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m o nt hily b ull e tin

FrenCh The Agency France Trésor. can now call upon the expertise of twenty-ong Primary Qealers in marketipg > French government negotiable debt oustanding
French government securities. The Agency gladly welcomes three additional establishments to the list on August 2, 2001

(Commerzbank, UBM - Unicredit Banca Mobiliare — and UBS), alongside the other Primary Dealers EUR billion

gOVG rn me nt whose status has been maintained (ABN Amro, Barclays Capital, BNP-Paribas, CDC Ixis, Crédit Agricole /30 - %ngjgszévﬁﬂ v than EUR 15 bn
Indosuez, Crédit Industriel et Commercial, Crédit Lyonnais, Deutsche Bank, Dresdner Kleinwort 34issues with more than EUR 10 bn _

debt news Wasserstein, Goldman Sachs, HSBC, J.P. Morgan, Lehman Brothers, Merrill Lynch, Morgan Stanley, % STANLOS STANOS SN HE o
Natexis Banque Populaire, Salomon Brothers and Société Générale). " |BTANB#§§6 - J“IA”"““ oati 720
The overall selection, as defined by the Director of the Treasury, Chairman of AFT, breaks down 5 ' 717 OAT 4129
into seven French and fourteen foreign institutions: five in the euro zone and nine outside. The OAT 10/16
selected institutions are mandated for a renewable period of two years, on the basis of a 10 1. 1 l
Framework for SVT activity which came into force on 15 July 2001 and whose performance will
be re-evaluated periodically. The new team is also inaugurating the new Framework, defined in ® T I |
the early months of 2001 in close consultation with the then-current primary dealers. The selection o lllax . 1 1 I 1 I
process provided an opportunity for AFT and all its Primary Dealers to institute closer and deeper 100U 302 10002 TS 404 TIS M0 4T 109 40 1016 10725 10132
dialogue in the context of which the Agency was able to obtain confirmation of the commitments Source: Agency France Trésor
of all involved both as actors in the primary and secondary markets and with regard to the
advisory, consultation and information duties assumed by Primary Dealers. > Non-resident holdings of French government

negotiable debt securities

The three additions to the list thus broaden the range of countries where the Agency’s Primary as a % of negotiable debt outstanding
Dealers are based (Italy and Switzerland are now included). The Agency France Trésor considers 6 _ EUR211.1 bn held by non-residents
the deep knowledge of Italy possessed by UBS to be a valuable addition to the team’s experience, e o 15
in addition to the fact that UBS will open up the Swiss market to the AFT. Further, Commerzbank 30— 2?;5;1";5;’;‘;;;”“
will add to the Agency’s opportunities for access to the vast Finanzplatz Deutschland, where %
market awareness of French sovereign debt still needs improving. The Agency sees in this ;j
broadening of the range evidence of the spreading reputation of the Paris market and the interest 2
shown in French sovereign debt both in the euro zone and outside. In an environment where 2

competition is increasingly apparent between sovereign issuing authorities within the European
Economic and Monetary Union, such an interest is far from granted.
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2 Auction calendar

