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B 2: World foreign exchange reserves
{rmonthly data; in USD billions¥*)
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B 3: Breakdown of international reserves

by country (in percent of total; March 2015)

Rest of the world __

et China
31%
Brazil
3%
Saudi Arabia _
6% =
A - South Korea
Russia
39 3%
United States India
1% / 3%
Switzerland /

_Hong-Kong
4%

- Singapor 3%
. i pan
10%

I

ARG ARLED 2 i B

A TREFREER L L BRI E G - et 1
FARSAHI B R a2 RY & AT ARG chrh ik
Bt RAAL R £ F B RY - Ui
TR CET FIT R AR R R R R TR

BCARES i T LAmpr b R E *'lf;i‘;ﬁﬁ_%

21 e 2BBERR PRPEFAORE EBEL R ERZF

,/ - ik

E s B R EAS S - BRI FRT EBE B B

g



PREFLERREFIEP T LR EH T S AR G 7 %

EES PN E - Y ST 3 R 8 LYY

MERPN £

FTES B R R E TGS E P AT g gk
Boos g

(=) LAz @?er A
(Z) Bt - #F Tt
(” Greenspan-Guidotti ” rule)
(Z)RERHELF (EF 53 M520%) 8- AT
:L%—F 5 ARk endicER
(2w ) & GDP 9. 1% (Jeanne and Ranciere ** 2008 & #& 4! )
(Z)IMF i * e %4 B EF At s AN Z B4 R

Ry s A (B 4)

I fived exchange rate:
ARA IMF metric = 30% of ST debt + 20% of Other Portflio Liabiltes + 10% of broad money(M2) + 10% of Exports

If floating exchange rofe;
ARA IMF metric = 30% of STD + 15% of OPL + 5% of M2 + 5% of exports




B 4. Estimated reserve adequacy
(Official reserves as a percentage of IMF country-specific metric)
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Emerging economies’ reserve adequacy measures according to various benchmarks
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Seller Collateral provider, cash taker (borrower of cash)

Buyer Collateral taker, cash provider (lender of cash)

Purchase Sale of assets at the start of a repo

Repurchase Repurchase of assets at the end of a repo

Purchase date Value date : the date on which cash and assets are actually exchanged

Repurchase date Maturity date : the date on which cash and assets are returned to their original owners
Purchase price Cash value paid by the buyer of assets to the seller on the purchase date

Repurchase price Cash value paid by the seller of assets to the buyer on the repurchase date : equal to

the purchase price + interests.

Collateral Assets sold in a repo on the purchase date
Equivalent collateral ~ Assets repurchased in a repo by the seller on the repurchase date

Repo rate Difference between the price paid by the buyer at the start of a repo and the price he
receives at the end. This difference is his return on the cash he is effectively lending to
the seller. In repurchase agreement, this return is quoted as a percentage per annum
rate and is called the repo rate

g] 6 : cash giver = collateral receiver cash receiver = collateral provider
Buyer (of securities) Seller (of securities)

< Nominal of collateral ‘
Value date
June 09, 2015 | Amount of cash >

2
4
Maturity date | Nominal of collateral >
September 09, 2015
<mount of cash + X interests |
This side is a This side is a
reverse repo repo

MEREE L R B RS o ARG D55 VR e R

w2 % BRI 4.6 07 340 2 kg A bR g e

<4 %k : FED
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= 2 w R (Tri-party Repo) @ &4p ' § w %
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B 7: Figure 1 — Tri-party repo management service

| Tri-party Repo Service | | coier vanamsn

Service Agreement)

Yr:de
details
cash Curmncy CaSh

Principal
Provider Repo Rate Taker
(collateral receiver) ;"a':':' (collatcral giver)
v aske!
H Trade date
Agen( (3)

R >  Tri-party <

Coliatoral

Account

I Custodian bank / Clearing organisation l

[ (Example of services cffered by Clearstream) ]

AL KR ¢ www.treasury-management.com
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B 8 - Total above ground stocks :
All =177,200 tons approx $7,4 Trillion
CBs = 30,500 tons approx $1,1 Trillion

