji SJUIS' 4*J oli aJU jl loLa^l (oUjJlSL*)

NJ jl y-HI ^ ^J . jlSUlj jU^I .^^ L-Jj 4ilttt Oi^J 4LI*

Jsm l*J dUJl w^ A^i # jlidl ^ ci ^JU o»- J[ 3^1 e^A L> ^jj;

JlijJI IfsJIj If^l j^ *lc-Jt o^JUj jo^ ^ otJ» vJJi ^tjSJi



- Ji^* Wa jUJVI JL* J 4^l JLf j£ J j^j .L>Ul ^^J,

. ( Ajjjll jl) <Wi qjJtyj ^iyij ^^Jl o^tf Ji* JJUi t ^\J\ !Ju> Jt.

tf I J>jaU oUi 5JL5UJI fjd jl j-U. ^^^1 iUiVl JU J dUJT

^i ^usvi (jji^ii £. jii^i j Oj-ji^i v o^JUi ^ T^r o[

^* < J-*^l J* O-i-r'^*" u-i^>* J* OiJ*^ ^ 0>*^!J i^y.J^. ^j*-#i

£X 4JU ^Ioj^U IjkA* <~JJ t^j-j o* ^j» tfJjLail J -11^1 Oy^
01 J* Ul# |*r I>--u Ijpjji 01 0>Uaj j^I , tyb^ ji\ jJi^t J^i ^

. ajJUJl JjLt^ LvL*-

OT^UI djji~xjj ojkj L*J ol^L? ^^J- L^ OjjJj 0, -il *V>

£JJ V kjL* ^U J i SjJUJI <y ujJ! !Ju& J* IaJoj * JL j^ ^ JJI

J^ Jj-J <* ^ tf
JJI (T^l <**.b JT>JI ppwJI 11*^ .^ JU

tf
I

jLo (^ o; ^kjj ^ 01
f^-*

Jf J* ^^ <jli II* Jyj SIjS

IU J *jJ AijytLl inters ex ante &L-JI o jlJLUI : o jJUJ} ^ ^^ ^w ti^J! IJU J J^i; ( \ )

Sj£j J[ Xi-J ^ij IgJl ^ju jJi interet ex post aa^JLLI ojiSUJIj iotlVlj \JjlA\

w



J\ aJp c^jJj tl>U ja (fUi Jf J* CfJ* ,>y ***>) fl^b J^W*

.

(,)*>t v*u ^ ^i *W*^ jJi jljjji
f
is^Sli ^yf ^j»

t ^^yJUii x* IfJ&ij jjjJI
f
>i* <-**! jLJ J* I ,yj t Jlilt J-*- J*j

ipLJl *J^I djJb ^ t^JJl l-^J (|JUcdl) uijw ji :4^UJi iLU^Ij

t 4Jyj JJjJI SUj JUJij iS^i (J^i (^J^l tjl^ -V ^U ^ ^
SU-i >~MI Sjij tlrjuSfi SU-I l^J^i Sy OU t^Jl ^j ^jJI fUT jUij

. Jji oj^Jl &*^j t<dii jUpb (J^i u-jLJ-1j t^ji jUpIj ui^il

• A* J! J-^ 1 Ji>^ (Wlj ^L-jj *~*j ^^^J Jw 3* ^ r^ f^

. ^UIl Akill IJ* uikJU ^Jdi p^ »L^| tfl 1 *L^>" •

U



SjOL-W ^>hJI £**J JUJI ^^->l j/^lli .Uk>JU v^->* oUUUJIj

< H1° (^_«) ^L*!> Hj (jit») jbl- T1 <# o>ftUJ1 J Ju~l ^JJI

*l <tji* CJlT *lj- SoJUJI l*^ JUJU* ^y jtS*i tV^-
! ^>> f ° ilJl^L

u^- ^y ?y*y \$M u^ a ^' "J ft Sju'UJ! i ^u Ijla Ja Jjy^U ) *Jj£**

J 4*i?lj a^J\j oTyUl ^j^aJ O^ i ( <U 1*^-1 Utfjj> ) ff &!AJ f
i ( LT^f^i

2ju*LL> ^jaJI j! I^Utfl Jlaj ^j>-1 a**-\j j*j. . V-lJ ^ IJu t JL^JLI lift

SujUj^I oU>UJI J* l^J Ltii N 41^. TjUT J^II
f
UiJJ oL ly>l

4*JU 4jI jl JLjLa ^J^shI-j ^1 IjJ ^jUj N aSI^I J f^^i uj . &J^I

yb Lc <ui li-bj Jjvx« f_J>^ J£~*£j ^-U-Ju >^= 4^^L-^I (iij**Jl aJ? o^

JjjJI *~?j\± *bj>J JjSl jijil j£*JI m* *Ip ^ijljS" yii tOlyjII

jLUiyjii ja*:!^. Jj t juji yjii jlaaJI \ ^vr ^u 5j^ jj tv 1

^-^ 1

^V Sj^aJI J ^^L-*^i J 4-JUIj JjaJI OL[jUa3l ftjJu OJLaajI Ukrl a£jo

JWI JWI >f>ll j^juI jUfM-l Jj mA(josSl) Jj^^>SJ H-Y

^L«u Ujjji Sjjjij
tf» \ur ^>) jiiT rr-n cr ^-^ 1 jU=s:>u



ii«S ^lun jfjii i^ ^i ^>uj jsv cjuutj iv^i DijiJi

OJ^l £~4 <L**i JISi OJU ^ji-i OUj^Lfl Ijj .

(t3 jU jJU> fjj*^a j\

Ioa Ji- J ^SUJl
j? jjj . SLftlfu-MI ^jjaJI J* Sj^U iVLJl ^jy ^d

.(^VO - jiU- jU J)

JJbj tSybUJL i^L^i J^OJ JjJI jL£N1 ^—b mv (U J «

. MV* Oj^t^UJI jb uajJU ^j^i^l ^JLP^—P j&l.-ilijj JL*-I JuJl ijl^il ( , )

<U l^^ iJUL. 1 5 Lj !Aj (^jaII ^>j (

:

JJI ju> jl^ jk;i t ^^ jlj1 jl- uil^l^ ( r

)

AT* JJ^iU (Jiji*) ^^ T\ ^ij^ AM jjlaJI t4«J ifjtlJJjr t Ji^l >»*U1 1 j^' ( 1

)



'r»^ &*j-& l^^-> 1W ^tJ * 5j*iajb ^^i </*-y j^

JUI jb c*~-fc )U) fU Jj ^j^Sji}\ j JjjJi ^M-^! Ji^ij

J^j tlij^. <^-*iLI J* (IU1 J ^*M-)II iJjUH coljj tt/.S->l

.Jljijj Ob^Jlj o^UI ^ JT J *}U>! Jl 4IS" Jj*i\
r
LkJt

{&** njj£-\ J-^j* J 6jijy •*$ fj-^^ll lift oU illiJS .L-ljjJSj d^Ji

Lij^ aj^Jj \}J&jy\j «interest» j 4-—JjiJb «interef» 4—iJ 5elk^il J*

. LjJ&Nb « usury » j L^J^aJL «usure» LJ\ ^p «J Ij^Jf ft SjJli » ^J^ J

I

iUJi ^kS JIT Ul dJLJi <y ^^Jl jl jJUj.^-Jilj ^jjl J^Mi

Uj h oju'U fi JoaJUI (la jl LJ jju» <0l jU . b^jl *^ jdl LwJuiil ^y&S^

L^U- jvJLdlj \a\s> ^Ui oUi! Jl jU iw^-^i oUill J i^UJ! ^ ^IUj

Jl Ui r^l IJub jl dii ^j .u5>^l oLiU! J *LUb Uj l^JI ^^ LkJ^

u r̂i
Ijl^ Lf t iL*i*J1 JiUJ!>U 5i_j^Hl jUilj 4-JUtf^l JU1I <ju^ *Li



J[ uL^^Ni jj iJj^j Jtfjll Sj*J ^>i ^U; ^ l^iiii d^ i^iljU

W-? °>1 J5
' ^>' fr^ ^ ^^ 3ajtUjl t^ ^^ C^

Ji^ljJI oUjj 4p-LJjI J y t ii^JLl 3U)M bUi&I J 4jj51i tf^ 4ii .3 jJU

t 4-^j^i SjJUJU . l^ juuj M oj^j Sj^U £.NU- iolil^ a^U;

SjlJUU ui ^ .^. J—* J-? tfUtf * j*J o^ f^ *M V^
^J ^Ui !*L* O^ Ux* Jlp **rj J* *J!^ jV (4y>\ll) JUJcuil

c^ .^ ^ J** y cy J! ^ «y j' &^ J! ^ ^ r
^ i/**2- 1

Li bjiuj u* dj> Jle*SM ^^ '^ u&j*^ (^-«^ 1 6j>! ^ J*'

rr



IjJUaj jl Likl* jJuj ~Alie1j ft^jA I—Jli . ^^(j^jSJl jL-U yiJwaJt u^s£U

^_JJ? ,y lj_^>- JjI (_^J ^^" p**j f^ u^5ui ojJli 4jU JU-t ojjb Li*

«^JU- ^ ^jj^j Jlj^NI jIju uj^j Ujllp- ^1 jj^UJLl JU-1 J SjuUII

frjeu a, J!>U^I ^U! oj& ^JU JUt ya ^ b^s . ^i^Jl jJLJ cL^Sl

ojUT JL^J ^jjl <JLU -jkJdl J J
^jUii J-Jl olfc Lj"^ JuTLJj JJUaJI

t>j jjiJI JjjJ* <j* '(V^ 1^ (i* Ji^"^*) L*L^U& jj( «commissions»

6^^J.l jLT LiJt^ J 6^" U UU- ^j .4&j3ll\ j£\ja}\j l^a^aiS Jul^iJl

rr



Nl

OjS^ U UUi ..nominal* U-^ SjJUJ1 <>• J5 ' (M*0 V^ "•*>

» ex X«JU JjJUJI # >1 M Oj^. Ol j** ^ ^' ^ • !J^
1 *

\k* hS\Jh 4iixjl! SjJUJI jI P°st»

Jfcb HjJU Jjuu: ^lj ^ o^jaii >u ^ jiil ,y W» »; Mj

:4J1 Jyj 0) M. ALLA1S

^ii . l\i oij-a. ji/i juiJi t u.j— J^!-> sjI^ 1 'w
l * c"^

m Lj) *** ;i ^i- (SJjij*.) «>^ *sl -^ lift

Cf*

\jj> fi'y. £~$ «monnaie circulante qui se fonde- lf~» u*51^ ->' (JiU

oJu'UJI Jj*« J»m Si devalorlsatlon institutionnalisee
s?
—)il 1$ J*J' J»^l

optimum , J&\ j^l , gjli- J j!^> Jl^J^^
^ *J U "Uui C^> IJ* J^ J ,/ri u^J • (

°M * >
«1uiPenlent

t j>1 S^U^ .^ cjJ JJ' ^^'^ ^ J*^\^ "^
«^ '^

, ,_^ *Lx Nj iuii sosuii J^ pr. ^ *Ji cr-.jr ^ Jl 3j^' o* ** ^

.^ (^ U.^ 3Kiil Jf ji u^ J

Ti



tgfiji rjJl LUJU I^^.mj ij . jua^ ^j* l^ys jl \jiu0 dj&i ^- SjJUJI Jjjw

juUI^ V^ (^ * {j"^*^' '** <-Sjf= t>*
?«JUaJj t JJUi ^ l^ L><^i L$Jj

iJlmJl Ji Keynes ^-S' Uo i^f' ft* oj^J ^ JJi Treatise on Money

^-i^J LjJ-1 i£jJ4*\ Jju i3j*^ l^j UpLJj! ^j^j lij incitation a investir

ilj Jjill ilj Iji^i toJuUJl Jjbw Juj efTicacite marginale du capital JUL1

c JUi ^]j ajA^i reel uiJbU J juU ^ C~J JUI ^ I^J ooJ-l tSJ-^b

ex £fc^ S^jU* J^^Li Ja^ii *3>^ ^Ui espere Jy>LU Ja*11 ^ Jj

. post

^y JSI ^a jjbLf I JU! Ijla Jp -d^va^ *UJ 4«jjo ^JJl S.JUJ1 Jjbw 6^ tej

61 Jl >^" yjbi^
. j((X-N1 L>-~J V-^ J>^' J-*L« (^JJI «j^J1 Jjuw

U IIaj t<J^JI J ^^4**; ^jy^ J-"^ ,/i>» ,£*j Jjijcdl juJS Las' S-sLj

Ujl^ Jl£JI ^y 5^^ ^L*^ j'-^^ *0^' ^-r* >r^" tfb ^-? > 5jL^
S aUj

J*- 1 ^ JjJij t sous-emploi ^-aiU J^^-^ £JU- J ^Lii^! j^£j

6 jJUail JLaJt Las' S^Lj^ 3 JjUJI J-X^w ^jaJuZ tfjj JLS 6' L^s^Ullj

*J>%+&)\ Jl L»wXji J ^Jjj If tOljI^^I O^L-JJ jl(il-^l 4iiT J2J&



ji S * i»
f
*-?l £^ * **' '^ °^^ ****

iWjSI *

^ Ul ^yJI ! JJUJ *UJI U^UI *~J»J U-w-J 0* yf. J^ '
Ua"

jJUx' <i, *ijU OoMI c""** * >" * ^ " P°St^ !^
v>UN!^ bib JJ^>^^^ U1j '^^' '^

- '

"

.SjJUJU

a u, iji ^.^ s^ 1 ^^^ J^ wjai ^

^ tf
ill

fc,»>'
^ Jt" Jr- > ^b •O11

>
i*^ 1^ ^

U ^1 •*> i«JU^^ <^> J>' *^ J' '^ <^"J J^

^ il» r^j **>< *w ^ -

(V^ <>^ ;i Jt^

T1



«JLjLj ^^Hiil
f
fc*l dij^ 4-j-jUll SJlJLaJI oLi ^-XaJ U Jp qj^j

Jl *>j>JJI ^> jl^j iL**b^i oLi!>UJi J-^j ^ u^ ! Jo^ 'fJj^ 1

^ Jufc..«.«-I.l ^^ifciJl dJ^LJ Uj*£ ^bl cJ^- ^UaJl ijV t^oLU oU^i

. 4j?Jfi-J <tf^-1j ^o*^' <£*«—J JiJ-3

^J 4a^X« oJblu V| J*aj V Ia»^£j £L«*w<s 3 jJtu J-aj U*^£ (jls \j^-\j

Jliiij tflIj^aJlj ^&Jij 40jaJI j* ^^ JjVU . jj^Jij 4jft

—

LqJI j^-iJ [M

%\y* jU^aJI jj^t t i$JiJ^ pUaill JI? ^-ii . Jil^illj iJLJVij ojl*d! Jl^

J! V[ t^ijj V 4A--JLI SjjUJlj ,(jSS^A j\ J^JJL* j\ ^p-Xa \y\£

&Jl* Jic . t3jj*Jl fr~j*J 6 *ljj^ j^jj ftLipVl ^Ui-ij tOij^JI j^y

^ L/V 1 4^-L-l Jj
i^« £)l£« J^4 ur ^-^' £*^>I! J ^jJIj .^jjljI

;

is)
J\ TOYNBEE ^jy ** jSoii ,>JLJH

4^ju5 U 1 jlaj t ^gju*^ ^/-jj Oj* ^ aJ Ju ^\i . OjJLI *-3^ Lc*"1j c io^vJf

.(...) L^^i ^Ur^juNl M LUJi ^jleJl 6^N! a}

rv



&>% (f>> ui») ^U i >* U
>

' (ai) ^^ "^^ ^

^ ii* ui^ e^!^J t(4ill) VUI ^Jj)1^ c

. , ajusi sum uJi >» "I ui^ 'u^ ^"^ Ai ' Vji^

.. YA ^jjMWI
f
>Ul

tf
J^ N J.I J>I 1

»-*> 0* ^** -«

J. *+> J^I^J^ ^! ^ ** l" '*' **^
' " A j^l y.>Jl -Mj*>

VA=n i»* *>#**»>

^ ^u j* fjuii j^s f
ifcJi jr >> J«i •^ c>-

<^

; t^ jojuh^ i
f
ifc» li* ^i~*^ ^ **^ !J5U"

TA



JjtfUJI Jji (jl Uijl LJl* ^SJj tojJUJI Ja ju ol l~i* 0*1 . J-*Vl oU**

l+k^ VjJJ\JfjlA\ 1*131 Oj-> J>4^ ^ *j[j .&>*U Sjo'U Jl 4JLJLI

ilSLm 0[ .kl&~^1j aJIjuOI n^iUj <kj>Jl aJUJI &J1 c»Uku i^^

** L*^J1 oL—j^o L^JU- jik! jdl aJUI CjL—jll i**!j^ Sjj^ (^^

Jlj U £*><JI lift (jb 1^ .l^ty^j aJL-jJI 9y0^» LijL^-l jju U llfcj

A^oJfcl £w.p- /^ jl 4JLjJ1 <U-^Jbt i^>- /j-a *ij** 4jyLd!j <L*!jjJ! fj>C^j

4JULI ^L? Jw- U llfcj .ejJlii! ^yJLj Ot ±>„ji p^)H 0* IjPil J^J .ojj^i

Oj-*J Uj^f- ejJUli jtju J M| mJUj -U o jJUii 4-j^^ CibJaJl Ut . \^Jiiji

fl «^* jiJ^ C^lSlkJi y> Sj^£ OUi t «ex ante» £LmJU ojJUII (<rj^ ^-l^

^dj .J--AAJ Oj^j L^^UcI (U UjJUJI oyj^z Lg-«j-va?- 0^ ^Lr^V tSajUJi

. £»-ljil iJl» J LjJJ U^l i*J t^j J^Uj Jj^l hJa}\ jjjuo Jju OjJU? ( \
)



. juoJ tf>» *Ulj J^'J <>^ UJ->~-^ °'^ lj
"

k- ,y i^j, o'i^ m cc/i^ 1 >^b o^> ^3" *!

mtcrct , sum ; jJUJi , c**^^^^^r **^ ^^
. ex post

^ oUI^-l J *Uf^ a- *-t oi uJto JW ^b ".^ .

tu^i^^ tf
*•" gii*y b^ *' r*^^ jU**

j.V, ,jJt li* ^itfill Jj-i *^ JJ« •«* ^>M **

m-^ ^- <^» v-*' e™ ' Y ^"^ iU:i'M, :jV ^J (T)



4-ip J^AJ LJp i J^ JU—U M_^j£* jJLj <£., U oJuliJ! J Jjw jl jw (Jj

JjJUIjJaUJI

(

--J oJjUJ! ft l*JI jl J_^4j jl Lu5^£ t OU-U^ji /|>* * Juu U «>j*J> (Jj

j^i ^La.1 U^»w> (j-J MJuli i 3J£L d~iJbUj jT/JI J Oji^Ji
fl bj B

, £sr^" jjju riba ya (^ ^IkwaJll Jp *&VI jl usure_j If^jJ u. J^i

^vJjj ^-L— t ^j-^l^tj ^pL*d»l ^Ua^1 jl pj—gjL> ^^jb dJuSLJJli

J5*j
,^-Jjj ^-L-l fj$i* ya (iilJ^ & , U <>jl!UJI *^£j fondamental

^ Li! aa*^ SjJU J£i .Sjl!UJ! j^»Jwj ^^ juaJ J ^ lil 5i5Liil

Jl^Sl^ - ^^U ^pJL !sUI "a*, y> li! ^JJS J^Ji IJ* jb l^

t JS' j& |l jl iiJUi jfi J* Jb jl l_-^ t-fjJI W 5jjb *Lu»Sll

^—-Ml jL^-' J^ai . ^M-! iUa^N ^jbAi! j^ljUi *L-jN cUUij t ^j-^aJi

. S-*uJI aJL*J ^i-A^ f-!Aii (Jjljh j^ jl ^SLc V t U **^*d l*3M!i Lj&HI

^ j^aJJ^ \p J&Zz~j U J*&3\ oJL^i . Lilj }UL£ LjLU ^y j£*^' ^
t/--^

jO frl<^J O^^Uaisij
iJ
Ju ^Ifipj ft>l *Up-j j^j-—L— :4iJb^ OU^

e *

.ill jlj- jl#: j^TjJU 6'yUl J^ ^r^" viiJi Jt- ( O



*^ lJub sSJj . l—j«j ^^^alU ujj-J-" ^ ^ J! ^* t-r^ 1 M* ^^ ^-?

jl 0j& O^ U Vr^ ^^ "^ *^^J V-^ ^i^i &*jM ^J*3

O^OUI^ IJd . Slop dj& eft J^i *V' Jp J*~-i lili (oT>u ) aj

Mov/r
f
5UijLP^>J

f
iS^^ j*ijS (r)

rT



u-i^iS^ l?-^ -ill
: Ji !?^ J! l?-V~ <> (^^ <> > 'j*$

iJiS *£J ^ j^j^ ot Ml iS^p M ,y A t^i 01 jM jJ-l J[ lS-^

TO: ^ • $\<(oy&3>

subtilites Z3ja>- j3Ub *iji^u*U Li£ J UJLi- Ul e^jUJl ^£ju Lcj

Jjlii lI-p- t Li£ <3L— j l^'ij i [jjjj^ LJ jjlj IJla J^j t juridiques

ip- j^j . JU- 1 {^j^Ji* pytij ojJUJi 3^*U? *—*ij£J t?jp-l ^_^ ils£[

J C-*15 jdl SjjUJI cijijj CJii_^ 1^ C^j^j C~Z£jj o^aLL? jiJ jji*2j

<Sj£ ,ju JaJUi M o* i-^Li! ^ jS^Jj . 4*^uj S^juo 7^^ J* Lk^jJ

,U Ju o\ «_*£ L-aJj^ t^l 3ftl^5j . banalite l3U— Mij _j*JUI J/yj subtilite ojjt

ij^^. 4aJ_^ *4i J*£ q\j i^L^>d\ tl^ajl
J^? Lbl jl~*Mb J^U jl Jjii

oUUjJJ! LJ ji_^ 1 OUJjii y *^a jJlp e&ijS jli ^^-1 4~-U ^j

:J=-^I J^ 1 ^rrj £~>-
C/" <J$

^' La Rochefoucauld

. \ tio 4 V^^V «
t5^"^» J r^^j J^l? o*>ub ( \

)

rr



«La trop grande subtilite est une fausse delicatesse, et la veritable delicatesse

est une sollde subtilite».

yb \i\j lj\ .^ lift^ t •J*^^ ^ (Jl^ J J •
({ ^^ U*

: <0l^ (T)

^ jJd» ul^ JU- u\5 JJUJ^*

: tj\
WH. Du Passage r£*\j j* ^j* •&& ^cr^ij^ V^V ^

. M<y^ ^ ^vt i^'^M l oi;^ uv^iM 1 ^j ^'^ J (0

jj*N .u^ril C*ljji^. tao-^UJl iojajj f^->l» :^ij* JV»! J>' V^ ^^ (T)

.YrAO^i mv^A t^jH^^y^1^ (r)

n



j* £ "*jcA\ SjJUU ^UJl c^-uli dU; Jp 2LW.UJ la*Ui cfi\ & >ju

>T
l
/«- oirji 4 JSLili IJ^ jJU* ^il II* uJ^ Jl 6^J .^j^ M l *

A^t^alS OU-j^l J Jill ^Ij Aj ^ate ^JJI gjfl uialji pjJ IjjJI 61

<ui; UuM <_*&^i
* T\ Linant De Beilefonds 0^ ja 6bJ » oLa l^tj

Ux*j « profit usuraire» t£y%J\ p-^ ; * usure* ^ **^ p^-^i ^^

: t-^j U xs- ; « ? ^ijij pj* j^i t^
9 n :^^ C-^

61 JJu teU^ ^ tojUcll Jb? J l^j tuW f^ yii M[j tU

^p Uj jl Lj <>JUb 61 j^J Sj-fc*tll uijjlaJl u**j J ^J l 11* j&j .^i

jUJLI ^^l j_^> bjj J u—b N ajV ^iy U y* jwiJI lift

6^i U* ^J ^^ ^ J* u^iJ ?^ lj jj-^ 1 ^ •^ Vj^* ;i*ria^

•^ J^ <J* ^> >* ^1^ ^"^° N Juw 6^ ^£ ^ 1^

L^JL 4-^J *^iJI J*ij M Ail t ^IS J£i, IJI ^ju
f
%/>l1 61 6^ Jj

UijbL ^r^i Ux* C-J
1 iJub^^ W^^ 6s tjs^ 3* t?^ 1 p-r



lit j .p*liU »JLA ^ ^^ JJJ^ **JW^ ^^ OU"^ J^

SoJUJI J^ 3fcJW o^UJi J!>UI t dJUJl vV 1 4 'C^ f
'^^ s?**

-^

* * *

rn



<Uo.vJ l Jj^ f>^

direct yiLiI O^li . j^L* ^ j! I^L* dj£-t J\ j^i cr^dit ^£^ (

(*l *J1 ji ,^1=^ f-LLaJt j—« ) \j^j& lj—Jj-SL jl Dtstributeurs du credit

^^aJ( ^Ll-U ^^/ui^Ls jl commanditaires (j^y> ojj~& (J jws^oilj ^Iji^|l5"

Ik-j U5^o aaJ (Y)
mutuel JjLJI jl JjUdl jfcT^I L-l .«Jl ... U> JjJ^> /\

. lij^ ?*t^' °^"^' ti\jjtej <C\cj^s}

."U • ^ ( U1Y t^.jL ;_^jj Olj>^ 4 aJjU! o£V1b .-Lij^ 1 ^L-b-^ 1 -4** (
r )

jr-jj—S-iil 0^ jl tO^V. -lb o^S ^ jl co^uil 0^ Sj>L_f- u>-^ ot^H IJ-*

oUl*) jJli- J J^*~!
tcjj t ( entrepreneurs oUj>£Al JU-j ^jwiUS) ju-b-wj!j

rv



• „, ^| , 0|» d)JJ^ 1 1 le depot permet le credit j^MI g-S **,*>« »

jlk; J b£* coefficient J-U. jij alJij u loans make deposits ««a^

L. /c** j!i AkJUl «I*j . « multiplicateur du credit j^l ,J*Uw I <*>

ljS> \^J. «monnaie scriptural ^k£fl jl ^UW JSJI jl-^S J '-'J1-*11

iJV> s>i ji5l £~~li jlsijjJi AkU ^ «pjx;i ^i jj^Ji ii»j •

(,)^"

p/ui ji (a^i) atefti v'yj *** >j* v iUUB oUtU1 J*"
-0
"

.SUJU i^UJI^^V 1^ 1 V-^ lcp

tVlj Y^^ tfoi,>- ^-^ %•*» W* V^ >< (



i^Jl ^j^AA &\c*>J jtfjLfli-

olpjj^ J Oljl^-NL. ^UJI j\ ^jjft ^ ^j^i ~*~r^ lt*W

. h loUali^i ^j-U! ^ (^tj-* ) *i>?J * Jl?*ua -Jf^ (t/*^ f^ )
^^>-

<u^-^j_j *^*^- ) <L^L-NSj ^!j^>f oljiyLH ^-^ ty* t oL^jli o*u> _ >

: jl ^Branger <lJ-\j* ^Ju



Jj^i J ui^Uii .u Jjui! ^i^ bb ^j r^\j s^u
. (t ^LaaVI jjai- Skp* JL* Oj& dw^ ^i 1 3L4LJ1 JjjS\j JLTlj^l

C^ $& *^ 4>-^ J^ . *^L* ^i J! jui tr t Uj 4jfi^ni

^ ^>I Jl£il ^ fjX IL^J! J^ ItfJ^ j^ o>Ji J^jJI J j^ d ^

£L* (i u (^4^ji cijU^ j Lyb^ S^u u^ c~j oyai ,1*

U a, M t o^pi Oj^dl J ij^ij 4_^S|i ^L ^UU Jp^tH ^^J

:
^jl 0. Moreau-Neret

A-^U
j) 4_JT j-j-^j-j J«cJ ^ Jjl CJIT -iJ^L-^U^I i^JI ,

Cf^J *M«V^o^i a^JJ Jj-u^ » .^*j] IjiUa
J ^ j Development

International Bank for Reconstruction and 4-*^JIj j^^J Jjjjl ^J^j

ix^ i ^ t jTiJl oU'Vl g-j\ t 4^ji ^jjU. ( r )



r iU JUI^I jyji^ j^, ^ ^ ^j ^ jJ| Deyelopment

jiUl J^'gr-UI^ c M i i jy J Bretton Woods }iJJ 6^ J 3jk>ai

:6l jS"p j^ju J^ eiJi o«,

J* ^UkSI lil^i (>^^ jU,, j ^ t Jj>^ J(
^.^

. « macro-economiques JSJl^ U

6Sl .U, U 1^ , 1^ ~^
bj^^^^^ ^^ |juj

8JU oM ^i .*.,, 0|yJjS|| ^ &jJ^ ^^^

• S-JUSU l^bl c^; U lit l(iL|, ^ ^^^"^
=

(°6l Jyu ^aJi Albertini ^jj Ju^ j^- j, jj ^
^I.UUI JjJI J^ oU <_> ^ li, JjUll ^ .

ljyi ^ ,

: Bancues d'Affaires Jl^Sfl^U.^ ^a 6>iJ1 j ^J j^^

m



^JJ\ iL&jtt g\j\ j j£^ j^Vji j^yi j^i oir liii .dj^i

J L?^ U^Uj A^l^j
. Lg—aJ V-^' ^r^1

{J*** J 1^ f-L-^^Sj 4~*J6^i ^
:

C0Jj^ ij JUL1 Jaa

OjUJ| oLU*JI *k*\y
t

m^j^\ Jl^l J^ji U. Of J J*-ij L^dl J^y »

oli 4JUI OLUaJ! £kJ_jj Sjo-^- oULj *LiJl Jjjij t ^rwaiJl (U-Nl Oli

JJ^cJI J* ^i JaU ^Uij U. J^l y ^yjl^ ^u; u! 1

J.
J j\ \^}\ Jij^J Ilj*j±\ uP ^ U- JSLij t W^Jl pj^i ^_JiJI

. b 4-^1 lJjUw J^U- J* *ij jJl oLLwJi

OjUa* o^L^j^ ^J^i L*J^ 1$~*aJ S^SosJI R. Badouin o'j-^ LS*riJ

J»j^ UujcS A^ji\ LjjU^I ^y IfcJbJI ikajji J^*. .aija^l |juh jl*j

•XIII^ toji'i J;LJ1 A^jl! tL^ditJjU^ (\)



«^> -^ •*«" r v. y> ^ ^^ j, t> ^ill J^. il* yb^ ^^ t^ ^.^
tf r" tiwa-> 1a ** c-y*,-^^^^^ a ;

•^' f^r <-kjc& jj^i urja | l.ui ^i^lj, ^j

*r*Hll JjLil SiU*U gifcji, ^1^1

.Ah*-; 61 U->^ t^^^ -^^ .
.

^.

• fjJ' <~*uui wji .jjLa sitsai ^vi

•UjU^,J -^ <M>^ 6- •** jii j^.
~

,

•^ ^*j <w Us-ljJl 51JJLI j^ji

y— u y^-i ^lli^^ t 4a^U «Le bras seculier

•
' (i^>-Jl .al^l J Stroibank dUL,^

ir



* Jjy

JL<£ j^jS <UL~il SjJUJi L-jLf Jl jjajjl ja> jlJjJI ^-ij-o-Jl IJub J *^JLl

<y^U-l t^jj (j*^ J* tliULllj ^LoUa^SMI jUajl _yl—j <
j\JLJlS uj

4J1 *^l t Proudhon &j*jj \&* ^j Owen ^jlj Fourrier 4-jjy Jl^i <y

!>t mSj JLSJj .Lij^all OUl^l <y « •**•** fr^ ^^ j' < °j^j (Jl^NI

t
y-a J^J& 4™'! • 4—^L-^JJ 4xJlj>ij a ^J^iil » (Jjs^ait pUaJi ^ C^- i_*jj

^JtvaJl ^j^JI E. Escarra ljlSL.| ^jb-5 ! fji < ^— UjJLjJI ^y ^^j OJ^lSJl

:

0) jl j/Ui ! c cfj*-"^* » J>^L? 4j^*jJI LJW^ J jjUdi jj#>U

L'^JiJ CjI^p-j ^^ J-^j t4**JuJl v^jLsiL Iih>Ji p-^N!
i
j^\JfC^\ Jju

. U jJb J <U$J£j] l3j%a>4 ^*ly ^-^ jl Jujj OL—Jll & Jut J

."lU^t6jS'J
l
>Ul^rjll t «^jLdl (Jt;^li (i)

it



uJUId^vJI

.IjiS yi J* ^jUSI jji Lj*p Uj-J|J^ jo4 tuiJU^4, J

J 5*Wlj oLU jr^i IuaUjNI oUj^U! J,y ^b LU 4J* ^y

u* "^ <*M \^ cK J£> Siji I* ji teat w yL. o^ ^^uii

£j>^ ^ I Oi vUj-lJ UJli t £jj*x\^ i ^\ j^j <j^j ^ ^ jj,

M aL\S- CJLT [^^> Li Jj t bo* jlT (^ U^ JLT |^ ^ jL^ii

• >' J! l?jU^ Ja-j ^ ^J-^Jij JUxJ!^J jJ,U l^SL ji^

J £j^l -U^ jU-^ y, ^ jji jU^I oUi^o ^ j^LJi^ ^/ J*^J

-2^^ ^^ 'kj^b t (
V^ 1

) ^ !

:UiiijLii^ii ^iUi-Vji.

V^b v** ^j ^JUi J^SJ jjl ILil^Ji ^L^Ji JT c^LU ^



lo^K SLU ybUaj» JS* j^4 U^LS aj\jlJ1 Jo J& Ji^tf .^uJUJj ^jJi

ojL^-j 4iUj dj£ jA iy?j&-\ ^J^' I •** * ^i-**" OlpJa^jj OL^Ajj uL*y

J jjb \f *j jJ^i\j .Jwco ^i!)U-lj JUS jLUl J ?^Jij jl*1 .ui t^^-i

J--L.I A* Lf«Ju jl jl t^iLil ju» lgjL& j! ^ S-bJj>- X*~~*j* *\jry-~' \ xs>

. $jjz~i\ «*^>J.I SjUi^j -Jj-ajj £JL?i ^joJ. ^S diJij t Lg^= *UwU-^i

4x5\j5 ju^jj t> u- «^j 'V
1^ -^-i ^ oL-J>^ *iiAf ^«



4>y" ^j .^^JJ LUJ1 Jiilj -LJjJI ^LJJ ivjJI SUl J t OJrfj

U Ul .yjJl 3lJ>l j*Ui* LiJb^ iJUaj ^I^Ml JlS*lij ^Icf* ^tjM!

j^^\ Ji> j* L*L*J1 SjU^b SiUai oloUaW Jl&^l ji Ml

.2L-LNtj 3L.UJI

*ti JI I4J ^-ULI C**oj t d^jJ-l ^Ui5Mb UUcdl JjjJl Oyb Ux^j

Jill ^U J* JtjUil fl Jub kLSM ^SiJ j\ x&>- t/W+J* j {
.JjUli

JJH^j ji :>ur ,^j i^x\ J <ijUi 01^% v^mi ^l-jU 1j

AliL. J jU^ u^J% UJL^j L~-jllj Aft I JuSJ y SUj .a^>J1



. <ui S^-^3 ttj-^ W^^ ^* ^ -?-4i.

^ ^ tijj^11 i5>"j >^ bujiJ *^ ji^ <j' -^ ^ ^ llJ! <>*

.i^l* oL> ,1^-1 J SJ^-JI Ji> A^ 1 J* fJUJI VjA-^' '•**

^ aa-^ ^i^-i u-> J^ o[ Jj2Ji^ M • Jrti J* '> u ^-

SjUi^l 3_aJ^ Jl JlJJ epj-^ tobjljfl *bjJ £-* *-^> >^'

^ -ill _£±i ^j i**j5Ui ji^Sm ^-jjj ^ ii» ^ >^ ^ ^s

jpi ^jup^ oi^ii ^ ^^ j' £^ ^^^ cl^ s en main
' ^^

£A



uii^Jlj f]-^ J* pa-^-T jl ^U*Jl d^JU i^ jJLJt IJub j j£j I tils

<£$jfi ^|jUi*-J «LiUu CjI^jU Sj^iL* ^P fljj-^fiJ (_iii£ J 4 Oj^iU* Ojj-nflJ u^ jl

: 4—Jl— lj 4_SjJ*j ^^-tf-^^t «_jj£dl 4_**aJ jJUall ^ Sjj^ \£ t V*"

4a,...Ull J? Sjl^Ij U&j^ ,«JI ,.,4-iLJU t^JU ;4jU-jD ajjL^JI e-JL-^l

. ^jJJ JSLij t ij^it jJLU loUJi ioLaa^l

SjUa^ jl liUi; J*Jj ^jJI jk-U Ja^JU ti^JLI Jlill II* J^ ^

ul^iJ LjwJI ^gJ-l ^^vj Jlj^Vl (j-jjj ^i^J tjj**^ t l$JI 4*-k ^

^ ^k* £jj if] y> j£\ jJ±\ ^^->» (IUJ1 J*» :cjl
(l

\v^->*

4JUP- 5ji (jfli . JJJIS' 4j^Lj- C>nJ JjL-^! ol UojI La jlai*J LJlj
tf&j



4&L*jj ti\y*^j &\£Sj oL-JN! lift Jo-pj . ULJl o^L. 61 dA-^M J^~iEC fc

•
^.-JiW^ J oajyu- at»tf 11 3Jobj 4-J^uJLI JSL^Ji ol VI t ^1

Uof t Ujl^jIj Lg^j^l
tf

JJ* £*^JU ^ jtf *»- Ji ^"^ j-V" JjL.^1

. ij^^JLI ^>Jl o~ii_j JjL- £° l)L*-VI <>*^ J V-^ £*

Mtf>SluWJI Jl

UjJUa* jJ. ol dr* ^ V V^_?j ^^^J ^j^ V^ 1 <J->^ d^3

J^Lj l^ttf 4j*j M^J V 1^^ tX ^! -V^ 1 ^^ J V"^-?

6^ ul v^ t^ 1^ 1 ^Jj^ J
5-

^! '/"' ^-^ * u ^^ ^^J

^i JJ S^s^dli OljJJlj OjjjI «S0L (^JOI ^U*W ^^Jt Ji> jIS JiJ

>'*^ T^: J'4* (O



ulj t >*Jtj
f
j&J! ^U

l
^£Ui ju^J! jj^kJI j^ 11* oL iUip^i J! ,1113

.Sjjj^ ^ 0j&\ 11* oUl£*U t^uij ijjd! f^LJ

^J.1 Jj . Ui^S ^ Xjb jtj ^JaJ! j\j^\ Aj ^JLj of J* jjls ^JL* d4

J^1 <i^ J* (V-^) V 1?**^ J£i UL>-i lk^ CL^I 11a .fcjtj oTyUI

<jL>- ^Ij «^-U jj\j ^ju^JIj ^jb _#1 A^-^p-l

tf* jJ* -xi ^^ bU tf
UJI UU* U 111* tjil J Ij, N D rdjUl &\ JjAij

0\



^ ^Ik^lj UjSJlj 4juJJ\ j\jS\ ^ J* ^W l t» t^ 6* ^

ir O^SoJl . <$6jiUI ^i L*U~ Uj c ^LJLi l^ Jli/SH ^"j^

^ 6b ^i JS^, Uj& ^ 61 v£ J** ^ Up ^jju Uj Ju^JI 61 M»

^i^j^ji)!^ lil &.iatj ^.ISJl fc^lj tt*J-ti .o^Uil Jf bUji

s ft
fl * *

liy .O^Scll ^ISojIj jJJl 6bJ 6* t li> jl SaIjT t LJ^J t<Jjydb

*& J^ J* *^*?S^ -ff^'

: ^'J. Moreau jjy S\>- dyuj

Jl#fl* >»Vt ^ lilt tjUJ^I J*Utf 4iy.Il *bjS U jJL^»

MAI^tA^iJ^ (T)

0Y



Jjbl ^y&j ^ t pjJ1 UttJl UaJ^I UJLA yb (^ (Ja£i ^jlil jLJI j\

gtkJI oli ^IjLsp^I dib LJUlf til ^jJI ^ Jjj; Ujj ^Ltf ul dJl; *J

^jLaII JjIa j! ajUaj .AjUUaP IpjJlsi J* jl *UJ! IJUb j!>U? J* aJSjJI

ojjUij Jlil Avw^ii . LoU Sj^kdl oU*^>JJ LUa5 J o*^' U^^ ^Jjk

aJL-j y> lii t <tUl^j Ujy»-j Jvw ul ^^^ Mj 4;ii J U >u> j^-J AjiUt ftJLJij

Jl 4VU: 4jI (^ t4lA>- Vr*-> °>^J ^ J~*i <J*J J^ J! ^V^r 'J^J

or



J** c^ 0* iV^ 1 oU>! y> o^ J** ^ ^>>b 4^1*11 J**«j

. R yUJl Nl J*> * JL ^ M i : tf
jJ*?1 Jill Jj

.oj^jl Nlj 4jU-I jLi t J**Jb jWi ci^ »

l3U^I ^ J-/NI J J& 1 4 v^J 1 l3jU^ <^1 ol—-Jil aJ^ jii to^U

i .^j-JJ! HJ^ 1 0-* ^^ ^r^J ^-^ <Jj«aUi t ^k^j\ ^y^\\

YO/M OUiljU J
^UliWjiO^^^^^t-Nt j Jt>Jl ojfi (T)

01



CaLcj c^y^l **^J! &JUL J*jJ jdt olpjjsHI »1* .uilJL*^M uJu *ljj

,fS->U ^U^^i J^Slij 2L-L-SH ^jUI ^ fcb ^^ ^ aj^Sn

6 Jl-A j! t ^ 4—Jj*sll OLJl^lj oJlJUI LUsi ^^ait t t5y u)j~i

^jSaa LfiiU jdl 0!>^iil j_* bjL-p jl^ * LaiJ^I liftj ^*-ijij^l

<J.>L-ij 4_xJI fi\j Oj-jUJ Uj JJaj jl pji ^^L-^ll **^>dl jljl lil

j^ J^J-l JJU Ijlj jl 4JUJ ajJU^j AJLfb S^iL- J-sa^J J^l LUJI V-A^*

_u*J t LJUJ1 Sjo*J1 aj^L-j 4jjUi^ J% be ^jJuJIlj jj^h Je^ 1

J*-*

3LJ-1 J £JUiJl A^jUJlb <J pw_~; jJl js^UaII *^j OU-Jll elft J J&&

vl^UI
J*- t LU- J*-

AijJL^I alJ-l O/; <^ j\J1 j/lJl JugJ-1 lit a*j

Ul^ip-I jJI n_5iLLl JS* jJa^j fv^ jl aJL^Ij oy» At
L/
^jJj-l *L1I

iJijUi Ol^widl Ui .oJlj jTyUI
:f

!sL-pU jNjSlij oL-l-Sfi jij-W^ll

.l^jJU j^SJ jl ^j *>\$ ft-*$\Mj 6>fcLJLI fr^ ^jJwili jjU> UUapl jJl

J=r- J*W t^^ 1 *>^ ^ u5^ 4^ J^r {*** ^1 ^ ^! ur* o\

t LJjp- U-^iaj Lgi-kJ jl I Jul ^— LLI js* ryt 4>li \jjSJu Jio./?j b^iyw tL^M

. Uki dUi JJ b^pja ^jji ji ji^j Nj

tiJJij) Uo jl J J^j p$* y> <jti\ (jjSJc]\j J^WI Lr^-iy 11a

00



^JL-Slij LjUSMI oU\l I^h*^ 1>*J"** & v*^ 1 fi^> J* - ^

^ P$ijU* U^j i>« ot p^i* t^l> *t>jj t^>-i v^L; ^j - t

aa&II 2L^Ji J^aUj ^jSj A*pji *U1 (^Jl^ tl^Jji^ J-
9 ->-^ ^ -^

SLJ-I ^j-1 JLJbJL J^LS Oj-JLS - ^jjt g;! _ y> Lc ^\ <.ZJ&\ ojl ^\J\ ^l ( ^ )

on



>us^i j^i ^ jy^i ^ f
uji ^j^ ^^ R Barre j{j b^ ^^

. t i^ijUail

: cijUil ^ oLSi^ <*>H. Ardant ubjT <$> jjr t ^>i^^
'T * * HY- t^rijL, iL-Jj-il i-^U-l ^Uai t^yjL i3 ^UJl jLdNl, (\)

^<m ^ji t owifi ujy ^ik, ti^ ^ ?r
ui iiu aj^ c «,j^ai jj^-,

( T )

OY



. !Jlil £>L~p -

.j£±\ <uij ^jSy-t ^*U«JJ 4^^dl ^j5? 1 5^ -

s J-J^ J-Al^ >->J^11 U <

. J^Uj JiJJ^^ O^ 1 ^^ -

J^ H\ '^Albert™^ ^. i
*^l <=*l~> >U^ ejJ'J

Uy jj. jjjJI IJLJbj Banques d'Affaires J^SH JjU~ i j^ £~^&

^^ ^ J* jiy> uIaUI .y UJi Ali *, cai-t ^L, Ji/Mt JJ-i

.

iu».> ip
f
yu o^u. cjit jl ^uj^jj JJj^i u»ii U>y^

j>^ , t Uft^l Ol>jJil «>3U v^-J u^1-^ 1 J! ^-V"J " UU ^U

.TYY-m^ s^LJ ^jli (T)

0A



jiyui ^ -^ 0/J -vi ^1 - Uojl^ OJb-j
. Ji> j] ^^ j^Sl

>* ci^U .^U J o^l il*j ^ju j| ^ ^jj| ^uji j^| jjyij

oi ^>vi .0^.^ jU,i j i^Lpj uj^jj ^ ^u^i i^y Siji

^u; 01 o^ M t t5>i^^r ^ ^ j^Ll a^Lii ILL U^i \^j . 4J

** OS J*^ j~tt 5b> U*j Lo^ J,U, *}\

ffJ| J^ ^ , yjy\ j±
jJt ^U-UU Oli iJJfc Jp .bj . ™, 4,Wj^y ^ ly~ ^^| ^"^^

J LU ( ^*; oi oU)ll a±S} oUjy\ ^^ jr>u^ ^i j ^

cr^ u^^i 01 ^ ^ 0^^ -J** ***^„ 01 0*° ^ ^ £^. ^^ toJ^j



ur jsjjt r
«uji j^i

f
UiJi jij ii*

. ^-11^ (
J-"j J" 1

) a^ 1

Jy* i> sJiB JlS» Uj^-> vJjULI ^ iUi*' JUj '^ t^-^ 1 ^

/l lay* j UJlJiu- vl— J* f *» ^ ^ ^ ^ '^^ ^^lj

^Jh^ %*> JJ*-" CJIT^ .

f
5L.JU JUI ^> f

UfcB U.

jtfl ci^i djJUn M p^'i t/i '
"*& «~.*j

r*
1-^ ^j* J-«

' v-^.
**•»

V. Ujl*j i JIU ^b J f*> J5
" **» v* c?^

1

fc"* '

"^u SjJi ^

.IV^iAUljjrjW (0



4-J|^lj ^Ju* t}u Liu-j UJj-fl J^: j*H-^i jl L.Massignon jj./^U

jl (r)
Pere Lebret 4-^^J v ^| jjkui .

(r)

t
^iJLfl \*yJ^3 l^Jj^j^

civilisations de (JU OljU*- ) « Ljc.t oijUi>- » ^ lil Lj^J! oljUJ-i

i aJj^I OijUi-i
)) j^ I^a (a^.^^^31) V^b f^-)

11 (Jl 0^ J *'avoir

. civilisations de I'etre ( JU- OljLa*-
)

t JUUi -bj^Ji Cj\^jj jjx, jp ^jj J \y^Ti
jl j^LJI Jp jl B

o>b L£lil j^ p*l^ jl ^y\ j& < jiiii j_, j^ t ij^j

oljL^U jUj~X» U^J^? t jLJ!>U <i^i ^ijjj^ uUl^ jwjili

.^>aL SjUi >j& ii> i^i i**. jxj j}\ 4JU-I j ^ t *i£u jjju

Ob t jj^i&^j j>*U^. ^^^ £*a*U jljil jf f^L.^1 t^ji (^

H-io

^

Oji t IJ-*| U^ ^U JA* \y*JzJt | ;^ 4*11 ^j oW' ^ <^Jb- Jl* , 1A^ C 4-JU ( T )

. \Q0/Xj

. JU-L «: : 4J^ a jUi»- . JUL j^ : iju* 2jUi?- , <^J ( r)

1^



Xoussi .**ui jw; lily, yi* "* ^jj" ^W-' J! »=-* tf
aiu^

Whither Islam? , ?0>JL- lijiUi i «J> J Gibb V~r tfy. '&*>

.
W, SljULI I+-U SJb-^. 5^I^J«>i!' ^"J^ 1 V^ 1 •Sjj"^

, WO SyUJI , i!^»UI JjjUMI v^UJllj
f
*->ll . :J^W "* p»'j<! >' (

O

IT



.>j^; pPjj
. ^Ua^lMI ^ J loJU; LLaUi _^si ^ Sj^Ij SjJUJI Sy^LU

:

H)
«ajJUJIj ^LaxiVS If 4jt^ J ^.WaJi Ijy- Maurice Allais <S\^j^ Jjj

f>y.Oj2 Jj^l v>l J^ j^j t aU^I ^ J ^.^ai jL^(j| a

^uS* ^jLu- j^j Irving Fisher ^JlJ £^ijij t E. Von Bohm-Bawerk SJ

I

f*j
ol ^\ .SoSUJi HSLt*

J*. J ^J ^ j£\ j^ jjj^_ t j. M . Keynes

U*Jj 4 ^J ^LaJ II j>-L ^.l LUJ ^ju U aJij Ui » : (LJ1 LJLi) i^lj LJl ^j-

J U^ -u 0j5J ji cii- oil (... ) ^^ ^ U Jl ^^ U i^pju t LJ ^ 0' J^



jjl oUy^Jij . UWi Uji lf-ii ,»- J ^ jSUs
,1
oLjfcii ^ i^j

^JLU£ J jwJl Ab.ajl £ Aba;NI J SJ^T J>* (I S^
P^ ^^ ^>"

UilSl^ jJI aJL*J1 ^Ijcdl <ijr«j tW J iUSNt^ 5S-SJ-I J i-tfft

M



^jiJl p^Lfi *kJj* SjuLUI

01 ^ Oj ^ , U£U jjjjl ^*Il 3 jJLi U ^rf J c dlU j^ ^
: £**j^£ *Lii itf^U ^iyj

(V-^jW *j^' ty V 1^ 1 j' JjVi ^11) ^^1 )UJN|! J t

f
u



lift , jlajJI *Ij^-I jup c Uj&* <uAp jii JLU ^ij <y jl^u <JJ UL&a

*Uu I4J j^J " jJI U^S iJa^l J NJ LjlaJ J^-y jl^ ^ institution

SUUoU J jfli (^JJI P.Llau jj^j ^lj ^U- <>-jj y* *I*j .
A^^-i 4^111

.
gU; phenomene institutionnel ^^JL-a jl ^L-*—^ Sj^Us ^ SjjUJi i

j^ j JJiij Lajij*-l. J^J J^ ( . . . ) tbUi.^ ^ tlw £^J*-f *JM -^y

JJ* J ^^aJI J^p jl JU-I J ulJu C)\ L-Ipj . ( . . . ) C£** </^ f
^

f
UiJ

J*\, (... )
^>Ji ^rj J! <**>. L?Ui >* S^l 3iUI ^y -\.

