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R4S a0 L 2B AEL 20T
320H 5%,
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Monetary Union: EMU) ® 7 o+ X %2 &E#
L, IheEmRIcBESETHEDONTE/Z
ETHD, 21— oEREEROBEICLVTHE
5 LICBBICED D 38V, 12— oA DL
REPFED O LD, —HicklF 5 EU #H—h
BOBILEHVE ST, 2—OLWLHBE—FE
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Market, One Money) ] DWZATH %, £
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BN WDIE TEAIE (domestic market) |
L, KVILESEHRE L ER DI D DHTC
BREEAIHT A LI T, 75 0 ZABUR
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M HOBIAL (O E-DHE ) ITHhkEIh 3
RTFRTVL, EBIZHZ 5> TIFVIEW,
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3 EERIC, BURESORT - EEEEIC O
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5b00, 1—oEFEEN SN AERL
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HHIBOEEMN, ZOEOTHBIHESTE
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INEEE I & D EERIIGMHDZENBURFESTIHD

EU #FK@aEka L 75 v ABUFIES TS
HOHOVTHHESHEBLTVELEEZ LN
XHDH, LV AIIOVLTREEL SN
3, L TZOLINNDORHICKERT B &L
Th, Fhi3AHED L S EAHRIZEIN > TV
KDOMhEWVI T EIBELTHRONI B2
WEWVWS THETRBOVDTH B, THAND
REAAETAETICENBIKMEZEST S L
Wo Tk L ->T, LULOSHHRA PR
BRELEEMCBOXE%AY, hoicH
U2 RTOREE O TR 2T I
RTEXREV, ZOEKTI, ARIISROAE
75 v A0WTida—oBE2EDSm - iF
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D&F « AEETHBIC OV TOWEXKEH7-2 5
DN, TITDTF—<TH5,
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79




MEBEETIE 425 (2003.6) 1—oBERD I — 0 v/ SEEELRER

R&E1 HBAFEH0OESR (20025FRE)
E R ARLH BAEAALELL | fF K | Favs 2

BTF (&) 1EXRMG | AR 1005a—0o £ 0.5t~ b | AfLEOARREHR
(% 3 )

BTAN (i) | 2~5%4 |@GAS3IAME | 100Fa—o | # # | 1€>+ | BEOKRA
(FRTLLES) *

OAT (Eiif®) 10FEE |BAFE1AKERH | 100F2—0o £ 1o b | BB KER
GamiliHk

OAT; KER

OAT€i J v (% 3 8)

() *7£L. 48, 8 ABLTIRZAZDEL,

(H4Ar) Agence France Trésor; Ministere de I'Economie, des Finances et de I'Industrie.

H&2 BFESRTERREOHES

(Bfz 10052—0o)

1993 | 1994 | 1995 | 1996 | 1997 | 1998 | 1999 | <2000 | 2001 Zggf;
BUHIE% 21k 395,262 | 378,149 | 431,371 | 474,346 | 514,820 | 560, 162 | 583,045 | 616,259 | 653,286 | 717, 192
5 HEMIEOAT) | 206,197 | 237,835 | 270,529 | 308, 191 | 330,779 | 363,444 | 395,087 | 419, 119 | 442,472 | 477,788
EEEE [ | [ Ol OlC | 4.340|C 9.93D[ 12,82M|C 19,43D|( 29, 502)
chHIM (BTAN)| 90,271 | 103,920 | 115,926 | 124,894 | 142,807 | 149,524 | 154,270 | 154,126 | 158,374 | 151,227
& (BTF) | 28,794 | 36,304 | 44,916 | 41,261 | 41,234 | 47,194 | 33,688 | 43,014 | 52,440 | 88,177
(8%) EEEHRE (%)
BURHIE% 2tk 32.8%| 20.5%| 18.6%| 12.9%| 14.9%| 18.1%| 23.5%| 29.6%| 33.5%| 34.7%
SHEMMmOAT) | 32.3%| 19.9%| 16.0%|  9.6%| 12.4%| 15.0%| 17.7% 25.2%| 28.5%| 30.5%
ik (BTAN) | 38.4%| 25.50%| 27.8%| 22.9%| 20.2%| 27.1%| 37.8%| 42.5%| 48.1%| 52.1%
GEBTE) | 10.6%| 10.3%| 11.8%| 10.3%| 18.5%| 18.6%| 30.3%| 30.7%| 34.5%| 28.0%