21 meters

21 meters —

TR R ¢ 2015 i T3t & AR TR

AR FEGEEER AR PR A b

g] 9 . 4000 4 = Gold holdings (tonnes) = Gold as % of net reserves (ms) oo

£
= i il
z

Source: World Gold Council
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Divisions involved in Reserve Management Services

International Investors Division

Head: Mrs Sophie PEREZ

Official Deposits, Swaps

and Securities Desk
Deputy : Mr Laurent LECOMTE

Chief Dealer

Market Operations
Department

Mr Laurent LECOMTE

Mr Etienne CATERA
Mr Jeremy CHARBONNEAU
Mr Adrian GREGOIRE
Mr Alain GUERITEE
Mr Yann Le GAOUYAT
Mr Erwan ANDALOUSSI
Y
Mr Jean-Pierre TAUPIAC
Investor Relationship unit ,
Ms Véronique MICHELITZ
Head of Unit —
Mr Aziz AZAID)
Mr Jean Baptiste BONREPAUX R
Head: Mr Alexandre s sabelie
GAUTIER . \ /
. Market monitoring, FX &
Deputy: Mrs Iméne Gold
RAHMOUNI-ROUSSEAU ‘ f )
\ = LEWk‘ FX Desk Mrs Caroline ALEXIS
Deputy: Mr Franc
EP:LJ{BEREEI;M (Spot & Forward) Mrs Stéphanie DE KETELAERE
\ Mr Philippe LHERMIE Mr Benoit GERARD
\ \
Back office division
Head : Mrs Anne-Sophie MARTENOT
Deputy : Mrs Chantal FAURE
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My E R TR A 4 % % (Trans-European
Automated Real-time Gross Settlement Express
Transfer System > TARGET2) £ F £#4 > 2
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End-of-day
cash balances

3V R PEEE R TR L2 W AR R
T (% Tier 14Tier 2) -

s

Tier 1

Tier 2

Tier 1and 2
Deposit facility rate

minus 15 bps

.

Tier1f
limit

..

EONIA-6 pb

Max [EONIA — 10 bps;

deposit facility rate]

EONIA—6 pb

EONIA -6 bp:

Max [EONIA — 10 bps;
deposit facility rate]

PR THE Tier 2 0% 2 &8 4o
T (R 12)

(®12)

Ratings Moody's

- . Second Best
Ratings Fitch Ratings S&Poors Notation
Banque Fed Du Credit Mutuel Aa3 At
Banque Populaire Caisse
d'Epargne BPCE

A
A2
Banque postale
BNP Paribas

A+

A
N/A
Crédit agricole

A
M A

Al M

)

HSBC FRANCE

Société générale

At
At
A
Al

At
A
A
Y]

AL
A
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)~ 5 5% % (Securities Lending Program)
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CB client

CB lends its gold bars to BdF and
received at maturity different 1
gold bars + interest (in USD) -

BdF lends the bars to the Markat
on secured products

a\

The pricing provided to you offers:
* total transparency,

* total confidentiality Market
* no credit risk (as Banque de France is acting as

principal).
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A28 - (R 14)

(Bl 14) 1o0zxau 1205 USD
+ BdF buys 1 oz XAU
against USD on spot date

BdF sells 1 oz XAU against
USD on forward date

1200 USD 1 0z XAU
Gold amount is fixed. Interest

are carried on the currency leg.

Spot rate Forward rate
XAU/USD : 1200 XAU/USD : 1205

3 % AFE £ir
AR EPT o F R FRESREA
R AR E R FTHME £ VERFE

AERL FE R ek B2 TR ERL A
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% H = (Investors Relationship Unit » IRU) Az 23] > £ d 2 K
45 gﬂ'éﬁﬁlﬂ# (International Banking and Finance Institute - IBFI)
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AT Gk T ¥ % EiE (Reuters) #2351 (Bloomberg )
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1 ~ Presentation-BDF-Organisation
2 ~ IBFI Presentation on International Reserve
3 ~ Trends in Reserve
4 ~ FOREX
5 ~ Gold Presentation
6 ~ Repo Workshop
7T ~Fix Income Investment Strategies
8 ~ Money Market Investment Strategies
9 -~ Security Lending Program
10 ~ Back-office Activities
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