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DEBT GENERAL DATA 
 

 French government long- and medium-term 
negotiable debt on November 30, 2006 

 Non-resident holdings of French government 
negotiable debt securities 

nominal value of each line, €bn as a % of negotiable debt outstanding 
  

Source: Agence France Trésor Source: balance of payments 
Note: following the revised figures of the French securities 
held by non-residents at the end of 2005, the Banque de 
France has readjusted the outstanding amount related to the 
negotiable Government debt securities held by non-residents 
in 2005 (**). 
(*) figures quarterly revised (**) figures annually revised 
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PRIMARY MARKET 
 

 Auction indicative calendar 
 

 
Source: Agence France Trésor 

       
 Long- and medium-term financing over the year 

on November 30, 2006 
€bn 

 
 
Source: Agence France Trésor 

        
 OATs and BTANs issues and cumulative total 

on November 30, 2006 
 OATs and BTANs: indicative repayment 

schedule on November 30, 2006 
€bn  €bn 
  

* nominal value 
Source: Agence France Trésor 

 Source: Agence France Trésor 

 

Long and medium-term financing forecast for the  year 2006 (revised, State and CDP)
                                                                                                                 €105.5 billion
Cumulative realized long and medium-term financing                     € 106.8 billion
 on November 30, 2006
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 OAT and BTAN auctions – November 2006 
€m 
 

                                    
Source: Agence France Trésor 

        
 BTF auctions –November 2006 

€m 

 
Source: Agence France Trésor 

BTF BTF BTF BTF
Short term 1 month 3 month 6 month

BTF
1 year

Auction date 11/6/2006 11/6/2006
Settlement date 11/9/2006 11/9/2006
Maturity 2/8/2007 10/25/2007
Total issued amount 2,006 1,521
Weighted average rate 3.364% 3.692%
Auction date 11/13/2006 11/13/2006
Settlement date 11/16/2006 11/16/2006
Maturity 2/8/2007 4/26/2007
Total issued amount 2,006 1,522
Weighted average rate 3.402% 3.512%
Auction date 11/20/2006 11/20/2006
Settlement date 11/23/2006 11/23/2006
Maturity 2/22/2007 10/25/2007
Total issued amount 2,006 1,508
Weighted average rate 3.440% 3.662%
Auction date 11/27/2006 11/27/2006
Settlement date 11/30/2006 11/30/2006
Maturity 2/22/2007 11/22/2007
Total issued amount 1,423 1,437
Weighted average rate 3.458% 3.682%

OAT 10 years BTAN 2 years BTAN 5 years OATi 10 years OAT€i 15 years
10/25/2016 9/12/2008 7/12/2011 7/25/2017 # 7/25/2020

5.00% 3.50% 3.50% 1.00% # 2.25%
Auction date 11/2/2006 11/16/2006 11/16/2006 11/16/2006 # 11/16/2006
Settlement date 11/7/2006 11/21/2006 11/21/2006 11/21/2006 # 11/21/2006

1,735
630
0
5

635
2.75

108.04%
1.59%

1.06648

Amount announced  < 3,000 -------3,500 >

Bid amount 7,260 4,895 5,719 2,315 #
Amount served 3,040 1,865 2,569 990 0

of which: NCTs before auction 0 0 0 0
NCTs after auction 652 143
Total issued amount 3,040 1,865 3,221 1,133 #
Bid-to-cover ratio 2.39 2.62 2.23 2.34 #
Weighted average price 110.33% 99.64% 99.15% 93.24% #
Yield to maturity 3.74% 3.70% 3.70% 1.70% #
Indexation coefficient* - - - 1.02122
* as of the settlement date 

 < 1,200 -------1,700 > < 4,500 -------5,000 >



 

  

 
SECONDARY MARKET 

 
 French government yield curve  OAT ownership by type of holder 

second quarter 2006 
quote at end of the month, in % structure in % 
  

Source: Bloomberg Source: Banque de France 
      

 Breakeven inflation  
daily quotes in %  
 

(1) difference between the yield of the OAT 4% April 2013 
and the yield of the OATi 2.5% July 2013 
(2) difference between the yield of the OAT 5% April 2012 
and the yield of the OAT€i 3% July 2012  
(3) difference between the yield of the OAT 5.5% April 2029 
and the yield of the OATi 3.4% July 2029 
(4) difference between the yield of the OAT 5.75% October 
2032 and the yield of the OAT€i 3.15% July 2032 

