
Ensemble, investissons
pour bâtir le TOGO
de demain

TAUX D’INTÉRÊT 

NOTE
D’INFORMATION

PÉRIODE DE
SOUSCRIPTION

DURÉÉ

MONTANT DE L’OPÉRATION
100 MILLIARDS FCFA

PRIX DE L’OBLIGATION
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5 ANS & 7ANS

*NET POUR LES RÉSIDENTS AU TOGO

6,45% 6,60%
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TRANCHE 1 ( 5ANS) TRANCHE 2 ( 7ANS)

18 FÉVRIER AU
03 MARS 2025
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NOTE D’INFORMATION

MONTANT INDICATIF GLOBAL DE
100 MILLIARDS FCFA

*NET POUR LES RÉSIDENTS AU TOGO

PÉRIODE DE SOUSCRIPTION : 18 FÉVRIER AU 03 MARS 2025

 ABCO BOURSE • AFRICABOURSE • AFRICAINE DE BOURSE • AFRICAINE DE GESTION ET D’INTERMEDIATION • ATLANTIQUE FINANCE • BIBE FINANCE & SECURITIE • BICI BOURSE • BNI 
FINANCES • BOA CAPITAL SECURITIES • CGF BOURSE • ATTIJARIES SECURITIES WEST AFRICA • CORIS BOURSE • EDC INVESTMENT CORPORATION • EVEREST FINANCES • HUDSON & CIE • 

IMPAXIS SECURITIES • NSIA FINANCES • PHOENIX CAPITAL MANAGEMENT • SGI BENIN • SGI NIGER • SGI TOGO • SOGEBOURSE • SBIF  • SIRUS CAPITAL • SOCIETE GENERALE CAPITAL 
SECURITIES • UNITED CAPITAL FOR AFRICA • INVICTUS CAPITAL FINANCE • BRIDGE SECURITIES • FGI • MAC AFRICAN • SGI- BSIC CAPITAL • GLOBAL CAPITAL • SA2IF • ORAGROUP 

SECURITIES • MATHA SECURITIES • IMAGE FINANCE • GEK CAPITAL

L’ORIGINAL DE LA PRESENTE NOTE D’INFORMATION A ÉTÉ ENREGISTRÉE PAR L’AUTORITE DES MARCHES FINANCIERS DE L’UNION MONETAIRE OUEST AFRICAINE 
(AMF-UMOA) LE 17 FEVRIER 2025 SOUS LES NUMÉROS EE/25-05 et EE/25-06  

EMPRUNTS OBLIGATAIRES PAR APPEL PUBLIC A L’EPARGNE TRESOR PUBLIC DU TOGO

« TPTG 6,45% 2025-2030 » ET « TPTG 6,60% 2025-2032 »

TRANCHE 1

MONTANT :

DURÉE :

TAUX D’INTÉRÊT :

TRANCHE 2

TPTG 6,45% 2025-2030

40 MILLIARDS FCFA

6,45%*

10 000 FCFA 10 000 FCFA

6,60%*

5 ANS

60 MILLIARDS FCFA

7ANS

TPTG 6,60% 2025-2032

PRIX DE
L’OBLIGATION :

   ARRANGEUR ET CHEF DE FILE:
REPRÉSENTANT DE L’ÉMETTEUR : 
TRÉSOR PUBLIC DU TOGO CO-CHEFS DE FILE:  

BIIC Financial Services

BFS
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<+58+,=.=05*!W!672,,c*.!JdZZ[L#A$LONLKNC<;LKAT$B<L\Z\_!/)!Ze!f25D-0,!\Z\_U!60!#-5-1*,0!/0!67A3+5+=-0!
0*!/01!$-525301!2!2)*+,-1.!M+),!)50!M.,-+/0!/0![Z!f+),1!+)D,.1U!W!3+=M*0,!/)![]!8.D,-0,!2)!Zb!=2,1!\Z\_U!
67.=-11-+5!M2,!62!K-,03*-+5!N.5.,260!/)!C,.1+,!0*!/0!62!<+=M*2>-6-*.!;)>6-?)0!93-%2M,H1!60!g!C,.1+,!;)>6-3!h:!
1),! 60! =2,34.! 8-5253-0,! ,.G-+526! /0! 67&5-+5! S3+5+=-?)0! 0*! #+5.*2-,0! ')01*! "8,-32-50! 9&A#'":U! /01!
+>6-G2*-+51!W!*2)P!8-P0!M+),!)5!=+5*25*!-5/-32*-8!*+*26!/0!305*!=-66-2,/1!9[ZZ!ZZZ!ZZZ!ZZZ:!/0!$<$"V!!

T0!K-,03*0),!N.5.,26!/)!C,.1+,!0*!/0!62!<+=M*2>-6-*.!;)>6-?)0!2!/.3-/.!/0!82-,0!05*-H,0=05*!)12G0!/0!30**0!
2)*+,-12*-+5!0*!/0!M,+3./0,!W!67.=-11-+5!1-=)6*25.0!/0!/0)P!0=M,)5*1!g!C;CN!^U`_i!\Z\_%\ZbZ!h!0*!g!C;CN!
^U^Zi! \Z\_%\Zb\! h! /0! =+5*25*1! ,01M03*-81! `Z! =-66-2,/1! $<$"! 0*! ^Z! =-66-2,/1! $<$"! ,0M,.105*.0! M2,!!!!!!!!!!!!!!!!!!!!!!!!
[Z!ZZZ!ZZZ!/7+>6-G2*-+51!/0![Z!ZZZ!$<$"!3423)50V!

!

II.1.1.2. But de l’Émission 
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T7.=-11-+5! 2! M+),! +>f0*! 62! =+>-6-12*-+5! /0! ,011+),301! 05! D)0! /7211),0,U! 60! 8-52530=05*! /0! 30,*2-51!
-5D01*-110=05*1!M,.D)1!2)!>)/G0*!/0!67A*2*!2)!*-*,0!/0!67255.0!\Z\_V!
!
II.1.1.3. Nombre et valeur nominale des titres 
!
T0!=+5*25*!*+*26!/0!67.=-11-+5!/01!0=M,)5*1!g!C;CN!^U`_i!\Z\_%\ZbZ!h!0*!g!C;CN!^U^Zi!\Z\_%\Zb\!h!01*!
/0![ZZ!ZZZ!ZZZ!ZZZ!$<$"!,0M,.105*.!M2,![Z!ZZZ!ZZZ!/7+>6-G2*-+51!/7)50!D260),!5+=-5260!/0![Z!ZZZ!$<$"!
3423)50V!
!
II.1.1.4. Période de souscription 
!
T2!1+)13,-M*-+5!10,2!+)D0,*0!/)![]!8.D,-0,!2)!Zb!=2,1!\Z\_!-536)1V!A660!M+),,2!c*,0!,233+),3-0U!M,+6+5G.0!+)!
/.M623.0!W!62!/-13,.*-+5!/0!67S=0**0),U!2M,H1!2D-1!/0!67")*+,-*.!/01!#2,34.1!$-5253-0,1!/0!67&5-+5!#+5.*2-,0!
')01*!"8,-32-50!9"#$%&#'":V!
!
II.1.1.5. Organismes financiers chargés de recueillir les souscriptions 
!
T01!1+)13,-M*-+51!/01!+>6-G2*-+51!10,+5*!,0j)01U!2)P!G)-340*1!/01!O+3-.*.1!/0!N01*-+5!0*!/7B5*0,=./-2*-+5!
9ONB:!/0!67&A#'"V!
!

II.1.2. Caractéristiques de l’opération 
!
II.1.2.1. Nature, forme et délivrance des titres 
!
T01!+>6-G2*-+51!1+5*!.=-101!1+)1!62!8+,=0!/0!*-*,01!/.=2*.,-26-1.1!2)!M+,*0),V!A6601!10,+5*!+>6-G2*+-,0=05*!
-513,-*01!05!3+=M*01!*05)1!M2,!)5!-5*0,=./-2-,0!42>-6-*.!2)!34+-P!/)!M+,*0),V!T2!M,+M,-.*.!/01!+>6-G2*-+51!
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10,2!.*2>6-0!M2,!)50!-513,-M*-+5!05!3+=M*0V!T01!+>6-G2*-+51!10,+5*!3+510,D.01!2)M,H1!/)!K.M+1-*2-,0!<05*,26!
L!@25?)0!/0!EHG60=05*!9g!K<L@E!h:V!T0!K<L@E!211),0,2!62!3+=M0512*-+5!/01!+>6-G2*-+51!05*,0!*050),1!/0!
3+=M*01V!
!

II.1.2.2. Prix d’émission 
!

T0!M,-P!/7.=-11-+5!10,2!/0!/-P!=-660!$,2531!<$"!9[Z!ZZZ!$<$":!M2,!+>6-G2*-+5U!M2k2>60!05!)50!10)60!8+-1!W!62!
/2*0!/0!1+)13,-M*-+5V!

!

II.1.2.3. Date de jouissance 
!
T2!/2*0!/0!f+)-112530!/01!/0)P!0=M,)5*1!01*!8-P.0!2)!Z^!=2,1!\Z\_!V!
!
II.1.2.4. Date de règlement 
!
T2!/2*0!/0!,HG60=05*!/01!/0)P!0=M,)5*1!01*!8-P.0!2)!Z^!=2,1!\Z\_V!
!
II.1.2.5. Taux nominal annuel 
!

T70=M,)5*!C;CN!^U`_i!\Z\_%\ZbZ!01*!211+,*-!/7)5!*2)P!5+=-526!255)06!/0!^U`_iV!

T70=M,)5*!C;CN!^U^Zi!\Z\_%\Zb\!01*!211+,*-!/7)5!*2)P!5+=-526!255)06!/0!^U^ZiV!

!

II.1.2.6. Intérêt annuel 
!

T01!+>6-G2*-+51!-11)01!/0!67A=M,)5*!g!C;CN!^U`_i!\Z\_%\ZbZ!h!,2MM+,*0,+5*!)5!-5*.,c*!255)06!/0!^`_!$<$"!
M2,!*-*,0U!60!M,0=-0,!3+)M+5!.*25*!M2k2>60!)5!25!2M,H1!62!/2*0!/0!f+)-112530!+)!60!M,0=-0,!f+),!+)D,.!1)-D25*U!
1-!30!f+),!5701*!M21!)5!f+),!+)D,.U!3+58+,=.=05*!2)!*2>602)!/72=+,*-110=05*!8-G),25*!/251!60!M2,2G,2M40!
C2>602)!/7"=+,*-110=05*!-5/-32*-8!/0!67A=M,)5*!C;CN!^U`_i!\Z\_%\ZbZV!

T01!+>6-G2*-+51!-11)01!/0!67A=M,)5*!g!C;CN!^U^Zi!\Z\_%\Zb\!h!,2MM+,*0,+5*!)5!-5*.,c*!255)06!/0!^^Z!$<$"!
M2,!*-*,0U!60!M,0=-0,!3+)M+5!.*25*!M2k2>60!)5!25!2M,H1!62!/2*0!/0!f+)-112530!+)!60!M,0=-0,!f+),!+)D,.!1)-D25*U!
1-!30!f+),!5701*!M21!)5!f+),!+)D,.U!3+58+,=.=05*!2)!*2>602)!/72=+,*-110=05*!8-G),25*!/251!60!M2,2G,2M40!
C2>602)!/7"=+,*-110=05*!-5/-32*-8!/0!67A=M,)5*!C;CN!^U^Zi!\Z\_%\Zb\V!

!

II.1.2.7. Remboursement de l’emprunt 
!

II.1.2.7.1. Amortissement 
!

T0!,0=>+),10=05*!/0!670=M,)5*!g!C;CN!̂ U`_i!\Z\_%\ZbZ!h!10!80,2!M2,!2=+,*-110=05*!3+51*25*!255)06!2D03!
)50!9[:!255.0!/0!/-88.,.V!

T0!,0=>+),10=05*!/0!670=M,)5*!g!C;CN!̂ U^Zi!\Z\_%\Zb\!h!10!80,2!M2,!2=+,*-110=05*!3+51*25*!255)06!2D03!
/0)P!9\:!255.01!/0!/-88.,.V!



!!
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!

!

!!4B4;4C4;4"$DEFGHIIJDJKG"LKGHMHNO"NLF"FLMPLGI"EQ"ERRFJI"NQSTHUQJI"
!

T7S=0**0),! 10! ,.10,D0! 60! /,+-*! /0! M,+3./0,! W! *+)*! =+=05*U! 1251! 6-=-*2*-+5! /0! M,-P! 5-! /0! ?)25*-*.U! W!
672=+,*-110=05*!25*-3-M.!/01!+>6-G2*-+51U!1+-*!M2,!/01!,2342*1!05!>+),10U!1+-*!M2,!/01!+88,01!M)>6-?)01!/72342*!
+)! /7.3425G0V! <01! +M.,2*-+51! 1+5*! 1251! -53-/0530! 1),! 60! 32605/,-0,! /0! 672=+,*-110=05*! 5+,=26! /01!
+>6-G2*-+51!,01*25*!05!3-,3)62*-+5V!
!
!!4B4;4C4>4"1JDSEQFIJDJKG"LKGHMHNO"LQ"VFO"WJ"T/ODJGGJQF"
!
O+)1! ,.10,D0! /)! M,.2D-1! =05*-+55.! 2)! M2,2G,2M40! BBV[V\VaV`! g! B58+,=2*-+5! /)! M)>6-3! W! 67+3321-+5! /)!
,0=>+),10=05*! 5+,=26! +)! 25*-3-M.! hU! 67S=0**0),! M+),,2! W! 12! /-13,.*-+5U! W! 342?)0! /2*0! /0! M2-0=05*!
/7-5*.,c*1U!M,+3./0,!W!*+)*!=+=05*!W!3+=M*0,!/0!62!M,0=-H,0!/2*0!255-D0,12-,0!/0!62!/2*0!/0!f+)-112530U!2)!
,0=>+),10=05*!25*-3-M.!/0!*+)*!+)!M2,*-0!/01!+>6-G2*-+51!,01*25*!05!3-,3)62*-+5!2)!M2-,!=2f+,.!/)!=+5*25*!
/7-5*.,c*!3+),)!W!62!/2*0!/0!,0=>+),10=05*V!
!
A5! 321! /0! ,0=>+),10=05*! M2,*-06U! 601! +>6-G2*-+51! 2-51-! 2=+,*-01! M2,! 25*-3-M2*-+5! 10,+5*! -=M)*.01! 1),! 60!
D+6)=0!*+*26!/01!+>6-G2*-+51!05!D-0V!T01!+M.,2*-+51!/0!,0=>+),10=05*!M2,*-06! 1+5*!1251! -53-/0530!1),! 60!
32605/,-0,!/0!672=+,*-110=05*!5+,=26!/01!+>6-G2*-+51!,01*25*!05!3-,3)62*-+5V!
!
!!4B4;4C4A4"!KREFDLGHEK"WQ"NQSTHM"X"T/EMMLIHEK"WQ"FJDSEQFIJDJKG"KEFDLT"EQ"LKGHMHNO"
!
T7-58+,=2*-+5! ,062*-D0! 2)!5+=>,0!/7+>6-G2*-+51! ,2340*.01! 0*! 2)!5+=>,0!/7+>6-G2*-+51! 05! 3-,3)62*-+5! 10,2!
*,251=-10!255)0660=05*!W!62!@+),10!E.G-+5260!/01!F260),1!#+>-6-H,01!9@EF#:!M+),!67-58+,=2*-+5!/)!M)>6-3!
0*!M+),,2!c*,0!+>*05)0!2)M,H1!/0!67S=0**0),!+)!/0!67.*2>6-110=05*!342,G.!/)!10,D-30!/01!*-*,01V!!
!
&5!2D-1!M)>6-.!2)!@)660*-5!'88-3-06!/0!62!<+*0!9@'<:!)5!=+-1!2D25*!62!/2*0!/0!,0=>+),10=05*!80,2!3+552l*,0!
60!5+=>,0!/0!*-*,01!2=+,*-1!M2,!,2342*U!60!5+=>,0!/0!*-*,01!W!,0=>+),10,!0*!60!,2MM+,*!/72=+,*-110=05*V!
!
T2!/.3-1-+5!/0!67S=0**0),!/0!M,+3./0,!W!)5!,0=>+),10=05*!25*-3-M.!M2,*-06!50!3+m53-/25*!M21!2D03!30660!/7)5!
,0=>+),10=05*!5+,=26U!80,2!67+>f0*U!2)!M6)1!*2,/!/0)P!9\:!=+-1!2D25*!62!/2*0!/0!,0=>+),10=05*U!/7)5!2D-1!
M)>6-.!2)!@)660*-5!'88-3-06!/0!62!<+*0!0*!/7)5!2D-1!/0!62!@EF#V!
!
<0*!2D-1!/+550,2!*+)*01!601!-5/-32*-+51!5.30112-,01!0*!M+,*0,2!W!62!3+552-112530!/01!M+,*0),1!/7+>6-G2*-+51!62!
/2*0!8-P.0!M+),!60!,0=>+),10=05*V!A5!321!/0!,0=>+),10=05*!25*-3-M.!*+*26U!60!/.62-!/0!M,.2D-1!M+),,2!c*,0!
,2=05.!W!)5!9[:!=+-1V!
!
!!4B4;4C4Y4"$KKQTLGHEK"WJI"ESTHVLGHEKI"
!
T01! +>6-G2*-+51! ,0=>+),1.01! W! 60),! .34.2530! 5+,=260! +)! M2,! 25*-3-M2*-+5U! 601! +>6-G2*-+51! ,2340*.01! 05!
>+),10!+)!M2,!D+-0!/7+88,01!M)>6-?)01U!30110,+5*!/7c*,0!3+51-/.,.01!3+==0!.*25*!05!3-,3)62*-+5!0*!10,+5*!
255)6.01V!
!
II.1.2.8. Durée et vie moyenne 
!
T2!/),.0!/0!67A=M,)5*!g!C;CN!^U`_i!\Z\_%\ZbZ!h!01*!/0!_!251!0*!30660!/0!67A=M,)5*!g!C;CN!^U^Zi!\Z\_%!
\Zb\!h!01*!/0!a!251V!