primary market

6/8/2001 Settlement on 13/8/2001 Settlement on 16/8/2001(1) Settlement on 20/8/2001 Settlement on 27/8/2001 Settlement on 3/9/2001 Settlement on 6/9/2001 () Settlement on
BTF BTF BTAN BTF BTF BTF
13 weeks 9/8/2001 13 weeks 16/8/2001 2 years 21/8/2001 13 weeks 23/8/2001 13 weeks 30/8/2001 13 weeks 6/9/2001 OAT 11/9/2001
BTF BTF BTAN BTF BTF BTF
27 weeks 9/8/2001 48 weeks 16/8/2001 5 years 21/8/2001 25 weeks 23/8/2001 46 weeks 30/8/2001 52 weeks 6/9/2001
(1) Agency France Trésor may conduct an OATi auction on the first or third Thursday of each month
Source: Agency France Trésor
> Last auctions OATs and BTANs > Last auction BTFs
EUR million EUR million
/ OAT OAT OAT OATI OATI BTAN 2 years BTAN 5 years / BTF BTF BTF
April 2011 October 2016 October 2032 July 2009 July 2029 July 2003 July 2006 13 24t029 40tob52
6.50% 5.00% 5.75% 3.00% 3.40% 4.50% 4.50% weeks  weeks  weeks
Auction date 5/7/01 5/7/01 5/7/01 21/6/01 21/6/01 19/7/01 19/7/01 9/7/2001
Settlement date 10/7/01 10/7/01 10/7/01 26/6/01 26/6/01 24/7/01 24/7/01 Average amount 1015 929
Weighted average rate 434%  4.2T%
Volume announced from 3 000 to 3 500 from 400 to 700 from 2 700 to 3 200
Amount bid 6301 2577 3511 1811 837 7347 7610 16/7/2001
Al t d 1197 902 1815 414 282 943 2691 Average amount 9238 1103
mount serve Weighted average rate 4.33% 4.20%
Of which non competitive offers 11 41 456 0 9 7 482
Bid-to-cover ratio 5.26 286 193 437 297 779 3.44 23/112001
Stop price 109.32% 94.33% 99.21% 97.41% 97.51% 100.48% 99.59% Avgrage amount 1115 607
Weighted average rate 4.33% 4.26%
Weighted average rate 5.25% 5.56% 5.80% 3.36% 3.54% 4.23% 4.59%
30/7/2001
Previous auctions 3/5/01 3/5/01 7/6/01 17/5/01 - 21/6/01 21/6/01 Average amount 1589 876
Weighted average rate 5.17% 5.46% 5.78% 3.40% - 4.25% 4.60% Weighted average rate 4.32% 4.13%

Source: Agency France Trésor

» Long- and medium-term financing
over the year August 2, 2001
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» BTANSs and OATs 2001 issues and cumulative total
August 2, 2001

EUR billion
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Source: Agency France Trésor

OATs and BTANSs : indicative repayment schedule
August 2, 2001

EUR billion
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secondary market

2 Turnover on the 5 most liquid OATs and

> OAT ownership by type of holder the 4 most liquid BTANs > French government debt
ownership structure in % daily average (EUR billion) EUR billion
/ /% / 1996 1997 1998 1999 2000 2001
Q4-00 © July
L]
1616 households Negotiable debt M4 515 560 583 616 637
219 180 businesses %
credit institutions Long-term debt 308 3BL 363 395 419 434
; « insurance companies 2 of which OAT 23 39 % 35 49 4%
i 17 Sr;t:Trztlrement funds s Short & medium-term
i " i ) 1 Treasury notes 166 184 197 188 197 203
= public agencies )
82 A S 5 . . . . o:w:!c: BTF 4 4 a4 B BB
« non-resident investors . . . . . . . . . . . of which BTAN 125 143 150 154 154 155
0 Non-negotiable debt 66 63 53 71 63 nc
700 800 900 1000 100 12/00 101 2001 301 401 501 6oL
Total government debt 540 577 613 654 679 nc
Source: These figures come from a Banque de France's survey; the pourcentage of non-resident holdings I OAT (Euroclear France) Bl OAT (Euroclear Bank) === BTAN (Euroclear France)
is compatible with the more exhaustive figures coming from the balance of payments (see page 1). 9% of GDP 5% 461% 47.0% 484% 48.3% nc
. > Primary dealers, monthly fixed-rate repo Average life 6years 6years 6years 6years 6years 6 years
> French government yield curve transactions of negotiable debt 47days 57days 93days 99 days 64 days 127 days
monthly average in % EUR billion
Source: SROT on 31/12/96, 97, 98, 99 and 00
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= 31 July 2000 = 30 June 2001 31 July 2001 I 1-3days 4-11days  WE 12-35days > 35days focus
Source: Bloomberg Source: Primary dealers
> Real yield of the OATi 3% 07/2009 > Primary dealers, repo outstanding at end of month Europe: investors waver between bonds and equities
in% indicative daily quote on the secondary market EUR billion
1) Base reference ) _ _ 5.
@Q (CPI July 25. 1998): 100.1741 @1 20 @O 52
390 — Total outstanding: July 31, 2001
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Source: Agency France Trésor Source: Primary dealers Source: Agency France Trésor (right-hand scale)



A (temporary) advantage for fixed
income funds

The direction taken by the choice between securities reputed
to be high-risk (shares, for example) and government bonds
depends on a number of factors, among which, of course, is the
way the prevailing cyclical factors are interpreted.