Source: Bloomberg  
      

 Negotiable government debt and swaps 
€bn 

 
Source: Agence France Trésor 
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11/2005 10/2006 11/2006

end end end end end end October November
2000 2001 2002 2003 2004 2005 2006 2006

616 653 717 788 833 877 882 892
OAT 419 443 478 512 552 593 606 611
BTAN 154 158 151 167 184 189 197 202
BTF 43 52 88 109 97 95 78 79

/// 37 61 61 61 52 54 48

before swaps 6 years 6 years 5 years 5 years 6 years 6 years 7 years 7 years
64 days 47 days 343 days 297 days 79 days 267 days 59 days 31 days

after swaps /// 5 years 5 years 5 years 6 years 6 years 7 years 7 years
/// 358 days 266 days 235 days 33 days 228 days 29 days 2 days

Negotiable government debt 
outstanding
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Average maturity of the negotiable debt
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 Turnover on the 5 most liquid OATs 

and the 4 most liquid BTANs 
 Primary dealers, monthly fixed-rate repo 

transactions 
daily average (€bn) €bn 

  

Source: Euroclear France Source: primary dealers 
      

 Primary dealers, repo outstanding at end of month 
€bn 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Source: primary dealers 

 

 
Focus    

 Mortgage interest rates in France remain at record lows (%) 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Source: Banque de France 
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TRIBUNE 

 
French housing market – Set for a soft landing 
 
After a period of rapid price increase, when house prices rose135% since the trough in 1997, 15%Y/Y in 2004 
and 2005 on average, house prices have started decelerating. FNAIM – a real estate agent that accounts for 
about 35% of sales in the housing market – estimates that prices increased by only 0.1% Q/Q or 4.5% Y/Y (vs. 
17.5% Y/Y in Q3 04) in Q3 06. 
 
Yet, the housing market appears to be holding up, as both sales turnover and mortgage credit growth continue 
to rise at levels in line with those observed over the past few years. Growth in sales turnover increased by 
about 3% in the year until October 2006, ( 3.8% in October 2005); mortgage credit rose  13% Y/Y in Q2 06, up 
from 12% Y/Y in Q2 05, and in Q2 06 the Q/Q growth rate reached 13.8% up from 13.7% in Q1.  
Since 2004, cyclical and structural factors have supported the French housing market. The cyclical factors 
include low interest rates, supportive fiscal measures and government support to mortgage credits; most 
prominent structural factors are a low rate of housing ownership, demographic changes and increased 
exibility  market.  

ortgage rates have been low by historical standard and despite ECB hiking rates, mortgage rates remain low 
s the yield on the 10 yr rate remains around 4% to 4.10%. Other cyclical factors will be less supportive in the 

short to medium term. The fi bien I and II, have encouraged 
investors to buy property for renting out, but these schemes have become less and less generous so that it 
seems reasonable to beli ve that they will fade out in the short to medium term. As well, the support provided 
by the zero interest rate credit provided by the government for low income people, is likely to fade away as the 
take up reaches its maxi m. 
 
The main structural factors which have supported the housing market in France are likely to persist in the 
medium term. The low p portion of house ownership in France compared to other European countries implies 
a continuing appetite for housing purchase, especially as French households view home ownership as an 
insurance against reduced pensions. Demographics, with population and the number of households growing 
fast (the number of hou holds is increasing faster than the population growth rate at 1.24% per annum on 
average) provides additi and for housing. Likewise, the mortgage market has become more flexible, 
with the repayment per d of mortgage loans lengthening from 10.5 years on average in 1991 to 19.7 in 
September 2006, the nu riable rate mortgages increasing (to about 30% of the existing stock of 
mortgages) , and monthly repayment more often higher than 30% of the mortgagor’s income. 
 

verall, cyclical factors a pportive but demographics, low rate of ownership and scope for 
further mortgage market deregulation suggest that housing demand is likely to remain strong in the medium
term.  
 