!!
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T2!/),.0!/0!D-0!=+k0550!/0!67A=M,)5*!g!C;CN!^U`_i!\Z\_%\ZbZ!h!01*!/0!bU_!251!0*!30660!/0!67A=M,)5*!g!
C;CN!^U^Zi!\Z\_%!\Zb\!h!01*!/0!_!251V!
!
II.1.2.9. Assimilations ultérieures 
!
")!321!+n! 67S=0**0),!.=0**,2-*!)6*.,-0),0=05*!/0!5+)D06601!+>6-G2*-+51! f+)-1125*!W!*+)1!.G2,/1!/0!/,+-*1!
-/05*-?)01! W! 30)P! /0! 62! M,.105*0! .=-11-+5U! -6! M+),,2U! 1251! ,0?).,-,! 60! 3+5105*0=05*! /01! M+,*0),1! 0*! W!
3+5/-*-+5!?)0! 601!3+5*,2*1!/7.=-11-+5! 60!M,.D+-05*U!M,+3./0,!W! 67211-=-62*-+5!/0! 670510=>60!/01!*-*,01!/01!
.=-11-+51!1)33011-D01!)5-8-25*!2-51-!670510=>60!/01!+M.,2*-+51!,062*-D01!W!60),!G01*-+5!0*!W!60),!5.G+3-2*-+5V!
 
II.1.2.10 Rang de créance 
!
T01! +>6-G2*-+51! 0*! 60),1! -5*.,c*1! 3+51*-*)05*! /01! 05G2G0=05*1! /-,03*1U! G.5.,2)PU! -53+5/-*-+55061! 0*! 5+5!
1)>+,/+55.1!/0!67S=0**0),U!D0525*!2)!=c=0!,25G!05*,0!0)P!0*!2)!=c=0!,25G!?)0!*+)*01!601!2)*,01!/0**01!
0*!G2,25*-01!34-,+G,2M42-,01U!M,.105*01!+)!8)*),01U!/0!67S=0**0),V!
!

II.1.2.11 Maintien de l’emprunt à son rang 
!
T7S=0**0),!1705G2G0!f)1?)72)!,0=>+),10=05*!08803*-8!/0!62!*+*26-*.!/01!+>6-G2*-+51!/0!62!M,.105*0!.=-11-+5U!
W! 50! M21! 3+58.,0,! /74kM+*4H?)0! 1),! 601! >-051! 0*! /,+-*1! -==+>-6-0,1! ?)7-6! M0)*! +)! M+),,2! M+11./0,U! 5-! W!
3+51*-*)0,!)5!525*-110=05*!1),!1+5!8+5/1!/0!3+==0,30!2)!>.5.8-30!/72)*,01!+>6-G2*-+51!1251!3+5105*-,!601!
=c=01!G2,25*-01!0*!60!=c=0!,25G!2)P!M,.105*01!+>6-G2*-+51V!<0*!05G2G0=05*!10!,2MM+,*0!0P36)1-D0=05*!
2)P!.=-11-+51!/7+>6-G2*-+51!0*!5728803*0!05!,-05!62!6->0,*.!/0!67S=0**0),!/0!/-1M+10,!/0!62!M,+M,-.*.!/0!101!
>-051!+)!/0!3+58.,0,!*+)*0!1o,0*.!1),!601/-*1!>-051U!05!*+)*01!2)*,01!3-,3+51*25301V!
!

II.1.2.12. Garantie 
!
<0**0!.=-11-+5!>.5.8-3-0!/0!62!G2,25*-0!1+)D0,2-50!/0!67A*2*!/)!C+G+V!
!

II.1.2.13. Sûreté 
!
!!4B4;4B>4B4"'ZFJGOI"7EDNGJ"IOUQJIGFJ"
!

T01!/0)P!0=M,)5*1!1+5*!1.3),-1.1!M2,!)5!3+=M*0!/72=+,*-110=05*!93+=M*0!1.?)01*,0:!?)-!10,2!+)D0,*!2)!
5+=!/)!C,.1+,!;)>6-3!/)!C+G+!/251! 601! 6-D,01!/0! 62!@<A"'V!<0!3+=M*0!10,2!2MM,+D-1-+55.!05!,011+),301!
5.30112-,01!2)!M2-0=05*!/01!.34.25301V!p!342?)0!.34.2530U! 62!@<A"'!/.>-*0,2! 60!3+=M*0!1.?)01*,0!/)!
=+5*25*!/0!67.34.2530!M+),!=0**,0!601!8+5/1!W!62!/-1M+1-*-+5!/)!K.M+1-*2-,0!<05*,260!L!@25?)0!/0!EHG60=05*!
9K<L@E:!?)-!M,+3H/0!2)!,HG60=05*!/01!/-88.,05/1!/.*05*0),1!/01!*-*,01!W!*,2D0,1!601!ONBV!

!
!!4B4;4B>4;4"2OMLKHIDJ"WJ"NLHJDJKG"
!
&5!=.325-1=0!2!.*.!=-1!05!M6230!M+),!M0,=0**,0!2)!K.M+1-*2-,0!<05*,26L@25?)0!/0!EHG60=05*!9K<L@E:!/0!
/-1M+10,!/01!8+5/1!,062*-81!W!342?)0!.34.2530!M2,!)5!+,/,0!/0!D-,0=05*!-,,.D+32>60!/)!C,.1+,!;)>6-3!/+55.!
W!62!@<A"'V!T2!@<A"'!/.>-*0,2!60!3+=M*0!1.?)01*,0!/)!=+5*25*!/0!67.34.2530!0*!60!=0**,2!W!62!/-1M+1-*-+5!
/)!K.M+1-*2-,0!<05*,26L@25?)0!/0!EHG60=05*!9K<L@E:!?)-!M,+3H/0,2!2)!,HG60=05*!2)P!/-88.,05*1!/.*05*0),1!
/01!*-*,01!W!*,2D0,1!601!ONBV!
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!
II.1.2.14. Notation 
!
<0**0!.=-11-+5!572!M21!82-*!67+>f0*!/7)50!/0=25/0!/0!5+*2*-+5V!
!
II.1.2.15. Liquidité 
!
T01!+>6-G2*-+51!-11)01!/01!/0)P!9\:!0=M,)5*1!>.5.8-3-05*!/0!672/=-11->-6-*.!2)P!G)-340*1!/0!,08-52530=05*!/0!
62!@<A"'U!/251!601!3+5/-*-+51!8-P.01!M2,!60!<+=-*.!/0!;+6-*-?)0!#+5.*2-,0V!
!
II.1.2.16. Représentation des porteurs de titres 
!

<+58+,=.=05*! W! 672,*-360! a]_! /0! 67"3*0! &5-8+,=0! /0! 67'Q"K"! ,062*-8! 2)P! O+3-.*.1! <+==0,3-2601! 0*! 2)!
N,+)M0=05*!/7B5*.,c*!S3+5+=-?)0U!601!M+,*0),1!/7+>6-G2*-+51!/0!62!M,.105*0!.=-11-+5!M+),,+5*!10!,0G,+)M0,!
/0!M60-5!/,+-*!M+),!62!/.80510!/0!60),1!-5*.,c*1U!/251!)50!=2110!?)-!f+)-*!/0!62!M0,1+5526-*.!f),-/-?)0V!

!

II.1.2.17. Régime fiscal 
!
T01! ,0D05)1! 6-.1! W! 301! +>6-G2*-+51! 1+5*! 0P+5.,.1! /0! 67-=Mq*! 1),! 60! ,0D05)! /01! D260),1! =+>-6-H,01! M+),!
67-5D01*-110),!2)!C+G+U!0*!1+)=-1!W!62!6.G-162*-+5!8-13260!1),!601!,0D05)1!/0!D260),1!=+>-6-H,01!05!D-G)0),!/251!
601!2)*,01!M2k1!2)!=+=05*!/)!M2-0=05*!/01!-5*.,c*1!0*!/)!,0=>+),10=05*!/)!32M-*26V!
!
II.1.2.18. Admission à la BRVM, négociation 
!
!!4B4;4B[4B4"7EGLGHEK"
!
T2!3+*2*-+5!/01!0=M,)5*1!+>6-G2*2-,01!g!C;CN!̂ U`_i!\Z\_%\ZbZ!h!0*!g!C;CN!̂ U^Zi!\Z\_%\Zb\!h!1),!60!=2,34.!
103+5/2-,0!3+==0530!60!M,0=-0,!f+),!+)D,2>60!1)-D25*!67-513,-M*-+5!/01!*-*,01!2)M,H1!/)!K<L@EU!1+-*!/0)P!
9Z\:!f+),1!2M,H1!62!/2*0!/0!,HG60=05*L6-D,2-1+5V!
!
!!4B4;4B[4;4"1JIGFHMGHEK"IQF"TL"THSFJ"KOVEMHLSHTHGO"WJI"GHGFJI"
!
B6!570P-1*0!2)3)50!,01*,-3*-+5!-=M+1.0!M2,!601!3+5/-*-+51!/7.=-11-+5!W!62!6->,0!5.G+3-2>-6-*.!/01!*-*,01V!
!
!!4B4;4B[4>4"\EQFIJ"WJ"MEGLGHEK"
!
C+)1!601!0=M,)5*1!/)!C,.1+,!;)>6-3!.=-1!1),!60!=2,34.!8-5253-0,!,.G-+526!/0!67&A#'"!1+5*!3+*.1!1),!62!@EF#!
1+)1! 60! 6->066.!g!C;CN!hV!T0),!3+*2*-+5!01*!M)>6-.0!/251! 60!@)660*-5!'88-3-06!/0! 62!<+*0!/0! 62!@EF#!1+)1! 62!
,)>,-?)0!g!'>6-G2*-+51!E.G-+52601!hV!
!
!!4B4;4B[4A4"7EGLGHEK"WJ"GHGFJI"WJ"D]DJ"MLGOVEFHJ"IQF"W/LQGFJI"DLFMPOI"
!
O251!+>f0*V!
!
!!4B4;4B[4Y4"$WDHIIHEK"LQ"VQHMPJG"WJ"FJRHKLKMJDJKG"WJ"TL"\7&$("
!
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T01!+>6-G2*-+51!10,+5*!2/=-11->601!2)!G)-340*!/0!,08-52530=05*!/0!62!@25?)0!<05*,260!/01!A*2*1!/0!67"8,-?)0!
/0!67')01*!9@<A"':V!

II.1.2.19. Renseignements généraux 
!
BBV[V\V[eV[V!<408!/0!8-60!/)!Ok5/-32*!/0!M6230=05*!/01!*-*,01!
!
T2!ONB%C'N'!2!.*.!=25/2*.0!M2,!67A*2*!/)!C+G+!05!?)26-*.!/0!<408!/0!8-60!0*!2!62!342,G0!/0!62!=-10!05!r)D,0!
/0!67+M.,2*-+5!1)-D25*!601!,HG601!05!D-G)0),!1),!60!#2,34.!$-5253-0,!E.G-+526!/0!67&A#'"V!!
!
BBV[V\V[eV\V!Ok5/-32*!/0!M6230=05*!
!
T0!1k5/-32*!/0!M6230=05*!01*!3+=M+1.!/0!*+)*01!601!O+3-.*.1!/0!N01*-+5!0*!/7B5*0,=./-2*-+5!9ONB:!/0!62!s+50!
&A#'"!2G,..01!M2,!67")*+,-*.!/01!#2,34.1!$-5253-0,1!/0!67&5-+5!#+5.*2-,0!')01*!"8,-32-50!9"#$%&#'":V!
!

BBV[V\V[eVbV!O0,D-30!8-5253-0,!
!
T0!10,D-30!8-5253-0,!/01!0=M,)5*1!g!C;CN!^U`_i!\Z\_%\ZbZ!h!0*!g!C;CN!^U^Zi!\Z\_%\Zb\!h!9M2-0=05*!/01!
-5*.,c*1!.34)1U!,0=>+),10=05*!/01!*-*,01!2=+,*-1U!0*3V:!01*!211),.!M2,!62!ONB%C'N'V!
!
!!4B4;4B94A4".FEHG"LNNTHMLSTJ"
!

T2!M,.105*0!+M.,2*-+5!01*!,.G-0!M2,!62!6.G-162*-+5!05!D-G)0),!/251!6701M230!&A#'"V!

!

!!4B4;4B94Y4"%FHSQKLQ^"MEDNOGJKGI"JK"MLI"WJ"MEKGJIGLGHEK"
!

T2!<+),!<+==)50!/0!I)1*-30!0*!/7",>-*,2G0!9<<I":!/0!67'Q"K"!10,2!62!10)60!3+=M.*05*0!M+),!1*2*)0,!1),!
*+)*!6-*-G0!M+)D25*!1),D05-,!/251!60!32/,0!/0!30*!0=M,)5*V!

!

!!4B4;4B9434"0FLHI"W/HKIMFHNGHEK"
!
")3)5! 8,2-1! 5701*! M0,j)! M2,! 67S=0**0),! W! 62! 1+)13,-M*-+5! 95-! 3+==-11-+5! /7+,/,0U! 5-! /,+-*1! /705*,.0:V! ;2,!
2-660),1U! 05! 321! /7-513,-M*-+5! /01! +>6-G2*-+51! 1),! )5! 3+=M*0! 2)M,H1! /01! O+3-.*.1! /0! N01*-+5! 0*!
/7B5*0,=./-2*-+5!+)!/01!@25?)01!C050),1!/0!<+=M*0!L!<+510,D2*0),1!2G,..01!M2,!67")*+,-*.!/01!#2,34.1!
$-5253-0,1!/0!67&5-+5!#+5.*2-,0!')01*!"8,-32-50!9"#$%&#'":U!/01!8,2-1!1+5*!M,.60D.1!2)!*-*,0!/01!+>6-G2*-+51!
9/,+-*1!/0!G2,/0U!3+==-11-+5!/0!*05)0!/0!3+=M*0:V!B6!2MM2,*-05*!2)P!-5D01*-110),1!/0!17-58+,=0,!?)25*!2)P!
8,2-1!?)0!M+),,2-05*!60),!,.362=0,!301!.*2>6-110=05*1!8-5253-0,1V!
!
!!4B4;4B94C4"7EWJ"!'!)"
!
T70=M,)5*!+>6-G2*2-,0!C;CN!^U`_i!\Z\_%\ZbZ!2!,0j)!60!3+/0!-5*0,52*-+526!CNZZZZZZb\b_!/)!K.M+1-*2-,0!
<05*,26L@25?)0!/0!EHG60=05*V!
T70=M,)5*!+>6-G2*2-,0!C;CN!^U^Zi!\Z\_%\Zb\!2!,0j)!60!3+/0!-5*0,52*-+526!CNZZZZZZb\`b!/)!K.M+1-*2-,0!
<05*,26L@25?)0!/0!EHG60=05*V!
!
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II.2. TABLEAU D’AMORTISSEMENT INDICATIF DE 
L’EMPRUNT 
!
T0!,0=>+),10=05*!/)!32M-*26!/0!670=M,)5*!+>6-G2*2-,0!g!C;CN!^U`_i!\Z\_%\ZbZ!h!10!80,2!M2,!2=+,*-110=05*!
3+51*25*!255)06!2M,H1!)5!9[:!25!/0!/-88.,.V!
!
T0!,0=>+),10=05*!/)!32M-*26!/0!670=M,)5*!+>6-G2*2-,0!g!C;CN!^U^Zi!\Z\_%\Zb\!h!10!80,2!M2,!2=+,*-110=05*!
3+51*25*!255)06!2M,H1!/0)P!9\:!251!/0!/-88.,.V!
!
T0!M2-0=05*!/01!-5*.,c*1!/01!/0)P!0=M,)5*1!10!80,2!255)0660=05*U!60!Z^!=2,1!/0!342?)0!255.0!W!M2,*-,!/)!
Z^!=2,1!\Z\^V!
!

