==5 h’ AGENCE
-4 2¥° ¢ | FRANCE TRESOR

n°336+2018% 58

&1TEESE : Anthony Requin
%32 Agence France Trésor
BEMA EX. BX. FHEX. X, BFX. BX. #Xo

Linked [}

i HniE ExRAEL  GEESFBES
5155 EIPRELER

$em $8m
4 y

FEEEERMEMARANMZHE, EREREFRMNGT, ZEEEEXRGSNEENERER,

ZEEEEREEZEEEHEAE (SNCF)
H9f5i 55

—iEESIE2018FE5H25HEAMANE, NSEAEENHBRALARESE, LEEREBEE X
EEEHRNEEANE (SNCF RESEAU) 3501ZMcfRE. HMBEERKDPARSTR : 20205
2501ZFR 7T, 20225 1001ZKk 750 ﬁt*#ﬂa‘ﬁbjt,illafﬁ%@akmsrﬁimgmﬁﬁﬁmumo

EREEXERSE, ZEEEHRRAT (SNCF) SR HY10ZMTHNERER, L, BB
BEESGVRENE, ARABER2022FMEM BT,

XEMSNATEENBXFENZMARENERNGFLITFE—EXMW, BELMERRN. &
EEEKB AT (SNCF) MHRSEENER (WTE) BIEHAE, HRSEERTENER
BN AR B RIG A o HIRR R IESh, SNV SS R IR HARR D H]EEEFI%‘(E’JnEmﬁt'JE’\J,HﬂFE, PRt
WITHNAH Y RBUEEEEEFRMRAART, KMEDREZEFK.

EEH%EMEIET (SNCF RESEAU) &= {EiXHARER

4 Md€

3 Md€ -

2 Md€ -

1 Md€ - J
O Md€ T T T T T T T T | T l ‘Y—V_I_V—.—Y—r T T T T T T T T T T
N m&‘b

£ B 3RJE . SNCF

BEEEHNE, LHREIN80IZRTE K755, BMRSHENERS (SAAD) 75, H:&E8SFHFI
RiTE RS, 2008FEE2013F B FIESENBRIZTN1ZETT, 25 HB 142 TR ZFEIR

(2020FE 2023 FE B HAMERS) o




] UM RITIEESFE T —HMEBENEMEBRIESHRE

Adam Kurpiel, *1r$R1T (Société Générale CIB) FIFE IR+ &

E2018F9RKZAE, MMRITHFZEFWERF =K ERSH300{ZETHFERE. K
MRITEESEEXRHCB14ENZN EREHIBRZ FRITTENG Mo

KN RITH 2 ERTNEC B T AR RRFNE, MaXPEBETERRAEREZZIM08T =S
1%, XS RERUHNRITERK AR WL ITY, ERNEIEMREEERT7TA26B W LIRERN
U,

FUNRITEAMNA~WEERE, XETBEETEMMEFER, RUNRITHREELILEF~WEITL
—ExE‘JI‘EﬂZE, HigSAM RN LR BRIBIKT, REBENRITRMAGHER, “—KRIHE" SKE
ELNAZEE, EAZKEABE, SACWEIHIEREIORMZE, SEMRLETHEERAEF R
£, BRITHZHINITEI2019F M RAFEMLI30NE R (Pb), M2019FIBNNBE/LFREiEE—H
20N ERBERKEEERN -

RUNRITEBRAMEIERREHE D EREE KD K. BHREFHEGMRLFHEMRMU H
KFEZAR, SHEFRMGITKEEL, KEER. 2014FRMMNRITEEMB FREKTTETE, L
MR EF, RMRERBDESWEITI. MiS B RNIEEFER,

SEERFI R TFRHERA, RARMRITHE HEERIEE RN
EE

:I

25 4

BRI DR 1T PR M M B R
15
05 1 /\ . .
A \ HEIKIR: SG Cross Asset
05 | \/ Research/Rates ; HOLSTN,
e Laubach and Williams,
www.frbsf.org
A5 |
. _ [frbst.or
BRI 94T B AL B AAARSLOM
25 ] B ) AR IS HIEER (01S)
“99 o1 03 05 07 09 11 13 15 17 PR A 1= 1A

— BRITOIS' M HASE R A Rp A BT X B AT X

BTFFrBER “IRFBASEMN", RUMNRITE MW EXTHARE (1B 0 E R0 AT BE =B M T . TRIBER
MRITRENTHTEER, 10FHPRENSEIEMONER, MFRTRIFIISASEENERA