 
Market analysis 
Laurence Boone 

Barclays Capital 
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NB: this Agence France Trésor forum offers economists an opportunity to express their personal opinion. Thus, the above article strictly 
reflects the author’s view, and should not be construed as expressing the viewpoints of Agence France Trésor or the Ministry of the 
Econom  Finance and Industry. 
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THE FRENCH ECONOMY 
 

 Macro-economic forecast  Recent economic indicators 
Real growth rate as a %  

 

 
Source: Ministry of the Economy, Finance and Industry, 
Draft budget bill 2007 

*manufactured goods –  
Source: Insee; Ministry of the Economy, Finance and 
Industry; Banque de France 

   
 Gross domestic product at 2000 prices  Euro exchange rate 

Variation in % Daily quotes 
  

Source: Insee, quarterly national accounts Source: European Central Bank  
   

 Government budget monthly position  
 Public finance: general government deficit 

and debt 
€bn As a % of GDP  

 

 

Source: Ministry of the Economy, Finance and Industry  
for more information: 
http://www.minefi.gouv.fr/themes/finances_etat/budget/index
.htm 

Source: according to Maastricht Treaty, Insee and Ministry of 
the Economy, Finance and Industry 

2005 2006 2007 Industrial output*, year-on-year

French GDP 1.2 < 2 - 2.5 > < 2 - 2.5 >

3.1 7.9 6.2
Imports 6.1 8.0 6.1

Euro zone GDP 1.4 2.5 2.0
Household consumption 2.1 2.8 2.8
Business investment 3.6 3.6 3.6
Exports

Consumer prices 1.8 1.8 1.8
(year-on-year)
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-0.7% 9/2006
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Unemployment rate (ILO) 8.8% 10/2006

"                          " -2.9 EUR bn 8/2006

Consumer prices, year-on-year
all items 1.1% 10/2006
all items excluding tobacco 1.1% 10/2006

Trade balance, fob-fob, sa -1.3 EUR bn 9/2006

Current account balance, sa -2.1 EUR bn 9/2006
"                          " -3.9 EUR bn 8/2006
10-year constant maturity rate (TEC10) 3.75% 11/30/2006
3-month interest rate (Euribor) 3.636% 11/30/2006
EUR / USD 1.3200 11/30/2006
EUR / JPY 153.29 11/30/2006
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 Timetable for the release of French economic indicators 

December 2006 January 2007 

 
 

Harmonized index of consumer prices – Eurozone (Eurostat)  
Index for November: December 15 
Index for December: January 17 
 

             
INTERNATIONAL COMPARISONS  

 
 Consumer price index  General government debt in 2005 

Year-on-year % change  As a % of GDP 
  

Source: statistical institutes   Source: Eurostat, OECD 
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FRENCH GOVERNMENT NEGOTIABLE DEBT OUTSTANDING E DE L’ETAT - DETTE NEGOCIABL
 

 OAT au 30 novembre 2006 / fungible Treasury bonds at November 30, 2006 
En euros 

 
 

Total OAT / total fungible Treasury bonds 610 781 765 481 
Encours démembré /stripped outstanding 47 914 830 000 

En % des lignes démembrables  
As a % of strippable bonds 9,78 % 

Durée de vie moyenne 9 ans et 215 jours 

(1) Encours OAT indexées = valeur nominale x coefficient d'indexation / indexed bonds outstandi ace value x indexation coefficient ng = f
(2) y compris intérêts capitalisés au 31/12/2005 / including coupons capitalized at 12/31/2005 ; no rte à la souscription / not open to subscription n offe
(3) valeur actualisée au 31/03/2006 / actualized value at 03/31/2006 ; non offerte à la souscriptio  open to subscription n / not
 
OATi : OAT indexée sur l'indice français des prix à la consommation (hors tabac) / OAT indexed e French consumer price index (excluding tobacco)  on th
OAT€i : OAT indexée sur l'indice des prix à la consommation harmonisé de la zone euro (hors ta OAT indexed on the eurozone harmonized index of bac) / 
consumer price (excluding tobacco)  
TEC 10 : taux de l'échéance constante à 10 ans / yield of 10-year constant maturity Treasury Average maturity 9 years and 215 days 

 

 

CODE ISIN
Euroclear France

Libellé de l'emprunt /
Bond Encours / Outstanding

cient 
ation /  nominale/

Coeffi
d'index

index
coeffi

ation 
cient

Valeur  
fa

13 8

ce value
démembré
/ stripped

Échéance 32 535 826 604

FR0000570574 OAT 5,5% 25 07  17 898 775 424  648 980 000

FR0000570590 OAT 5,5% 25 e 2007  14 637 051 180 347 880 000

Échéance 42 188 093 494

FR0000570632 OAT 5,25% 2008  24 403 932 367 923 910 000

FR0000570665 OAT 8,5% 25 e 2008  17 784 161 127 4 431 450 000

Échéance  20 63 980 526 020
FR0000570673 V OAT TEC10 25 janvier 2009  9 853 044 498

