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Key Issues before the Regie

0 Has Gazifere’s business risk increased since
its last hearing in1998?

o0 Is the 75% ROE adjustment to forecast
changes in the long Canada bond yield still
appropriate?

0 What is a fair and reasonable ROE for
Gazifere and what is a reasonable range for
the estimate?
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Gazifere’s Business Risk

0 McShane and Booth agreement that risk has a
short and long run dimension

0 Short run: return on capital
— McShane: ability to earn a “compensatory return”
— Booth not earning the allowed ROE

— Whether the allowed ROE is fair and reasonable or
“compensatory” is regulatory risk not business risk

— Quantitative assessment

0 Long run: return of capital
— The ability to recover the investment in rate base
— Viability of the natural gas market in Quebec
— Qualitative assessment %
| g |
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Short Run Risk

Gazifere has over earned its ROE by an
average of 0.96% per year since 1998 (GI-31);

No trend in over-earning

“Gazifere has not gone back.... to establish
the drivers for deviations from the allowed

return” (GI-31)

— Clearly Gazifere thinks its short run risk is
not material?

2005 deviation due to bad debt expense form
two large industrial customers (Booth
IR#11)

2007-9 uptick due to performance based
regulation: PBR is not a risk as company
simply earns more than the allowed ROE
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Gaz Metro Allowed vs Actual ROE
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Gaz Metro has sometimes failed to earn its full PBR
but still over earned its allowed ROE %
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Gazifere Revenue Composition

1999 2003 2006 2009

0 Residential 19,748 22,633 28,438 32,077
o0 Commercial 2,639 2,562 2,818 2,968
0 Industrial 14 14 13 12

0.60

0.00

Gazifere Revenue Composition
Gl-3-Doc 1

0.50 +

0.40 1

0.30 1

0.20 1

0.10 4

S

—_

1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009

——RES ——COMM ——IND

BOOTH Gazifere 2010

ARBOR



Natural Gas Competitiveness

0 Development of natural gas from shale has
created a disconnect from the price of oil

— 1999 price advantage was 24% for residential
and a disadvantage of 8% for commercial

— 2009 residential advantage increased to 50%
and commercial 53%

0 Quebec has abundant electricity

— 1999 price advantage of natural gas was 24%
for residential and 57% for commercial

— 2009 this advantage had dropped to 15-27%
for residential and 33% for commercial
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Business Risk Summary

0 Demonstrated ability to earn allowed ROE

0 Protective regulatory environment where
PBR has increased over-earning

0 Large increase in customer base as natural
gas has a competitive advantage over both
oil and electricity for residential and
commercial consumers

0 Drop off in industrial customers,
particularly interruptible reduces forecast
risk and possibility of bad debt losses
similar to 2005

Overall no sign of any increase in business
risk, more likely a reduction
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Regie Gaz Metro Decision

Parameters Bottom | Top of
of range range

Risk-free rate 4.23% 4.50%
Market risk premium before financial crisis 5.50% 3.75%
Benchmark gross beta (not adjusted) 0.50 (.55

Adjustment for Gaz Métro’s risks 0.25% 0.35%
Issuance costs 0.30% 0.40%
Sub-total n° 1: Result produced by CAPM 7.53% 8.41%
Adjustment to take account of results of other models 0.25% 0.50%

- 7. i

sccount of effctof fmuncialcrists | 8% | 891%
Adjustment to account for the effect of the financial crisis 0.25% 0.55%
Total: Rate of return after adjustment to account for the 8.03% 9.46%

effect of the financial crisis
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Financial

0 US emerging from a brutal recession, Canada from
a mild recession

0 Cause was the failure of the US financial system
that spread contagion around the world

o Catalyst: Failure of Lehman Brothers September 14,
2008

— Domino effect around the world as banks focused on

survival
o0 Hoarded cash
0 Reduced lending
o Sold off securities to bolster capital
0

Reduced principal trading in debt markets: reduced

liquidity in secondary markets %
g |
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Stock Market Collapse

Index or Exchange Last Trade | 1Day 1Day | 1Month | 6 Month | YTD % 2006 $b
Date Change | % % % Value

United States Composite | 213.40 -7.52 -3.40% | -27.53% | -37.17% | -40.46% 18,039