*J*J* &i?J -^j^ 1

) ^^ , :S^UJ «J^ j'j^ V ^Jd ^ t£jUal

1Y^^ (Y) \W t^^t^jf&h^ (O



^ u^£ UJLoUal J ^b j£io 3-JUU^^ Jjbw i_^j uU j| „

uis^i s^uij 4 °\>jSu i^y-i 4-saii ; jjS/i ^i : ooi j ;JJh^ j^j
Jl^jl^* oj±-> t JjIj^LI jlJLJI ^ "^

t ^Uj^i ^Ui^ ^jg

t^^-l" Jl\j3j i~4~±jj*; jjly ;0U^ y^jJI U^UJI J jtfl^lj

^*£l *Udhfl JojJUJI

J S-b'UJS j^dJ 1^ ^Ldl ^ Jj
^^l ^ 4ji jju, t tit- bjj (.S

-

11a J W gj^ Marx ^jUj .i^ULI L&U! ^j Jp ^ ^

v u-u^j 4 ;ui* jl ;ull- iiOo £jui j? g^ (<jjjjt .u^i ji *uij

.

ffJb SjJUJI £> j* gjj] ^JJ tfj, J}U^ JU ^ o^ oi o^£

ijjixai ji^Sii ^jjj j A^uk^i Hjjj j| tjjjj^i ^^p ^hw i-y.i i£us B (>)

.iti/Oj V-j A^/T ^jj*^JU V^ s (r)



i.liL 4trS> jl^ii Jr^J U Ij** c-li^ ^Ui V>> ^r **

5JUJI
f
j*, jiJuJI

cs>
SJU oU^JI o^U^I Ji^M o'\ JS fc- C^

jLui' ^J\3 SjJUil ijJL jL»NI
-

4ji
Ij^j ».,*» r'UJI

f
lfc» J

VjjM^JuV^ j-JIj JJIWI j'l ^IjBj
.W y*Bj V^

l(^ ^ ^ ?uuii J iusui v ir U-Jij sjJuji
f^ j^t J*

Sju'UJI oli>J >J^ OJ^ ^J -^^ *=->* ^-^ !ap d^
Jjix. olij 5> U oju ^1 olii^U Ml

«>. ^ ^j-* u^ •<«-"

01 Js .^jll J 0j^U*l^ M '^^ ^ J ^ ^->

Sy>UiJI Jp j&y ^'^-^ Vul ^* otti Jl oUo»J oi» ^X

• ;L*JL.j ijj^ SjAlKi' 3 Jiill - Sjl

•\A



Le Petit j**-*a^ <j*Jj^ <j*3—*L-* ^j—*i phenomene purement monetaire

.fl^j-dii JUI j~- JL-*iJLi Te-f^J 1 » l^t oJu'LiJI _ ^ ^o 4*-J* - Larousse

J Lit ^Ij >fc SjJUJI ^J ^Jdl JUI ijAj o\ » Hicks ^,-SLfc ^ SSjSj

^kiJl o Ia j . ^{{ capital monetaire ^ Ji&Ji JUS ^\j ^\ capital liquide JJLJl

j%tfLlP i 4_jL^ J B. Nogaro jjL£j_J ^yy> LjJIp J^j ^ ^ OlJJL

ajJlaJ i^ ^ Lit 4*!LiJI ^^1 «^> JS* (jl , .^^SL; II . « ^LJi ^UaxS^I

pret d'argent (JJju ^ej* ajj^p J jJLo (j-^^' utj 4 contrats pecuniaires

capital t^J^J JU ^Ij y& ^jaI! JUI ^-Ij jj JjJaJt j£s \JS^j .(,.. )

,

^ J\ ^-kiJI JUi ^Ij Jio ^a ^jaJ! a J^U (ji^j monnaye

phenomene purement Jali ^JlHJ sy&UaS' UjL^i Jl JWL f^j t ^ jlSjJI

. monetaire

Lilj tJaii ^OaJI JUI ^\j (J\d ^ l£^' OUjjaJ Uju*J ay£}\ aJu>

1-U> t *a> . Uj^P- JUI ^Ij ^j&ju ^£lZjA Pj&m 1^1 ji*- JuLiJl ^iaj ijl Jjl^

*LJl <j0j*3 P r& en monnaie ^_^aJ1 ^^aJ 4J_j^£j jCS a^Jj t ^/^l*
fj£^

. pret en nature

U tju (j> *-(J*\j _^J^ t SJjbdlj 4**aJU oLLj^^I a Juk S JujJ-l UUJ1 J

^jL^i^l 4_^>tjw j_- Xl\ 4_>oU&JI J tr)
Th. Suavet aJI^ ^-^ <Jl*

.m ^ t jT JJI JjUI ^^1 ( Llau ^ (j jjTJu t « JUI ^ Ijj 4*^! 1 : ^^SLa ( ^ )

c;/T"\^ jit) jj^^ to.-t^^ a^ t Hri icrwjL n^L-Ji iUia^i^i^B (r)

.I^V^ tLriJL tiJ^Jl olj^idi n^t^^^^iUJ^I^Ii (r)

1^



UU^l U Jli cJtf-lj 3LJ SJu'UJi oJUMj .(^aW J cr^i^O ^ t>^
, i loyer de Targent jJJi jlaftj

SJu'UJt « SjJUJij iUi^l ii^ J JI ^jy jj^j t ^>i *«*-^
:

0)Jj£i JLJI Ju^cJl l-~^

L>J oJLjUJI Jjuw >Ju IJ&*> .(... ) SjuU fU JSL^ ^*.U i^ 5-^

, fl ^j 2i> j j:>u jw ^b V^. ^ s*-^

JW cr-b^ oo3U31 Ou o*Jl J* aj-f^; Jbji J >j^ P. Llau j^ Ul

dLj ^ TOT ^A^JI J ^ .tjsrj Sfttf J* 5-^UJI oU^U k^ .ui

SjJUJL S^Uii .^jill JU1 ^b aj3^ V> J* ^^ *±\ J&* C&*

V* u-L^ J* 5 "b>UJI ^1S^ ^^ ^ S^ ( ^^ oAa ^
. l^L, ^ ^l^j <a^U V^S1^ .

f
I* J£^ JUt ^ij SjaI^ 5kJy

ojJU 0^ 3jH W ' Jotf JUI (j-lj >y V*^ S^Uit J*^ Llau jj oajjI

Ji tojM, jU>! ju jjij ^ 4JT^^ J^ W, .JUI ^ij gjj

U^i J* JL- jit ^Ujj-stt *iar J Ai-^aJ 0^ 0* o^J *- U^ -W*

t-w 3UU jl U *^i Jt-i-1 *U! WUJ
fe

jUI ^ L* j+JaJaJUH



prix de JUI ^-Ij J^t-I jiJ^ ufcJJ ^ £L* a 1^1 Jp Sju'UJ! ™Uj&\

. a Tusage

:

(°jl principles a *^aUI j 4>bT J Marshall JbjU ^^
. « JUI ^Ij JL-s-l »UU J^Jl J ^ijdl ^1 ^ SjJUJI

))

, « loyer de Targent juJI jUI U> J& Sj^Ij ^J Sju'UJI o juUJ! i

J. C. Ol^k;! >j& oi^j t Saint Thomas d'Aquin jlS'b Uy jLj
f
}L.^l

^AJ! ^Linant t>e Bellefonds Oj-iL j> jUj Pierre Llau ^^ Antoine

. v^-)' 1 j^ <&?jh V"^ 1 flJus (>• J^J 1

•^'-dfuf^^y uH^) 0lS"b Uy jL Jyb

Jj>Vi J^^L. d%uJ jjlj biens tangibles Uiii *LJ j£j l^l »



. i <uij i-f^^i *(£$$ J^«i-1 Jofc& 4 ^( ^° ^UlS' ) consomptibles

4_aJLJLj J-JUxj |(j L-l . m^AX-.! il~&- r^ non fongibles *_Jill jt£ *LJI

t3i-^^w^1 -LJjJ t S-j—La C—J « jU[ * £Jl£i consomptible I^^lgX-N!

4JU- ^u^lsi ^ fllAj . UoUv U j\ Ifita Jj ^y jdl ^ If^iJ 4*LJI lm«J

t loyer Zj?\ ^^a^ Jp-a L^a L£jj t ILli* ^ 4*L jUI ^v j-**^ t-«f£ ))

jJ- jl^MO SjJLaJI <yJ^d , intereto jtfli ^^w ^Uo jJu 2LAi« 4*L ^^5 oyj

ojU-L Ml ^j^HJJ fjij M civLta 4*JL ^^5 <Jl>- jjii . «Wa*j y^ Jj JjIj

J Ul , ju^p (^ t(jrLll 1^ jil iJ jva^j ^i , ^>Sli ^^! lUU* ji J^>

i_JJoj , 4X**j (j^j^S *i**^ ^^^M *l*l tj0J^\ t^ t 4-lla ^^ <U1*« (j^jS ^iL>-

Li^ii-I ^JaJl J JjUJl IJufcj , Ju^» |^ <0 Ojva^J jl /Liar.,,.; M <0l iju
^J*

ji£ _* interet-soulte £>j+J _ SJuliJIi . LJLaH jLc £~>* ^ Jjl^i >u^u-j

.K ioyer-prix
(t)ji _ jUiMI

;^^ijil ij^j <UUxll *^L-MI ^Jj^J 4JJ^ pUI t o_^L ji o^J J^*iJ

J«u Jl < 8 ^x-il JM^I Jl^l u 1 ^j>Jt S%^*W Jl^i 1 ^ u^Uall 3j» (

dM^Vl J1>»U y»j tfcUU 0^>JI Ja-->ij t<J>ll dUi Ji^ t Sy ^ ^Ti ^ glbJ^U

jIj t ^ t ^-U-Jl jUiSVI :iy^H>J[! L^ij .j jli;» .i_jSjl ilUi Ji* 1 ^^-11 Juai

.A»,yf i \^1A .SysLiJ! t ^JI

.TAA^ij- (Y)

. (>^S^Vi-i-j^>l.^>U^J-^5^LJl:^>-J-;jJUJl (T)

YT



*W s~>) eommodat j'\ (^Vl <2«il cblk^| w_^) £jU , _ ,

^

• (cH>JI D^UJI i_~^ ) JLu^l ;u.> pr6t k usage j j ^Uj^

^
(cH^ 1 OyW v—) J^VI i> pret de consommation

UI -^ l >^tJai6ttIo-iA>l
J 4L,Uli.locitloii5

<
,t(.yi _ r

<>LJl* jtULu ^yjij ijUij
. J»ii umi ^u, j,, ^^ ^Jjj,rV/ J,aWj •

"'^ "4 J! uui ui cfc v * s^uii j
J! ^jSJI LSO. Jfcs^i jj . ;^j jUl^s" js^ J t u ilili

^i j^ ^ui j ui t ^u, j, iJjljB^ ^ v.
^^;

.

(,^w j* i^i^ji ,^ji ^^ t SjUI^ -^

J^l ^ 41^j Vj M jl »" ^i .Li-AJ VI <,> V

,

^ a±j&\ j\ j*~X\^ t JU^vi jl* yri t 5jJLI <,L; ^i , J^|
^1^ ^1 .U>U Nl 0^ * ^1 Ui . in specie Li;^

*-' > ^ ji ^yUl J^ lili ,^ Nj j,^ ^^ UJ .^.

^>S* O^, 4SjLjr l Jl [^ ^jU , .^^ ^
-^ -^

. (I SjU-VI Jj-lji.

vr



^3 ,*^^^ ^ *" * •* U X
-^ U

'

„

^1 J^ SJu'UJI^ Saint Basile J-jb^ <Jl»^
t( ^J indite du ma.^t L^ ^>™os3^^ ,

^

-
-U tf .nauvais parents ^ J*> * —aise progeniture ^ J-i

^
. , ,es enfants de vipere ^i\WW cP 1—

1 . . J.i Ub^ iLttJt j Tokos (^

Yi



f
IjsWl <-*$ aj\ Saint Gregoire De Nysse ^^ j* j\y±f u-i^ \Sj*J

: ^ jjl PEcriture «_^U5Jb

Jlir jlj 4 IJl 3jo"UI! ^ui; J a^I^m? j&\ St. Jerome ^^^ ^.tfJIj

L-i- ^JUJ t jlJJt J*-* ,>• i *biil J £j-?l S^Lp Ja« Oltj^i

. cJ^l k jsi c~JLj til 6lf ^ ^1

t^l t ^tt fc- ^ Lju /<>• Sju'UJI Jj^» jL> U^P Jaii ^ ljJ»

iju*> ol u jj^i^ .{iSjkSjj-) ^ji sjjuji juu- j 4i-
tf> y.\ •

<j! t-jfi jJJli .(...) ^U o-'lj tiy v^" Ob ^J^ o^>" ^ ! ^^ »

, i \xf- 4JUii ^^ 6 b-u

YO
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u^£
(f

oiJ
) J^ jV^° til J^ji ****** • -^ -^ «^i

^w^j \Jj>- Sj-UC*

*\j ^j-aj SjlJLaII -^ J^jj jj t A-jt Lhs*wj . (
purement monetaire

<jju ^ l^wj .
jL^^bojJUJI «uij l^wj>U fl I-Xaj j£* *i_^ ; Jill

_/Ju 6* UlS^b olTj . *^l eiij^ U^ 6* <-*kj
' ^'J BuJUJt &

OlfjJy: 3^U> JaJ> 1^1 jV^J * ->U^^ f* J^ -^ 6^ 5^-1J

j^ ULkj l^li t j-W^ V>^t OlSW ipi* ul v^ J11 fji^h jm-W

^ frjii ^JJl ^pU^I ji^t lift jl JjJUl Ioa 6j>„ 6^ V*^

sift Jj tfJjvtX f>i±4j\l M) S^jiJl fl-A* dii£ 4ji J^ loLp J j^ii jJ>J

*>; N ^JA Z^-jJL Jyl (lilSJ 61 v^ t/^>. J** JJ cjj}\ ijti *JW

YV



ybj ; JL^Ij -i)l jo ^jJli tlu* "^M ! Dti^* t-M^ L^ >* ^>*

SUP jS ^jJ- 4JJ
f
-Uj j\ U ft^ ^Ui^l ^ >Vl (JJaJ* 4^*^

*-* \^ ^i1
'
2>* -^ IJu& ^ ^J '

jl^ "^ ^ -*"' J '

^ j j*] Jl la>. J ^ M I^J .i#-** ^^J <£*»

*yLj aUjCL-j consomptible [£y^\j fongible Lita l^i (^J^il

YA



W*j*i ^W o* tf s* \*\ Suitj U, -u^jcsi u ^ ^jou _^- 6i

6**fli ^ ^j tSjJUJI y> I^j.1 ^Jljjl J| £9 0, ULJ SjJUJI jIj^U, ^jjl JU

sJ ^! * cr" <>^ UjWj .^^ f
>i~ ^^ j,uu t u ^

4*LJI JJ jJUl ^LJS JL*, tL^ JjUi j j\ t ^jUdi -jl jj

j\ i l ôy rfj j\ i^ijj^ Jl LjiLJI t-^U-) UU?- !>Ui> i*JLI

m 5-^ !

i^.j fj>j^ & y^}
^ji ll* ^ ^ui4^ ^ ui ^i ij^j >>r bii

ffJ ^ suism .i*

^^Jl 6>ilS oJ*
tf

oJI pjl y> jl
, tfj^ £\J\ : juUJI J^j, ^|^-

6^; Ujj^j .^Ujjjijj ^jli o*iy \^SJ. "^ J J^u tf
jji t ^iyij

^ ^jj^- J^j t*Ji~ l*j$ Sui ^ IS ^U1 61 L~J> Jk liti ^ JL*

ji JpUJ iU2>. 6^ Uxp ^jji. ^ pjl jwuj . L-!sL-^l >Ji^

Y^



Jill Lj L.I . J-5U ^jJIj jJjJI Ljj . y^.i ibji gjjJIj c >~iJ ib>. Jjyii

Uj^j SJu'li US' iy UXPj .(lj»- Ljj lj«j J>J& JU yj SiUj^
\# l*j^ jc* -»lj y*j .

f
j~H y V i'ji l*li .

ljj W*" ^ i lj£»

.^^(c/W-il

jl ^-J JS" iU~.N i^t- JI SjjUI i_^ U «xJI Ji* & <jl ofyj

^jSJI ^ _ J^lj IAaj - jl tgjllj (V J> J') 3jjUJI & J^ 1 V* -

. Jl
;
Ja-J,- j«-;jJIj « ^.H^ *W » jiUJy

• (^J^ 1

J< ) £pi

: r YO 8j2J ( «jj~ J J 1*" J^-J • t?-)^ 1

. { I Jl
f
,j gjl JJl jJ, 4 1 Jl Jl- £JI I*! : «y» >

t ^yiJIj gjl ^ : dii^ &JV" {£> OSH OL^ 1 jU'M I . 1» ^ (^

^ j ^^ j (*-?i oli y >i*j
-*u> »j^~.j ^^i 1

?
11 j5l- j* JiUli

jr ,j t i^-
r
i^ j^ i j i w<?< »uaSii J j-»Sii ii j i^ ^i (s>

. \ i/Aj TAj TYj TTj rr/Vj \ • /1j 0T/\
f
j^^ f^-J" ( ^

)

A-



. (SjJUJI j! ) LjJI ^j ( tfJwi J*. Jl jl) pjJI 4)1 j^b _ r

u^-i' <J| t^^Jj jl ^wJJ jl£* lilj .t^jJI *L'Uu ^ji'j 'u^j*^ *^^ fr^

jl jl tj\ii^ t>V^ J->Lj ^a fcJU . LJUjJI &jJ>j* jJjJI Sa-J? J

JjIa- jj) (4jj>-> o^ JjIa^ 4;j>~ e^) O^t* V O^jJ* t^£^

LJu-f- J jJ jJi ju JilSo! t UJo ^^-^ j' \~*#kj ^^ & t_r^ *-*' ^^



L^Lc 4>lUiSi * f>i- &a Jk* J^i ^-^ < ^j J 1 •-*5U ^ ^Ji -

d>\ SjlJUJI **> .(^j J-*
1**^ #^ J^ V*1^ tf') u^31

JU J\j J^l ^ ^ tf>1 Sj^J .*!- r^i & *~" 3^? J^
Sj*r1) Agio j^T ^ Bohm-Bawerk Jyb ^Ay (jjiJ -^ J 1 tA^ 1

j\ out-- U^J ^>-^ *JU1 i>* ^r* * M 1 ^5> J^ (r^
1

jif lit ^ J*L^ ljI ^1 . ^y\ W*j4 W. °W «> </ ^ ,̂uw

J jr Uj i> SjJli dJL* oS UU J^ ,

(l,

(
J)l v 1^) LiJ V*~

r> utb ^u
->^ **->** ^ £ o*jm *jy*~^ <s>j® yu

AT



SjlSUUI <>- 1^ 1 ,jLJb ^^^ ^ ^^ *
jbi^NI L>Jl aJL-jj JW

JvaISLU JUU^ lit* <JjjJ* J^U Uxpj tierce personne £Jtt <ya^i L>

.
SJjjJl J^Sl IjJUa* *AjUfU

£f
-^ J* OiJ5^ 1 '^^

Cr^ -(^^^ u*J^* "**" ^ ^-Ul *^ C^ «j' l££ ••^ °^

*U «Ui ^[ . Upj>^j few Oj&l Uj^SjJUJI Jjl^ J4 M
f
^UJ|\ Oi i£>

j± hj\£ ftjtfli ^UjsJLI ^J l oOjUJU Jj~w _^i . Ui>»x* U*a u^ ^-^

jjtjjjM L*l , UjaP A^y\ LfLL li} (-^-*Jl^) revenu variable SJ^p*^

SjL«j .Uki L^yi f^U^li (c^.uJlS') 43j*-*&* • aljjjj fixe bb' SjlJUj

i^UI^ JOi y> ^jjJil gfb^ VJ11 j*^ 1 b\ J_^ ! 0^ <^>*

^ [£[ interet-rente g^ ojJUJl jl interet-prix j^^ oJb'UIi Jj . JjJMj

_$i interet-revenu aleatoire Qy*J2* j& J*-J^ SjJUJI Ui toj^^ii^ jJLi

Ar





(JjLJM! j-*J *—\-
t
^ ^ j-^* 4_JjLfi5«-J ^^ (_Jti!j-ej 1— Lo CjLJUU-j t 4^w

J* jlpUj ^ olJLti*iij obiSn ^aju jlj i fcjJL^I L.iLa3^1 (oU^lSUl

)

La tu^ (^JJi y»j }L* SjJUJI pj+0j£ (jb^i Ir^ * - jj^'j L5*-^^
***~^

1 v^ ! J I^^ySoJlj ^oLa^l L*j^Ji j! *4-a*j j5j &<Jj^1 *>-j-^

?^U^> L^i_^* SjJUJI tl^i U> 015*" (L^iJt) oU*^*l! oJu& jl NjJ ^jf j^Sj

J^Li .
^^ySoJi oUL^T^Ij 4oL«aW J|/^f J* f

!j£^J oIpj^Ij

LpL^JI tfjj&t gjUll^ Jl Loj, jij j^Jl L^ jl ifyl j^3 ^J\)\

J S jJUJI ^U ji «! j.^w.; -_£jj . <dol^j «*i*til (U- U^i- -^ jdl ^jW^j

*JuiJ ji L$HJ jJi oU^^oii C-*-Ui (t^j^l J-*^ ti! ^Ltf^Jb
) fjfjj^

uJLkJ N jJI olpj^l U j ) JUI ^\J ]#> [>* i^JkJ ^1 oUj^l J*

AO



^ <^^>^^^" 01^

-

J ' (?
f*^

.; ,;>1 jr u
r
*~?> 6i j.^ ir*^ * ™^ ** °'

JJJJJ o^i j.^ >«M >J* $ ^ '
** J>^^

'

Al



J0 U> c> j£ JJ (JLuJ ji 4*^ «j-) JJ-ij J>» >* £/*

lJ

jj—^i J yh Ut U yy <up £*»J jl^ (f
JJI ^fc-SlI »J all o[ . ^^>j

,-f^J l&* CJLT iil irJi\ • a* . <yU-j pL-^ l^i*^ L)l t-£ J^

, ^U*aJl J* J«Jij JilScJij IUIIj <JIJUJ! ^pLIp J Mi ^^11 ai*

^ l^S^ J JLoUaNI hj&\ jjfc* *Jj& ] ^-^ ofj*^ 01 c?y ^J

. *5l *l Sj~<w»J 4L*fflj 4-iklfl

.o^Jjil U^j UjUi ^Jl o^iii jjf i <y oj^Ij SaJUJl *K^ Oi

j A5>ii 4^jNi x^i .^UsTsll >lfl j>: ^ 1^ ^ ^j^- pr!

Jp jOJji! ^ ^T jj^ jl^i *J^ill oJJb ^^r t \i* \iAy
m ^ f

jSJ»

AY



Ut„rt.7' •
Jj*-

(jLs^Jl r Jus ^ Jui 4JU^1* ^J^" **** J^J Jj*^ *JU-j^ - ^

U^ oy£ SjJUJI CJLS' iUi-l olfi J}U- .^ t%\\ jZ* JU1 6jaJ1

ljL^I*
(J>-

t^J^il y^Le- jlxji jjZJI (^a^U ja JCS iJiiJ! iJU-^l _ T

JUijJj ojU*xll jLajjIj Jj»"J ZJJ-\ oJJbj t t^j^Lil j*^ ^r*^ *Jj^

^il ^JJ! ^Sf! tl^J^JU IjjjJI ikJUi Jl UJL J^Sf! JU-j ikL-

. OUL^L-^lj OL^L^JI y* jJju r *=>*Ji IjL^a So>. ui*a«£ Jl

jj^iaJUi t^Ji^l JJLC- oJuliJl OJl=^j L&j^kJ «-*j 4Jl^i^j! a^j j^oj _ f

jiTl >U j>Ji lift . Uljj ci^l Ujj^ ^Ua^llj u^UUj

t_i ^TjJI Jl v-Jj-il JL-tfAj tCj^l 4_-ijLJ! J^l^K oJUb J* ji lJ^-

*~&y J L^-jJu lJ^-J Oblfcj^l Ul .SjuUJI 9y#£ a^(^aI »jUJj p^jliJI

%a Iajz sjJuji ot j^ LA^y\j v^'j ^^i :^^' oio^i J

AA



Jl </! t o* .U.T o^i Jl CJuX\ ^JAJI ^jSB iofti ^ju, ^ tf Jjfj, ^_

v .^ijiir *j ^ 5u i j^* cffjji ^juji^ ui c-ijii o!

»

to . Oj^tjij jbJi c\^^y\ _
£jj.\yu.

j^^^u^i auj ^ p^i ijjuji^r jM ju,,^

4>i ^i t^j ^j j, .^ ^ ^ «* i*-fc v .^u, ,^-j

( rv- ro ) _ ojji*i\j ^uli cuw,^i _^^ _^

>* 1*1 ^Ji IJ* J a>-ai ^^y, | WA.Ber„ard^ J ^

iVI .j» : JJj , T Vail ^ jfcj .yf^ity tjfi" U, S^Sl! iU-l .i. ( , )

A<\



( Y ._U) J^'j^^U^-V^^-

t^l ,y ) L* jl IJOJ 01^ .lj-^ >j» ' »Jfc" "«r-*i Oil

J_ ^ ^j^j pi cJJ oLt^ t*r I^U^ ypf)
. iJwju^ui jij-1 (Jrlj ** w -^ ^ f*^j '^

*'

^1 ^jo ,^-j .^jSB sjJUJ w>u &»! a-^ u^ ^3

*\^ s jJU, >/» u>*i oi*1 c^ 1 '^ 5>J1 ^" J*/ 4^
*uu# \jy£ *4 « suvai *ij#4\ »

o* *-»* v^ •
*-*w*]

-> &

^ j* yu *-u il ju> oy v^ 1^u ^^ V^'^

.Y8:T

.JJf&k&y.-Wf!*' (r)



Jul uJU^AJ 1j*JJ o* <>* JUI ^Ij vl^ <>* ^J *M j-J^ ^ . Jj-^

;5jJUj q\£ ^)j JJ>- ^Ji <^' ->' ^-^ **i AJ

^l^ti ^ % ^ 4^jl#- l-llc ooiujt pj-*^i ^y* <;u ^krfji ui

t>* *i^ J* t/^ Chrematistique naturelle ^yuJJI ^iil ^ tk 1*^ "^jj^

<i! c**ji if^ i^jl^'j ti^l O^'j Economie domestique <J^1I aLasi^l

ji^J <^JJ^ JjSlU .^LJij Jl^Sli J^l >j£ Jl^ ^jlx ^ .1^-1

commercial ^jU£ JjSlI t ^^JSLt ^ j^ 6 (ojjUi *^ ^i
) ^1 Ijla i

.
jjOaxHj jt^Mt Iji^j lijjj^ <ff*"^"

'-^ j^ . domestique Jjl« jlillj

J**:
SoJUD a*}! . *u j&j SjJLL ^jaJI ^j^LJ ji J iij jj-l Hi *

J -
.-6

"" J" J-* t£^ ^l—W ^-^j-* 0-* ^J-^ JbLj c Uills 4-ju JLaJt

Jjj N JiiJI » : Sj^^ill 4JyJ! Ja^^i j^\\ j^J j\^j SJH ^ Ujj

u> £^ *LTrt-" ii^LtaVl jSUH ^jU 9 ^jj ^^j t ^ui ^JLl >;l (r)

^



. Targent n'engendre pas de l'argent, l'argent est sterile

. UJi i/\J ii-H r^M 4^ -H" ^^ Plutarque J>"A £jjll Oj

. « *u'U-t vautours jj-J1 J**J ^ f+J- J V^i ti
1 *

^^ o^U* iJJJ Uli 3uiil^ CJ15T Sfc- >-jl ^>ii .5-^ ;U
:
^ ji^i\ tjj& J^aj .

Demosthene

(La. ^juii oS.^jXit
r
fc»Nij *>» ^^ u &] *'*! </* •_

i>i- J3I >.Sl J~r U 1-1*j i >0< y^ ^^ s^
1 s

->
l*J L-^ "^

dbis^Ni ju. j du *, u>- jtf lijJu .,/lfrMij^^ Oi-v^ i>

j>JU .jr^l ji SjM JU J ^ V-^ 1 ^'J L-^' °UUIj

j ii, (i;> xjjjJi ojfc ux* ^jji wik% JJJoTj .s^uji
f
ui ^>u

^i . ijj jh.jss-1
f

1 j* ^.ui j^i V' U*iJd s*™ ^^ ,J
!
u ^^

^T



CJIT aJjjJI
J, , Jaii ^lySlI (S.JIL ^jaJ!

tf1)
o^UJi ^-jU jl fc jUjJ

o»- Ji *aU 4 ^aS>c j\ aJ^SLj tf^JLI'oi Ua^l uiji*i jl ^-4 j£Jj

J* £>£J j^Ij Sj^i Sibj cJlf tjj . IJl ^IjSVt Sj>U £^j J^
Ul*

jfe olT <£jjl ^ijObU ^ju jl? J>-U juljdt J*UJI jli tJLb>dl

<y £>Ji ll» <jl£J Sju'Uj ^iyNi jyUJi jb Js . jyLJI *LJ J* jj-kfij

pret terrestre ^jjl ^jSl
: 5jJU1 ^y ^ ^jj ^ J,>N! Jy aU

le pret a la ^j&\ S^UIi J>j J\) rf>*Ji J>j&3 (^UJI ^Jji j\)

u~^ $J& u*j*M • J9Wl u~>- j* jlS' tf I j^l lit . ( grosse aventure

^^JJI L.I. j^oUSOti ^J^^jfj t j^Ij >*. Ml ^j^UJ 4^-jJL. v

jli tjLLw-Sfi ^ j^Jl lib Uai; j\ JlJ^cS ^ ji; cJS jJi oU^iJl j*

Jj*ll iJu yi ^ ^j . L^ jlk^NI • !* ^ b> iljj jlf SjJUJ! Jju^

J objjl jSLw'
^
^ij JJLJl JI JUW ^U*1 A^> g;^UJi Jjull J* Jbjll

^J < ^jt>txJI ^ (j^^r*^ 4 ^>«* Z^f ^JJ L^UJl cjJUJt CJlT

oJiP- OJi£! JaJj .^L^JIj ^iUa^Ni >a-^yi t Ajj^tJi 4l*~jJI 6Jw t <w*^^ii



jiijiji ^sj U-s" vUJij c^fljJU g-iji v-^ V>- S1U- 1 0ilJ #>*

tju^ni ^ a»j»jii jj* *V J»
"•**"* ^0- <^" *' ana

;

oci8rae

^ ill! Uu> J-U?^J^™ JSl SJUjJI ^>i^> c-,

^jjl <*> ii» Jii^. f
tf^ SJjtf *^J^ u* u->->^ "^ •^^

owl* ji JijUi o^jJ' ji ijf i *«> W-*- »fc»^ ^-^ •

,Bi,J

inji otfj .i.j- ^< <^ =***3 JI *1 "*>-
(» «/^ ,J^

ujji »; «*j i>j * o^fe-. SiJ»j a^» J* ^A-* ** patridens

^ ^ lit gj jl ojll «*-* Jj*i l«jJ ^jSl »1x. J» a5'*"
°

U"JU-

j» jJljtf -bji £ m»tuum >>UI JJ.-S-I ulS" aij .Up U alx. ^

r l J^l mutoumJ,^ IJu. .SxJLi, ^yiJI JIJW^ !^W

j^ U|^~l gJJ
f

i intiret S jfliJI Jp Sul Ja; CJlf SJ*» »^*J ' tenus

( jJI>JI iL.) Uj» V»^ J* J"*1 l~> **** ^ & • !jSUi ^' ^^^

^l



U Ijlaj . ijJ-\ £L-P Jy ^^aj" jdl £L*J! oSl ( J~J ) fetus U^J foenus

Jb: Li If ^^Jf^ 1 JlJLI d~>-^ .(jJy) tokos JjjP^I <u*~; <jlf

. JuM If ^f I j^ ot **jL !Ai i£>Jlj *£H d^- <y Utf <*aJ U jj

>»l>jJV* J-* JJL: .-* SjJjsaJU ^-* tfi eJLJli *»Jb jl S^^U ^jj *ljlWj

.

(>)mutuum ^yUl oiw J^JL JU;L ^1 t L$i-t UjSi U UIp

*l jj Sj—SJL u^yiUiLj l^lf ^rJJi .^Ja j*. <Cl ^04 ulf ^£Jj . Plaute

. (I 4&Li % Oy/o UU4 ,,4,, ail -Jh Ijjlf juijil

,

CT) Ctceron ojj~?~j Caton TAncicn # jlaJI u^'lf ?A*i ulf !o£aj

^UJ UjUl jJI 4-*^! ol>l j-UI 4JU ^ Jfc ji SJjjJI -kuJ
^

CJtT jpj (gjJLl JJ to . ) L|^S^^1 jJiyjl J JlT Uj t jJljiJl

jjt*£ Softi uJJ» j»op J* t Tacite C**-i; ^"^Ul ^jjlt Jy u^-^ 4 ^^f

.

(r)
L>L- /a ^ 6lf -Jl jju ^Jj . J_ur ^j^ fl^gu-ji: J^ L*» ijb*

Ojj~~* jl^ ^aJ>( Jo*LI il* p*jj k /U j^UJi Sjo'UJI Jju- JIS* Ojj-c- ^j J ( ^ )

.*~*C!-jii (r)

^0



^,>j»^ tjw ^b jA* *- J! ^'^ *V«*V™^ '
^w

Mi^^i». ^ <P-*JU ^ 3W^^ > ^ ^":
~Ui

•u^i J-*
1 o* JJto- *> ' ^ "** <>>- sT^ 1

-'

'

^



t
p^ij t jyo Ij-^^jaj 0^ 4*lJl 7t**Ii «M ^ i$j3\ C*3jJS ^^mJU j^

it t^^ C^Uj.J^[

pj^JI Jl JCUl r t j^jJI JL>-j Jf- l^vO^o *j^J> U^ y^l a^Sju J

Jj—fco ,,

l

Yi\u & 4_jUJUa>i j^ Justinien c\~^yr jj^\jy
s
$\ Iju Uju£

1 5—;J^J1 JU-j l^UI ^ ujJ-l
Jp- Juy ^y j^St j^ o5 u^ cojJUJI

Saint Gregoire de Nazianze j—>l—jjU j^ jljjuj-* ^^jju-tJi ^_>*^

oU-lj (* rV^-rV^) Saint Basile J_>jU ^JUiJI : j-^y-^\ J\ ^\



(( £ • •-m ) Saint Greg ire De Nysse^ j> \yuj* ^J^l jJw/^1

jc& -^\&\ *yj> J^j l^U? J L^i JLii li^ j^^^il J* olJill If*

UjL^J jl^w^p ^.rifl W i^i^* ^ *i*J 0* \r*^ JiJV u-^ 1

Vj Ui-U* o J«t 1 b^Jb <u*y I IjU . bU ^iiJi a^>4 ^' <i*^ <J* *

Olci-^j . «ULji£L».JUI J J-^^wa o^ jJb J*-l ^ t^r-iri VsJ

J^l <jlj&> ^ol&l ciiJ-ij v^J L«*vi jJl ^jiilj oL-LLb t ^juVI

: JT J*j . ( AS JU> lJJ* ) Jlj_* ^j

aSUJIj Sj^J! db-J jfc ^j L-Lrf C^S
-

lil ~a$x* vJda; ol jr^Vl ^ i

.^^t (r) .i-iJ^jii (r) .rrro^.^i^ (>)



*ul oU .r>^ rWj^^^ UrBj)rfj/ ,.,
s

•

«

r
1 *****

f* o^ 1 *i^ a^u^
Ju *!^^^^i oi ^ir '^i^ ,, Jl>4>^^

"

«~UI .U*l J^ J, Sj^j, j («), union comre natur£ ;>JJ|^
U^, J^.^ ijSUJ1^ t ^0) ^^j, fJU)l ^ (^ ^ Tj/L.

o* o^i u^^ f
*,,^^^ j^ ojSJ SjSUJ|^

^



(
p i • V- ft t ) Saint Jean Chrysostome ty^j^J* o^r ^-AaJI Jj^4

Jf ^jij &j-x~i
f

.ttijj 0L3J jbjj LLkii j^ bjLP C—5L; ^-"^1

Ja^ M b\ » .OU-X&Ji ala Jia UkJ Ju^ ^ dill Jl ^^j <U*jU oJu& (j^ai^

jii t^i*- JSL ^ l o^jU i^is* Lju^i Lv^^Ji ftiTji i^> J tiSj&j

Saint jljjv-T ^-^JldJl JaJj -tf^l J>^ *>*j i ^Llj^J* wSJI *U

.rm ^tjjUi^ji! CO
ji 10 Ja*flj

f fl^ ^ ^U ^ ^ i :^jJ-l J fU- .py-*y\ J SjSlai! olfi JU Jtii (y )

•jo* t*
!

i>* f
y' !

-? o^ ^lj «> {y} °bj ^j

' 4iL?- ^ 4i>l jl lj*JLc-!_J i <U3 I_jJl<Ju { ^j 4jJ^L> A-Jj l L^aa-" 41^ kl. il

!

.TIV :T

.<SJuaII



'2-sJ *«<iOj^jiCfJ jrj* rf
:l3ToJ^iitf JJI

(^.UJI.LiVl».'S>

tfjL-ji^ . u, ^ u, JU ,^ jj ^ :iLj^ .

^ c Uj^

: ™<*i ts*i-> '
4">i)l o^lSJ^ «jS| <u^j . gr.^1

f
5UI

USWUS^^l* jii
( f lY._rtt) Saint Jerome

fJ^^^l U

:

(l)
JyL, Version des Septante (JL^uJl i^jjl) Ol^_JI

« «lj ^Uai <-*w ^ jjl y, ^ lju _j,^-^^
^. £/<*; (f

ir« -ro • ) Saint Augustin ob^jl ^.jtfjl li JJUiS"

TTTA ,j* t-u-i; £^i ( y )

^^l ( r )



t c£^y) ft\J\ Oj&\ ajIju Jul- t a-Jj jJt jwUdl Cw^y jlSJ . \jj\ 5jIp Jp

<GU IISUj . a^UI j^aJI J jLijb j^p J Ml NUi pA 1 c^^JI J* b^JI

b—>- ^-J La ^Jj
.
IjJj-o LL-Li ^c*jj o^^^ t>°

J^-? ^^ ^' V^

p-frks- J <.LrNI ^j-^j l-wa-ID Ul .v_**£JU Uajl L->- (j-J ^j^JT^U

Jul- oil !?*LiU oj^ £*fl J* tjJi S-jbr v^ 1

fj4
|li !?j^Utrj

^j-jtkSJI j^j&jl-pj *_ej_> £-^y Jl*j t bjl iij-Li Jp l^tt Iji Ml oj-ajo;

. JJfcJW J SiUJl oJLA <jP fUl*Mlj



UUU IftfL* ^jtiJI J* l^aJa; j! :L~£U ulT U UlS^l jjdl u^LSJl J

oJa*l .tfj . \jj\ 3L-jLf^ Lothaire^ dJULil :>j^ t * ATO * I* Jj>

Jaii lift ^pj ti^uljil Liliwj (^Ja; *kL liiUSu ap-Ijs-? SojjJ-I *IS^VI

LJi ^J. 4J^> l/p
f
IS^SlI a Jla cJU t JJUi J* Sj^Uj

. ^Vi *jJ lii

. ol>JL Ijj^ ^Ij £^1 ^ ^jjj ^ ^,^| ^ j^j 6l

LJi^ Afi2\j oLj^p oast! t^ ^LL| o^JU jtJl oL*JI ^ IjUpi

. rno^ o^tyUip^, (r)



:gjSll a*j1*j (^w*11 y^^ 1 JJ^" - Yj'

j 5^ oNj* cJjl*. t >S* ^—bU Oy-11

J*- j j^* ti^l O^Ji j*

Jj^Ji ^ SjUIj U^Ji
)
>iJij jUiNi JU J Ijw. Nj oNJUdi JJa*

0- t ,>JU J>^-b jUi, 0^ y 01 0^^ •^ ^M ^^ b> if\

U Ju t bjjjl 0\j* fjj* ' ^^^ jl -^^ LT^ ^^ l K if**" J -^ Jt*

g+>A} cJ^i
J;
-^ ul^lj l£^ J*j (i t

tf
j}UI >S* JUJ! 0>J1 o*

^yUl JJ *»M OUj&U ^ijbj . y^SJlj ft AjjUaH I) o* *b'ba OllS^l

alfi J cJUo If-ij 4^-J^Jt 0*
J**-

.Lombards ^Lajitf Xs> / Wj
.-LUil Jl^^J <^bu Jlj**l ^jjj UU-jj l^U-v> <^jJ 0^ ^ -*«j^

. ^b Jb 4-^jU^j 4-^yU Lg^—oJ 4.,..
:
.di C*3*«^l 1^£Aj

^rJJl j^gJi ^Juj J c*Sj ft JljVyi o^ *-c^j tu^^ *-P*r*^ p^ 1

jtfJ J^Jbj
(T)

fl {#\jti\j j^l o* boj!r ^ ^JLSJi 0U_^ Ji i^Uy



Saint Antonin JL>*i ^oaJIj Uy ^jJLl! ^>SJI uCP^^JU ol^j

^U-Wj ^y^ ^ l*U* U JT J^L, ^T J\j LJjjli ^
(f
^TYi-ma) Saint Thomas d'Aquin ^^\ Uy ^JlaJS *JU

xjll Lii^ SoJUJ! pja£ 1^ ^^ ulTj . aJIjuJJ ^ L^b; L^ji ^yiy

•a*^ t j^i* ^ tfii ^ J y> ^ji\ ^u ^ sjJU ^u-j oi i

(T)(l

f° J! C^-* * *>- J** ^J ^JTJ *i^ U^ ^J CJt iJULi

s^ cr^ Jd>J' ^ ^ <__&! ^ t J^l U Jy ^ jl j^i
rJr

L ^ „

(r)

« tSA^ 1 J"J'^ J* t. *LiVl eJu»

J*^ Cj: j^j c^*^ ^ ^1 J l^o, ^ SjJli ^ju ^jjl 8

i- .rv«^^i (r)

^^i (£)



jjji oA oi uj^j ^ v^^ cH" '** «^ ^' li!^ B

*> >• ^ (u^^ 1 ) >1 u*^^ J~^- ^ u ^ ^-

'

4_ii «-^l' ( T )

.*_i;
c

=»-Jii (i)

. rryo ^ J^y ("0

)•!



. IJ\ WUp cJ- £u, J>J)\ L>iT ^i J^UJi ^1 J> jLkJV! la*

t fc-.JU ^L. ^j£t
t^^ j,! 'a^aj tej^ ^j 6 je mohatra « 5^1 D

>* otjn JIT o^Uj . Cambia sicca , iiU-t iil^l , ;^| Wj^jl o^-M ^jUJ» JIT (t)

1 -Y



k cat^ s> c uji^ *v j*

^, vente a remere , .lij» <* »
OjJ-U <^>^

.m/o V^^v/r^^^

\«A



^jj ^ oiJLjj-i CIS* l«Jl ^"U-ij <J^xii OljjtJI jiJJ jli IJlS^j

j^ Ljl-p J-ij^^ c-^ajlH ^j ^jH^JI I1j>
f
Uij . VjjJ^j^^

c^atjUl^ gl^Jl oJ& J* :{oij^ lJp-I ix^ jl) Ojj^l UU- -

lj .ioUai^l 4>JUail *>*4 teJUj ^1^3 VI \jjji dy$ J^-j -^

Sjjj^aS <Jl4 Lg aj 4~~£Ji C^jJo" J,
iJaai JL±1 U* X* y^M lMj

.Uj** OUyJLl I JLi wlS OjJ> 4*-j tfJJt j^i t O-CUj CW'T^ij

fed* tfl^i jjfc il^r cbien frugifere I^JU SlU ^^ ^U t Jl£tt

lUWi jL->jl jljS y> IJl* .
jIjlJ -up JUI ^ij Jl l^LJu ^ t jfr-aU

.
j^-jjJi *UI JLaia ^j lf«ju _^I! ,y iUJt ojy^ «,

Innocent 111

tujj ^ interesse S-b'Li J£iJ 3JL=H cla J ^^l ^\y jl jL->^i

j^ii JUJJ AAjJaJl 1ft jl Hosttensis ^-^L^y* *-ft~s^ .
j^U £^ ^^

J-s^L" (^^ J7J^ (J>- *jjJI jU Vij t i*UJI 4>=l^oiJ Ui^ 4ilS^

M t£~^J ^LA 1 '*-& ^ ^ ^ V*-^ ^ -^ :j^r^ 1 ^l^

J flJb^i Ji>^ <HJi jl? jjj tC^U-l ,ji^ J ^_rS^ jl£^ ^ £^

. ^UJ&Iji K^kJffy ^-tf^Jl J I*! <-^
S^ V^^



t U iLi VJJi J»j*i Jl*^i >** fc^^ J^ ^ :
la poena kl>Jl -

t(ojJl J* ^jdi £^ y* ** ifJ±\ ^>K J^ »M J^ ^ V^ 1

JjWt j£^ f-y cy ^U-> •**-> :les nionts-de-piete i*-J\ JU* -

,U Jj .
*/ > • ^- oJJ^ Oj# f

<-*± $> c^ ^ Jir ^
\p Jj . ^ ^jlj 5 JJU» > J* Innocent VIII ^liH OU^I jil

f
\ tK\

Le Chapttre general de jlSL^JI ^1 ^ f^
1 J^1 J^ f ^ ^r

v*j JUr .Liil >*j *(SJk5UJ1 Ll.) SjlaJlJ-1 fc^l i'Ordre franciscain

i^ia* .UiUcJio^j^ ^jU' r
^^ l ^^^ °^

.iJl . . .
^i ^ LJj>>~* <>y~" jU 4*2> oj^^ J ^la^^ij JUL

: Damnum emergens . ( ^>«Ji gjJI ij^ tf
* ) J^ 1 J*tj*> lxf -

Juyu J oM >» *Ai ; \jjJ> J*>* O3^ 1 ^^ ^ JU '

^U^

rj4
iit y* iJLAj t interesse3 jJUJl JJ?i jlxJt jj^-b O^ >"* ^^J • t>^

.4*^)1 JU- j—> J^ t* aj^jX-^J0^L-N1

J-s^-J JUI ^ij ^-^U* Lucrum cessans: cJUIl g,^Jt I.L4



£Jj^c Lw !j*iw 0' ^&j £^m\ thJ^j l Jj^' u*iy* : ol jl-JLI o!I*

f-JLil o[ I-lJL! Ijl-Bi jL^aJi Jj-i. : Stipendium laboris .U-aJI >>1 IjUa

IjULI Ijla C-* ijJUol jujj .2Ujl>- j! J-*p
*UJ \j>-\ o^i laJ^* \*jjds>

0L^ JjLJI J :(>U1 Ja-5 jl) periculum sortis ^Jai-i jJU

_^p (j^^iil u-JU- j^ 4twJt ^jj[ ^k^. j\ (Sc^UI *jlp ) aIjlJI aJS- ^k^-

^j Julp t mutuum ^j^JJ *UJI IjULI y> lju jlS'j .ojJUJI jjj^J ^31^

&j£Sl\ UyjLojJt^JJI JJUJI Jp IjJ^pILJI jUJl j! Nl .^jp

:Wuy

N S iT^Ji J <U* Jy-jJI JLvaij 6 j^ jl j>-\1 JJ 4JU Jv^yj t^JJi <jl »

4~jLJ JOAX4 Jlf c -JU tJj^Jl i^ J^J-i j\ yj-UI IJua Jl Ula5 Sj4

t> (f » l dUUI J-?L* Jp <j>1 lJJ^j ^.Ul y^J d^ Jil IjLp

. I ^JvS (_£ JJ1 4JU ^P IjJ^U cj^l |Jl6

:(urj. u»j wa/> (i^i^JU* J pis^i j^ty J) ^}Ui o-p ^ >ji Jy OjU (r)



E * St

JJfl1 y> * UjJ uL >; j < jlT >^U .^jJ» »W Jl# Jl ^^
>^i j Ij^ ui *^> ^ 0~^ Ul tulUUI dJL.^1 Jl a^i l^ ! £>*

U lJL*j t (SjJUJI U gpJl ^lj) t>j*M t^ ^- tf^ c^W
jp jik^Sfi ^jy Jbji 4jt o^ ^ t ^^ jp Uj \ajs jl- 3>i v^
jl (

jik^Sfi
r
usi J sijUij yijuJi ijuc j^Sii ^) ifjifl J •tf

r
iW

SS^Uli ^^ J jl SjL^u j\ c ^jiJI J^ J >*- J^ ^ l*LA 1 ^^*^ ^>

ma Uji
f
*^i d~4 ^^ jlT t^oJt y* tj^Ju Jj tflS J'ji ^ fJ^ 1 l*V

J t j jJLl gjZX^ jl J^ J^> C^J J^J • lt5^ tr^J 8J-*iJ
C?