FR0000571432 OAT 4% 25 avril 2009  18 640 258 371 1 683 780 000

FR0000571424 I OATi 3% 25 juillet 2009  15 643 086 113 (1) 1,13262 11 416 109

FR0000186199 OAT 4% 25 octobre 2009  19 844 137 038 602 450 000

Échéance  2010 31 162 742 970

FR0000186603 OAT 5,5% 25 avril 2010    15 311 719 352                                          

 2007

 avril 20

 octobr

 2008

25 avril 

 octobr

09

 551 570 000

FR0000187023 OAT 5,5% 25 octobre 2010  15 851 023 618 1 867 130 000
Échéance  2011 44 529 403 742

FR0000570731 OAT 6,5% 25 avril 2011  19 572 445 710 847 950 000

FR0010094375 I OATi 1,6% 25 juillet 2011  10 902 071 700 (1) 1,05794 10 305 000 000

FR0000187874 OAT 5% 25 octobre 2011  14 054 886 332 520 240 000

Échéance  2012 56 668 058 123

FR0000188328 OAT 5% 25 avril 2012  15 654 110 580 1 343 550 000

FR0000188013 I OAT€i 3% 25 juillet 2012  15 974 127 280 (1) 1,10212 14 494 000 000

FR0000188690 OAT 4,75% e 2012   19 554 122 924 867 700 000

FR0000570780 OAT 8,5% 26 bre 2012  5 485 697 339

Échéance 51 719 792 188

FR0000188989 OAT 4% 25 13   19 137 183 879 140 900 000

FR0000188955 I OATi 2,5% 2  2013  14 985 850 630 (1) 13 941 882 471

FR0010011130 OAT 4% 25 e 2013   17 596 757 679 113 800 000

Échéance 32 145 724 224

FR0010061242 OAT 4% 25 14  18 039 752 234 35 280 000
FR0010112052 OAT 4% 25 e 2014  14 105 971 990 81 200 000

25 octobr

 décem

 2013

avril 20

5 juillet

octobr

 2014

avril 20
octobr

1,07488

C O D
ro c le

101 63

101 35

102 16

102 88

001 87

E  IS
a r F r

5 43 

5 25  I

4 81  

3 57  

3 61  
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a n ceE u

L ib e llé  d e  l'e m p ru n t /
B o n d E n co u rs  / O u ts ta n d in g

C o e ffic ie n t 
d 'in d e xa tio n  / 

in d e xa tio n  
co e ffic ie n t

V a le u r n o m in a le / 
 va lu e

d é m e m b ré
/ s trip p e d

É c h éan ce  201 5 4 5 9 52  2 33  453

F R 00 O A T  3 ,5 %  2 5  av r il 201 5   1 8  0 55  3 13  893 43 7 50  000

F R 00 O A T € i 1 ,6%  2 5  ju ille t 20 15   1 0  4 46  9 19  560 (1) 1 ,04 511 000  000

F R 00 O A T  3%  25  oc tob re  2 015   1 7  4 50  0 00  000 94 4 60  000

É c h éan ce  201 6 4 2 4 83  0 00  000

F R 00 O A T  3 ,2 5%  25  a v ril 20 16   2 0  4 61  0 00  000 35 7 00  000
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fa ce
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F R 00 005 710 85 O A T  8 ,5 %  2 5  av r il 202 3   1 0  6 06  1 95  903 7 1 78  5 90  000
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F R 00 005 711 50 O A T  6%  25  oc tob re  2 025   8  5 11  9 28  118 3 2 48  5 50  000

É c h éan ce  202 8 13 7 02  119

F R 00 005 712 26 C A T  zéro  cou pon  28  m ars  2 028   13  7 02  119 (3) 2  603

É c h éan ce  202 9 2 2 6 71  7 22  424

F R 00 005 712 18 O A T  5 ,5 %  2 5  av r il 202 9   1 5  5 00  8 80  458 2 8 57  0 70  000

F R 00 001 864 13 I O A T i 3 ,4 %  25  ju ille t 202 9   7  1 70  8 41  966 (1) 1 ,12 782 44  000

É c h éan ce  203 2 2 8 1 81  6 25  570
F R 00 001 887 99 I O A T € i 3 ,15%  25  ju ille t 2 032   9  4 43  6 25  570 (1) 1 ,08 063 000  000
F R 00 001 876 35 O A T  5 ,7 5%  25  o c tob re  2 032   1 8  7 38  0 00  000 7 4 78  3 00  000