(US Dollar) 10/24/2008

Japan Composite (US 82.39 4,422

Dollar) 10/24/2008 -2.74 -3.21% | -22.00% | -32.07% | -35.54%

United Kingdom 149.79 -11.63 -1.21% | -35.44% | -48.66% | -52.51% 3,441

Composite (US Dollar) 10/24/2008

Canada Composite (US 278.25 -4.74 -1.67% | -40.46% | -48.15% | -49.61% 1,636

Dollar) 10/24/2008

Germany Composite (US | 218.89 -14.62 -6.26% | -39.40% | -51.88% | -56.28% 1,426

Dollar) 10/24/2008

Hong Kong Composite 186.44 -10.10 -5.14% | -31.80% | -51.39% | -57.97% 1,361

(US Dollar) 10/24/2008

Spain Composite (US 388.93 -26.01 -6.27% | -34.22% | -50.24% | -51.93% 1,146

Dollar) 10/24/2008

Switzerland Composite 374.65 -10.44 2.71% | -22.21% | -32.06% | -34.35% 1,111

(US Dollar) 10/24/2008

1) Credit crunch
2) Real economy stops spending

3) Sharp recession started 200804 in Canada
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Money Market Spreads
(CansimV121812,V121778,V121796)

Short Term Credit Spreads

- 0L0C/v/E
- 0L0C/v/L
- 600C/v/L1L
- 600¢/v/6
- 600¢/v/L
- 6002/¥/S
- 6002/¥/€
- 600¢/v/L
- 800¢/v/L1L
- 8002/¥/6

- 800¢2/¥/L
- 8002/¥/S
- 800¢2/¥/€
- 800¢/v/L
- 200C/v/LL

—CP ——BA

- 200C/v/6
- 200¢/v/L
- L002/¥/S

- L002/v/€
- L00¢/v/L

- 900C/v/L1L
- 9002/¥/6
- 9002/¥/L
- 900¢/v/9
- 9002/v/€

3
=
S
S
O
S
~
S
S
S
S
S
=
Q
S
<
=
S
S
Y~
<
N
S
S
<
S
=

300
250 ~
200 ~
150
100
50

900¢/v/1

o

BOOTH Gazifere 2010



Overnight Rate
(cansim V39079)
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Bank of Canada has increased the overnight rate twice since
May to remove some of the stimulus as economy has regained %
most of the jobs lost during the recession
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Yields since January 3008

9 Gaz Metro hearing August 2009
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LTC Yields fell, Corporate debt yields increased but now back to pre-

crisis levels
McShane recommends a 50% adjustment to Corporate bond yields,

This means about the same allowed ROE as start of 2008 ;ﬁi
Recently both Corporates and Canada yields have fallen unlike in the

financial crisis
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Default Spreads Since Dec 1979
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Spreads still high relative to where we are in the recovery,

perhaps 0.50% too high or long Canada’s 0.50% too low
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Conclusion

LTC Yields remain the only long term
opportunity cost or fair rate of return in the
capital market

LTC yields expected to increase to 4.5% for
2011,

— 3.93% at time of testimony
— 3.53% currently

— More risk of lower LTC yields than higher for
2011

Corporate yields have followed long Canada
yields down the last five months, AA spreads
constant, A spreads minor pick up.

Market is still “jittery”
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Risk Premium Models

0 Explicit Risk premium model
— CAPM

— Primary reliance by NEB (RH-1-2008)
— Primary reliance by Regie

K =R, + MRP* f3

e

Time Value of Market Risk
Money Premium * “beta”
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Cost of equity
capital method

CAPM

Arithmetic average historical return
Multibeta CAPM

Dividend discount model

Investor expectations

Regulatory decisions

0% 10% 20% 30% 40% 50% 60% 70% 80%

Percent of CFOs who always or almost always use a given

method %
| @b
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Annual Rate of Return Estimates 1926-2009

U.S. CANADA
S&P Long US Excess TSE Equities Long Excess
Equities Treasury Return Canadas Return
AM 11.80 5.77 6.03 11.39 6.43 4.96
GM 9.77 5.40 4.37 9.69 6.08 3.61
OLS 11.09 5.11 5.98 10.42 5.80 4.62
Volatility' 20.48 9.15 18.96 8.87

Arithmetic is simple average; geometric is compound and OLS is the least squares estimate.