(E) *&FEXK, 12720, EBEERBLEDHA20025E11H KBUE,
* x PIiEBIRIESR T, 7T v AEANMIMESHEGEES (OAT) XU 1— oEyihE#EEE% (OATC) D&it.
(HiAr) Agence France Trésor; Ministere de I'Economie, des Finances et de I'Industrie.

t, EffE (obligation assimilable du Trésor
: OAT), w#AFifi& (bon du Trésora taux
annuel: BTAN) X O%EHEI51M& (bon du
Trésor a taux d’interét fixe: BIF) T&HD,
WINLBFIESR TS A <) —- T4 —F—
(spécialiste en valeurs du Trésor: SVT)
0% LT HAEALM (adjudication) 12k D
TIN5,
ZDHBbENRILTDIZOAT THY, ZD
BRRORHII, E—RHBEDHER (/Ko .
L— b, FAH, EEBRSE) Z5ENCaT
THEEFRAT L TS 21T DR Z T Lo
i2Hb (IO, BTAN bREIKETH 5)o 24
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FNILVEFBDATH > 1ohy, DHIT254AE, 30
FEENBAIN, F-MAFIERI>VWTH, B
ER DD, SEEFES), ZEHFITHRT
INBEDITIE o720, PR EBTEIE
29 %,

M#% 213, 75 v ZABFEARITEREDHR
%A1 bDTH b, 2002FERKBELNT, 1726
A—oICDEF B, 1990FERK LD % A
3L, BEEMoR—z23#tL T3, 2D
A, BHEBEEO GDP I 5% 2 hE 4R
L& 32 AN L OEERICIE 3, d1b
b, 75 ADAKIERIZ1998F % E— 7 IR
MICEEUTHY, 20) bHhRBFOEE B




EU X BEEHEE L 75 v ABFIE4T5

R%x3 B - AXLEPURKEESD GDP (CH8HBHE

ZOfth

L 105 B A

B R B

1995 : 1996 ' 1997
(&) TZofth) 3RS,

1998 ' 1999

2000 (%)

(HiA7) Agence France Trésor/Ministere de 'Economie, des Finances et de I'Industrie.

FRE%) (JIZFEEI VISR LTV 5,

75 v ABIESRITRES ZEERICAH S
L, CoOREMLcoEHE BIF) &EH
& (OAT) T&x v, Hifitd (BTAN) d#
LTW3, b-LbEIZHITOVWTIE, 19904
REPEDZNICHERT 5 & LIZWIcZDHn
R=ZRF7 L TW3, 77 ABfE%Th
ZNOFHITEEIDOBICH OIcDTHT A &
EFBH, VFIITLTHIERRELE DD
i 31— oEEAERTED S 7 5 ABFFE4 TS
DORIPERIFELB LI EH TR,

COBERICHIERELT, BRIk bET
1992FED<w—Z M) & PERICED SN o —
OEBMO - DPHBHEE, HLU1—ofEHEE
BOMBESILDI- DD — L a2 LIS T
SRV, BHMOLSic, v—Z MY E M
T3, EUMBECH L THBRTFH &L U
FFEB D GDP ic 50 5LEE2ZThTh 3 %,
60% LA TFICHNET 5 2 EWEBOTF SN, £
121996ED T L A7)V 5 L THEME X N BRNEE

H2 BHREU Eike#®) cbvt, 2—of
FER BZMBRFED S 518 B KOV TN
HiEE LTS [LEELRRICET AHE] 2
BRI, 12— oEBNER ZOBEICESH
THEGEEZTO> L EaNt, JORKE, 7
5 v 2% 1E L LT3 EU EEIMERFED
X 51 DHIEREL S S, BRFEESORT
AT S VIR F i1 R X AR AR b
¥, EU & E O BFIES 5 OB (38
1IESDIDB D, FERTEME I B EREH
3-ZbLBHS5N 5B,