C"@TA"&!K7"#'ECBOOA#AJC!;EAFBOB'JJAT!KA!T7A#;E&JC!C;CN!^U`_i!\Z\_%\ZbZ!9C,25340![:!
#'JC"JC!(!`Z!ZZZ!ZZZ!ZZZ!!!!!!!!!!!!!!EA#@'&EOA#AJC!(!"55)06!!!!!!!!!!!!!!!!!!!!!!!!!KB$$AEA!(![!25!
C"&t!K7BJCAEAC!(!^U`_i!!!!!!!!!!!!!!!!!!!!!K&EAA!(!!_!251!
!

!"#$%&"'()
*%+,-%.)'&)
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II.3. MODALITÉS DE SOUSCRIPTION 
!



!!
! ! ! ! "(!

II.3.1. Les ordres de souscription 
T01!+,/,01!/0!1+)13,-M*-+5!1+5*!=2*.,-26-1.1!M2,!62!1-G52*),0!/)!>)660*-5!/0!1+)13,-M*-+5!M,.D)!W!30*!0880*U!W!
,0*-,0,!2)M,H1!/01!G)-340*1!/01!ONB!=0=>,01!/)!1k5/-32*!/0!M6230=05*V!B6!2MM2,*-05/,2!2)P!ONB!/0!/.>-*0,!
601!36-05*1!/01!=+5*25*1!3+,,01M+5/25*1!W!60),1!1+)13,-M*-+51V!!

&50!1+)13,-M*-+5!3+=M6H*0!01*!=2*.,-26-1.0!M2,!60!>)660*-5!/0!1+)13,-M*-+5!/o=05*!,0=M6-!0*!1-G5.!0*!,05D+k.!
W!62!ONB!M6230),U!233+=M2G5.!/0!62!M,+D-1-+5!01MH301!5.30112-,0V!

K251!)5!/.62-!/0!D-5G*%?)2*,0!9\`:!40),01!2M,H1!62!36q*),0!/0!67+M.,2*-+5U!601!ONB!=0=>,01!/)!1k5/-32*!/0!
M6230=05*! 1705G2G05*! W! *,2518.,0,! 601! 8+5/1! 3+6603*.1! 2)M,H1! /0! 60),! G)-340*U! /251! 60! 3+=M*0! /0!
305*,26-12*-+5!/0!67+M.,2*-+5!-5/-?).1!M2,!60!<408!/0!8-60U!W!/.82)*!60!OuB$C!/)!D-,0=05*!3+,,01M+5/25*V!

!

II.3.2. Règles d’allocation des ordres de souscription 
!

T0! 3+51+,*-)=! 9<408!0*! 3+%34081!/0! 8-60:! 10,2! ,0*05)!W!42)*0),!/0!]Zi!/01! 1+)13,-M*-+51V! T7266+32*-+5!/)!
3+51+,*-)=!01*!82-*0!1),!62!>210!/01!M,-101!80,=01!3+5D05)01!/7233+,/!M2,*-0!2D03!60!3408!/0!8-60!/.1-G5.!M2,!
67.=0**0),V!

T0!=+5*25*!/0!67.=-11-+5!01*!/0!305*!9[ZZ:!=-66-2,/1!/0!$<$"!,.M2,*-!05!/0)P!9\:!*,253401!(!

8.&20?/"@"A"B7&.&21/";-55-&.69"CDE"EEE"EEE"EEEF"G:G("H!

8.&20?/"I"A"J'-K&21/";-55-&.69"CLE"EEE"EEE"EEEF"G:G("H!

T01!2)*,01!=0=>,01!/)!1k5/-32*!/0!M6230=05*!10,+5*!10,D-1!2)!M,+,2*2!/0!60),1!1+)13,-M*-+51!05!8+53*-+5!/)!
5+=>,0!/0!*-*,01!,01*25*1V!

A5!321!/0!1),1+)13,-M*-+5U!67.=0**0),!M0)*!/.3-/0,!/0!,0*05-,!)5!=+5*25*!1)M.,-0),!W!306)-!255+53.!6+,1!/0!
67+)D0,*),0!/0!62!M.,-+/0!/0!1+)13,-M*-+5V!

C+)*08+-1U!-6!/+-*!05!-58+,=0,!601!-5D01*-110),1!D-2!601!=0=>,01!/)!1k5/-32*!2D25*!62!36q*),0!/0!67+M.,2*-+5V!T0!
5+=>,0!/0!*-*,01!1)MM6.=05*2-,01!W!.=0**,0!50!M0)*!0P3./0,![Zi!/)!5+=>,0!-5-*-26V!

T2!ONB!305*,26-12*,-30!ONB%C'N'!-58+,=0!,.G)6-H,0=05*!67.=0**0),!/0!67.D+6)*-+5!/01!1+)13,-M*-+51!0*!/0!60),!
5-D02)!05!D)0!/0!823-6-*0,!60!,06HD0=05*!/)!=+5*25*V!

K251!67.D05*)26-*.!+n!62!1+==0!*+*260!/01!1+)13,-M*-+51!,03)0-66-01!M2,!60!3408!/0!8-60!0*!60!1k5/-32*!/0!
M6230=05*!10,2-*!-58.,-0),0!2)!=+5*25*!.=-1U!67S=0**0),!0*!67",,25G0),!1705G2G05*!W!=2-5*05-,!67.=-11-+5!W!
42)*0),!/01!1+==01!3+6603*.01V!!

T01!,HG601!/7266+32*-+5!3-%/011)1!10,+5*!2MM6-?).01!.G260=05*!05!321!/0!36q*),0!25*-3-M.0V!

!

II.3.3. Règlement et livraison des titres 
!

"!62!/2*0!/0!f+)-112530U!601!+>6-G2*-+51!1+)13,-*01!10,+5*!6-D,.01!2)P!1+)13,-M*0),1!M2,!62!ONB%C'N'!W!*,2D0,1!
601!ONB!*050),1!/0!3+=M*01V!

!!

II.3.4. Déclaration des résultats de l’émission obligataire 
!



!!
! ! ! ! ")!

"M,H1! 67266+32*-+5! /01! *-*,01U! 62! ONB! 305*,26-12*,-30! ONB%C'N'! M,.M2,0! )5! 3+=M*0! ,05/)! 1k5*4.*-?)0! /0!
67+M.,2*-+5V!T0!3+=M*0!,05/)!1k5*4.*-?)0!/+-*!c*,0!05D+k.!W!67"#$%&#'"!2)!M6)1!*2,/!W!62!8-5!/0!62!f+),5.0!
/0!67266+32*-+5!/01!+88,01V!B6!01*!.G260=05*!M)>6-.!M2,!D+-0!/0!M,0110!.603*,+5-?)0!/251!60!=c=0!/.62-V!

K251!)5!/.62-!/0!*,+-1!9b:! f+),1!+)D,.1!W!3+=M*0,!/0!62!/2*0!/0!36q*),0!/0!67+M.,2*-+5U!)5!,2MM+,*!1),! 601!
,.1)6*2*1! /0! 67.=-11-+5! +>6-G2*2-,0! 10,2! *,251=-1! M2,! 62! ONB%C'N'! W! 67"#$%&#'"! 2D03! 3+M-0! 2)! K<L@E!
3+58+,=.=05*!W!672,*-360!\Z!/0!67-51*,)3*-+5!Jd^bL<EA;#$L\Z\ZV!A5!+)*,0U!)5!3+==)5-?).!/01*-5.!2)!M)>6-3!
10,2!.=-1!M2,!62!ONB%C'N'!05!233+,/!2D03!67S=0**0),V!

!

II.4.LES MEMBRES DU SYNDICAT DE PLACEMENT 
!

C+)*01!601!ONB!/0!62!s+50!&A#'"!2G,..01!M2,!67"#$%&#'"!1+5*!=0=>,01!/)!1k5/-32*!/0!M6230=05*V!
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!

!"#$% $&'% ()*)!+,-)%

.)-'-%

!"#$%!&'(#)*++ ,--.+/0+-0+10+22+13+
!"#$%!$4*+5*+6*)7$'4+*7+58$47*#9*5$!7$'4+:!6$;++ ,--.+/0+-0+10+.<+11+
&$$%+"$4!4%*+=+)*%(#$7*+ ,--.+/0+-0+1-+>2+<?+
)6$+&*4$4+ ,--.+/0+-0+10+0?+>0+
(4$7*5+%!@7$!A+"'#+!"#$%!++ ,--.+/0+-0+10+//+-0+

./01'-"%2"$,%

%'#$)+&'(#)*+ ,--3+?/+11+/>+.0+
$9!6*+"$4!4%*+ ,--3+</+22+2.+2.+
)!-$"+ ,--3+-3+-?+13+0?+
)&$"+ ,--3+?/+10+-1+-1+

3,()%45'6,'0)%

!7A!47$B(*+"$4!4%*+ ,--?+-<+-/+10+-0+-0+
!77$C!#$+)*%(#$7$*)+D*)7+!"#$%!+ ,--?+-<+-/+-0+.2+-3+
&$%$+&'(#)*+ ,--?+-<+-/+-/+03+32+
&4$+"$4!4%*)+ ,--?+-<+-/+10+/<+/<+
&'!+%!@$7!A+)*%(#$7$*)+ ,--?+-<+-/+1/+1>+-.+
&#$56*+)*%(#$7$*)+ ,--?+-<+-/+1/+<<+1<+
&)$%+%!@$7!A+ ,--?+-<+-/+1/+<0+00+
*5%+$4E*)79*47+%'#@'#!7$'4+ ,--?+-<+-/+10+.-+->+
6*F+%!@$7!A+ ,--?+-<+--+--+>1+3/+
G(5)'4+=+%$*+ ,--?+-<+-/+10+??+//+
9!%H!"#$%!4+)6$+ ,--?+-<+--+>>+?1+-.+
9!7G!+)*%(#$7$*)+ ,--?+-<+-/+->+1/+1/+
4)$!+"$4!4%*)+ ,--?+-<+-/+-/+/3+?1+
'#!6#'(@+)*%(#$7$*)+ ,--?+-<+-/+-?+??+??+
)6$+@G'*4$I+%!@$7!A+9!4!6*9*47+ ,--?+-<+-/+-?+<?+./+
)$#$()+%!@$7!A+ ,--?+-<+-/+->+->+3?+
)'%$*7*+6*4*#!A*+%!@$7!A+)*%(#$7$*)+D*)7+!"#$%!+ ,--?+-<+-/+-/+0-+3?+

7"*'%
)6$+9!A$+ ,--1+-/+-.+>0+0.+
%$"!+&'(#)*+ ,--1+<3+0.+0.+2-+
6A'&!A+%!@$7!A+ ,--1+33+<?+31+0.+

-'&)0% )6$+4$6*#++ ,--<+-/+<1+<2+02+

$)-)&"*%

!&%'+&'(#)*++ ,--0+11+2--+32+//+
%6"+&'(#)*+ ,--0+11+23>+.<+.<+
*E*#*)7+"$4!4%*+ ,--0+11+2--+2<+//+
"6$+ ,--0+11+23<+3/+>-+
$9@!I$)+)*%(#$7$*)+ ,--0+11+23.+10+>/+
$4E$%7()+%!@$7!A+"$4!4%*+ ,--0+11+21-+2-+1-+

(,&,% )6$H7'6'+:!JJKLMNOJ+NP+QRNS+TN+SUVN;+ ,--2+--+?1+11+1/+
! !



ENVIRONNEMENT
ÉCONOMIQUE ET
FINANCIER

III.



!!
! ! ! ! #"!

!

III.1. PRÉSENTATION DE L’ÉTAT DU TOGO 
!

T0!C+G+!01*!)50!E.M)>6-?)0!/.=+3,2*-?)0!0*!62m?)0!2D03!)5!,.G-=0!M2,60=05*2-,0!0*!)5!M2,60=05*!W!/0)P!
342=>,01V!T0!M+)D+-,!0P.3)*-8!01*!,0M,.105*.!M2,!60!;,.1-/05*!/0!62!E.M)>6-?)0!/.1-G5.!M2,!60!;2,60=05*!0*!
1+5!N+)D0,50=05*!/-,-G.!M2,!60!;,.1-/05*!/)!<+510-6!/01!=-5-1*,01U!-11)!/)!M2,*-!=2f+,-*2-,0!W!67"110=>6.0!
J2*-+5260V!T0!8,25j2-1!01*!62!625G)0!+88-3-0660V!B6!k!2!)50!D2,-.*.!/0!625G)01!52*-+52601U!5+*2==05*!6v.w.U!60!
R2>k.U!60!R+*+R+6-U!60!=-52!0*!60!M0)6V!

O-*).!05!"8,-?)0!/0!6v')01*U!1),!62!3q*0!/)!G+680!/0!N)-5.0U!60!C+G+!1v.*260!1),!)50!1)M0,8-3-0!/0!_^!a]_!R=xV!
B6!1v.*-,0!1),!)50!6+5G)0),!/0!̂ ZZ!R=!0*!)50!62,G0),!D2,-25*!05*,0!_Z!0*![_Z!R=V!T0!,06-08!*+G+62-1!01*!3+=M+1.!
M,-53-M260=05*!/0!/0)P!9\:!M62-501!3+)D0,*01!/0!12D2501!1.M2,.01!M2,!62!342l50!/)!C+G+!9"*2R+,2:U!+,-05*.0!
/)!J+,/%A1*!2)!O)/%')01*V!T0!M2k1!f+)-*!/v)5!36-=2*!*,+M-326!2D03!)50!s+50!/0!*kM0!G)-5.05!2)!1)/!0*!)50!
103+5/0!s+50!/0!*kM0!1+)/25-05!,03+)D,25*!62!=+-*-.!5+,/V!

T2!M+M)62*-+5!*+G+62-10!01*!01*-=.0!W!]VZe_V`e]!42>-*25*1!05!\Z\\!106+5!60!_"#$!E030510=05*!N.5.,26!/0!62!
;+M)62*-+5!0*!/0!67Q2>-*2*!/0!5+D0=>,0!\Z\\!2D03!)50!/051-*.!/0![`b!42>-*25*1LR=%V!

!

III.2. SITUATION ECONOMIQUE ET FINANCIERE DU 
TOGO EN 2024 
!

A5!\Z\`U!67.3+5+=-0!*+G+62-10!2!288-34.!)50!,.1-6-0530!5+*2>60!8230!2)P!/.8-1!=+5/-2)P!0*!,.G-+52)PV!O06+5!
601!/0,5-H,01!01*-=2*-+51U!60!*2)P!/0!3,+-112530!/)!;B@!17.*2>6-,2-*!W!^UbiV!<0**0!M0,8+,=2530!.3+5+=-?)0!
/.3+)60!/0!M6)1-0),1!823*0),1!/.*0,=-525*1V!T0!103*0),!2G,-3+60U!M-6-0,!/0!67.3+5+=-0!52*-+5260U!2!>.5.8-3-.!
/0! 32=M2G501! 2G,-3+601! ,+>)1*01U! 3+5*,->)25*! 1-G5-8-32*-D0=05*! W! 62! 3,+-112530V! ;2,! 2-660),1U! 60! 103*0),!
-5/)1*,-06U!G,y30!5+*2==05*!2)!/.D06+MM0=05*!/0!62!;62*08+,=0!B5/)1*,-0660!/7"/.*-R+M.!9;B":U!2!1*-=)6.!
67-5D01*-110=05*!M,-D.!0*!82D+,-1.!62!3,.2*-+5!/70=M6+-1V!

O),! 60!M625!>)/G.*2-,0U! 60!C+G+!2! ,.26-1.!/01!088+,*1!5+*2>601!/0!3+51+6-/2*-+5V! T0!/.8-3-*!>)/G.*2-,0U!?)-!
17.60D2-*! W! ^U^i! /)! ;B@! 05! \Z\bU! /0D,2-*! 17.*2>6-,! W! _Uei! 05! \Z\`U! ,086.*25*! )50! G01*-+5! ,-G+),0)10! /01!
8-525301!M)>6-?)01V!<0**0!*,2f03*+-,0!D-10!W!2**0-5/,0!62!5+,=0!3+==)52)*2-,0!/0!bi!/)!;B@!/7-3-!\Z\_V!