Approximately Geometric Mean = Arithmetic Mean - .5*variance

For example, US variance is about 4%, so AM and GM diverge by about 2%
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Fernandez Survey May 2009

Table 2. Market Risk Premium used in 2008 by 884 finance professors

USA| Euwro UK | Canada | Australia | Other| Sum
Average 6.3%  5.3%  5.5% 5.4% 5.9% 7.9%
St dev. 22% 15%  18% 1.3% 14%  3.9%
AKX 190% 100% 10.0% 8.0% 75% 27.0%
MRP used in | Q3 7.2% 60% 7.0% 6.0% 7.0% 10.0%
2008 Median 6.0% 50% 50% 5.1% B.0%  7.0%
(1 50% 41% 40% 5.0% 6.0%  5.5%
min 08% 10%  3.0% 2 0% 20%  20%

Number 487 224 54 24 23 T 884

1) MRP higher in Canada than US
2) Median Canadian MRPis 5.1% A
AR AN
ﬁ iy
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a0 MREF 2008 Canada o0
7% =

o% R

5% aoooooooal

4%
% ——5

2% +o | | . | |

If the Regie randomly asked a Canadian finance professor what
the MRP is, the answer would almost certainly be 5.0% or 6.0%
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Table 12. Market Risk Premium used in 2010 and in 2009 by Professors, Analysts and

Companies
2010 2009
USA Euro UK | Other US4 Euro UK | Other
Professore  Awerage 6.0 53 50 1.8 b4 a4 45 &%
Analysts Average 5.1 5.0 5.2 6.3 55 5.1 5.3 6.3
COMmEanies  Average 5.3 5.7 5.6 1.5 9.8 5.8 5.9 [
Professors St dev. 1.7 1.7 16 4.2 24 19 15 38
Analysts St. dev, 1.1 1.3 1.4 2.2 13 1.2 1.2 20
Companiez St dew. 1.8 1.5 18 32 1.8 16 08 23
Professore Median 6.0 50 50 7.0 b0 50 50 7.1
Anayets Median 5.0 50 45 5.0 50 50 50 B0
comganies  Median 5.0 55 55 1.0 2.3 53 8 70
Professort Respondents | 462 194 49 145 448 194 459 140
Analysts Respondents | 104 197 31 269 99 189 29 197
Companies  Respondents 205 o943 30 123 189 he1 28 109
| gy
AR AN
|
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Relative Risk (BETA)

AVO

ARBOR

Average Utility Betas
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Stock Performance over Last
Year: Emera
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Stock Performance over Last
Year: Fortis
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Stock Performance over Last
Year: GMLP
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Fair ROE

o LTC Yield: 4.50%
0 Market Risk Premium: 5.0-6.0%
0 Beta: 0.45-0.55
0 Issue costs: 0.50%

0 Recommended Benchmark ROE: 7.75%

o0 Financial Crisis adjustment: 0.50%

0 Gazifere addition: 0.25%

0 Recommended ROE: 8.50%

o0 Since June LTC Yields have dropped but S
spreads have widened &
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2009 Reviews

AUC November 2009

51.  Notwithstanding the issues and economic developments discussed above, the
Commission observes that since the 1ssuance of Decision 2004-052 1n July 2004 and before the
onset of the economic crisis, there had been few indications that the adjustment formula was not
producing an appropriate annual ROE. Decision 2004-052 and the annual formula had resulted
in a range of ROEs with a high ot 9.60 percent and a low of 8.51 percent well within the oft-
ramp triggers set out in the Decision of 7.6 percent and 11.6 percent. Further, until the present
Proceeding, no party, other than ATCO Gas with respect to its equity ratio for 2008 and ATCO
Pipelines with respect to ROE and capital structure for 2008, had requested a review of the
generic formula or a change to the allowed capital structure determined in Decision 2004-052.

