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ENGAGEMENT N° 16

Référence : E-16 (GM), Notes sténographiques du 15 septembre 2011, volume &,
page 170 :

Demande : «Meitre a jour le taux de rendement selon la formule d'ajustement
automatique & partir du Consensus forecast » des mois de juillet et aoit
deux mille onze (2011) ainsi que les écarts entre les taux des obligations
du gouvernement du Canada de trente (30) ans et de dix (10) ans du
mois de juillet deux mille onze (2011}, et soustraire du. resultat
I'ajustement entre virgule vingt-cing pour cent (0,25 %) et virgule
cinguante-cing pour cent (0,55 %) pour tenir compte de l'effet de la crise
financiére retenu pour les années tarifaires deux mille dix (2010), deux
mille onze (2011).» (demandé par la Régie) _

Réponse: Ci-aprés sont présentés le calcul du taux de rendement utilisant la formule
habituelle, le détail de 'écart entre les taux 30 ans et 10 ans, une copie du
Consensus Forecasts du mois d’'act 2011 ainsi que le résultat associe a
une soustraction de I'ajustement entre 0,25 % et 0,55 % pour tenir compte
de l'effet de la crise financiére retenu pour les années tarifaires 2010,

2011.
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CALCUL DU TAUX DE RENDEMENT
SUR L'AVOIR DES ACTIONNAIRES ORDINAIRES
SELON LA FORMULE AUTORISEE PAR LA REGIE DE L'ENERGIE
DANS LA DECISION D-2010-144

Taux de rendement approuvé en 2011 9,080%

Ajustement pour 'année 2012

Prévision du taux obligataire 30 ans -
Prévision du taux des obligations 10 ans en 2012 0 Lo
o U3450%

Ecart entre les taux 30 ans et 10 ans

Prévision des obligations 30 ans en 2012

Pravision des obligations 30 ans'an 2011 4 151%

Ecart entre lannée 2011 et 'année 2012 _-.:6;2 1% :

Facteur d'élasticite ' 75%

Ajustement du rendement pour I'année 2012 S8 0 HE %
Rendement stabli pour fannée 2012

"Arrondi i

(1) Ref - Consensus Forecasts, ao(t 2011
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CALCUL DE L'ECART ENTRE
LE TAUX DES OBLIGATIONS 30 ANS ET 10 ANS
AU COURS DU MOIS DE JUILLET 2011

TAUX OBLIGATAIRES (%)
30 ans 10ans | Ecart
1 3,558 3124 043 |
4 3,529 3079 - 0,45
5 3,518 3,07 0,45
6 3,502 3,043 0,46
7 3,493 3,055 0,44
8 3416 2,984 0,45
11 3,363 2,894 0,47
12 3,357 2,896 0,48
13 - 3,380 2,633 0,45
14 3,401 2,951 0,45
15 3,347 2,875 0,47
18 3,359 287 | 049
19 3,348 2,897 0,45
20 3,391 2 945 0,45
21 3,441 3,002 0,44
22 3,390 2,93 0,46
25 3,397 - 2931 047
26 3,369 2,894 0,48
27 3.352 2,876 0,48
28 3,347 1 2,881 0,47
29 3,289 2,784 0,51
Moyenne 3,407 2,947 0,460

Source: Bloomberg GCAN30YR et GCAN1T0YR (L.ast_Price)

f Koo = 9,00 +0,75(3.91 - 4.15) = 8,91 %
" Koo = 9,00 — 0,25 + 0,75(3,91 - 4,15) = 8,66 %

» Ky = 8,09 -0,55+0,75(3,91-4,15) =836 %
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CONSENSUS FORECAS

E-mail Edition: - © Consensus Economics Inc. All rights reserved. Under our agreement this publica-
tion may not be reproduced (complete or partial), redistributed, stored in a public
retrieval system or broadcast to persons other than the email subscriber without the
prior written permission of Consensus Economics Inc.

Survey Date
August 8, 2011

Every month, Consensus Economics surveys over 250 prominent financial and economic
forecastars for their estimates of a range of variables inciuding future growth, inflation, interest
rates and exchange rates. More than 20 countries are covered and the reference data, together
with analysis and polls on topical issues, is rushed to subscribers by express mail and e-mail.

Survey Highiightg

] . @ Whilsthe majority of Q2 GDP estimates have yetto bereleased,
Conients those that have been reported suggest a softening in global
Page growth. US Q2 GDP rose an annualized 1.3% (with Q1 revised
Significant Changes in the lower), UK GDP expanded by only 0.2% {g-o0-g}, while ltalian
CONSENSUS ..\ voeieearirevreeeenena: e 2 growth was 0.3% (g-0-g). However, in Sweden, GDP growth
) expanded by 1.0% {g-0-q). bucking the downward trend.