T2!/0**0!M)>6-?)0!01*!,01*.0!?)21-=05*!1*2>60!0*!01*!M211.0!/0!^^U^_i!/)!;B@!05!\Z\b!W!^aUbbi!/)!;B@!05!
\Z\`U!2D03!)50!1*,2*.G-0!D-125*!W!62!,2=050,!M,+G,011-D0=05*!W!^\i!/)!;B@!/7-3-!\Z\]V!

T7-5862*-+5!2!3+55)!)50!/.3,)0!5+*2>60U!M21125*!/0!aU^i!05!\Z\\!W!_Ubi!05!\Z\b!0*!\Uei!05!\Z\`U!1)-*0!W!62!
=-10! 05! r)D,0! /0! =01),01! G+)D0,50=05*2601! /0! 1+)*-05! 2)! M+)D+-,! /72342*! /01! =.52G01! 0*! 62!
3+51+==2*-+5!-5*.,-0),0V!

<01!-5/-32*0),1!M+1-*-81!,.1)6*05*!/01!,.8+,=01!1*,)3*),06601!05G2G.01!5+*2==05*!/251!60!32/,0!/0!62!80)-660!
/0!,+)*0!g!C+G+!\Z\_!hU!D-125*!W!*,2518+,=0,!1*,)3*),0660=05*!67.3+5+=-0!M+),!M,+=+)D+-,!)50!3,+-112530!
-536)1-D0!0*!/),2>60V!T7255.0!\Z\`! -66)1*,0! 62!32M23-*.!/)!C+G+!W!,058+,30,! 62!,.1-6-0530!/0!1+5!.3+5+=-0U!
G,y30! W! )50! 3+=>-52-1+5! f)/-3-0)10! /0! M+6-*-?)01! M)>6-?)01! 088-32301U! /0! ,.8+,=01! 1*,)3*),06601! 0*!
/7-5D01*-110=05*1!1*,2*.G-?)01V!

!

III.3. FINANCES PUBLIQUES ET DETTE (2024) 
!



!!
! ! ! ! ##!

"! 8-5!+3*+>,0!\Z\`U! 670P.3)*-+5!/01!+M.,2*-+51! 8-5253-H,01!/0! 67A*2*U!/+51! -536)1! 9>210!+,/+552530=05*:U!
1701*!1+6/.0!G6+>260=05*!M2,!)5!/.8-3-*!/0!\`^U_!=-66-2,/1!/0!$<$"U!1),!)50!M,.D-1-+5!/0!%b^\U^!=-66-2,/1!/0!
$<$"V!"!62!=c=0!/2*0!05!\Z\bU!-6!2!.*.!05,0G-1*,.!)5!/.8-3-*!/0!\`eUa!=-66-2,/1!/0!$<$"V!

O251!*05-,!3+=M*0!/01!/+51U!-6!1701*!/.G2G.!)5!/.8-3-*!/0!b\_U`!=-66-2,/1!/0!$<$"!1),!)50!M,.D-1-+5!/0!%_\ZU^!
=-66-2,/1!/0!$<$"!3+5*,0!)50!,.26-12*-+5!/0!%b^eUa!=-66-2,/1!/0!$<$"!M+),!62!=c=0!M.,-+/0!05!\Z\bV!

!

III.3.1. Recettes et dons 
!
"! 8-5! +3*+>,0! \Z\`U! 601! ,030**01! 8-132601! 17.6HD05*! W! ^e]Ue! =-66-2,/1! /0! 8,2531! <$"! M+),! /01! M,.D-1-+51!
>)/G.*2-,01!/0!]e_U\!=-66-2,/1!/0!8,2531!<$"!93+5*,0!][\Ub!=-66-2,/1!/0!8,2531!<$"!05!\Z\b:!1+-*!)5!*2)P!/0!
,.26-12*-+5!/01!M,.D-1-+51!>)/G.*2-,01!/0!a]U[iV!

")!*0,=0!/)!M,0=-0,!10=01*,0!\Z\`U!601!,030**01!8-132601!17.6HD05*!W!`\[Ub!=-66-2,/1!/0!8,2531!<$"U!1+-*!)50!
42)110!/0![`i!05!G6-110=05*!255)06U!<01!,030**01!,0M,.105*05*!)5!*2)P!/0!,.26-12*-+5!/0!`aU[i!M2,!,2MM+,*!
2)!>)/G0*!M,.D)!/251!62!6+-!/0!8-525301!,03*-8-32*-D0!\Z\`U!/0!]e_U\!=-66-2,/1!/0!8,2531!<$"V!

!

III.3.2. Les Dépenses totales et Prêts nets 
!
"!8-5!+3*+>,0!\Z\`U!601!/.M05101!G6+>2601!/)!M2k1!1+5*!?)21-=05*!1*2>601!05!G6-110=05*!255)06!9zZU[i:!0*!
17.6HD05*!W![!Ze\U]!=-66-2,/1!/0!8,2531!<$"V!
!
"!*-*,0!/0!3+=M2,2-1+5U!05!\Z\bU!601!/.M05101!G6+>2601!/)!M2k1!+5*!05,0G-1*,.!)50!3,+-112530!/0![[i!05*,0!
\Z\\!0*!\Z\bU!M+),!2**0-5/,0![!`^`!=-66-2,/1!/0!8,2531!<$"V!!
!
I)1?)7W!8-5!+3*+>,0!\Z\`U!62!=2l*,-10!/01!/.M05101!G6+>2601!/)!M2k1!05*,0!\Z\b!0*!\Z\`!01*!6-.0!W!62!,./)3*-+5!
/01!/.M05101!/7-5D01*-110=05*!9%[Zi:!17.60D25*!W!bbaUe!=-66-2,/1!/0!8,2531!<$"!93+5*,0!ba_U^!=-66-2,/1!/0!
8,2531!<$"!W!62!=c=0!M.,-+/0!05!\Z\b:V!C+)*08+-1U!601!/.M05101!/7-5D01*-110=05*!,0M,.105*05*!b[i!/)!*+*26!
/01!/.M05101!G6+>2601!26+,1!?)0!601!/.M05101!+,/-52-,01!?)25*!W!06601!1+5*!,0M,.105*2*-D01!/0!^ei!/)!*+*26!
/01!/.M05101!G6+>2601!W!30**0!/2*0V!
!!
A5!\Z\`U! 62!,.M2,*-*-+5!/01!/.M05101!3+),25*01!/)!M2k1!=0*!05!.D-/0530!)50!M,./+=-52530!/0!62!=2110!
1262,-260!9b`i:U!1)-D-0!M2,!601!/.M05101!/0!8+53*-+550=05*!9\bi:U! 601!/.M05101!/0!*,25180,*1!9\bi:!0*! 601!
342,G01!/7-5*.,c*1!9\Zi:V!
!
T7.D+6)*-+5!/0!301!/.M05101!01*!670880*!3+5f)G).!/)!8-52530=05*!/01!=01),01!M,-101!M+),!62!1.3),-12*-+5!/)!
J+,/! /)! M2k1U! /0! 62! M0,1-1*2530! /01! >01+-51! /01! M+M)62*-+51! 95.3011-*25*! 2-51-! )5! 233,+-110=05*! /01!
*,25180,*1:!0*!/0!67.D+6)*-+5!/)!3+o*!/705/0**0=05*!9342,G01!/7-5*.,c*:V!
!
T0!M+-/1!/01!/.M05101!-53+=M,011->601!/251!601!,030**01!8-132601!01*!/0!_bi!W!8-5!+3*+>,0!\Z\`!2D03!)50!
=2110!1262,-260!/+5*!60!M+-/1!9b^U`i:!/.M2110!62!5+,=0!3+==)52)*2-,0!/0!b_i!/251!62!s+50!&A#'"V!
!
"!8-5!+3*+>,0!\Z\`U!60!*2)P!/70P.3)*-+5!/01!342,G01!/)!>)/G0*!G.5.,26!01*!/0!abU^iV!
!

III.3.3 Soldes Budgétaires 
!
"!8-5!+3*+>,0!\Z\`U!60!C+G+!/.G2G0!)5!/.8-3-*!>)/G.*2-,0!/0!\`^U_!=-66-2,/1!/0!8,2531!<$"!,0M,.105*25*!`UZi!
/)!;,+/)-*!B5*.,-0),!@,)*!5+=-526V!
!



!!
! ! ! ! #$!

N,y30!W!62!3+51+6-/2*-+5!>)/G.*2-,0U!60!C+G+!05*05/!M+),1)-D,0!601!23*-+51!/0!,058+,30=05*!/0!101!,030**01!
0*!/7+M*-=-12*-+5!/0!101!/.M05101!28-5!/0!,./)-,0!3+5*-5)0660=05*!1+5!5-D02)!/0!/.8-3-*!0*!2**0-5/,0!62!>2,,0!
/01!bi!W!M2,*-,!/0!\Z\_V!
!
;+),!67255.0!\Z\`U!60!/.8-3-*!>)/G.*2-,0!9/+51!3+=M,-1:!01*!M,+f0*.!W!_Uei!/)!;B@V!
!
<0M05/25*U! 601! -=M+,*25*1! >01+-51! 1+3-2)P! 0*! /0! /.D06+MM0=05*! 5.3011-*25*! 60! =2-5*-05! /01! M6251! /0!
1+)*-05! 95+*2==05*! 2)P! 3+)3401! 1+3-2601! 601! M6)1! /.82D+,-1.1:! 0*! /01! -5D01*-110=05*1! 3+51.?)05*1!
3+51*-*)05*!/01!05f0)P!?)-!M+),,2-05*!3+5*,2,-0,!672**0-5*0!/0!30*!+>f03*-8V!
!

III.3.4. Variation des arriérés et le solde base caisse 
!
"!8-5!+3*+>,0!\Z\`U!601!2,,-.,.1!/0!M2-0=05*!10!1+5*!.*2>6-01!W!`^U_!=-66-2,/1!/0!$<$"!3+=M+1.1!)5-?)0=05*!
/7-51*25301!/0!M2-0=05*!-5*.,-0),01V!T0!1+6/0!>210!32-110!/+51!0P36)1!1701*!.60D.!W!%\aeUZ!=-66-2,/1!/0!$<$"!
M+),!)50!M,.D-1-+5!255)0660!/0!%_[^U^!=-66-2,/1!/0!$<$"!0*!3+5*,0!)5!/.8-3-*!/0!b^eUa!=-66-2,/1!/0!$<$"!W!62!
=c=0!M.,-+/0!05!\Z\bV!T0!1+6/0!>210!32-110!/+51! -536)1!1701*!.*2>6-!W!%\ZZU[!=-66-2,/1!/0!$<$"!M+),!)50!
M,.D-1-+5!255)0660!/0!%b^\U^!=-66-2,/1!/0!$<$"!0*!3+5*,0!)5!/.8-3-*!/0!\`eUa!=-66-2,/1!/0!$<$"!W!8-5!+3*+>,0!
\Z\bV!
!

III.3.5. Financement 
!

T0!8-52530=05*!G6+>26!/01*-5.!W!3+)D,-,!60!/.8-3-*!>210!32-110!2!2**0-5*!\ZZU[!=-66-2,/1!/0!$<$"!W!8-5!+3*+>,0!
\Z\`U!1),!)50!M,.D-1-+5!/0!b^\U^!=-66-2,/1!/0!$<$"V!<0!8-52530=05*!01*!3+=M+1.!/0!,011+),301!0P*.,-0),01!
W! 42)*0),! /0! [[_Ue! =-66-2,/1! /0! $<$"! 0*! /0! ,011+),301! -5*.,-0),01! M+),! ]`U\! =-66-2,/1! /0! $<$"U! 3+5*,0!
,01M03*-D0=05*!e^U[!=-66-2,/1!0*![_bU^!=-66-2,/1!/0!$<$"!W!8-5!+3*+>,0!\Z\bV!

"!8-5!+3*+>,0!\Z\`U!60!8-52530=05*!0P*.,-0),!01*!3+=M+1.!/70=M,)5*1!M,+f0*!M+),![e[Ub!=-66-2,/1!/0!$<$"V!
T72=+,*-110=05*!/)!M,-53-M26!/0!62!/0**0!0P*.,-0),0!17.6HD0!W!a_U`!=-66-2,/1!/0!$<$"!W!8-5!+3*+>,0!\Z\`V!

SD26).!W!]`U\!=-66-2,/1!/0!$<$"!W! 8-5!+3*+>,0!\Z\`U! 60! 8-52530=05*! -5*.,-0),!01*!3+=M+1.!/0! 672MM+,*!/)!
1k1*H=0!>2532-,0!M+),![e`U]!=-66-2,/1!/0!8,2531!<$"!0*!/0!672MM+,*!/)!1k1*H=0!5+5!>2532-,0!M+),!%[[ZU]!
=-66-2,/1!/0!$<$"V!
!

III.3.6. Dette publique 
!
p!8-5!5+D0=>,0!\Z\`U!60!1*+3R!/0!62!/0**0!M)>6-?)0!/)!C+G+!01*!01*-=.!W!`![Z_Ue`!=-66-2,/1!/0!$<$"U!1+-*!
05D-,+5!^aUbbi!/)!;B@V! B6! 3+=M,05/! 62!/0**0! -5*.,-0),0!M+),!\!`][Ue\!=-66-2,/1!/0!$<$"! 91+-*!^ZU`_i!/0!
67053+),1!*+*26:!0*!62!/0**0!0P*.,-0),0!M+),!)5!=+5*25*!/0![!^\`UZ\!=-66-2,/1!/0!$<$"!91+-*!beU__i!/)!*+*26:V!
T2! /0**0! 0P*.,-0),0! W! 8-5! 5+D0=>,0! \Z\`! 3+=M,05/! 62! /0**0! =)6*-62*.,260! /.*05)0! M2,! 601! 3,.253-0,1!
=)6*-62*.,2)P!M+),!)5!=+5*25*!/0!e^aU_b!=-66-2,/1!/0!$<$"!9\bU_^i:U!62!/0**0!3+==0,3-260!/.*05)0!M2,!/01!
>25?)01!-5*0,52*-+52601!M+),!)5!=+5*25*!/0!_abU`Z!=-66-2,/1!/0!$<$"!9[bUeai:!0*!62!/0**0!>-62*.,260!/7)5!
=+5*25*!/0!]bUZe!=-66-2,/1!/0!$<$"!9\UZ\i:!M+),!601!3,.253-0,1!>-62*.,2)PV!T7.D+6)*-+5!/0!62!/0**0!0P*.,-0),0!
M2,!32*.G+,-0!/0!3,.253-0,!01*!,0*,23.0!/251!60!*2>602)!3-%2M,H1!(!
!
!"#$%"&'3)'456$&0.6,'-%'$7%,/6&89'-%'$"'-%00%'%:0;8.%&8%'-&'!6<6'-%'3=3=>3=3?'@A6,0",09'%,'2.$$."8-9'-%'
BCBDE'

!

!



!!
! ! ! ! #%!

!

<2*.G+,-01!/0!/0**0" \Z\Z" \Z\[" \Z\\"
\Z\b!!

9K+55.1!
M,+D-1+-,01:!

$-5!5+DV!\Z\`"

K0**0!3+==0,3-260" `^aU\" `e^Ub" `a^U]! `e[Ua! _abU`!

K0**0!=)6*-62*.,260" `a]U`" _\ZU^" a_eU^! ]^`UZ! e^aU_!

K0**0!>-62*.,260" b_U^" `aU[" _eUa! a^UZ! ]bU[!

C+*26!K0**0!0P*.,-0),0" e][Ub" [!Z^`UZ" [!\e^U[! [!`b[Ua! [^\`UZ!

!"#$%&'(')*+,-!

!
X)25*!W!62!/0**0!-5*.,-0),0U!0660!01*!M,-53-M260=05*!3+=M+1.0!/0!62!/0**0!/)0!2)!103*0),!>2532-,0!1+)1!8+,=0!
/0! >+51! 0*! +>6-G2*-+51! /)! C,.1+,! 0*! /01! M,c*1! 2)M,H1! /)! 103*0),! >2532-,0V! T0! *2>602)! 3-%2M,H1! ,0*,230!
67.D+6)*-+5!/0!62!/0**0!-5*.,-0),0!/0!\Z\Z!W!\Z\`!(!
!
!"#$%"&'F)'456$&0.6,'-%'$7%,/6&89'-%'$"'-%00%'.,0;8.%&8%'-&'!6<6'-%'3=3=>3=3?'@A6,0",09'%,'2.$$."8-9'-%'
BCBDE'

!

<2*.G+,-01!/0!/0**0" \Z\Z" \Z\[" \Z\\"
\Z\b!

9K+55.1!
M,+D-1+-,01:"

$-5!5+DV!\Z\`"

,-./012/345" "#&"6*&" "!&#%6++" "!)$$6&"" "!*"'6'$" !"!*"*6('!"