Since last May, we have been seeing a “flight to quality” in
Europe, and this benefited bonds. For example, in France, the
yield on 10-year French Treasury Bonds (OAT) has gone from
over 5.30% to 5.00%, whereas the CAC40 has dropped by
800 points. In Germany, the yield on 10-year German
government bonds (Bund) also weakened by 30 base points
over the period, while the DAX fell by approximately 600 points.
This “flight to quality” can be put down to the growing
uncertainty surrounding the national economies in the euro
zone. Growth forecasts have been repeatedly revised
downwards, and all indications are that the bottom point of
the cycle will come, at best, towards the end of 2001. The
cyclical slowdown is acting as a drag on the earnings of
companies and therefore on their shares. This same cyclical
slowdown reduces the risk of inflation, which in turn favours
fixed income funds.

Such flows do not benefit the whole bond curve uniformly.
According to a fairly widely held idea, the short section of the
curve is said to be benefited preferentially by capital leaving

the equity markets. The argument runs as follows: if pessimism
grows regarding the general economic climate, investors getting
out of equity markets will prefer to buy short term paper, well
supported in theory by anticipation of cuts in leading rates. At
the same time, long bonds are already “‘ahead of the curve” (i.e.
anticipating the upturn). The facts fail to provide unequivocal
confirmation for this argument. Since the beginning of the year,
the various lurches downward in equity values, concomitant
with a widening of the 2 to 10 year spread, demonstrate that
there is often a quite major time-lag between the two events.
This can be explained by a series of biases, such as the
credibility of the ECB, denied by some, which has a negative
impact on the long part of the curve, the priority of the ECB
being to keep inflation under 2% — which introduces bias on
short side. This can also be explained by the deterioration of
public finances when economies slow (supply-side effects).

During the second half of 2001, European equity funds may
gradually recover, notably propped up by a stabilization, or even
an improvement, in the situation in the United States. This
movement should initially impact the bond market only
moderately, and it will continue to benefit from declining
inflation. Such more virtuous behaviour on the part of inflation
should tend to benefit the long side of the fixed income fund
structure

René DEFOSSEZ
Market Economist
CDC IXIS Capital Markets




international comparisons

> Consumer prices > General government debt in 2000
year on year % change as a % of GDP
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Eurozone == France — USA — Japan UK* Source: OECD estimates, June 2001; Maastricht definition for European countries (new ESA 95)
Source: Agency France Trésor * Excluding mortgage lending
> Timetable for the release of French economic indicators and for auctions
/ August 2001 September 2001
2 OAT auction 3 BTFauction
2 Household confidence survey: July survey 6 OAT auction
2 Industrial trends: quarterly survey in July 7 Gross foreign exchange reserves in August
6 BTF auction 10 BTF auction
7  Gross foreign exchange reserves in July 11 National accounts, Q2-2001 (provisional)
13 BTF auction 12 Consumer prices: provisional index for August
14 Foreign trade in June 13 Payroll employment : final results Q2-2001
14 Consumer prices: provisional index for July 14 Foreign trade in July
16 BTAN auction 17 BTF auction
17 Payroll employment : provisional results Q2-2001 18 Balance of payments in June
17 Wages: provisional statistics Q2-2001 20 BTAN auction
17 Balance of payments in May 24 BTF auction
17 Industrial output in June 25 Consumer prices: final index for August
20 BTF auction 25 New building starts in August
24 Consumer prices: final index for July 27 Wage statistics, Q2-2001 (final)
27 BTF auction 28 Industrial producer prices (July/August)
28 New building starts in July 28 Job seekers in August
28 Sales of new dewelling units: Q2-2001 statistics 28 Net foreign exchange reserves in August
31 Job seekers in July
31 Net foreign exchange reserves in July