Special Survey:
Trends in Productivity and Wages @ [taly and Spain locked in danger of being enguifed by the Euro
{conlinued on page 28)......cceceeee 03 zone debt crisis before the ECB began purchasing their bonds
this past week, bringing vields back to lower levels. Both
individual Country Forecasts govermnments have pledged to liberalise thelr economies and

dramatically recuce their budget deficit in return for ECB

United States intervention. Meanwhile, the US was able tocometo agreement

Japan. Lo over the debt ceiling before its August 2 deadline, but the
Germany ... ) inability of Congress to find & major compromise led Standard
France ..o and Poor's to lower the country's credit status to AA+.
United Kingdom
Maly s Our special survey this month includes an analysis of, and
Canada o torecasts for, Productivity and Wages, comparing long-term
Eur o 18 trends in output per employee, as well as unit wage costs, in
UIOTZENE e all our featured couniries {pages 3, 28 and 29).

NetherandS ..o 20 Qur next issue of Consensus Forecastis will be available
NOTWEY s at the end of the day on September 15, 2011 and will
SPAIT v includeQuarterly Forecasts.
Switzerland . . -
Austria, Belgium, Denmark, Egypt, % W
Firland, GFeeCe . viiiivi et 25 ® change on g ¥
reland, tsrael, Nigsria, Portugal, 4
Saudi Arabia, South Africa .......ccceen 26
Foreign Exchange and Qil Price
FOrecasis ..o 27

| Special Survey:
Trends in Productivity and Wages - Germany\ [/
{Continued frompage 3) ..o 28-29 wg N <Consensus Forecasts>

. ‘

World Econamic Activity ... 32 P Geus  ao0r  sees  aees  zere  zovr 2oz - oo

Lomsensus Forecasts (FSSN: 0967-0950) is putlisnad py Consensus BEconomics nc,, Editor, Ciaire ¥, M. Hubbard

B unner Biook Streal, London, WK 2LT, Lniled Kingdom Assistani Edilor: Matthew Record

Tul 144 20) 7481 3211 Fax: (44 20) 7408 2331 Wad www.CORSENSLSBC0NUMICS, COM Fublisher: PrilipM. Hubbard

i Copyrignt Gansensus Economics ine. 201 1. Al Aghls reserved. The cantents of this publication, either inwhoie of in part, maynol be rapreduced, storsd or transmittedinany lammor by any means,
cleelrnrit, pholocopyng, digitakzation pr otharwise without the pror written permission of tha publishar. The Editer and Consensus Economics Inc,, do not guarantes or lake any responsibility forthe
Crermas sallanh herein, including e accuracy, compleisnass o imelness of the lorecasts or wiittan analysis,
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CANADE