2. BIFFEEZORENE

DEIRETHEATEI 9. 77 VAT
1980 DV, BURAESR X THBIRES
ARHRICRITINTOV D, £0R5WIEEHIR
MEICk > THITO vy PEKREYLL, FETS
TOREMEAED S Eich b, LbITEM
BOB/ENTHITHD, 20014FEKRBE, FKiThk
mA 1501 — o %@ 2Z % OAT (318861R, [E
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R*x 4
(10ffg=2—m)
45
40
35
30
25 |-
20 |-
15 |-

10 }--

5 |..

0
2002/1 2 3 4 5 6

7

5 IROE VR 5 88 EH & UK 4 S5O EG [#%  (20025F)

rhgfiE

8 9 10 11 12 (%8/H)

() G I8 1 B (EEERD. 772 Ll OIG [ZENRE 2D Ao

(HiAr) Euroclear; Agence France Trésor/Ministére de I'Economie, des Finances et de I'Industrie.

100/ 1 — o BOEHIL LDIZ30ARBICDIF
5. LInb INOREBSERD 5 B, L6208
D182 —0TH D, UKD N1
ViE%DFEEE 1451 — o2 KX < EE-
TW3 (BRAIT, 17 TiEHDZNIZ167
fE1—oThb),

CDEHICT—a v/ SBRABOKRE D Y b E
B9 575 2SN E ., ZOHE
FHICBLTba—ofRATE V- TXL,
B 4 (Z2002EHDOHG [BD b - & E VLR
& (OAT) 58t LU i€ (BTAN) 4
BHOEEROMKEAI-bDOTH S (HFF
¥, FEE)., AoNB LI, 1 —oEiE
Kk, 77 v ABREESOEHS 3N TH
D, LDbiFOAT 1F250f1—o (B X
1213400/ —0), ZHhucftho OAT %Nz 3
&, HEIE2EKIE 1 B30 — ot vwb
N3, —HDBTAN 22\ T b, 200~250f&
2—o0DKRY 2 —LEHERL TV S,

7 5 v ABIFESR O REHEA VL OITE VD
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13, - oERKOBIFEATHERL, »HD
FANNVTHH 5 KAV BIFESDZ 1 & Hot
THLEEDVSZSMALL S, N1V BUFE
KX HETEME (Bundesanleihe) D3E
HEld 1 BIE5200~300f1—aTHh, D
ENOAT, 75 v ABFESOREER K
A vDzhEFTEHEOKE, bLLIZZENL
EEnwS T ENTX S,

COHERICIT, RBITIEHRDOEMEDO W E L
WEAICLARE Oy ML, 7514<) — -
F4—=5—Il&B2—4 v b A=TITMA
T, TSORENEMHAESS U THEMEALD
WoZ oMbl LEERM LIS TRIESR
Vo BEARNICIE, IEHERE ZEL - REV R
FLADOKRE, BFESEMERLE Lo L RS
(marché en pension livrée) DB, X HIZ
BERED X MY v 7 2t (démembrement
de 'OAT) BENZENTH S, WThbT 5
Y AMSOBFE N EEH 55 A THRL, €0
CENEAREOELD, 2 —oBEDFEEICKD




EBRSEREND=_—ZXE2 LD\ £ S
ERADHRERPTIBESMED 7 7 » RAEHHMR
BEWEL/ZEITMAT, I—oy /SR
T (European Central Bank : ECB) D%}
THEARV—=Y 3 VRUVRIGIOMEEELT
DTRAFE) T4 @D ERENL -1 &
Vo TLOD, THHICBL TEEIS S/HT
DB EIZT B,