É c h éan ce  203 5 1 5 6 14  0 00  000

F R 00 100 700 60 O A T  4 ,7 5%  25  a v ril 20 35   1 5  6 14  0 00  000 3 2 79  4 00  000

É c h éan ce  203 8 4 2 97  0 00  000

F R 00 103 714 01 O A T  4%  25  oc tob re  2 038   4  2 97  0 00  000 1 21 9 00  000

É c h éan ce  205 5 1 1 2 83  0 00  000
F R 00 101 719 75 O A T  4%  25  av ril 20 55   1 1  2 83  0 00  000 1 3 63  7 50  000
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 BTAN au 30 novembre 2006 
Treasury notes at November 30, 2006 
 

 BTF au 30 novembre 2006  
Treasury bills at November 30, 2006 

En euros En euros 

 

 

Total BTAN / total Treasury notes 202 527 068 400 Total BTF / total Treasury bills 79 071 000 000
Durée de vie moyenne des BTAN 2 ans et 63 jours Durée de vie moyenne des BTF 118 jours
Average maturity of BTANs   2 years and 63 days Average maturity of BTFs      118 days 

 
Dette négociable de l’Etat au 30 novembre 2006 / 
French government negotiable debt at November 30, 2006 

Réserve de titres de la Caisse de la dette publique au 
30 novembre 2006/ 
Securities held in reserve by Caisse de la dette publique at  
November 30, 2006 

Encours total /  total outstanding 892 379 833 881 néant / void 
Durée de vie moyenne     7 ans et 31 jours  
Average maturity     7 years and 31 days  

 

Échéance / Maturity Encours / Outstanding

BTF 7 décembre 2006 3 417 000 000
BTF 14 décembre 2006 4 212 000 000
BTF 21 décembre 2006 3 791 000 000
BTF 28 décembre 2006 4 213 000 000
BTF 11 janvier 2007 4 139 000 000
BTF 18 janvier 2007 4 777 000 000
BTF 25 janvier 2007 3 820 000 000
BTF 1 février 2007 4 219 000 000
BTF 8 février 2007 4 012 000 000
BTF 15 février 2007 4 257 000 000
BTF 22 février 2007 3 429 000 000
BTF 1 mars 2007 4 225 000 000
BTF 15 mars 2007 3 938 000 000
BTF 26 avril 2007 4 449 000 000
BTF 10 mai 2007 3 711 000 000
BTF 5 juillet 2007 4 192 000 000
BTF 2 août 2007 4 137 000 000
BTF 27 septembre 2007 4 220 000 000
BTF 25 octobre 2007 4 476 000 000
BTF 22 novembre 2007 1 437 000 000

CODE ISIN Emprunt / Bond Encours / 

Échéance  2007 39 
FR0103840098 BTAN 3,75% 12 janvier 2007  12 
FR0107489959 BTAN 2,25% 12 mars 2007  11 
FR0104446556 BTAN 4,75% 12 juillet 2007  16 

Outstanding

Coefficient 
d'indexation / 

indexation 
coefficient

Valeur nominale /
face value

258 000 000
108 000 000
074 000 000
076 000 000

Échéance  2008 65 
FR0105427795 BTAN 3,5% 12 janvier 2008  20 
FR0108197569 BTAN 2,75% 12 mars 2008  12 
FR0105760112 BTAN 3% 12 juillet 2008  19 
FR0109136137 BTAN 3,5% 12 septembre 2008  11 

558 000 000
935 000 000
870 000 000
914 000 000
839 000 000

Échéance  2009 29 
FR0106589437 BTAN 3,5% 12 janvier 2009  14 
FR0106841887 BTAN 3,5% 12 juillet 2009  1

Échéance  2010 36 
FR0107369672 BTAN 3% 12 janvier 2010  16 
FR0107674006 BTAN 2,5% 12 juillet 2010  1
FR0108664055 I BTAN

078 000 000
116 000 000

4 962 000 000
915 068 400
821 000 000

5 141 000 000
€i 1,25% 25 juillet 2010  4 953 068 400 (1) 1,02548 4 830 000 000

Échéance  2011 31 
FR0108354806 BTAN 3% 12 janvier 2011  17 

718 000 000
395 000 000
323 000 000FR0108847049 BTAN 3,5% 12 juillet 2011  14 
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