the French economy

> Macro-economic forecast > Recent economic indicators
Real growth rate, n-1 prices
2000%  2001%% 2002+ ﬂmustrial output*, year-on-year 21% 5/2001 : A
/ - Household consumption*, year-on-year 2.1% 6/2001 Information on Agency France Trésor
GDP growth in France 31 29 30 Unemployment rate (ILO), in % 88% 6/2001 INTERNET
GDP growth in the euro zone 34 28 28 Inflation, year-on-year 2.1% 6/2001 http:/Avww.francetresor.gouv.fr
Household consumption 25 27 31 Inflation, excl. tobacco, year-on-year 2.0% 6/2001 e
Invest_mem ‘ _ 6.1 5.6 3.8 Seasonally-adj. FOB/FOB data (EUR bn) TRESOR<GO>
of which: business investment 72 81 5.6 Trade balance, 2000 2.26 5/2001 REUTERS
of which: household housing investment 45 22 08 Trade balance, cumulative, 2001 1.66 5/2001
Exports 126 74 55 Current account balance, 2000 18.99 42001 <TRESOR>
Imports 142 87 55 Current account balance, cumulative, 2001 7.68 4/2001 REUTERS Web
' ' ' - /ltresor.session.rservices.com
Consumer prices 13 13 13 10-year interest rate (OAT) 4.997% at 31/7/2001 i
— 3-month interest rate (Euribor) 4.444% at 31/7/2001 BRIDGE Pages
Public deficit (as a % of GDP)* 13 10 06 EUR/S 08755  at31/7/2001 Menu 20010-20078
Public debt (as a % of GDP) 57.6 57.0 55.4 EUR/Yen 109.30 at 31/7/2001
* Quaterly National Accounts Q1-2001 definitive results Source: INSEE, Ministry of the Economy, Finance and Industry * manufactured goods
** Source: National Economic Commission, March 2001 and Banque de France
**% For 2001, excl UMTS receipts (incl. UMTS : - 0.5) Contents
> Gross Domestic Product > Th(? French financial market: change in the CAC 40
. Inaex
in% French goverment debt news p. 1
ﬂ 2 @ - - 7000
6500 Primary market p.2
120 -
3 <15 _
100 - 6000 Secondary market
Forum for primary dealers p.3

International comparisons

The French economy p. 4
Negotiable government debt outstanding p.5and 6
-1 05 2500
95119502 9503954 9601 96Q2 9603 9604 9701 9702 9703 9704 9801 982 9803 9804 990199029903 9904 00Q1 00Q2 0003 004 0101 8 2 S99 9% 19 I Mmoo 501 701
Year-on-year basis I Quarterly growth rate Index (index value) == Traded volume (millions of securities i .
(left-hand scale) (right-hand scale) (right-hand scale) traded per day) (left-hand scale) Agency France Trésor monthly bulletin
Source: INSEE, Quarterly National Accounts (95 prices) Source: Bloomberg . . .
o Available in French, English, German and Japanese
> Government budget monthly position > Public finance Publication Manager: Sylvain de Forges
FRF billion as a % of GDP Editor: Agency France Trésor
/ / - . 59.7 _ i ite to: 6
end-of-May level 593 565 60 To subscribe, write to: Agency France Trésor

1099 2000 1099 2000 2001 BP 6 - 59718 LILLE CEDEX 9 - France / Fax : 33320 12 11 12

General budget —55

balance 2153 -1925 -916 -60.5 -88.4

- expenditure 17098 17009 695.7 692.9 7314 - E —50 7

- revenue 14945 15084 6041 6324 6430 2

Balance of special i Liberté « Egalité + Fraternité
Treasury accounts 93 13 -911 -98.7 -96.2 REPUBLIQUE FRANCAISE