7345!89!:;<53;!! ("6$#! !!!!!!=!!!! =" "&%6$(" !$%(6#*!"
>..3?12/34!@:A" +6#)" """6(#" """6(#" """6(#" !"""6(#!"

!!B;<8/2" "'&6"*" "("6""" &%6$&" &"6)" !'"6%)!"

>92;C5!?3DE2C5!F!E1GC;" )&6%%" %"6'(" %"6'(" %"6'(" !%"6'(!"

C+*26!K0**0!-5*.,-0),0" "&(%6"(" "!)%)6&+" #!+%"6#&" #!#('6"*" #!%)"6*#"

!"#$%&'(')*+,-!

!

III.4 COMMERCE EXTÉRIEUR (2023) 
!

T0! /0G,.! /v+)D0,*),0! 3+==0,3-260U! =01),25*! 60! 5-D02)! /01! .3425G01! /v)50! .3+5+=-0! 2D03! 60! ,01*0! /)!
=+5/0U!1v.*2>6-*!W!\bUei!05!\Z\bU!3+5*,0!\`Uai!05!\Z\\V!B6!1v01*!/.*.,-+,.!/0!ZU]!M+-5*!/0!M+),305*2G0!M2,!
,2MM+,*! W! \Z\\U! 05! ,2-1+5! /7)50! 42)110! /01! *,25123*-+51! /)! C+G+! 2D03! 6v0P*.,-0),! 90PM+,*2*-+51! 0*!
-=M+,*2*-+51:!=+-51!-=M+,*25*0!?)0!6v233,+-110=05*!/)!;B@U!05!*0,=01!5+=-52)PV!A5!0880*U!2)!3+),1!/0!62!
M.,-+/0!1+)1! ,0D)0U! 60!;B@!5+=-526!M,+G,0110,2-*!/0!eU\i!26+,1!?)0! 601!0PM+,*2*-+51!0*! -=M+,*2*-+51!+5*!
G6+>260=05*!05,0G-1*,.!)50!2)G=05*2*-+5!/0!_U]iV!

!"#$%"&'?)'456$&0.6,'-&'96$-%'-%'$"'#"$",/%'-%9'#.%,9'@%,'2.$$."8-9'-%'BCBDE'

!



!!
! ! ! ! #&!

!

E)>,-?)01! \Z\[! \Z\\! \Z\b!
9K+55.1!

M,+D-1+-,01:!
APM+,*2*-+51! a\ZU]! ]eeU\! e_bUb!
B=M+,*2*-+51! [!\a_U`! [!^[^UZ! [aZ]Ue!
@262530!/01!>-051! %__`U_! %a[^U]! %a__U^!
;B@!J+=-526! `!^\^UZ! _!Ze_U]! __^bU_!
C2)P!/0!3+)D0,*),0! _^U_i! __U^i! __U]i!
K0G,.! /7+)D0,*),0!
3+==0,3-260!

\[U^i! \`Uai! \bUei!

O+),30!(!@<A"'U!#A$!

 
III.4.1. Les exportations 
!

T01!0PM+,*2*-+51!/0!>-051!/)!C+G+!2)!*-*,0!/0! 6v255.0!\Z\b!10!34-88,0,2-05*!W!e_bUb!=-66-2,/1!/0!$<$"U!05!
42)110!/0!^UZ\i!M2,!,2MM+,*!2)P!]eeU\!=-66-2,/1!/0!$<$"!05,0G-1*,.1!05!\Z\\V!!

<01!0PM+,*2*-+51!3+530,505*!)5-?)0=05*!601!=2,3425/-101!G.5.,2601V!!

")! 3+),1! /0! 6v255.0! 1+)1! ,0D)0U! -6! 5vk! 2! M21! 0)!/v0PM+,*2*-+51! 50**01! /0!>-051! /251! 60! 32/,0!/)!5.G+30!
-5*0,52*-+526V!

T01!0PM+,*2*-+51!/0!>-051!,0M,.105*05*![aU[i!/)!;B@!5+=-526!05!\Z\bU!3+5*,0![aU^i!)5!25!M6)1!*q*V!

T01!0PM+,*2*-+51!/)!C+G+!M+,*05*!5+*2==05*!1),!601!M,+/)-*1!/0!,05*0!*,2/-*-+55061!93232+U!328.!0*!3+*+5!
8->,0:U!601!M4+1M42*01U!60!36-5R0,U!60!3-=05*!2-51-!?)0!601!,.0PM+,*2*-+51!/0!M,+/)-*1!M.*,+6-0,1V!

!

III.4.2. Les importations 
!

A5!\Z\bU!601!-=M+,*2*-+51!/0!>-051U!+M*-?)0!>262530!/01!M2-0=05*1U!10!34-88,0,2-05*!W!![!aZ]Ue!=-66-2,/1!/0!
$<$"U!05!M,+G,011-+5!/0!_Ua_i!M2,!,2MM+,*!2)P![!^[^!=-66-2,/1!/0!$<$"!/0!\Z\\V!!

T01!-=M+,*2*-+51!/0!>-051!,0M,.105*05*!bZUai!/)!;B@!5+=-526!05!\Z\bU!3+5*,0!b[Uai!)5!25!!M6)1!*q*V!

III.4.3. Le solde de la balance commerciale et le taux de couverture 
!

T2!>262530!3+==0,3-260!/)!C+G+!,011+,*-,2-*!/.8-3-*2-,0!05!\Z\bV!<0!/.8-3-*!1v.*2>6-,2-*!W!a__U^!=-66-2,/1!/0!
$<$"U!05!/.*.,-+,2*-+5!/0!_U`[i!M2,!,2MM+,*!2)!/.8-3-*!/0!a[^U]!=-66-2,/1!/0!$<$"!/0!6v255.0!\Z\\V!<0**0!
.D+6)*-+5!01*!62!,.1)6*25*0!/7)50!2)G=05*2*-+5!/0!_Ua_i!/01!-=M+,*2*-+51!/0!>-051!M2,!,2MM+,*!W!67255.0!
\Z\\U!3+=>-5.0!W!)5!233,+-110=05*!/0!^UZ\i!/01!0PM+,*2*-+51!/0!>-051V!

T0!*2)P!/0!3+)D0,*),0!/01! -=M+,*2*-+51!M2,! 601!0PM+,*2*-+51U!=01),25*! 6v-5/.M05/2530!.3+5+=-?)0!/v)5!
M2k1!W! *,2D0,1! 12! 32M23-*.! W! 3+)D,-,! 101! -=M+,*2*-+51!M2,! 101!0PM+,*2*-+51!2)G=05*0,2-*!/0!ZU\!M+-5*!/0!
M+),305*2G0U!05!1v.*2>6-1125*!W!__U]i!05!\Z\bU!3+5*,0!__U^i!05!\Z\\V!

!



!!
! ! ! ! #'!

III.4.4. La balance des services 
!

HC!E352C!I!AC;J/?C5!K!8C!.1!-1.14?C!8C5!E1/CDC425!?3DE;C48!.C5!2;145E3;256!.C5!J3G10C5!C2!8L192;C5!5C;J/?C5!2C.5!M9C!
.C5!5C;J/?C5!N/414?/C;56!.C5!5C;J/?C5!8C!?3DD94/?12/346!.C5!5C;J/?C5!8L/4N3;D12/M9C!C2!8L/4N3;D12/34O!

H1!-1.14?C!8C5!5C;J/?C5!89!:303!8<010C;1/2!C4!#+#$!94!53.8C!CP?<8C421/;C!8C!"#"6(!D/../1;85!8C!QBQ>6!?342;C!*'6+!
D/../1;85!8C!QBQ>!C4!#+##6!C4!190DC4212/34!8C!#'6)RO!BC22C!190DC4212/34!C52!E;/4?/E1.CDC42!89C!F! .1!S1955C!8C!
.LCP?<8C42!8C5!J3G10C5!C2!8C5!192;C5!5C;J/?C5!C2!F!.1!-1/55C!89!8<N/?/2!8C5!2;145E3;25O!

!"#$%"&'G)'456$&0.6,'-%'$"'#"$",/%'-%9'9%85./%9'@%,'2.$$."8-9'-%'BCBDE'

E)>,-?)01! \Z\[! \Z\\! \Z\b! F2,!\bL\\!
C,251M+,*1! %__U_! %][Ua! %a^U^! ^U\i!
F+k2G01! `eU]! ^]Ub! a]U`! [`U]i!
")*,01!10,D-301! ]\U_! [ZeU`! [[eUe! eU^i!
@262530!/01!10,D-301! a^U]! e^UZ! [\[Ua! \^U]i!

O+),30!(!@<A"'!

 
III.5. COMPTE DU REVENU PRIMAIRE (2023) 
!

HC!?3DE2C!89!;CJC49!E;/D1/;C!C52!?3452/29<!C55C42/C..CDC42!8C!.1!-1.14?C!8C!.1!;<D94<;12/34!8C5!51.1;/<5!C2!8C!?C..C!
8C5!;CJC495!8C5!/4JC52/55CDC425O!!

T4!#+#$6!/.!;C553;2/;1/2!CP?<8C421/;C!8C!&6*!D/../1;85!8C!QBQ>6!?342;C!'6)!D/../1;85!8C!QBQ>!C4!#+##6!53/2!94C!-1/55C!8C!
"#6&RO!BC22C!5/2912/34!C52!C4!;1EE3;2!59;2392!1JC?!.1!S1955C!8C5!/42<;U25!59;!.1!8C22C!E1G<5!19!;C52C!89!D348C!VW$"6$RXO!!

HC5!;<D94<;12/345!8C5!51.1;/<5!5342!C55C42/C..CDC42!?3452/29<C5!8C5!51.1/;C56!2;1/2CDC425!C2!192;C5!E;C5212/345!E1G<56!
8L94C!E1;26!19!EC;5344C.! ;<5/8C42!8C5! ;CE;<5C4212/345!8/E.3D12/M9C5!C2!8C5!3;014/5DC5! /42C;412/3419P!C26!8L192;C!
E1;26!19P!10C425!434=;<5/8C425!E1;!.C5!C42/2<5!;<5/8C42C5O!

HC5!;CJC495!8C5!/4JC52/55CDC425!;CE;<5C42C42!.C5!E;389/25!M9C!.C5!434=;<5/8C425!2/;C42!8C!.C9;5!1J3/;5!N/414?/C;5!E.1?<5!
8145!.L<?343D/C!412/341.C!C2!.C5!;CJC495!M9C!E;3?9;C42!.C5!1J3/;5!N/414?/C;5!8C5!;<5/8C425!E.1?<5!F!.L<2;140C;O!

!!

III.6. COMPTE DU REVENU SECONDAIRE (2023) 
!

HC!53.8C!?;<8/2C9;!89!?3DE2C!89!;CJC49!5C?3481/;C!5L<21-./;1/2!C4!#+#$!F!%+&6*!D/../1;85!8C!QBQ>6!C4!8/D/492/34!8C!
(6"R!E1;!;1EE3;2!19P!%$(6"!D/../1;85!8C!QBQ>!C4;C0/52;<5!C4!#+##6!89!N1/2!8C!.1!-1/55C!8C5!;CJC495!8C!.L>8D/4/52;12/34!
E9-./M9C!1/45/!M9C!8C5!192;C5!5C?2C9;5O!!

HC5!;CJC495!5C?3481/;C5!8C5!18D/4/52;12/345!E9-./M9C5!;C?39J;C42!4321DDC42!.C5!/DEY25!?39;1425!59;!.C!;CJC496!.C!
E12;/D3/4C6! .C5! ?32/512/345! 53?/1.C56! .C5! E;C5212/345! 53?/1.C56! .1! ?33E<;12/34! /42C;412/341.C! ?39;142C! C2! .C5! 8/JC;5!
2;145NC;25!?39;1425!8C5!18D/4/52;12/345!E9-./M9C5O!!

BC5!2;145NC;25!342!-1/55<!8C!&*6#R6!C4!E155142!8C!$$6$!D/../1;85!8C!QBQ>!C4!#+##!F!"$6'!D/../1;85!8C!QBQ>!C4!#+#$O!Z.5!
?3DE3;2C42!.C5!8345!D3-/./5<5!19!2/2;C!8C!.L1/8C!E9-./M9C!19!8<JC.3EECDC426!4321DDC42!.C5!8/JC;5!8345!C4!4129;C!C2!
C4!C5E[?C!E39;!8C5!-C53/45!?39;1425O!

\39;!.C5!192;C5!5C?2C9;56!/.5!5342!?3452/29<56!392;C!.C5!2;145NC;25!C42;C!E1;2/?9./C;5!39!C42;C!/452/292/345!4C!;C.CJ142!E15!
8L94C! 18D/4/52;12/34! E9-./M9C6! 8C5! C4J3/5! 8C! N3485! 8C5! 2;1J1/..C9;5! D/0;1425! 192;C5! M9C! ?C9P! 8C52/4<5! 19P!
/4JC52/55CDC4256!4321DDC42!.1!?3453DD12/34!?39;142C6!.1!5142<6!.L<89?12/346!.C5!<J<4CDC425!N1D/./19P!C2!;C./0/C9PO!!



!!
! ! ! ! #(!

BC5!3E<;12/345!342!<01.CDC42!-1/55<!8C!#6*R!C4!5L<21-./55142!F!$*#6$!D/../1;85!C4!#+#$6!?342;C!%+$6*!D/../1;85!8C!QBQ>!
C4!#+##6!89!N1/2!8C!.1!-1/55C!8C5!N.9P!4C25!8C5!C4J3/5!8C!N3485!8C5!2;1J1/..C9;5!D/0;1425O!

 
III.7. COMPTE DE CAPITAL (2023) 
!

HC!?3DE2C!8C!?1E/21.!8<010C;1/2!C4!#+#$!94!53.8C!CP?<8C421/;C!8C!$&*6(!D/../1;85!8C!QBQ>6!?342;C!$""6(!D/../1;85!8C!
N;14?5!BQ>!.L144<C!E;<?<8C42C6!53/2!94C!S1955C!8C!"&6%RO!!

>9!2/2;C!8C5!1?M9/5/2/345!39!?C55/345!8L1?2/N5!434!N/414?/C;5!/4?3;E3;C.5!V-;CJC256!8;3/25!8L192C9;56!D1;M9C56!C2?OX!C2!8C5!
1?M9/5/2/345!39!?C55/345!8C!2C;;1/45!E1;!.C5!18D/4/52;12/345!E9-./M9C5!39!E1;!8C5!3;014/512/345!/42C;412/341.C56!.L144<C!
#+#$! 4L1! C4;C0/52;<! 19?94C! 1?M9/5/2/34! 4/! 8C! ?C55/34! 8L1?2/N5! 434! N/414?/C;5! 434! E;389/256! 2392! ?3DDC! .L144<C!
E;<?<8C42CO!!

>9!2/2;C!8C5!2;145NC;25!8C!?1E/21.!M9/!5342!?3452/29<5!C55C42/C..CDC42!8C5!;CD/5C5!8C!8C22C!C2!8C5!8345!8C52/4<5!19!
N/414?CDC42!8C5!/4JC52/55CDC4256!/.5!E;30;C55C;1/C42!8C!"&6%R!C4!5L<21-./55142!F!$&*6(!D/../1;85!8C!QBQ>6!?342;C!
$""6(!D/../1;85!8C!N;14?5!BQ>!.L144<C!E;<?<8C42CO!!

HC5!2;145NC;25!C4!?1E/21.!;C]95!E1;!.L>8D/4/52;12/34!E9-./M9C!5342!<J1.9<5!C4!#+#$!F!"&*!D/../1;85!8C!QBQ>!?342;C!*(6%!
D/../1;85!8C!QBQ>!C4!#+##6!C2!E3;2C42!59;!.C5!8345!D3-/./5<5O!

!

III.8. COMPTE FINANCIER (2023) 
!

HC!?3DE2C!N/414?/C;6!M9/!C40.3-C!.C5!1?M9/5/2/345!4C22C5!8L1?2/N5!N/414?/C;5!C2!.C5!1??;3/55CDC425!4C25!8C!E155/N5!J/5=F=
J/5!8C5!434=;<5/8C4256!5C!53.8C;1/26!19!2C;DC!8C!.L144<C!#+#$6!E1;!8C5!53;2/C5!4C22C5!8C!?1E/219P!8C!)'6&!D/../1;85!8C!
QBQ>!?342;C!8C5!53;2/C5!4C22C5!8C!"&$6(!D/../1;85!8C!N;14?5!BQ>!C4!#+##O!

!"#$%"&'H)'456$&0.6,'-&'96$-%'-&'/6210%'I.,",/.%8'@%,'2.$$."8-9'-%'BCBDE'

^9-;/M9C5! #+#"! #+##! #+#$!