OEB (August 2009)

The Board's consultation is prompted by the state of the financial markets. As
indicated in the Board's June 18, 2009 letter, the Board is satisfied that further
examination of its policy regarding the cost of capital is warranted to ensure that, on
a going forward basis, changing economic and financial conditions are

accommodated if required. [1] %
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Analyst Views

weswe | | CONclusion

=* The ROE formula appears to be working

= Buf evidence may be masked by:
= Fund flows away from other yield product
2 Modest increase in allowed equity
+ Loosening of regulatory framework
=* 50 a reduction in allowed returns could be detrimental

= The whole framework and its effectiveness is contingent
on its stability and reliability

Macguarie Research Equities

Page 10

Matt Aikman McQuarrie May 2008 to CAMPUT *

VELUT, AVO
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ROEFE Formula Reviews

o OEB 2003 (2004 Decision)
o AUC (AEUB) 2003 for 2004

o BCUC 2007 changes (100% adjustment to
Canada yields changed to 75%)

0 NEB 2001 confirmation in TCPL Mainline
declined to hear ROE evidence in 2004

0 Regie 2007 Gaz Metro decision

0 Ms. McShane recommended a 75% ROE
adjustment to long Canada yield changes as
late as 2007 in an Ontario Power Generation
hearing
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New ROE formula proposals

0 McShane

— assume NEB correct in 1994

— adjusts for 50% of long term Canada (LTC) and
“spread” in A bond yield changes

— collapses to change by 50% of the change in A
bond yields

ROE =12.25%+0.50* (LTC —9.25%) +0.50 * (Spread — 0.71%)

0 Booth
— assume NEB correct in 2000
— adjusts for 75% of change in LTC yields
— adjusts for 50% of the change in A spreads

ROE =9.90+.75*%(LTC —6.12%) + 0.50* (Spread — 0.94% Y
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ROFE Adjustment Formula

13

ROE Formula

12.5

12

11.5

11

10.5

10 +

9.5

8.5 1

\/\

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010

\ ——NEB —— McShane —— Booth1

Booth2

McShane assumes NEB got it right for 199f and wrong

from thereafter

Booth 1 &2 assumes NEB got it right in 2001 or 2004 and
uses spread change to capture the “crisis” premium
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Gazifere

0 Assume Regie got it right in 1998
— adjust by 75% of LTC change
— adjust by 50% of spread change

ROE =10.0%+0.75*(LTC —5.70%)+ 0.50 * (spread —0.99%)

o0 For 2011
— LTC is 4.50%
— Utility spread 1.30%
o0 LTC causes 0.75%1.2% or -0.90%

o Spread causes 0.50*% 0.30 or +0.15
o Overall 9.25%

o0 Update
— LTC forecast yields lower (-0.15%)
— spreads wider (+0.10%) %
| gy
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US Data

o0 Moody’s
— 25% regulation
— 25% ability to earn the allowed ROE
— 10% diversification
— 40% financials: the numbers

“Moody’s views the regulatory risk of US utilities as being higher in most cases than that of utilities located in some other developed
countries, including Japan, Australia and Canada. The difference in risk reflects our view that individual state regulation is less predictable
than national regulation; a highly fragmented market in the US results in stronger competition in wholesale power markets; US fuel and
power markets are more volatile; there is a low likelihood of extraordinary political action to support a failing company in the US; holding
company structures limit regulatory oversight; and overlapping and unclear regulatory jurisdictions characterize the US market. As a result
no US utilities, except for transmission companies subject to federal regulation, score higher than a single A in this factor.”

“as 1s characteristic of the US, the ability to recover costs and earn returns
1s less certain and subject to public and sometimes political scrutiny.” %
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US Utility Bond Ratings

W Fair

W Satisfactory

m Strong

M Excellent

Description is of business risk rating for each rating class
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aa

Newfoundland Power Decision

The Board believes that, m this type of analysis. it 15 not enough that the chosen

4 comparables are the best available. If this data 15 to be relied on it must be shown to be a
53  reasonable proxy or that reasonable adjustments can be made to account for differences. The
6  ewvidence showed sigmificant differences m virtually all of the comparables including significant
7 levels of non-regulated and non-utility business as well as riskier generation projects, earnings
&  wvolatlity, more competition and less regulatory support. While 1t was argued that, on balance,
9 the U.S. comparables are reasonable proxies the Board notes the overwhelming evidence of a
10 lack of balance as 1t was clear that on almost every measure Newfoundland Power would have to
11  be considered less nisky than the US. comparables. The Board heard evidence that the rating
12 agencies consider US. companies to be peers for Newfoundland Power but the Board does not
3 conclude from this that they are the same. Moody's comments acknowledge the differences in
14  operations mn the U5, and Canada:
16 “NPI's Baaal issuer rating reflects the fact that the company's operations are exclusively based
17 in Canada, a jurisdiction where regulatory and business environments in general are relatively
18 more supportive than those of other international jurisdictions such as the United States, in
19 Moody s view.” (Application, 17 Revision. Exhibit 4 - Moody's Credit Opinion. August 3,
20 2009)
21
BOOTH Gazifere 2010
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BCUC Decision