General budget

-1 40
outturn -2060  -1912 -1827  -159.2 -1846 199 1997 1998 1999 20000 20010
Source: Ministry of the Economy, Finance and Industry, Budget Directorate General government s Central government I General government
For more information: http://www.finances.gouv.fr/indic 2001 ire.html deficit (1) deficit (1) debt
(left-hand scale) (left-hand scale) (right-hand scale)

Source: (1) INSEE, 2000 National Accounts (ESA 95)
(2) For 2001, National Economic Commission forecasts, March 2001
* Excl UMTS receipts (incl. UMTS : - 0,5)
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French government negotiable debt outstanding

OAT au 31 juillet 2001 / OAT at July 31, 2001

ﬁODE ISIN CODE ISIN CODE ISIN
Euroclear France Libellé de I'emprunt/Bond Encours Euroclear France Libellé de I'emprunt/Bond Encours Euroclear France Libellé de I'emprunt/Bond Encours
Echéance / Maturity 2002 17218861326 EUR Echéance / Maturity 2007 36408826908 EUR Echéance / Maturity 2012 5485697339  EUR
FR000057019 4 OAT 8,50% 15 mars 2002 742 606 500 FR000057057 4 OAT 5,50% 25 avril 2007 21771775 424 FR000057078 0 OAT 8,50% 26 décembre 2012 5485 697 339
FR000057022 8 OAT 6,75% 25 avril 2002 875 928 000 (encours démembrés/stripped bonds) (219 850 000)
(encours démembrés/stripped bonds) (47910 000) FR000057059 0 OAT 5,50% 25 octobre 2007 14 637 051 484 Echéance / Maturity 2016 9308000000 EUR
FR000057024 4 OAT 8,50% 25 novembre 2002 15 600 326 826 (encours démembrés/stripped bonds) (399 950 000) FR000018736 1 OAT 5% 25 octobre 2016 9308 000 000
Echéance / Maturity 2003 30300797652 EUR Echéance / Maturity 2008 42367093494 EUR (encours démembrés/siripped bonds) (101.000 000)
FR000057027 7 OAT 8,50% 25 avril 2003 14 814 026 287 FR000057063 2 OAT 5,25% 25 avril 2008 24 582 932 367 chd :
, , Echéance / Maturity 2019 9303707019  EUR
(encours démembrés/stripped bonds) (2 184 100 000) (encours démembrés/stripped bonds) (78 230 000) FRO00057092 1 O;Te: 28; 25 2;2;}; e 2019 9204392 893
FR000057028 5 OAT 8% 25 avril 2003 498 616 500 FRO00057066 5 OAT 8,50% 25 octobre 2008 17784 161 127 el . . :
(encours démembrés/stripped bonds) (189 630 000) (encours démembrés/stripped bonds) (3149 380 000) (encours démembrés/stripped bonds) (4635810 000)
FROO0057030 1 OAT 6,75% 25 octobre 2003 14 988 154 865 " ) FROO0057095 4 ETAT 9,82% 31 décembre 2019 79314126
(encours démembrés/stripped bonds) (981 500 000) Echéance / Maturity 2009 65222762026 EUR (non offerte & la souscription)
FRO00057067 3 V OAT TEC 10 25 janvier 2009 9853 044 498
Echéance / Maturity 2004 36528606841 EUR FR000057143 2 OAT 4% 25 avril 2009 20 200 258 390 Echéance / Maturity 2022 1408940490 EUR
FR000057032 7 OAT 8,25% 27 février 2004 8380671 358 (encours démembrés/stripped bonds) (126 380 000) FR000057104 4 OAT 8,25% 25 avril 2022 1 408 940 490
FRO00057036 8 OAT 5,50% 25 avril 2004 15 005 796 930 FRO00057142 4 | OATi 3% 25 juillet 2009 11041 322 100 (encours démembrés/stripped bonds) (1037 300 000)