9K+55.1!
M,+D-1+-,01:!

_1;!#$`##!

!!!Z4JC52/55CDC425!8/;C?25! $'6#! (%6$! =$%6"! ="%&6*R!

!!Z4JC52/55CDC425!8C!E3;2CNC9/..C! =&+6#! ='6(! "(6+! $&$6(R!

!!@<;/J<5!N/414?/C;5!! +! +! +! =!

!!>92;C5!/4JC52/55CDC425! &$6%! )'6#! "+$6'! #+6#R!

A3.8C!89!?3DE2C!N/414?/C;! $*6&! "&$6(! )'6&! =%$6(R!

A39;?C!a!7BT>,!

!

HC5!/4JC52/55CDC425!8/;C?25!5C!8<?3DE35C42!C4!./-<;12/34!8C!?1E/21.!53?/1.6!-<4<N/?C5!;</4JC52/5!C2!192;C5!2;1451?2/345!
N/414?/[;C5!V?;<14?C5!39!C4010CDC425!C4JC;5!.C5!/4JC52/55C9;5!8/;C?25XO!T4!#+#$6!.C5!3E<;12/345!N/414?/[;C5!19!2/2;C!8C5!
/4JC52/55CDC425!8/;C?25!5C!2;189/;1/C42!E1;!8C5!C42;<C5!4C22C5!8C!?1E/219P!8C!$%6"!D/../1;85!8C!QBQ>!?342;C!8C5!53;2/C5!
4C22C5!8C!(%6$!D/../1;85!8C!QBQ>!.L144<C!E;<?<8C42CO!!



!!
! ! ! ! #)!

>9! 2/2;C! 8C5! /4JC52/55CDC425! 8C! E3;2CNC9/..C! M9/! 5342! 8C5! /4JC52/55CDC425! /42C;412/3419P! 192;C5! M9C! .C5!
/4JC52/55CDC425!8/;C?256!CNNC?29<5!5395!N3;DC!8C!2/2;C5!8C!E1;2/?/E12/34!C2!8C!2/2;C5!8C!?;<14?C6!/.5!5C;1/C42!D1;M9<5!C4!
#+#$!E1;!8C5!53;2/C5!4C22C5!8C!"(6+!D/../1;85!8C!QBQ>6!?342;C!8C5!C42;<C5!4C22C5!8C!?1E/219P!8C!'6(!D/../1;85!8C!QBQ>!
94C!144<C!E.95!2Y2O!

>9!2/2;C!8C5!8<;/J<5!N/414?/C;56!19!?39;5!8C!.L144<C!#+#$6!19?94C!2;1451?2/34!;C.12/JC!19P!8<;/J<5!N/414?/C;5!4L1!<2<!
;C?C45<CO!

III.9. POSITION EXTERIEURE GLOBALE (2023) 
!

")!b[!/.30=>,0!\Z\bU!62!M+1-*-+5!0P*.,-0),0!G6+>260!/)!C+G+!,011+,*-,2-*!W!%bZ^U[!=-66-2,/1!/0!$<$"U!3+5*,0!
)5! /.8-3-*! /0! %`^ZUb! =-66-2,/1! /0! $<$"! 05! \Z\\U! 1+-*! )50! ,./)3*-+5! /0! bbU_i! /)! /.8-3-*U! 1)-*0! W! )50!
2)G=05*2*-+5!/01!2D+-,1!M6)1!M,+5+53.0!?)0!30660!/01!05G2G0=05*1V!!

T0!1*+3R!/01!2D+-,1!1v.*2>6-,2-*!W!^!bbbU^!=-66-2,/1!/0!$<$"!05!\Z\bU!3+5*,0!^![``U`!=-66-2,/1!/0!$<$"!05!\Z\\U!
05!M,+G,011-+5!/0!bU[iU!1+)1!6v0880*!/0!62!42)110!/0!(!!

{![bU]i!/01!-5D01*-110=05*1!/0!M+,*080)-660!|!!

{![eU_i!/01!2)*,01!-5D01*-110=05*1U!05!M2,*-3)6-0,!601!M,c*1!0*!601!/.Mq*1V!!

Ov2G-1125*!/01!05G2G0=05*1U!60),!053+),1!M2110,2-*!/0!^!^Z`U^!=-66-2,/1!/0!$<$"!05!\Z\\!W!^!^beUa!=-66-2,/1!
/0!$<$"!05!\Z\bU!1+-*!)5!6.G0,!233,+-110=05*!/0!ZU_iV!

!"#$%"&'J)'K69.0.6,'%:0;8.%&8%'<$6#"$%'-&'!6<6'@%,'2.$$."8-9'-%'BCBDE'

*19*(51%/! 383.! 3833! 383<!@&HIIJKL!
MNHOPLHPNKLA!

,D#(*/! C!CC<Q;! ;!.==Q=! ;!<<<Q;!
-KDGJOFJJGIGKOJ!RFEGLOJ!Z!Q[COEHKXGE! ?!\A459! 9!:7\57! ?!\7S5:!
-KDGJOFJJGIGKOJ!RG!YNEOGBG@FQQG! ?!9AS57! ?!4S657! ?!\:75A!
2CEFDCJ!BFKHKLFGEJ! :5:! :5:! :5:!
/@OEGJ!FKDGJOFJJGIGKOJ! \:45<! ?!???59! ?!<9A5?!
!RNKO!0ECRFOJ!LNIIGELFH@T! <\54! 6?5:! ?:57!
!!!!!!!!$EUOJ! 67959! 7S:5<! 4675?!
!!!!!!!!#NKKHFG!BFR@LFHFEG!GO!RCY]OJ! 6:956! 6AA5:! 44?56!
!!!!!!!!/@OEGJ!HDNFEJ! ?959! ??5\! ??5?!
/DNFEJ!RG!ECJGEDG! ?!<S<54! ?!9\\59! ?!?6954!
%"?,?%+%"$/! ;!.3=Q<! ;!;8=Q;! ;!;<EQ2!
-KDGJOFJJGIGKOJ!RFEGLOJ!RHKJ!Q[CLNKNIFG! ?!6SA59! ?!6<454! ?!<\S54!
-KDGJOFJJGIGKOJ!RG!YNEOGBG@FQQG! ?!9S?5\! ?!69<5A! ?!4<<5\!
2CEFDCJ!BFKHKLFGEJ! :5:! :5:! :5:!
/@OEGJ!FKDGJOFJJGIGKOJ! <!<S659! <!S665<! <!4:A59!
RNKO!!0ECRFOJ!LNIIGELFH@T! ??454! ??\5\! ?:A5?!
!!!!!!!!!$EUOJ! ?!4?<59! ?!44657! ?!A975<!
!!!!!!!!!#NKKHFG!BFR@LFHFEG!GO!RCY]OJ! <A<5\! <665?! 7:\5A!
!!!!!!!!!/@OEGJ!GKXHXGIGKOJ! ?!94:56! ?!4?75S! \\459!
4#/($(#"!%B$7*(%1*%!?0#9,0%! RC28Q2! R=;8Q<! R<8;Q.!

! ! ! !
A39;?C!a!7BT>,!

! ! !
!

III.10. SITUATION MONETAIRE (2023) 
!



!!
! ! ! ! #*!

HC!;G2SDC!8C!E;30;C55/34!1449C..C!8C!.1!D155C!D34<21/;C!1!8/D/49<!E39;!;C553;2/;!F!'6(R!F!N/4!8<?CD-;C!#+#$6!1E;[5!
94C!?;3/5514?C!8C!"&6%R!F!N/4!8<?CD-;C!#+##O!Hb<J3.92/34!8C!.1!D155C!D34<21/;C!F!N/4!8<?CD-;C!#+#$!5bCPE./M9C!E1;!
.1!S1955C!8C5!1?2/N5!CP2<;/C9;5!4C25!VW%6*RX6!8C5!?;<14?C5!/42<;/C9;C5!VW&6)RX!C2!8C5!E155/N5!F!?1;1?2[;C5!434!D34<21/;C5!
VW"+6&RXO!

T72)G=05*2*-+5!/01!3,.25301!-5*.,-0),01!,.1)6*0!/0!62!3+51+6-/2*-+5!/01!3,.25301!1),!67.3+5+=-0!9z`U_i:!0*!
/01!3,.25301!50**01!/01!-51*-*)*-+51!/0!/.Mq*!1),!601!"/=-5-1*,2*-+51!;)>6-?)01!<05*,2601!9z[aUbi:V!

!"#$%"&'L)'*.0&"0.6,'26,;0".8%'@%,'2.$$."8-9'-%'BCBDE'

*19*(51%/! 383.! 3833! 383<!

!"##$%&'()*"+,$%-!./! .%.0123! .%01425! .%45627!
B/;?9.12/34!N/89?/1/;C! $#&6%! $(+6#! %#)6'!
@<EY25!! "!*$&6"! #!#$(6'! #!$&$6$!
!!!!@<EY25!2;145N<;1-.C5! *##6+! "!"()6)! "!"$&6)!
!!!!>92;C5!8<EY25!/4?.95!8145!c#! "!+"$6"! "!+&)6)! "!#"(6&!
8'(*,$9",*+$#%:$%;"%&"##$%&'()*"+,$! .%.0123! .%01425! .%45627!
>?2/N5!CP2<;/C9;5!4C25! "!+*'6(! "!+((6'! "!"$+6"!
B;<14?C5!/42<;/C9;C5! "!%$#6#! "!)%(6)! "!*&&6+!
!!!!B;<14?C5!4C22C5!59;!.L>\dB! (6#! ")%6$! #"'6#!
!!!!B;<14?C5!59;!.L<?343D/C! "!%#&6+! "!''$6&! "!($)6(!
\155/N5!F!?1;1?2[;C!434!D34<21/;C! #)(6*! $'$6$! %+"6%!
>92;C5!E352C5!4C25! ="*6'! =%&6'! =*)6#!

! ! ! !
!"#$%&'(')*+,-' ! ! !

!

<'JFAENAJ<A!J'#BJ"TA!

T7.*2*!/0!3+5D0,G0530!/0!67.3+5+=-0!/)!C+G+!M+),!601!3,-*H,01!2k25*!)50!1-G5-8-32*-+5!2)!3+),1!/7)50!255.0!
10!M,.105*0,2-*!3+==0!1)-*!(!

"
\Z\\"

K.3V!
E.26"

\Z\b!"

K.3V!
E.26"

\Z\`"

'3*V!!
E.26!

J+,=01!
&A#'"!\ZZb"

A*2*! /0! 62!
3+5D0,G0530"

<,-*H,01!/0![$&!,25G" " " " " "

O+6/0! >)/G.*2-,0! G6+>26U! /+51!
-536)1U!1),!;B@!905!i:" %]Ubi! %^Uai! %`UZi! }!bi" J+5!,01M03*."

C2)P! /7-5862*-+5! 255)06!
9G6-110=05*! /01! -5/-301! =+k051!
05!i:"

aU^i! _Ubi! bU^i! ~bi" J+5!,01M03*."

A53+),1!K0**0!M)>6-?)0!L!;B@!905!
i:" ^_U_i! ^^U^i! ^aU`i! ~aZi" E01M03*."

<,-*H,01!/0!\'(!,25G" ! ! ! " "

O262-,01!0*!*,2-*0=05*1!LE030**01!
$-132601!905!i:" b^U\i! baU\i! b^U`i! ~b_i" J+5!E01M03*."

E030**01!8-132601L;B@!905!i:" [bU]i! [`U^i! [[U_i! }\Zi" J+5!E01M03*."

! !



ENVIRONNEMENT
ÉCONOMIQUE ET
FINANCIER

IV.



!!
! ! ! ! $"!

IV.1.  PERSPECTIVES ÉCONOMIQUES ET FINANCIÈRES 
DU TOGO EN 2025 
!
T2!3,+-112530!/0D,2-*! 10! ,058+,30,!M,+G,011-D0=05*!M+),!2**0-5/,0!^U\i!05!\Z\_!0*!^U_i!05!\Z\^V!<0**0!
233.6.,2*-+5!=+/01*0!10,2!1+)*05)0!M2,!/01!M,+f0*1!/7-5D01*-110=05*!M,-D.1!05!3+),1!0*!M,.D)1U!2-51-!?)7)50!
,0M,-10!/0! 62!3+51+==2*-+5!2D03! 62!/-=-5)*-+5!/01!M,011-+51! -5862*-+55-1*01V!T0!*2)P!/0!M2)D,0*.!/0D,2-*!
M,+G,011-D0=05*!>2-110,!W!\bU_i!05!\Z\^! 9/.8-5-*-+5! -5*0,52*-+5260:U! 1+)*05)!M2,!)50!42)110!/)!;B@!M2,!
42>-*25*!0*!)50!>2-110!/0!67-5862*-+5V!
!
T2!80)-660!/0!,+)*0!G+)D0,50=05*260!g!C+G+!\Z\_!h!D-10!)5!M+*05*-06!/0!3,+-112530!/0!ai!0*!172,*-3)60!2)*+),!
/0!*,+-1!2P01!1*,2*.G-?)01! (! 9-:! 82-,0!/)!C+G+!)5!4)>! 6+G-1*-?)0! |! 9--:! -5/)1*,-26-10,! 67.3+5+=-0!0*!3,.0,!/01!
342l501!/0!D260),!05!233.6.,25*! 62!*,2518+,=2*-+5!/01!M4+1M42*01!9M,+/)3*-+5!/705G,2-1:!0*!/01!=2*-H,01!
M,0=-H,01!6+32601!2G,-3+601!0*!8+,01*-H,01!93+*+5U!1+f2U!>+-1U!0*3V:U!5+*2==05*!1),!62!;62*08+,=0!-5/)1*,-0660!
/7"/.*-R+M.! 9;B":! |! 9---:! 2=.6-+,0,! 67-536)1-+5! 1+3-260V! "! 301! M,-+,-*.1! 1*,2*.G-?)01! 172f+)*0! 60! ;,+G,2==0!
/7),G0530!M+),!62!,.G-+5!/01!O2D2501!95+,/:V!
!
T2!1*,2*.G-0!/705/0**0=05*!W!=+k05!*0,=0!9\Z\`%\Z\^:!/)!C+G+!M,.D+-*!/0!=2l*,-10,!0*!,./)-,0!601!,-1?)01!
053+),)1!M2,! 6705/0**0=05*!05!,266+5G025*! 62!=2*),-*.!=+k0550!/)!M+,*080)-660!/0! 62!/0**0U!0*!05!2k25*!
/2D25*2G0!,03+),*!2)P!M,c*1!3+53011-+55061V!K0!M6)1U!60!C+G+!M,.D+-*!/0!,..?)-6->,0,!12!/0**0!D0,1!62!/0**0!
0P*.,-0),0!M+),!2**0-5/,0!67.?)-6->,0!05!\Z\^!05*,0!/0**0!-5*.,-0),0!0*!/0**0!0P*.,-0),0V!
!
!

IV.2. STRATEGIE DE GESTION DE LA DETTE A MOYEN 
TERME 
!
<+58+,=.=05*!2)P!0P-G05301!/0!62!6+-!+,G25-?)0!5d\Z[`%Z[b!/)!\a!f)-5!\Z[`!,062*-D0!2)P!6+-1!/0!8-52530U!62!
G01*-+5!/0!62!/0**0!2)!C+G+!01*!1)M0,D-1.0!M2,!60!<+=-*.!J2*-+526!/0!62!K0**0!;)>6-?)0!9<JK;:U!/-,-G.!M2,!60!
#-5-1*H,0!/0!67A3+5+=-0!0*!/01!$-525301V!

<0!<+=-*.U!-51*-*).!M2,!60!/.3,0*!5d\ZZ]%Z^aL;E!/)!\[!f)-660*!\ZZ]U!.62>+,0!62!1*,2*.G-0!/705/0**0=05*!1),!
)50!>210!255)0660!2D03!/01!2f)1*0=05*1!*,-=01*,-061V!T2!1*,2*.G-0!/705/0**0=05*!01*!23*)26-1.0!05!8+53*-+5!
/7.D+6)*-+51!.3+5+=-?)01!=2f0),01V!

"!*,2D0,1!30**0!1*,2*.G-0!/705/0**0=05*U!60!M2k1!2!r)D,.!W!2112-5-,!62!/0**0!M)>6-?)0!2D03!M+),!>)*!/0!,./)-,0!
60!,-1?)0!/0!,08-52530=05*!26-=05*.!M2,!60!5-D02)!-=M+,*25*!/0!62!/0**0!-5*.,-0),0!W!3+),*0!=2*),-*.V!