T2 MMRR R A G FHIHARIZRR. XEKREWMRITHES W RMEAHITARBIFE, BXFR
2 REE S

KIEFEFWRITRIBELTT, BNRITEERELTNEN, SIFEENESHENFHEMLERES (forward
guidance) o FUMRITAIRESMNBA S MEBMER, BRIEHANE, MKBAMNXNE LA, XEREEMES
L E B OAT i 5 BIF R th 2§ = R ) T BELE Lo

MEMLBEEMNMNERASHRPIRZAZET FEL. LREATFREONRITERRIR T RAEENEELK
KSR, MRFRMEES, 10E30FHMNSEZ10FE RSN RMLBETRIWL, B2 ESFHM2E10FHES
R TS B AR BER, FX L, FUEARME, 5 FHGFEZERBETHREZNT M. TL27R
MEKNERT, XMEALABE, EFENRITHFEFENNEMIFEHHENSE, #HMBIKT Af]
1K HA 53 ﬂiE&%IE.%ﬂSE’J%ﬁHHO

HAVER1T (Société Générale CIB) A ANXNHFAEEEAEMHREAFEMIESFHNMEMHER N &
X HYIE "?E:PEE/}__J%B'J{ZM 1571' ERIEEHEREHTEY, NREFS (EMIAWHEL) (MIFID)
FrRE SRR E %5, BEMM AR FHWRITHHRIINARX M. BXRMBITHE AR
FMm P REENEER J\ﬂﬁzﬂ:ﬂﬁh SG’ s Policies for Managing Conflicts of Interests in Connection with
Investment Research " B9, Al@d T 5 UEZEH : https://www.sgmarkets.com/#equity/compliance.




AEITYER

FEHRfRSS AR 25 KA e R

20185068 A=HH 4 11 18 25 / 21 7 21
ZHEBHEH 6 13 20 27 / 25 11 25
2018%E07H A= HEA 2 9 16 23 30 19 5 19
ZEEBH 4 11 18 25 23 9 23

ERFR GEEEESE

201854830 HERF KR ES HRABES - 20185F4R30R S

RITEMRATE

REFRTIBEM, BMH10Z/T 101ZER 7T
0 5 10 15 20 25 30 35 40 45
45 -

OAT 22021
OATEi 3/2021
40 4 OAT 52021
OAT 32023
35 OATiI 712023
OAT 52024
30 - OATEi 7/2024
OAT 11/2024
25 | OATi 32025
OAT 52025
OAT 102025
20 + OAT 52026
OATEi 7/2027
15 - OATI 32028
OAT 52028
10 - OATEi 7/2030
OAT 52034
5 - OAT 52036
OAT 72036
0 OAT 62039
= OATEi 7/2040
E OAT 42041

OATEi 7/2047 " 2018EN £ 1T

L—] %7
u [EEFE EBRGES gﬁlzzg:ﬁ 2018 & 1T

EERR GEEEEE EERR EEEEE

2019
2020
2021
2022
2023
2024
2025
2027
2030 >
2035
2040
2048
2066

201845 308 AL = Bl & 15 8 hiCHA(E S : 2018448 30 B it HAIR

1012/ 7T -~
200 - 101ZRR 7T
< s
180 - B kS f&iE
2018458 5.7 18.2
160 -
2018%6H 0.2
140 1 2018478 2.9 9.9
120 - 201848H
100 - 2018598
80 20184108 13.7 27.5
20185118 14 19.9
60 1 65.6 20184128
40 - B 2019418
20 - 31.6 2019428 10.9
0 19.2 2019438 0.0
18 28 38 48 58 68 78 88 98 108 11A 128 2019%4H 13.3 30.2 i




FZERE RSFANERTEILGSH: 2017F54FE
UM BRI H I RS %ERT

72.0

BRHEERENSHNERATRILGES S HIER:

2017 BAFE

U718 %R IMBIEHE

700 @ _ EEEEER
680 O & 19.00
66.0 2 02 = 1.30
64.0 el 8. A\ = SEERIH
62.0 R BT
60.0 s 8 S
58.0 o] £
56.0 EEEETG
54.0
52.0
50.0 3% E OPCVM#
48.0
2 2 ¥ 238 L L L KB L L
8 8 8§ g g g d Hith GEE)
* BEREFOHIE
> ZEIERIE L —EER SN OB R T LEE
FEEFRR E=FET EEFRR EA=AERT
201838 31 HE R AL HF
[
R HARSS B AR 1,589,818,712,707
EERBEH 63,073,034,700
FIHAR 8% 191H
SHEEAT 135,122,000,000
FIHAIR 106H
SESH 1,724,940,712,707
EITR1FHAR 75322H
EERER EEEEE
BH2015F K E2018F 48 30H BRI %1k =5
101ZER7T
20184 20184
20154 | 2016k | 20174EK 38K AAE
At RS 2@ 1,576 1,621 1,686 1,709 1,725
Hfg#ms 190 200 202 207 208
K HEiERS 1,424 1,487 1,560 1,579 1,590
EHRRS 153 134 126 130 135
Al 5% L 5SS FI9HARR
7 7 78 7 g3
478 195H 296H 288H 322H

EREXRR ZEREE

H



—hin

EEG R

BER %98
BREE, U%ERT
101ZB%7T
47 20
18
3 16
14
12
10
8
6
4
A 2
504
0(D(D(DtD!D(D(O(OCD(O{D'\I\I\'\I\I\'\I\I\'\'\I\ww
SRR
32016 32017  ——3/2018 o N N
L EERE: Ef—RX5E (SVT) AHHEES,
5B 3&JE : Bloomberg TRERUN RGP A IS TR A SR,
FERBSEHRZE
101ZB%7T
5 - —
4 . .
3 — 5 |
nE
) SERH (BLHR)
1 .
0 L
2013 2014 2015 2016 2017 2018

BREEG—&XZESVIX S

101287t

ggg J = EERE = FEhRIE Hty
750 -
700 -
650 -
600 -
550 -
500 -
450
400
350 -
300 -
250 -
200 -
150
100

50 -

02/16 03/16 04/16 05/16 06/16 07/16 08/16 09/16 10/16 11/16 12/16 01/17 02/17 03/17 04/17 05/17 06/17 07/17 08/17 09/17 10/17 11/17 12/17 01/18 02/18

EERR EHR—ARBZESVILHHER .
5



EXRAIiL

%3
201848 305 AR SS
FIHAHARR 23 (€)
BTF 2018F4H5H 6,780,000,000
BTF 2018F4H8118 5,623,000,000
BTF 20184485 18H 7,180,000,000
BTF 2018 4825H 5,795,000,000
BTF 2018%5H3H 6,377,000,000
BTF 2018%E5H9H 5,682,000,000
BTF 2018458 16H 6,814,000,000
BTF 201858 24H 6,928,000,000
BTF 2018%E5H30H 7,794,000,000
BTF 2018%6H13H 8,240,000,000
BTF 201868208 9,282,000,000
BTF 2018%E6H27H 3,499,000,000
BTF 2018FE7H4H 6,333,000,000
BTF 2018&E7H18H 3,632,000,000
BTF 2018F8H1H 7,636,000,000
BTF 2018%E8H15H 4,089,000,000
BTF 20184E8H29H 2,793,000,000
BTF 201898 12H 1,947,000,000
BTF 2018410810H 4,734,000,000
BTF 2018&E1187H 4,847,000,000
BTF 2018 1285H 2,175,000,000
BTF 2019 1H4H 5,257,000,000
BTF 2019%1H30H 6,145,000,000
BTF 2019 2H27H 5,540,000,000

2018F4H 30H <A 5Z (FUHAHAPR : 20184E-20214F)