(encours démembrés/stripped bonds) (581 660 000) FR000018619 9 OAT 4% 25 octobre 2009 24128137 038
FR000057034 3 OAT 6% 25 avril 2004 1 953 143 000 (encours démembrés/stripped bonds) (254 000 000) Echéance / Maturity 2023 12544195903  EUR
encours démembrés/stripped bonds) 318 300 000 , i
RO00STON0 0 OAT 5.75% 25 octobre 2004 ) 1§ 155 99 55 Echéance / Maturity 2010 35123742970 EUR FROCDOSTA08 5 OAT 8503% 25 awrl 2023 12 544 195 903
(encours démembrés/stripped bonds) (1,00 180 000) FR000018660 3 OAT 5,50% 25 avril 2010 17 943 719 352 (encours démembrés/stripped bonds) (8 933 910 000)
(encours démembrés/stripped bonds) (132 000 000) . .
Echéance / Maturity 2005 33774246330 EUR FRO00018702 3 OAT 5,50% 25 octobre 2010 16 854 137 516 Echéance / Maturity 2025 8826928118  EUR
FRO00057043 4 OAT 7,50% 25 avril 2005 18 072 406 569 (encours démembrés/stripped bonds) (203 230 000) FRO0D0S7115 0 OAT 6% 25 octobre 2025 8826 928 118
encours démembrés/stripped bonds 1 826 080 000! FR000018110 9 OAT 5,50% 25 octobre 2010 novembre 2000 73606 174 (encours démembrés/stripped bonds) (2 906 610 000)
( pp! ) ( )
FR000057046 7 OAT 7,75% 25 octobre 2005 15 701 839 761 FR000018725 4 OAT 5,50% 25 octobre 2010 décembre 2000 58 459 446 o ]
(encours démembrés/stripped bonds) (2 375 490 000) FR000018112 5 OAT 5,50% 25 octobre 2010 janvier 2001 50 228 283 Echéance / Maturity 2028 46232603 EUR
- FR000018741 1 OAT 5,50% 25 octobre 2010 février 2001 61 336 183 FR000057122 6 OAT zéro coupon 28 mars 2028 46 232 603
Echéance / Maturity 2006 46753093816  EUR FR000018752 8 OAT 5,50% 25 octobre 2010 mars 2001 82 256 016 (non offerte & la souscription)
FR000057049 1 OAT 7,25% 25 avril 2006 18 672 039 415 o I
(encours démembrés/stripped bonds) (700 110 000) Echeance / Maturity 2011 17813952123 EUR Echéance / Maturity 2029 25605880762 EUR
FR000057050 9 OAT 7% 25 avril 2006 1091 244 000 FR000057073 1 OAT 6,50% 25 avril 2011 17582 829 917 o .
(encours démembrés/stripped bonds) (415 650 000) (encours démembrés/stripped bonds) (194 470 000) FRO000S7121 8 OAT 5'50/; ,25 avr;l 2’0§9t ioned bond 1263212312?)00;22
FRO00057053 3 OAT 6,50% 25 octobre 2006 15102 140 991 FROO0018755 1 OAT 6,50% 25 avril 2011 mai 2001 82998 997 (encours démembrés/stripped bonds) ( )
(encours démembrés/stripped bonds) (479 510 000) FRO00018765 0 OAT 6,50% 25 avril 2011 juin 2001 90 800 298 FR000018641 3 1 OATi 3,40% 25 juillet 2029 3871000 000
FR000057054 1 V OAT TEC 10 25 octobre 2006 11 887 669 410 FR000018777 5 OAT 6,50% 25 avril 2011 juillet 2001 57322911 FRO00018763 5 OAT 5,75% 25 octobre 2032 5501 000 000
OATi : OAT indexée sur 'inflation/inflation-indexed OAT. A H H H . Total général 434 041 565720 EUROS
TEC10 : taux de 'échéance constante a 10 ans/10-year constant maturity Treasury. D uree d evie moyen ne d eso b I | g a'tl ons . g
i encours démembrés / stripped bonds
ans e jours d brés / stripped bond 35872430000 EUROS
. en % des lignes démembrables 9,79%
Average maturity of OATs: 8 years and 186 days as a % of strippable bonds