K251! 30! 32/,0U! 60! C+G+! 2! M,+3./.! 2)! ,0M,+8-62G0! /7)50! M2,*-0! /0! 12! /0**0! -5*.,-0),0! 05! /0)P! M42101U! 62!
M,0=-H,0!05!/.30=>,0!\Z[e!0*!62!103+5/0!05!f)-5!\Z\ZV!

"! 62!1)-*0!/)!,0M,+8-62G0!/0!62!/0**0! -5*.,-0),0U! 60!C+G+!2!M+),1)-D-!12!1*,2*.G-0!/705/0**0=05*!2D03!M+),!
+>f03*-8!/0!,./)-,0!60!,-1?)0!/0!,08-52530=05*!W!*,2D0,1!62!=+>-6-12*-+5!/0!,011+),301!0P*.,-0),01V!

T2!1*,2*.G-0!/705/0**0=05*!/)!C+G+!3+)D,25*!62!M.,-+/0!\Z\b%\Z\_!172,*-3)62-*!2-51-!2)*+),!/0!*,+-1!9b:!
2P01!(!

%! 672)G=05*2*-+5!/0! 62!/0**0!0P*.,-0),0U!D-125*!W!,./)-,0! 601!,-1?)01!/0!,08-52530=05*!211+3-.1!W! 62!/0**0!
-5*.,-0),0!|!

%! 60! /.D06+MM0=05*! /)!=2,34.! /01! C-*,01! ;)>6-31U! 2D03! 67.=-11-+5! /0! *-*,01! W!=+k05! *0,=0! /0!=2*),-*.!
3+=M,-1!05*,0!b!0*!a!251!|!



!!
! ! ! ! $#!

%! 62!=+>-6-12*-+5!/70=M,)5*1!3+==0,3-2)P!0*!)50!G01*-+5!23*-D0!/0! 62!/0**0U!M0,=0**25*!/0!=2-5*05-,!)5!
.?)-6->,0!/0!,0=>+),10=05*1U!*+)*!05!,./)-125*!601!,-1?)01!/0!,08-52530=05*V!

;+),!62!M.,-+/0!\Z\`%\Z\^U!62!1*,2*.G-0!/705/0**0=05*!2!.*.!,.D-1.0V!<0**0!,.D-1-+5!M+,*0!M,-53-M260=05*!1),!
672)G=05*2*-+5!/0!62!/0**0!0P*.,-0),0!28-5!/0!,./)-,0!/2D25*2G0!60!,-1?)0!/0!,08-52530=05*U!05!3+=M6.=05*!
/)! ,03+),1! W! 62! /0**0! 60D.0! 1),! 60!=2,34.! ,.G-+526! W! /01!=2*),-*.1! 3+=M,-101! 05*,0! [! 0*! [Z! 251! 28-5! /0!
12*-182-,0!601!>01+-51!/0!8-52530=05*V!

A5!+)*,0U!)5!32/,0!/0!8-52530=05*!/),2>60!2!.G260=05*!.*.!=-1!05!M6230!M+),!,.M+5/,0!2)P!>01+-51!1+3-2)P!
0*!05D-,+550=05*2)P!/)!M2k1V!

T0!G+)D0,50=05*! *+G+62-1!M,.D+-*!M+),1)-D,0! 601! ,.8+,=01!M+),!>.5.8-3-0,!/01! 823-6-*.1!/)!$"K[^! 9\Z\b%
\Z\_:!0*!67BK"!\Z!9\Z\b%\Z\_:V!B6!05*05/!.G260=05*!=+>-6-10,!/01!,011+),301!10=-%3+53011-+5506601!W!67-11)0!
/01!,.8+,=01!=-101!05!r)D,0!G,y30!2)!5+)D02)!M,+G,2==0!9M+),!)5!=+5*25*!/0!`ZZ!=-66-+51!/0!/+662,1:!
/0!$23-6-*.!A62,G-0!/0!<,./-*!9$A<:!3+536)!2D03!60!$#B!05!/.30=>,0!\Z\bV!

"!*,2D0,1U!62!>+550!0P.3)*-+5!/0!12!1*,2*.G-0!/705/0**0=05*U!60!C+G+!1+)42-*0!2**0-5/,0!(!

%!2**0-5/,0!)5!M+-/1!/0!62!/0**0!/251!60!;B@!W!^ZU]i!05!\Z\^!93+5*,0!^^Uai!05!\Z\b:!|!

%!=0**,0! 6723305*!1),! 62!=+>-6-12*-+5!/70=M,)5*1!0P*.,-0),1!3+53011-+55061U!?)-!10,+5*!3+=M6.*.1!M2,!/01!
0=M,)5*1! 3+==0,3-2)P! >.5.8-3-25*! /0! =.325-1=01! /0! ,042)110=05*! /0! 3,./-*! 0*! )50! '>6-G2*-+5!
-5*0,52*-+5260!W!3+=M+125*0!A5D-,+550=05*260U!O+3-260!0*!/0!N05,0!9AON:!/7)50!=2*),-*.!/0!\Z!251!/+5*!_!
251!/0!/-88.,.!2D03!62!G2,25*-0!M2,*-0660!/0!62!@"K!|!

%!)*-6-10,!62!G2,25*-0!/0!62!#BN"!M+),!601!-=M+,*2*-+51!1*,2*.G-?)01!/0!3+),*!*0,=0!|!

%!2=.6-+,0,!601!-5/-32*0),1!/0!3+o*!0*!/0!,-1?)0!/0!62!/0**0!W!4+,-s+5!\Z\^!|!

%!,266+5G0,!M,+G,011-D0=05*!62!=2*),-*.!/0!62!/0**0!0P*.,-0),0!M+),!2**0-5/,0![[U^!251!05!\Z\^U!M0,=0**25*!
/0!,266+5G0,!62!=2*),-*.!=+k0550!/)!M+,*080)-660!W!]U[!251!93+5*,0!^U`_!251!W!8-5!\Z\b:!|!

%!=2-*,-10,!60!3+o*!/0!62!/0**0!2D03!)5!*2)P!/7-5*.,c*!=+k05!?)-!10!1-*)0,2-*!/251!601!6-=-*01!/0!`UZ!i!05!\Z\^!
|!

%!,2=050,!62!M2,*!/0!62!/0**0!0P*.,-0),0!W!_`Uei!05!\Z\^!93+5*,0!b]U^i!05!\Z\b:V!
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!
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!

!

!

!

!

!

!

!

!

!



PERSPECTIVES
ÉCONOMIQUES
ET FINANCIÈRES

V.



!!
! ! ! ! $%!

!
V.1. PRÉSENTATION DE LA DIRECTION GENERALE DU 
TRÉSOR ET DE LA COMPTABILITÉ PUBLIQUE 
!

V.1.1. Missions 
T2!/-,03*-+5!G.5.,260!/)!C,.1+,!0*!/0!62!3+=M*2>-6-*.!M)>6-?)0!2!M+),!=-11-+5!/v211),0,!)50!12-50!G01*-+5!
/01!/05-0,1!M)>6-31U!/0!G2,25*-,!62!*,.1+,0,-0!2)!*-*,0!/)!>)/G0*!/0!6vA*2*U!/01!3+6603*-D-*.1!*0,,-*+,-2601!2-51-!
?)0!/01!.*2>6-110=05*1!M)>6-31!0*!/0!D0-660,!W!62!D-2>-6-*.!/)!1k1*H=0!8-5253-0,!52*-+526V!!

p!30!*-*,0U!0660!01*!342,G.0!5+*2==05*!/0!(!!

!! #2";&1-M./"6/";'<-5-9&1-'2"6/9"./99'7.0/9"%7<5->7/9"/1"6/"5&"N/91-'2"6/9"6/2-/.9"%7<5-09""

"! ,03+)D,0,!601!3,.25301!M)>6-?)01!|!

"! 305*,26-10,!0*!G.,0,!601!,011+),301!/0!6vA*2*U!/01!3+6603*-D-*.1!*0,,-*+,-2601!0*!/01!2)*,01!+,G25-1=01!
M)>6-31!|!

"! 0P.3)*0,!601!/.M05101!M)>6-?)01!|!

"! 0P.3)*0,!601!+M.,2*-+51!/0!*,.1+,0,-0!/0!6vA*2*!|!

"! *05-,!62!3+=M*2>-6-*.!/0!6vA*2*U!/01!3+6603*-D-*.1!*0,,-*+,-2601!0*!/01!.*2>6-110=05*1!M)>6-31!2-51-!?)0!
M,+/)-,0!601!3+=M*01!/0!G01*-+5U!62!>262530!G.5.,260!/)!C,.1+,!0*!60!*2>602)!/01!+M.,2*-+51!
8-5253-H,01!/)!C,.1+,!|!!

"! 211),0,!62!3+4.,0530!/01!1*2*-1*-?)01!/0!8-525301!M)>6-?)01|!

"! G.,0,!601!M2,*-3-M2*-+51!8-5253-H,01!/0!6vA*2*!0*!3++,/+550,!12!,0M,.105*2*-+5|!

"! =+>-6-10,!601!8+5/1!/.3+)625*!/01!5.G+3-2*-+51!>-62*.,2601!0*!=)6*-62*.,2601!|!

"! G.,0,!62!/0**0!M)>6-?)0!|!

"! 3+510,D0,U!05!*25*!?)0!/.M+1-*2-,0U!601!*-*,01U!3,.25301!0*!D260),1!2MM2,*0525*!W!6vA*2*U!2)P!
3+6603*-D-*.1!*0,,-*+,-2601!0*!2)*,01!+,G25-1=01!M)>6-31!|!

"! 305*,26-10,!0*!3+510,D0,!601!3+5D05*-+51!/0!3++M.,2*-+5!.3+5+=-?)0U!*0345-?)0!0*!8-5253-H,0V!!

!! #2";&1-M./"6/".4N5/;/21&1-'2"6/9"'%4.&1-'29"/1"&01-O-149"<&20&-./9!"P-2&20-M./9"/1"6/"5&"
0';%1&<-5-14"%7<5->7/""

"! .62>+,0,!62!,.G60=05*2*-+5!1),!62!3+=M*2>-6-*.!M)>6-?)0U!601!f0)P!/0!4212,/!0*U!05!3+662>+,2*-+5!2D03!
601!1*,)3*),01!-=M6-?).01U!62!,.G60=05*2*-+5!/01!23*-D-*.1!8-5253-H,01!0*!>2532-,01!|!

"! 3+5*,q60,!6v2MM6-32*-+5!/0!62!,.G60=05*2*-+5!8-5253-H,0!M)>6-?)0V!

!! #2";&1-M./"6Q&6;-2-91.&1-'2"/1"6/"97%/.O-9-'2"6/9"91.7017./9"%7<5->7/9"/1"6/9"-291-171-'29"
P-2&20-M./9!

"! +,G25-10,!0*!G.,0,!60!,.102)!2-51-!?)0!60!10,D-30!/01!3+=M*2>601!M)>6-31!|!!

"! 211),0,!62!*)*0660!8-5253-H,0!/)!103*0),!8-5253-0,!|!



!!
! ! ! ! $&!

"! 211),0,!62!*)*0660!8-5253-H,0!/01!.*2>6-110=05*1!M)>6-31U!/01!05*,0M,-101!M)>6-?)01!0*!/01!
3+6603*-D-*.1!*0,,-*+,-2601V!

!! #2";&1-M./"6/"%'5-1->7/"/1"6/"0''%4.&1-'2"40'2';->7/"/1";'241&-./""

"! /.8-5-,!0*!3+5/)-,0U!05!3+662>+,2*-+5!2D03!601!1*,)3*),01!-=M6-?).01U!62!M+6-*-?)0!8-5253-H,0!|!!

"! 1)-D,0!601!?)01*-+51!,062*-D01!W!6v-5*.G,2*-+5!.3+5+=-?)0!0*!=+5.*2-,0!1+)1!,.G-+5260U!,.G-+5260!0*!
28,-32-50V!!

!! #2";&1-M./"6Q&%%7-"R"5&"P'.;&1-'2"%.'P/99-'22/55/""

"! +,G25-10,!0*!211),0,!60!1)-D-!/0!62!8+,=2*-+5!/251!601!=.*-0,1!/01!8-525301!!M)>6-?)01!|!!

"! 0532/,0,U!8+,=0,!0*!,03k360,!601!3+=M*2>601!M)>6-31V!

V.1.2.Organistation 
!

T2!/-,03*-+5!G.5.,260!/)!C,.1+,!0*!/0!62!3+=M*2>-6-*.!M)>6-?)0!01*!M623.0!1+)1!6v2)*+,-*.!/v)5!/-,03*0),!
G.5.,26V!B6!01*!211-1*.!/v)5!/-,03*0),!G.5.,26!2/f+-5*V!!

A660!01*!+,G25-1.0!3+==0!1)-*!(!!

"! 60!32>-50*!/)!/-,03*0),!G.5.,26!|!!

"! 601!1*,)3*),01!305*,2601!|!!

"! 601!1*,)3*),01!/.3+5305*,.01V!!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!
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V.1.3.Organigramme 
%

%

%

%

%

%

%

%

%

%

%

%

%

%

!

!

!

!
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!
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!
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!

!"#$#%&'(%'&"#$
()*+%,-."#$("/%&,."#$

!"#$#%&'(%'&"#$()*+%,-."#$
01()/("/%&1"#$

2334$

2356$

674$

874$

974$

98$

9:$

9$

92:6$

63794$

/00"!!!!P!!!!!!!!/XGKLG!0NIYOHWQG!0GKOEHQG!R@!(ECJNE!
/02$!!!P!!!!!!!!/XGKLG!0NIYOHWQG!RG!QH!2GOOG!$@WQF^@G!
0/(!!!!!!!P!!!!!!!0GQQ@QG!R1/YY@F!(GLMKF^@G!
00%$!!!P! !!!!!!!!0GQQ@QG!RG!0NII@KFLHOFNK!GO!RGJ!%GQHOFNKJ!$@WQF^@GJ!
0$-%!!!!P! !!!!!!!!0GQQ@QG!RG!QH!$ENJYGLOFDG5!RG!Q1-KKNDHOFNK!GO!RGJ!%CBNEIGJ!
2/#!!!!!P!!!!!!!2FEGLOFNK!RG!Q1/RIFKFJOEHOFNK!GO!R@!#HOCEFGQ!
20#!!!!!P!!!!!!!2FEGLOFNK!RG!QH!0NIYOHWFQFOC!RGJ!#HOF_EGJ!
22$>!!!!P!!!!!!!2FEGLOFNK!RG!QH!2GOOG!$@WQF^@G!GO!R@!>FKHKLGIGKO!
2",>-0!P!!!!!!!2FEGLOFNK!RGJ!"O@RGJ!GO!RG!QH!,CXFJQHOFNK!>FKHKLF_EG!GO!0NIYOHWQG!
2./!!!!!!P!!!!!!2FEGLOG@E!.CKCEHQ!/R`NFKO!R@!(ECJNE!GO!RG!0NIYOHWFQFOC!$@WQF^@G!
2.(0$!P!!!!!!!2FEGLOG@E!.CKCEHQ!R@!(ECJNE!GO!RG!0NIYOHWFQFOC!$@WQF^@G!
2-/! P!!!!!!2FEGLOFNK!RG!Q1-KJYGLOFNK!GO!RG!Q1/@RFO!
2*+!!!!!!P!!!!!!2FEGLOFNK!RGJ!*YCEHOFNKJ!+HKLHFEGJ!
2*#>-$"!P!2FEGLOFNK!RGJ!*YCEHOFNKJ!#NKCOHFEGJ5!>FKHKLF_EGJ!GO!R@!$NEOGBG@FQQG!RG!Q1"OHO!
2)-(!!!!!P!!!!!!!2FEGLOFNK!R@!)aJO_IG!R1-KBNEIHOFNK!R@!(ECJNE!
$0.("!P! !!!!!!!$GELGYOFNKJ!H@YE_J!RGJ!LNKJ@QHOJ!XCKCEH@T!R@!(NXN!Z!Q1COEHKXGE!
$."!!!!!!P!!!!!!!$HFGEFG!.CKCEHQG!RG!Q1"OHO!
%."!!!!!!P!!!!!!!%GLGOOGJ!.CKCEHQG!RG!Q1"OHO!
%))-!!!!!!P!!!!!!!%GJYNKJHWQG!RG!QH!)CL@EFOC!R@!)aJO_IG!R1-KBNEIHOFNK!
(!!!!!!!!!!!P!!!!!!!(ECJNEGEFG!
(/#$!!P!!!!!!!(ECJNEGEFGJ!H@YE_J!RGJ!HIWHJJHRGJ!GO!IFJJFNKJ!YGEIHKGKOGJ!!
(."!!!!!!P!!!!!!!(ECJNEGEFG!.CKCEHQG!RG!Q1"OHO!
(#!!!!!!!P!!!!!!!(ECJNEGEFG!#FKFJOCEFGQQG!N@!-KJOFO@OFNKKGQQG!
(%!!!!!!!!!P!!!!!!!(ECJNEGEFG!%CX/341.C! !!
!