1^

lju* J* juaJ Jl>" ^ fUIl CJlS^ l(J^ IJ*^ J ^ J^j

1^1 jSjj. Jb*l as ^u jl jJj tW j^ -^J! J jji ^ J-^* ilb J!>^

t ^AiJt JUI ^!j ^ 15VS Jlj U j^l jU <LU-\ *^ j^jj oi^JI dUi



• W1^* J^
( Sjj&LlI o^r^l tS-^!^ ^ 0_?&J CJLS" U j^U-i jLftJt l^aulj

j*a^*}\ (JLJ^l J^*Jt jl iJUJVI Sjl^JL! jl S^J-l LUIS' ^jjW li*> Jp*i

: JNl JUL ^jL\ ^^Jjj .^LJ^i J j^itj ^JJ\

*ljsi Jp Oil j^15 j^i .^^ JU ^Ij «^JJ ^U ^ \ju} d)l ^^aJ

.<L^ ^ *>tJL. ^jlJI ^jjJI J^LS^j UJ?

(j^j «-6J^1 J^i j£i . iJlJ IJ^1
! ti! Wi tjl UsjI <^r ljuj jt N[

4-JU i^r-^ 5-jj^JLl IJLA J 4jw tiJjw-i ^-L^t oJlp-j
(J
>«—Lj i—i-^J Ij^P

IJLA Jpj . \1a <JU ^^ J^l? d)l tj£j J?>\
ojLJ-l jlia^l }L^U t^jLftJi

. aS'^p-JI ^ jJb*xU ?yjJl y *js»- y Juiu*j d>i 4J ^£x ^L^l
* * * t. e ft

jl Lo ) Ll*p JU ^ lj
^jloJI ^Jl^l^j iSJ^L • **i3 f

W 5iJU 4JISU5 dJL&

* s * S fr

.^jiJS A^ J^^ ^j^ Uj-U Jj^-P

^ sJlaj . jts> ^.iUI jjiJi JJ f-Ls^L 4^"
^?

^JJI L--A-U1 j* 11a

^^a-su p-_frj ( ^^P «_wUl (jj-oJi
Jp- L^P f-LJjJI ^j^ ,jJl 4_j-j^>N1

.IjjaJI <kUt Ipi^l jJl

nr



VJ>1 ^^j ,v^ 1 Ji V^-^ SJUsL! VJ^" lM^ ^^ < tfj^

o^V,- C^ OlS* ^JJI LJy v>^-? ^J^J V>^-> &
(f ^ V-AYM )

i^iJjli ^^J OLTj Cx) Ujjl Ji v*-)ll s>^ 1 ^^^^ V-^ !

j**\\ j ijju oi<r
(f

JJf v^ 111 <> ^-^ ^ **^ ! Oi^J

t ( r
mA~mr) U-; ^b t ( f

nn^-oA) J^^ ^V^ 1

j^s ^ji(f ur*o) L^ios ^b(
f
u*n->rrr) oj^- & ]j

:4ii
(T)

Riesler JLjj jS*Jj

Jj-jLJIj 2_i^j Sj-^ jlUJl J* f
^1 >-_ t pip a!1^ J^ »

la* J>j iOUjJJ ^i-JWj ^JWI^ f
*-)M ^jj 1^ -gou^i

«^y fUai-l IJi^j t L,>Jl IJ M <JJ AiUNIj ^LpS J^u <d£j t il^JI

SLJJj J.&UI J UL*p Nj-io Jj-^aWj lu-^K^ tf^Jl J-iSfi

Somme i C/Jr*^l -*-J> J-r^ 1 »j Somme theologique a Oy>bU1 J j^^ i

^ :;
tf

jjl ^ , .^H ^jJl cr^i o^^ Uw>t ^1U> contre les Gentils

m



: ^Sanchez-AIbomoz jyjjS\

CJli jp ^tJj^ f^^*^ • ^-jjte-* Ja—_^Ji j^ajt\\ C^\^a 4JL** JbJ 1 UL> g

ojUi (jjjjj 3**j }\x*e\ A* &J0Jj>- liliS LJLU Ul—l J ^y^^ oL-tjjJl

j*i IJlft «^j . Dante J^bj Saint Thomas U_jJ ol— A^j lL*j>- t Ja^—^Jl j^asJi

^jJ^Jl JlJ U 4 Mediterranee Sz^jdlj Pyrenees 4*o^Jl i^Jl_p- j* i^JU- JS"

Jbu U^j LA*^'j ib*^M * A* ibjjj t f
jJl JUj S^iaJl oJLft -kS'jj o-ib jj iJIS'

Ja1»j JajLai ulS' aUj^S J OX* CJlT jjl VJtil j^ o\ fj^- J tJf Oils'

. d ^JuJi >iJi y*^- jl.jJ-1 iUl Jl

ti*~>- UzA [p-j^aj ]£\
(t
'Gsutave Le Bon dy^ lJIi-^>- qA$Z> <j\ A*

no



^_}i\ js\^i iikit 4 W* '**>"<>• ^ '^ ' nr *
^'

oUr^Ji . J* c«* O^j ."^^ Jl *j"» ^i11 -e*
1^ *** '^J

JV> J 01*^1 .Jl> o^-1 .^>l» ^.-Mf (II*^>^ ill*

J! rju <b -3W--
tf' <^ ^* C 'Jb ^ ^^ >^^^

^jj.^ ^.^1, >-;j 0>*i;o^*^ 6Ul^ Ji-W <*»>

j^ .(....) s^^ J! r-UJ> v^'.r^" ^' -^J*^

^jisoi^ i a***^ ^^ o^ 1^^^ oUr^ °^

Ljl—-! J .^j-^'j (f
uoa-vo. ) j»j-* J o^-L-Ji .LiW

.((• uu-voi)

^ oir j« JU'^ sM^ 1 ^^ u Jj^j ,5" lsU J1^' "*?*



«^j . !>&> ZwingH Jajjj *4^> ^JlI t jL£J' £^L*NI JU-j ^^ *u ^jU

1 t jZs- jj^liJI oj& J^-j . kj\j- J tl^J ^J t j^p ajUJI j^aJI J^U-

,^^-j^JI u-^JuJJ ^jj^lxli jL^^I ^ ^UJ Nt ujl^ ji <Jp J-j

uLiJLS'^^ gJUll JL^l <y .UJ^I t^ljU J^ljSlt JIMM o^j

: Calvin jUJl^ „

Sjuli jt ^jj yt>j , Oecolampade jLe^jl ajLx^ Jj 4dL*j Jj t Esechiel

Droit ^y^laJ' J^-Ij jU^j ^ Ui , JuJL^I jjjUJi JJs J ^jLaJI ^-J Nj

.
4^u_Jaj UL£ Uj^J ul u-j£ c/^-r^' ol J* <J^"' '-^ t>*JM ^ t naturel



^jiiJ Ujulp .h*Zu* l$Lu>-
l
^£*ri t *^aJI J j^Ml liUJ^j .£j>!> pj

^^ t J*u ^p j^i-j u julp -j** >* jiaJi o' rr^^ * J>^ ty ^y-^ iSj^

y}j u^Ui, O^i ^ jjolli ^J -A^ 1^ ^^ ^-^ u^ ^-^ ^

^^aJI oJu» £kJ^j ^ul* J^sj4 t^Jdl »j^JI J-^l ^ jJl^i *ia ^J !)lii-«

ji i^tj^- U cJj Jj t J>>-jJIj ^b^^ V^ ^y ^"^ t-1 ' u^^^

Ji! ^T (j^w ^ JUS ^ AJLj ^USi J! UJJ <, 4jJJ v^ -^ ^j^-"

Jlili . 0> jtT i 4j JjL}\ ll^^l ^ JJUU CJ^Jl IJlA j 4lSHj t _£^ <ll* ^

JLk-*^*! j>- XJ^& ±-J>jS\ t^JJl ojl-Ij Sl^-iJLI (j^jNl 4*k3 > ji: jb

Laj^uj oj_*J jtTl jj-SaJU t£j-*-1 ^LSLil dJUj& jji 0^- J ^ J—& 4JL£

! ? ™« &\ ~ JLAJ*! L*J^ LJi i Jla ^ju ^1 » OUJl^ Jj^_

. ULp Ix^st Uy£ q£L jl t^jt M SjJLaJI flkit j! Ji J^yj IJ^r

jdl jjjJ-l J <b ^|^Ji^ Jj t UiLw 4>-U| 4^-11 JjIaIL^ ^ t ^^j



d\ ,\»» .fill ^Sll t t^U, 8>^ J i^t^, j^| oUJls
.^ ^

•DumouIinO^jjtj _ w
oir , L>J ^rfji^ tf^ ^ ^ jj ^ ^^ o | ^

U* i->J» «J Cb-
tf

jJI ^1 ^U. J ^ J, . SyV Oil ^ l^J

dili^ ^Ji ^ ^ ^ j^, J ^ Ja
.j^^ ^^J| ^

01^ M oiUI oL J^Jli
. oSJI^^| ouji J ^_JS_ iaJ

Sil^ll oljl^Ml *Ju j, .;^ ijlf U ^ ^_ (0U>|^

m



j um a>^ o» t^ 1 J* ljJjSr ** '^^ '*" * *

^ JyJ-^ * *•»- * '^'^ (-^'J
"°jM)°^

Cm oJ~ o*^ J*& *^ J J^

-

J^ '"'
•

**

(ouj ao-Ji r»* ^ 5^^^
'
^ •
^ >- "^ f

b u

..^u^M. u* ^^^ •/* ^^ '*? ^
^u ^"^ -.»' ^^^ *^ JU *

'

Ml") S>"ltf to^ %^ *~«* <^^^ ^^

,jui Jj i& jj-u j*ii
cr^ r* *""^ J tJ

r'-T ^ \^i .SjM^ ^U y. tf
41 . Interet originaire

"

j,p s jJUJ y> J j*- cV- ^ v* ' J*' ^J Jai

\r



tSalmaslus jrtij^jUU . i

\jJll Oi ^ C^W^ oJla 50P >i^ ^j .^ii J£^ S^WI J^ 1 a*

SjJUJI hp J &* >\ < SjJUJ1^ y^ ir"^ ^^ 3j-^

, non consomptible Sif^j ^ Lf »^iJ» »o* jl^ iiU . «^SJl lift J^i >T

<J\^xJ JU^i d^j tangibles Uill ji consomptibles a^^A^-NI *L£*iM

(SoJli % ) JUJi J>JU V-^ ^1 J* 5lA5U
^ t>^U

*
SaSU

* iA>* f
Ul

IJufl. Ayr} J UJjl U bl i consomptibles J!>^ fc^ *LUil *LiSl» **^ ^

t SjU-Nl ^ .Ij^t ^«r j^ o*j^ S o^iJ*3 sJij^ ^^ 4 J* S ^
. ^uJ^j: A^ijJiUx^! a/J t Cij J^ J o Jjjcu-i o'l ^rrj^ 1 •

(^ 1 ^U
(J^

2^
jl ^^^.1 * jj J>yi\^ jN iciDi <^£ !W 'u^j^ 1 ^^ J ^



jlj^Ni >L*j *j*1\j J~rW J-*^*~:
^j£lH fjJtjZ-* jl* 'Sr^J -^ <-S^aJl

:6IjULII Ji^£ J g^jJi - UB

i*-j^ J^4^ /wHjdi lj-*j . i^jji j-^ 0>viO o juliU j^ji^Jl *_** Jdi 9 LJl

\jj\ *j£ Henri VIII j^UJI ^>a ^1 t ) OiO *U Jo*j t Ijdbal ^ii

-u:^ Jt-pl 4 Edouard VI ^jLJI ^jlj^l jl^p Jj . <d.w jujl£ *u Jjlj^Ij

. Ul^ ojUJj jlS"j 3^11 ojjb Elizabeth

:ULbj) . v

: Galiani^jUli J^&j. j^UJi J^ ^JjU^^xJJ JcL^i! J^jlL^I (^

SJL& ^^jss lit . LU^ Uj c—J SjlJLaJI jSJ . JL-^J-I JJuj t£
jji y*



^ ui^ ^m^ ^ 0JljJ^^^ jX compl£ment

!ljU
!

J ^' JiU;^ ^^ oi j^i. ^^ tM"^

^^ *, ^l*. ,1*^ .^, j JljU1^ ^ /^ j;
liijSf * (J^»J^^^u ^; ^ Ju , ^ .^ . uu

*Ufc^ J JS47 U.K,)^ J^^^ .

, ^ .

|jL

**^^^ J
! M. 4J> au jiU^ U^- j

•

'

' J*> >^ ^U ^] jw ^^^ rfjLdl

• t/w til

• «-.•4oM» ^«>Ji^ li. j^.^^^ j _r

U)
-i c^ V-JL ujr^ 0B -^ Lyon^^ v ,^ db^ ^



v^ Oj^J CJlTj . j^lp *jUS Oj£}\ J LH^c^-l *l£ jdi 5jb*lJI jfijjL

t IjJujfi 4Jj~* O^U ^^ij t 4i^L*aJl_j jLhJU . <JLU juJUdlj obUJL) Jili

tlfo o\£j , u&j\*\\ cJj JJ jljuJt J-^-U JjU^ ojoUJU o^JHj lylS*

^-jjLj L-JS' C-JLT \£ .OlijvaJl «1* Jii J*.
U^** ojjj^l dUyiSJl

. 4JUJLI J^p- f L^l
d!La ^5Lt ii till j fcoj . Vyi-o oIjjUIj . U^i lg~>^J

lJSj 6 l^JJ A£^-i ^j 6 Le Correur jjjj^jl 4-*-J t ^r^J^ Cr* Hj ^k

U_^ii jJu^ d~>- 1 WA^ ^- J Ml SjJUJI (fj^ ^—»ji <J -J^- *^^j ij

Uju^ jjls-jL-jSjijUJI p^ Jlk»U \VA^ (^>^i) j/Ml ^jij^ ^ J

:ojJUJ1 &j J oJuoUl! fljr^S* oUjlill - LJtt

_J j L_JLki .djJUJU ^.^U! kjbSJl jJ^- jbjl tJ^ ^UJl JjaJI J

jl oMjw 4jI Jlkjlj l3Jl^
Jj t AjjJjJ 1 oUUjJI J iUl^Ji ^^J-Ij (( Law

Syj 1 i>J-4 1^1^-1 ojjj^5 ^5* Li| SjJUJI 0' Melon 6jJ>* rj^ tS'

yb Lil ojoli % >*JI
(JJ Jja^J!

i/^'j*! *j' J! Montesquieu j£*~~ty> iw^ij

^^ii t ^jJl JJ j^ 4JJ c^jJI
t

j£UJU ^y 0^ li[ ^ Ml t JI>- ?JU> J*^

Jj t jUi^Lf i.Sjj Cj\ «—£ oJuUJi JjbM o^ J^i . Saumaise \~*j^> X* *—aJ (jl^Jl J^ij ( \ )

m



J-^j ^oiH v^aII ^ j^l, vUSU, ^ ^^ ^ ^.

: Pothler 4~Ju _ T

41* J~i JUI^ jJ^ U^ . oUap5 u ^^^ ^ ^ JU)

• •U^UjJjJIJjUljLi
•UJJij Wxv u^ I* t^ij u|^.i^ ^ .LiVi J <;i iuii,

.^sa- J CJf u
tf

-oi .^j tf
ab^,^ Sua , *-. *k.

tf
jjij^N ,

f J" Jt^NI 61S- Ui . Biens fongibles oLfclL ^_j J* ^UJI ^

HO



,
(^j aSm\ j^ir j,j^j

.

(T)
(( Ja*l If jtf I UJ^I v^lk. ^ Ul Jby ^1 4JIJUJI ^^1 ^^ £Lil

• Mfrabeau jj Ij^s _ ^

JjL» non susceptible de se deteriorer dl^l^-^tj t-iHJ 4LIS ^ ^^aJI 1

. J^taMl j* ^yu t i^iJi ^>4 U*up t Uop-I eJlkj

Ji Jj^-jJI J-^y l^M t jA^^U \-/j£ sy£& Sj^U jU t j*aJ JS* *^j ».

.

^T\ J^JI oLJjj^ l-^ Jp ltW frel°ns jy,^^

j 4_d»o1j c«-*-JLju ^j-aJl /uJtyi j CwU JjjJi cJU-i jL? l^lj

f
HOAft* lxJ>b Jj ;f

> OV^ Jlj>- LJUij IJiJf
J J II* blj .IfJly

.ai^djibj^jijfcl (r)

.4-iJ^jll (r)



ol U^i &JL CJJ U 4JI ^1 . Ujj *kU ^jpub joJtlj jjjjl J>fc*JI

JUI ^!j £*J ^ -AjjJ t-^Uaijj jwXJ 5J(^I^JI ±$* olS" ^ tOjl^l

£*£ *-*&! 5>J ^ 4:1 Jp4JJ jfcj jl JJL JUI ^tj juw ^ . AxkL-j

tj^/J 1 J^-J t J*--JI jjy Aj^JT jLi t Up Lai j^l ^y IjlSUj .aU:...,^

-C* Uj j
L5
£J> t 4^ M U Jl U^^jkJj l^u^y ^Sj; 4j>j[& a^jU w*L-L

JKil y JlSLil Jul Jijj J*^ 4jL 3ubu jJbi jl ^jlp ^li j, j&

& jop l-o£p .4J*-!j iJli l^aj U-j^i *~Jj JJ^J j! j^iJL! ^^x j^a^JI

J4 IjJli 61 6j* t IA.U* juj^j SjJUJ! S^bLk ^^ L-ljj Jp (jejadl

jj-tfdl J-yA^U J>j-*^ <J>— ; S jJUJi Ob^kJ JUsss <^ jl Jjj

^j" Ic^J Ul> 4ij^dl S jJUJI jl J^SJl Jl ^U, . SjJUJI a&JJ. ^-!*->l

SoJUJIj .0/ l^i
jf

I fcSpjjsLt ^^ ; yj iJLyjj Sju'li Ujlp ^ Lcl

jl ex post &^l SoSUJI ^ Lcl ^)JI l^juL jjl **jj&\3 hyJ\ ^
.^Ixrtll jl SjUvJI &*b J JjUi ^JU ^ aTjUII Uyy jl5 jjl Sju'UJI

Up t aT^LuII 4Ui>ai ^LjSlI J JJ-I <J oj5^ j>- ; JUI VJ 61 ^ Ijl*j

. vLr« M ^ijJ- o-L-^l 11a J* y*j t >UJLL U.I Sjlti 61

^ry





'tP J*"
p|JJ £?

laJj l<* S^W* i

Saint Georges de Bouheller

(f >UV- UVl)

m





JjSii j**ui

oTjiii J iy\

LjJL JiiCXI ^jJJ iuAsil Js-ijii

J Jl^JI J* Uo^ 4JUI oLftl Ulj 4 (oJJ\ lj^ ) LJUJ1 5j>Jl J 1^
Sj^JI Jj ( *LJI S^ ) iyljl Sj^Ji Jj t (ji^j, jT^ ) ^j^i 5j>J ,

J ia> )f c^l >l^ Jp LJI^ jlT o5j .(
f^ ;J>B ) ^1

Cfi ft •

C°^L|
|S> 4^ ** \f tj^l^ £ji Jp LJI

fy j?
juJ

: *jL> J o!^l «S^ c^ JJI ^jjjl g^il jL*i) ^1 !Ju ^U 01 SjJUJI J-U- ji <;| j>

J LJl ^.^ oT^i JjU; ^Zi
[fJ« . l^ aL^ jr 4,^ ^jji Jj t^t jJj; ^ul

- - U J* 4T JiyUi £^jl ^ ^ J, t Lji J ^^t ^ ^ ^| t l*,\j\ 4iUI Oijj^
m



<JJJi"J o\ t l^-*->- lijjj '^^^ 4^* Oj-J^^j <—'Lp*V1j J^vJ' ^j-* (jfijy

fiju C--aj ,j^Jj & Vt^' f
l*Wj *—r?^' j*^"' Oy T^L? CfcL^ f^^fr* ji'

^JUXj "^J , ,
,l?~\j<0 UjS'i Oji *i^|l JL^- (j* ^a_^i^ jAjL^ HijCl! AAvfiJl

.
iLUiij AjjUii j^ ^p t j^uib j^JU °_^j j^; ^J o^

1 -^ ^! j-*"^

*3\^*j jUia dJLa jU <_j!^ij Jlj*J Jj^ AjVI rj^ V^ 1 ^"_A' <3 -

jbj-j IJiy^j t *_iLJU ^ jl—Jsi( u-JLia 4 (^4^ w^p-jdi l£j£j cflj^pJJ

:£^ jpj* Oji^ j£J t ^*il j^ J* j^^Ji

ft1^ u* ls^ ! ^"j-* <iS -fr^ 1

-* £2*^ <S^S Cy J*^ ^^' *^-A' s£-* ~

^JUl-J . ^ Jp 4_J^ bjl J jl^Jt f;^ 1^^ oius s ; 1^1 Jlij . <^U ^1 jp ' =

: J, Lc l^ JT ^1 £> J^iJLi jt ^ oSj . . ^.jtll

r^^ - i



oiiji j* '\jj<2jl* jj j, uu ^ ^jj t i*^ ppcji^ u
(>* ^a (^ S!>UJi oi jL^L t^UI jjj^dl > ^. gSl^Ji J y^ .s^UJl

(^ u~4 tUtlij Uj^ j^LI vL^-b ^Sll ^oj iuljl SUUJLI Jj _

j>-j

ujj#J*j t ol^AJlo ŵJ^Jb o^Lo ^ jtfl^i^ J t^T l^

.

(0^^j j+ ^ whs ipij cibui ^i uj

:^ ur^ • OiJ^ ] ^>'^^ ££ a- J^ J* v~^" ^^
. r *ij~* jt-ft : Jlij t^jjbUj 4JlTj 4ir^j b^il J^TJbl j*J »

^I*julj iLvs flljj



t l^UU-j 1 1<- jlij ; U^^^j t U^U :S^ ^1 J ^J^^ »

J_J U ^J 3UUU- lj . . . 3LJUlf 1 4-JLJI J 4-UUli ^fcp-Nl >l^%

£J i J* CJIT IJI oUj . Jijor 0-N1 C
j^l ^ <^^j iiW p^

.Uli^UJ 1^>1^

*y LaJU- <&l 4^-j jj-by SIS'j ^ <?Jfl*» Uj .
il X* >-*>_ ^JjHji ^

. . . j£\ j! Ul^l^ fc-J-Lp 0>*iJ V 1^ 1 (J*^^ Oi-^
1

tf
1

'
^L-^Ll



t fti^vSjaJl y oIp o_^j l^JI JS'j^i . kL" 4JLUAI c—J *^iJI lift l. 4 (^S3j

LJI JSl^ ^* S^^il iLUU jidLi Y> . tU*^! ^ ojSL otfjJI J^j
Vf t>^ ) t&jfl U*Jj (y <~f u*J ) U 1 (>y 0^ j' t SLS"jJI Ja^j

bjj tf^ iJ^i lj ^^Jl LJ^I li| Ul Jlir oij .ojJUJIj UjJIj iuLib

^!^>JLi ?4J^Iaj iloxjw SjJU too5UJt ^ J^aa^. jt>. JLa
(J
^Ji ?0L^lj

t bj^j jl & j*Li? IJlbij t \jjjj o^t jl L«i 4I*rr^ u*j*^ <^l ^y^ ^* <J*

jfc*Nl j\ Otftl o_^ Uju* <>£*!! j-i J^ Uijl til U .

(,J(jL^t 11*j

yj utf" iij V- ^j J^ II*j t ^j *>JL ^iJl <l^L? djUj l)T W^i
LJL^I M^j LJb?^ ol v^ u*J)^ -^ lt^' J* JIjL-u^qJU feilSL. Jlil

:fj^JI U^i; II*
<J*j

. L-Jj—JL_J U^3jJ^ 6j\d tSLjIj-* ^_4 fvJsUu" Uj j^I ; bj £jA iwl Uj

Ijl ja« ojjjw ^ Ljw IjIja- j^kjj , 4J jojjj jajJ & ^LJI Jl JU ja

jab^lj ^Ul JJLU ?^lj *S^u ^^p- Jl J^v ^Oi ^ -^ JU* o'lSU t j^*l

>T0



jjfc \jj)\ t^J^j . Uj^flw.^U tol5*jJl ru'^l jliaiJ Jj>-4J lg...,at 4j^JI (Jj , ^j^j

dJLiA jij ,Jji jlIc- <GL^j aJU oLj ^jW u^^3 -tr-UI .up <JU Sj>Uj

Jp olj^-lj «Ji : Lr^t JSl 4JU l^o Jj^i jiJi jLcu . a^I Jiz ^ IL-LS^

.4)1 jcp oilj^— lj ^^ij rjS" : u^i^ ! ^^r <-W ti^ 1 c3^J -^ ^^^

t>~ Jj^ 1 ^ '> ii* W*^ .SlTjJ* ^bj \jJ\ JTS ^ f
U J,l*JI

4US jjj> ^ ^j t j&l JJ-U ^Ul Ja*. JWlj .
^ Ul X* ^ ^S"! J^LJ

<JU ^j^a.^i (jJWallj . o^wsi £~>Ja^ SjiLi lLUjj t aJjIj j-o^i ^r*^ ti *JL*

(j Ie multiplicateur ^ipUaii ^ij^^ j^^ ^;*^' d* tj-Ul Jlj^i jujJ Ji

Ui^li . yaJl Ju^JI ^jil IJift pf^j t jty'N! JS" Jp jr&l (j-S^w U-^"

-3^-H <^! iS^yj ; -^
wa^" J^^' Jj J^ ^J^ oj-^> ^«^>«-U ^ap <GjUi



k, . Ui UJ| J j, iitii j^, J !!»^ t j,, ^ JU^ ^ ^,

01 0^ yii
. .IjJ-b jUdl ^U J <_ij jTyUI .jujj U IJu,

.^>%

.
jL^lj i*j\ Oj^lS c^i JjuJi o^li t JLJ fr |^i yu ^.j

J-> y^u^Jt Wlj J* ^ £-* N J** Jl j^a-^s V*» J

>T^ ^i) ^ji x, 3^ (i_^, _
} vv , -^ , (n _ Vt/r Principle5

S-uUI cJ5 OUVi^ OJ !j 1^ ,^i ^ l^ ^1 (^i (Ju t^Ur^ i^j
x* Jr^ jL=* ( u^ am «jy . a^p aji^j! i^iu o.ij 6Jj ir c-^aj yr, iJi^ji

V^ ^Ij .^1 J ^Ui »Lj Ji^ Ui gjjdl J iJij^l 6 | tf> t s^j t^
J-- J* . .

.

i«ai ^yJL; O^lij ; (aJI^JI ) ijoiij uas i^id! iyi t ^LJI iU^vi

. ^1l t^

^rv



ilv.

J^L. j^^J y>& cJ€ JjSlI iMl .i* oLi dAJi £j . ,>' \-jJu

:iJtJlib»jJll - y

\-<\ S U- O^l < »l—=» ij>-) ~*".^ "'J^ ^^ ^J11 •** £

j_. ^ ^jw^j pi, cju-1 ^u>^ u,.,*- ijji* oi-^1 ,y r^M^

Uj^Ij JMJL j-UI Jl^l ^j ** W »»> ^' f*
J*"^ ' '-^ **"

air ii\ u ,*-•
f
wsSJ "jfc"

. f
j*- ^ oir ^ °'^

^

4i*

^^ ^ i_*J J.U; J*ii M (c^l IJ*



Lgiicj A^yJi oIa fyj J*st ufyJi J oil Sjlp J La ^£j , SJLJJ 1&

U frlj^- i*J!jUIj Aj$J Jp ^PJU" If^U cj^i jfi Y<\ Aj^I UzjI UjJlJj

: rt-^-^1 uUflj^l

ijjliJ cdlll -UP ^« lift U>J^Aj r p^-JbL ^jL£JI Uj~^i ^1U Jjy ^
'.
<^ j^-^j If J> Jjjj

~- jo I ci1

Lj: J> Jjy t ^US Li <j

SyLS* -^1 UzjI L-Ji J jj^ Jj t jIjaJI J JaJai l*jS*i J^i 1 J_^ ?JUiij

.juji^^^yj (>)

U^lili Lr'jlf I^Lo ^j^Jj LfLS
-

! ^p l^*^li tj^^J* dilt l^*^ jli ^y^iJU i^-JL Uij

^r<\



^Ua* ^-j dUij t 3>Ml J f*>^ >L U^ J ^ b^' ^U* *l>b

^JLI^ fca^JI : 3iftUI uLoMI J \jj) £j>^\ U* .«M^ J* ^VJ
y* t J^ij 4JJ -UP ^j t J^lj jLoMi J^l ul Jp J^" lS>' y

f
^->!j

5U- Ml jL*t Uj ,if£\^ Ml
f
S->l ^j ^' J! *ijM ^L^ 1

aL,jj <~£j 4ii^ til M[ U- Oj& M fUi ji 1/ -pSiJLi Jplj^Jl Jp

jp
f
^ji ii* juji ii oTjSJb . tji

f
y u^ii yu^ <u- ^ ^u^-

j* Cf £f4 J^ otf tj« oj Jy^ ^i *KA' e-i* J oL^ ! ^

o\ ,jS^\ jp ^ j\ ?j^jai ^.^jli Ja mi j-k, Mj l>&Uj uu^ji

^jLkJl eljj .
a l«ii iX'j U^^ CJ^1

' r^ °"^ '
Jj,s ^ l^ B



W u~*J * $JM a*^ J j^JJ jUll ^«J J* y\^ 1 Vi\ * i* Ji, ui

. l^Ji l^JiaJj (^ji-l obi jl ij

<UU- ^ Ltfj^ai- uwa^ |fj?xJl jl jJLj j£J . Ut-^lj J/voJLJLl jlp jfj^vJI

4^ ^1 <jUbw-^ -up ^ji-l SJL^ ojlo ^Ijji ^x ji ?ikftUI jjljiJl

.xjjj JUUw-l JS* Xf IASLaj i ^.aJi *JL* SjLij JjL^o jQj t »i jjl 4J J^-Jjj

Ujupj t dUx U JS* ^ oj^i IIT 4u-j £*£ jj jII *iu j*- jl^u-U oj

. jjaII Jp ^Aiu d^ ikftLj i^j^ jJI_^aJI ^-r^"



***=* cr~ J^l d> >> J 5 't*^ 1 >* ^S !-*** ^ !^ iJU <&

. ? Ji**a)\ tf J&?
^J

-.^ -^ jl Jjyd\ J SjL«j «UpLft4 UUJh ,_i^l ^ u'

J J^JU ^JJI ^b j^ Jill ^ ^» ^ (lo» tf») 4 «^ JjX)l JUuj .

j >* * «» ; >y Je * ** ^ ^ <* ^ <>T ^ ! J1
^'

JL. **J^^ Jy v*^ 1 ljus ^Ui J* Uj "^J '^' *^U ^^ ^J : Jj5 '

Mt



fjJ? = JuljiJl f_^ ) aJU ^i- ^L^- t ( / V * aLj M ) A^^r* ^ J J^w

^ LL-^ jl£" ^Jj p\j?- Cl> LJL lit Oj^. JJI jjt> \s\ t (Jil jl JLil ^ij

oJLft ^ 5JI Li jl _?Jw ^J^ 1 lift J l»^i\ UjuaJ J^i . ^US ^Jj^o o\£

J ^o-^ tij-v U lift . l^*-^ ^-^Ul 4L-JLI JjJj ^J-^ JL^ L* ^-^'

. £~Jl (j-^j^ J uiLii Jwj 0> JLS'LJj ^yl^Jl 4Ju-jIl

2u\l oJub_? .^^IaJI L^Jl JTl (j* LSfS\
jJu ^A\ jl 7^rJ> Ul Jp

^0 jl ^ (,aj*jL\ <~>j^ ^0 oLAiuJi 4j^1 ift jLi j^oi . <*| j^J^iu U l^JLu

4jL di-*^j jl Jjjj iS JJ'j . Ij^JI JS"I S jtf- j^ cJ^ii^JI U-SLtfll LjJI 4jT jLi

4jL dJL^ jl ^ji L^ 1

J^« ^ t Ob^i ^U Jl y^Jl QjS t-APLoil b^Jl

(jUlj t (Ji^UiU ^i- L»jJl ^j jl ^iji Jj*^li . kii e^LaJi J ^SLJI ^ ^Ji

:oJuu »JUiJ jLJ! 'V L?
^-; .o!>UaJ! j& J ^£~JI JJUfi jl JU^j

^j^j xp-j^I-^I* LJ!>Uj 1^ jlfJIj JJJL. (Ul_yi Oja^j Cji^
] t

^JJI J.JAJ 1/ ^i J^^AJ ^ L^JI j^L JJJ}\ .dyj^ ^A *^J j,^Jp (J>

jpjl -il J^-lj ; IJ JZa ^Jl Lit yii rf\j JLii .^1 J^ jlk^l ikio;

/^oj
. ^ijl J| Qj*\j u-ftX-v U <Ui (, t^jLfl <JJ /)» 4JaP^a o«-Lp- /_«J t Li Jl PjP-J

tOlS-UaJI cijjj IjjJ^ 4JJI J^£ . jjjJU- t^J rt-A jLJI i^jUw?! .JilJjLi jIp

5!>LaJl I^Ulj ^U-UaJl \jLs-j I^LoT ^jJJI jl .jfjl jUS* JS* ^^4 ^ ^jjlj

jjjft l^i L . j>!j4 (•-* *^j ft-^U tiji- V^ *ytj x^ *aJ?-1 *i SlS'^l lylj

ur



VJ* \y& i>u- {o* .&> r* $ ^ ^& u ,Jjij J
" '-^ 1>>T

i^u^j j^- 01 4.»o«aj» o* ^^" y^ ,j^ ^J^ <*

•tf ^/ij !*iU
f
yl> .-il x* J^il <&'>^ Li[ W j»W

Ml cbr fSLU^^ Mj^ 5>>- "»J* ^" ^ ^l ' '-^V

1^ f
j >- c> r^ *U^y^ i"^ 1

r^~-J ^ ,jB,J '/*

j)l j=Jj «5Ul yjl c/JJ'^ U~^ J-'
6U « *->.**- <»^

a,Ul i^l >l>^ .JJ>- -^ Uli *l£> ^^ '^-^ M ,J-

:AP-jjdll

Mi



(_aJLs£
J5"j

^^§J' t-->Lstfi U fl^:vaw .i Mlj <, L^uJl^ > Jlpj 4)Jl CjUjj^

4pU* ji ^Ip^j ui^i^ji jp ^ui
(J^j t ^ji b^i jii ^ ^ _ r

(j0Jj* J! SjlSUJI ^jJ* ^j t JIaJ^I Jl b^J! ^ |Ji^j t4j^*-jj 4Jbl

tP1^' LT" C ^ l

J^"
1 J* LS^ ^^ ^^ ! J>*i *^y ^^A 1 °-^J

Ul . &jj.W ^_jj Jy IjL^pI tjJaj _^s t <_£*>'j jjl *J (j-J Oj-^l l-XAj . O
Uj ,4iJl Jl dJj>>« Oj*^ JjLJI J ^Ul eU?U; <^JJlj ^j^il JUI b^l

/^ j^Vij
t

^i*JI OL^[j ^1 j-«ju *Jb*~>- ^ J&j o\ VI JjLJI J 4Tt Jp

o'\ JiSl J* J Cr^~i j' uJ>JJ> J* <r*^ ^^ J^ '^ JUI cr"b

t CJL5 \e$s oOjU 4j] frlkJi Oj-1^ b*Js IjJ&J t <jUbw*VI J J***M OJlo J^_c

^*j • '\rr jl ^ ^ JjbJb 6 ojl^ Jl (u^J') ui^ ijij^ v-^J

. . . JjtJ J) jUul Jl ^jS j^ aSjusJI Jp ^pisLI J p j-cH £+k

: JjbJt JU VI j jU^Nl Jl ji ju j»5L-VI o!

.•j^i^Tj^Jii vi .vj 1^ of v^ (l^ 1

) ^ u '

MO



X^-O^ f^** f^M (j^ 1

-?

V U^Ji ujJ^l Oi^ 1 ^ : ^^J W*5 -?
°-^ -&*-* 2^^t OL-Nl ol* j

Jj* .SjuUJI JTl Sjjki- Jp Jju lili ^ J* I!* Ji jiJj .--^-^J-?

SlTjJIj AJjL^aJij J-J-i t/^J*^ (J-^* (j^ ^ .^l^^b V^ 1 Ol^ljuJl

jjj SjuLLK 01 J^ji j«i . JgJ£
Jil J>-j il-iUI Uju>" ol/tfl oJla

.

(v)
« Ji Ji j^ axJU oli j^ d[j y l j : jUi) Jj>" l^li ^jl Oil;

.ao ^ r jJ^? t^j^ t^yLi jb t^jJaJt S-iu j* (r)

Ml



CJir c\j «o^Jlj
. JUI J jU; 4j| *, , jU , j ;jLj^ 6!j lj ,

f

.
oi^sji uu. oir ^aji <i>ij^ j^l ^urj^ 4.1 j^L ^-j j

^ ^ui^ f^ . to^j,^^ >Vj^ (^ ;
.ju)

4 ? eji V ^L |,i f>U:J^ 1^
f^^ gljili , >v M .

;

01 U- err) ^i^ .fc^ VUIj
'
Uy6 j^,^ t ( }

.^^

s-± Jij
. J^JI J jljiB ^w^ tfJUj_ 6 } j 6iJ ^^ ^^^

UY



J»liJi J^ y pj» oSl .SJ-ill ijM 1 Jl»% Sj^" cJk
r
J Cj"

(T«\.LJI) if^^Ju^

l^ji^Sf ffJ Jj-*~ a- gU **
J "^J^ CCJjlj! cUdl ^^

. V^-^ 1 tjj-^ 1 ^Jj1* V—3

SjLJi J! ,$*$-; *JL-j J-^j «y^ 'c^ 1

-* "j-^ '^j^

SL-j ojL^t bjJI ^.j ^ J*£J ,/j » aU*-SHj S-*^ oU^iU

MA



1 \jJ*j lilj t \y.&t /I l>Jji*- li[ (jiJJI jW v*-^ *r
^" J"**' '

.
W| IjjLo

(1
jJ. jlT lit j , \j&£

{
pfclp jlf lilj

ib»-^il ) o^aJI Obi J fc^jj J^ JpUJ! (j^i (*<*"' tl)l -ijy '-£^"'-9

frijjl ^ ftb L^Jl J^ti t ^J^j L^iJ! sIa jujj LjJI JS'I <j ojIja^wIj

; \jJuu i
f

I IjJU t di!i tfjl ^Jjjj^ i/l <y Jlfii ijulkJI iftj^JI ^^-AjJl

jU jlk.t.lt ^o-i t^Ub^JU a^^-^I oUJaJlj ^liill ,>j <J£ji\ -iju^i

. . . «^4J^-,jj aJJ I ^ ^^4 l^oli IjJLjoiJ 1 jU y

. WO/T y-AjJIj v-^>Jt jUJl^ . {^j^j (^ J-jJI (c^lj tO^N* ^*i



e>- & *-. \**.\jw •* Jj
. UpW^u->^ oliT

sJ

^V 1.^ :jii
yi <y V-^ ^ u i»- P^ -^ ^J

^ jS\ f*u 3*3 >^ *^ ^ f^ » :^ u>&**^ lJ d ^

: U3JI i— Lc Jjaj U-Up jT^l

alj V,. fj^b ^j c3^ su u^ ^3 £ h^ 0^3 v^>

-irt ^ J «'j U f
^ ^ S-^r ^ U^ -^^ c^ ^-^^ ^-> V^ 1^ : V^i



£-3u,U ^11* ^tJj t >^f ^\j 4)b o>->- ^ 01 (4bl &* j

^y jjJb^JI lift ^jJb— i jj-l JlU J ^IjJIj tfljl Jl J-* oil dl^i

,4JJI

4j^ap Ol lOJb (Jaj J^i t UJi ^y 4ill -U* JLil bjl OlS" lil : J*UjJ Uaj

CJtf" lij <0I ^1 ? IfcwU ^l ^
jlp ^ UjJi hjAfi ^ jS\ dj& u' 1—^ yi

OjA*Ji flip I^b o' X"U-I ^kxw J$i ^afl^wJJ 2L.Jb **-^Jl ^ tijjl Aj^ip

->>*-j JU- J NJ OjaJI •!* J^c J^L N 01 ^^p-Sli o! jJLi ? Jl^ll j>- J

0^ ^>i L*-1^ ^j>a*JI J tLSkM jl ^y {J>j>- JA*) hjA*}\ Jl& q;\

: l^U gj> 0! iy b^Jb UUJL1 S^LJi oil J £Jb *k£ JUj _

JjLuj 0' 0L~^ )Hj . <JU ^-Ij ^IjJt jJL-j j I JU-b 01 J-uJ1 01 (^m il*

j\ jJiy 4jI 0j^ (J^jaJ^ itajLJ xJu JUI ^Ij 2LiS*j , aJsju j\ aIS' ^p

Vjd 0^" 0* J^ ^M*^ U^ y p>^ ^L^ 1 t/^ 1 y> ! -^j .^^L»j

. ^uji b^ib ku^

ol\l ol* y>. jj^i ^ bjl ob^V SjjUJ! Ob^t ^ J L*-,jJ juJ

j ^Ul^j (j^jaJ 1 v'-5^ b *^oM oU-j^jII ^U OLjj L§iLv-j *^^'

Pjj li|j , JUI ^Ij jliJL.1 J jJi Jj^l 0' ObNi ^-T ^y jJujj .fM-^l

Olc^ 0' Ob'Sl CU^j * .^ili\ 7^^-t J* M^ 1 i-iAij ilJlJl J^^j yNl

)0\



j\ SjJUJi Jjl*X JyDU t a^J^ *&* Oi?3^ APj^Hi OUl^i ,pa o la . iaiJt

*

f ^=! j' f*J ^ ^! -»'-*J
f
JLP ^L^ J-rLLo 4*ij

\jJ\
jtJ. l/lT, o*U- Lit l^i IJL, AiLcil jT^Ji oL-T JS* J Jbi 1^1j -

LJI ^w 4 0lS""jJlj l^Jl jro aLIa* dl^i .JaAJ Li'M^VI ^J^i J

l^tAf^i (j^i^ ! J* j_^al« f^^ ^ o\ tiJLi^ ^^ J^i .SjL^dlj

J l^Ji jl 4j p^kiii ^yj , U^JI <(j-*y J £&b dJ!>l^l t>j Jj^;

j* LJ ^Xj l^i i»^>- jtTl y* J, t aJ JJLt *i -l^ ^^^^[t Jpj^

. J!sUs-^\j ^k^ij SjL>dl ^j^i J UJI

jU>-^ aJIjuJI t^jUs *wS^: JLjI a*^ J ^jjjnaII j^j .uU^I y

4>-jaJ ULij dJUij t oU^i JJ oU-U(j> oUU! JJ Objj^i ^J jl

j l^JL^ *^ jtf- <_A*r" J>*i -£j^L? J^'-^ (J <JjoJl L-L-j **^>Ji j^Lj

ijfiy&i jl -*&*; ^ ^1^)11 \jJI ji*^ lei Ui t^tJl^L-Vl bjJI £^

^jj U^Jl iaiJ jl i) . b-x^j UJ-> ^^ ^' ^^ j*" -V
*^ ^ f*^

1

t *~& t U^Ji Jx* ) U?j^ J^LaJNi ^^u J^ j^ t U^ kj£dl ajT^I

.^jUi j-^?( j^ 3^Uj js
-

b^Ji ji (i;ui t jUj <.ojj>[=~ Sji^ 6 j^i ^jl^

^or



\j\fj S^bil ^l>Sl V^^jijraa;^ JLII VJ _^_, J* Tiju-uj, <j

j\ c <_.uji i^uii ^i^ L^ji j, r
Cj

ji ^j soJuji ^^
f^

J Ul
:c^j JUI Vj diU ,5^1 ^JjS ji j* jjjuj,^ £. j^,

.
i^j tB iJU J,LU^ f

jj; is^|^ sj^j jju Uji ^ JU|

c tf>'*l Sj.^1 ^U; . s aJU, ^.tjjli^^i tj^, ^ ;jj-J , oJysj

.-^i <ju?i s^i .^ j^ .^^j, j ^Ulj ^^ ^

c dUi
. J~~ J . Ui Vi-tJ>i ^j^i jp^^ yi ols

-

|M u a^ ^



^ Sr-h& * N J ** '^^^ °^ i ^ ^ ~

lj o^ o- 1^ iiu ^'j 4>Jij^^ ~°^ [j JU 'J iU^ !

4
"^idlj g/sM, ,u^b j^i J^ v**' JU^ W!^

^ a^i >« 6j^b o^-^i ^
f^ •

*d >i js- *M $ &

.
<% c* >ij oilj 'US v 1-" -^ u^ ^ J^ 1

^

s

jJuji ob (IL y a--
) J^i cJi^ t* e^

1 ^ ^ s^

.no/\>:ijanv/> ^u»JJ oijtffi^i (r)



W^ ui-^
1 J^ ^! f < ^k JW u^j Oj&y 1 1^*- 'j-^ j^ J^ 1?^^.

^ *^aj y^j ,oJla LuLl j !>UjcUwo JlJ ^J ^lyNi ^-JL-I j^ l-»jJL1 pUI

**~ J^) t#->-^ J^* <J ^b^b sJU^-^l J JUI ^Ij jujuJ ^-L-l

j\^ u i>-\j^> jJ. d~>- 1 jui jmi _£jj ojh- disjj .ajjlsji ^j^i

/\ ^Js^u :<J J^ J>-S|l J>-
lij o"Li ^jj J^ki J^-U cJj& &t

yJ

. tiJUi (3y JjJl ^Jl <J[ 4j}?- Mtj lL5^i V^*i ft

is*
oJCLP ^^* ^P -(J-^JJ

.

Ct)J> Ji tj^A

. ao/y ^jSJ)
r
ut>u ^! ^^1 ( ^ )

^U^^ o\ iiJ^ 1^ 1 JJ^j U :<>Ucli o! ji ^WH^! .J^I>iJ3:^lia> (T)

Oti- -uJ* J\ U iojUJI ol ji o^l ^1 .CrJUt oli 4i\Ji -.o^ . J^>> ! ^ u^^JL.