The Commission Panel agrees with Dr Booth that “significant risk adjustments” to US utility data
are required in this instance to recognize the fact that TGl possesses a full array of deferral
mechanisms which give it more certainty that it will, in the short-term, earn its allowed return than
the Value Line US natural gas LDCs enjoy. The Commission Panel notes Dr. Booth’s suggestion that
the risk premium required by US utilities is between 90 and 100 basis points more than utilities in
Canada require may set an upper limit on the necessary adjustment. Accordingly, the Commission
Panel will reduce its DCF estimate by between 50 and 100 basis points to a range of 9.0 percent to

10.0 percent, before any allowance for financing flexibility.
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Big

Ms McShane’s Use of Analyst
Growth Forecasts

Globe Investor Weekend

FCONOMY AND MARKETS

The Globe and Mw.l, Saturday, Ma,-.r 22, 2010

MARKET LAB

Wall St.'s woeful forecasting not getting better

dparkmsm@gfabeandmarlmm

aarky a decade 3go =
N about the time the burst-
ing fech bubble had raised
seriows questions about conflicts
of interest in Wall Straet equity
research = consulting firm Mckin-
sey & Co. did a study on the ac-
curacy of analysts’ company
earnings forecasts, The results
were discouraging: Analys!s wera
moutinely overopfimistic about
_earnings growth, too slow fo re-
vise forecasts when economic
candiiions changed, and prone
i increasingly inaccurate fore-
casts when the economy slowed.
. 'Since then, major scandals in-
volving fainfed research have -

“equily research with- more inds-

OFF THE MARK

Anahysts are often too optimistic and ftheir forecasts exceed companies' realized sarmings per share.
Chver the Fasl 25 years, actual growth surpassed forecasts enly fwice. Both times were duting the
recovery fellowing a recession. :

SEP 500 COMPANIES EARMINGS GROWTH FOR SEP 500 COMPANIES,

S-HEPRMIGGHWHAGE % ) —chafi_—Mle

M2 Analysts’ forecasts sﬁ‘mﬁeaaﬁ;

3. W Reglized EPS for gach year
e
g
- e
X N
o — i .
EM ........................ e R N I

% BT W
E le%.a o gf\gz J T P P ]
‘argsl’
O——r~rT=7T T T T T T T T T
T A L R R
DATE OF FORECAST
T (LOBE AND ML B SCURCE: THOMECH REUTERS WIVES GLODAL AGGREGATES, HCKINSES AHALYSH:
come to light, Wall Streat's big- | pendence and distance from the | DOWNTURN REVEALS SAME
gest firms have paid $1.4-billion | investment-banking side of the | OLD HABITS
{US.] in penalties for those prac- | business, Unforfunately, McKin- | In an update of the 2001 study,
lices, and regulators have put - | sey reports, the changes have mﬂﬂ{f szard-ars fﬂ:ﬁﬁf;h“
les i aimed af crastin had little effect on the accyracy | from 2003 o 2006, ana

riles i place 3t 1 y eamings projections actually did .

of analysts’ projeciions.

look less unrealistically rosy. in
each of those years, analysts, on
average, actually underestimated
S&P soo annwal earnings for sig-
nificant portiens of the year -
and undershot through the entire
vear in 2005 and 2006,

But lest we think this was avi-
dence of 2 new kind of thinking
within Wall Street rassarch de-
pariments, the Street's wide-
eyad optimism came back with a
vengeance starting in 2067,

Going back over the past 25
years, McKinsey found that, on
average, analysts’ aarnings-
grawth forecasts “have baen
nearly 10c-per-cent too high.”
Annuzl S&P 500 consensus
growth forecasts have hypically

‘been in the 1o~ to 12-per-cent

range, while actual eamings
growth has averaged é per cent.