5;:<=64$ 54!<=3$ 556<$ 5>=9$ 52:$ 5;?$53:$

!"#$%&

572$

8>>=$

>6@57$

>6@572$

329$

36=8$ 3386$

5=2$



!!
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V.2. QUALITE DE SIGNATURE DU TOGO 
!

O*25/2,/!�!;++,v1!9O�;:!2!,.288-,=.!12!3+58-2530!/251!67.3+5+=-0!*+G+62-10!05!2=.6-+,25*!62!M0,1M03*-D0!/0!
62!5+*2*-+5!/)!M2k1!/0!M'*0"#$%'N!W!M'K69.0.5%'NU!*+)*!05!=2-5*0525*!12!5+*0!/0!3,./-*!W!ÄOÅV!T72=.6-+,2*-+5!
/01!M0,1M03*-D01!01*!M+,*.0!M2,!62!3+51+6-/2*-+5!>)/G.*2-,0U!0*!62!3,+-112530!/)!*,28-3!W!6v2.,+M+,*!/0!T+=.V!
T2!M,+G,011-+5!3+5*-5)0!/01!,030**01!8-132601U!/0!ZU_!M+-5*!/0!;B@!M2,!25U!01*!2)11-!)5!823*0),!/.*0,=-525*!
/251!672=.6-+,2*-+5!/0!30**0!M0,1M03*-D0V!
!
C+)*!3+==0U!O*25/2,/!�!;++,v1!9O�;:U!#++/k71!E2*-5G1!2!,03+5/)-*U!60!\a!10M*0=>,0!\Z\`U!62!5+*0!@b!/)!
C+G+!1),!101!0=M,)5*1!05!/0D-10!0*!05!=+552-0!6+3260V!T2!M0,1M03*-D0!/)!M2k1U!?)-!.*2-*!f)1?)726+,1!f)G.0!
g!,;<"0.5%!hU!2!.*.!,060D.0!W!g!90"#$%'hV!T72G0530!2=.,-32-50!,06HD0!62!,+>)1*0110!/0!62!1*,)3*),0!/0!62!/0**0!
*+G+62-10V!<0**0!/0**0!01*!=2f+,-*2-,0=05*!3+=M+1.0!/v0=M,)5*1!-5*.,-0),1!0*!/0!/0**01!0P*.,-0),01!W!/01!
3+5/-*-+51!3+53011-+5506601U!30!?)-!M0,=0*!/0!6-=-*0,!601!,-1?)01!>)/G.*2-,01!0*!/0!6-?)-/-*.V!
!
A5!=+552-0!6+3260U!@6++=8-06/!B5D01*=05*!2!=2-5*05)!62!5+*2*-+5!/0!6+5G!*0,=0!/0!62!/0**0!1+)D0,2-50!/0!
67A*2*! /)! C+G+! W! @@@%! 0*! 30660! /0! 3+),*! *0,=0! W! "bU! 2D03! )50! M0,1M03*-D0! 1*2>60! M+),! 3423)50! /706601V!
@6++=8-06/!B5D01*=05*!f)1*-8-0!101!5+*01!2D03!601!3+51*2*1!1)-D25*1!(!)50!3,+-112530!/k52=-?)0!1+)*05)0!M2,!
)50!M+6-*-?)0!/0!/.D06+MM0=05*!-536)1-D0U!)5!1k1*H=0!M+6-*-?)0!,058+,3.!M2,!)50!5+)D0660!<+51*-*)*-+5U!)50!
-=M6-32*-+5!1*,2*.G-?)0!/01!M+M)62*-+51!D)65.,2>601!2)P!/.8-1!1.3),-*2-,01U!)5!233,+-110=05*!/01!,030**01!
8-132601U! 1+)*05)! M2,! 601! M0,8+,=25301! /0! ,03+)D,0=05*U! )5! 10,D-30! /0! 62! /0**0! -=M+,*25*! 0*! )5! /.8-3-*!
>)/G.*2-,0!?)-!/0=0),0!-=M+,*25*U!>-05!?)705!>2-110V!
!

!
!
!

V.3. PERFORMANCES EN MATIÈRE DE MOBILISATION 
DE RESSOURCES SUR LES MARCHES MONETAIRE ET 
FINANCIER  
!
K0M)-1! M6)1-0),1! 255.01U! 67A*2*! /)! C+G+! 2! 05*,0M,-1! 62! /-D0,1-8-32*-+5! /0! 101! 1+),301! /0! 8-52530=05*! 05!
,03+),25*!2)!=2,34.!/01!*-*,01!M)>6-31!M2,!67.=-11-+5!/0!>+51!0*!+>6-G2*-+51!/)!C,.1+,V!
!

V.3.1. Interventions sur le marché Financier régional par adjudication 
!
T7A*2*!/)!C+G+!01*!)5!23*0),!,.G)6-0,!/)!=2,34.!=+5.*2-,0!,.G-+526!/0!67&A#'"!1),!60?)06!-6!.=0*!/01!>+51!
0*!+>6-G2*-+51!211-=-62>601!/)!C,.1+,V!



!!
! ! ! ! $)!

")!3+),1!/01!3-5?!9Z_:!/0,5-H,01!255.01U!60!M2k1!2!=+>-6-1.!\!a^^U\!=-66-2,/1!/0!$<$"U!/+5*!^aZU`!=-66-2,/1!
/0!$<$"!05!>+51!/)!C,.1+,!0*!\!Ze_U]!=-66-2,/1!/0!$<$"!05!+>6-G2*-+51!/)!C,.1+,U!30!?)-!82-*!/0!6)-!67)5!/01!
M,-53-M2)P!25-=2*0),1!/)!=2,34.!8-5253-0,!1+)1!,.G-+526V!
!

V.3.2.Interventions sur le marché Financier régional par Syndication 
!
K251! 60!32/,0!/0! 62!=+>-6-12*-+5!/0!,011+),301! 6+5G)01U! 67A*2*!/)!C+G+!W!*,2D0,1! 62!K-,03*-+5!N.5.,260!/)!
C,.1+,! 0*! /0! 62! <+=M*2>-6-*.! ;)>6-?)0! 2! 3+==053.! 67.=-11-+5! /70=M,)5*! +>6-G2*2-,0! M2,! "MM06! ;)>6-3! W!
67SM2,G50!1),!60!=2,34.!8-5253-0,!,.G-+526!/0!67&5-+5!#+5.*2-,0!')01*!"8,-32-50!9&#'":!W!M2,*-,!/0!\ZZ^V!
!
")!*+*26U!601!?)2*,0!9Z`:!0=M,)5*1!+>6-G2*2-,01!M2,!"MM06!;)>6-3!W!67SM2,G50!,.26-1.1!W!30!f+),U!+5*!M0,=-1!W!
67A*2*!*+G+62-1!/0!=+>-6-10,![_]!=-66-2,/1!$<$"!1),!62!=2*),-*.!/0!3-5?!9Z_:!251!0*![_]!=-66-2,/1!$<$"!1),!62!
=2*),-*.!/0!?)-5s0!9[_:!251V!
!

V.4. FACTEURS DE RISQUES ET MESURES DE 
MITIGATIONS 
!

V.4.1. Risques politique et sécuritaire 
!
T0! ,-1?)0! M+6-*-?)0! 01*! 2D25*! *+)*! 306)-! /0! M0,*),>2*-+51! +)! /72G-*2*-+51! 1)130M*->601! /705*,2D0,! 60! >+5!
8+53*-+550=05*!/0!67.3+5+=-0!0*!/)!G+)D0,50=05*!05!321!/0!=+5*.0!1+)/2-50!/0!62!3+5*01*2*-+5!1+3-260V!
")!C+G+U!30!,-1?)0!01*!3+51-/.,.!3+==0!=+k05!/251!67.340660!/0!*kM+6+G-0!/01!,-1?)01!32,!601!=25-801*2*-+51!
/0!67+MM+1-*-+5!1+5*!M0)!M,+>2>601!05!/04+,1!/01!M.,-+/01!.603*+,2601V!T0!,058+,30=05*!/)!/-26+G)0!1+3-26!
0*!62!M,+=+*-+5!/)!/-26+G)0!M+6-*-?)0!/0D,2-05*!3+5*,->)0,!W!6-=-*0,!30!,-1?)0V!!!
T2! 1-*)2*-+5!1.3),-*2-,0!/0! 62! s+50!&A#'"!01*!=0523.0!M,-53-M260=05*!/251! 601!M2k1!124.6-051V! T2! 8+,*0!
-=M6-32*-+5!/)!C+G+!/251!601!=-11-+51!/0!=2-5*-05!/0!62!M2-P!05!"8,-?)0!670PM+10,2-*!2)P!=052301!*0,,+,-1*01V!
T2!=05230!1.3),-*2-,0!3+530,50!M,-53-M260=05*!62!M2,*-0!5+,/!/)!C+G+!=2-1!M+),,2-*!17.*05/,0!2)!,01*0!/)!
M2k1!1-!/01!=01),01!2MM,+M,-.01!50!1+5*!M21!M,-101V!
A5!M6)1!/01!=052301!*0,,+,-1*01U!-6!82)*!2f+)*0,!30660!/0!62!M-,2*0,-0!=2,-*-=0!/251!60!N+680!/0!N)-5.0U!601!
3+5*,03+)M1! /01! 3,-101! M+6-*-?)01! /251! 601! M2k1! D+-1-51! 0*! 60! /.D06+MM0=05*! /)! G,25/! >25/-*-1=0! 05!
M2,*-3)6-0,!/251!601!s+501!/0!=2,34.!0*!60!8,+5*!/0!=0,U!M2,!/01!>25/01!2,=.01!/72,=01!>6253401V!T01!,-1?)01!
1.3),-*2-,01!1+5*!36211.1!/251!62!32*.G+,-0!/01!,-1?)01!=+k051!2)!C+G+V!N,y30!2)!,058+,30=05*!/0!62!1.3),-*.!
-5*.,-0),0!0*!2)P!8,+5*-H,01U!W!62!3++M.,2*-+5!*,2518,+5*26-H,0!/01!10,D-301!/0!1.3),-*.U!W!62!1051->-6-12*-+5!1),!
601!=052301! *0,,+,-1*01U! 2)! ,058+,30=05*! /0! 62! 3+58-2530! /01! M+M)62*-+51! 2)P! 8+,301! /0! /.80510! 0*! /0!
1.3),-*.!0*!/)!32/,0!,.G60=05*2-,0!/0! 6)**0!3+5*,0! 62!M-,2*0,-0!=2,-*-=0U! 672/+M*-+5!/0! 62! 6+-! ,062*-D0!W! 62!
M,+G,2==2*-+5!=-6-*2-,0! \Z\[%\Z\_! 2/+M*.! 05! /.30=>,0! \Z\Z! /+5*! 67+>f0*! 01*! /0! /+550,! 2)! C+G+! 601!
=+k051!5.30112-,01!W!62!/.80510!/0!1+5!-5*.G,-*.!52*-+5260U!W!62!1.3),-*.!/0!12!M+M)62*-+5!0*!2)!6->,0!0P0,3-30!
/0!12!1+)D0,2-50*.!W!674+,-s+5!\ZbZU!601!,-1?)01!1.3),-*2-,01!-/05*-8-.1!/0D,2-05*!c*,0!=2l*,-1.1V!
!

V.4.2. Risques sociaux 
!

T0!=2,34.!/0!670=M6+-!01*!32,23*.,-1.!M2,!)5!8+,*!*2)P!/0!1+)1%0=M6+-V!O06+5!67A5?)c*0!,.G-+5260!-5*.G,.0!1),!
670=M6+-! 0*! 60! 103*0),! -58+,=06U! 05! \Z[aU! 60! *2)P! 3+=>-5.! /)! 1+)1%0=M6+-! 6-.! 2)! *0=M1! /0! *,2D2-6! 0*! /)!
34q=2G0!01*!/0![^U[iV!T0!*2)P!/0!34q=2G0!2)!1051!/)!@BC!01*!/0!bUeiV!T0!1+)1%0=M6+-!170PM6-?)0!M2,!)5!
1k1*H=0! ./)32*-8! +,-05*.! D0,1! /01! 8+,=2*-+51! M0)! M,+8011-+5506601V! K251! 301! 3+5/-*-+51U! 60! /k52=-1=0!
.3+5+=-?)0!*25*!,0340,34.!M+),,2-*!10!40),*0,!W!)5!/.8-3-*!/0!3+=M.*05301!/251!30,*2-51!/+=2-501V!



!!
! ! ! ! $*!

K0!M6)1U!*,H1!M0)!/0!*+G+62-1!+5*!233H1!W!)5!1k1*H=0!/0!M,+*03*-+5!1+3-260!8+,=0660!5+*2==05*!601!M0,1+5501!
D-D25*!05!=-6-0)!,),26!0*!/251!60!103*0),!-58+,=06!),>2-5V!;2,!2-660),1U!62!=-10!05!r)D,0!M2,!60!G+)D0,50=05*!
/0! M6)1-0),1! M,+G,2==01! 05! 1+)*-05! 2)P! =.52G01! D)65.,2>601! 0*! ?)-! 3+51-1*05*! 05! /01! *,25180,*1!
=+5.*2-,01U!05!/01!/-1*,->)*-+51!/0!R-*1!1+62-,01!3+)M6.01!2D03! 62!G,2*)-*.!/0!30,*2-51!10,D-301!+880,*1!M2,!
67A*2*!/0D,2-05*!3+5*,->)0,!W!2**.5)0,!601!,-1?)01!1+3-2)PV!!

!

V.4.3. Risques macroéconomiques 
!

T0! C+G+! 01*! )5! M2k1! /+*.! /7-=M+,*25*01! ,011+),301!=-5-H,01! 960! 32632-,0U! 60! M4+1M42*0U! 67+,! 0*3V:V! K251!
6701M230!')01*%"8,-32-5U!-6!01*!67)5!/01!M,-53-M2)P!M,+/)3*0),1!/)!3+*+5U!/)!3232+U!/01!M,+/)-*1!62-*-0,1U!/0!
6702)!=-5.,260U!/0!674)-60!/0!M26=0V!

T01!=052301!/f-42/-1*01!2)!12406!0*!601!2**2?)01!-162=-1*01!2)!J-G0,-2!0*!62!D+62*-6-*.!/01!3+),1!/01!=2*-H,01!
M,0=-H,01!0PM+,*.01!93+*+5U!328.U!3232+Ç:!3+51*-*)05*!/01!,-1?)01!M+),!67.3+)60=05*!/01!M,+/)-*1!*+G+62-1V!
#26G,.!60!,0/,0110=05*!M,+f0*.!/01!M,-P!/01!M,-53-M2)P!M,+/)-*1!/70PM+,*2*-+5!/)!C+G+!9;4+1M42*0U!<+*+5U!
<232+U!<28.:U!62!82->60110!/0!62!/0=25/0!/251!601!M2k1!M2,*052-,01!3+==0,3-2)P!/)!C+G+!M+),,2-*!8,0-50,!62!
42)110!/01!0PM+,*2*-+51V!A5!0880*U!67.3+5+=-0!52*-+5260!/0=0),0!8,2G-60!8230!2)P!34+31!0P+GH501!,062*-81!2)P!
86)3*)2*-+51!/01!3+),1!/01!=2*-H,01!M,0=-H,01!0PM+,*.01!0*!-=M+,*.01V!

;2,!2-660),1U!)50!34)*0!/01!M,-P!/01!=2*-H,01!M,0=-H,01!0PM+,*.01!M2,!60!C+G+!1),!60!=2,34.!-5*0,52*-+526!
05*,2l50,2-*!)50!>2-110!/01!,030**01!/70PM+,*2*-+5V!K0!=c=0U!62!42)110!/01!3+),1!/01!=2*-H,01!M,0=-H,01!
-=M+,*.01U!5+*2==05*!601!M,+/)-*1!M.*,+6-0,1!-=M23*0!5.G2*-D0=05*!6723*-D-*.!.3+5+=-?)0V!!

T2! >2-110! /0! 62! M,+/)3*-+5! 2G,-3+60! /)0! W! 62! 82->60110! /0! 62! M6)D-+=.*,-0! 0*! 2)P! /-88-3)6*.1!
/72MM,+D-1-+550=05*! /01! -5*,25*1! 3+51*-*)0! .G260=05*! )5! ,-1?)0! /0! ,2605*-110=05*! /0! 62! 3,+-112530!
.3+5+=-?)0V!A5!0880*U!672G,-3)6*),0!+33)M0!)50!M6230!M,.M+5/.,25*0!/251!67.3+5+=-0!52*-+5260V!

! !
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