^^Ji ^s liLs t 4-w»ULl J J^-jj
>ly4 5*jji J*S^-I U :4pJJ-lj?0J-\j .&m}J\ J Ji-ij

> 00



oJu* ^SLf 1 jU t JjUJI pUJI J *Ujw?1 oJup ^SL; i jlfl t <uJb
( ^j«JI Jj

^ Uju ^^uil *ioJi ilgJL Ui jlS" Let b^Jt jl jJ^d t^J^; U 4isr ^
IJifc ji juiJ_JU t/**; t^jiJ • ^j o'_^J' *-^ j U ijLa & jjJlH <j\l>c~»\ ptjj\j

b^Ji y>j .ft.,..,:Jl bj J* JjU J£*
tjjO 4-Lp ^ Lt-jjL=U^ jl juiJ^it JtTI

Uj . ^j^aJ* Lj ^i &-—J! Lj Ul . fj-JI jj^k ^ «dSM J I J-^>JI ^ [^ JLJl

bj ^ oli U ^pij^J 1 1^ fjjdl j£jf 4JU t q\J& {Ĵ
j> ^Mp- f

j^l ^^

4jjj~s? j^ t ^t J I u^'jil W^i ^ Ij^JLs t pl^ b^Jlj J!>U- pjl jit*

b^Jl 2L^\ Lj J* *y«Jl ,ya« Jlki ^-Jl ilAj . v^lkil b^U J^U-

b^ji j\ t ^LU ^ LJI gJI bj J*, 6 J>3j£\ Lj jl t Jf I bjl jl t j^Ui

^b ^y oap) SjJLi % ^LJI jl>1 ^IjSJ Ji jijit UJL %*i .
Lff
iil

<*^aj Uia l^ ^« ^a^J 6 «^ oa£ yh ^T IjlS^ 4jw ify^i j£J t (3 Juli

LaJU-I L$x*J jw JjiJi Ji£ ^^ c iJU i*^ « 4^-^ )} ««j jlS' c 4iijbb

.C^/t <£ jJaJ! ^-Ju JaJl . IfftLilj i-eij (—*i J* JILI : u«Jl ( \ )



. ^ijil lift 4^ u^>w g JJI ij\ j\SL. ZjWsi] i*J}\j

^j •^ J^' l-*-xp * <j^j^ ! jj*~ Oj^ <jjj-^ jw ^^ >jj si t ^aUDi

^Ji bj (jlj t fc^JI bj yt u^l ^^ <£Jdly 6J ^.$11 (j*« J^

j£r d~4 <p^^j i-U o^l> LSI LjJI J^ oLaJI^^ ^£J . LJI ^y
y^j 'Jr^' f^-^ ^*^J U^tiJ ^>~! ^i-^'j t

(l)

6Uj6^ t J^ 61

4iy*; t->j^' ^^ i^' y'j ' = J>^; '^r* ; ^! ^^ ^ '-^ u^^*^"' "^ ^-^J -^J O )

>0V





iJJSi JJ LJlc-j , \jJ\ ?y#y J *U- |^ ^IjJuLI J tt^-J jl oil l^—JL*t»

ji Jy> <y j§j§£ ^ J>^j Cf j\ ^ l?*
*~"-" *~~^ -*' ^i-^-1 (jr^ l£^ ol

jlS* aSj . jT^IJ j-UiiJj u^j^ t ^j^U (^^-1 jJwal! £-^l J* ,y

<3^a*-j oLs^lj o«M J^-j olj t*L-L~Jlj l^l^-MMj UisLlj ijjjJi JJLJl(

l^fe <UJ| Jj-~»j—> ^UJb ?-j^a^o SjUj j*^U Zj\j -LJ.1 oL» jUa^-Lj . -LJ1

. 4j^r^ tljc^Mlj

\0\



; «Hj 3!>UJi U-S^ UUdl lUoUSh £>JI U* J^J ^.j ^ oT^-U

Jp QjjLfrV^j 4 l-^lu *Ja* ULJI AXi^L- ^gf J^jJl -U Jki jWl -

:
^Jbil ^JJ-I UJO^i 1^

^j^JI A>^>^9J ^L—Jlj fL~*
oljj

W C~-J ilSLiJH jl £UbUj . ->J^ j±3 U*^^ o^ u!j ti^i^Lij

.4^1 Jj AiL, y Owj 3^^ utf ^ JUP«i -V^^ ^ Jl

^l J^JlOj 4aJ1 ^Jbi U Jp liUi o>^
^

<SJl J ii> ^j .«/^l



1^*.? . jLJlf I*»UU A^aki ^w^ t^UJI Jl 4Jbl J^-^S* Jt£ iws<a>^

; J IS 4jl yy> uLo J^- ^ii , L Jl 4^Utj

J* Ljl jjp- LiJlk^li L*jJU ^jl Jl (jU-y^li (Jul t>JL>-j 4JLJJI C*jIj 1

. f( lj\ Jil ^Jl J ^J iS^ : J^

^Ju=SU ^l£*-^1j s XII ^» « L-JjaU ol/Ji d^ **> » r^l -H" -^ j>^jJ' y^i ( ^ )

. \r\j \rvj \rt/o ^>^ fifi^S^ij *r\./ij io/r



js^i iv »i* ^Ip J* fiat ^ J*J tfj^ ^ J^ 4^^^

bj js- ob . ifcU «-di ,y Jl v**i-i» i;ui ,x* cjis-^ - c^ ^ .

U*Li.l J olS-
f
, JT ob '<* fcW ^Ml ^ *^ ^ °b '

^

.(.••)^r

.
^Li :-^ j- 4& ^"j ' u^-A'^ 4 "°--xU J!^ ^J

e

^jtj t ^JU j-iJlj ijJli jJlj '^^ ^'j 'V*^ V^'»

jjii .lj~l jl .13 cA * ^- " l^ ''->- <# "*-
'£^ C^ '^

uy



:4JUI

rO^?j-i ^J^ {j^H j^ 1 tt_*AJJlj

. ( JU I JU ) ,J jjiJI J*JI _

:5%jj^> tl^J^r ^-j^-^ aJ^UJ^ dJua



i«j»Sn i~*^J! jJiUil

^ y -C*^ ^ 'i^23 l—JO

• e • •

• • • 5 n i
<_^ao Ux x x x a « « »

t • 4 •

i^i

x x -*

.7*
• • • •

• • » •

• • « •

a * « » x *

• « e

• • *

.^

a o e * > X X J*

J ; ;
> &

r bLii

5 :Lr"



(»Ukj j\) qi*£ JjLJI jUJ^J d»Jba IJU J*L^ ; J/VISapUJL] U3-V

<0 Jtfi c J^ >J
jjgjf

^Jl J[ J^ *U- : JIS tfj-J^I Jl^ Jl ^ -

^>pUs C* C***i t *cpj ji U ait u^ j : JIS . a ? II* (jj! j^ b : ^jgj
^Jl

J^j b4iJlj V )) : J IS .«? llSoh ^^ y Jfi )) :JUi &
( ^c--^- j*^> »^Uo

t J*ij V 9 : JIaA . (( AJ^b O^U^Jlj t (j^-UaJb lift ^ F-UaJl I»-U Uj t -UJ

1

. <L* SJU-1 oIa J jCaj jjjl f-jJl J^y Jlf^i

no



,>L>^ j* o^_ U jUlj oli>JI^ V s
* fW of^ l!j\M SJU-l

C^j o\ :J^W^J^ <J^ OU £~^ JtfW jl OUJI ^^ 11aj .
>^|i

^ J! <**>. (J^ 1

) l/'^ 1 JJ^^ V^ * ^r^ bb Cr~ ^

•

(0
<>rjW J J^J -UU-I **^ 1 J* (>* J^*11 J^r V^ 1 **^ 1 °^ ^"^

Li!J^ fci*iU ijS-i» J OV.A* tiO^J ^-J^ 1 <>j^ ty V^11 i:a

J*!* j\ , 1*3 J^Lic t_jo JiLf dlbh u^ ii[ ^ 1 lt^ 1 *-*l=^ 1 ^

^, ^J^ ^JJ» y& ^iWij J>j>& dy^3 •
ftl>- ^-^ t^]i

->' V^1^ 1 cV

Silil 3yj ^—^ ^Ijjw" ^ ^ ^ilJI ilfll 4 ^>^ V^ 1
^
5jU J^



(J JJlZ}\ {jA O^J^i <~*£ Z*™^ ^*"' -ty*J >Jj t^jM^Jb j\ j»-ft1jJUl J^a UJL*

jl ^r J^LJi life jtf t JUI J jsl\ ^ ^LtS J* dy& J^lio JL&^i

. UuJLs b^jj Utf^i j^ t Ljjjj ^1^ ^J^z

Jl tf^>" f>^ IJL* j*« 4Ai^» jl t jbu/tfl Oi^iJ »r-rT3 JU JS* Jpj

j^i^rUi (^ i LJL>...« jj^. jl *Ja.w jl jj.i ^JUJUcdl J^-N ojUJ* jl u^

SB f.

jjUJU j£iJ i^jJb 4jl jUjIS ULp l^jwu -U-I^aJ! o«1a ^ j#j jl UjSjT

i?j^ jijiiUdl <JUl>- lili . bj) {y> o\*y LiJj t j^j^JI jiJ* ^^ j-

( jjbw jl 4*jJffl :4liJl ^j-oaJ ^ JjLJI 9yJ*y> jljJLl 0j&» U.U*) <bj^Jl

* !* t ft S S

JjUo \jj3 <uJL*> IjJ- (t-*J^I ^J jl P-jJ! IJUb JL^a ,

(
J-s*-UI t^i)^y^

^ jljil o^j U ju*- 1 jc-^£Ji J <_£jLdl Jpyij j I jusbell pj~^ (I 'M ^1

jl : dJUi Jl^a
t jLiiJI bj fy J* bj l^b cJW?y iJLwJli t o J^>ij <OwJ*>

lift ^ii . ^ti^jJl ^aJI ^ l$ijw? JjIa* JlJ-I ^Jl j^> L*^ J^Lj ^^

Jp ^jj^pi t?^' u^>4 ^^" i <o o_^i Ji! j>-T ^ ^_j5 As^U ^1 t AiilSc^

nv



* * *

^ . (
j^iii Lj

) J-i ^ £>Ji ji^ J -^ "»^j J! j» * ('^ Vj )

MA



nr/r fU^Ni J ^LUi

JJlU j^LaJI p^r jy*l CJlS* jjij t^J^lLil j^e *-bJI Oja) 1 j^IjI J

^^ -£* <j?V ^jW ^ oL» dUS ^j . ^1^ SJjjJd ^jU^J^j

OjJUJIj ^^Sll uj^L^J'
f
LJU C^IS jjl JjUlj fr lj^l 4i^ jil

(j aaJLjC (wcA^Jj Sap CjUJ JLaJj . La^j CjM«Ijwj obUp ^a sU-l jj}-i



J^ Uj 6j±Jlj J*. I If^uj lj-*\ W^J '^J^ ! U**V 'f^->
j

^jll jtfl
f
j=W ^j . Jr^l v^^J ^1 V*Ulj c^ ^^

^ UJj O^t^ Ul L^ jJL-i^ oIaj
>c
UU >JU ^Jl i jJI

J! Jiyij ij&^NI Jl^.j i5\rjJl Ji^U ^ J^ *\*J Jl>-W -^ (0

.
aSJuji v^ j^^ 1

,y au^ [ J^ cr
11 J1-^ * 3

w*



y> Lcl t_~Jj 5JUJI ^p <^?*J1 01 Ujji p-gi . **-jj J t^j^' ^ ' l/2^' Vj^

0^-> t?L^ ^W^ 1

L-jJLlI 0' f>l*il 0^ AjI »*jj . £jjJ-l J Ijs^j- olj\j\\ £ H }\j[\ oIa

jL^-Uj IJla U^j«^_^ i_uaj L^ls t liJiiJ ^LgiUJ* -.jijdi j£\ ^a Ajy&LkJl

da^ J! ,Lgiij^ (^ ji Jui . !>ULJ ^--jIjlII ji£i jw«J ^p*Jlj >^^ jJL*^ ^1

J>- (Jl bu^f J-^>^ ijl 0_P t iUJI (JU4 J i^j^NI « <Jfc! JJL1 OXf^-l

0^ (^1 iOU^Jjll 0^ W"^ &LMJ ^wJ'j t-**jJI 0l Oj^J LiJ-ls
.
J^lj

t^js-^1 jaUJLI 0[i ^JIpj . jji Ul OL-*o>f '—^4* tjjjii SLUJl tLi^i

, , ^*l>3j Ju Arils' t 4j^jj l^U A^J j<S> CJlS' jJj ^i t ^JuLI^ <_^ftJJt ^
•e

0* U^ O^J ^klllj i^jtJJI Oj£ J 3LJI 01 ^JUI w Oj^ A^UJi Ul

0* UjL^L 6
(^^j lr' ojji 4-jlJ-ti t?JIlj ^Jlj ,^^'j j^\ W



C~J *LSL- ^ lJ\i* SjU J^-? '«i*-> ^-^ V 1^ ** *^ SjU J^

\yj ^J j>- iLS^j V !J^ Vj^ M^j^ 1

fc^
1 0* *^ M '<*-*->

[f&j <J\j* >\r ^ aAZ Uj j*-% jLSi\ £-kJj »-»* *iMj

. UJU jJlSUI pk^JLi iu*U* ^Ij j g-A;
f
W» J&

lclllj >Jij ^b jJi jli l^*j * J*^U^ ^.jj^ ^^ ^ -

. £»! i JA j-J^j ^^^ v^b vriJJI ^-^

JijjSli jLS^I^ Jl ^>^^ Jj—jJ» <^ ol !W Jj-2-ll ^
JI^MI J* J^~ oi v« UjU ^Ui ^ixJli I J* J*j .

>-\lU v^^ 1

-?

l?^j ^ _^i toy ^ *ii mi 4>^i fW> J^j t^j j?* y1 >^-



^^LJ <^y-! ISLu^l tilbfc 0' ^| tO^j^ 1

Oi-1* j*Lp 'Ic^ 1 ^ J*i j^^b

. JiMI Jp O^j-tJ' jip-M 4~JIj t*^> ^ilij *^^

^ J^t LJ UJUJij hj^}\^M J la^^I *l> u' U jju,

J5* OyJ^> 0^ JI doJiU-Mi J Sj^Jdl £~Jl jljll Ij^J jJ 4J.>L>I J

jl Ijl-o ^ L4 (?Jd!j ^ij ^fudJij ^Ji) iJijjJi jiyLij (4-^iJij t^jaJJi)

oLj> Jl »—$*}* ^Ulj .4-JUJI J U 4-JJLf tfj-J-l -^j-* jl~M f&£ *Ap

Jj-J LSj-^t £^-oL>l ^_^-j j—* d>^ Jl {T*~^ ilwy-
Jr-* ) AiJ^iaJl

^U* ^ d^JJ L*i.b Uw c~J iljli **£ ljb~tj Ljb- jl J* . pLJIj

, ( JaAil jl
) ^J^U 5-LUJi OLjj^viJI ^ ^jfa U^

Ojo ciUD O^Li Jj t jUxTN! jl ^>*^U OUjLS uLoU L^iJIj ^alili _

Ji <-ij^ tl)^ La 4toU-l J \c*j£* ^^ -^ ^1 J>-J Oi LJ j>-U>j

JoJl£ 4jjlj ^ yaJo O^ lij t l$JS* 4JU^Jl j^Udl Jj Mj djy J^\
o^[A\

^ SjLp $y£§ CJIS
-

J_j—jJI J^A^ ^a3 . 4jJl^ ^A* jl 5u!li Iji (^1 ^y>

ji {£ .^ijjJi ^ obJij t^UjJi ^ Jj*^l ilii c^^b ^^ A*

L^jj ^yL»i (IILa ois' Jj <, *y^y\ 3%^ i^u-j sj^j^ ^s^ i iL^Ji

^ J>-^» J>»j Ujj^s oil .<£j"^ ;uri^' tuljy ^ ^JLUt1 -^ -^



. l$iL»j( ti^^-V _^Jb tUj^Jl *kJ^ UoUj

.*jajjj jLo J> 5J^ jl t_^Ai US'

ftljUJl djjj^ tjvjjj* isiiJ'j u^ftJJ! Te-^flJ (^^l^ 1J?tJ .(^jjJ'j J*i>$

^JJl) j^LJi Jl* t£Uij >dlj ^j jJI 01^ 4§g J^-jJI j^ J -

j*5ji (jir ±j» ^ j^^ju j^uSi ^uui of Jl ^ s^ ^iU
oĴ J t>iJ^*J Jaii-lj L-i^jJU iJLli jl^ii eJLftj *(

L>!-
i>-^0 *Wj

/^ Ja>- <_£ JJ! j*^ t ejU—b c-^^Uij o^aJ^ jISc>-Ij ^>»*«j (jl l^Li ^j

.ikLJ JJ js \&)j~j Lfra-i^ t£jjj^



. lls^Ul* ji i^l*. <^l ^ks jr 6 u^lj jSj ^jaiii j\ a^ftjji ^ji

Lf
^J X^LIb ^jjl JjU U .ojjJL- ^^ U-up lAlti^B j 6 jijuJb

Ujj J^Li- *JtaJI ^ U Jjj pLj jjrf. ^ , jS\ jU ^ jLo i . . Ji

ij *i\ ij \*± y (uju ^i) >T ^^^ jju ^ .j^j) _

WO



»lA ^1 lj yJbJJl u-AjJ! :^1 <fal J^-j JUS ;0» i^b J^ <3jU;

, A frUj frU SJ lj j*^l

^jL>uJl aljj

Oi J^ j*j . Ijy jJLW JjU^ ^ ^ J* cOM jj* M *ul3t Jj*W

b^SJ CJ^T ^ ^W ^* J ^jl^ CJtf ^J! jjfcJI jl Jl 1^1

^ Sj* j^ otf" J^ljJI jJ-JI J^ Jj • lr a*8 **=* *>• J
'

b" ^^
J^l uLU^ J^jJl^ -u? .L-j^J V-^ 1^ t-^J ^^

^^ 0^ jU*l <>W ^ V^ 1

-* u*-^ 1
<V UJ O^^ S ^ bLI ^

4*J J* j*>" CJlS' ^1 J£i Jl $x,^ yft-jULI IgJ^ y ^J!

. JUaJI jJbJll

Ji^siJ aLUJI ^ t WftjhJI t a-Sj^ 1 ;u~*il LV^ 1 ^--^ ^^ J^ ^

<y/V J j-^l ^ ."ij-jb'Nl J^ jjoJI IIa ^w>l J^i jl>Sll ^ w

4^J jiJJ -u; ij IJA
,V^ 1 uJjUli J! ^1; ^JAJ ^j^JI ^ur^ii

t signes monetaires ijuu jyj >jr j*~^l
J^

valeur intrinseque Ui-b ?Jli



J-*i>*Jl dJLft ji . (^aUaal J-*Ip) oLU ^-1^)11 AillaJLj i((^^ J*^)

ol—L* 4—l_J Ja jff g jjl JL-jjJ-1 i ujjJ* b
f
j-J J£^ W^i A^teJI

<U^£ <tflj*aJi 0jU£ jUi . ^itj^aJl OULwv 4*£*4i»bL« uUj^-j uL*j^ Cv«lS

lajj»*r UUf il_yMI I,? *lk«g* b\ i^L loj^- ^ Jj
Zjid f^y b^ ul

J—*?LjLJLj ?«—*>; (^j-?-! 4_Uaj 4_L*J1j ;^aJ1j u-JbJJl (jl i£j\ fj\j

aJwJlj ^jfeJJL; ftUll *LiVl ojl^ - UU

frLib iijoU oj£j Ujjl^ t i-^i o^Uil JaLj ^ <u«?U- «JU- ^ &Jl*

jdl- 0*1^1 <uJU- J-JoJj iJJLf JJbw JjUw O-boC b& jJU^j JjjLJI .<^^i

jji JjU-* Sj^Ij 2Jbr 3!>Udl *LiSl *y N <1)1 *-*£ is <yj t UjT UL-j

lT*^ lT° ^ ^iJ^* V^ J^^-*
^fl."<»« ^«-Jj ^^aJJl o_L«JU J-^ai u-Jfi Jj t Jtf-lj

. ^ji^d\ J A^saJI ji i^JbUt jljX* J-a^xI! (U lJj^ lij t$-*^"' JwaiJi -1*J»A!

^YV



: JW*#^^ ^J5^ 'W J^^ CS^ ^ ^^>

Li dUi (J^J. jSi\ d& ji» t J|CJuUi i^ibj' J \f "^J '>"* ^

JOjLki t5j>p J JH^cW 5JL^ f ^^ ^ur^ a* - *

: J>u ^ -Oil J>~j <^u~ JU c Ji* !*U V\ b&k ^ft^

\YA



O l^ JL&JI (_*£ jJi a*l_>Ul r>*^ ifc*
iajull injjSll iluNi jl

l^>° u^ t3^ J^ v*^ J^ *-^r") 0-**W ci^l y <Ul JLJI ^*.

.Li* lij^ Nl C—J La LUJtj

ojbl ^^Lj *^ ^yjjl jLi t U* L^aJIj yj&UL L>> »^iJI Otf" lit Ul

t OJ^I ^/^j o* JjLtf Oj^ **£j OJ^w J£" J^ai (_** 31 tOvJull j^ -^-^

aj^,^ oil! l^" ^ J* I j^JiJI 015" litt . J:r
vaij dl^i *Li^l '^ ^

jl IaJlJlp ^JLaj i[ t jLaiJI isl^Jll Qjl JjU- ,*^JIi t «-Jll ^e^J' (J (O^jil

*ji-lj t ULi U N->Ux 0j£jj ^ijJjil SiLlI iJaJu tj^
: 0^-5*" 0* *-*^^d O*^ 1

<bjLj jl uUUi ^ J5I fjijdi o^J' o^ lil UI . j^Jdl t^JI J .i^j^ y>

j^iJI 01 Iju»>
L5
^* .j^l jl ^ylo iJ!^ ^ * ( t—-» JJI o* ObJaS c^i)

A^J (_JaJw Uajlij t A^JLI ^^^ ijr^
C.»^J AjjLwa *^J&Jjl ^ya A^.»5 /j^^i^

.^l^t^J^il^^l

J^ Jx^« ) *-JU jLsdl t(^iJl ^^ ja jj*i ti\ ojjk* apLjIj dUU UI

Io-aJI dJU l?J^co *^ *ui of^JI 0-**II Ol^ 1115 (^Jl . . iU- jl u.a
:

.* i (w-ftJJb



<y

.

to ju iju gji
fj

oi iji '*• J5 "

' J-H 1

lili t ( *>U = ) Olii lr^ JbiJ^J V^1 & V
f>
^ &' *J

I^J Jukijlj' V**'^ IfJil- jrf^ ^ '*>"" jl ^ UK

/U^i. 3JJI /( ^JJb S5U1I .laSii J^ ^' ii^O-

j,i ^^J^u.1 «U^^ J ^fell ^'^^ iiaU -S" ^
J

ui ^i ±#^ i* J £^^ <M ^ J' 1-*
^^^

Jaui .'i^i
^"^^^^ '^ -f*

1 CiU ^ '^-^
'

u*^ 1

.> (i *i ) aM *Ki jj* (i £>-"^
'
^^ ^ "^ u=ai

.
(iUiJI apUJI) oI>13 J^i J -^ cr^"

. .m/Y,*-jii
r
s»' (Y)



JlpJliM *1^ JuA
( t£j&j>- j^ ) U^aJfl j\ \JlJlp- Oj&j jJtz}\ jl j\>- tj

JaLJ J LI tfj* V (tfj*yr jw) Jj^l *JW ^ .^JdS j» |?UM jl

<u«5Li (j%jw Ujj <^1j SjJflLi jl t (V3^' (V* 2^-j <u*3>j (J-lfA^ /^ o^^JL.tf <uo

igjUII(Bjj1)>*"i . r

j! LJUi U LI>- o> U rC^aj ^} Lai oLJ-- liLi
.J-** j* J^*iJI j*uU

-jA 4Ja*J (jl j_8jft *>U Sj^U-j <P_^U<a^ 4-U- <LL* L$j*^ O^ \j*j\ til ^£J

*i}jj • ^d-^ liljjl jl -Uai 4J^>-1 4Ja*J
Jj

1 2LLL1 jjj ,U Jujj U l^a JJI

Syr^l f" &T ^)j \£ jM e?-^ ^ j^ cfb j* «-*J^ ^J 1 ••** J

.£j|j
«dJl Jj-j jl LjIj Jill .oIjlJaxJI ^^isu l^i jjw ftlj

7

^! oJub Jl- jj

• ^!JJj^ 'A^- j^J jt ^P JUaj *LU<aJl jf- ^* ^r^ aJI^ UL*j 0!^^

^



Jfi 4j q\j£J>Sj 11 jicjJLj Cf~*4<* O^^ji *^J Li^ oLj*^*-« <UtfiJij t^JbJJi
t
j^Jj

*w*£JI u^J tjjj^ l)jJU Jij*^ 1 <J&*\ i(tiJ.i L~«}U ulJu-S'b *^)

J t^^j .SjJLLIi SjjfcU? i^-j v^-*' -^ y \~t ^ Jr* ^ 3^^b
jlaJJ Sj^aII oNt*^-^i ^ o^ (jj}\ y>Nl t^j? i^SJ j! Oly>j^ oj_^

• Crpjj^ (J ft 0' ^£ tSlij^ll ijufcj .^Li-^Jt JJU ^ aSj i—<*-\j

Jpj t^Jp *^4 Jj t J-qjJI Jp 0^^ ^J^ 1 J^L»^ *^ ^!>Lv^l

jjb J)i ^J ji j t o ju
J^p- ^ JTL; ji j^ \j±* Ja5 UUi? os-l Jifi U »

Vi / r £j^ v^ J lo 1^ 1 °bj

. ((
<JJUi^ JUU 5jLiiU ^ LLJi jjij

t JiJl jJt ^ j*~ LUJi oJi
s)



n :(
f
u^i) v

: 3J^j^ y> JiJAr gull ^ j| ^J\ ^^\

.

(0 ^ujj^J^ U lyj^i cp^LJjSl^ U (Jut .^j^j,
TO - ri :(^>J!) *

i2^U ^ ^| S^L, aSjJsj ftl^ t A^-»iH jiULl J^l 0Li U*j

Oy.ul! ^>^ ^U! y* oIa Ll-LI^ J^ ^j J^^ L,W
,^UJ^ Jj>ldJ Sb! >L j| JS^j ^ tf^l j ^Jl ^U^U O^dl

J^ ^1 jp j^i ^l j^i ^JJ3 ^ ^y 0( ^yj ^

JUI J* SlSjJl *ij v_^j q\j 44JU 5lTj^ ^ JIjjSm ^i j i^ j^ ^ ( ^

)

ur



* oi^ i*> t^ f^ u j •
^«j-*"j r baJI '^ JU: J"

<f
^

'

ji £b* jU! JT oi £-- ,y W! «5»*-i >*i^ ' IrtM J **^

U JJUlcj <J\zM {?}*»>*> ^'^ >U->
A-^L', <u*k* ^^^

^ .yj -*4jl J* J!^ ->*-> ** ^J*}^ *•*" '** ^~i

ji jjjji j *is- o-j«i Jul. j»- j-J-ij oi>^ * v 1^ *»-> ai>j»

X^ ^^ I*; W>» Jl So»UI 5>Udl OUSlI .i» O^iU «

W

^ijjjij ^ujji ju; Jul jw . $jUi ^* ^ ^jUi dAJi ^ ^ ij;

l^i^ ^ Ui cSL. tfj-i ol>jJ» ,j- j^ 1 I^J ' J^ ^u tfr-i

.objL-^ oil U* J*-lj
<-J^. Jkj

1^

I^UI j olT y^ , U:UI J ^> "* M ' *-*»f Ji-^^ ^



jlj ' ^r^y u*J^ *r^^ J^ J u-*^ 1 ^ u*y**- l^ ! ^ u^-^

.

£0
*^» Jf dLU 4itSLft Ipi^bjci t Sj^!jL-J JlrVi^L- JlU^Jj

cJ^, jl Uj
f
Lb Jl ^1 > . ^jiW ^1 dJULc jl <Jli iy ^JLU^ N

^^j Lit (^0-Ulj . ^Li^i J^ <^ flbw J ytj 4 ^^*j ^^ 4JlT 4Jj^tf

N SljJLK t L^^_?
^ait Ljlju l^U- Sjj-^ a} ^J 1 !il oLLLidl J1 ai^J

ijAj M ^Up- U^ J^£ ^j* JSU . U^i J^k> Ss*- Ukji t^Jj t <JUJI 1&J-\

jiU 4 U^ JU; 4I1I 4^*3 yiS' jiii *i^L ijWl! ^^Jl L-AJUi
Jj tp^^

J Jjwi^JLl f b- ^-^ j*^ u^j t U^ **^' J^'j U-<J^ -^ (f^J-^ i>*

wo



t^lJbu -jbjJ^J JJi
J--— j [^jliLt Mj &JaJi)\j u*AJJl Ojj&i fji^Jy

' '

-if*

4J a^j U jrjjU JLAltl ylk ij t <u£sU *-J»j lJ^U- J* bj*aA* ^j^t

i| . 4jtaj UUJp Aj iSj^i £)\ A* j-^-t M -^i 4jw JUaJ ^_j i^jy 4a* ^aj t Jjp

xaJI (UastJ ji-l jJLj <uj J jj^^ J4^ t v^^ ajIjJIj pUkii p-L M Uj

<^Jdi yb lJ^I ji cojo9^ 1 J 15 1/ 'f^11 a* tJj^ 1 ^^ JV^ 1 <y

aJ jb- jJi Juiu 4jm ^a UU & (jijJMl {jA l\JS aJj^Sj t o^ J ^*1 tU-

Iju&s juiJi
|s

g*Li 4JU^ LU juLJI J# JaUdl j^cJ juLJU 4j%^ j)

jl [f t iii ^i Jl J^^ll ^^'j S'W-I ^r^1
-? ' j>*^* ^J^9 Jj^J

'

eeJ^

.jLsTSHjiguU jji J ^Ul jU-jVI ^-i (V)



J-jdl^ ai ij , j^ji iyja2j j^ ^^ ^^ ^j ^j ^^

"> <i> *i J-»>JI jwyj.^ ^liLI jj^ill ji^ u

^j-iii j*
f*jj)\ ^j 4jt^^ ^.jj^ ^ j^ ^ ljLj ^

J^joJI £*, Jl pilijl ly^^oi .!>U*JI J* .JU: V ^j .^ ji.|j

oi U dUii ^ 4jJl J 5jLj ^u, jj_, ^j,^, ^^ ^ ^

^' v> tfj« j* p ^AJI tfj_, t<tfU^ J UJj oULiu j, "_^

a-iifi juas-j .^ui^^ j i^,>b faul^^ ^U! ^
1^ iuuii v l^ ju 1^ ^ j^- ;^ ^ ^ tfjuj^
Jil-,5^ li .d o^i ^aJI JTSlI (^ >Ji; (^ JiVl J ua^- ^^_

\w



M t jjj^ >^ j* ] A f* < v-^ 1 vw v^ J ^^ u ^^^

j OjliJI -up Mi 4, j^-J M ^-^Ul oSl l£* Jl^ ^^ *&J

^
j^JI Ja£J t -jcdl o^j J «wJlJrj tojtflill J^»V j *<£JjJ1 <£jU; ^J

•

0)
« ^J ! py j Xj^ ***** *->** <

f
^' >* V5 r^ 1

u*->*

.Ijy V-Lj o^i ji v^^ ! j 1 ^^ ft^ 1 Jl
(i^-^ • ((

"Uj

:
d^ol^Ml flAA ^ Vb CiU^ -^^

t ,Uj *U Ml bj jJb jS\3 4 *Uj *U Ml L^j yj^ v^-^
1

H

4J1P JA^

t (J*>V<>^ 1^ 1)^ (r)

\AA



OjU^

pJLjJu _ co
j,

A
i/ ^ ui> j\ jju oj^ J^idt oir ^ jjl v u^ _ (>~^t

.9j^£ J-^LJlj ^j^ik* l£j^-H

''7*tj*0 ^i*^ Ltt-^ji is-bNl

Jl ji ) 4L-^ ( a,!jj J ; 1^ ) L.UW ^^ ^ ^ ^bl J>-j ^>it i



4 oUjjJ1 tf-»»-!j £~l^ c1-^^^ •^jJI '^ ^ s?*
U

'

^j-**11

J^j <«fe ^ jji^ Jy- J.us u*3 .j^ & u ur o* !A* ^^

.Jib ju*Jli JujL, ^vT^^j W' ***•» u» W> 015" li«.J -

>i J! (u>j& y) u*^ +-i Vr^ '**» ^1 cr^ M 1 »~- <y

y.1 Jl .^1 5.O. j* ( w^ljS )
^^i Vr>? Jj*^. »**

s?*^ *

5^ SiljUj ( J>j* O}* ) Jili* iijM *
*^l •^ JA HvW y

)

: Lull £-»-,>-

. JJU .^i jojuJ vfj c^j*)' au J -

.(.^ iJL-i ^ ) J-lli «Uli* Oj£j M »UI *J^ Jj -



£ JL Aji Jl* ja lil o^Ul vljJbll ijJtj-* J^J 1 61 -^~ L^Jj

J^—j l?a£ 6' J>&*U {y (j-J ij . ijiiJlj jf^k J^Lj y*> <_£' < $$& JjU*

jl ^ *>^JL 11a .i$y&$ Ij3jJ> ~^\>- J j^SCj 1 U cU^jf IJU^ .^ ajjl

«^«u jlsUJL j_^j^U juJLIl of Ml t 61jaJI Uj^-i 1^" *j_^jJ' ojL^Jl jl LjJI

j^i; lJj^i o Jla Jjf jl ^&L; jl U jj^ 11a J^ j^ . *^Ui? ^ J^Mlj

jJaj^ IJu&j . ^jLJb Ml *j 01 j^J: M -die *^ SbL* 6^ j^U b&j

gj\ 5il>- J SljLil aJuO .JaiU o^ ^Ai c «lJI J* jJaJJ I^S* <^yiJI J*

C-J^l lil Iftj-JLa tw&j <LAl o 1a 61 Ml t <La Jj iS^^i -^ - ljuip L^JJ^' -

01 J f>4
JUJl JS*

f_^» ^g£ ill Jj-j 61
c^dHU pUMI tijjjj -a-O^

: u*Jj Q dh^* d* ^

. {( uii-j ^ 0^ '^r fl Ic^ ' <» **-^ J up*^ 0* ^^ ^ Jj-*j c5T »

J* JjUdU IL^xaij Sp^^U JJ-!j JSU^JI ^ Mi 11a ^ ^>JI Uj

e-J&i jl t_j>-l f^^ ^l*kS (^Ju(^a 4*i ) 4JLa <—J_^ *(C-^ ft(_^' ^JiUaj

j^i^Ul jsj Ai JjLJI o't; dltJt (>5UM Ml j . JLtl J Uuj ^o 61 u^& aJzju

.nov/r :ttjii (O



i/O*^ (J* (J^' ^f-^ t ?*) <u**--*
-^.J** ^ _?' ioJulij

Ui>l t c^UI ^Jil^ dJUi^ . l«J o^ jJl o^Ut u^NL

Sfttf » :*MJI U* JLS r JWI lijJbM oJbji U IJlaj .aX^JL ^Jl l^jtj

j^JJl Lj-S L>^ : fAY *j\l cOjiJt ajj- J J.UJ J IS .S^SUJt aJla JU2*j U

g-Jl j_*w j»fl J^l J»s>^fl ^-Ji ^j-**4* *ij^i ^ jj4 J^ - ^

frljMl l^*j*J O^l JrLr^ Coiiij 4i>iJjil ^^aj C^jlj teJLjJL* tjUiLo



u "*! c^ v*£f s-ui s j^lsji oV c a-ju ^ji j ^i i&j ji^

jdl Soil ^ lilSo^ ^1 ^Lii ^^ jcu^vji jj j|jLjy tfjLyi

oI* ui^ Oil :j^ - jlfca-Vl pjt ^ J«Jl jIjUI ^jL" J^j
* j-f-Ji .ia ^i^di> liu _ (o

, i^uj/i^
, :^^ j,^

«k-»Oi O^ 1 Ow^U! ^JUI J! <*-_* bjj J ^_jj.| iju, ji ^j

j> jj ,air i s.u-t ^ ^-ijji^ j, ^ ^ , j^^j, j^.
iUi l^.«itt«J (.Ji ^JJI ^ J| J.J-J Jp^^j^ Jj^ j^,
«JikpL ^1) .jiiui; j_n ^oii j^l, j,

<:?jUl |^^ oT̂ j, 6] ^
ji OIT 6b > : JU; Jli .5*f ; Li- « ^jji j^ j| (tf> i ^

• vr ^ j;L. j-jj iui^ Tfl^ ^ ^Li^jjj j.ijiij j^u-i jti ( ,

)

ai ^ I,
: yui^ ^u »u ^ji ^ El>! , ^ ug^ oi ^^ ^i ^ tfJJ (

T

j

!>^-"-» Ij*-*
:$ il J^j JIB (> ,1 Ojj* ^LJI Jp UIj 4 b,l>L cj '&\

.^U-l 4»^-rf ^aJ.1 Ijjjj
. \ . A/y j^ji y^



:«3U)I jl ^liJuJl y* Lcl JUai 1ju> j ^ ^Ui^i QyW u' bjj

yb LSI J->-lJI *UJ ^1 Sibjj ^JL. *Jl oS J^J 1 ^ diJi ^j

: yvo vSn tojAJi Sjj- J ju;^! ju .4JU1 ^iJysy^

^ £>}U!I ^ ^ ^jUJlj >uUI Ju <S^U!I j' ij>j*i fc& *Jl>- J

Ul t>» 'tfUJ'j ^Sll 4^ jI^'U IJLA JjJj . >-Nl ui^^kU ^vJL. t Ou^ 5JU-

.

fT)
Lij_yd! <>-j Jp J^j 4jU (ji jiJI Ul t SjU^JIj !Ljl£i1 4*-j J* jL *~Jl

t
to&il&u .^p (^jLdij *JUI ^ru aS^UJI jl ol~-Vl l

^u J ^04 jJ ^

.ifl./T ^ojis (r)

Mi



i-J-j-, Jl^LjJI a^ljSJI^ Ux»j .J^ a |g| ^.^ juli „j* J^
•a* cjit isu ..ju-i^ j ^ ^ j^, j ^y, ^ ^^

«^m* . yu jr ^^ , oaoi tf
ji ^i^^^ oi , ^jU

v* jSJ . j^*n ^u ijy ai^ji ^^ ;jJli ^ -u^- ^^ |

«i- <J Ojfc oi oji j^i >=>\*\- ji^i Jfc- t ;jJLL ^i j_,

.J*j LK oa. ,y SoIlUI jl>l^N t5 jJUJl L*^ bi^ul ^J t sjl* 4^

.y.-UI j- JI J] tf
ij,^ t JjTjll S^JUfl J^ *lUij Uje <_^ ^jjl Ii.

. i»J iAi 1 ;>jii >;! ( t )

MO



ijL-lxjj nfyJJ.\ iL^aiSij j^o tM"J f^ ^VM^ 1 J^c- Liju Jj

i^w?M t <Jj*^ *£j}LU ^J( J i ^"jrf JutjAJ J^\j
{J
^J U&3 ^ B

U!> 2UJU ^J jlS* ^j . tJt^L. *j'UI 4-JtJ^ ^ &~JL *JI J

JL»4j j! j ft*ji <L-jlJ juLJI fj^J* q\ ^fi taJuUj ^^ + tj*& a-j J-°

ft ^fliil ;JU^^V1 j CjA y\j}\ Jjh 1«JlJ> J^^J J*-
Ljj JLft

C-^U .^ -JIS U ^b . U^ 1 6xJ i r J» t WYY ^^ jiJJi ^J^ ->j**f 1 til tUJ
( v )

t ^V» t^^p tj-^Jj-J is^j-^jUt ^Lj-Ji jLa^S^JI ^jL i J <-^jJ »j^*i ( t)

1 ^i-L?"-^ ^*^J' *jU-J 4**^ ^J' .SiJL^ 4-*Jj UXal j-&-,flXi t JJjUJ ^JJ^-J (J*"^'j^ ^J^iJ



loll •Jo«ji u. . ««l,1 >i,
(>

,j, £L. ,i; <ji^ ujj
. , T

.

SAJLiJl J <V-J< fr«^ U, j^-Jl u„^^^, )JU^
Jl*- !>V Ojfc ul ^ .^jJJI JO* jop .Jaii Sj^ (j ;^ jj^,

C fcjlill^h .oil ^jb?dl j,^^^ ^ ^ ^ y^ |

cuu.1 usu .^i^ ^ ti<i^^^ u|j _^ aiaj|
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ji ;^u .^1, iSaitji' J*s J* ^y^- &®^ -^ **

^u J!^ air ^ ^ '^^ , ^^ *>^ '^'

. i*Uj 0,ju^ *J^ ->' '* ' L* s^'

jl^ J-lSi'lr^ 5*J JjJ" ^ «* ^ ^ <(->W^
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dJUl d^Jll J^^U

*£L* JLP-I ^j 4JJI ^aJI ji >>-jN (jjj t Jjt^l ia-Ul (jAfUJi yuii y> ill

jl*J C.
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..:J Ji-J^" N ul v^ 5JjjJt ul d^Ji^i II* <y O^aJJII £U^J

A}»-\$ . jU? ^1 J* <U! ^^ JuS JS*j .SJUIj hj\s^]\ p^j_p J IjUI

01 *~r£ t>i^laJ' M& . JuJLJI «JUa^> f\jv-\ Jjij M 0' *—^ (ji>^' t^Ua*

4^-j Jpj <j^i *^ij£>- OjLf y LSo? u' *—
*f£j

toljLJll pJls Jp bj&i

(j-* (Jjl 0*^' u^~Ji \£f*~^ 4>«JLa* (J o^la/ ^^-Jj t 0^-*^W 4^*La<> ^j^p^

j^o
{
yXjJk}\ tj&J *w^rj U^M' (Jf^ tyj t>*^' J^jpi /"LJ^ h*A*a*t (J a^laJ

.riA/Ojlfc/sllJJ (T)
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. <^^ J>\j J- Sjl* UJ& J MJ )>

=L,uJ, oj^ JJ^i «f
JJI j-Jl ^ j& JSi j- C-S OU jiljll Jj

Ijl, jj^h\ -L-ii)i JLiU-i
f"i-*-; ^ ( **>• 'Jj^ 1 5iU

l-J lM- 1 J^ 1

yjjji Ji-ju- oij ifWi M 1 i/1 u
l
^^Ml <i>l <jl J«-jJi j^ 1

L'Li-l Ml jj& oi o^ ^ ' SjJ^ ^^ & '^j***^ ol ^
^jU lilj . oJi>J' :^1j J^MI S.LJj (lltil i-ljl »; i k>J

J^jJI ^jc-J jJI oMl=U lUJ ^1 iJ4j .Uiljj V^ JJ^i <J' Cr* ^

Jill U; ^x* U ^ J* ^Ul .jS^ ol j/iM J^3 i :OUjSll *>i* -

.Ul. J! >il ,y : 'W^ 1 Ju '^J • J111^ O"^ *W t> J& *$

_^w J OlkLi) ,Jul. M i : «~>- tji ._<U->i Jl»j . « »j*- Ml J»«i~i (I

. . .
, I.UI _>> J*- •*/ jU- lil Ml ^LJI Jp

^ g-* ^j>ll e'UJI Jl *rU- ^t* ^K" »* : jKto-^l^ -



JuJaJ <JbLl oJLft Jj . l^ t^fr^Ulj jLa-^1 o^Lj JUflAj LfcSLjjj jj& L$Ji

0l£" lii :(oligopole 4JUJ1 j^a*- jlmonopo eos-i^l j&>~) «A^( SJ^ -

4 Collusions ou Coalitions des Vendeurs jfjajLH j3p\jj -

JJ JJUi ^ij_j 1^4 t ^^L* jj-JjSL M Uj^> ^jwll j&t^" \£jj

t.

. oligopsone j^J^ll o* ^Lii Hi ji monopsone cl^tJ! J^~j JLp-tj jfc-l

JI UJL. 1 lit ^|£ -il Jj-*j 0! 4~*-J ^1 ^ 1 4JI L_^i U Ijl/Uj

^UJjI 01j t ^U1 jJUj: I^.j JaU- j* J, <?i Nl dUi y t-^c^Jt

cu-ikU L-^JL (aUI) oLkJi SjJl; 4ptjj ^1 1 l

;
«...Uj LoU- 0^ jU-^l

eJlT Sj^Ij iUS^j & Ji-ijJi J £-&Nij rj&\ 0^ ^U^-*^ f^ \*-jju>

. t XjJI <uU Jl^j 4*4^aua^ otlS'j^ (JapU t Jaki Nj Lf
*Sj N t JJlP 4*J

•
Jj'j ^'j (A—j -^ »Ijj ( ^
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&j. s\ «, r*-\y v-s ** &* < <^-^ b-J oir ^ ^

droit U&l J* JUS *>1^ o- V^ 0,1 .o^J^ JW» ul

^i tuiu
.u oJu j ^.^ m^^ -
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. ^u jfiS <?MiJ t 4t
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....;lb

j-a diSUs jdl (>-j»-T) oLelka^l ^^u *iJLJI j^4 o I ^^kJi ^ ^i

.^PjjJ-a C~J **J~\j jJU^il J^Vl If'^a.^ jJi ojJUh cl>Vi tUUi a*j

OLUL^J ) ijJt}\ Jo LjjU£ oLUUJ ij>-j Jj dUi^ cJU ^J *£}

Oj^jUJI ?**j 1 <_***JI i JuL Ujj , l*jj£jt
L
^J ( JjZJ y^) J-S-V .^ ^aix-i
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ji 4(fcjUJIj f
UJ» j*ill J 0>i- ^Ul^ t oAil^ 41 J^j

f
^i »

<LrWI J *J-" ,LJj . jui ^b pJa _UJ =jj, ->J-i J»l *> ^Jj
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fi\ !f
lL; ^j ,^ ^Ji J** Jp ayULj ^^ vl*-»< ^

"

J^a 4jt . A^J ^JA {j* «J^ aJLaaJI flJL* cuts' lil ^P JfrLjJ J I LJ ^SLf

. JUI ^!j oLJLj

j*jt ^j^ 4i\ J* aJ| ^kJi ^^ ( JiJi ^j /\ *ilii) jut j^ij *jll« _

JlSju juL*JI IJl& <uJLxJ l3L5* j^ lo j^sIjJI oJl&
J£* f k*-i uLi tiJJi ^j

tf
O ^j iaL-JL ^Jl J*JL, 1/ J*J$\ J*i, *iSl t ^>Jl^ ^ ^J ^JJI^



IJ^j .*JLJ >^U^ u* u^% uaU1 Jlili tp .x2* J Ul ,(Ui-

s^u gii^o^ d^ ^ j^p <sl Jp aaJtiaA j\ >i. ui^ ^i

^ gJl oap J ^jJI 3UJ* j ot^ il* .^ **-> u* ^^^ u*

Ulj dUJu Ulst yuJI ftjljj ^ ^Ui Ol Uj &~^ £^ J^ ^

Jl Ul Ul <jji JUL! Jl irk ^U* OjSJ Uj^p i| .apUJ ,>J J*->wj

a^Iaj ijS jSJI *>V CJIT til j .
gJI J >±^_ JaWl J» J^ 1^

jb- ^ ilS^Jiij . Ai^" j^ ^Ui JU! ^b J^ ^ ^y> "*jy J ^ !^

jun ^b ^ y1 > ^^ ! olb <3 °^ v^ tf^
1

c^
1 ^"^ u :U

? *ji\^^ ju-^ j*
r*

?s^u ^ i>-^ 4^ ** ^ t,-iLil



li'ya jl 4^-jiya 4*^ ji JL4P *51^l J jJb ^ JlH JUjJI -kjj^ L-^^P- jJJij

:

(^l^

JLlf-j .
-Ul a^j Jul* frUswl JLlf- 4P_jSj <jPf*i Jj' 7*rfJ • L^^' ***"' f^Utf" J

Ou JjJ jit JiL? <U*y f-to A-ll *1—j ^ ^Ui 0^*^ I 'M tS^^^-^f'

Jj tgj jjju J^Uil Ml <ri^ M jLj (^'jJI J! v*-rf c/*^" erf' ^' -?
jL
rl-?

.hyj Z^Jj Jj£J tUjfl tiiiij i Jil a*J> li lUt

t j^i! jl jlfijl ^>\j {j* IJlri o^ iLjw 5JUt jli p-Lj 0* ^Ai» j_^ !A3 . Ji*JI

. Cf^Je^ 'LajXsm ojj*4U t ^Jll ^^T*^ JjJ^ ^ -\j N J
j
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5JL^J1 4L-jB oJuj . ^jMIj J>>-> s^'jj"^^ '**&** °^-J!