1183 B 2Em (€) IBBRH HEE) BEHEE€
ZIHAHAMR 20184 102,658,559,550
FR0010604983 2018 48 25H IHEAFIZ=4.00% OAT 27,277,000,000 0
FR0011394345 2018458250 ZIHAFIZR1.00% OAT* 18,191,000,000 0
FR0011237643 2018478250 FIHEIFIZR0.25% OATE| 9,733,559,550 (1) 1.05530  9,223,500,000 0
FR0010670737 20184108 25HFIHAFI=4.25% OAT 27,527,000,000 0
FR0011523257 20184118 25HZIH#BFI21.00% OAT* 19,930,000,000 20,000,000
20195 (EEY 135,022,575,559
FR0013101466 2019428250 FH#EF20.00% OAT* 10,880,000,000 0
FR0000189151 2019448258 FIHAFI2R4.25% OAT 30,198,000,000 0
FR0011708080 2019458250 ZHAFI2R1.00% OAT* 16,880,000,000 0
FR0010850032 2019478250 FHIF)21.30% OATI 12,728,508,000 (1) 1.08420 11,740,000,000 0
FR0000570921 20194108 25B FIHAFIZ8.50% OAT 8,844,392,893 5,631,585,100
FR0010776161 20194108 25H BIHAFI=3.75% OAT 33,075,000,000 0
FR0011993179 20194118258 ZHAFI2R0.50% OAT* 22,377,000,000 5,000,000
FR0000570954 2019412831 BEIHAFIZ9.82% OAT cap. 39,674,666 (2) 6,692,154 -
20204 {84 172,616,654,400
FR0013232485 2020428 25H ZI#AF2£0.00% OAT* 24,209,000,000 0
FR0010854182 2020448 25R Z|HIFI=3.50% OAT 38,946,000,000 0
FR0012557957 2020458250 ZH#EF20.00% OAT* 22,969,000,000 0
FR0010050559 2020478258 FIEAFIZR2.25% OATEi 25,148,654,400 (1) 1.23824 20,310,000,000 0
FR0010949651 20204108 258 ZIHAFIZ2.50% OAT 36,562,000,000 0
FR0012968337 20204118 250 FI#BFZ£0.25% OAT* 24,782,000,000 0
20215 EEY 131,317,727,760
FR0013311016 2021428258 ZIHAF20.00% OAT* 8,043,000,000 0
FR0013140035 2021438 1BEIHAFIZR0.10% OATE 6,518,843,760 (1) 1.01508  6,422,000,000 0
FR0010192997 2021448258 FIHAF2R3.75% OAT 39,352,000,000 0
FR0013157096 2021458250 ZHEF20.00% OAT* 29,504,000,000 0
FR0011347046 2021478 25H Z|EIFI2£0.10% OATI 8,008,884,000 (1) 1.02678  7,800,000,000 0
FR0011059088 20214108 258 FIHAFIZ3.25% OAT 39,891,000,000 0
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R T 2R B (€) IBBRH E1E (€) BESE ()
ZIHARAPR 20224 122,888,466,030
FR0000571044 2022448258 FIHAF2£8.25% OAT 1,243,939,990 508,888,400
FR0011196856 202244 H 258 FIHAFIZ3.00% OAT 44,359,000,000 0
FR0013219177 2022458 258 FIHAFI2£0.00% OAT * 25,105,000,000 0
FR0010899765 2022478258 FIHAFIZ1.1% OATEi 19,735,526,040 (1) 1.10076 17,929,000,000 0
FR0011337880 20227108 25RZIHAFIZ2.25% OAT 32,445,000,000 0
FIHAHABR 20234 128,631,284,203
FR0013283686 2023438250 FIHAFI%£0.00% OAT* 19,548,000,000 0
FR0000571085 2023448258 ZIHAFIZ8.50% OAT 10,606,195,903 5,363,565,200
FR0011486067 2023458250 2IHAFIZR1.75% OAT * 35,237,000,000 0
FR0010585901 2023%E7H25HFIHAFIZ2.10% OAT 18,322,088,300 (1) 1.11686 16,405,000,000 0
FR0010466938 20234108 25HZEAFI=R4.25% OAT 44,918,000,000 434,585,000
ZIHARAPR 20244 86,807,370,140
FRO011619436 2024458 258 FIHAFI=2.25% OAT * 34,810,000,000 0
FR0011427848 2024478258 FIHAFIZR0.25% OATEi * 15,971,370,140 (1) 1.03081 15,494,000,000 0
FR0011962398 20244118 25HFIHAFI=E1.75% OAT * 36,026,000,000 51,000,000
FIHAHAPR 20254 103,955,136,578
FR0012558310 2025438 1 H5IHAFIZ20.10% OAT; * 9,898,208,460 (1) 1.01802  9,723,000,000 0