121225 L1cishy, BUFFESRIRAE R G, BAE
BNTIZSER) « A7 a VEGENTOWTIE, 1990
ER¥EF T, 1¥ Y XDLIFFE (London
International Financial Futures and Options
Exchange) tibATI—O v 2REST BT
VT4 THBE LTRAT 7 v ZEREY
A7 3 VEGIFr (Marché a terme interna-
tional de France: MATIF) T®DH 5|4,
a—oE0HE: L721999FICAD 54 /3D K
Ay (EUREX) ~OFHHEE D SR L
f2o THWZERIIT, EFEI0AICBUT « SRIEBI
MaE L, MATIF © () EHELDHHAH
T5I&EE LT ZOKER, MATIF OGS
F—EHICEE L bDDE-DEET, #
2000412 (3 MATIF (33 % LD BE KR E
IZha- 7o

3. BUFESRAMAL

RRIZT T v ABRRESRORERIICOVWT
ATHEI I RERSBEHNERTEYHE
(OAT) ODFEERIERRLI:HbDTH 5,
zhuck 3L, BFESORRKOREEIZEAN
DR - E£ESLTHY, 24D36.7T%% 5
¥, LIT, &RkRE (15.2%), H#&E(EE 0.7
%) &o2< (20024 6 AEREE), 5L
ENEEBORFIEZ OBEAICEDL 530
N, WENbZOHEMEFT LTS, Th

EU @K EEHE L 7 7~ ABIFES TS

R&k5 BFFEES (OAT) REFRMERERR
?ﬁ)\ﬁ/%
1.5%

SRR
15.2%
FESEREE

A SHRE
0.6% BRI
9.7%
(iE) 20024 6 AKRBHE,
(#iA7) Banque de France.

3, EEFEFEORBHENZORMISH LI/
THO, [FEUHH, FEEEDOREHRIIIYS
&, ENRAKORRK « FEERITEAZHEVTD
%,

75 v ZAEEFEEREEHBRIITAS L, Hi
BRELITRENE XD, FEBEFEEDT SV
ABRFIESRA ($1990FAEIT 20 % AR T
W LTV icdy, 11— ofEARAE L 72199940
BamlLTWb, BREAIC, FEBEEOIEHME
BREHEN—2TWH60E1— o, WRI,
OAT b - & b KREL, RIAFHDBEED1620
fEa1—o, DO THHEEL— o, EHE
2101 —ODIEE > TW 5B,

CD &S ICHEBEFEDOBIESFRE DEIAMHN
3EEAELDATHBEII—oBETLRETD
D, ERFERKOZEERE R VIl THS5H30
REITIFEENTV, ZDH, 7T ABFE
KHIBOREXBHEHDOVEDEV-TEV, T
bbb, 77 ABMESNEBRNICb- &b
TERICIG SN BBROVEDEE>TVWAT
ETHB, TOT LMD, 1—oEEERDT
5 v ZABREA TS OBE DML, DWTiE
NRYFBO - oEO&RtE 7 —& L TOll
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fizfa] b4 EagHI 72 B & L ThiES 0 ot
LCEIOEDEN, ERMEMECRERILT
EomFBmEIc L AL, TOEBREVE
DEABMBITERINI L HBILNTE
D

I. BIFEATSSEDRR &
ZDHER
—EU X BEHEANDORIEEFILIT —

19804EARATE DBUFAE SRR FEIT 2 IR
BahihiBREICL-T, 77 VA% i
%M EhE TORBO ORFELTHL
5, I—0v/XTh- & LBAETHREID DU
REIETIBANE BERERE & F 5. T OB
ABHFY A L&, BIFREHTHENS LHID
FEFOER = HEN DZIRINCE T 543
ISEONIAERTH B LIFVA, BRI
SOEREHED T 5 v 2D %  EIRER - &
RBREEOZE L, &bt I —o v/ HRHS,
EMU (BREZEEH#HA) OERLELYD, £5
L7-EBR S E X & Wb 3EE) L TED SN T
X7V TEW, 1—OEFEAR, EEEE
& B 75 v ABIFIES O BUREID ZE ISR
LW N B THRINITRI NG 7 T ABUFE
(5o TERSED) ) OFRICIE, 19804
RELRHMESRS « b I N T X oG SEAN OB
DOFRBBPERFICNADOLNEDTH 5,
LITTR, DX BHAICIL->T, 19804
RLUBED 7 5 v ABRFES TSR ED TSRS
P EMU NOODD Y HWHEHTHE,