Jjj £~r t *J* Jill cJj» J »J*^ *l»jJ' J* liU> <ij*i> i-l*-j=*

^ jjl ^IjJJ IJul • JljL- iL-jJI •i»j •^-^ -M^'J^ *#*" V^ 1 -r-ri>

1^ !,-_,. ^Jl apUJU Uil^ Ujj ^.J- •»*- J* Jc^ ->' J^> ^1 C^4

;i t u^i \? 4 jjuji a> ,y j*"^ >^ »
(,,

t g^uii # »
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.JUI Jl ^'Ul i>-U- >JL;

{*-"£* aii>

jl ^Ij, Jl JUI JL- ji *J o^ >T^L" </' -»' ^J"*11W '^ <^J

eJ jr oSj t ^oiJi jau ^ jui u-i <Jj~j .jt^ J! ji
zr* «i!

j, t(jtf I., Jii x-U uij«Jll Oj^. M lip j .&J* '*» ,>* *fc»» cW
j,uj ^U v^l e^-

IJjl
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.Ijij Luj V: ^.jUiiJ j^-Li» JI^SH J* J--4 •<*" C^J ^^
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ijJ (if- A_p-bjl fjy3 . OUjj-j tjlr'-^J OJ^aL-oj

^ <uJLj £» JU ) J Lit Jp Jill UuLj jy£ M 4Jb ^ JJ jl »—^ UUs-j

.Sju'UJI ;ja UIU- Lfij^ UjS ^^lU (JU^^I <j SuUr SiU jJL^

UzjI UaJU- Lj^c- L^i ^SL> 1 U t pUkJl J^ * Ukii lJJLj j^ *^ lHJJ^j

LjS| (l£>^ A- J* j')
p

1^ 1

(J* ^j£^ cJJLj j^ ^£J .SjJli J^ ^

<j!A^Ni Oy J-^J-^ 1 ti 4J|£ ^' 4-*^>- C~_l^ jl_5Jj .oLajliU ^ 4jjla^

<jU <u£Jj t i p-j -Ja* J^-j oLl ^-J IJlAj . *Jl*cJt o Jla Ji' J J^^flj

Lgi .
-p^ill piJl ^jjJl * >L*^t jLi ^ <y* IL-&LI ol^-^Ji oJlaj . aIj! Jj~*j

Stl^JI Ij^Jjuj o^ L»ju! Ju jdl Aj^I dJUb J uyjl Aijo *jS"JI O'jaJI jA

J ij^SU j!LJj L-ii? Ujup dUij ti^l aJ 4^1 CJIS" j^j J iuLSUIj
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-uUiils .,^^1; jl ^j'^l ?ty. JUI ^Ij SJuli l^~i ^jil (>• jvtS"

:ji Nicholas BARBON o^jt NjJLJ

jjji£ ajj yu (JliJlj stock construit ou artificiel ^Lk^l jl ^a Ojy£ mj

, ^\{ non construit ou nature! ^^-Js ji (^ ^
^J^ b /*-"> l^' c Theorie de la fructification ^r-^' "^^^J ^~-^j

gSLJ Ipi Jp^>SJSji5UJI Jl^l Jf uli ;^Ui (WAUWrv) Turgot

y £*kS Aj JiU U \^[o^Xfij\ a^-«j JUt ^(j dilU ji 45-il ^J_?j^

5_^5Uj (* \AYr» ^A*"l) John Stuart MILL J^ Oj!^ o^r cS^Uj

life u| ii t « ^SJl ijLiti J* ^ijvaJ' ^^5 Jj^ls ^p (^jIaaJI a^JI SjiUa* »

01 J^ 1^ unearned increment 4
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« u^«lSU jrji J^O » ^ SjL** ^^11

. > i o* j*"-** 1 Ji^ 1 £^-A (
fc .*-ftrf

aj^ (T)

.m^i^Jl^j^jiiil (r)

:AAY-AA\/r oji^J *\* U dJI . ^wdl Ijla J[ j^ji&j djJd»- #1 &- J^ (l)

jU-^i j*V s^i ^ujtj jUJi (SjU^j j|^i j^ duudi jaji) j;fc o[ 1
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^ sTjisll ,>.£*** *-"*->!» 0^ i^ 1 JUI^ c2* tf
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?>> y iUUI^ ^"^ <& • j5UMj^ ^
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^jjl ^Jdl £JdH i- .jJ-l =uJj .Jl- ^J i J»* :rf>' £^> J- 1-^

t UW AJrj4^ ui«J c#j-J> i-J-'j^^ •^* iJ* °UJL'J

JUflT Nl jAJI JJL. ^ (^~J -cr^ 1 Ojiyk oij^S ''^ Vs" ^

tfjSJ Ujb»l jl^J I**!- ^^ J*^»^l :JB tf>' ^^ S^i
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Ciii t ^US ^ ^ gjJ! ^ i^SlI y^U <~sh ^ J' '^>

pgiJI jji wJiJ^ dJJi ^p \jf ^jjl o^j :t^r^ JLij .*-ftjjJij

j^Sl. o'j t^ij*Jl uiLL* Jp t^i C-JJ M <jl (jSUil ty <^ J*iJbj

^JJI jJUJU
Jj
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lr jlap Ha .^-^JL j\ iSj^ ^y J -^ J>^ ^La

^ J* * j>J'j ^uiff
i <y "^j^'^ <>^>^ u^f^!^

IJla ol jJuj ? l^l^U y £*a>- Jp jl o jJl£ ^5* Jp 4-^jl t^jSL o 1 JJU^AJ

u^J-lj j(^Jf ui-*aJ }j$^\ <y k_-ik Ujup t jj-i- J ^J Jj-^jl 4L0 U

jJi v^ 1 ji pjjj^ J^ le*
Wj -

(r)5UU^
J.

i*j\y;
t

ULeu^ I ^i

.^jS/l ^ V L
tf
JL- ^w^ j&l
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i^JU^c tJb-3 * Sj^ tj^ : jL^-lSiL 3uU*JL *aj^I aJ uJJ^ ^"yJi JJip :5liLA^ (y)

Jjty ftljliJI jA *U! jW o--^i lo^ AiJl IJla ^^^^ Uj . j^! j^ l-fi^ till .ij| ...^J



t (^ltj\y jlap jJUJI £t Lu-*y Ley jJlJ CJlT

CJlT Jj t

(r)
(r
*UJt ^jSfi B J (fjf jfc jl gjjjJI oJu jl u^ <>

oJubU- J J*--*j
J 0^[ kjljl! •*** • J^J* il# ^j^r^W CjUI^aJIj oLiUIl

f * * <

J&JUJlA jl tiilj <y> c^LLa^i £££w IJlA A«J . L^U_j ly\5 *il^pO ^i jc*>-

jdl ojjUJLI u* (^-^ lS^j •

«

^jLt & ^^ J J* « °^^ » ^^" J ^
I^?Ut l?J^*?^ l/JjiJ .4»>£ <jA li[ jljJI * J& ^lil yb JjabJl L^jJ?

. U <xj\j C*l\£j SISUj: C*}j£\ lil S^LkU u>*^ ^Li ^iUJi Ul

4i)i J>~j Jji !>Up t e^jb 'W Ji j** p^^-l ^»- ^? 'jjA^ » l?t*"' ^dbj JJ - * ^~-

*_-4 u-*«~ll IJi.j i iihi jl*ja J j_^JLJ.l 0_ji)Ji! 4U*i_j ^-^Usuol i*jl^il jl j-*->_j

J^jCw t
j«Jj^^ (j' IJ-Aju yVi JUJj Uj .l-a!JJL1 oJUaaj ^jjl ^^jJli Jl U^j eL^Nl

/t ^jdl^ ^Ik^N JUij ( •IjSJlj ;5>r1^ilj tilSUJIj tS^liJLlS' (i>> ol^^k^f

j* m^3 jijji poi. ^jji ja diJU! o[i JjS/i ^ .s^uaij ipji^i ju yz* ^j>Jij



**r^ jA) <^l ^ .3UIUI fj+y ^LJl ^ j^y^ L-j>lt ^

. UiLlilj iL£JU!
Lri^J pjjl

fr\j Uj ^ij j^i 4JIS ,^ JTj

o^ lil t^jM! >>i 6j*wj (vr-^ 1 a^ a^Uu-? ^j) frL^ !

Cr*
^^ -

f 'r- 1^ ^- j*-L ^^ Jj s c-liJI ^SlL ^^ n ^L 'i jjlp, _

^ Sua t ^uui
f
oai ui j,^ ^i ^1 Jt^ 6jji ^j ,^ _

^jSii^u p-AU, jid^ oi j,^ ^u ^u 6>>^h oj>T, _

ui J^i Ji^J u*^ ) *&, u& U* ^j^U ^i JT^ 1^1 ^^^ _

^}il ^^^ t Uj-^-^ ^l t ^yUiJij tf^aJ o-^'j u^J 1 V
no



jjLuj . l^ J^>J» o*tfjj ts^Lw ^y d^Ul ojj>_ j^ 1 t^y^ 1 <^

^j ^^jL. *AJljTj t^jJH 1J^ J^ LM^ ^ f^ 1
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u^ 1 ^
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.^i.nu/y ^iUUiiUAtj .Tti-rto^ uo_ut/r jUi ^jj no-u
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Ui U*J ^ ^J ' {Mr* 0^-? J*^ J^^ -& ^^ S->^ (^^^

cS'jj ' U^ ^ £^ lc* ' ^r* oIIaiJ I^ajl^^ ^jMI o^SJ 0' ^t M

£*\ji\ Jl5j . i_juaJl Jp (^iaUl igJL jl ^b ^ :^r-^* JL5j ^^ajJI JJLSS

jl dJbJb t-i^l ^^ ^ ! u^ ^ 5:>^ t^A? p^L? 'U^J i>Lf- Crib

u^ ( j 1^! J*^V ^ ^ JL3LI ^ ^ jULU s^ ( ol^
JUJI oJub

lift 01 J* t ^L^ 1 J^- J* U* ib^i o jla Cl.* jl5j t kJU £*a> Jjll-

*LiU jLcJ Mjl oLU*JI oj^i . Sjj jso}\j ^j+l* Mj b^w? ^-J (J-LaJ*

oI« OLi i dUi J* Sj^Uj t(-rtfjMI £j J* u* 1^ W^ia; y> tf I iJ^U-

-L^ p-^U ^MT Ml ^ O JL^j, ^ J£j tk^ Sjj^b <y>

<&\ J>-j ,yj J ^e
Li CJIT ^jljil 01 Jp Jju d-.JbU 0Li JJLSi «j

2^jly : l
4:J5^ ^ko CJLT l^i Jp Jju _^ ^^1 ^^J| _^Ji tfj ^

iL* IS' L^uaJH j^jj ?0ij ^Sll J^JI £^i j^JC kJlS La JtL^j .S^l^j

nv



.isiij b air ^i o*& *' J^ ^ ** :^ JlS
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»lj J« .UjSL-,1 jl Uj*jji ji U^Pjjl IjUil M :JB
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iwdij ; ftLJi i~£ te^JuaJl LSLJt jl jJuaII j^ jAj ajj r- : *U*jNl

. jL*^? ^a^ Q\*ij J* Uaji

^ ^Jl 6j*i jl 4lju*^ ^ i*Ao>jH &^ *'^ **> $

Ltt ^p-^l &;> CJlT ^ ^jljll oap^ jujjj JIT
^jJ£

Ijl* jl ^ji

ajIjj ^ww^i )yl>- 0^ <c JlJI ^Mi uli cUJi a*j 4 i jlaj jl U** i L-J jl

jl diJi J** J^i .((pAjjJlj jLjjJlf ^Ij If: (j-J ft :«~^ ^U 0* ^J^ 1

^l; Jl Ij^Jx. jjw ?*p (^1 ^ ^p-I J^ J»£J jc^i ^ «;UI ^ <^a5-



J JJUJ ^j . \*j* \Xj£
f^,^\ J fj>d\ j^X\ j\ jl^Ji ji jUJt ^ IpJ

ji l^ Ja j^-\|I ^ tf>-"Nl J^iaJI J J& .LaJ lf£j* jljl J>-j)l ji

jl (^» <J ^>- ol>-l f jl>! «^r ji » ? (<U>JUj 4jjL^-t 8 Jtpli ) t^LjhjL-lj

t ^IJI lift ^Lp ^i ^ ^ ? U^ jflp-^l JV>J Jgi . | UjJU« U*i Jtf-Lr

Jl^jH JS> Cj*£\ 11* .iji J ^>y^\
f
Ul ^J . i.ljvtf j£\ jl^ US Ij ^J

^ dl J^j i^j^i C*^ » : O^T S^ J j ^*p ^1 ^Jj J^ Jp

Li JJJi J £ub*I jl5 ^ ^J! dj& ji JjIjlp'^ ^ 4 ^jSj ^jSl ji

ji jjj 4jjU^ jujp j>- ^jSL. Ji? ji Jjw t jj^j^M frljS" (iJ^i t 4*Uj j£j 1

CJlS" 4Jl oj^Ju 9-l^i 6 iJ^yj liU <d jJU «ifj i^l* jl£"j . U-j»- tSjd

«J!j tjj^TUll olsS^II J jlT *iij v'j^ o\ j^ij .jJ^i U Jp l*»j*- jJi

^i ^p j^p ^ in ^i^js ji ^5 1 v^'j 1 vC^r^" j* *-^y ^ J^^ ' J** <y)

S^AUaJI t3>^ £^Ji Iji-lb^ ^JJI jLfljSfl j^ Ir^ Ujlp jl^j jS ^>p

• c^^ i -*>- J-* <i !^ 1 f^ J^ j* cr^ t4~^ ^}

IJla jlT j| »} : (^ £-Lai ^jljli J^> jLpjL^: ^Ir-U-j tym Oli ^lj .^^

: <dji j^J^ jj ^*ilj ^«i t ^^*^ij ^j'^ j^i fiijj a pj'j^' 'jj^ ^ 4 *SJLi

fcl^JbLI^ tS^>Sli3LLf i 9 Jjb ^i ^j 1 Uiij jl ^1 Hfjljli tj>J !Ai n

!

(^'>- *L£Ji jl v-^J

jUft^l! jU t jUJil^ jJI ^j^Ji ^ f*J\ ,>j yi ^ jSL U^j

TV'



^j*" <-*^ ^ \^' flift
J^> uL» JU- J^ J* ? ^lL.j SJl^j j> l^-i

dU—? j! 4-JL^aJI 9JU& CJlf !il U <i^w J_p- aSIj ujy&\ J\j t ui^U- Vj

t-JU- Ji p>*^L? u>U^ ^j^SII J\ jJuj t V pi (O*^ <3^ J J^-^"

Vj 6 »JLJI ^ 4*fl>- Jj&* *'j£J'
(J^ (J^J t£J^ J^* ia^l iwJI J^AaII diij

ch*jVI ,y ^^ ^*aj jujl^ uj^ <j& <, l~* jl 1j& c^liii jl^Jill VI ujj^

li^il <J JbJU>- ^ p-^jjJJ ^ju lju& jV t Lg-i <C*a4 £j\j>i£ j\ Sj><-5> jl

^j—« lJjJp Jl_S* ^-« * jl-aII j!Jl_JI l^ A* \*jk ^Lu 4*&J-t dlA j^jSJ

uU JU1 ^\j JL*j jlJJI pjJLj dUU! j>Ji U iJLi .SjJUsII iJl>'VI

J V| <^jljll JlOaj O^pw^-i V 4-SUlllj , Jaai «ULaj l^Jj^ ^-s&j fjijJH

oJ&~\jj Aj j! ^^Sj: ^IjjJI (j<*jV! j!A^i 6J J^aj t ti-^Jl IjlA Ulii-

L*jljU t (SjUVl )
^UJt t ^Ull j!>U^Vi : iJLJi £jVl jJI>JI ,y

ISJmj ^pL^ ^SlU :Ajjl2Ali ^JLLl j^ t>p_jJJ (-JjU^ p!>UVI jl AiuJ

:t
^JUi ^Jl^-I (Jj~J ^^aJI *^U ^^rj J^ ^ 3-? -^i jy



aj ^ dj*) ,^-jj tfu- j> > j 6 *j ^ Lv Ujl ^ ^ B

e t * » *

. < lr ijH J4* -^ c^ ^' -J**' (>"

"

6 4J ^i 42j, Uji tf\ {fJ i ^ ^ f& f
4 aJ^-jj J» ^jVI £pU B

^U jilWi jj5Li iiUNL. i j/B ^jj o\j {... ) liLt 4-i; J^l J*>^ t^Ui

.ni - nr

rrr



Ji JJllj oUl£-?!j 0UU2J! J^UlJj j^l Jjuj J^Ol Jl ,UI ^jJ

.oUjjsU! <*liij ^Ijjlj
L
yuJj J*jJI ^jj ajUu^

<d^ tfljaL ;Lrf?UU 4jLpjLaC djl^l flW;.^ ^1 4jjU4 Jp Aisi *!>L-Ni

^aiiCj .AJUUI ojU-NIj i^LU J^UL-Ni tjl : J^AjLJI t^O^ 1 tf-^

W^> ^! £j^'^ Mj dJUUl JUL* JL; ^Ji\ Vj o^ ijWl "&J»tt

L*j>- ji^j t^j^J' <>"^-> aaUj (jy*&*j *Ua* ^ij _^a IJla .UI^mz-^



^jSh gfli <y SiJJ* 4*4^ J&i J M . jjfcJlj ^jSli jjuj-Ij JJ ^L^aaH

£*bj ^W- J^ u*j^ ft L£* fj>- p^» ^^ 4^* oLi dUi ^j .S^r^il

. DJaJ 44*-j *- j-Xj jt JjU^ww UU (JJUi ^jj . jJ^ «— LJI jyUi ^A jf*-^\

.rra - m^v/A
r> ^V J^it (r)



U*li <y y^j % jd oM^ii! dlA^ .^U^j^lj jj^jl iLwj U*L^

J*^ ^^Ji Jli £^i J; . JiJI JJJi ;>NJl JJxU i^ Nlf^
u-riJ J^UU ^jJtj LSUi! ju t jUJIj j^l ju Ll ^/b o^LjL"

.Sfc- LjJL jLc; jjl dJUb^

•.a IxjLj .gjuij j^^ai J Xjitxyj \b- Uj^j^jSii «*- oi j^
c c

. Jjb ^1 Uljj u-jiU-l £J%A JyJ a^Ji}\

<Jj ^J <^JJ^ ^jj : JUi y^j\|| ^ £jjj| ^ :4JLJ t I4JU,

. oi ^ t 4*i; g-jA (r)

- <m ^ t*-^ £r> ! (r)

rra



JUI ^\j d\ err J* 'k*- J5
* J^' ^ ^* ^ '^^ ^J^

^^J&jtJI ^1* ju Jjy^ ^" ^ tr
- ^1 -^ ^* -J^ 1 i,lft ^ 5iJ*

Jl^L dUU! ftf lil -01 ^1 • fcr'
i>JLi ^ <-iJLdJ ^^ ^ ^^ </ cr^ 1

6 sL* j^- ct5> Ji '*-*r¥ ^vr^" fc -e^ ; ^r*^ : cA>^ d* Vr-^

Sji^. M (JU vj)yt-bcr^* ^w jS/j, t i^JaJi JjSli ls=li*- J *«"

Laj .^ jWJii^ y»^j V<rWI ^jSlI o^ jU^lj

lit .^ki*j C^U ^1 Jjli. tLSof ,>jSli • !* j^-t 61? lil U J*L^

%ij ! f S jJli ££- J Cr V^l u^j* ^-T^ t *>J^ J^ 1 1Ia^

J^l j\ jju. ^jSl!^ (!> w^-i ojJUII «^a (?> U^jl U lijj



y*pl*-}U ^Jb 5-lj (jpljjj J^L^J <4^i £^J^ ^l-1^" «J^! >fr*

l^.,7.7 djiU-^1 oAAj toU^i ^jjl l^jJ^j-JJ 4-^jUii LLoU~Sfl

Jp Jju (j I ^5a 4-JL. jJlJ aIaJI o iftj . jJjUt 5li t iJliJI &aJ' Jl

c
jij ^JbJL i^^soi ^ -it j^ j^ j* ^jSii j5ui ur : ju~^ o* cf'j o*

»

LJ o^ j^l j* jg§fc
-•!> 1 Jj—j LJlr :J^ ^y** ^y J^-j f

jj Oli U«-UJ t LS
*-J.t *UUlj

Uj^-1
fj_p

(jl Ij^ t bj jijl aJ^-j 4pQ?j 4l)l SpU»j t L; JSjj olT j^i ^ ,^^ jjl J^-j

- ^j^ >i' °'jj « J*-j ^^^ <?**i* j! t tsfJj *ilic Uijl N]

.u\/r 0^5^11^h oo - otjiVijY^ - n/r

TTV



J* js» ^y\ uli J*iJLj .

0)
!slL. SjjUil^ 3^ jjujj M2I

Ji^S/1 jLS^i j\ ijUl jLsfl Ji* tfiSl jl 3JUI Jl£il <y

J& N <>/*' ^ W bJ-w *<JU1 ^Uij,4J>Lil ^ a>Lll

u*b ^ * (,/*f^» J^ JW ^l> j' ) >&*^ u*JH

t>_S^ ^ ^jl 5-SLU^ S jlJUUI >* U*LJ 6 ^jJLtl Jl U*-j lil

j

. iiJi! o Juft tfj*X>- ^jy 4^X

L^JJU jl J^Lii*! <J! *-g-^*j i^jo jlSj . <Lva>*£J1 <u*-l>- jjL^jT ^^Iji

> ^ Let l^ULl LsJ)\ lSiX\ jl j« iJ^j .^vjU ^\}U i^SX

Jj t UH^a ^j^- Nj Ull^ ap-U> £~~J ^jfi tiJJi «-«j . \-\->^ *jjj-0j tj?^

VTA



o\j II* t kUJI L*fc*-MI *kJUIIj L^^iJI IUJUU ^ 6jl>JI iUI l^-i>

; J^u t IIa LjIj Ojji J^ Ojlj^ oUa*1 ^jjl lJ^I

j* SjU i^uSlI U^L* jltl j l^ Uju* IL£JU1 1_j^ oj „

j\ t i^ULI.^ l^i jji .LiSfb jlkil ^l J4 a**** J& u3 i>^i

^LJI ,^k^ ^Jl
f
^| Uly ^f <>j>^l yk ^Sfi ^b 61

^ cJuiUJI J* f
lijlj (JlyJI) jl^JI ^ij ^jy^ Ux* 6 v lkLI

>jSii e-J^ oSf tLr.ui j_. ui? u* j* Lit, ^jSii lsOo^ ^

. C/1Y0^ cC^jj JL^ e/i (t)



jjJW 3 J lJ> ^j .Uf ^ 1* J! jL-^' S*^^ ^^^^

.

0)«!?'

jjL-j j& vU- 1^ ^.>- "» ^ r' •^ tN> °' ^
!

ji . u su^t vsuiij >.> rb o&>\ J\J» <yV^ ^^ J*

Y * Sjsji <w* >> a U (^^ <*** * *



*4jb- rjJ?} 7*-^ij IAaj t^j^ fLDM! J jL^« J*- ^W J& )}

JUJli Ijla j ^jLZdl AjljUi oUNI elft
J^> JjjU

t
^SU.I j» o^" *0I J*

|P j£ ^A LSI <>jSM J jUI J& jy'ljjl Jj-I JLu ^JJI jjHvaxJf OS

4JUU .1^ — ^ <?4JLJ^1 oJoa}\ ,y S^L« J suTyUlS' L-Jidil l_^£JI

JwuJaJi J_vs Gossen j—*j-& Jl-Jlju . 0j_LajLU 5—Hiij—a jj-SJ jlj J—; N

^^ 4*^j (jOly Ji ^t^t ll*J* Ca^-1 £J»^1 ^Lui! ji Physiocrates

.*-^CfrJLl (0*0)

m





ExrasT-4^1 Qiau^JcMi
EXANTE ^LUI^lijL

. (I 4i*^ ^^ U M 4ig^^ U Jw«^lJ })

La Chaussee

Le Prejuge a la mode, II, I, 1735 4jbfT ^

TTT





•ht*

• Ex Ante SjLJI fijJUJl ^>il^j *<JjU*JS ££j«t J^& - '

. JU1 ^Ij SJuli jjol£ 4JlJ< ol—L* Jj LyljjJl ola J^ L>lj juJ

j^o simultanee tjjjsj directe jsiL* J^Llj JS' ^r* ^b^~~° ***ija-l ry^ o JuLsJU

/fj
jjlj O^JUju ^ Oi"^' ^P* £r* ^^ 0^^*; *es rentiers O^ljlij - W^r^Jj

~^U^£ djiy_ (i-rl - aJUUJ^ SsolSu'l oU-JaJl J^*. ^y pr^' J Jjj-*™;

jl L?ljil jl^j Vj . 5^dll oUsUJI J^j ipLwaJlj SpljjJlj Sjb>di ^A^L

^ jjl (jUib t ({ b Jul »j bb ^>- j Oj^ , Ja±- JT ^j 'bJj^*^ J^ J^
5 Ijw

d-s^ <y JuM^iJl JSlioJj . UjJI *Lil J* « iJJu\ d 4jlvaJI o Jla J;Jflj «a* jjx£

d*>l« ^a?l Ujj . ^c* Ujj ^jJI Jlii ^Ij jUjju-! J, I cp_p o» jjJu IjULI

J 4*_^3JUi A^J^- e-UJ "VI (^JLjI <>° LUUJ *J>ij^>i O^-J^ ^ Oi-^^5 ^ l/" J

rro



;Oljl^L »L2JI Jl J^MI JU-j gb& U-up Lijbw uj-JuJj q J^li Jii

J£iJj !<LU jl^'ill ^y jJuU Ujl^ t Jji*if JjJ^j t *LJ«*-i Oj^^j

AaKJI aibj Ji ^ijj j! Ju M UU Ujj& ^^Aii PjjZtt H*rj CS S ju'UJI

. aJLJI jU—1 f^jj

Crij&j jl^oMI J* <^>JJ <J-L?j 4*iUj eJui-o SjJUJI ji L*»_* U i^^

Jl >JI LL*I ^ ! f « ojJUJS » Jp J^i J^i ^ >jj jl £~J1 ^ ^i
e s s e r f

pblj
(

,-gJ
;
^.»^ o^^ t/'wl js»±i 0' t/*^^' o** ^ ^L^ J**"*^ Jr**-^

Jjbdl oLU; (jij t UU SjJUJI J jl** olS' ^J j^- jo.^:
jUo^l jl c~j JuLS

: Pierre LLAU ^1^ J^ . JSUJ1 jU-^l J* J*** jrjfc Li

OjaLu ^.-^IS'^I aJJUH ^ /sj c ^synthetiques4^^ Ob^kJi uUw»i

4~-£">JJ ob^liJI ul?wl o* ^"^ & "^ J^UJI IJla Jp ^rwJ^ ^aI

. *Si^l *x-**» Jp^ ^i- <Ui jj^j t ojjij J*UJt

Jc q] h*\j\ j}uj.i ljju-j .juui ^ Jo^ ^Jiyt Jl *>>JU1 ob

J^jJi ^y JiLJi _^
4jVj vSjuUJI Jo*- 3iL;j j,> ^ tf^Lj^ N jU-^li , jU-i^U

Jjuu: ^r-Jj J^-a.11 V*^ oj^I** ^i*J> J^^ V^ iJi j^j ^ « aJ'^l-MI ^AjjUail j^j

rn



•UfcJl J LLl !jidl j3I>II cVa~ j^SJ jl TjuI ^jj^JI ,y^ ^j _

, t*. 4^ ji U jj Jj jSl^iB ^b ^ c~* , *JUi oMu~ oUjjill

•y *V-J ->' «W V? t^Ui-L*. oMj*. l^ ^j^- M ji^ J>

vLJ-IJJk,

' ^1 .jW> II* ^ij^s 5^'UJI ^ijji ,>. £^ JT .UJJ ^jj ^ y _

cH J* rf>l^ J-w J^ *kjjH\-»jl\J» Jj«^ j| ljj_,

J.ull li* .Jjib^^ v_^ ..iJU^VI Sju'UJI^ Mi 4 j/s/l

. JUt ^IJ jbdLi
ffJ

ji jj^ mi^ j ^_j

. J* v-^ jl Jjyj « SLjJ ^l^VI ^jUdl ,y Ijjp bjj jl ^>J

i(j-**l'»^«*)il'l*jjilloJU.
(

yi^,
Ji. jrSU* _

s(£jjiU «if LkiJ .o^j ^1^1 a^i j|) ij/sjl ttijl _

.(>*2ll 44j jl)
tf>J gjjiU J^ _

ttoUi .i* ji u JJ:t, . jp'vi j^ii ji^i ^^ ^| ^jill

J£J 4JU-I wJI ^UL ^. Sju'U Jjl^ jL^-I jj ^ oL_^aji (>a ^5-

.
*'taux d'actualisation fjji^

AUBERT-KRIER V. RIO fe-y.) e, VAILHEN (CH.-A.) s >;| ^L^J, .j. J^ ( , )

«Gestion de I'entrepriso, tome II, Themis, P.U.F., Paris,. 1971, p. 386.

Trv



t jUJl J±1 jto
f
!sL-Nl jl j^ ? Interet-rente iyj Jl S^liJI *UJt JaZi jjy

J^Jl j>
^^J ^ jl J* *bi ^ Ur-^ 1 1JU

J*-> -^J^b Ob^O
j^ji , a j>yc. $\ jteH\ vJz J! JUi ^\j j*j i ^ui ^ ji

f
1^11

4L^p OU ji\A\ J**JI J j^-% JUl J\j sfJLSU^ <l litt l « j^Ui

^ l-^ 6*^ N j£Jj
. ^j£ 61 0^ Ju u"b s ->>* S^ f b^b t^ U1

f
j4 M ^j . JUi ^b &JJ JU1 u-'b 5j^ ^^ oi

! f^^
J j^\ U lil t gj Jl JUS ^b ^j, 61 y ^U^ «il JUI J\j 5 j5U

juJ JU! rJ^" aJU- J^ j^ pjl Ijla ^ .^^ wUSI OUj^

l^\J\ oj^UOJ J>&\ jJ-1 y* L> SjJli % ^jaJ'j .JUjJj *^ -^

ji>0*J«Ai6jfc6U^>lj j^ Jl*'6l jj-^ M 6^ vf=->-6iJ iUJI J*

u^> -^ J* lH <^ J^ 1 6" ^J J? -^^b *\*jdj ^^

^IjiiJl j^ cK ck £^ **** ^ JJI -^ '
tJ1-^

JI ^ f*^J ^^ ^°

3bb* l«j Sa5U jSLi J N o^J * jfjiJ b&i 6^ J J^' 0*! JUI ^IJ

^b Ji Jj^ ^^ VI ^^ (^ jaJl JU1 tT-b i*) ^U
^
interet-rente

;UJU C-J U^Ji ol^ ^ t physique, reel et productif g~*j^ JU

rrA



^*^J • * <MJj-^ }) v^-5*- iSj~~* <J* ^[j t ^jLjUj r^j*^' vl-> <_£^~~«

^ijUJij LLjuw ^Uj <jj£ jJI ijliJI SjJUJI _^ ^ jl^^l j^>^jj . J^-ij

,
productivity en valeur 4...».aH 4^>-U^U AsiJI JJU^Ji Li <uU

rr^





s^^ ^Jjt ^jUiw jl VJuai /i Jl-wi j» jui ^ Ul- jui vj

^l^i-l J iJLlI tJu
f
IjLkl^U *&

'
y_ (^JJl JUi <^j <£? a*?_^ Uj&j i;j^

.

(,)JUJI

IJL* J ^y-* J^ pJJ . 4JLaUw jl AjjUi* jl ZjfjijLt jl \J>\jB jjJULi

Li; UL- 0^5L. j( ^C Nj ; £^j^\ J ^v*^ ^- <JJb Ol^js^Ji ^ ujiJI

u^yj tj-«uji Ji jiaj^ oUjl»- jl j^i ojU-i *ui u& Nij t u-^ks^

Ju«UJI (jtf^J .JU;N! k.

—

>- h>~3}\ $j£j • JUi Vj Jl j^V Sj^
Jlli ^jj l*a>- joj^ ; lil j .JUI^ ^ U1j y&> ~J\ J\ dJUl jl <J^JL

j^ULi j^ ^-J -ON t Lp^ ^wjy -Uj^JI Ijla uLs y-L ji *Lx 12....* \j^jd



^ J£"
5*JLaJ IL^Ji r^j^' £>£ J* o^ hj^6 ^~~> -^-^ y6 TtJUJ!

iLi^J! ^LJ-1
Jj. j^\ ^rf^xAil lift uU- J* 4Jli CijJi J WJ J^dJ,

.(JUi iw^U? b* y>j) ^y> ^W*^ -4^V fj^

.JujUw jl J^ Sjlp Ji ^jLiil J* JUJt £j>^ Ji^u u' t^&fj ^
j^cj Ot^ \fj .

-x*Jt ^j^i J5j^ J^ J* ^J l jOji ^i 6 ^* Jj

SJU-1 &JU& Jj .JUI v-jLjI UljI JJ^: 01 J^-£
^jUaJJ Jut* J djjj\Jsi\

t tA^^ jy^v juuJli J^aS'j JUi <~>^j' uv ?*^-J' *L*o5!j fijj^ **iy* ^'

J 1^1 ft^J^ J-*a4j .qujUkil Jl^ij JU! s-'^J 1 0^ *J^ri ^^ d\ J>^J

gJt; ^ >Jt u3^u ^USj
6r^ JT l^ji ^i Jl^Sll ^ Jill ^1 Jp

p-frip fjy l^li iSjLili <JU- J USj .p-uil JUi ^ij J <l&» l.—7- JS*

jC>j djLjll JU- J \J± J^ ^j-i JS'j t/i-fr^ J^ ^a^ Jijj tJaii

iijj 4 UjJ ijt» oi^ j^"^u Air ^jji o^i ji J* *; >?^J *^ c^ ^u «^LJ ] ^ !i
l (



i JUXa/I iufc^i - %\

<3 J^-V ^j^3 <y^ l*j* o^i j*
fl ->tr*^ -UaJI '-^ 0* ij>jj\L\ ^u o\f

oi a> j^i JUJi Uj . 4CL^ ^Jj,^ )> : ivi <uU Jjj ^ jji cUi V L

rir



ol^al CJlS -^^ ^**J ^S-^" O^ ici^9*-*! /V^ J* *J,/w-u (J >Ul* JjI l?JJ

U> >}l* *« 4 jl^Ji <y» 0^ Ja*j CJlS* U JLail <uk*Jj t I^U *Ui Jl Lk

: Jli ,£$[£ alJ\ Jj—j jl tj^J 4 -J^MJ

jl j) : 4j 4J *~>jJzj ZJ>j\jL» *^U elk*! 131 t ^l>^1 (^iji^J J>-jJ' J* JcJLij

d*i jU t J-j-
jk> 4j Jj^ ^j t^ J iLi Mj t «J?j xi* J JU J*£

*^

. o^L-J JaiU-l ^yj (^H-Jij ^kSjljJt oljj . a JU C^*-i AAi ciU i j» li-Jt

Tit



.
(,)

dij-'iii j^ jjl o)jJ , sis-jji i^irb v ^ui ji^l i^i ,

^^ u^'y^' - x

v^ > a^iou 4 ti^i j ^u *,>! ^jj, ^^ \^

iSj-J ^i ^ j ^^Sll^ J J* |^ 51a yj t(5|j4j| J,^ j

•t.a - r.v/«j*iiJ . )Sijiju.-is-jJ.vllvV

no



t Jj : J IS c t CJUiJ <o (jSUiJI yl J* \£l j JlSI _^J : J IS £ J^j 1^ u-^-y

^iUL^i.ljSiLli^^l^l Ji -u djuiji JL.J <il JU ^ JU La U

iqOjii ^i J) JUi j-ij O^i^ ^i-^V ^^r* f
<3'>*J' ^^ t>*

^^*

^ ur*H J^l - J 15 '^ ci 1^ w * 1^ ^Ji UL Ujt* (^ t JUi Uio

t IjS^JLli u^>l! ^.1 U : VU^1 ^ j»* JUi .^ i^IS ? \£&~ I U Ji-

b dJJ
lJ*~i U : JUi djjlo^p Ul_j tcUSLi JjIju^ ULS , <eij Lpt_j Jlii lol

JlljuP C*SLJ total : j*s> JUi . aLwJ dlU j! Jill ^^SJ ^ t^J^jli ^1

. L^i yi <ul*>- J It^n-Ujii j*a\ Lj r r*-^ *-L-i>- /-a
J->-j JUi . dill JU*£ <La*-ijJ

4JJ(jup Jlp-Ij t 44j ^i^j JUi ^ij j** JJ-li . L^ly <d*^- jlS : j*& JUi

.?ux^ oil— J :JaiULI JlSj t^kSjljJlj

Jil^aJi J£^J CJlS' il^ jU--jU J t SJUbU-l J <ijjjw CJL^ oij , l^

pljvtJ o^waJlj 3^531 Jlj_a^M ^jjj ,*—*^i .^—'^M IJ-A Jp i>^Ji

Jjlj-* 3fl J,l J^j r . JLwjJij jjJfljJlj (^J&Julj _^*J'j j_j>uJIj 1 <U»*jJt «jUiJi

'-r^ 1

"°ji?? (J

?tjjj l$*-j jUj r C^jjJtj i^^-J-li t^^^-l juUi-j UoLJ Xj jis C^*>- 4t-^-j'

\jjS\
Jj

(.(^j^Jl ^y) LUJi <Jj^|l J^b I^SLp I t^JLil *\Js> jj

t LliU iJ^b 4J&-H ii^^H Ij^i^j tl)l (i-fjij Ij . J^aJI 1Ju& Lp^yw> f Uf ^L

jUS 1 JUI u^ij tiilr (j^Jl OlS' liU . «^^>UJ -UiU aS'j-^JI j^a tjU l^Ui



JW u-jj^^ oSUj < *-j*» S^L^ jJUi ^ ^^j, ^^
j.ui, t^ *iir i^^ Jm vj^^^ ^ ^^

. .^L^i jjuj j^s,i ^ij;j 4 ^^^ tf> _^u ^

J* Jiil* ^ t JUIyjJa^U^,^i^ ^ Jm^
<J| vik, U^ U,^

f
>_, t i^u jj,j_ J* 1UVI ji^ .j,

• i^.j J»l J~)j , o-UI ^jl
tf

All j3Ji l^^ ^i 6 j. ^

^ 61 o*r SJIS"^
. V,^ JUI^ J.U. o^, 6i *,,

UuUI ^ .^ tj^L 5Ufj VJU1I J.UI.^ t^ * j5^
• °'^l J JUI ^J fe^i VjUU 6ir^^^ ^

^uai <r^ i^ji^ :c^^^^ ^ ^jUU^
.^ =U^^ o^ . tf> j j,u; J L^ JjUJj ti> ujl [^ J

. J«» 5w>>ji ^r^^ Li iiiji

uv



^Ul\ U-u 0>^_ p*J commandite* ^Udl ^^1 J<> JjSlI <*>»

Mj ^LJl Uu* J> ^-J ji-JJ' commanditaires Ow»^i» aS^I Ji> JU1

STjJJI u*— uli o-l-'MI O* J*j .

f
-^'^ a-b J->^ s*

"*! *M

j U^j*. O^ tf
J» command l^^ Up & 5-^'

"*

'
? oLt;

"

t̂ \ conner^ commands^ \jJ U£» .j*j . J-j*j^
commence Jfill »J* J* Lll* uk" commandite ^jd tfjJ C-lT

j

I commandite ^Udl^ J* *UIp jll*^^^ '^ ^ <*'

^u ji jw^ wo- />e^ <»-.u^'^ <^ * •
comPlimentaire

^ j*ji j*>\
f

.V^ /> Vi-j?' tV r^"
1^

'
^ ^J ^ J '

;^ :hu \y& o\ v 0^-^- v* u^ ^ tiijM oL1^'

(ptJMij JjMl )^ >>"'^ '*-*^^ Jl^^^

YiA



.

CN} t£>>Jl dyW <J_^^ J R. Roblot jLjj <Jjj dUi J^

t^y~MI a^ ^-^L^ iJ&£
t
^S3 t ^>^ kl* ^^29- L^s^Jij <jjLaJUi

L^pjXilj hjU&\ fjyf <ulfl 4j>*jI . LJU

Csjjku l^l Ml t f!>L-Mt J-i <ijj^ CJ15" LjLoll jl *i-j siS'jjJi J^l -

Kjl o)? dtiJS'j . IJ\ *j& <^-~j dbij t

f
!>UMl J^ J L_j*JU Ij^u

J Jill l^j *J>j *~tj ^jtt titj^U JyLSJ 1 ,«-^jJ l :lJ^Aii ijuJaJl -

Ml .aSV^I Sjbi J J^J^t 1x11 u-->- ja U^ip *iuJ .LjUki! SS^

(ju UUp 3j*iJ .<^j^Jl (JjJ^j *\£*Mij SjbMI ^'j^ J'cJ^' l^ ^
U^IjJI SjbMI JLpIj l«J Ji-jJl U-ip ^ j}\ vrjLiU ojbMI Jt*l

JaliJI J 4*\*j\j j£*$
f
1^1

f
A*J *^o Jj^aJI I1*j . I4J Jj- JCJI (^ jjjfi jjji

. J III vj J< ^»j4 l &ij^ { *^> £~f <y>

^ j^U^LI dbyllij L^jUil J^UJi^ f\p^\ J^> dlb Jp Sj*>Uj

. jus Vj ji ^jii d^ju jJi^ji j^jdi j! Jp>is ^y

Vjuai lULi^ij ^l^ 1 ^.y^ ^j ou diiat ; aryji Sjbi -

. S^ysJi (jI^jJl: (jlUJi (^ (^1 t^j*- ja o^l^

^ Lcl (JU1 ^j ji) (^^il .iJ^lll V***-" ^1 s»^jJ^I *Jj>"^' ~

^»Uiiil il\jj^}\ * Ul dlb ul^ frl^-, 4 JU ^Ij ^ 4^jj U jijuLc iOjJc^

f tlr^J
t^jUali CJlS" jjj . ^IjJI v-UJI *UI j\ (t-ijLail db^l jl)

. dtjJJI 4jjjw> jbj^ c^UI (jJl aT^JU jJjMI jvKiJl ^>J!

Traite de Droit commercial, Librairie generale de Droit et de Jurisprudence, Paris oU£" ( \
)

1963, P. 407.



JU1 VJ^ ol ^jUU tf^ J VJUU J^UU UJ\ j£s N dUJ^j

O^ ^^-£ ^L^^l iS*j^ J ^yU^ill (jLjs^Jt ol i^- (J apport en Industrie

apport d'argent ou en nature Li*p j\ <jJiJ Is«p- t UU 4J Ij 4 <d j^£j

. !>U?Ij jCJu lij ijtf jtfl^s 4>^uc ^^ilj I>j^ JTj JbuNl * 4 t^jJI

^JLjLi ^ j^JL^stij N *^lj^i .Jwsjil ftl^*j^li S^jj^Jli aJjj^JJ (jl j^iiAJ

.Jill ^Ij J «-£j» JT ivas- L-JJ ^1

ojJL>- Lu jl ^jj^ SjJlij ex ante tal'-a..,! ^j^ \£J SjJIi liJL^i b^JI Jvj L^-j t^ij*^'

ex post



'** VI <^L| J c~J W0jji !ita , fcjUl| ^0>^^ .

j

*> ^ i> mi c~j ljUI i /,, j^,, ^i Ujj ^jUll Jls^ ^
. V*-?l <~^JI ^ r*J Lji_^ l^iy ^ i^^,

b> v.Ui, >W OLT u UU ^Ul ^ .^ J ^ tfa
"^

^ J JS*i\ J* j\ , JW Lo L«J ^. j« iUii^ J -^"Ul,
<*>^i Jij-vi

^

cjit, (duui) ^ji^ ^^ ^, -^
eK o* iju v.uii air, lf^, j, l_,^^^ ^
v^ uLf Lv i «. ^ . Lb Ui^ J ^ ^^ j d^

. .
•
h.J^ ] «J l/V l J* g^U»"iT lj

U.1 ^Uil J| t^JJ!
^^>( ^jUi , o(^^ ^^

J^I.^IJ^u.^^.^^ ^^^.^
*l> .~i~^b 4 JL_^^^^,^-^ _^^ ijU. a* J*,, .^ju, fUSI u^ ^ ^^ tljUi
^^Ul J^, jl^ iZJ]^ Ju^^ ^.^ ^^



Jj^ill JulaJI (J ^jUi^ ; (jCjLL^ jrCjUtf W^-J^J «UjU l-5jna11 (jt * t.\jjuip

^ d-4 aV!>U jiS'lj J^ii JylS ci^ JLaj . JLJi aSjJI J JU ^jjj

4 qgjU» *$[fi jjJUi.-~.ll J^t JUj <ui uj& J^lj aS*^ JL5jJ ^1 g\&

Uj . jtfl jl Jj-ij
t

yuJ?
iJ
a^. jp SjU yj Uji Jill .^j ^ i

personne La~J» Ua>*-£ juj ii (
(j^jli ^ J^j) JU V^ v-ij*all

iJLu personnalifce morale 4jjJJiII L^^t-iJi tL^jJ-i fj^l' 4p*ju jlaJ physique

a^yj ^J^ ^J f ' Vv^' ^"t^II ^t^li .olS'jJJi ^j'L. Jl* iJJJi J

4JLaJI <J 4Jjjjc« j£j i <Jj>li <U~*jll flJLAj . ?Jl . . *Ujj-~°j 5-IaIj <L~J^j

tlwj lJUjJIs p-jy^j Oj^jjJi
L
-**i-'j Qj^-s^i,! ^j-^ij la o^ -^ t 'U^^jJI (t-J'J

.J*
\j^jL*j I ^jvJLdl <juJjii ^ !jj> oj .

**' L&j^j ^sLlllj jc^-iij JUl

, Sjui^j ^JJj^ ui*jll iJifi jLx^l Jl?-

. JjLJI ^a I^jlc- ^5*1 Oj^jjil jt JUl v^j^ ^r^ ! t£>*"' **> <yj

,jv aS'j^ jJb
Jj t 4jjbaii 45 jJi j^^ <y ^-"""^ «D j*> *4~j i-^J ^^J

iL_iJJ oL_r^tj ;to-i/r tUij>iJ J-^Aiij ctv - tr ^-^JJ oLT^t (i

)

ror



IfjJUl tf>Sfl *>uJI

toir^ji ^ ^i £.sii yyj
'

u>kJi jj |^ ^^-^^ j

.£J_^l IJJ6 »LoJI_j

. JlftJ

« m
f

i $i\&* jKjjiji oir .ij. cLjSii
r
usi jijjt, tir^i "j_

.iitis
fi yj^ i^^x^ cjir .ij-j

ror



apporls en Jaai SJI^i^JI oUjill jl ojji ft-^i collaboration. ojUj $j£

*£j± J£J jjSLr jl l-*^j . SS'^tJU aJj'^I SJLU <*jdi J£iJ jdl ^ capital

<£y** /^u? Oli CJli Ojj i *UsfipB-i ^P DjLp l^N i <UU £o jl Sjy

,
^' personne morale

pf^*- o* Oj±^~-i j&J cjl^l ^r-jjj \j*>**i (1>I OJ-^ j^' jl

Jp Jj^^aJI A^W' J* \J^\j tlS'^l jS'yi U_^i Lg-Jj : i^jLiJU olS'p „

.TXT ^ Traite elementaire de Droit commercial <bl^ J R. ROBLOT yaJl ( \ )

.iJIJLJ Juu.tfl jijs :M Vr^OjJtt- ^1 (r)

roi



.JU

.^JIj ulyLJI^^ Jl *^>JJL

ilS^ jTyUI Lip^ . n ^| (ui-|fll Sj^) u SjjJI ^i ,^l
<*> u^J '.^ kj** *Uw>I Jl ^> Jb-l ^j^ il tt_^j| Lxi

.djUII^j^ N SjLi^l

Jut i) .^Slij^ij jijLi^i ^ d j* Sui hy\ ,ju Jjj

roo



Kfr* r»\j 4 o^j&i ojj^ <5^j J^> ojfc. Uj^ u\±
iy^

j**\j dJLSU Mi aSJLc ^ juw jl^^l! ^jil *u£jj tt^loi- 1*3 uij-* ^j^

b^JU 6^ J^J • ^LJjb^ *>•^^ y 1^ ^** i/^- ^j^ 1 <J!