BROKEN-CLOCK ACCURACY
Looking at five-year rolling aver-

age gmﬂh estimates, thare have

only baen two periods in the
past 26 years when the eamings
mat or exceeded anahysts’ fore- -
cacts, Both wese in recovary perl:
ods affer the US. recessions of »
the early wgos and the earlly -
20005, i
“This pattern confirms our ean-*
Rer findings that analysts typl- =
cally lag behind events in ;
revising their forecasts to reflect”

new economic conditions,” v
McKinsey researchers wrole. <L
"When economic growth accel

erates, the sire of the E:reczslqr
ror declines; when economic :f
growth slows, it increases.”  *

This pattern means that when:
the analysts are accurate with -
their forecasts, it's sorf of the ©
same way a broken clock lsaxi’u
rate = hwice a day.

"As economic growth cydes ug
and down, the actual samings |
S&F 500 companies report occan
sionally coincide with the ana- ;
lysts’ farecasts,” 1'
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Optimism Bias

0 Analyst are over optimistic and gradually
zero in on the right numbers as they get
guidance from companies

0 Academic research that analysts are biased

0 McKinsey (consultants)

— S&P500earnings growth has been 100% too
optimistic: 10-12% vs 6%

o0 Ms McShane’s US sample
— Historic & forecast GDP growth 5.0%

— Historic dividend growth: 2.5%
— Historic earnings growth: 4.0%
— Forecast analyst growth: 5.9%
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Ms McShane’s Risk Assessment
for Gazifere

0 She assumes Gazifere
would be a BBB utility
and estiamtes the risk
premium for US BBB’s
relative to her low risk
US utilities

o US utilities are large
risky utilities

0 Gazifere is a small low
risk utility
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2009
5 Millions
Cazifére 219
ALLETE INC 750.1
ALLIANT ENERGY CORP 34328
AMEREN CORP 7.090.0
ATMOS ENERGY CORP 4,969.1
BELACK HILLS CORP 1,269.68
CONSTELLATION ENERGY GEP INC 15,508.8
DTE ENERGY CO 8.014.0
ENTERGY COREP 10,745.6
EXELON CORP 17.218.0
FIRSTENERGY CORP 12,712.0
HAWAIIAN ELECTRIC IND5S 2.309.6
OGE ENERGY COEP 2,869.0
PEPCO HOLDINGS INC 9,25000
PG&E CORP 1339900
PFINNACLE WEST CAPITAL CORP 3,297.0
PORTLAND GENERAL ELECTRIC CO 1,80400
FFL CORFP 7.55600
FUELIC SEEVICE ENTREP GEF INC 1240600
SEMPRA ENERGY 8.10600
SOUTH JERSEY INDUSTRIES INC 8454
XCEL ENERGY INC 9,644.3
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Fair ROE

o LTC Yield: 4.50%
0 Market Risk Premium: 5.0-6.0%
0 Beta: 0.45-0.55
0 Issue costs: 0.50%

0 Recommended Benchmark ROE: 7.75%

0 Financial Crisis adjustment: 0.50%
o0 Gazifere addition: 0.25%
0 Recommended ROE: 8.50%
0 Suggested New ROE Formula: 9.25%

0 Since June LTC Yields have dropped but
spreads have widened AR AR

BOOTH Gazifere 2010




	Gazifere Fair Return and Capital Structure
	Key Issues before the Regie
	Gazifere’s Business Risk
	Diapositive numéro 4
	Short Run Risk
	Diapositive numéro 6
	Gazifere Revenue Composition
	Natural Gas Competitiveness
	Business Risk Summary
	Regie Gaz Metro Decision
	Financial 
	Stock Market Collapse
	Short Term Credit Spreads
	Diapositive numéro 14
	Diapositive numéro 15
	Diapositive numéro 16
	Conclusion
	Risk Premium Models
	Diapositive numéro 19
	Diapositive numéro 20
	Fernandez Survey May 2009
	Diapositive numéro 22
	Diapositive numéro 23
	Relative Risk (BETA)
	Stock Performance over Last Year: Emera
	Diapositive numéro 26
	Diapositive numéro 27
	Fair ROE
	2009 Reviews
	Analyst Views
	ROE Formula Reviews
	New ROE formula proposals
	ROE Adjustment Formula
	Gazifere
	US Data
	US Utility Bond Ratings
	Newfoundland Power Decision
	BCUC Decision
	Ms McShane’s Use of Analyst Growth Forecasts
	Optimism Bias
	Ms McShane’s Risk Assessment for Gazifere
	Diapositive numéro 42