1. 1980FR DEFEZFHIBE

1980FERD 7 T » RBATFAE S TIHRED A 7]
EVEIETVWIRS, BEFECOTIBAN=

84

Z LT H LDV BRES TS OMLTH 5,
WHEDIEEIEDISO>NT, COEDE/M Y R
T LN DB RINEHN LIZWVICEREICLD,
SRMBABLERIEIE IR NEL -7 Th
2 F 7, UBOEC (3 —o v 3 3tEk, 8]
EU) ofiffaPREEEKE I ICET 8
EbHVE-T, N RTIHOERHEF %
fbl, a—oy "FEREE 5 —-DVLED
LLToMifizmE X2 REBERLELE -
7o

BURFE % TS D B Z - A 1319804
RIZLHD I v 7T VERBHEIC K AHETHE
BEREBCROEM LM, TOHRELTOM
HRFOIERE, WA T 7 T4 VT 51
WOBFIEH#DOKBRETICERT %, bo&
b, 79 v ATREMBEEMERIC K BIEX4T15
TOEEFENH L FRISh TV Z &
AT, BAESBAc>WThH, FI— VB
TO1960FEARPIFAELIR, HEHBIRANIC S &5
GRS AERITOEBS NS 72T &
5, BUFIEZSTI5I3FE KIRIREICS - 7o,
Fhwwz, S0ERD I v 75 VK F TONE
KEHRITOMEEL, Zh LRIEBREBOBURFIESF
FIBLEDF v v TERILMRKIEBERENLD, K
JRFEE % 31T D FBAL D 72 1T (I RER D A EF
1T BEEBRORBE L EZRARE L, BEH
B 19864 1 AicHEk Lo TAERT - B
BEEDE/t (Modernisation de la politique
d’émission et de la gestion de la dette) J (3,
N THRW, FHRBIICS I N TE B
IEARITOTES BT AUBEREMERILL
febDThHB (EMIIREIE2 Ao

FFRTTHICBAL T3, ORTIESOHER
Hokk— - (L, QBUFIESF5I%T ¥ ¥
r— MEIC X 2EREAEICS R (prise ferme)




MORBEARAR (adjudication) ~DOAT,
OBHFE#FTAEORESL LUORTHEDOL
*, KETH B, BIEITHIZKDIC, FriicH
fTEN 3iE% (3 0AT (K, BTAN (H
i) BXUBTF GEiifE) o 3 @IcH—
AhdEEbiz, TXTHGHIES (titres
négociables) & XN/ (ER, EHHAE IR
FTEFICRITIN B IEMIHUIAESF TH - 70,
FHINODIEHD S H OAT & BTAN OF
TRHEICBIL T, BB IC X D EERIC
(BED) RITHIALRITPEENRERIN,
BFT ORITFERMC OV TIIIEEHR T &
%£d43ZLE L7, X5iT, OAT, BTAN,
BFT 3vWdhd, #RTE2TI4<Y — -
F4—5— (SVT) BEA2BILHETHER
BEAERRICABANRITINS XS ITE -
(19864

S XICHETIBEE A B L, D1983F 1 A
NoZENE TERAENM TERBEOMEHRD [T
o v 75| (négociation de blocs] 12D A
HENTEI-BMESIG BO—/ETH 5 [H
5|FrRt (impét de bourse) | FERBUEEN AT
BRI b ST RMERITERI Nz DITA
T, 19864F 1 ALIKE, QBUREZSCENHIBROH
BELEEFEOHE OTAVAIDT (4=
J— e Ty —F—ICHli%E & ABNIEHRAR
F4—5—%IE (SVT) OHA &L BUFIEXD
T—H4y b e A=7DIFODEBEEIER LS
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