T01



: ^J£
<i)l Jj-j Jtf : Jli S^y* ^1 ^ ^ji ^Jj- Jj

ijb j_ji flljj « I^Jb-l ^ 1 L* ^^j^vtJI dJLJ Ul : Jlu dl Jli j

:JIS

45"jJl C^tiy U^jlfi Cu^ UjUi lip t UjUo 1 U J^^UI *>s Jul ju »

» ^ if if «

: .UP 4AJl ^j i^JU* (j! ^ <U -Ufilj \JuJa lijJ^ Uajl jS'JuJ

UlT c^rj o*^ <*" t^j J* 0* °^ 0* ^ 0* J* <* ^3 0* B

tfijUtiJ! Jp LJ*I>* CJi" JU L
jJUai :Jj-Jl J^ iwJffi^l Jli tp^JI £»~i

Jlii t JJLSi I^TJJ ^ JjI J^j Jl LUi 4 j^l J* Ulr CJi* CJlj

Jp dJU-U* Uily: £jj c^ Li! s) : J^Ji J* uJiljj 015* ^ oil^ ^jl

. \rr/A J^iiji nV°j orY-onA J^Vi ^u- ^ij (\)

TOY



CJlS* VI Lrfjtfl ^J ffST^I JU ^Ij J ILu* *SJ jLr^pt JS") Jij-i 4**^ .1 (Jlil ==

CJLS" SS'jJJt 01 lu^j^l y ^j .4JU ^Ij Jviij ^1 ^r-L-^1 IJifc J* LjJU J^£.

jM t IJua J* oyL i ra£ J>-jJI l>) Ml . ^JL^aij ^^v/^ <JUaJL aU-ij t 1-Ujm>j 'j>=** ^^T

SU-1^4 l^>lJ g«—ii JuUJl Lilj t IfJI J-^_jJ' * ,jJ1 ^h-uJI ^^-J TtJjJI j^jy lJ J-^M'

TOA



J* <-»_^ 01
f-

«-Ll ^j .SjUdl JjJly
f
fc*l £*y C^w.lj 1^ cJU-

Ifi-^-i OIUJI J«Jlj iU*\|l U^ JLa_, La J^'L^ *\J\ 1\ U iJu^
t>J Jr-*^ 1

c?*ri y
'

Ul «-i* oU-lu 0liJ> dl^j JJi „_, . *_^| ^
JUIj . ( > Wl ) uUil J* ^ifluij, * jjSn . j^jj, CJj ^^
f
I* S^UJI J CSy Ji\ , AL3L| J^^JI x, '

jj^-J) ^^1^^ jj^
Iji U Mj d~J ^^ jj^ Jlj U-'^jll OU IJu ^j . MM
Lai^ ^ t ^ui oir^ ^ ^ , ji^Sii oir^t tUiL.L jko

oblfcsVI >~ >j>-j frfj &* {& j? &b* ij~S (i^UJU <<r^

ar^ii .
i*aL^ sui. oir^ jj^, j jjjji um ^ ^ jji yb jui

Ca) 'WjiU va^ill Ob"%JI
iy^i < u j^ Jl Sj^u L:i « j^V a-J I

JKii (.lo^-L UW iJl^l i^^ ,4^ ^ (i>UiJI_, J-^i^JI)



j R. ROBLOT jLjj ^u tfljj f
jJ^ Ak-^ 1 V*^ 1 ^-r1 U 'J

^ ; ,LTjJJl
J-*"oW 5ijJL^> 5_Jj>~ll «*> J> j/sM &j&

IwyJI o^jJi ^ ^S" iJ* J>* J*** 1-i* J*J •^ C^~i *} <W' ^

caractere occulte ^j- £jli> Oli tfji^ i*>L»il SS'j^ jA*=i t» L.I

&iji» ijju ^j i UjiJy i-Ull j-i^i if •*» ^.^)l Nl jjAfl^

J*s J* 1^:1 il liaU Jl? JUi gj .Jr^H *kM> '»jrP £>\*jj±*U

Jl l^i 1/ . w>JI ST^ J\ ijUll <*V Ji»^ J W^^c^ 1

^1 ijUdlj a-pUJI oliU«U V-k* «*r"J r^ -^ s?^ •^ "
iJ
-J^

rv



^Lk^NI olS'jsi J ^>2J1 a J^i uL:^; J_p- j^i*-UI iih& 11* ,Uj

L*— I t JjIjcU SJLIS jLlJ J£i J ftl^^i u^a»- Jii jl j>JUJI ^x _

fcj|>: VI tf^l J 4^ j* JjUl dL^i
tf

Sl tjdl it-*. & j& V -

JjljdJ JjIS w>Ull oLf^ J p^JI jl j^ J . **J£I ji *lf>iJl J^

.3jU*Jlj

J>--b ^ jji viljj^U ^^a^tAJi jL^MU UjJl?-L>j t Uajy (f-fr-^V *^j*iJ

. *4^j l(i j^Laj t^l cfJLIi a™-j jl Oj^ ^"j%lll

. J|<*U V j^aifciil jwJl jl (j^UI ,U *^j jlSjJI >»>ajj

t>*. £^ ^* ^< ^>^ «•** ol j^il' u*^ t?'j •& l$^ h*r ifj

:£JLJI fc^L-bU UUI *S^



aS"^ UjU*I^ . hybrlde .Was gj>ji Oli tfjJJI oi* jl
£f*A>

SJS^JI C*Ulj*?l <>~ ir-*" J 1 -C^"
(0

«odW P ar int"ats -^^

. Vt. ijUiH -&ji£ ps JJ ^j^ "-»> ^>' JlS^ d 1^1 ^

. Uiiil *-?>**> i^>JI fc^ J£i ,&^ (**^ W^ 1 ^J^
^>l .tfjJJJ 0J& Ux* "^^ V^ 1^ «y^^J
^>w j*-^^ <^J •Jj'^j ^b" > intefSt^' <J

^
JjSl ilU-l yii . negociables JjljdJ iL.15 W~' (H5-^-"~ J^ 4 ^

J

1^

j i^.! aS"^ ojSj vwi
sJj

soci*t6 par int*rSt c^ 1^' ^-^ ^^ <")jS;

. societe par actions 4*»l~» 55*^ jl

: »ITjJJI ^^y £f batarde i^A tfj^ ^ ffr-S^ w>JI iS'j^j

.iticj u . j^i »y» -^ s^ju^ij contrat intuitus personae ^j^ ^^ J*

fVT



tOj^Uaxil US t Jlj^l ^S"^ 4£jl)\ jCm Li^fifJJ L~JLi . actionnaires

societe j^Uadl *£j± J J^Ladl tlT^jl £j» J -^i t oap dl^fc 0^ li)

. ^JUJi ja ll*j t^^Lwj tlT^pi !^^£j 01 t>^j . en nom collectif

£j\£j£ *yrj **J . ijj Ju f$-*VL L^?j^Jl jaj o\ Roblot jbjj 6j2jj

OLT^ .l*JV JjVi JU1 Jlj Lft-^-b J i.^ JT *UaPlj lUiil LjtUl

olT^ ^ fjx;l Sijj^Jll iJjj^JLi oli oiTjJJ! jLi^l 0' (^ . V**^ 1

Sj-a Vj f^-VL V^>J ( OlS'j^ (j-Jj .S^^yuaJI OUjj^l 4*JbLll 4™^^!

0>^UaXit Jai^t fcl^>. tfljtaVI jlyfc-l ^J SUill 4^j^JJ IL-JL oJLp-Ij

J 4kLJ oJu^ .
juaJI ^jj£ J di!i J* <^JI Ji> ^ 'j 1^ 1 t>4 ^J->

jl (j j^2^ (>*^ii .eJjJ^ ^ UjJ-~^ ^LaxdU L—jJb LgJLUj SjbNi

Ijla jli cLii JU t o.sj.x>tlt jJ> IJj^Jll aJd l^ycj u' oj^tj-i V jW^ 1

4^jvSJI flJut Jp QJS&& QjJ U Ujl^Jiij .IvWfeVI JJi Ob .xi £0^*_Ji

Jp tjoS'jJJ! u^a^: ij *Uiil ^jv^lt tijl *4AiijI Uij k^J.1 ji JJ-L

^i^j ^u jikp jjjji •ifjjji i^j dUx LjU #^ ajllui ifj^Ji

oli l/li cJt^'Vi Xj^ giji j-^jl ^JLAAii ^Ulj
.f

-Oil J»U ^lj

Ot^j^ptil tLiJJ o[ .^U-^VI aS'j^U ^-i^i ?t-ijl ^ jdl ^Udi 4^^

<j*J$j /***JTt-*-' 4^-* Ir* ***** °*^
J**-^ t-^a**; ^Jj^j ^pU^? j^ c£j^'

*LjV! ^j^I a5 ^JLUli olT^ 4^1^1 ZJ^J\j j^SS\ i^UJi j( VI



tf ljdi o**Uj SiJujbH dlSLJI ^M 3UUJI a^uII oU^iJlj^

LiL*j jjjii «iyi y> *i*iU ^>^ 1 ^jj5^ ^^ <5^U1 t5>^* ^

^^ jij/ii ^jjj vU^-'j erf o* k* *j>^ f
^^j^ 1 ^ J*^ 1

ljub .(oU^fl SiJ^u OlTjsi) geantes a5%^ CjU^ J Uj\^l

.-uji jUot>u a^-^j Ui; Ujup ^jbl Ujj^ jijjy

ifejJ-l Jl>»ty Otfji ^» Cfc*^ 1 'If** ^-^ -^

si- Jlj_«S» oLTjsiJ p-"jlJ* Jb>\> ' JL** 1 ^^ f
l u" 1^



^ contrat d'adhesion jUil oap I*jfeL~U SS^ J jJSjJI 0i : JuUJI 4ji»Jp -

j! ^a^^> Ju \jJLfi- £*j&UU aS"j^J! C~-Ji . consensuel ^IjLlL Juip

negotium i^Uil Jj- tjLJjj .^J' jve?L*J1 Jy Sj_yL*Jli SkM^JI jl ojJLcJl

*£j£> J U Jp.^J^^ (aajI^II) J^aJ'j ((^^ ) V^ 1 y*j juris

\^ . <U i^UU O'iljl ^J OijA^ OjljU *JJJ J JjftAJ US Ij-jwJ j! *^~.^l

dj&i 01 ^ -^ ^ q^jU-j ^^a^J* AAP J 4Ji^ J . IjJLaj I *\ Ojj^t

:
*#> 4-Jj-oj (v 1^^ 1 ^J-1*) Lc L^j_p ^-JLaj uijJ* :0li^ ^JLla

^ Jy^l Oil -*** ^1 ^ii . (( cJJ » :<J_^j 4^ j^-Nij a JJbTjli d

^ ii^Liw* L^i Ujl>-^J IfijbUi! aS"j^J1 J) Li^lD _^J o^L? . J>^j v^l

, tlS'jJJI Siljl jp J^rj: \2>j\jJj [a}\j£j Lgjw jo ^4^1 J

J UUJiakJU!^ (2L.j**llij**fl) l^UJt ^l0l0j^>_:*i9WliLAl ~*

^ *^ il tftSljJI ^p ju*u^ t£^ **3i' Ijlaj . SJLiill kj*UU "&ji

lt-jLi? *^j .aS'j^J' jjJO ^JJI y> Jaii -4L* Ij^Ij ^^SJj aS'jvUI Oj_P

0^ 1 J^JbUi d Jp ^^JlU \x>) J^uU CJlT U A SjjZ 11 US' Ob

no



•tjU^ tfj&JI ^J '!j»=- > ^->' Jji
S? *->

• ( obligations

Til



. Ji^M! ^jjj <u*J »--**^ & Ajj^db

Jsjwi jl JU;I J£j t <JU ^-Ij 3Ljj JT •IT^SJI L$JL>cl> ^j^J! ^L-i- _

ju *JLdl ^-Ij" clJLi! ojjoJi *b£- jl (fj^stil ^1) jl^ii^l Vlj, ^s

rfwUj lil j .^^SoOL ^^^aIIj id&jj* Ju»^ ^ ^*i ^>U-£ fJ^ ^ (j^J^j

^JUl J«jJI jl ^jU-* UU *^ JT JU ^Sj Ay^j 2£jJd\ flji ftlS^lli

^O J*^*^Jli (,
jjLjLl Jl*- (J Utj . <JLa fj*\j

4~*-&i A>a t^wUlj rf-gJU JS" <La jj

!>U-f- *jLaj dLjwi JS' jl ^JJu a3U-^ oJu& ,-ai ,JUi ^-lj £~J

. \ rVa J*-Wj s ^ yV^ ^ -^^-t11 ( i

)

01 i^^ .SjULl JU J jbt jdJIj
lffj

JI JU- J^ Ixll <y JjSll jiJi 0*^ ( T

)

U ;(J^ + JUI ^ij) J^fl l«~U l^Jp Jill v-^ 1^ *i5^"^ v^ £JJi p^1

. J-*d1 a»LU Jl ^ bs JUI ^ijj t JUI ^Ij v-^ tP-^
ijUl1

nv



j^l J^JI & Ujpt 4JU ^L £^ ^ .jl^S J*»* \£ Jil

b Jill uj » «J> J^_* ^- & UjI aV»UU tfj£ *JU- J jJu U Ioaj

^ J SjU^ 4,1 oi! 4JL^£^ ^i 4?j£JI J l>* <0U ^Ij otf i^

cjj 1 u ; *JL* ^juc; N oi v^ *o^j ^ <JU ^b ^i
f
ji jl 4iSi t jui

4-aUJI ^jj-^l j' ^L^ 1 oIjuJI Ujjtf J*1
o^SLSil - ->

* Emprunts publics

i^r juji J* ^yji j» ( afe*Ni ) obfti o» u^ J o^ r
•** u

q\^ v^-> ! ^J J1 ^ ,lfc 0*^y^J *^ul V^^ ^^
oi \<j*y.4**>jp ji *>! ^i>Sl 0^ ii[ W Mj >L*iNi J! U" N

ijjjji cJir lii j . v^u^t ^'u 4>jjji jaityi JL.J siTjJU
s
^-

ot l^^i (<^U=il ^U* Olij) *>*^ L>U gjiZ* 1*15)1 jm ^ik;

,
autofinancement JIJJl Jjj*JI J* -U^v

*Lj>Si Lfe*^ J* lAh* ^ C^-5 LJjJt ^^^^J

T1A



J* ^ ( JUI ^J^- ) *JjjOi Jy Jl JsJl^ JIT ISI L* J*L^ Ulj

^1* jjiyjl fiJun *<_** J?*^ ^j^f 0^-* t Ju^^il Jl L^ojJ a SjljIj » JjI£*

*^^j* J! ^ \$>Si ^ (JjU <iU f^ *T*\rf) t>!JjUJ( '^^
jjjJJl (>~x£U *UpMI Jl ^wxSUl ^ ftUp^l ^* transfer! social A^l^-l

\J?$jsm a i^ijviJI i) jlj &Lej 4>i^ <jpj
^* ^W uj^jJU Ij^xxS"! ^L^p^II

. IL»Jbjj 4j_^J t^t^ SjJIaJI <jli t l^iJ <L*-JS jij

jLl?-l ^jjjAj j!
4b

^«-W fci-^tJI iJj*J ^mJLJLI 0^^~^L? ^ij^***^ dJ^J

. J~kJt £^ f^L-VI jlS^i lj^^ t ^UJl jL-Sl jj^ J^il J^i

.0*/Y ±j-^h





i*~? j-^ij aii^ai ji^Sfi sjh oUis^o j>

a ij-j jj_*.ji (>^j ^ j_^ji^^ „

J!>»^l ^jjj uui^?

: 4JU1 ^v/i Lij jui^ xiJbiai ^iySf 1 * i* ^ ^
<y fciJI fi jj> ^i^Sflj ^1) consomptible ^/^Vl JU! ^Ij _ y

J^^J ^Ij) SoJLiJI Ua-J^ l/lilSU^ ^ JI^Vl ^jjj

^ y l^ tgJU! J aTjUII Jj> ^ dili^ -01 ^| .(5iUI

tPL-j) non consomptible (^M^i ^) J|^l^I JU! ^Ij _ y

*A ^"01 j£* JI^SlI ^ aLUIoJu :(^f t u^l 4£bJ)ll

"^ It
5 ^^1 cr-J^^^ ^jSfl J tfjWU U! . c~,M\ ^|

^ lil l/UL£* a^JlS^J jl : fonder (^jSlI) ^jUbJi JUi ^Ij _ r



. ( collectivisation des terres et des rentes foncieres ajjIIJI

j^^j, j_* L.I l^LilS^ ,jSL£ XliJI «1» : humain i^^r-JI JUI ^Ij - i

Js^ < LsliKi SikiJLI J>Jb JI^SlI u-jjj ^^il fc^ 1 3J~ "^

. j?-!)U Jt»^j t/'^
-

f ^*-i iW

£>*}£& OlliJI 5-vljJ J* li* ./**& ^J- ^^ •(^J^ 1 Ml J1 ^J^ 1

JUII £*J\

(J**JI)^jJJIJUI^1joU&i

U^Sii Jt J "4 i^j^ 1 cH 1 «k&. »->->> J JU- '-^ ^ ^

^ij j~ 4j ^^i^^ J-^'j -^j d-"'
1 ^^ ->* ck i^y\

TVT



»LJ*N1j jUsJlj fJjjNj fLjUdJI J-**^ J-£x-« ^- J-** J* tJ^J^^il

* I Ljj-Jai CUJLS' *lj—• i oLilkll Jj 0!>UJI1 J 3jj* ?4~i ^ryj

jji ^b 4iJbi»Jli OljIjjCL-^flj oLJH OlUaJl ojlftj fj^ l-^Aj ,4*w^Le

.SUM 6Jla J J^Ml ^ ^y^j ^LJI <ju J^lScJi ^yj;

.
^ L>^— ^*f rb~&*i ^^ t^ W"jJ u**t <£j* (*$****? '^JJ

t« o^&i 4 ^** o*^"' c>* -^' ^r^ ^ ^! y

: fr^iJI ^f^t; Jj^ <Gl *pj JUJ1 IJla J o^i juiil j^j . <u^ JJ>

*^ji ^ J^rjj <,<jjL*j ^Ut y £fl| <UU- J^-j Oi"^ ft^ ^JJ ^jy

rvr



*_jaJI j* £->yf- f>u>£ ^ :J^ tjjAvd*!! <ULp (j^5j cL>- U$ iU eUJL*

.Ji^^i cf^J' ^>>-^' t>" J*** C>\ tftj>-li-l Cut L : l^lj^i CJ15 .OOlUaJl

^ 4iJl *li j! Jj^S^- tviJLA* J^l jl JLul l*j niJ-Up ^j 1>Slp c~<JI

Jp Jblj t^uijJ^ ^i c~*aS t^Jl^Sn Lei ttULLjj^ dUi : J13 .^LsJi

rA-rr^L^i ta^ii

: Jtf ^Lp ^1 oi J~-*j cfj^t" ^ <£-?^ *^ S^
^'J

.d^kaj jl b*_ uLT ^ij ts>>i ^l^J-l J&*\j ^^ p=S^i»

:£jjfl£ll CjUI ^Vl - Vjl

ftlj— t J**U Culiil j*-"^' V^ J* 0>*^f JwUll *LgAi 6Li L& ^j

Jlj^JI ^SJ au temps j-°jJb jl t a la tache <u$I! Jp jl & a la piece 4*k£Jb

JJjaJI ^TjUj: <jJU^ l(J ciijil ^^^ f!>L*^l ^^j Jj& y* *~Ju ?-jb ^Ui

^Iki^l'JL^I Jl J-oUJl L^ojj 3uj^ Uj^Ol <j£x JwJl (I)' f>WW j-°

U*L^ tu-j^UI^ t J>jlU y-^V ri^^^i 4;l>l> ^ 4>-U- i~±l

Ll*t)^t)l ^1 j^^AJ j£r *4 3ULU Jla ^ 6 ^i ...JjUl & Lj tv UJi

4-*-&j £>-U- LJLJ lajLiLI oJub CJlS* lil tjQ -k}^^ y--^ j* ^y^ 1
1 -*-

it^CUj^kj IgJuU? olilSla ^^4*11 ^j^i (^Uv? 9jj^ J Jlc*J l Jl*- JJi»)

TYi



J 3JJL, jl\ 4*aLH OlS^ J j* \£) J (^1 51IISU 4*J>JI «JLA

-^ J <>>U-^ J-* ( societe anonyme a participation ouvriere J^l Lgj-Ljl

J^ J.UJI o! M l^Jj>-- -Ui J**o ^ JJ1 yb Jill v> SjLJ-f JU J

•tf .pji Vt^ 1 i^j 1 4^1 ^i^ x^mij .sjUJi j wbi jsl 4i&j

{ji£j* Oj*^ J>y SJLU eOA J J^JI j^ t ^L, 5jJi o! jjuj La

.JyL~ ^ ^11 jT^i IIaj .4,^ j^^j 4J^| jTj* t^^lS

J Sjfri jl 0^ ^j^ ! J <U* f^ ^jjl dJb>SJI .>^l ~ j^ljJl

t^Si (>>j ^ . \y^^j Uf-Uw Ltj Iftij ajlm oJw j j^ lJj- j*uji

rvo



jw u; J^^ t^J^ j^ 1^ Ji ju>ii^^ L>i uu .>Mi

u*/* ( JU o-l j* ^ * >^) <^ ! J>" >* fr^ ^ 6jL^

,^ ^ *JU* J,U, J tjj ^^i J' ^^ ••J*' J* ^l ^ °^

CJIT W* .^^ ^ .tfjli*^ Jj^d j' tH 1 ^ <^^
jil .iSj-yi ojL^l jlSUI Ui^^ 11*^ .^ ^

£j>^U ^j ijyl=J»

J Ji.jb oi ^JJir l^lj jL^}M >! J U*j i
(0^ J»^^ Jrr- J*

^

.« oB J^S/1 tfjUU u a ^M-^l iU^Mt

YY1



. Ex Ante J--1I j>-S(l **>> - Vjl

4j*inil iljil J£J plJbJI oUlS^l ,>l- Jp La.^
f
^UNI oir u

rvL-l^^dUij t^b^l^jS^ dJ^^^l^y

y ^lil Ull r^l J^i J ^L-° ex ante &....[ I SjJUJ! CJl£ _p _ >

^j L^jrUU (j^-ii ol ^JuU! -U u^ ; aJjjLU u^J^ **r^ _y*^ - f

j^i j£ ja ijjt ^y\j

.

Suit <ju^-ni j ^^aii jiu ^-ij

^ u^ J rojjti j^l^j j£> j/y Jl ^j, 11* j
5
*

(^>^l

q\j i ^t>tj jLU^I Jl .i^wJi J|^JI ^j^-o (jl
f
!A~>I jljjj

JU1 ^tj jU<u f*3-^i J' J.?^ oJuli «iju 61 jl teJLjIi /**Ju fJ^L; (jl Oji J-*-^ jl

. Jii—* <t^ J Jv
^aa.".IL l^Jl Ujlp Jbj 4 aJ| J^J 1 SjipUJU j^idt IJUj . cp-L^J

TYY



t^ull J* pJuJl J-UJi ^ £>j£ ^ lii, J^o ^ Let *L~U ^^ - r

^t^^l^j^Jll Jp4-;jlJLj J dL-i ^oLS'olj) ^Ua^i

^^aUJ Jy 4jL~1\ Sju'UJJ jld j;yi IJUb ^ ^pJI J*j . similaires

juILu *w^_ ^JJi J^-jJI 'Iftj .aJU- ^ giio J** *L\h N !>Uo

L,jU>JS OljiUll J* LS^ l^jb ^ji oUij Jj^Wj r
u^Mi

.

(,) jW» J^^uj^j*

s ex Post j>5in'^Vi ***\*\ - yu

Sj^Ij 4JISUI Vi <J J^-y M consomptible ^M^u-NI JUU ^j OU <uUj

^ij £» AJjliil consomptible ^t^u-Mi JULt ^Ij (jl
f
JaJ If ^

Ai^jJ Uij 1 jjit >WU .^1 3UU ^ o lli- Jit
(
J*JI) lSj^ 1 JUI

y* -4-*4 oh ^M Jy jsLJl ^i. jl Jbji p^L-NI oS/ ? lill -S^ij

JUL* ^Ij J* £>J' ^ J**! ^ *^J inerte et inanime ^W* l «-M u^-> *^

: <£JU ^a^i J^r jl J** ^i j* J>? ^*JI ^Jl^l ^Ul

.«SjUcJ!j^b)/l ^jjS J LJI pi *Jii 1 Jli* ^1 (l)

rvA



lils . j^^ !# j^ JLaJU^y Ij^j jJU- jl :KJ}UJ dbj J IS ->lj^>

: Ex Post jp^UI jSfH\
t}^j ju? - Lulj

.tfjull

jiljJI J IJuj, . ^>! ^>u
m

\jj>L> J&
f,

U pjl J 12^ J«u J^JI



, J*JI & -W jj^e ?Jj .c-Ui jfrSli V" il*KU ^ "^ ^1^

^ ^>iLJjWd«; j-ur JyibB iuJij i CJ ii j u- sjU i^u

. ^jJLI dLj^U c-WI jis-SlI ^li?

j j^ai jyjJi ^ u> oSl £>J j is- L*J jjh JW u-'-» °1

aJ ojLill iSji J Jill vj 0l» liij •
IJ* JW cr-b J-^ ^ U

! ^-r^ 1

<jL VI* t JJL«M j l*J* jij t *JU & <*U UjL^-U ^LjSl y *<*> j^

i/
1

.m^ (t)

^W SjJLJI' kOjJLSHj S_-y->l L~>U1 j J-i^-ll Jlo'Mlj JjW » ^ (f

)

TA-



SJU- j \f) JUI uj <3j}~*j ^L*~ J* dUi Jjuj liU ^T <d *uji JU

4Jj>il CJ^ la
J
J-LIlbj .^LjSlt J JJ-I <3 ^Sll IJub jU (*u ojUll

£r*i pJ 1 £>* *^1* '^ Vr*^ 'J^ 1^ <il^ V J ch 1* <j* a*

^b L?J> m^u STj^iJI J l&£ Uj&a jlS* ^JJi JUI ^(jj t J^UJl j^ ^

^!j ^i* j\ lJjjx}\ hj>- J-UJI jl jjjjdl aSL;^ Jl J^ ^ JU! * j£* jU

Sjl—* jia^- j* «UjJ—lb *jjr<0 <^m p* l?fl".<j t _^A i^? ^"<
Jj & 4JU

fcjj-l ftJU& .pji J Jljw^i <J J^ j! dJjwt i^aji aj^ y>j .JUI ^ij

^i jUa^Sl! JT Jl * J^j y>^j . ^ Sljj^j JU! ^J ISJU ^Sli

J js- J^ ^^1 -^ijj .(3La^t^^i J <dJLa ^ pj4;j t <JUt ^\j» J^

l^^P JlSj tAS'j^lll ?*bjl /wj>> (j <LajJ-l 4j^J1 pj^aJI ^Lfr ^* cJu

pj^ 1 j* *-# ^^ j^-J J**11 ol (jA-J^ j-* - Jj Jl^cJI J OUvJL)'

Jlil ^Ij jl y> ^j Jj (^Iajj o!>U- *J?y> <ol Ju^J b. ^
jl JJi JCU blj JlaJ .p^ 1 J J^ ^Ij^l J*

1 U^> J^J oUaJ!^

L^Iil *>9
f
IjjJl J^j Sjj^^Jb jJuD ( jlcs^Jl) ISM\ jlk^l iJjj-^

Uj3 jUJjCj 4J|(J>j JU.U t Uw jlkJ^ jljMaJtj 4-^JUl (^1 (^ t lg..,a't

.<UIp ^Jw- ^ ol^ ^^j 4^U ^jIj JL-J'j ti^^Jij jjii ^b j-»-1j (jr^^ 1 oIjj (0



t ^^aJII *
(i

piJD \£JU ^sdJ ^^aJLLi j^jaH JU- J Ulj . i LjLill »

i^Jl SpU, gs 4\ ^ ^L/tfl la* Jpj , JUI dik Mj >sU

Jp V ^ >WI JUI ^Lj J~» :,Xr-* J*^ t^ : <>" ^
, oj^-^a' JUI u" jiJ fj^ . ^T (3^***"tl t^^^ ° J^**^J jv*^1 4j^Aj

fji <*jS/ ^jJI J ^ *3 JUI u; 61 Jytfi ij^l <y u^ -01 jJ-lj . JU

: CO ^ A^ti^aJl J Jli ^I^p- t « LoL^ii » <jb£ J jJuaJI

Jl A^L; (^JJI jjAJUl Jl^-I^i ^^JLj |yL" lk=LI J ^r^SUi *5j Jjj »

0|j JU! u-^U? U*^ . IJsl o^Lkil ^1—1 Jp f^ hjUd\ Ju&p J JUI

JUi 4*i-b 3jL*>JJ 4-^jiJ u^y-j SjkW frL^I J^£ <c£Jj t !>Up jaj i ol^

^ SIjUI dj_pxJl L^Ji>. ^ aa^LI J^Jj . ^jLwail jap J IgJ^ o\1icj ^jj\

^U Jp ^15^ -Ulj^L J^UJI jUa'V 4^ dilUi aJL> J^^ ^Ul ^1 J
. (i J^UJI l^ jd \ ^J! ^Lij JUI ^U> L50« ^ 0jjy) ju^ Ulj . o>UJLI

rAY



o\ J^aj/tsL^i jui ^\j jjj.\ fUid , .^ Ujj j ,.j ^ ^

capital non
tf

r^V , ^ JU|^ ,^^ ^ ^.
lOl^SlI lOlj^ t o^l)^ hM JJLjII JT co„Somptible»

. l<i-lja £~ Oil (^li^iVI

0- C~ 3^ J^U. >^J^ L Cjj>JI j^i^ t .LlSlI SjUl J

^ 01 dj> >^L >rUl^ il ,4-i; .^Ji & y t^ _,,^
^! J^ JV •

j^t-U W» Jjb, Y, 4=_SJLc Ui«s jy ^jil jUUi" ui

^ «>• >.«^ u
! t1*^ 1 '^ tJa2i {^^ J- o* *J JJLwj

• t^ 1

j' »j.t*i tH^ v~^. ^ (o^y % ) ui* oir liu t ijai

iJu j s,i Si^ ^Ui c^-ij.^si.^ ujyj .

h3jj>

pj j^lj) Ufc_ i-ljjj U^ir CJIT {^jtLJI JUI^ ) ^Sll ji JU* ( ,

)

TAT



J^>tXj ^i t^LuJLl *-*?j ^p c-ilxii JtjA*- fJ>j ^JfJ^JSj . (£*jtJs>Mlj

t(J^jiJi oap ^>w aJJ cJj^ jJ* ^£jul> ^vV9
l5* ^l ^ ^ ^Jjj^i

jU t dUi [Jp
3_j!Apj . tU^p ifl.^3 ^cjI aJi jjL« «» <Utf^5 *^l£u

Jj t (j^yiJI

(J jjfaj t *
L5-^^

4jtij^ *-*j Uli j^3i ^^^J 4 cis~^ z**^ "-^ >*~?i ^-^ y^J

. If JuU J ^JLt M 4^a

^/M iL-il S jJUJI j\ lj\ L^l ^ii . JJbr JU JU ibU ^ ^J}\ Ulj

<j^-> ' £"L^ J-*^ L^-**^ (3->l *jV^ J^ J-** i>J^i OljuL-P Jy-J Jl dUJ

i

ys^\ \+~+*i Ss> *a*J 01 <y »*J\ Jp c^^aJI ©ji* J!>U- dU^ Mj
J-j ^

. I^p Sfjj^ ^j^l j^h b\ o^£ ^ v 1^^
*^i^s loyer de Targent ijAJl 5^*-! l)J LJ^

f-^?
^ ^r^ '^C^*'^

Mj t Vup J^-b Ml L^ ^Ml j£c !Ai t ^>" V i>^JI Oj il c ^U.

Ml ^iib i*SL^ lu^-J ol 0^ ^^^-^ , •UiSlW jt^l s ^pjj^u^j

^uSo: 0-r<w-j jl -^jij J*-° oJ^p O^ j*J ? JUJMi J-o^JJ jil_^ jL^I ^3

l^ffj a} *,jJ ^J J^iJI lA^ j . L&^-U J?yu^ ^bl J5Uj ^l» (^j^ jl



U . >ja^\ J^Li* ij&\ ftUflpJ ^Aj ih*zj f±3 51^, l^y LUa JI *_??JU

T3>V*fjiiliJ» - Liu

^J* ^jaJ J>j_* t L^t^VI ^i *UVl jUi -Lpj^ Wj ol J^-

^di J£UL Ufi&. |^ JU-i ^ el* c~J j! jju ^IjJUJI ^Lsrj *J>r

j ^uau jj-i u,^ ja . j>\ j\ sliisu J j±i u,^ ^^ ^^u
,y Jj V ^jliil J 4jL J1>J I Jj* JpJjit ^ ? ^^Ji U . fjjtiS gJU

{W IJu J U*. ¥ ^U! J^Jij . ^UJLL ji ^Slb j^i J*Jl jl

oi
f

i ?£u;>j jjuj v u ju ^\j tf
I j^j^ j* T4f>ui j

TAO



JUI ^Ij jl jJuaJ* 3Lu-^l iijh ? JIU ^ij ^ S.u* Olii dU
^LjSlb 4*J&UU J ji-l (Ja*jJ tSS'jvUI J 1&- 4£j£i jSLc ^JJI

^ji^ .£&)" J5L-J ^L^-L. ^TjU JS* Jj t .kai j^iJl yu ^-J

ilbkll 9\y^\ Jy j-JJ jJl^JI jl* IJlSj&j ,^-LjMIj w>UU JjLL> 55*^

5JL-jj * jlaij j! dlu^lll I JJ> J*£ M^ . ^jijl'j SlSUUj ^jUdl #*\ c«d

.A^jd]\ J I*a^ g&y\ JJUj ^
li^U- lolU £&^H J^^-J ^ jJUaJl VrH^ Jr*^ ! '** jiJ? U* ^

\i\ J AS^}\j J^u M ...(ijSJlj tjlpJi^lj tJjJJir) ^>^IJIrSu

J^Ui^l ^Jb Jp jlpUJ /r^MI J^L-j ol ^ t j_^"j J^j~ V' *> J!

^f> Syu -US' ?vj\ ol _?' tCubJl &J^-i ^^k*; J^IaHj t^^M' cP^-J <r^U?

. -lUL-j 5^1 J^ ^b>i JJUj dUUj J-Wl

ijLA *^jl5 ol J^ . L^P flijJI (—^uAj jJUaJI ^laj *4>-j jl Ju^u ^
. juj Uj oor ,y )

rAn



J^L-i J* S& jfcjj ^Jl J 4iTjL^ <J\&°1 J-UJU jju^Ji o>j

j ^u, ;lolii ^tryi jjl-jj ^j^ji j^ji ^ Sir ji o^ j ig&y\

^ ^k f^ J^ ^V 4 ^^ C1^ 1 ^^ f
^ p^ ^ £—

^

S^Udl j-bJ^I JJL-j Ul c^-UJ^J L-JL ^iU l^J jjlj Uj ju^ aSL^

.oI>-3j^ Jp l^*J JJU^Jj t^kJ^J a^JL gjg a\*J £>ti^
jf^I? jij^ J^Zj tf Ui 4j*J ^1 y> >T 4-ii^ J^Sh Jl JJ J^J

.

(r) ^J ^1 J^ 6 a,U^L J, t aT^ j i*^ ^h^l JJL,

. ^rii - mr

tAY



J*W Jp j—^-L^llj JULL-j j_»-jil jjJLi tj_^4 ^ -L5j t »Aj-^L.

JjjO! i*l>-J Jp ^.opj j^iJI J 0^^*111 0l» SS'jLill Ji^ (...)

Mi t J.uJI 5jIp IJjbj t OU^I J Ij>^ W*^ O'j t U^ CJlS' S jJUJ^ j)!

^^•tfi^ jui ^ij olitsu judi d^ii aL^>

2^111 £&>i Jj'UjJ J>^ LJl UU* ^1 J^SJI L^j ^
ofcil Lj ^t ^ij

AJlSLeb Uzj\ U Jjw <j\ ^j\ (wjL ^y^i t C^>\j jS*-\ till Lfc^lj u^-°^

.JzA* JLlJb ^jiJ jl^«J _^A iS^ J Ltf^ *jLii1 Jill J . ^^ijj^lj

&.U 0^" U* t AS'jsiJ! J l^a^ <0^L *o£j Ai dijj^l 0*^ LaLc JfL&*A iAAj

jj^.a.U u' J* ? ^* j^aJIS" UjLjM ^ *^ ^ JJl l^i t U 4-U 4>-U: 0^
l£JU

CS
1J 01 J* t^j^l j ^a>- £^l

Jj
bUj ji C^i fJ^~ 01 A^

AjJlSJ <U^r>- ?u4J L^li

TAA



etil&c JUJU
(

±ju}\ Isti.

oji jJ jyj idjytj fi> j^L* ^ jl ijjj j^L* J*p dLu 6^_

tfjz~* Jp pi^j J**J1 4*03 *jd jJI ^ J^Jl ^ty_j JJLLT^ Ajjiai

VA^





\jj: yi Ija JJLJI *-_jj cJaiu"-«l U lit j

t 4_^L>- 1 3 jl_j jl-p oULsui \p^fijA ^JLi^j c*JL jjl9 t Lg-jJutJj La jjl^j

ol J 4jljuJi J OJl^ t V^ -£* °J^L? < &kU- OjU ^ftj i ObjiaJt oJLft

I?

t Ipjj^-j i^Uj Ij^j Uu t(>yUl JU1 ^\j U Sju'UJI ^ikil J*f

*Ly&\j . (j-*^ (J^^^ ^^ 4jW f^T^ ^J^ oJuUJl OjAUp *-j£ J OJL$I>-!

. TAi ^ i T ^ t ILL- j/'Jai ^-Jlt ( \ )



>\*y ijjj^ o& j^d' ,Jub ol 1> *. (uiJ^-^ J;
15 >J^ j' <>

* J^' ^b <y J^ j' ^f^ cK **^ v-*^ u^i*

Paul Jj**UU dy
t
\^jS> J* jyl ^1 o>UJi jS"^ toUa ^|l IJu ^}j

JSL^o Ji-jJl IJt* jl tfj? t^J 1 J^' Oti£. <j*% lc»
SAMUELSON.

J^Ji J_po & IjU*" 1 j^i^ j» iJJ!>Ulj t^Jlj tJ>>-Sll ^
. *JLJi J_poj

-UNt JMj* ^ ^ J^U LjjJ olT lil :JW irr^ ^J t J^VJL

.(c*iji£?i J^ UjUpi jp) jji^ij (Ji^t jjp-i) jj^Sii <y w>

.-
(0 (U 5JULI i*-*!! ildtl) j^Ui* SJU^j UjJ^N

J :

JUlu^UJI v-^^^J



J^ f
^ J! W^L^ f*^ (Vlc-'b 4*jl«) ^i* ^J^°^ ^ ^Jj

OljJL^
1 J^> 3^^ (j^^' j' ^"^1 flJuUJl Ob^liJ «jjIj ol*<U \jAj_ {jA

t/*b J! j^J^ UjUa^l iJcZj -Xfo 1 jj>. t ^L SjJUJI lju* J IS* |,i .^AJw

*l >wjy A^iS oJuUJl CJIS* lij U <i^A* ilSLiw* o^>^kj l^j^ ^1—Nl 1Jl&

! Y <—aJ JU-ijJ' fLlaJI jAj^-j -jw jA 11a (j-Ji

ja Ul i^U: L^£ J Lu^ ^ ^ Ul .4_*lJj ojuj^ £JL~*j c o-CLiJI Jjuw

. L^iJ SjuUJI A^jvi



jui ^b ffj ^ c>^ (f
w^ - wrr) £-*-» (ol ^ •&

jl^ <Jl . JUL! ^\j S jOs JJH 01 *-& CijJI J Jj^j t J 111 ^Ij 5^Uj

jlS> CjU J?o J* J^aJ-1 Jua£. ^>Li **3^i ti^ 1 0^1 ±~* J* O^ 1

: lU^ J^_ . JI^SlI JU j jl^ i£ JJtf JIH (>J (> ^

lift t0>l£ J^_ tf| t^j^ll Ujj^ J* J* Lcl Jlil ^ij OS >

Cj
jl Jjbc ou J>Ji JiU, ^yU* JU ^»jJ^V^^u^ 1 J>"

.SjJUJI'J

. \^v/r^j^-U jJ-i ^u. jjUj t T*r ^ t^jj^y-a/j (t)

Y^i



J*1 dj£j t-ij— ^v^i Jjl<w o' <J*
ul*j<Jt >*j Mi t^L-l yb U

Lf
A-j

^Jjl ^1 ,~>y&\ Is-jjZ* J* jUjJI dUITj t SoSUJI Jjuw ^ Jl^LJU

. <LS*y &Jtfj ;4jJlSj t^j^lj tOLJL>- Olj^^laJ Jlrf. SAjUN OL^iiJ <j

: Theories rtelles 5LLiil oLjJftdl . V>l

u' ijfj*! ^J capital en nature (capital reel) (^^Jl JUi ^ij jl) Ja*i

jU IJ^ftj . jj^j*« ^ j\ (voile uU> ^1 *Lt£) neutre tffjL^ .vS'.lt

t Courcelle-Seneuil i£yj** - J^-j^ t Senior j^~— t vl«~*~* ) t>::
£r**>\£JI

t Cassel J^l^ t jvtJ t JyU (•-*_*) aJif I Ljj^r"'^ 1

-*
.(ijl

<, Say ^U

T<\0



^\xj <»IU . jUo^U Li Ml 5-CUJl J Ij^ 1 (jjl 4 Marshall JUjU

aJ *iju 0' ^J^L' (i*-j .djU-^b Ujj jdl sacrifice « 4->w£dl j <^p U^jjaj

ObjlaJI o 1ft JJp <Jj . aJ^Ij j| t <d ISJU »--^l jp& jlio! jM 4 ^p*^ ( II*

Productivity du JUl ^Ij L^-&lj Preference de temps ^jJl J-*&u Oj&

Phenomene reel iXij»- HybLLs ^ ^jJl SjJULU Jw_-U-I t>JUUJI (^ capital

> Theories monetalres <L jJiJI oLtjiaJl - Litf

.—A
( JwJ-JUSUlj ^JL^LS'^I Cj\jJsj ) 4jJlaJI ob^Jaili Oli ^ULHJlbj

U^MIj AaJI i_^Jj W^ Jj . ^-^ J^l>«JI JaiS jl^ML J£-k ^ l ^L.^ 1

t Wick sell J^-S^i ) 0uJU^~Jl<jU II£&j .SjJUJl Jjuw jjJi£ J ~>U-i jjjJI

oi Oj^ri (j^
1 'cr^r* '0>-^jj tj^) Jjvfj^Jlj (jJI t Myrdal Jb^y>

O^Jut* iJLtf <£ jjl y> <uLbj jJLJI ^^p ft^-l jij . AaJI jji ^ Lcl SjuUJ!

Preference pour g aJj^I J.m/»< b 4*>-^ g 7=JLa^ b t£ JJ' ^j-*^ ^j .o JuUJl

oybU? jjb jij SJjUJU . Quantite de monnaie « JuLJi a^S dj la liquidate

, Phenomene monetaire \Seu

•jLkll w ^jLo" j I jj^Uij JuLJi Syj j I Monetaristes j^jJ^LJI ^^j

. ^i.j&JI SjJlJI «JJtf- J j^i y *b* oh &5jJUJI Cj^juI cf^l

Jj^aJ-l J*l ^JJl wjjt Jj** <y Jil >lfl JUl IJL* J* <U>*^ »l*J ^i-JO ^JJl SJu'UII



VrS oi>^ jU^ J ti! >J1 COL 61 ^ U Jb ^ oLjkJI * Ju* ^u

.pi.1^1 ^jjj UL^ij pAjJI^i jjtff l^Sl t ojiJi Syjjf 6 Jua ^y IjjJl^ ot

tfjUll v>Li jli Iji, .oUj^ij (i^Jidl) JI^Sl JUj cbji jl^j

J^aJI U& S^U Jwy >^i Ju-J ol iUJi t jU-j^I j>i C~J^ j& J ojJUIj

^ 1/] c~J Sju'UJii .(amJi WL ^Ut ^i^ifi
tf

jiJi jui J-ii:) i iij-Ji J-ii; ,

jl >*x* jl ^la <j Li? <dU ^ij o^ ^j .^UJjtW jU-Sfl J>a; Lju# ^i jj Jp

: a^% J 5Jj;-JI
Jr^*-" *_jL— I y^S" *j? jlZJj . i^yUl 4i;laJ j\ap

t Transaction Ij»j «< AjjI^ oUjLap »LaJ! *ib _

i Precaution jJJ-! jl ikJ-l «ib _

. Speculation iijUail *ib _

*i .^T x* djSUJI J.W* j^ ^jjl JUI J.UM Ul tSJjjJI J_*i? J-U, jl*, U Iju.

Jjuw >i^l j*U.| jtil ^y, JS yf ^>l 3jU,j ^UiVl .USI ^ SoSUJl Joa-

aiji ^ s^r ur jio^ji juai d^ ^ j^ .j a^jJi ajuui us-j j^ai

^Jl J* *i'j J J*l-i ^m sous<mptoi ^U JJsJj iiU- j jL^j^I o^ Ujc*



. Stabilite monetaire t£Juk!i oUJt J* JJUJ-I Jl *^i^" jl u~£ i^J>»JU jl

eJA LjlJ cLJIU ^Jj-aJ* Jj— J' p^J—•' V~^ Oj-^ft^j jl jj-LjJ^i

.S^'^jl^l JeAfi((/r^) tf>^ oj1> ,3^ <y^ tJ^Jlj

J* 3^S* ^^ -OJj ,j|«£L.^I J* Ujj* j^i tSTjUIl tAAj^J! sift

j! ) AjjJ-I aJUaJI ju aS%*AJ >yU y> lij incitation a investir j(^!>U JJLI Jl

Oj£j Ujwo .SjJUJI Jjuw Qwj ;JUI ^\J efficacite marginale (i^UI

^ jl;^ Jiill oLi 4 JIU ^I^J ijjJ.1 a-JUaJ! ^ Ji! ojtfUJl Jjl~

jl & Ju ^ S Ju'UJi <j1^ J t
Cv)

« oUiJ'ij SSL UjuJL* jJw JUt ^\j

lk^ ^^Jjii^ e^ ti i^is^; {fix y ^y\ hjx ot 4i^^ *-*

J J£^ ^
f^-^' tJ e-J^UJU . Monetarisme canoniste n a^&I aJIjuiJI »

, reel a^IJ^ a!££j ^^a-M Jpj UljI ^ Jj
tiaSi aj^aJ Ai5L^. LjIj

JjU J (»U »JUJ SjLjJI <y>j t^^ 1

f^rt** £?L^ J J"^> SA5UJU



JO"

: Th£orie de Risques ^fetiJl 4jjJaJ . T

^ U.^" ^i j&u ^ sjjuii oL J3UJI ^i^ji ^j t^ujii ^ ^

^UljMaJU ,SjJU JjmJT <uJaiJ j&T ^ JalL\ J\ ^j)j J ^-^ &3
fj^ptilj J^jJi JjjkJ' ^ materielles ^olllj suretes personnelles 1^ss>J^\



A} ^yCj tfJJl >il VmiS J$J ^ i Uj Jj .<Jj A^l- ^ «UP 4-*L-

ybj t ^Nl I!* *J u*j*t <4&\ Jail JU ^J^ii W*-^ oU^ 4>jSl*

^1 U^l. lUa *Jwu^ ^ **ijtf I tfJJI JUI ^-ij £L-»j 3jL^ J|jta-I

: Thtorie de la fructification jru^Jt ^^ - ^

I^l^lal* .^iaJI^-UlAA^ liUJ-UJ* <y> Turgot >jj; jikj

JU ^Jj JUL* ^jJI uU <l!pj .^ ^ 5-£U jp aJ JjL* tfl tgjl^l

4*k3 ^ji4j 01 aJ jJ^I ^ jlSJ t 3o5l* Jp J^4 ^
_^J t *^>„ ji -x^

( jjJ ) A APji-» AlU » Jp JL£*J l^fUJll oi* Ji* C»i tjy ul J4^ !

t>»

^jSi **k3 j^J Idli U Ij^j^J 6» IpU-^l Jp^ <jS| cercle vicieux



% Theories du Travail JaaJI w*l^ii» - \

A* ij0j&i\ JUt j*\j oJuli ^Courcelte-Seneuii \£yy - J^-j^ f
«*aj

>L^JU 1?
;
7^ll (i-J>^Ji oJl-A jl) J-**JI {Juj& jl iSji c ^j . Jt*Jb

& JJb jl £~*-j . « «J^U I) -j v^i -*' ^^! <->* V^ j^J^Lf j' (pUii^II

)

(jjt ^k . *Ui jlil Lj*^ ij^ SiiSJi jl ICUJi jJ\ja!\ ^pazZ* J* c 4-Jl

t Ol*sU1 jl ^b/tfl JUlfcf ^ *> ^ Lei SjJUJI jl 4JLLI .U^l jl ji!

. ul« JiiJ-lj *JL*J! jU— I .if- ^_p r /j-flj

^^aJI SlilSL* jup 4JI ^y Lfi Ml t IJifcU^j USIj t^l tJu jlT ^j
^ jls-Ij jlow? J,? SljLil a Ji J* *Jl5 jl ^5Lc M (r&MI J-

6V ) ^^'

jjl^-Ji J* JiUuLI p«Jllj gjjj^JI^ il
. J-wJ1j JUI ^Ij ^Ul

Jlj^MI j^jjj v^*^*' (i*'
facteur inerte juU-I j^auJl ^^JU jy ^^Ml

. J(,*jl ^1 t facteur anime ^1 jwaX*JI ^^Uj

j^Lp jy fj^j M (JSJI t^AI 4*>J» jl Jl aL^MI u^ t?j*"' *f=r t>°-?

^* jvsa^- JSJ ^t^^l ^a^I i-^J jl oLi!>U ^j Ml i t^y-f july y^?-

. r * ^ i _/ JJI ^Ui •jj-jil J t Llau 1 j, b Jii\ (\)



: Thtorle du temps /^jil *ij& - T

Mj J^ y> Mj Juj£- y> }tf . t£aLp- p*^ y* IxJ ^ jj! jl ^^ &

jSJ toij ^r LsJ J -Ul* fj*^ Oj^t u' 0^£ ^* . z** 1^^ ->>^-J SftjWp aaai*

.pbJl <y\* J&Sj ^AJl y ; ^jJl JaJjil J**Jt ^>l U& J\ t J^Ui-l

jl t till J a£*-* ^ Jio utJUi J *b> 6 (
jji- j\ ) <*i^ y iij ^jJI a^j

J** Jj-»- jl jlj ^j <iljjjri JlOJ i : <U JUS 6 *>L* IJub <uJl UU* ^i

t>0 j>-i y Jj t Ijiljl jl l$>*j-*a>- fl^-j ^ C~-J 4^2^' $y&JLA q\ jS*

. Impatience

i>\lt t^j-u^i tijA^JJ <-UJl Ls^ll <s^LJL jUo^MIs A^ixS" J 6li>
-f

Jt*l
t>* (

r*r



di^lT >. >^i oV t JUL! ^Ij ^> JJLSULI ^JU ^ jLkJ^I

<»
• Theorle de PAbstinence fLls^! jt aLaII LjJaJ _ f

JLijUaj Bastiat L^Uj Senior j^ .:..« ^a L_S* 4*^1*4 Uj^is jlSj

^jJLJM L^js-Us^ ) Kf\wj£b\O L^laJ £LflJl o Jlb C^ jw^J ol LuSoTj . Marashal]

e Ol—jj-JaJt © JLJ& *^—s-jjc^j . Smith d*-**-~J Parcimonie j».".4.rJlj ( Landry

JU ^ jl U J**£ of^ ^ 5-s^iJI. o Jlaj t I^Jl? uJko jU-il jr

^JJi o^if^U i ^U*? }) Jp JUI ^Ij ^^p <-aS>^ c

f
L^ 1 ^^ ^ *

JI^MI ^jjj v^^3
' o* (t ^?^ B '_P*r^' t>f Lassale JL»^ J**~i

^JJ JO*;
f
^T 1u^^ IJL^I iUlS^ ^ JUI ^Ij SjJLi B

j^-^L-^-lj tosjjj p-^jSi t|^-ftij-*p JpI j toJL^Ij JU Jp j%aS!^1

O^U L-jT^i : ^wcLJi^U fciijJUJI J-T ^Ij Jpj ^j_j> Ja—j J

(( JuL^jjj

*L*Sh ^Ul J*p j* Irl Jl^SlI ^jjj ^^ jl^ o[^ J



I jUfcj^l I J-* JKsj 6* A. Marshall JLwjLo . I J_Lii v-J IAAj

f-L^I aJU* y> jlkJ^llj . abstinence «
f
L*aJ' n ^ ^^SJ' 6* ^"^ Waiting

6* J-*£
(6j>-^l *aj) uJ*J\ ^Ui.li . U j»j J}U- ^LJb <J^JI ^

(6Lfrjj%iil_j oj—*jI—SJ' jl Ojf>J4:il jl o^-^*^**il p-*j) dhO*"^ 6^*^'

ja ju *^ ^'Proces detournes de production £-1x^1 J (*i>^0 oyiUli

. jlkJ^I 1J0, <ijji^i Slil£il ^1 ^-J a jJUJI Jjl^ oJ» ^L-^l lift J*j

t lf>J-> j»LwaJl hj^ ^\ ^r^' (3 o*^ J^-jL« ^ j^ i£«M ^IjJl
1** 61

-iJll tHr J 1 Thdorie de ldsio
(
C^ 1

) J-e-
8

* 1 a—U—& - *

preference de Temps ^^11 J~A& jl depreciation du futur

: jZs- *^.tJl OjAJl J iLa^Nl -U t^jS^ j^i ^ J^ij ljje$ olft j}k

cjJUJi Jjuw 61 (k-^ !** cS^rf Ei V°n Bohm Bawerk liJyU *j>y
t
oji

roundabout method of production

.