1 —
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BTAN au 31 juillet 2001 / Treasury notes at July 31, 2001 BTF au 31 juillet 2001 / Treasury bills at July 31, 2001

f CODE ISIN Libellé de 'emprunt / Bond Encours f Echéance / Maturity Euros
Echéance / Maturity 2001 12 127 929 067 EUR BTE 2/8/2001 5 497 000 000
FR0100059577 BTAN 5,50% 12 octobre 2001 12 127 929 067 BTF 9/8/2001 1069 000 000
BTF 16/8/2001 1095 000 000
Echéance / Maturity 2002 45966 815 874  EUR BTF 23/8/2001 1125000 000
FRO101465831 BTAN 4% 12 janvier 2002 12 890 000 000 BTF 30/8/2001 1 218 000 000
FR0100059585 BTAN 4,75% 12 mars 2002 11380 471 532 BTF 6/9/2001 5 752 000 000
FR0100059593 BTAN 4,50% 12 juillet 2002 21 696 344 342 BTF 13/9/2001 1101 000 000
BTF 20/9/2001 1150 000 000
Echéance / Maturity 2003 36 954 156 556  EUR BTF 271912001 1 167 000 000
FR0102325695 BTAN 5% 12 janvier 2003 13 552 000 000 BTF 4/10/2001 1102 000 000
FR0100059601 BTAN 4,50% 12 juillet 2003 23 402 156 556 BTF 11/10/2001 4335000 000
BTF 18/10/2001 2 891 000 000
Echéance / Maturity 2004 17975000000  EUR o zgﬁggggi : 350 ggg 888

FR0100802273 BTAN 3,50% 12 juillet 2004 17 975 000 000
BTF 31/1/2002 6 150 000 000
Echéance / Maturity 2005 17 225000 000  EUR BT 141212002 1 536 000 000

FR0101659813 BTAN 5% 12 juillet 2005 17 225 000 000
BTF 11/4/2002 3382 000 000
Echéance / Maturity 2006 24 813 000 000 EUR BTF 6/6/2002 1 927 000 000

FR0102626779 BTAN 5% 12 janvier 2006 13 791 000 000
FR0103230423 BTAN 4,50% 12 juillet 2006 11 022 000 000 BTF 18/7/2002 1103 000 000

Total général 155061901497 EUR Total général 483103000000 EUR

Durée de vie moyenne des BTAN : 2 ans et 66 jours Durée de vie moyenne des BTF : 98 jours
Average maturity of BTANS: 2 years and 66 days Average maturity of BTFs: 98 days

Durée de vie moyenne totale de la dette
au 31/7/2001 : 6 ans et 127 jours
Average maturity of debt at 31/7/2001.:

6 years and 127 days

Total général* 637 206 467 217 EUROS

1 euro = 6,55957 FRF Source : Agence France Tréor

* La réserve de titres du FSR a été mise a zéro. Elle peut étre reconstituée & tout moment en cas de besoin.
The FSR Securities reserve has been set to zero. Bonds can be created into the reserve at any moment

—
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2001 auction calendar Reuters pages on Agency France Trésor Bridge pages on Agency France Trésor