FR0012517027 2025558 25H ZI#AFIZR0.50% OAT * 36,156,000,000 0
FR0000571150 20254108 25H FI#AFIZ6.00% OAT 29,593,928,118 2,853,064,400
FR0012938116 2025% 118 25HZIHAFIZE1.00% OAT* 28,307,000,000 0
ZIHAHAPR 20264F 95,504,000,000
FR0010916924 2026445258 FIHAFIZ3.50% OAT 35,814,000,000 0
FR0013131877 2026558 25HZI#AFIZE0.50% OAT* 29,476,000,000 0
FR0013200813 20264118258 EIEAFIZR0.25% OAT* 30,214,000,000 0
FIHARAPR 20275 88,531,562,680
FR0013250560 2027458258 ZI#AFIZ1.00% OAT* 31,451,000,000 0
FR0011008705 2027478258 FIHIFI2R1.85% OATEi 19,626,562,680 (1) 1.08476 18,093,000,000 0
FR0011317783 20274108 25H FIHAFIZE2.75% OAT 37,454,000,000 75,543,600
FIHAHAPR 20284F 29,323,868,414
FR0013238268 2028438 1 HFIHAFIZE0.10% OAT * 5,808,268,800 (1) 1.01632  5,715,000,000 0
FR0000571226 202843528 HE S OAT 26,599,614 (3) 46,232,603 -
FR0013286192 2028458 25H FIHAFIZ0.75% OAT* 23,489,000,000 0
FHAHAPR 20295 41,154,454,623
FR0O000571218 52944 5 25 B SIEAFIZ5.50% OAT 30,033,880,458 2,949,046,100
FR0000186413 2029475 25A 2IHAFIZR3.40% OAT 11,120,574,165 (1) 1.27323  8,734,144,000 0
FIHAHAPR 20304 44.272,038,610
FRO0011883966 203045825HZIHF22.50% OAT * 33,208,000,000 0
FR0O011982776 2030478 25H ZIHAFIZE0.70% OATE * 11,064,038,610 (1) 1.01757 10,873,000,000 0
ZIHAHAPR 20314 35,834,000,000
FR0012993103 2031458258 ZIAFIZ1.50% OAT* 35,834,000,000 93,000,000
FIHARAPR 20325 45,442 157,750
FR0O000188799 2032478258 FIHAFIZ3.15% OATEi 13,279,835,150 (1) 1.25459 10,585,000,000 0
FR0000187635 2032410825 IHAFZ5.75% OAT 32,162,322,600 11,340,757,400
20335 i3I 225,858,856,410
FR0013313582 2034458250 FIAFIZ 1.25% OAT* 3,310,000,000 0
FR0010070060 2035448258 BI#AFIZ4.75% OAT 26,678,000,000 4,904,437,000
FR0013154044 2036458 25HZIHAFI=1.25% OAT* 24,283,000,000 0
FR0010371401 2038410825 ZIEAFIZ4.00% OAT 26,534,000,000 4,826,931,400
FR0013234333 203946 H 25H FIHAFIZ1.75% OAT 9,697,000,000 0
FRO010447367 20404782582 IHFI%1.80% OATEi 13,884,206,050 (1) 1.16215 11,947,000,000 0
FRO010773192 2041448 25H%HAF)%4.50% OAT 33,670,000,000 7,254,499,000
FR0011461037 2045458 258 FIHAFI=3.25% OAT * 24,908,000,000 1,146,710,000
FR0013209871 2047478250 2IHAFIZR0.10% OATEi * 7,353,650,360 (1) 1.01276  7,261,000,000 0
FR0013257524 2048458 25RZI4AFIZ2.00% OAT* 18,453,000,000 666,000,000
FR0010171975 2055445 258 FIHAFIZ4.00% OAT 14,926,000,000 7,781,818,000
FR0010870956 2060448 258 ZIHAFIZ4.00% OAT 13,055,000,000 6,929,504,100
FR0013154028 2066458 25HFIAFIZ=1.75% OAT* 9,107,000,000 237,100,000
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281 (EZRIN) o 0312018 BERTE R 7685 -73.35 -12.15 -11.99 -14.34
RF 455, fab-fab, cvs -52+1ZBR7T 02/2018
" " 54-+HZERT 01/2018 ['ON 303.97 31359 4843 50.73 48.93
ZEMEK, cvs -20H1ZETT 02/2018
" " 20+HZBR5T 01/2018 S 379.82 386.94 60.58 62.72 63.28
10EEEHAPRFIZ (TEC10) 0.78% 27/4/2018
3TAFIE (Buribor) 035% 271412018 EELIIKART 680 556 -1343 -949 -14.14
KR 7T/ TT 1.21 271412018
[GaA=FH 131.95 271412018
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