Avarage % Change on Previous Calendar Year A;‘:::?i
Gross | Personal | MBShINGrY| pro yay | jngucial |Consumer! Industrial | Aversge | | oiSid
Domestic | Expendi- | & Equlp- Corporate | Productionl Prices Product Hourly Starts
Product ture ment Profits Prices Eamings {thousand
Investment units)
eroduit | TSPIBEE inyestisse- Bé"fg’“ Production] Prixdls | Prix dos Rémfu"ér" Chon
intériaur somrégzﬂmi Prft:'c?t?;ﬂf $c;$§§r§?£ Industriefie Can:om- JProdu;fs Hanl::r:g'e L? zmants
Brut | Ménages Impéte matlon | Industrisls) 0 enne cr?}?!ig!?sr'
Economic Eorecasters | 2011 2012 { 2071 2012 2011201212011 2012] 2011 2012| 20112012 | 2011 2012 2011 2012 2011 2012
Ml Lynch Canada 3.0 30 20 25| 1685 B3| 257 102 30 301 32 286 | na na na na | 164 170
Economap 28 26 22 25| 165 100 120 407 45 3.0 28 21 4.5 3.0 29 30 180 183
Calsse de Depot 28 22| 20 20129 75| 103 1404 na na !l 31 2.1 na na na na [ 175 180
J7 Morgan 28 28 2.2 28] 141 75 na nap 42 28 28 17148 40 na na na na
Royal Bank of Canada 28 29: 22 241143 81 186 144 na na i 27 2.1 na  na na na | 185 8¢
Capltsi Economics FootEs ) 230 18] 14 8.0 na na na na g 3.1 23 ng na ra na | 180 180
Desglarding o27 281 21 26| 141 90125 B8O] na na | 27 23 | 44 29 | 25 285 | 184 18%
EDC Economlcs 27 24F 23 211123 75 ng  na na  na 27 20 na na na  na | 170 160
Informetrics 27 26| 23 241132 66! 210 40| 22 35 30 22748 30 27 3.4 | 172 170
University of Toronto 27 231 20 22 151 101 111 4.2 na na | 28 20 na na na ha | 181 181
IHS Giobal Insight 26 26 20 22} 167 637 201 83| 44 5B 29 21| 38 14 na  na | 186 182
BMU Capltat Markets 28 25| 1§ 24! 165 801 115 20 30 30| 28 21740 18 [ 22 20 |18 182
Toronto Domindon Bank] 2.6 25| 2.3 23| 153 946; 154 57 na na ; 30 22 na ha na " na | 175 164
Scotia Economics 28 24| 20 241149 89| 130 11.6f 50 45 28 24 na  ha na  na {183 175
Econ intelligence Unit 26 24| 23 23; na na na na] 40 35 28 20| 486 3.2 ne na | oM na
Conf Bosard of Canada 25 26) 22 271143 7B} 128 22| na na | 29 22 ] 47 24 na na | 176 188
] ; :
Consensus {Mean) 27 25| 21 23] 146 B2] 153 7.0/ 48 37 | 20 21 |45 27 | 2.6 28 | 178 175
l.ast Month's Mean 2.8 25 22 24i 146 83} 182 Y3 42 39 30 21| 48 28 3.0 32 | 1t7e 1Us
3 Months Ago 28 27 28 25 115 83} 143 B4| 44 385 27 21 | 42 3.0 31 31 74 179
High 30 3040 23 27 167 101 257 144 50 58| 32 26 48 40 | 29 34 | 185 188
Low 25 1% 19 1.81 123 60 163 201 22 28 27 17 1 38 1.4 22 2.0 164 150
Standard Deviation 01 037 01 02f 13 12] 48 38 09 107 01 02| 04 091 03 06 7 0
Compartson Forecasts .
IMF {Apr, "1} 28 26 3.2 286 22 18
OECD (May '11) 3.0 28 26 27 2.9 16
Government and Background Data Historical Data
Prime Minister - Mr. Stephen Harpsr {Conservative). Government - ’
The Conservatives hold 167 out of 308 seats in parfiament {155 seats " % change on previcus year 2007 2008 2008 2010
are neaded lor a clear majority). Next Elaction - by May 2015 (generat Grose Domaestic Preduct* 22 &7 28 32
election). Nominal GDP - C$1,6256n (2010}, Population - 33.9mn| | Personal Expenditure® 46 3.0 04 33
{mic-year. 2010). C$/8 Exchange Rate - 1.030 {average, 2010). Machinery & Eqpt Investment* 4.2  -0.5 -18.5 118
: Pre - Tax Corporate Profits* 1.9 110 -33.1 212
industrial Production* 0.5 45 9.4 4.6
. Guarteriy Consensus Forecasts Comumer Prices* _ 2.1 24 03 18
Hislorical Data and Forecasts {bold Ralies) From Survey of Industrial Product Prices” 1.6 43 35 1.0
June 13, 2071 Aversge Hourly Earnings* 4.6 3.5 3.0 3.0
2016 2011 2012 Housing Starty, '000 units 228 211 149 180
Gross Domesucas @a G1 Q2 O3 Q4 QF Q2 Q3 Q4 Unemployment Rate, % 6.1 &2 83 8.0
Product 38 33 29 27 28 28 25 27 26 26 Currant Acoount, G b 12.8 5.3 -46.2 .50.9
Perscnal . Farurl Govt Budigst Balance,
Expenditure 32 32 22 25 .24 20 24 25 24 24 fiscal years, C$ bn &6 -5.8 -55.6 -33.7e
Consumer 3 mth Tray Bill, % (end yr) 3.8 09 0.2 1.0
Prices 18 23 26 32 29 '26 24 20 291 29 10YrGovt Bond, % {endyr) 40 28 36 3.2
Percentage Change (year-on-year). le = consensus astimate based on latest survey
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wenewe Feal GOP {% chg yoy) =~ = -~ Consumer Prices (% chg yoy)

YoaT | pnnual Tota) Fiscal Years | Hates on Survey Date Pause in GDP Growth — And interest Rate Hikes
Average (Apr-Blar) 0.8% 2.5% Monthly cutput-based GDP recorded a disappointing May
Unempioy -| Current Faderal 3 month 10 Year showing of-0.3% (m-o-m) following fiat growth in the previous
ment Account | GoviBudget| Tressury |Government{ month. This draggedthe y-o-yrate downfrom2.8%in Aprilto
Rate (%) | {CHbn) Bgisagc)ﬁ " Bl , w:ﬁ;“iﬁ 2.2%. The unexpected fall was due tv a 5.3% {m-o-m)
T Y . . . ' .
: ¢ A a:’{ °)r = de( }t coflapse in mining, oil and gas exiraction, triggered by
Tauxde | Baiance | Batance | MeTCRRER | PeRERAN | wildfires in Alberta, as well as unfavourable weather condi-
Chomage | Courante | Budgétaire |¥Ur ie8 S0NS 085 Obligat- . , . .
(%) {C% md) (C$ may |0 Trésor de lons d'Etat tions and maintenance shutdowns. Retail, public sector
—py 2mois % | de10ans %! activity, utiliies and financial services all recorded gains but
2011 2012 | 2011 2012 F_ . End ‘End | End = End this was not enough to offset the loss from the exiractve
11-12 12-13 | Nov'11 Aug'td NoviitAugls , .
industries. Indeed, goods production as a whole slumped by
74 68 -286 -128 263 1157 118 33| 38 4.8 1.6% {m-o-m). and was not helped by a second straight fallin
75 70 i-450 -38.0(-330 -250 | 09 18| 34 37 manufactaring (by 0.4%, following a 0.8% dip in April).
75 7.2 (-200 -350: na  na | 13 17| 34 33 Factory sales during the same month also contracted. indus-
74 69 1-277 -142 270 4170 | na  na | na  na trial production expectations have dipped again this month,
75 72 -348 183 na na | 1.8 28| 36 39 affected by a stronger Canadian doliar relative to the US
76 70 ‘ 550 8801 na na | 0.8 09| 27 27 currency which has hurt exports; moreover, latest US eco-
75 74 |.314 -195]-300 -150 | 13 17| s2 a7y | nomicnews hasbeenworryingly gium (see page 4).
76 74 {-388 -340 nra na na na | na na . o
73 73 |-223 200 320 180 | 12 22| 31 39 Whili.e many [;:gmmergators have mdlc?ted tha’t{thei Ma;
v5 74 |-478 515 sa na b 16 16| as a2 | declnein GDP was due to temporary iactors, ciearly Q
N : economic activily is trending downwards from aroaring 2010
75 71 1-398 -338 na na 1.0 271 33 &7 .
va 71 450 -480 320 250 | 08 151 28 a4 performance. Domesticdernand helpedtosuppert theeconomy
_'3 7‘4 2?'6 5‘5 - ) 1'0 2'1 ] 4'2 last year on the back of a rebust housing market and solid job
B 7“ b PN ne. na i Ay 83 4 fundamentals, but these two elements are now both ebbing.
7.5 _‘3 ~407 -36.7 1-30.0 '20_'0 10 23 28 34 While the recent energy price shock that hit consumers is
74 T4 |-483 -482| na na | 13 251 32 40 | aireadytading, incomes are beingreinedinby more uncertain
74 68 1-300 -210]-330 280 [ 11 261 30 34 labour market news, affecting forecasts for personal spending
and, inturn, GDP. The unceriain near-term outlook has also
74 72 [-37.7 -321 304 -188 | 12 21| 32 37| delayedthe Bank of Canada in resuming interest rate hikes,
: although the hank has signalled that an increase beforé the
75 72 1-37.5 -32.21-31.0 -205 end of the year could be on the cards.
76 72 |-388 -31.6|-27.7 -178 :
—_ o,
76 7o |-953 65 263 450 | 18 33| 38 46 Canada Gvarnight Lending Ha.te—August 8, 2011 = 1.00%
73 68 -550 -BBOI-330 250 |08 08| 27 27 End Sep. End Dec. End Mar. End June
FORECASTS P
@1 03 82 213 26 41 | 03 0B| 03 05 2011 2011 2012 2012
_ Congensus
oo Mean Average: 1.04% 1.32% 1.88% 1.88%
6 7.2 Mode {most
w5 7.0 ; frequent forecast): 1.00% 1.25% 1.50%  1.50%
Direction of Trade ~ 2010 GDP Growth and Inflation Forecasis
Major Expori Markets Major import Suppilers 2010 Consensus Foracasts fromm%umay of
(% of Tota) {% of Total} % Jan FebMar Apr My Jun Jul Ay Sep Oct NovDec Jan Feb Mar Aps MayJun Juf Aug
United States 74.9 United States 50.4 33 - i + + .
United Kingdom 4.1 China 11.0
China 3.3 Mexico 5.5 4
Asia fex. Japan} 5.2 Asla {ex. Japan) 13.9 At
Latin America 3.1 Latin Amarica 9.3
Miidie East 1.6 Alrica 2.4 29 2017 Res! GOP
_ - Growth 5
Forpcasls (%) }
Real Growth and inflation 27 /
(% change over previous year)
: <Foracast> 25 .
R . 2071 Consumer
- Price infiation
231

Fareeants (%)
21.

1%
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