INDEX TRESOR MENU : TRESORMENU INDEX TRESOR MENU : 20010 - 20078
OAT AUCTION OAT A fixed-rate 10-year line, ST BTF BTAN OAT OATI STRIPS PENSIONS ST BTF BTAN OAT STRIPS
CALENDAR FOR 1*Thursday the April 6.50% 2011 OAT ABN-AMRO FIXED INCOME FRANCE ~ AAFIBTE  AABOAT AABOATOL/02 AABILB AAFISTRIP  AAFIREPO BNP PARIBAS 010607 0106 20105
THE YEAR of the month if market °°“‘_j'“°"3 ) BANQUELEHMAN BROTHERSSA.  LBBTFL  LBBTAN? LBOATL LBOAT? - LBWE CDC IXIS CAPITAL MARKETS 251 250
Permlt’ _Other fl?(eq_rate or floatlng—rate BARCLAYS CAPITAL FRANCE S.A. BARCAPPL BARCAPPL BARCAPOAT1/2 BARCAPIND ~ BARCAPSTRIPS1-2 BZWPL CREDIT AGRICOLE INDOSUEZ 2528 2532 2533/34135 2511
lines, either existing or to be opened,
. L BNP PARIBAS BNPPBTF BNPPBTAN BNPPOAT01-02 BNPPOAT02  BNPPSTRIP01-02-03  BNPPREPO CREDIT LYONNAIS 21891 21888 21 885/86/87 21913/15
or inflation-indexed.
CDC IXIS CAPITAL MARKETS CDCBILLS ~ CDCBTAN CDCOATL/2 CDCOAT3 CDCSTRIPL2  CDCBILLS DRESDNER KLEINWORT BENSON 401 7402 4740304
BTAN QUARTERLY BTAN Lines auctioned during the CREDIT AGRICOLE INDOSUEZ CAIEUCTOL  CAIBTANOL  CAIOATOLOZCANAROL  CAIVAROL CAISTRIPOL  CAIREPO HSBC-CCF 0082 200882 20080 2008
rd rd
AUCTION & Thursday 3¢ quarter 2001 CREDIT LYONNAIS CLBTF CLBTAN CLOATOL-04 CLOATO3 CLSTRIPOL CLREPO JP. MORGAN & Cie SA : 2148 214835 21486
CALENDAR of the month * BTAN 4.50% 7/2003
BTAN 1/2004 DEUTSCHE BANK FRANCE S.A. DBBTF DBBTANL DBOAT1-2/DBILB DBILB 04FRSTRIP=DEBP DBPPL SOCIETE GENERALE 2161 2162 42163/4
« BTAN 4.5% 7/2006. DRESDNER KLEINWORTBENSON ~ DRBBTF ~ DRBBTAN  DRBOATL-JDRBTECI0  DRBTECI) DRBSTRIPL-2  DRBREPOOL clc 0121 E 20124125126
GOLDMAN SACHS PARIS INC. & Cie GSPK GSPC GSPD-F GSPG GSPH-J GSFRREPO DAILY BENCHMARKS ON TREASURY BILLS
BTF QUARTERLY EachMonday ~ BTF 13 weeks, semester, or 1 year _ HSBC CCF HSBOCCFBTF  HSBCCCFBTAN  HSBCCCFOATICCFVAR  HSBOCCFVAR  HSBCCCFSTRIP  HSBCCCrRepo  published by Banque de France 20018-19
AUCTION CALENDAR according to the calendar on the other side. -
J.P. MORGAN & Cie SA. MGPK JPMFROL JPMFRO01-02 MGTEC JPMSTRIPFR MMQU
The Agency France Trésor reserves the right to cancel an auction listed on the calendar if excep- MERRILL LYNCH FINANCE S.A MLFRONT — MLFBTAN MLFOATL-2IMLFTEC MLFOATI MLFSTRIP MLFRONT
tional market conditions warrant it, or to hold an extra auction according to its borrowing needs MORGAN STANLEY SA. MSFRD MSFRB/D MSFRB-C MSFRC MSFRE MSFRR
and market trends. NATEXIS BANQUES POPULARES  NBPGVIDL  NBPGVTI2 NBPGVTOR-04 NBPVAR - NBPREPO Information on Agency France Trésor
Furthermore, the Treasury reserves the right to create new, long- or medium-term during the year, SALOMON BROTHERS INTERNATIONALLTD - )
or to issue further tranches of previous issues in accordance with market conditions. The SOCIETE GENERALE J— proy— SSOMTOL2 SCOATVARIL [— p— INTERNET http://www.francetresor.gouv.fr
Treasury also reserves the right to use banking syndicate issue procedures. BLOOMBERG TRESOR<GO>
. cic CICBTF CICBTAN CICOATL-2ICICTEC CICOATI CICSTRIP CICREPO
The exact nature of the Treasury issues will be communicated to the market in the days preceding REUTERS <TRESOR>
each auction with information on the volume of the issues. DAILY BENCHMARKS ON TREASURY BILLS published by Banque de France SVTF-G-H REUTERS WEB http://tresor.seSS|on.rserVIces.com
E .'
>,
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