«Un tiens vaut mieux que « Jlp^JLi O^jI *^fj ^Li o*-lj )» : 1$ip jw j>g-^il

. « Zj>JlS\ Jp S^plfr ^j jJL. jjQ./?fr 9 J^l 4£~t jl deuxtuPauras»

. ^\ 41*, 4jU jl jt* j\ Cj\j^~*

* JL ..U O'j . k * l-S-;. .. ««!... JjUU Sj^U-I *JLJJ ^^^p- <UjLa y& u^J^ ll

.

tTj
AjjLjLo ^S^jj f-^Ji

t_riJ ^y aJLa^JLI «JUI a^J ^y JpI i*J o^U-1

j^*bll IJus ; 4.1^". * «JLo UoIju- jl tgj*ij «j Ujl^ 1 j*>-l t iljLo olijjsA*

. (( oJuUJl » jJb

j\ 1 4*-U-l l^SJj 4 l^a.i «LJU iM*i {£^\ y> (j-J o^-^' ^ ^* -^""^j

4i!>UJl dJLft Ol* <iJUi ri*- Sj^j .ol^U-lj Jjl^ii Ov 4*^*J' (J-*' j^r^

.Ji£j <JJl JUL* v"ijiJL ^JjaJ 1 <Jj tJ^-
#s
JI J^ J ^1 SjL-3 u^k £y^ J ^j^ 1



Jp aJI >JI^ J, .^1 5o3UJ UlT 1^ J£i ^ J>L^ JJ*

jl Theories de la disponibilite de la monnaie JuLJl ^JaU- CiLjJ&j -

: la preference pour la liquidite ll^-J J:
-^7

sujets economiques SIpUJI LiLadJ^i (^_^lll) ^LwJI <-pj ^^ Ij^j

jji t£j& Jio ^^S jb JjAj Ob^kJi olfe ji t jp-I ^^aXj . jUU! jl J&

S^UU aJUI
J,:

.^d:l *ij£^ S^^ 1 J V^ **> J-^ '"** cr^J ' Jr^ 1

ijftiJujLaA OjJu <tJai*» ^^Sjj JLdJJI l>I J-^oaj lilj t^^i^ll ^L J*

•jLi^i^ dUi ~j . 4!jlkJI ji aL^JLI jl fcSUAl obrULl JT aJLJ ^Uij

jlj ^i\ 4 -L--.- jjfcj *^l t facteur exterieur d'ordre macro - economique

J^ll^b l*£>}\ oJJL* Jizk tfJJl j*iJI j* SjJUJI Jjla* jl JJ^ t^ji

.LaLa^lSLJ-l J ^Ui Ijjit^-i. lilj tL^lS^J U^iai jljljjl^
JJjb t J5UJ1 ^ ^ JiUJl l^ -UaiJ <UUJ1 i-iUa^t j^UJI uSl t Lrj^- M prj>^ ^ ( O



jl ywa^Jl Ijua Jp i_yu o^ sujet economtque OiUdW OlJJl j! ^iUa^^t

ijiJli (^speculation hjUzi\ oULp jl £oL^! oMoLitii oUjls- _

3j_?vaJi J - t^pj^- encaisse - tresorerie J—fcU- 03^ fjij&i s*a*J

. <uU;jj Ji-jJl Lr
i
?
i j^ SLsU-l

. ^otll jUai-1 ip-ljl encaisse - precaution

J^Ull jli t Ij-^L* SaJLiJi Jjljw jlS* >J
JJ>- ^J J_^ u' j£-*U u*

{j* U <L*£j JaAXtf \L^ 4*Ju u-Jjj jl ^JLp agent economique ^iU^is^i

j[~-*\ j\ <jyjc-*\
J-*^ j! 6j^ caJU-Lp- JuJ avoirs liquides ii^UJi Jl^^l

dbb jl u^jjN . JiMI Jp I4JU £UiUJU jl 4Jjy SaljJ «ii)ij <Cb^j^ ^SL

oLp-Ls- ly. 4»-ly SJ^v-JLi 1 jjjix-^U *iL* LUjI dJL* jSLij c llj^JA *sL*

pjji j! JJLA >lj .Sjjyi ^Jj pjl J IUjJI <u J2rf. jl^^ij tJU/tfl

UJ ojJLLIij gpJI jSU ! fgjJI <b
B

1jj ,>•^ M £j>4 pji ^JJS Ij j*i

. 1jl>Ij Lj:



* Theories de la productivity L>UiJfi oUjJii _ S

Theories de L'utilisation
ij\{*i^^i\ C*\jjkj ^jSj J\

(

j>s <, 4iiJi aJUs C-^

*_* i productivite physique JUi ^jJ i-..»LJl 4-^LJ^ij travail J^*Jtj

, Lk*-*! ^p^T U (j*J jjJ! IrfLikli 3jj*^ u^-H <L?t*£Jl

f-y J^ OL^JI ^j ; Theories de L'utilisation d^ai^l oljiaj ( I

KARL j*^* JjlS'j HERMANN jU^j J. B. SAY ^L- C.-.JL Ok- ^r

^j t Vr&^i <^k^ t>* **J^ Ob^^aJl 6 Jjb <2JlS* -kij , nJI MENGER

J\ J I JEVONS oy^j J.STUART MILL J^ Ojij-f- oy* Ja±

services £>wil CjUj^U ^i j\) prix de lusage J (,*!-.N1 ^£ ^ SjJUJI

.(J^jaII JU! ^1^ ( productifs

theories 4—^Ji C^Uj-iiJl ^L^w^i Monetaristes o^_;JL-aJI dJUJ^j

^^*«o (j\j t ^AlH J^jC-^I ^jC Ml jj*J oJuUJl Jjljwj 0' <Jjjy*i quantitatives

<uU jlk; ^rjll J^aII ^j t fermage *ljT
(jr
o^

:|
3>>jll <^jMl ^ i

I^Uj SjUj interet SjJU SjL? *Uo^J ^jaU JUi ^j ^ij t salaire ^-1

.

'

x
\i loyer

4j»jfflj i^JJLJ q\ i^aillj wJq«—,j bjL S JutiJI a«pj -i*a Quesnay 4~~^ lp^MJ

A^si Ul eJ^J (^^aj (^JJU t ^Uo U ^yjj bien - fonds IjLap _jl ^jl

.yo. ^tuu^f^i (r)

r-A



J^*J J ,LJUi J non fongible JUI ^ JUI^ J\ capital - bail

& cfi J>r^b .cJj^, J*j ^.jJJ 1SX. ^ ^jjij amortissable

lia ^u of <uUj .* J^tfJI <d J* ** jSJ t ^Ldi^ J^t ^c*

Men Jiii JUL J^> ^1 J* ^ ^f U | , *j*J| J^> j .^j|

0! ^jtfJJ SLc jj t capital - pret ^\j-$y\ JUI ^-Ij jl fongible

II* J*, . JUb^f! J <li* jl* jl U*j t t^Jl azJ-j £j J>JN^

jl
i
j^}\

f
j~$ill ^. ,3^ oi v*S (pUa=3^l j»>^a1I jSl t ^jUj^I

.

gxu JjU 11aj ; (^Ji.^ )
Q^i ^^ J^u; ^ jLi^l ols l^ij

LS
uc ^-J t sterile^ J aU IJUj t^> j^ J^U^^^ J^ j

' ^jj^ » kuL* > oi^ ^ -^ ^ **J» oi
L5
^c^3 t -jl^ 4ji

s Travafl accumule fl^Ul J-^aJI i^jaj „ y
0! ja ui! a, ^ <Uj 1 6LJ>IT Ulf JL* JUi^ jl Say ^L,^
oloi^J jl;

. JwJI Sy ^ JUI ^l, jl Glaser jjJU ^j, . 7J>rU Uj£,



^i o~^ 4 travail indirect i j$La j^p J^p » >lj£w.l J^ j£*t jl «*--£

^iUsli^ J \£ J\jJ\ ^2*Ji J JUI jAj ui cullochS^ <Sj>j

travail ^ULI J^*Jt £-« *~-±- Jl L^ ^U>1 J J-wc-i lij ^jJ-I

^ JUI ^r-lj pjj . JjU J^* ^>iU ^1 ^-J JUt ^Ij uSl timmediat

^^Jl ^jiJW LjJaJ » ^j <.k^ «j* <y v.y tf> ! *o^ (^

^j «Theorie du niveau relatif de Finteret et du salaire)>«^>^ij OJJUU

J ^jtf )i ^Uf <y JjSlI •>! J Colson j_^J^ l^ ^.y jjll A^laJI

iUa^S^! b A^hS" J M. Divisia bj-jLo .* ^J[ a I* * t
« <^^' iUs^MI

juUJU (V ^S *ij*^ Jj^* *^ Economique rationnelle a JuSjJl jl Jt^J*

jjl ^a j^ *!jl^-L 1<-1p J>^l j£x ^>wuil ^^JJ jl
f

Ij-iJl J* UjS:

<_?JJI fj^U .LSij Oljjij 5JUUJI jjl ^ JJLS j\ tSJIaj Oljjlj IUUJ1

^^aJ^JI a^! t U a*- Ji t J^i 0' a^£ J^Jij JUi ^Ij Up
^
ai*i_.

c# (jflUi i^jii) v/^ 1 ^ <i c^ 1 ^ ^ ^ '-^ 6ls^

(,
jjJio a ji (( f \j* d y (i ^L* j* J** « 4;! J* JUI ^\j Jl JaJ* o!

capital inanime. J^U-l JUI ^Ij : JUI ^ij <y f>JI I.U ^ b> j^lw
; Productivity Physique JUI ^I^J iudLJ I Ls-lDJII CfU^ - £

L-^Lj dLjjJLj^J JL-Sxju . Carey t^jK'j Roscher ^jj 1^4 ^ ^1

4*-» Jui~j ^j .v^Ur>dl ^ c^ ^r_^ j^ JUI ^Ij ul Frederic Bastiat



.
^ destination ulterieure J->-^Ul t-Jj-* J-* ^l| capital a JU ^Ij » Ijla

o[ ^jUa^i j^kJ'^ 4^jlaJ J Schumpeter j-~*\£ tjji \£ J^aJI ^fej

t±~*~ tL^U<aJlj ^aJI ^ jl&JIj ^iUay^ll j^kJt *• 4^*jtl jbj; JUI ^Ij

J J*Lf o^ ^ tw-J S-^J^r oUflii" ji CjLSj ^^*! -«jjLi**-U y^
. ljU£JI J J^U-I ijJI JJ^j t 4-*^ Js»-Iju J*

1 Jj*^l JJfcJU

efficacite JUI ^IjJ Li^LL! jt ^jJ-l aJL*UJI jl) <L>-tJVl ObJaJ d\

dJiA (LaJLJI L^-bJ'Vl o^\jjj LvLvl SjJUJI Jji*u> Jaj^J (marginale du capital

oJlA l-jUb-^I (^jj t t£j^ SjLajj .Jul ,^lj
f
ljL£w-l 4^cJ l&J jdl o^LjJI

*J*J* ) J^l t/*'j
o-^L-J? JS\ j^J jl j^C Aj\ i LUw? jl Aj^I^» c ob^kJI

oij tliUJ 3tU j c^- JUI ^Ij ob .

(T) (JUjN ^tJ>t J^ J j^i

J J^U-ld^^^lili-i ^ j^l^ jLaJI ^ iji^ll IJut jl iUJloJLA i*J

ij-^-jJ ^L-Sl v-^ 1 <j-* JW wh W«4 ^ SibjJI .ji* .JUI ^Ij

oljiSllj jjJJI ^ uUjil JUI ^-Ijj Jt*JI Sjl^Lj: StU fyijJLli .SjJUJI

\JS UjIjuL* aJL^I <U* Jp w?ljl ^> J^ «JI
. . LiUlj Sju—*Vlj A-^ljjJI

calcul 0i(z, yg^\ uL> J* *r^ 5JU-1 Jl_* ^^Ji . v>-r^ Cr^ ^^*

t^j^ Jl fj 4^j! Jl fjijil IJl* ^Jb NLSLa -iL Jw ^ I d'attribution

jl) excedent physique ^ydJI ^-ajUll yJ£ ^a «b M -01 ^y Lul ^1

jl) excedent de valeur ij^\ jj^jUII j* t JUI ^I^J (L*JLJI L^IlJ^I

Jb o?^ ul !**i j^i ^i ,

{T) SJl <**yt JLS (^ (4^1L^b)II

.r.\ ^.r^-c^jU^ (O
.j>i* jT^ut^h^i- Vjij**. J^-ij (r)

^i^^*^ (r)



:

f ^ Jy L -Jb_^ Jj£j \f IfrLa:̂ ^ Ul j l^JU ^y

N ;r^' ot *^[ t^*J fci»li *L£1 ZaIju j^ oi j££ ;»JLJ oIa .jtLj

jl j£r N 31 t ( . . . )
^jUSNI (IUI1 J J^UI OlI^U ^j t oUULI ^

U*AJ1 gSLJI Jkx jt Uli c^-Ull ^ <0I tfy Nl
(f

ljJ» II* Jp *L>j

Ic^-^j t liJbkil ^-LJ^l ^?Lp^ HJiUJl 4«~JlJI ^^ j^ f-jjwJJ 5-a^Ij

: rareie du capital JUL I ^lj ij jJ LjJsi „ V

*il JLftS' ol Ojji p-»j t iUa^SNl JU-j <y ^-S* ^J^ L^p j^p o^kJi oJu&

ojJUJl Jjww jlS* _^ii . Ujj-^; j^c N JUL! ^Ij ja ojJl< ^p jl SJl^

. LsJ JjJ^ ^ JUI ^-Ij Jp ^lkJi JlSJ \jL^

Jl JJli ijUS' pop J* L^v-iJ ^ya i^ftiy; JUI (yljJ ^—^Jl ojJiJi jl

^JJI (^^iJL) ^U=iNl II* ui i AV/Y s^* J t£jl^l Jy Ojlij .^.Jll ^ (\)

'tjj^tj'^^^ r^^ 1^^^
r^r



3-^tJli .S-o'UJi ^^wiJ ^jj^ l^u JT £ls*y\j L^LJ^I oli IJ^j

£>u ui-^U If^Jj HjUI&. SjJ^j JUI ^Ij 4*J i^jjl e Jub Jjy
-

nr



SJiJl Juj l^j ^ <y oaJUIJ S^Hl ob>J Ou ^Ij^Jl o!

5^ ^y (theorie de l'exploitation J^U^i 4j^ ) JUI ^\j SlilSLl ioUU

fr wU SjJUJI 3jl^ ol tJji~ o^J .^^wrU^il tfji dA^. *J>- (i>l

•v^ 1 J^ 1

s*
^J ^-*^ t^^" ^J s^ ^ dogme del

'

int^texante

-^J-l *kJ^ U^-^i L: JSl ly& *k-l^ iJj^J* j^ l*jUaJl ^y xUj

, jl<juJ1 jkiilj L*LJ!

•^ 4]? »- H olJLS"lJI 0^ U J)Ap JJ Sj&y constructions conceptuelles

JLJ l^j .fJiil JUS ^r-b oUlSL* ^PJ>-^ ^ ^^ U -?V

|jub jjuj . UL~* ax-j i>j^ J^J^ SoIUJI Lp^ je>J V 1^ J^ ^*r-->



JiUJJ AA-jil 4*^uJt ya lil
(J
^aJI lit ul &J> jiij . <Jl£JI apUaJI oj&

J^ t capital - bail ^Lsi^/l Jla (--(jj capital - pret ^>y^ JL° ^'j Ov

LLo^f SJuUJtj stipule <J»j^2JLI ©JuUJI ^v jl t profit 7*jJ
!j interet SjuUJl

. (ii^ib (K*^ J^*^ <_**«> t originaire <u**L**i|l

IJ\J.\ {/> aaL^s j^laj l****
fj

cJjlj- ^1 £^l ^^j J* ubjkJI

jjjl ijjJ-i j^-«* Ujb ^^ (^Jl theorie - hypothese lr^\j^^\ l
iJed\ j\

.jU^I cJU

Jp jJaJ Ujcp 4-JLnJI 4*^1 trju jil U jj^J J-jbcJl J ^aj^ 1 »J^

*jJxlt JL£ J Lol . sciences exactes 4_aJjdl *jJUJLj La^jJ tf^l * jIp

UjpLJi^JjIjJU-^ ^JJI Jl {(SIJLgll l^JI » y* Lil ^JL-jJifllfcut t JjJ

jJU* JjNI J* VJi t^iliJJ SLli j* J^»j J^> ^^ ^'i '^ ! l*^ i' **^" 1^*

^j»«iil J--v J* 4^Ji tjJ-t *jfi>\& ^1j ^1 : dogma iJ5U J*»N1 ^^lU dogmes



~^ y
f[*

j\±\ ^i ^j r*&£ c>\jyjd y& jl^sii ,>~ j cjis*

. SUij o^ij OUJU J^Li! pgi Jl J^>JU ^ lei Oj\*a 4J^J1

\f»\j j\ <.o\*s-j P^ J* renonciation a la consommation ^}V^M1

,»JI t attente jlla^lj ajournement

disponibilite hy>\*U j\ liquidite aJj-JU !>UaoJ UL^I 4jjJ o^ jL^^J _

biens presents. a^UU *JLU jl

. UiLij L?cju oj&j



jU-jM! Jl *iJb (motif de precaution iL^-Ml^b) JJfcJU ^iJ^Ll jt

. l^ til>*M1 *j^jojJUJI uliJU J j>- cjj^MI J* i>S*=j

«***) ol~*\j ji J** (/^Ml ^yUl ) LT^I ^l>S
f
Jill ( JUI

.(oJjUj) L^jj Oj^i U.UP

*^jLo t ^IjiMI A* i_-J^jj t a*x?«JJ <j^jU c>U-U-l tl|y*ij J^-l j'fti

. j-Uxjj U* ^>U*j d>! 4 L*1<^-MI oij^Lilj OlcMaJL/ <. aJj jJI J*j t-^Ul&j

J 4l)t xp ^v^J^ISj ^Sfu-MI ,j^j5Jli .fl*j ,yU- y^j 'j^i

xa <uip ULSLj Ujj t L-*. L?ji 4i)l ^^laju lil ^I^ZiJi ,^0*; j^i .Sj^MI

ijJtp- J degrevement fiscal {^j^ jl) t£^jJ' t/^r***^' <ia— 1_^ aJjjJI

.o^pI \^** j*\£ ti^Jdl J*SlfjJI ^ *U*M!

^-Uj!>U * Juil JUI ^Ij olilSla jjJ L^UjJiJl el* jli l5j^I <#>- ^j

SjJUJI <ia— i^j AT ul j£Lc M j ex post aap-!>UI 3 jJUJI *kJ^ A SlilSUl oJu

SjJUJI oJla jJlJ it .-j^l< ^j }jaj jU? JSL£ ^^i . '^'ex ante «i~JU

wL^ t^JLii Jul J ^Aj^jj oljjlll *~<JL JJL*j ^y 4jL--j <—^j % SjJUJI

: C'^ *"^ ^ c£*-^' cA ^-^ o-^l^j o^t OLjiaJl o' ( A )

.>^|J JUI^IjctjJJ-; (r

nv



, <*JtU- IL-jj iiU* ^i^ f^ 1 cr'JJj

:J^ IL-U^^ ^J^ U**^ ^ Ui ->* ^

;UJU Sjl* ^i t Uji
f
oiil

(
JLjJ^Ij ^1 ) J^l JUS^ S^tu N -

^U^j/i Ji^J • \p* ** tr^ \s^ >^ ^ t^ 1

-* *(>^

.(vjUII) J,UJl J*o Ji* aleatoire Ufc^l JUI ^ij

4_JU l — Ul 4 4_TjLill ji 4-jjLall ti^j^iil i^Aj^i* J* i-"v^ uj

t ^b^U ojJttl JlrS/l *lil£l JL-bil s-V^ 1^J^^j^^^tA^ 1

Ji« diii J 4k* .SjLiU ^Ja?- Jl ojj^Lj JU1 ^-ij ^U> (y^j <^-

<J1 J*J ^JJi Jill ^-Ij ^j ^J^l :C^ jji ^ £jj^ J& 1 p^ 1

ur"

J^UJI ^ JiU . aJ oOUUJ! ^ Jj III J^t ^^ ^ J* <J1 ^^
pj> Jl >>JI J ^L- Ji (J*JI) JLJNi J^UJlj (JUI ^L) tf^l

^ju, ^l JJ SJLj Sjj^j 4JU JT J iJbi jl ^ M ^klLfj . J&l

. ( U^ JS" l*a>-
)
jj>*i«)l (ji^A j* J*^ Jf ^-*^ ^^

ru



^U d J* UaJLJ fljL^lj LL* JUi ^ij ~j fcbl ^£ Mj » . i £~pj

,
^ «plus - value

JlAi (j*y j! ^f SlilSU d J oil JsLI ^^aII JUI ^Ij ^LaJ

.

(T)

([J*J1 jliSJ^U:

tSLoUuW olj^UI ^JSJ lit SjtfUJl J^ J STjUIl jl hjlM\ d\

Taspect rentier ^^1 J£L\ jut^jujj < SJjjJIj -ij^w-Mt ^J IJj jspj

t iL*£t«a£j1 jtf^l jy JJiJj s AJ^ll J^ljJLlj oUii J-^Jdi^ JLJ1 2o>- ^
Jv o*yj 6 7^'-? ayl^JU y^ J*-> ' j^-**^L- *5^»dij l-^^UI Jp ^iajj

J,^
contrat JJL*Jt Jjt d^ 1 C»UJaJi Ju fljwfiJt t

L
yi-^J t tlSyUI *JL^>

*»_*£ d)l t>>" J 1 c?^^ ^M3 tJ^^-"^ J^1
f ^.j*i *^J • contrainte Ja**aJ1

. iblp ^ji-j lab 1+aL~<S aSjUj>^j ^JJl jui?ljil Jf Jl xx obJi jJIjaJI

Theorle de Sexploitation J^Lw^^l Hj&> - F

. j-fU^a i-J^^ko OjiJl Ob^laJI tJ^^Jaj C^j>-Ij JLd JtiUl^l \J& o\

- ^Irf' (—** JuJU Z*j%t V*r^ ^>^
Lff* ^! *ij^ °^UhJ

jlll Ijla ^yy^jjj i TAA - TAY <y> t ^ id>^^ (^^ j&l Rodbertus ^-y^jj ( ^ )

socialisme de la chaise.^^ l£\j£\ *p_^ ^
M or^ t T^- t^Ui-^-JLl Hoffmann o^>» (t)

r^ H



Jl^l jLi iJLjb ^aj .L^J J_£J ju^-jJI jju^l! y* J^Us-^l oji; ^lj

JJL-^J! J* U»- «1 ^y-Jt; jjJI SUtflaLI a-£W 4~-*j^ ja jjO-ai-j JUI ^Ij

jl . J|fAJl AAA** ftuUl ^a ^-^^-'-,' by^i (_J^ fi P^J" ^ ^iJJ./*^" oJLpULI

JiJ» u* ^ Jj"^' fi ^ J** g^ u-'**^ </> ^ t^L* '^

^Lii J^L dUi JT t jliSl^ OIjl, J &JU! ^ oULUI J* &JUI

Jlcwlj j' juw> j*--** y^ J* : JW (j-^j ^r*>-Utf fi+0j3 j£ j* ^ *- N jl

£kJL ^ >- ti>y jl t aJL- jl t^-ftj dj& jl j^i SjJLaJI jM ^ j^-S

rr.



o juUJI aISLI* J jkJt SiU-ij Lg oJ j* c-lijJJ o^pju ijjiJl ob^JaJl jU La

U ^J IjLa, jJ Ujl^j .JUI ^ij Sju'UJ ^ ^ULI JSjJI ^ £^JI Jjj^

. £bJJU a JuUJli Lii~*^j 4JLJII 3 JuliJl *-^is ybj t 4-JI LJL?y

J*j (^ Jlil ijAj ?cjj aj£ M 4lU <jJUi *wj . fundamental ^-^j cjd yb

Ujup ^.j .iv^ijUlj aJI^IjJI (ju Lk^j Ui^> jl^j lilj . o^-SjUl

^pA^ _^-^l tijiaJI J *aJ dUJ J^aJ I ii^kdi A^>JI Olj^J^Jl UjL&Jl

Ulf J-*Ij o JuliJJ *L*Ji jj-^J! I JUb jl AjJaJI oltb . j»M-^I Aj^J : <^JtX*^»j

^ ^llfr **r£ v^-4 aJuUJI ilSlij _^~aj"j ?-y^> synthetique **£y> <&^!

. JUjJ-1 (Jj^IsJ^ Lp-!)Us ^j-^JLj (jl *$JU ^ (^^j t ikoJI o.ift JlLP

m





. (t j»
^liaJl J*!" ji ^ till ^o- a^jJw? oJb-lj w£ JjuiJ o\ »

JLu^d I t ,

a

rrr





Oj£i (j-^*w t J~*x^ JIajj (j^lr^r'j (jLJj Ja—j fr***
<d?l£J J -ky^j

ju* Xf*\ j^^jJi *£ujuu Jj t <uU tjuJUJi djljj ji^jj 4jj^j ^LwainJiij

uij^Ji J ©JuiJ"
J?
j Ot~-J *ik* J fr^iil Ijufc jJj -AaJ .jUJi Jj^jJI

4_oL*a^N! 4_7jiJLi J* 5j!>Ui . J-JU^JIj Ujjdl J*cu~; y>j .( ^ ^1Y

JJ j^ S^-jjkil <jj&$ aJUL! ^ iJLw?lj aJj! -a^U-1 u-^ 4Jli & ( l^jbjj

^t Ja^jJJ ^UJLI ^fe.^1 Ja^yi £. ^>Jl ioLaaW JJL-jJIj OU-Jll

, A^..„fl.:Jlj AjjUsjU ^wj»-LJi ^
jl£i^ J*p jL^ja 1^:1 J l$~*J <>*£J jUJl j^jJ 1 <Vjf Ol LjIj jj

^rsiJiill ^y« lji>-tj Lg^-Uf? j?*jj t Lij^J ^*- <^;J^-1 t£yr3 ^^J9 UU?

juu» J* 4-1** ajj* ji?.
Jj t JjL> aJI u~*- ^ t tUliJI 1UJ1 J ^jUI

, jLki-ij l^Lla A^a ^^1 IjLfc 4JU-AXJ U JS" ft* t f^'_^

. 1 July



aJJ 1 it t I^Jp fSas Ujup IgfljJB? AjIJw J *^[ j^J 1 Aj^rSJl 01
7?f*-*

IpUAJj l^-^jj U^*J *j!>Ui ci^JL Sj&JI Ji£ Ji t Ijl>. I^jwai bij H\

U l$i--& Jijp ^* 4*-UI ol^JUl J <u>U*3NI oL^Jii LJUi S^Ljj Ou-^

m



,^OLi>l dJLJI Sj£i osVj

t 4-j^ oU-aU- J iU^i^fl ^ji t j^^" ^^-4 t-^*" jW*^ jy^jJt

tty



1 4jLcb UJs* o& Uj t (1* \jj*a* J (i^i J^ A>-y ol u^£ jdl <yfc 2LJLJI

. j^Uil U.U J J^a^ 3JLIS LjJiJ J LpJrj

jl k_oW y>\ 4~a>L*I u»-*\ Jp (Jj^A* f
Uaj £«15! ul^J 4JLJI OJUj »

\++a\ JaJ j^MI^ iJ^ JSL^J! II* Jp £JLJJ jj^a? JJ (^jl jJj . J^u^

: jL U

UJ^JUti t^!>L-^l jUaJ^l J o>^v2^u ^ bjJ ^SL1 J <ul ( ^ )

<UjLaaW aJUII LfcJ &l*j jJI oiJk^Jli <Ljijar)li ^^O*^ 1 4jJb ^ Oil ^L;

U j^l JjJj t LuJl jl gj>»^ (>• "^^J 1 J^ ^£ l$-^ J^11 ^j-^V

^ cJl5 jU?J J ybj r^* a* £>>**H oi^ ^ ^ *J^' ^
S^
°^

NJ U\pj ht\J> C^l ^ aJUUJI jjjJ-1j . Ju'i^JI ^ d^-xJ-l JJ ^i/i\



"** i/*-? 1 P J ^> ui ^ Ji*Vl JJ-I 01 tf^ t JUij ^j^

. LLI ^tsr'illj Utfdiy JL.LJI ^jUI j, ,_^i ^^i

I*
f
5L.>I Ob

,1
ijUiMI

f
5L.NI pJLu ui iJjJI Ju, >i j!^ ,

II* J Ol>.
,
<0j>i plfaj, ^cajJll .b J

f
5L.yi fc- » Jutj . JSJI ^ .jf I

.

T

I 4--L. J^ij irjUJI Jyjij LSJU- J^i^ ,UI

0* ulS" lil |^ J.LJ tftb <i> rJJ 4i^ J_^- i\j oj? jl Jbuj

f
t 5^*11 ^_JI J CL,> £_J Jp^^ jj Vi. j^l JU4I J ^a^li

J«-J> Jd>JI 01 jji 01^ V { . IjjM obiUSVI J cUo l^.lai^.1

0- C-MUII^ .^i J 1/ JUJLI lju, J dj <.^>^\ j^ui *^b j*^
>j| d* .lAJb (.ji; ji ^i ^ 4ji ijjji ^ u j^k, oi^i

^^ ckj f<»j>j
Uj> ov «*-^j oji>Ji oi diii .^uji j* Sij^

^ 0* f*^J^ ef>' <3jl> liUU* oi 1^ .^Uj ^LJij ^Ijbf'ili

.rA,j* (r) .v^ i*™^^^! (\)



t4ij^« &Lj J *U~- ^JJt iJj^aJli ti* .^'(t^jjil &\yj <?ij*tt ^^^"

.^ijj^Jt SjuUJI *k*ljj Lij^all i«J^I Slil&> 2^ ,u;wj

J^»- jjJb LSUu jl ^ t Jill ^Ij 4jUp jj^j r&^M -C~^J J*l~JI jy~?

jj-aJI J! Ju-Jt ^voaL
J-^j

jl *.

:
.U:—i ^j t Jo^' ^ £r*H ^ is*~J "

oij^J^Jli^ ^Jit
tf

jjl ^j-OL,)!! dLJ! JS^J l^> ju^ jji U^l

.MT^tJ^aH (T)



.ij^lWI SoJUJI *kJ^ JUt ^lj stilSL.
f
yi

r
U^ J-jc^ .

(>. o^ ^y Julii J] J^>JJ U^ jj^ji ^ ju ^ jU^ jUU
jl C^jj <.£j\*M»j J^l ^ a^jJL U J* lay: 3jJU fcJUaj ^1 iJjUll

•
U ^^ j ojL^LIj L-LJ!j £fc>-VI &. 4L23 j£s *i AUa^fl

-u, V| i«ji ^jatJJi ^ y, c6uvi ;l^ ju;> jjp-Sii Uui oil ^ Sjj^Jii .3 JJx*

rr^



^LJ! j^i JL. UU! J 2LUII f**H\ JjUo jijU *^!ja v- 1^

jjLij £*M £\j$\ jJ^L^ y' li jlS' oij .
l^li iUUJ S-x-i* ^l>^

Ji. ,UJi J^U jl Jl jUiU Lib dJUi j\Tj .U>ai J>jUU ^ JpUJI^

J 4 Ji! e Ju J^ cUiJ U>ljJ ^ * M J>j^ X-u- 4^> jl ^!jJ

:uu ^ ji ^ ^ ^ *£Ju s^u a <^"-> l*:u** ^ Cr^" <^

J -Jb^Jl j^ij t 4ikil ol£- xp ^jU-jNI ^1 U^*j °>
4

! - r

.
ju'^i j^jj ^m-^ W*-^ ^kLi!

rrr



cfi ilujs* y^b kj^ olkLJi JJ ^ ^jJt II* olf ^ - o

. l^^ L*-«Ji ^yj ojJjJI L^«jli oIa ,jjj> J,i t^^Ji ^f jl *—^>

.t-^ULI cijJi J u— Lit jljU! iliiS J* o^^U OjSj Ju^ JUIj

cijs^ail S_^5LiJ L*-LLa Ljj-U cijUalL! ola J ^^XsUJI *^>jj-Xj ^yrj - "I

J_S" ^Jl-Sj oh t 4—Up 5j_Jb J 4-^p^NIj 4_oL*a£3Mi o^^Jll

/c^t^-l J^*[ J 4p-L*i ^3j^ CJL^Jj jL^^^fi <^JlJ SjSU OjjJLJ o' ^J

^-^ <y ^j oy^ 1 ^^ 3 iS^^ 4,v£aj 0^3 -i£y.jW ^^y 1

W J** £> jl
r=! 0* ^^r15

rrr





. 4.<J^-Jj dLJ\ ^Lsil If^U J* (?
j3l M^lj *,jb^l

f>~JU Jp (
jj-^AJl -jdU JL* , i ) oj^Jl ojLS f-Laf-l Jb-t oOpUjC J-*a=*i

'yA ^Jbu #LHJi j»jll—j (jut* i^c^' -a—j (J oJLiJL>- <Um«Lo cuLJl ^jl , g ytS-

^ tJUJt j^fjJl ul jJ^lj .j\*~**i\ (Ji-sb^j t^jfJU ctkJlj l:\yL\j



C^JL^ 1^:1 Jl LiU^^lj tojujJ-l Vj-aii *
"J-

8^ ^L^! pLkJl 9-jj^

CjJifJ SJUjI ^JuUI tu_^>- CoJj _^_£1 4~J^ jl«jj . \ ^"ir (_#U
)
jLl J

^s oj^jtJtJ p j^\Jl t_*jjJjJlj 2j_^tilj Olj^>tiJI j juij jc- J^A>- Lg^jjc Lj ULI

. oJuoJ-i a—jJJ J J/Ji LjbNI j^Lr^ o^>^- jiJJl oOjj-JI

JJ j*i u^ 4aJ&1o J £*LJr\ J^ V^^' oLljjJl j_y bA* l^ ^*Jj

<-oj^UI J^JaJlj JUL-jiL ttJUdl oLIjjJI dLIJ^j i jujJ-I lJ^I i-lSI

cJ—jj-jcJ aL^J^JI 4jLpjJ1 aL*£ j*LaJ1j j^LjJ! l_*jjJUj jL^lj J^jl' *ii^J

Aiklli j*-* tl—« frUo! O^Ji^ ^pjUij -^j^ <J^ dJL& 01 j-Ujj

JlC o^ ?tJUaJ iftkiil o.U CiUaXflNlj JL*(£>-N1 4-Jtj iaUJi ~^^UI ^1 -

.LJj ISiUtf !>Lii ti^r-ail J^



<HJ *> J-f^j dw^ t ( UJJi ) 1*^» 4joUsiSI iaku ia-j J LiL^»- m& _

^^ fis <>J *-L> i> U* tjW b*> ^-^ j^" V^ Le^'j -

J jl£JI Jl dLJI|rJ^Li^4i5L^Cjjjj t^i-c^ jL^-l -? jl Jbwj

S^AJI ^>J ^J- Cw> Jl Uai*i JULJ^I,^ iX^ J-^il jl jL^Jl j^jJI

. <uJJ ^A^Jll J^fk j\j L^p p-liJIj

(>j-~ t*-;J^I—^ (>• ^ £*Sy>UJI j^Lp t ^<nr (jJjd) jj£ jj

hu0\jz* Cj\j>^ J tuJ-^j c*. oJd l^i !AjJ t_^.Liij t ^S C~* J ^UliNl

J J^-Sll J
f
W *i- i^iuu jl y> olSNI cju* J^ ^J\ +4+* (jlTj

. juwL>JLl jlSwJi J0jj£j i_S j Js>

^P*il oU-U ^-U; y jlSLJb ^Lil JU;^1 IJu* ^ .JoAl jlTj

t^NI JaJL-jj i >j-^b 5yJl ^Tl^ J* ^JycS\j tiUiJLIj t Sj^ULl

^Ifc-^ 1^ V^J-^" J ^J11 j^L-^Jl j-5l—j t S_JI^_^jJI i-Jlj

^r^" j^^ 1 j- cr^' c U fej^l Cf
*jJ Jr^ 1

or*
1*11^ !J J^Jd' ltM^ 1

4UUJI ioUJI ^L*JI jL^Ij t^UI ^^^ ^ ^t^j"^ UjLi«iai <AJUl

V^>'j V^^ 1 ^LAb oUUjJI J^Ij ^Ul ^5U £li}| ijSJI J

. jy^l cioA! gyj 4J--LL1

^j ^^U! JU)!I J^jJb jJiULI JUT^l, jUJI jyTJI
f
LS ju,

ljj j* ojiis j^Up yjiy ji^ ji 4x;u j* jl^i t 4j ^t^i ^sij^i

rrv



jl y, vijxJIj *l£^ll IJl» ,>» ^>Jlj .j^ 1 C^ 1 J J' i^Jj^'j

^ t j^ii Ja-yu i_.i> oijUj j^u-ij Jji-j^^ y^ ^.

l& flj^'i SU-jl^ j_^J iL-* ,l~^^ *S^i-ij <^jL. J >Jl ;/• -^

i^J^J

y. t Jui 5L.U jj>S» tfl itfylj V*j U »U=i» ,f liU j-i II* JT

.
jl>JI I Jut j, JjSlI J1JI J* uutji oUk, lj*jB Uij. nr jJ

JJLUI cbalj o-jblj di~J' JU J\j>. J^i ^ u-J-^ •->>- ^r11 IIft
<=?

jut j\j - Sjl

^.Jl IkiU <3U>} ;r> "J ^-^ obfe^l AiS j-ij t^JJI j<SM .SijjS

I*£All >- & $~ o* 4U' $ *^ "^^& U-» ajaU

•uji ^jb^i v^jJi £ if»»^ J <r^^ o* o^*3 ^ ^ !•*"
'
^



jljij^ J?- ^ Mt (^ji) jy <y SjUU <U^ \ • • • • : pJull J SJjjdl

l^ll <uia i (iJLU <y /"U i^O <^r o* • l$i* n$j&^ YA* *

. ^ijb)H C'UiUi a^p-1^1 a jlu?j * Jtai ^SUi Ul t
^' j** C^a J «-Lj

oUi; ljj^i^) JmI ^b^i ouui jL^l uj^i lai *l Mt .(cJUJi

JjUI *UJi J <u^*- r A • • j f
l*J' ^ia 4^ J. ^ * * . iJL; L^U . ( *LJ •lys.

L^J 4-^vJLjj t crr-LJ! 4_u- J JaAi A^r > • • • j H"\i - HIV

. mo - mi

4JUJI £jUo+oj£ Jliel £?Mj ^ j^Sl (_$! t 4J> ) "10 • • CJtL il t j^5o

^JzJC CJl£" AJUI eJLA .Sj^ \"\i _j Jj^l
f
UJi OLa^aJi ^y> jjS*lj £JUJI

Ju^ J oJuJL>- frjy l«i- £-l^JI 4^*-ljI Sjul^l AjjU-I 4jjbJ(l l-^jLaII

-^J $yj J»~i ^4^ u-^' O* Uri<& { u^jNl ( 1 )

ox. ^ijj . a—iJ «,M1 J«jt ^^-T
(J < ^t,.-*j twJaJt i-lS' -ui JL»-y Sy>UJI J frjLi j^> ^^jjl



JUI ^ij o

Jli-Vi oj^at OL^Lr £LI| 3LJI

Vt A

U\

V ...

*VA • ••

M •••

no •••

mi - mr
mo - mi
mi - mo

AiLai j>i j^^i ~ji*Ji h>jW cUj jji t^t j oljwi j~u^ ^ujt .

,
^jjiJi iliib: ^Hj t ( J-Jl —

u-



uir^ 1 ui-^UI *! ui& L. ttk. J juj^ ^i jf jb ^j ^

jL*l^ .cihJl jLj pliafl
f
- u liji .

(O^j ^tU
fj5

UI ^i

fcJI J £j> l~± CWI ^^ ju^y,^ 6L jLsJ , ^^^
^4 ju oLi gjji ii* j, ^.ji j^, fflul j, ilisJJj (r, Sj^^
O^l ClU*^ U\y ^\^Uj^y Lu JS^ Sjlj

J

. *jy\i.\ UpJI J^l jj^j

lM ji-^l a- Sj*J; u^^J oU» *L*U ^1 ai« JL. Jf ^
ji^. i^ oujaui., .i^i j.Uj ;jUJ , j^^ oltli; ^ J^

.J-iulloU^

£».riil j>Ijc-Ij jjVl dlJI ^Uai _ uu
.> C-, oa, J , „ r (^j jy ro j >j| ^ Jjf^

• '-^ -^ <-* 1 ° ^-JIT
l/—> UUJ Sjl. J^ti ( , )

.^>JI LJj-ai J&y, qjM j|^ ^^ jTr J^-j jy. ( r )

lib JikJ UkiJI olkUl -^ Ur-ll ,*l • II 1"l - I II - I i<-"«-> ^ «j=*ii Uj-ji »i_i ^ut i ^^ .j
_,
^ji ^^|

^ r j

. jiS^ jjjjl lit jjUo" cJtS" J_JI

rn



\ \m yui tji j ^i
^u» ^^ (ij .*>^

f cr^
l>u^ ^ ^

f
uj v-^ (

f
WU )W 1^ A^ ^m ouisuyt oyj; 01 Uj

J1 ai^U t ^ UO >U LL^^ IJ^Jbj .SjjUli tf^b^ til y^i

(^Jt^ )
gtjlj 4 (^jf*) ^J^j *^^ u* (J^) J^ 4

OlT \^D (*Lpo! .jfiJI j J^j J-*** i£j>^ C1^ 1

f (tr^^^O

olj Ji^ t £j>JI ^J^ J £->Jt J* 5j^3 .
IjUojl a^j\|\ ^y^Sli j£\

til > • • • (>* ^J^^11 ^ l^ !J t \no • • • Jl TO * • - {/> jy^ o*J 4

nr



lJJ^ J O^jj^ c Oj^il J>'>>- ^y^ 1 Jj^ M^J • J™'-
^ J J V1^ if-J^*-?

Jp Oi^U ^Ji uLtw^JI U t>w JjJ^- Jj l^ij . L~^?UJJ SjjUJl Jh^

*Lii?igijiy ^LiUi! d>Ji J«*UJI

mr (^) J>y o U«3 jJI ^c~- \

V

r

i

"i

U«3JI

V

A

tYT ^ t jU3 J^l j>^ JJS
: jJiwail

rtr





^ju .*^yj&\ 4^-JjJi obLJ-L ji*j \^ 4 -ujli AAj^yi <>-j ^ . ut^i

o^-t« ^ ^j t 3LjiJt Sjb^L 4^UU O^&lli dLJI 4^-tj ci^ Ujuy

. oujjij ij^ij iij^ji

. LoLa^Jil 4UJL- <aj^j oijp-jdl

no



J$£ ^!>UJI Ha jl *if[ t a—j^jUj ZjLJL>- jU-^!>U s-}UJI 4p-U- cjIS" JtSj

JjjLUtf J APljLjlj J^Ij ^j>-^i JlSLi^i yL Jp <£.x£J1 jUo^M Jr^i^J

t ojJUJf Jjjw <U-aJj jl ^SdJ ^jJI JLi^i Ji-jJt ^il*- ^ »*^ J*J

a£\jj ^jlp aL ^*i c~- lLIj ynj J*»u jlS' ^jJI jl^JI -dJLJ1 ( WM

fj
^j^J-l fj-^U) U^ ^Ip ly JjSf Sju'U ^ ^>UJI ^UJb ^! j3J1 dbJi

f
l5 ( \)

%
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*y. - o\j&- Jl > vu - jJji - ^' )^ J*^^^ -

^ >\j
( °iJlaft J-bU. J S-l*^ £,> "^ C1^ 1

f
( ^ "° -

n>fro ^bjB Ly?j .r- fi ^^ '/- vr^ ^ <*-f
^

C/.n-)

,y? £ i vlU>W 1^1^ o>^^^^W
s^Sii ou ^ ,>=» i- (Ty-j) ^> ^' ^> J^ ^

>* j W S~j- «ti ^'^ mY ^- l^ ) ^ -^ *" 4^*bJl

^i"iw J^^ c 'W"^^ Cbj" 5i0J ^ ^ ''y-> 'U
!

ct=ii f\w-\ wo ^ J*- ^ y ~'j*m oi* ji-bj
.

( '/
1

•
•

)

ojtjj.^ v:\ -v,a d^ r*^ ( mv
." ** -^ *

TiA



S-tkoJt UjJ OJLf<> l^t jctJ IfUo ^Uiii «Sol *^JL* 0j\^ 4ii _ \

L^fc jU-i^fli , l^xi^ (_^^*^a *ij yt>
Jj iUj>J! jlki^lj <iol^U

J* jl 0*>^ jW J* ji k*lj ^5*1 ^- J* Jr^ 1 .^ J^-^-U

jiyl J^j ojj-^ ^t^ ulli? ^ e^oJ^J (jij^^ (j-° *cJU &j - f

J^ Jj—*2^-lj ^lj—>-X^ jj^i^l ^p o^i^jj <U«^ J^ljwf Oj*^>^>

. BjljiL-ij JU1 ^--Ij ^jJ J ^p^J* y* Lj& jUo*^! *ib .
j^l ?-IjjI

. ^P£r>-I ^L-s>-j t. j\JjL*\ fc_->L~J>-j i jli-j! ts-jl—r*- :uul—**1 ,\-° £*^'



>JLli JUI hy*\sr £~* # t y^3 Jj^ q^ 1 *fj Jz~ uUl !l*

.J^l -U-l .Depots a vue ^JLkli c^ «li>U uL> oil ^ . <dj~-j

dJUl j^-^ .Sj^-U C~J £
f

b_>JI oIaj .

0)
4ij^ ^jy w- v ^o^D

CJlS" liij . Cij ^ I J t-^-J! oUL> 4-ixJ ^«« ^^ *Wj ^b J*

u^£ ^j J*-S J* tJ^' ^ ^^ U ir)
**i*^J • ^J &s^ <~r

. Oljji j\ Ot>~ S JLP JI XS Jij t 4JLLI ~*jjj}\ h[^ J^ Ifc*-

j j^yi ij^>^ a\ vu^i ijlj> j ^^ ^ jij-*Vii J-^j

UpaiUaU» c
. t ( (

>lyUI) ^jUil -Up ^U J* cdlj^iMt jl^J

ijjUJi di>JU L-JL.J ol-u^h ;u a^jt v 1^' iJu6 J Aj-^ 1

0J>J^ SjJLi JS^ j ^ iOuij J* U SjJU V jo^U Ja* <Gl y» UUJI



J Jj t ( [jj UjLj^L a!>L-V1 l$*y ) invariable oUj interet prefix UL*~»

J (jw^Sli ^'j^l ,*/* {y (j^j a posteriori £as-V a \*}jL* % S Jl5U J^i

Participation ou interessement total des preteurs aux ^'fjjsZl\ « !1 xj

. resultats de I'entreprise

4jU ; J# ^^1 fjj^ Jtl^*^ V^"^ ^ Jjl>* *^y J"**^ L°-^^J

Representant et procureur de la J^^jll aTj^ je- <-.JLS' j! J^*-*^ ^j^j

t£j£ rtj^Ji IJu& oU t l4j -bu 1^3 f^jslil Ji>- iiU t societe des deposants

:JU«

^j d\j . <JI>^ J*-
4jAaJ SJus-j i • • c T* * • tT««» i ^ * M-^'Ai!

Oj&j \\?j (j*JI . . . V^" 4 J^ J tS^J ) ^i"^ a-^j * * • *L tULJt JU

ojul JpJl ^La^l jpUJl Jj>*J oJLjw AjJlaj 5Jlp*j ^ • • • JU1 c-jj?

JS* Ifl^S jJ^ dJlll CJlS* u^xJ* 9y&y OjjjJt AjI^I (j 4jI \j&-\ (j^J^J

.
obligations participantes i ^j^l J iS'jLiil ol-U-- n -^ *-Jyw L» '^ 'J^ ( ^ )



: JLJ1 w_^Jl ui[ ^^J j^^i SjjjJt

ZLaLJI dJue LaJ&LJll fcLo oLil j jj^jbLil

A

^

r

o . . .

^ • ••

T • ••

r • ••

(iAJij) 1

\o . .«

£U: Ul*l Ijl^l ^jjLu.1 (.jb) -uiuJil ^ JJI^L J^SlI ^,^1

rot



V^ u&J t(j) ^ ^U^ Uj Sj^j r • • ^ dJLJl fj^Hl

dLJ1 ^J^ Xi-

. XAO lUUI ^L^(^)
Uj^i 5jU diJL liLi dJUb JjSfi^^ ( | I^i^ ^

^ji
Lj^d ^jl u^ji ,j* u*j ±i* i^Ls ^ jji u^uat oijL^Mi^ ^ub

ror
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(ts>; JUL.)

^jJI
(J

i^ail

0jJ! dij^i dlj^JU

4*wJI LL)_aJI

(T) A.r "\ * ... x ^ • • v... U o . *

.

COJi

nr-»

^r£ ^ .... x ^ . . . \
• ^ . •

.

i

TU U .. . x n • • • A v . . . w>

m U ••• x u - •• n r •• • -r

w A* • • x = A • •• r £ .. . J

\ o. m ^ C-^>til

^j\ pjy ^la J* a^*; t^> oi y U^ (3^'j ^^LaJi dJ^Jt ^^ ^ !^ (

SjJU Jju~ ^U Jp ju^j ^ J>Ji J i*^li «i>Ji w .
ji^bu tij *** J-^ii

Liliiij t J^cll ^Jl y j/lM U,_>JI ilui . iU*Sfb^ &J* U-^ ^J ^U

j^ juu ^1 j/^l 5i>Jl J SJL-UJl Jj^ o^ jS^ ^ fc
>T j^j j) t 5aiUJi J-^

JJUl- j5j !ia .JUL! pjO; j^jc J^tj C^ U.i*<J v 1^ 1 **ij^ [ 4 SaiLiJI U!
'C?-^

^\j) \A* ^j i-i-ip V* ^> ^>'^ **i> e^ 1

G^" ^ JiUail -^ ""* ^^
. ( <\ ^ t l5*J^ !^ J^

too



J iiiJll) v^1
' ^ £b^ £>*' u^ j ^i -^ u^J £>* J5

^"

rlULJlgSLJl

J* J5>j IJla JT .^jjOJ jl t (i^ ^>l v*) f
UJi ^Ife-Ml ^jl^u UJ ui^i

ron



V pij JjJuH

mv/v/n J

j|^^l vL* jlj-olll k_*L»- 2UJI

X z

rA or,o ^^kJl

\T,0 u Jl^l

\.,A r,r j^lJl

\r y*,r j^iii?^Ii

V *0 Oj*JI lObj

\0,<\. K* Uj—^}UJI

r,i V jUjJI

r r Oj *JLx*£

Zi- Zw

.J^-Ui^ m^t.
-

^OVU-^^ iSj^Hf &J ( /.VAj 0r f
o) ^LU J ^^UJl

rov



JlpJl) 4~*-tJi J»Lj^1 J tk* lu.lj (^JUs ui^U? dLJI ul J-^i ^jr^J

oLuLlj oLpjyJl (^-^J J-^^» t/9^ (3jJ^^ (^L«J-1 lift J JaJ-

. oM SjJUiL ^LjSfL ^jLill JIju^-I ^* JjSll wlil ( r

)

roA



to^lj elT^i ^ &J& Jl^i
fJ

Ji U .(Ul*. iljsLI j! iJUi Sjlj^

• V^^ 1 Oliu^l Jij lfJUa>- J^ij ^i\jJai\ AjL$ iJjjJ! p^aJ d~>-

oXpUI dlj^ JjXw? Jl Ols JUaJI jl l^l^JI SlS'jJi *bl J* jijiVl lL*

l^ fA-kj jJI o!j_S"jJ1j oL^jdl^ oil cS^^ ^fc^l v^L*

tgjjdl juj jU^^iil JUlv^bji^ jl^^lgjli gj>? JJ Ul Sjjj

.JJjJI Lap- ^ Uk^La SlS'jJi iJLo j^Ll UjCPj

jJa^I) o^jLiJJ So*Lw* t^J? ^jlT oL?l O^o^Al jlp-^ SJU Sj^U*

01 o^ ^ ^^ ^ J aJU-IjJ! siTjfl aL& o\ -4-UJl oLSUI ^ij

j^xi ^t^i ^lj.1 o* *>^ ^ .^/J 1 -^'^ ^ ^i J-**—-

ob|^!AJ UJc>d\ r-iyi L« ? <l_^ jl.a-.m.IIj -lJlU Olf W t U ^y «Jl



j_^LJl Jl J-x ^jlJUj Ja-j j jJtJi -Uilj jJUJI 4*-jiij JLi^U «-*?UI jj±,

tjj&\ huji\ 4&Ji\^ *Jua ? i^LiJt ^ jtrl jjTji ji j ^>i ^ js\

^ZiJi -ia—r^Jt oLi! Jl L—L— t ^^ olfJ^I mjJjA <u~.L- J JU1 uj

<LJlilj ^~aJ' J—!L—^Jl J-^j o-^jj—* ^i^^" *
-i^

1 ^-J^l ° (V C-oJLs-edLI

S^iiJ! ^ L*l£>-^i OlXlil J5J Jj-aW Ji>^ ! ^1^^ ^ ^jjj^ 1

t^JJl ^L-Sll 1^ Jii^Jl fililSU J5Uj <y aL^jS* Z*j>d\ SjJUJI <y Jjvill

^i—Lij aL^j t cLlc-I £—-j^ toJl Juua y& Jj . ^UjuaIIj plyLiU t)bi PJw

iLUJi *.1_
;
1aJI oljp-ju: i~*2-jjj J^Sj tiiull olS' ^tlj . e-Li-Mi iaad- oU^^

J—pj—ajjl J L-ijv<aI! 4—aJ^i jl ^1 . 4-JL0 4_*-jlsM oLasjoJI j^ O^y-^

. JU1 i^LJb <aWkdl OU^ji! ^a

J* IjP-l SjJUJi «iju jl (j^>Alt JI mj^\ i^JUaJ iJjvall ol—-Jii jl

Jj^l ^ Ow 4-pj-^^i oU^ (**^ Jlj t i»i j^aJl! 4J! LaIjl-1 ^Jl i*J^l

JS Oj-j^pj* Jj t JLSJI /»UaJt !Ju ^ lj-^ jl SjjUl {ja
J>*\

Js- A LrJ



. Jjv»II ulfJMI OLL* J^U J* <jj*jJ>j*j t^li-

tP+L 5UU^ £«* J^il J|^|
f
U4sJI ii» c^uj u^i liu

J* o*L. 1/j .<r_,L,j ^Ljlj 4*il_,j i^jUil ^tfijj isJJl «yu^
olj c *jj* <J J^, tf

jji ^i^-iii j^i Jj j^ fflfc ^^ ] |iU

•
t-**^ *k>* o^JJo I**- jt »xJI J toll^ Jl ^yy jj <J-itiji

f-^ 1 Ji^=» alo-J tf>i iU JSi IJu>j , jl^^l a^j

r i>ii J* ru jji jj <j ^ui j.uji j\j^ ju j^ j^^,^^
r*5UI^ ^ >il jjjj > L- _,! juj ^i -^^ , S j. ^^
* iii^j io^ jiia-Sii >i uir lii ui .^ij j^i, ^.jj, ^ ^^

-w-^ U^* fJ^ «J' u- "^ >*ftJl c^^j r Ijil 4JUt Ola- Vji JU



*J& Jp «I^J Jjij t jUjJl ObiU ^y J-—» *jy£ 03-H *\J*^ J^

Uju* ^ JU*^l J itjuJi oU^ jl .{JLp- >_^ M tffJJI tfjlil OUJl

.jtJ^l 7W> i»Jj^ »^7 J V^ J* fc^ ^^ ^^

i_Jlk< ^Ni jj^jJ'j i^ lUL^V J**^ l8^V ^Jj^ 1

<>* JbXP ^Jj^ 1

: ^w^-Lvl jd*^ eUi^j: t 4l*^o J

xjj^j J-LJJ «*~J SJUJI IJjLH SJipUJI alft . Jb^l ^jJr y / ^ *

division des jlki-^1 *jj^j~ ^-L^ ^jU^ l^ ***" t5^' (-*!
^2^'

• ^r^ t>°
>-ft^«^' j' lU^Jll t^jl^SUl J^U risques

Ljlp j^l ^A11 ^J^ 1 ^ ^^ V^ lM 1 O^' W ^
rentabilite fjj£l\ a sijj solvabilite oy^of-^S L_jj_o^ JJ-^jj , }lw2iJj

. j(^L-!>U utilite ^t»-M1 A^b



oxJLpj fj^pUU i-^^MI 4_*axU
t2r-

p 4-r^J 4;^Lay Ml L-ljJl

OU^-ljJLlj oU-Ji>txU fijjtii ftjz^-j . $jj£X\ j\ Sjjjdl ?*^LJ Ju Jt>i^»^

^jUI ^ Mj
f
UJ1 jJUJi £ ,>jL^ M OS v^ v^ 1 jI^ 1 -

. *^x>JU ^wjjJ'j aJ!>U-MS

Ap combinaison labour-intensive aJUUJI jlJI Qlj^.:,...M ^ijJjMI Juu" - 1

. combinaison capital-intensive ^Ji^tjJt Otjl^ii-Mi

«. l«J JjLt, jJl ji i^litl L^LJ)H *k£^l Jjj^J jl t-ukdl JUM

t Investtssements directs e^Ltl Olj)^X^^I! - I



4J^ <Jl j t ^xlalii J jU- liJ^ij iLfli JjwS' ojjJ jyu ^yw SjsiUL! ^Gljl^iU-t

, jUfflxS^I o Jul—! Jus-I ^t-aj u.m..'*- t firme-ecole ^«JL*j t£y^J> fjjt^S o*^»

^ . ojJli % jjuJ 1^1 y> u^jj^ ,y &aJ ( fi-A* j«^4 tfJJi *UJI IjULI

N[ ^jJ ^^J ^JL^ £^i 2JU- J LUp oj]^; j£s ^sj^ if £>^ ' J»

o Jla Ji* 4-^ai jl SjL^i *UI d& j> \*\* kM- ^j& O* ^jil O* ^JJ

jU-j^i JJb Ui .4^tp-^l oJIpL..J.1 pUJI JjJJ^aJS ^L^^i ^ ^ Jf

<y 4^ oJoli % U?y 4xJUj Ja^-Jl ^-!>UJI life t-JkJ ^Uc-vi jLai J?U1

i?Lil jl Oi*AJ A* ^->^Jli (j^-^' -^I-
1-^ dj^i C>\ Ja^- -^J . <**?j ^>x-^j

. J5UI a^ j J* L-, !_;i Jj^ ^ JS3 t UJS l^JU 4,^-

Hi



JU^iX-MI j j.Lj <U! ^ Jj^l ^o^ Ijla^ ^JJi ^UJI IjLil

^5f Ji OCs
j
jJ\ }\j*\j , LJj,! il^i ftlj-J, ^^ g_J J^,UJ *L. jfcJI

jJ\ & lJj^X\ Jl l^J^ JLiUI J* ^>J ^1 l^\ o\j lJUb . jIjlJI

^j>^ t £jyuu Sjjiuu 4_^uj>i : o-^ -Mj^ Lj yu. jr j jau

j* oi^iws jp ^s^J s^uji Jjl^jc 4jjUj jt j^x j juii ijutj /r* j r •

ffj
JI jlj v >* JUl^ jl LJ> ^U .

^JC^L. :UJI ^u
kCwJL-ftll (Jill jIi * ^

JUl ^ Ij 3jij> Jaw jl ^i t y, 6jj3 \$j IJsju JUl ^1, *JLsAi / r •

J^ UJ 01 1/ 6 l^yj jS^ SjU^ JT J^cj \zbjp j JUL! ^ij

jS^j
.
l^i ^^ t i--uii ji^Sfi ^^ ji^ y\ ojZj 01^ >i ;ui



structures LjLaiS^! ^LJl LuJaj ybjj t micro et macro - economique ^j
oJlj&j . conjoncture 3 JlJI Jl <ioL«*iM uij^kJl jl Jly^Vlj economiques

. HjLlws L-lji f*0y> Oj& 6' (j^£ aI^JLII

j^>J! ^ v>^ *^ J! j^"jd £j^ tyr^S cky J& l^ <>J

. ^^iaJ) ^ JT 5-Hflr-j b jjjl-J J^tj Jj>3 J^jj^ ^-^ (
^jj^Jllj iLLJI

)

ajjjj ^j^JLI d~>- y 21$- fUJt IjJLI iJ1~- y ^o^' °-^ £^ IjJ^

eL^j*il f>^"j
Jl£*j ol M| t contractuel ^JlSU; ^1—1 J* ji>J1 p^Jl

^5Ui J .oU-Uu^t y bo* (^pjli-j jla^.-IL ia^ ji ^SLc ^Ji L-«>b*ii

jljLlJU (ju 6' MJ . If? fj*d cSj^' Jl*"' ^l>- d\ ^-*^ j^ J-;
4 ^r9".^'

^4 J j) ft 11 iLliL! L-^Li- L-^U JJLx Li-*? ^^ f
l& *ujJj Jo^>

. <jU?L£Jj «J^l JU \sj~\ k^[^-j tJ^S

^jjjj U**U Jbr>l pjJI jjj^ 6[ (tSWj Jj^O ^^ 6^ J

i.^s&Jij .d>iii Ju^ £&—» ^-l^ ojJ 61 j* -^j <^ ul W UjIj

HI



S-iL* j^p oU-aJj (4JUu**« CjL*L*>- ) Sj-^iL* oU-aJ :OUjajJi -y> {j<s>y

UJUdl^UJi J 5ij_ydl 3Jal\j yJL-Sl J1 UJU Uj .(l*U-obU*0

Ol£^ ^ ^ j )
OlS^I VU J-> ( <**^ uiJ^J' V 1^ ) jU^^

iaUJI oUjjvai! <y i^ajLi JuJboJ JjUij ( societe en participation S^sUJl

j|<iu-!>U wU- C-LU d^s *i ^JJi jl,uuUL jLo" hu\J\ *JU-1 -

ji t ois'jsiii l^Uj LaLo2J\ l^uji j^t ?y^ ^J *^i Jj-^^l j^c

<l^UL! 4i*j*L*a kr^
...<j oUUxli fj^>ti iL~jJb Jj%fii^ Jjj*-^ j_P ^-^4

j^JlU l^ XZjL~JJ 9 Jj£l\ lJJU* ** pe-!>U Ajjli^i JLP-IjaJIj f^iLil J-o 3jju

. U j\y il£l 4-JU ic^ Lju*

rnv



j*£jj JlJ—IJ ijJu Uji 4~Ju Jp J^i £>j t J^y v-J^? Ji" L^b:

^ (ii iX^LJ^- Ja rjUJIj ? J>i ji>^ J* : JIM • J^ 1 u^i

^jIajJI olc^l' >* ^Jr^J ^jb" ^J&h . suretes (ou garanties) bancaires

dJjJjf JL« Jp jj-*j-> a J^jIJj J^jj-di ,*eo ^p SjL* ytj . hypotheque

^IjJJ ^jUUJI jaJ ^^jj . J^l £Jl JiSl! Jp 4J^U- 4*J <U xJc^JS

J-*' t>* JiJ^ 1 ^->>-L? (
droit de suite 4juLJLI j\ A^^i\ J>- ) ju>-j ju «,!

t creanciers chirographaires *^yj ttijil js- ^>j^UJi ju5l jJt jujuJ JJ v^jjl

, droit de preference < 4L*ai^J J>. » _j j^*-^ U IJlaj

V^^ °J^ ^i JJ 3.uxJU ol^l fl ja Uj^LIj fl^U! ^^ji 6
j

*C^ ! J *iy~^^^ ( (> USj J>^J JLoUJW kail cJ^ 1^1 <^
^ ^j 4 ilxJI Jp IjjlS 0^ ol ^ ju M t^ljeSNI ju^ ^AJi ON

^ ^j^ O^ 1 o\ oLJi ^ iUail <L^JI c~Ji ^>Ji t Jij
. ^IjuJLJ

J^ULJi ^j U>!j U.JS jWUjSlI ^ li^wa^ *^<j l^jl lil

u>i^ u yip ij^\ ^^\\3 ^jtjSii j ^ ui ji i^ nj
j t j^i ^ ^^i

HA



oyo" J* -'^'L-* c^j^' «^-^j j> JSU**^—^1 J b>^ ut (>* Oj*\£

ji <>^vi j' sj^uS/i 1^-^ 1 <>• ^ oi? **>- < Vj^' ^^-^ l

J W^. 0}L$-JI tJlk ^^iJl olf bl dil J^j .£)<... Ijj jJI jl UJUJI

(j L-*2*> *—f^*j tJj-j^ j^-LjJI JS' ) ol^LJL! i^p^^fl oij-^-Uj (ojjl^j

<J[ Jj-^y il* ^^i (Jut JT (
.^...q'pI jlSLJl ^ *jd iJJLJI y&y$ t **^>i!

^j'j-5
! cSji .olpJ^t JLs? J L^-o 4Jydl JLftj tj^w J£J 5JIT <4^w

:tl)l
C ^E. Escarra IjlSL-J

t^-asO jl>- yb J^ji.(... ) ?<^ J£^ Jp^^UoK'bt <V,%1

.«W 4JU*U O^U- J ^J ^1 ta-up 4^-I^JI LaA^I Oli Sui



: ^H. Ardant jbjT ^ja J^aj . Lijll-o *l UjL* jlS* »lj-

4_^ju J-^L-^ J 1 gjfr J-^j t-i^aii If. t-^JLLi jJl oLJ^l uj b

lc~- Mj t <cuUoj ul^Mi ty*y J U^j-^- fljijy •*?£ o' <-^ ( * • ) jL^

.

((

J-**Ji If- ^jj jjJt 4^Jl J - *&>j j^-L-l il*j -

.^Jj^JJ aJUJI i-jJi j^ij ^11! ^^1 o!>L$~dtj ^jj^

ja **J\j J^-aJl jM <.

{J&k M !!• Op (iU3 **j .
aJI ^JuJ 01 (^

Ij^S *£j>- 4&r\y J* b-5^ Oj& M JJ l^-« ^1 o!>L^Ji J^J A^bjL-l

.^Jb^Ji v^-cy

(>> J t a vue (uJQall C^ ) *JL>- >wl^j ^ tJ^ail J «Ji^l (^JL^l <j\j



. actifs immobilises

abj; jJI y^rJ' *JIS^ ^Ui: tuij^dlt J S*ML1 4iS^» Jp lj^ oil

^j^H^a^-NIj ressources ^jijll i-jy ^^u a}jtJ\ J £«*^ ^L-< 9 Ljlj

^ :
.,r?J>JI^ 4_S-ocJI uUlX! J/^aUJ JsL^^lj <, l^USU^--! Jij emplois

Olj(
f
i^--Mi

t^r
-a Sj kvM 4—*£ jjl SaLjj 4_J_jL£ «_« mobilisation (j-^tJl)

jy^l Jlp- ^L? ^ Uw jS J 4
:
Ja*j ^i*> Ai^kj (^ijUal! £j*-j" I JSLftj

«_~JI
Lr&*i <J^

SJaiUJlljj t Ujj^LLo^ o^I^jC— ^1 jLjj9-L <JJLJij t <Jj—Jl j*

t Ready l£Jl-.j ji-il l^ t J?J! jLi-a^l ij^> J SJ^-^Ji 4_«J Jl

Pijyi **£*! t>* j^' jU-J^I v**fr ftJL^ J ^ ^ ^^ ^ ijJuiJt

criyy* u^"^ ^^jt ^^ oj^LJll L-i^w?j jl^i^^S AjjLi^ 5JL5 o\ (Jl iiL^^Li

i^j iUJi «-i^J1 11a jwiJ i$j-\ J-«^ ** jl cS^ j4j

j\ J^'^aW ^a -jb ^^-Jdl ^iiLi . L-J ^^ii ia—j J J^ju 0^ <JLJI <j\ -



oLf-j^-L* J-jji lJj^ ^JUJJi
f
j-^l J^i ojj^aJi till; ^ Lr^J' J*j -

J* L*.Jj b|£*1 Ju^u (^JJl Banque d'Affaires J^^l lJj*^ ^La^-I

dJLj jl Cp» J .OLkL^lj Jill ^Ij : !L*UU Jl^l^ fcU ijl^

oJlaj . jlji^l «5bj Jj^ ^p a^jlj^ ^Jj jlT participations d^LlI

tAa fcSjL^tj 4JL- t 1*j^ ,£-<aS J*-i uii t LJ^^vflJll 4*JiJl c—4 4 >wb^Jl

uuaj jjiiSfi ^ jif Uj . j^ai j,> ji ,k^ ji^i ^j^jl loj^i

Ob *-JbjJl >*->«-1j jl jl t JL^U-JLIj j-^jJLl :^J^kIS ^j J^?j Sj^J&j

constantes C~*\y *lJ\£ aSju ^Jbi ^^J t (J^r-^aU j^ jl~*j U^l*

ai^L-ojJE jdl jpI^Ij Ui^l alJipl* fj*i 0& <*y j>ljl J tiLJlj

rvr



.•s-^i.bi;

*uJ2jw J *uj\ <-iJl^: 4 marchand d'argent ijju y^Vi <. iJjjj Jj^ J

cMja Ja^ ISl* . Jjj^JI ^ ojJua^II J|,pS|I JU-j 1gtffl< ^1 ^JlxJI Jp

jfi> Oljl^Ni ^-Irf. jl Ijla ^ lijjj . JU ^ >jlS la t .< JS' Jp fjy

. t>*o^ <& £**>* <^W^ J*^-? c oU-j^st-UJ 4i>ji jjj*J Jj ^jIjl»
(

U

ojUpb toJiJliJI aUsj ^y Ij^j^ J*aii >* jJl^ ^ i&'jLLil aliil 6[

Jij^j^ Jjljw j^j t jlci^-^l ^UaJ effets cumulatifs ^L*£\jJ\ j\J^\ iS'^

. SjJUJI Jjud UjU jl^i^Nl OjSo (^*9- 4jJ^£JIj 5-sSL^^AS3l modeles ^-J^

JUi JU-jj JI^Ni JU-j ^y JS' ^JUa^j J^lji jl (^jJ UU isj*\ ojLwj

. L^-sj (fj f'jl^Jlj f Ij^aJU N t J-* UaxJtj OjUxli JL>JH 7t-iJ

L^wJlj JpUJj^* oL5!>U A_^Lii Ot^Liil dJL^i . U^l SjlijU L^Jl

rvr



iJ\yi\ JL>-jJ i£r**j^ :^r^' ^»Lr-^ <# interdependances SJiLdl

Ob^ii oJ^ X^J\ J* fS±\ j^ <JU» JLj^bj }jy jii O^ill

j3» l^i d>Ji ja £y f
ui ui ^ i^jji as^j: jLrf jJl liLii 61

jjl J3U31 ^ dUl lL* ^ . \#a£ ^UJjIj l«*»- J^i \ifU** J^J"

<.dU\ J&jL Sjl;Ij=1I ^l^>^ JJJ jW^ ( jj=^ ^J .lJJIS^JI J

Lfj
• jjf^fb ^M o^ jL- ^ Ml -^ J^j >^ r6

^'1" <-^

J.XP J JuljiJI jv*Aj OJJ-U liftJ .&-JI /i^j Ja-^l Oi^JW £* U~SJ

rvt



i4>j^ail kjj*JI i^^U-

fj^d LgijL_ft 4-S*^i J_£jiJi IJL-& A* Ij—^IS djJ^L^oj j^J' j^5*jJI

SjL_J1 Ijilji ^l 4-s.^tJl ^(^1 tfj-i-* Jp ^ n/j L-pI^NI OLJ^UJI

5_—L— p-L-JL ulSLJl l_pt^ . loLa^i SU-l ^IjJ! l^l^lj Lg— L^-!

. 3-ltf oljj^l J^j Jij^ u^J^ V^ 6' 4^jr <±LJl 61 Nl £U5

:aJUI (JUj^lj 0\j*Ub ^^>» JJUI ^.
.( (J'j^" (j^Ua^l ji) J^ (2JLj y> _

.Lp^-1 <pjJ jj jJlJ jl t ^«-t dJcj y* -

Jl^lj jl»*iJlj J\*jljil <** OlS^U- a} t polyva!ente J^^l iJux- dJcb y& _

aJLjIjj 4la^yuj lj*a3 Jb»-M 4J^1 0!>L$-~J * jlLj t &^' £^ v^-^J



^i-Lo jJjifUuj 6 (^IjjJl JLLsJl ) •

f
^ AAA ~ ^ A ^ A Raiffeisen ojd^ij

LJlil Jl ^L- Jui t
(^l JuLjJI)

f
UAr-U-A Schulz-Delitzsch

. ^sip **bJI j^JI -uljb Jo t JjUdt tJJLd! pjt L-lj* fUi ( noi )

c3jU^ J JjSl OyjUil viJ^ ^ mr (jiU) jUVjl 1 VU (o->)

.1^1 ^ ju n 4j\ iji, (f . y-xJi J le- Nj U* yti» li* Jifj
.v^ vu *

: l*^ J^UJl JLLdl *tf^ <>* ^ O^^l oift oU dUi <~j

/jJLj Ji uL»b- *» *i—5Jj personnalisation du credit q\£^\ y^J^ -

.(If^rl^- J dJi^iNlj JjUxJl) IfUilj jlks^Sll ^jy -

ttf>' !>- ^; ->- ^y^i^ ciu ok cJ^ ^l=» oteW *u-> 0! (r)

y ^bj Ulj 6t>^ j' <V^^ J^^ j ^L" r^
lj -^ *>* ^ 3

, societes de caution mutuelle (SJ-iLj" aJUS") Ji'^ CjIS j^

rvi



Jt *lJ SjJU !>Uj t prets d'honneur ^(^ !>U ^1 t(-3jiiUl A* <^jy -

,OL»*j>U t£js<al! O^IaJJ bu^U- 0153

e-Lkyi u—> j—« uJ^u*; 4 ^mrc i-j::'' 0-^*^' 0-^° ^^ *^ J-^-?

ji AikuU *UJI nJudl Jl^N <;Asa:H Jl>- J l^uait CJl^ 1^1 jJLj 4aapuII

uu>j ^0 i^u^ Uj-^r OJLjLvl.iI Ol^Lt^j t l£^^ OU__£il jw 4Jl3t>U

jUoVI u-^ tS^iii J^UjI J IJubj tOljl^u^l JJU£ ^ jSl jUoVI

. tjUSU AjCj^-J UJW

0^£j . Ol^U. *^jl ^y ^! * jj 1 il t^ l^jwaS <j>>cJ1 j*J- 0^ J^j

;jL- iiJJjJ j^5o Jl

^ iOi tOLa^y* 1>>JI J-i^J (^JJI c^JlOl^oJL^l tAS* Jj

LjUaNI o^SLMij LiiJI Sjb^i o:>£L^ J^ Lj^tl OUij jJi i * 1-uJl

4a^ oulji Jl gbd bJ>\ yt, aJ i^+jj M l£-^j . Ol^lj 3jZ^\ a1£***£

J^ dJUij iSjb^lj ^jLj^JI Oj-JUiJlj ^L-^i^lj LvLJI JU J 4iJbj

rvv



^.^i Ja-yi J
f
b*Ni Sji;^ Sbj^di ^UlJ y~Lii jf i jjat aJL&ji

J foj* 4jLu> Ul . SjLiLlj t^jJIj JUL* (^'j J <i^j^ _>£* *aLII U!j . i«y£

O^jj 01 ij-^i ^^-51* ^~J1 J V^>* t>" J^ <J*^ ^^ -^ J! U~ri

j[ JLL ju ?Jaii j\*j&L*« J£J1 o^j jl ^j&i f
' ?o_j^-aLw«j 0_^^y «i

^P uii^i e^J J^ jlj & JU jj-ljj J>-M 4*Ojj i-JUaJl C^ <*j.5j jJLa

4iJ? ^yLj jl j\*J&UI ^ jljl ^yj . H£ill o JLA Jd£ JU 4^J&Lll ^^> J

&J& jfi A[ ji Jp>ij N Jjj*^
1 jl ^L^Ji 11a *ik* J LJLp jij

^-o Sjsit—o Qj-&i jl j-^£ J^ t A ^—j b MJ c.».J L^jUdli twJjUfill

tOli'j^JljC'U^^Jl (}jje {j* j\ t OLUL^p-I jl Jlyl ^ 6>^^ ^ t i^ 1

jjjJ J—fcSLa Ml Lijvall L-oj . . . ISj^ J«££Jj o^rwu^jl CjIjU-^^1 «*^

j* Oj^: jl j-^ ^ ^jj t J^LiJJ dJj^j ^i^^ <L-jJl»j i^I^j^JIj ^l^^l

rvA



^Ml dUI Jp ii*SUfl>^>sllj ^^Li ^ (^ NT,
t jMi ^ ^i^

^^i ^ jJxp Ai^UJi L, ?^JLJl JSyj Jt^j
CjijJc^\ « ^Ui.

S^l »UJ dLJI ^itt^
f
ai^j

( i
j>y~*y\ ^Ud\ jAl ) Jl^l^ ^JLJi

£~& L^u^Jji (^j) LjUdl olT^Jlj (ZajJ*) ZJjUS\ oLJL l^

ojU) ji^Sfi ^u^i ji ^j\ i^i^ sjuai ls%^mi ^j>>ji

^U ) <^^ J>» aljiSlI <u
f
^ 01 ^^SUJ ^fcj ^>j j^l ui
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,jdl 3jJUJI jl t \jJ\
*j$l* Jp jS'jJ j'

1 ^ 0^ i^^1 ^ ^V (J

Ja-JU (j^a-J^ Vj .^jJUl
fJ-****

L-^-l -^lJ^
f_?fr^' ^ t pM-)!! L$*^

c Lk^ j\ jlT NJCJw t Jjudi -jjt^ jhj N 4^1 IJL-« £~>- y ytj

,
pl^l ^rj-^j y ^rj-> J t5j^J^ (** t c£_#j y* S-^l* J-**- J^

.
(^UJI jail jl) o^^ 1

C?^
1 0* J?*^ ^ *J* UJ ^ -"J

L&*^4 3juli tULft j I Jj £ SjJU <jj 1 3 jJUJI £^ j*j M bjl £^ <jl \£

j SjUwJl i jl)
«
p^Jt )) L*H Zs-jj-l* SjJIij ([

bjl » *^1 LjJLp jJLbl f!>UNI

dj^-jJl ^pflwj jy JL}\ )) j f[ AL^Ji i
{y^ JP di) JtT bjji <J&3~j t ( (( *uJl jl

t^j-i-l A-^^i t^l jl 4_jjL^i! ^--a SiLM aJU J 4*jj£i1 SJUs-jJi ojj^ailj



.JUL' <r*\j A—*J fjij SjL3-l 4^J Oj^Jj

jl L-ijJuiil j\ jjla}\ IJla iA*Jj . LjJI J£*i iJiA j^jj !>\i \Juju& j\ l^ii (j^j^if

Jii ^j . c^-^Ul
Jrf^ L-jLtj b^Ji J£*i Jp ^JA o S j^L^j 1 4J JMix-l

4~£pj SjJUJi n^-* ^ tbySlI
t/
*l£ Ol^i S^ Jl f^r^ 1 (>• <^Ui J*

. fLfljtJJl ^ flJjj

^ &*jLill t-Jikj /t-gjjj oJ~ii\ *AI^«I J* L-L* 1^1 tljiiJl aijl ^Jj

Jsii'^l JjjJI Ufipl Lcl o^l SoJUJI LJJI SI ^^ . UjL^lj oUj^JU

.OLpJjstil frUill (J 7t-J>t^2Jl

(.^i ji ^ ^ (.^ni j 1^1 ji sjJuji ^ oi Ji °^i v^j

SJt-IJI <jp Ja^j^ J JIjj ^3
f
^L-^l o] J^ L^i . aJ U?- JUL! ^l^J

^j
4b *il 4 Jw?l5 Ja-j «5^» J f^X1

L5*T^ ^cr^ 4j^ J* W^ ^U-'j^

tcP-LJl J* LlaU \op JLj Jj c 42^1 jJUib Nj ^ipl^tJb Nj t ly»Nb

iU



*jjj> J& t <J_>J^ U JXj fc <wkij^ U ^jJ t ji jjl J^dl ^Ul
^j^l 0| ft i JiJ jl^i^ JS^ J ^(^1 J J*>J ^ ^ t Ji^
t iLJI j* <U4 x* t^UI ^ ^j 1 <u^ JlJ ^l Lf£J t bJ| c^ jJ

^ 61 yiij . CW1 J-l*^ JUI^ j| i^jui .V L^JI ^ ju, ai

tT^ <-l U! o*l> t>i 6j>T JUj . jUiil ^j 7^£ 4J ^-J jUo^l jt j t ^ap

jUoNIj JUI ^Ij ZZlk*j JJdj jL J cJU*l l,:! >* 4^>Jl oLJiJI

^OlS- U U^j Uy^ jJI ^lyj/lj>^ JUI ^j^W ^
J bu- jui^iyui c>jji t^ir 131 o&j .tfjiiiij ojuai j j^ jui

N (jl pfcip 6t 6 ^LUi Saj*^ (/J < k-4 LfcjJ^ jJ' Ojj^il JUb JUI ^ ij

tW (>* 0^ • JW (J-b JVJ J*- 0>«>4 f4*f**- J^ f^>^ 01 lj-^j^i

4-^LJ! jJLUI^^(L SjlJLJ J UU- JUI ^I^J JI <sj
f
y*&\

& $\}\ IJi \jX^J jt U^ukXw J^i . J^j |j| t^1 J tf I j t ( i^| )

! ? juop-

V^j^l (JS^j f5Lr?l ^>» :6USjIf j^^ju ^ji^ oil* :Ui SjJUJI



*^LJI *jlaJ « i^jiIj 4Xo»-bJl ibjJ
Jj 4?r^! J^l* cJLLI ^Ij ol <—*>mj

^J ^ O^J i&lSUI J 12*- JUI t>* j4* dttti . L^j}jSs}\j oUUlj

jj JjJLj . J*j^II pjl ^ <LJ JSLi j 4a>- .> Jwt jj t^ I^IS* t SlilSL.

t£>SJ1 JUI ^!j ^u Jol£ ^j 4^*^ ^jjj Sljl J III ^ij Jl JiJ J LJ*

til aJI JjXj t (/!*^l ^j /^Ml ji
) JUI ^j Jxll JUI ^IjJ

cr"ijj t# Jij*^' (** 01 Jj 4 V ! _>^l £_^U
(

j-£ jji j^JI \jl JSLi J*-

i^r% sLiLSJU ^ -UU J£iJi jL^I j-^ Juai ^1 jlT U JI^Sll

4JI Ja^j aJLLj ^j 6 JU ^Ij <^l t JUI ^ij ^ISL ^>l u! ^*Uj

*lj>- aJS : Jj^jMj t^i^oAAjt J*>U-oJLA : J_^J 4jlil£* ^J? JuJL£ JJ

t SjJUJIj UJj JUI Jl c WJ |^ t ^}L^I 3>jJ kUJi ^-^1 ^ e Jut

:<UUI L^L-^U U^j «-ptwaJlj J^IaJI f_jfa-U y& IJl6j

jl ^_^aj ^^5 J>-l ^ t c/'J^' *—^^-
J-*

5^1?Ui Uj^ l ULw il?j^^j

f^-JM Jjui-j t^pj^piil ^i- aj^jJI ojuUJI aJ^:j . t£j*"' V^ ^— *i'

jC
i~

j

UJLJ_ jUi^S 1 2Lfj^tJU ^jUll 6 gJI) Sipj^lijUJlSjJUJI

jl tLu ^^Jt Jw^ p%.^i j i.j»ji djJuji ji Ujji f^ u!

NJ * oi ^ ^ 0^° 0^ J^M J£* .U>p ibLdl *Li^l ^J^

:LJUI u^t&Ji o^U-l J Sj^UJI oJufc £p+0£u&Cj

(^ J^LJI) Viik- ^ J>Hi t^V O^Udi jl^l jli' lil - \

m



I^JI J OjLLdli quasi identiques ^ii|ju <u£ u^Ldl ujS^JI jlT lil - Y

u*Jifl cpr£t - vente
<*^

-
(

>y^^5' l«JI jkji j£j: <JU-I 9Jla

. fl-Ji jb~- c*^

S-^ 1 u* 1** l-^_^ jil y>j tOJj^i O^^l J °->>rj J^4 l^JU

Jj\|l 4-JLU J 3^1 j|
r
_SJi J j^&j t ^^u a-Ji j\ o^ JjLj

:^> j^j) SjJli ^L ^y St* Cij^i UJu* (bj) S^bj Oj^~i JJ J*- VI :^^ (^

6J (>- VI AiU-j
^ 4j| ^jiil ^1 liji .3^1 J^ tjU* J»-Sll J^ ^UJu XJC^J>

. j^tii J^j 5^1 j^ ^^^^ azj\^j
{
y>JHX\ Ji*J> JM^-L



tL^JJ! :C~Jt il^l Jil* J^ 1 ^^ ^-^ ^ <y •
U^* ^

* • *

. iJjUii I4-U J* C**li J^J t 4»> A^j So3li ^ Ul
f
jJI cijUU l^

jl *xJ! ^ii . iiilill £jb '\jjkSj SLSJ cJa-iji JjUil oi
f
>dt <>i

Sjl^J fJ
*J t (4Jll-i>Lf banco) U> JJ^ U!^ WJ»^A\ &

t l^jSk jdl 2LaAJIj v*^ 1 ^ oA:p b^y- U^ if ^ ^ *-"=*

Jl^Si jii^ Jji o^ jt .JLJJJ U^. >*i ^U- Jl^b <j*' c)^

ol Ji^M Ujupj t Njl ^UH <*U ^jAj* Jiiij ^* ,»» o^j .a^^ 1

banquier Li^w? ijiJi ^>* £~J\ \j^j t ^"^J ^jU-* ^J^^ ^1 ^

^ aUUij t^JJi JUJ1 SjJUJI ^^-j 4-J1jJ -ui-L. <s^ (f\y&
'^^ j^

,
^' -^JLa UJl?-L( OJj^>! il^ojsu L^SL*



Loj-^ jLo^l J oL^jJI^ J LgiS' Ui-b J 1*1 ^j .(JLJLJI)

*lk^* t^i-i -Ik; J <J J^ M jw *ik; ja ty? LijUali J* _^-T ^^vs^j

Ow t^aJb^j t a] JjIXa J^IS' f
Lku ^1^ UL&J » I t 5Jj^ ^j^r Jjl^uJ jt

? <u~iJ *lkJi *i*Jj j^ij L^Ujj^j <GUjp- £a i-jj^r AS' 4^-L^

l£_^j A&^- _j^ Uj t eU-ijl wUjLoj J^^ J-*-* W~* >* l^ tiJU-l uijLall

Aft tiiii -^J . oL^-^bj eUJajsJ jLv? j-ft Loj o iL.^g.j \ ?cJUj? jjfc Uj t olU*JI

J* ^jy f
' c^!^—!^j^^>jUs| J i*j!>Ulj i^U^I Li_^ail ^Us^jl ^XJ

. l^ljb-l t^ jJI j\ o^^il LV>L-^i SJjjJI ol—-j* j^ Jt^l jl 3—.3*

Uj^ta (jl L^^l liU . <SL~*S-J AjLjSj 4}^Z* £>J$ <J( s^bdt 4jl ^y jr^J

|JU* ^ ^laj t^JJi ^^Vt (JjjjW <J» j^ai\ lift JpLUj ^Jff J^ *lj^Vl

SjJUJI jl ^jvlii IjLwo <u *^ju j^iij t interet a priori i«^Jll 4a—Jll d JuUJi

. interet a posteriori ^Ji!

j\ Lo^> 3—-j» y> t Juo jSL. 1 jl t ^M-^1 tJ^^i ji blj J



»-..: .(Ja*i Jj^l Js-IJLl J Uj) polyvalente oli^LiJl SjjJ*^j 1 J*

t -0 y tilj^lj 4*jj*A CIJ J-^J tW*^ C-* 4*^1 Ji>Sm

Z^\±\ 4\jA >jJ^ J t *iUI ^a^Jl **-b uijwai. ^^)|l ^^ij

^j^ J t^j ^^» fw-^j 6 (oUL=^»j JUI ^j) I,- ^ Jp

1 j^iuAl UJ-> jdi ^^ J^'^^ t'mandataire salarie j j^L

^ i*^"^ (i
31 ^^~*j *^>y J*r^ V^J ^ J***-^^ ^

gjy AK^ C>- il^J COJJUJI J* g^A J^J f
^J*U ^ J

CJ l>"^ JU!^ J*\t^^ ^^ ^ ''^ ^ C^ 1

iLJJ J J±l JUI ^-IjJ Fourrier 4-ajj-J (J-***!
k-*-*J 7J * J r * ^

j ^ jsj l~ji 3UUI) cb>t J J**Jlj JUI ^-l ^ J^^ - >

j^) j^jij jui ^ jr -ui ^^„ <^ >su j^ y 4^1 - r

.(... JbJ'jSjUH

.
. 2LiJUHj i-jLIlj i^jUil Sy _

(
J*J1

: UUi *jji\ c*M J <;LL^ uii^ ut gJa^j
' ^^^

. yyy ^ t C—;jj J~r j^ 1

(

IT*



.4JIU SopUII *j& _

Ojli; Jp 4 i> Jf tsaJ ^oiJ ^U db djfc ol ^Jbi u 1^
0jL^b tejI^N Li IT 6^ M Ji ^j£ Jails Jfj ,^^\j <w^

q\ ^-3 lUbj U S^Ldl ^ijili e la Co*^ U lil ^j 1 4*^1 Ju*J>

OjUali jjj ^J; Uj . h*^* o^^i JJ l^^y j& 1^ £L, js^j

la loi des grands S^u£Ji jIjlpVi jjjli ^ SjUl-VI Jc ojjlS aL^^

^*-* oLJ*p L^UttSxux-^UpJ oLL* I,. jJ *^£ £^ ) nombres

(-?>! J-L-JJ tojIiVi Ratios e^J ji o*Sbljw tcr^a^xi! t jlk^Vl «j^

t>* t»^ilj ^ iJil °^JJ ^^-^ 5-J; ^ ^*s; il^ ( ^ (**>£.

:4JUlo^Ul . r

.^jaj' -

CjLsII Jl^l ^jjj J ol^Ul ji t olS>!Jl ^i J oUsTtfl _

.3jojJ.I ji iJUJI

m



!aj> i>& i»\ cfii r(V** S>J) ijM ^ 0j* ***J
-f '
^

Prets cj^i^lt J* j'l 3UJI ^jJ) «it> <£> ^ *** ->' ^^
.j*

f
jjb, . »jlj <i o\ yu ;^u <** 01 dU> o^ J^ (

d'honneur

jl t J^ s jpL- )
VJbSl SLli ^hil J' M^-' ^^ VMu^ 1

(
jl) j , >^I^L* I Jlyii ^^ ^"^ v!6J '(c

11 -—^^

jl 2LJU ^jj-i^ «-»+•)W 1 '»-* <>" lJ^'^ °'&J

.S^U-I I* JL-j ^>JI iJL* J;^ OjJU" >\j*% ^L~J-lj

..u i*^u ji^Sii o> ^j^ ^y^ **&* •-**" ^jI^ 1 Ul

.J^l >LJ jl .Participations (iC^L-aj J^a»-% J^ ^J '"i 1*11

yji. *JU ^ .J*j • UJI^ (jr" J'.^ 1 tr-jJji L^ 1^ /-
vUI

iii
(
ji^yi j^-Si oii) oWi oji^Ji uSl t 4*->i *iji jyj^ j 1 *•*

.Sj^Lo Jl^'ill ^jjj

oi ^ J- S til* £jjJJU J*W J*^ & J|J' ^->
'"^b jl ^

f-Jy.t.,ll ZJUiJI Sjii^t L-jU participation minoritaire 5^S" C~-J i**L-

.«%j»j fjj^i ^**> v^ 3jil tUx-*^**- 4

m



>LSjlj <i'>*^ j^f^ S^U^l *J i<J^U 4i^U classement ^LUaJi *LL*aJj <.oijj^

.
J»->^j Jd> J*-^ £^ t*-*uu Ji^i :^u jjiy;

o^f M t^jUii ju ^ij Sibj ji ^_*£J j^>h Jij^ y1 iJub
(_rj

jji t Iff
:
.mjJ1 jjl t _j—*1—fiJI jj* ; tJj-p-\ IjSjil L^l. »~jJj ji lJ jv2-Ui

; Rofe de garant jaLaJl jji ( \

jj>- fK^-MI J/
8 oj^-JlII *Jsf-L ^r>\z£*i\ *v i IJU t emettrice ojJuaJU a^j^JJ

; l^ <_*^>JU ^ *4~* ^JLf

t i^ji^ jji ji_y.Su ^i ^ 14-* sryji ^^ jJ ( ^j^I y Ji^u

5 > J! _>i ^JjUa^. 5jip J! lIAJj uJUaJ jl l^SUJ S^j wwi olS^I CJtf lij ( ^ )

Chef de file. <U_^»*ll jl t^juaM ^^-^j jjj t_~*lJ aj£y



Role d'lnUrmedlalre k~*ji\ jji ( T

Cr^J iJLj SjltTj «u*ij <*j>j V" 1^ JJWiJ >^ '
"y^^ ^J"""

. ip vb^i j*
\

jJi ,^-Sli SjJi-ii s^ 1 J! *-*> - y-^

Rdle de consell JuijJU jjJ ( V

^U* jll oisyjd j>- 1 Ujl^ y uJ^l v1
- ^ JJI ^Jil J-5 -1 ^

conjoneture fcaUMl J> jjliJI ji-i g. JJJij i Uijlr i—ltf M oWj*

lp> j Jill ^IjSabJ *-.S. tf Jb. aS^JI ^ ^ja, O^U
.

jL»MI a~

ji^Sii 3j^l~c ^jL ji ^-. ^ «'-*»ij tJ^J) 'ULi ^ ^u

^ dl/i, oi *J jJ^j .SLjiU-aMlj S-ijSJ-lj 5JUIj cull :Oi^-ll

iTi



vL^t OtJL-^j jjJJIj Sju-^Ij ^IjIIj (oUUU) U/i\ >\ji\j

tJL^ Jb- Jl standardises Lki ^jL^ll <y **>£ oU-Lb-l CJl£* l^j

4-pljjJl oUwdL! u-fljj-^aj ) LJzjI i£j\£ jj^ Jj t (w^^ti J.U jjJu N (»
jJu

oU^yuwajOjl^ J.J r-i^4 ^U ^^ jj^ 1-^: ^^ J*-* t>*J - (4-pU*aJlj

(jUI *ijj l^*rB" ii^JI fj^ ^ij^ t>* -V*-~"i sjl Oj^lJJ ^Xj

Banco de Fomento Agropecuario del Peru

£Y0



. A^Jb jl IjJU :
j-Jl 4^>J Jj^ 1 ^J> V~^ ^=^

marchand de biens et oUj^j ^U j>-k£ j&J ' marchand dargent

4J Ji4 l;oJ1 CijA^ J Obfc*b O^f-" £^ "^ B^J •

services

ojil^JJol^ "^ ^ L-*ii^ At/* " S^ ^** ^olj^-UiUlfc

yju ^yii -iaJKj j^-3£W iSj^& ^ cp>" V*^ ^ U1

L^Jl aJapU* -pJu: J* IjilS ^3^1 0j£i o* v£-> •cM sJ ^^ 3"^J

^ oi c-j£j
*(t-

?^il
<i* v> ^u J^ sr^ 1 ^^ ^ 'jJ^J

Jl^b J^J ^ Jl*Sl>
f
J^ aU- ^^Jj t^OJ ^JLaJ lS^-j . Ji>*=H

J U.1 ^ ^JJl y>j .^>i jl ^U^LI SI* j-vii nJj**U ^ 4*->*U

U^ ^i ^Jiil Jl *lu-Mb £j^ J JjS 01 ^S ^ l ^J^ ^



6^ pjJLI JubJI ^ S^LJi ^j-^JI ^LLaJ ^* ^5! t L^l^Ji ijp-j aJUaII <ajIlo

AJL*wll ftlS'jJ- j^r^ (J 6-*^! ^^-S^ 6"* L-l—l l fc3>- 6J J-f • -X2j*il
f Lr'b

<L2-£W OlilkJl uiLiiTl J Ji^ 01 <—^ .O^L^-tH ^ <oU^-!>U ^/^i^ii

N tl)l *—^j . ^j-1 UI^-*o «ij j^Lc jjl <uuJ1 -^ijUwj *^U-l^j ^fU^uU

j^AJI ApLil 6* Jj
.(j^uJJ ( JugJ-^ tiJU^I) ii^^l olLaJI w>l JjUJ

;4-iLs?i oiijj^-fi2^ l3j%a1I <_ii£j L^aJI Sap! l! j\ iojJ-l 61 <JjL-i Nj

6' oji t -wpju 61 aJjJlM
Jp- 6^ pLsJI 7JL2JJ

J-*-*j
<-*j%oU 61 jL^pLj

{—**&£ A—to i ^ j_^-l oL-ojl^>- *ljJL^J p jJL* 61 uij^-^-*-U 6^*£ U^"'j

irv



J ^^^t^ ^j^l t^iio <y> *j>- jUol Jj> j* 1 ^ ^UU liU ^\j l^iJ

. biens durables o^sjw «L- ^-LjI

4j^Ui3^l ikiJ^I *-^J^j <_$Jukl IjLfi P^L l^-£ <~o}L-^|i tijUaiij
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