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In 19?oi l+ivestmetr!- iC'{ciurdtions rece.iv'e,q by the Commission

prises ini!,connection with the ifrstal-latj-on of a co,astal plant (fO,S)
.and extensions to two others Etl Dunkink and Taran{o.
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fhe inveetment,declarations recetved by the Connission during
the first half of' L9?A tolalled J 72.3 million u1ar, "whereas for
the second half the figure was only 324 ni,LJ.,iora u.a. Dec].arattons
in the firrst quarter of t-97L amounted to just over a4O miflion ue&r ipart of it supplementary expenditure on the major projects declared
a year earller, This figure goes to confirm that the L969 upswing
has been followed by a very marked downturn in the propensity to
invest since' mid-197o.

The very substantial investment decided on in t-969 and the
early months of 1970 should bring a sj-zable increase in real
capital expenditure and in production potential, though subject to
alttnIel;t6rlpoqsibl r.l:of several year6a

The peak touched by the investment declarations in.1950 and
1951 was, I-e,f,r=g9.te.4 in lhq-,r.eal ,e_,5peqQ,1tuqe-,9ply ,in t963/54, and did
no t af fectj'fr'trui+ibn"+ef#i:a*,urfbi't-.*lfrqrr-iatei;.*'-: r.Tlie d.eclarations
submitted in l-969 and'-1$f6*a'e'piti$dn"b a'-ffich higher peak stiI1. At
the present moment, in early r97r, the situation is not unlike that
in l't962; ]af,trc.r ;ltds :,f.1wdp:d :-iestf$ditide -rbF r,1t{n*1fs.66,tnt.lhd:d .re&dh6'd the
eaelied -Lp€.eond,,lie'veI::ri'rloqlr. d'Sjj?h6n,'.p$etrrensiEy,]'tor irr#esrf 'l{.s ,sdgg.{rt.g,
in seraeirria.se'c,-*rivo1vix,g,.d.e1aj,d,;trn rpr,odeeaiiiSurfth ppddrdriilnesjOalreday
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d.ownturn shouldlno*.,'ruuch:affie:ci-tlrittle;fimpf€lildrri.tatlon':of tne.r"'t'i;5i:r'
decisions taken by enterprises during 1959 and the first half, of
19ZQr. a-,i-l j.ilii'..tii*,r' ir:,1
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:}s:$Bdq::itor-'de-tpr.ilxlrr-q',wlr-eth€b.. anyffhing,-'6A-ri :la :d6,t1s ,. b; iircivei{t, the
occurrence in the ste"el,,:roec*br,:Lof- this deesa,$rtng'betweerrl:phases of
high investment:mindedness and phases when just as this investment
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En tout 6tat de cause, lrann6e 6cou16e a permis de v6rifler que
les am6liorations cofitne leE d6teriorations de la conjoncture entrai*
nent des 16actions trds ranides des investisseurs.
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-j:rc; cpu.fS d,99,,pffrnj-ers.,rceip.dg-. l97p 4pyfai.t en.trainpr:,.u{r-.no&able accrois-
i:inilj.seng'nt:'des,,d6pen$eg r$.e.trfgp,.4!.tnvestj-sge4rer\tF,:i€t des,_;,fro,9-Eii.b;1.]-it6s de
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l96o/L95i n"'stbt"f't tr-ouv6e'danb 1eA' d6pc4s'esl r:6eltes .tiliiiu'bours des
ahn6es 1967/64 et'n:tiriait; mbise' alfdtt'6"qr}dJpiuA'iard'ics pos,siuiri.t6s
de production. Les d-6clarations fl!.invesfissenents pi^6gerrtci:s arr cours
des-'bhni5esr 1969 et '1926' marquent.'t h6't pijitrto - 
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a pu 6tre constat6e en L962, aprbs que 16'moh'ta.nt:ri.3ra68la?aiicns
df investissements ait atteint 1e p16c6cient nj.veau r.ecord" 
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comme alors, 1a propension i. investir rr1&reu€ . un f -r -chrlccrr,tnt. , et,'entrainant part'oi" i?r":retards'dans io po,r""uit6'ab][.lgr^ri'rie; ,erigalrr-s
ou m6me le retrait de certains projets. <:j:

Selon fes ittafditions parvenues jusqurici .r ler Coril ,l.;ini'. :i iri:
semble pas que l-e r6cent fl6chissement doive affecter trtis :;en,:;i,bie-
ment La rSalisation des d6cisions importantes prises 'oar .les ent:'e-
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En ef fet , 1e montant des d6clarations d t l-nvestisse i,ic ir';,i rlqu;,i::

par la Connission, qui st5tait 61ev6 b, ).72t nrillions dtUC" au c(:rrr-rj
du prenier s.enest{e- l97ornra plus atteJ-nt que }24 nillions 6:UC" all
cours du deuxidme semestre. Les corununications I'eeues au ccurs drr
premier trimestre 1!/t ont port6 6ur un total de d6penses 16gdre--
nent sup6rieur e 24p mil,,lions df UC., dont une partie crrn.stitue -1e
conrpl6nent des grands projets annonc6s un an auparavant. Ce dernj-er
chiffre confirne quf apr6s l-ressor observ6 A part.ir de L96<) la ploperr-

jnr, S*pIr rir,1n-rreqtir.;lgonpaf.t depuis 1e nilieu {e,1!/0 u:.r .ft6chj.sEenen';
tr6s sensible. tj. . ,, i..: , , '.'i : : ,i i.i,
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prises au cours de lrann6e L969 et du premier semestre I9TO.
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e-g!(rpossible dt6viter, dans ce secteur, une succession, dC pi:.ases carac--
tr6r,is6es par une forte propension a investir et de phar:e,6 o1'r, au rnonient
oal. ces investissemen$$ se traduisent par l t apparition,'{e;. capac:it6s
ef€ectives, cette prppension d6croit, de rlanidre brutale.i
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