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9X� OH� GpFUHW�Q����������GX����VHSWHPEUH�������SRUWDQW
QRPLQDWLRQ� GH� 0RQVLHXU� +DPPRXGD� +DPGL�LQJpQLHXU�HQ
FKHI�� FKHI� GH� FDELQHW� GX� PLQLVWUH� GH� OD� FRRSpUDWLRQ
LQWHUQDWLRQDOH�HW�GH�O
LQYHVWLVVHPHQW�H[WpULHXU�

$UUrWH��

$UWLFOH� SUHPLHU��±�&RQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX
SDUDJUDSKH� SUHPLHU� GH� O
DUWLFOH� ��� �QRXYHDX�� GH�OD�ORL
Q������� GX� ��� GpFHPEUH�������PRGLILDQW�HW�FRPSOpWDQW
OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ������ SRUWDQW�VWDWXW
JpQpUDO� GHV� SHUVRQQHOV� GH� O
(WDW�� GHV� FROOHFWLYLWpV
SXEOLTXHV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j
FDUDFWqUH� DGPLQLVWUDWLI��HW�HQ�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV
GX� GpFUHW� Q�� ������� GX� ��� MXLQ�������OH�PLQLVWUH�GH�OD
FRRSpUDWLRQ� LQWHUQDWLRQDOH� HW� GH� O
LQYHVWLVVHPHQW
H[WpULHXU� GpOqJXH� VRQ� SRXYRLU� GLVFLSOLQDLUH�j�0RQVLHXU
+DPPRXGD� +DPGL�LQJpQLHXU�HQ�FKHI��FKHI�GH�FDELQHW�GX
PLQLVWUH� GH� OD� FRRSpUDWLRQ� LQWHUQDWLRQDOH� HW� GH
O
LQYHVWLVVHPHQW� H[WpULHXU� GH� VLJQHU� OHV� UDSSRUWV� GH
WUDGXFWLRQ� GHYDQW�OH�FRQVHLO�GH�GLVFLSOLQH�HW�OHV�GpFLVLRQV
GLVFLSOLQDLUHV� j� O
H[FHSWLRQ� GHV� GpFLVLRQV�GH�UpYRFDWLRQ
TXL� QH� SHXYHQW� rWUH� SULVHV� TXH� SDU� OH� PLQLVWUH� GH� OD
FRRSpUDWLRQ� LQWHUQDWLRQDOH� HW� GH� O
LQYHVWLVVHPHQW
H[WpULHXU�

$UW�� ��� ±� /H� SUpVHQW� DUUrWp�SUHQG�HIIHW�j�FRPSWHU�GH�VD
GDWH� GH� SXEOLFDWLRQ� DX� -RXUQDO� 2IILFLHO� GH�OD�5pSXEOLTXH
7XQLVLHQQH�

7XQLV��OH���RFWREUH������

/H�0LQLVWUH�GH�OD�&RRSpUDWLRQ�,QWHUQDWLRQDOH

HW�GH�O
,QYHVWLVVHPHQW�([WpULHXU
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/H�3UHPLHU�0LQLVWUH
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'pFUHW� Q�� �������� GX���RFWREUH�������FRPSOpWDQW
OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ IL[DQW�OD
OLVWH� GHV� UpJLRQV�j�FOLPDW�GLIILFLOH�HW�GHV�]RQHV�GH
SrFKHV� DX[� UHVVRXUFHV� LQVXIILVDPPHQW
H[SORLWpHV�� DLQVL� TXH�OH�WDX[��OHV�FRQGLWLRQV�HW�OHV
PRGDOLWpV� G
RFWURL� GH� OD�SULPH�DGGLWLRQQHOOH�GRQW
SHXYHQW� EpQpILFLHU� OHV� LQYHVWLVVHPHQWV� UpDOLVpV
GDQV�FHV�UpJLRQV�HW�]RQHV�

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
DJULFXOWXUH�

9X� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ������ SRUWDQW
SURPXOJDWLRQ� GX� FRGH� G
LQFLWDWLRQV� DX[� LQYHVWLVVHPHQWV�
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH� HW
QRWDPPHQW�OD�ORL�Q��������GX����MXLOOHW������

9X� OH�GpFUHW�Q���������GX����IpYULHU�������IL[DQW�OD�OLVWH
GHV� UpJLRQV� j� FOLPDW� GLIILFLOH� HW� GHV� ]RQHV�GH�SrFKHV�DX[
UHVVRXUFHV� LQVXIILVDPPHQW� H[SORLWpHV��DLQVL�TXH�OH�WDX[��OHV
FRQGLWLRQV� HW� OHV� PRGDOLWpV� G
RFWURL� GH� OD� SULPH
DGGLWLRQQHOOH� GRQW� SHXYHQW� EpQpILFLHU� OHV� LQYHVWLVVHPHQWV
UpDOLVpV� GDQV� FHV� UpJLRQV� HW� ]RQHV�� WHO�TXH�PRGLILp�SDU�OH
GpFUHW�Q����������GX���VHSWHPEUH������

9X� O
DYLV� GHV� PLQLVWUHV� GHV� ILQDQFHV� HW� GX
GpYHORSSHPHQW�pFRQRPLTXH�

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI�

'pFUqWH��

$UWLFOH� SUHPLHU��±�,O�HVW�DMRXWp�DX�SDUDJUDSKH�SUHPLHU�GH
O
DUWLFOH���GX��������GX����IpYULHU������VXVYLVp�FH�TXL�VXLW��

�&HWWH� SULPH� HVW� SRUWpH� j� ���� GX� PRQWDQW� GH
O
LQYHVWLVVHPHQW�SRXU�OHV�SURMHWV�GH�SrFKH�GDQV�OD�]RQH�1RUG
GH�%L]HUWH�j�7DEDUND�HW�HQ�KDXWH�PHU�

$UW�� ��� ±� /HV�PLQLVWUHV�GH�O
DJULFXOWXUH��GHV�ILQDQFHV��HW
GX� GpYHORSSHPHQW�pFRQRPLTXH���VRQW�FKDUJpV�FKDFXQ�HQ�FH
TXL� OH� FRQFHUQH� GH� O
H[pFXWLRQ� GX� SUpVHQW�GpFUHW�TXL�VHUD
SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�

Tunis, le 4 octobre 1999.
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3DU�GpFUHW�Q����������GX���RFWREUH������

0RQVLHXU� $OL� 6NKLUL�� LQJpQLHXU� HQ�FKHI��HVW�FKDUJp�GHV
IRQFWLRQV� GH� FRPPLVVDLUH� UpJLRQDO� DX� GpYHORSSHPHQW
DJULFROH�GH�6LOLDQD�

3DU�GpFUHW�Q����������GX���RFWREUH������

0RQVLHXU� 0RKDPHG� $NUHPL� +DPGL�� LQJpQLHXU
SULQFLSDO�� HVW�FKDUJp�GHV�IRQFWLRQV�GH�FRPPLVVDLUH�UpJLRQDO
DX�GpYHORSSHPHQW�DJULFROH�GX�.HI�

3DU�GpFUHW�Q����������GX���RFWREUH������

0RQVLHXU� 0RKDPHG� 0HWKQDQL�� PpGHFLQ� YpWpULQDLUH
LQVSHFWHXU� UpJLRQDO�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI
G
DUURQGLVVHPHQW� GH�OD�SURGXFWLRQ�DQLPDOH�DX�FRPPLVVDULDW
UpJLRQDO�DX�GpYHORSSHPHQW�DJULFROH�GH�%HQ�$URXV�

(Q� DSSOLFDWLRQ� GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW
Q�� ������� GX� ��� MXLQ� ������ O
LQWpUHVVp� EpQpILFLH� GHV
DYDQWDJHV�G
XQ�VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH�

3DU�GpFUHW�Q����������GX���RFWREUH������

0RQVLHXU� +DELE� 'ULUD�� PpGHFLQ�YpWpULQDLUH�LQVSHFWHXU
UpJLRQDO�� HVW� FKDUJp�GHV�IRQFWLRQV�GH�FKHI�G
DUURQGLVVHPHQW
GH� OD� SURGXFWLRQ� DQLPDOH� DX� FRPPLVVDULDW� UpJLRQDO� DX
GpYHORSSHPHQW�DJULFROH�GH�=DJKRXDQ�

(Q� DSSOLFDWLRQ� GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW
Q�� ������� GX� ��� MXLQ� ������ O
LQWpUHVVp� EpQpILFLH� GHV
DYDQWDJHV�G
XQ�VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH�

3DU�GpFUHW�Q����������GX���RFWREUH������

0RQVLHXU� 6OLP� /DKPDU�� DGPLQLVWUDWHXU� FRQVHLOOHU�� HVW
FKDUJp� GHV� IRQFWLRQV� GH� FKHI�GH�GLYLVLRQ�DGPLQLVWUDWLYH�HW
ILQDQFLqUH� DX� FRPPLVVDULDW� UpJLRQDO� DX� GpYHORSSHPHQW
DJULFROH�GH�7DWDRXLQH�


