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Arrondi

Rendement autorisé en 2012

Prévision du taux de rendement des obligations du Canada de
long terme pour I'année témoin

Prévision du taux des obligations 10 ans
(selon le Consensus Forecast de juin 2012)

Ecart entre les taux 30 ans et 10 ans

(selon les données de la Banque du Canada de mai
2012 (Séries V39056 - Séries V39055))

Prévisions des obligations 30 ans (POCL,) - 2013
Obligations Canada 30 ans - 2012

Ecart entre les années 2013 et 2012

Mutiplié par

Ecart de crédit des obligations de long terme des sociétés
réglementées canadiennes de cote de crédit A par rapport aux
obligations du Canada de long terme pour I'année témoin

Ecart de crédit (ECSR)) - 2013
(Indice C29530Y - Séries V39056)

Ecart de crédit - 2012
Ecart entre les années 2013 et 2012

Mutiplié par

Rendement pour I'année 2013

Notes: (1) Voir le Consensus Forecast, GI-17, document 2.2.1, pages 2 et 3 de 6.
(2) Voir GI-17, document 2.2.1, pages 4 et 5 de 6.
(3) Voir GI-17, document 2.2.1, pages 5 et 6 de 6.
(4) Ce taux est déterminé a partir de la formule approuvée par la Régie dans sa décision D-2010-147.

Original: 2012-08-24
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CANADA JUNE2012
Average % Change on Previous Calendar Year A.I’.':t:‘l“
Gross | Personal | Machinery | prg . Tax | \ndustrial |Consumer| Industral | Average H;;:lt:g
Domeatic | Expendi- | & EQUIP- |oorharate | production| Prices Product Hourly | .=
Product | ture ment Protits Prices Eamings | (thousand
Investment units)
Prodult Dgg"’c’;f,,’f fnvestisse- B"’Zf.{f"“ Production| Prixala | Prix des Ré"r';'""' ks o
Intérisur |8OM egﬂnﬂ ment Sgclég?s Industrielle| Consom- | Prodults I-Z) r:;;e L gaﬂ;ﬁgﬁ
va
Brut | Mdnages | Productif Impbta mation |Industriels Moyenne ??gg'
Economle Foreaastera | 2012 2013 | 2012 2013 | 2012 2013|2012 2013 | 2012 2013 [2012 2013 |20122013 | 2012 2013| 2012 2013
Royal Bank of Canada 26 26| 20 24| 28 66| 87 82 ma na| 198 19| na na na na| 204 192
Conf Board of Canada 23 28| 25 29| 51 90| 739 38 na na| 19 22| 17 241 na na| 193 182
Economap 22 24| 19 23| 40 60| 60 50/ 18 26| 22 21|13 18 | 28 24| 200 185
Toronto Dominlon Bank| 22 21| 20 21| 46 73| 44 69] ma na| 20 21| n2 nma na na| 211 189
CIBC World Marksta 21 21| 19 21| 72 93| na nal na na| 20 19| na na | na na | 207 197
|Desjardins 21 24| 18 24| 31 69| 51 60] na na| 21 18 (08 21 | 168 25| 201 181
Informetrca 21 21| 18 21| 15 60| 50 80| 15 25| 22 22|10 35 [ 28 30| 180 185
JP Morgan 21 22| 19 21| 34 72| ma na| 17 22| 20 21| 1 na | na na| na na
University of Toronto 21 28| 18 20/ 20 85|03 30| nma na| 20 18| na na na na | 203 171
IHS Global Insight 20 21| 18 22| 50 51| 49 12/ 23 41| 22 23|13 18 | na na | 207 190
BMO Capltal Markets 20 21| 18 21| 22 42| 40 42| 165 25| 22 21|15 20| 19 22| 200 185
Capital Economics 20 15| 18 15| 17 40| ra nal] na na| 19 15| na na na na| 195 150
EDC Economles 20 22| 16 15| 75 96| na na| ma na| 24 20| na na na na | 160 140
Scotla Economics 20 21| 18 21| 23 57| 25 55| 26 30| 21 21| na na | na na | 204 190
Econ Intelligence Unit 20 21| 20 18|/ na na| na ne| 24 31| 22 21| 10 23 m na na na
Calsse de Depat 19 17| 19 16| 38 64| 40 45| ma npa| 21 17| na na na na| 180 178
Natlona! Bank Financial | 19 20| 18 21| 24 68| 49 5B na na| 1.8 20| na na na na| 195 175
Consensus (Msan) 21 22| 19 21| 37 68| 47 52| 20 29| 21 2012 22 | 22 25| 197 180
Last Month's Mean 21 23| 21 21| 51 69| 7.7 55 25 31|21 20| 17 29 | 30 27| 102 {78
3 Months Ago 21 23| 20 21| 45 63| 78 62| 27 32| 20 19|24 30| 28 26| 183 179
High 26 28| 25 29| 75 96 87 B2 26 41| 24 23|17 35| 29 30| 211 197
Low 19 15| 16 15| 15 40|03 12| 15 22| 18 15|09 18 | 1.6 22| 160 140
Standard Davlation 02 03| 02 03| 18 17| 23 20/ 05 06| 02 02|03 06 | 06 03 13 18
Comparison Forecasts
IMF (Apr. '12) 21 22| 21 241 22 20
OECD (May '12) 22 26| 24 29 23 22
Governmentand Background Data Historlcal Data
Prime Minister - Mr. Stephen Harper (Conservalive). Governmant - * % change on previous year 2008 2008 2010 2011
The Conservatives hold 167 out of 308 seats in parlament (155 seats Gross Domestic Product* 0.7 -2.8 2.2 2.4
are neaded far a clear majority). Next Election - by May 2015 (general Personal Expendtture* 3.0 0.4 3.3 2.4
ele;ﬁon). ':om(:“::s::x' :$1 ‘BZSb"‘e(zm g;.oPopulatlnnZ; 83.6mn Machinery & Eqpt Investment* -0.5 -18.5 11.8 12,5
(mid-year, 2010). change Rata - 1.030 (averags, 2010). Pre - Tax Corporate Profits* 11.0 -33.1 21.2 15.4
Industrial Production* -3.1 -85 4.9 35
Consumer Prices* 24 03 1.8 29
Quarterly Consensus Forecasts Industrial Product Prices* 43 -35 1.0 4.8
Historical Data and Forecasts (bofd italics) From Survey of Average Hourly Eamings* a5 3.0 30 2.0
June 11, 2012 '
2011 2012 ’ 2018 Housling Starts, '000 units 211 149 190 194
Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q2 o4 Unemployment Rate, % 62 83 80 75
srogu clt)omesﬂc Current Account, C$ bn 5.3 -45.2 -50.9 -48.4
radu 25 22 18 25 20 20 20 21 22 24 Federal Govt Budget Balance,
Personal fiscal years, C$ bn -5.8 -65.6 -33.4 -260e
Expenditure 25 21 19 20 20 1.9 27 22 22 22 ' ’ ’ )
& y 3 mth Trsy BIll, % (end yr) 0.9 0.2 10 0.8
onsumer
Prices 30 26 24 1.9 20 2.0 20 20 2.0 20 10 Yr Govt Bond, % (endyr}) 2.9 8.6 3.2 1.9
Percentage Change (year-on-year). e = consensus eslimate based on lalast survey
16 © Copyright Consensus Economics Inc. 2012
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JUNE 2012 CANADA

Yaar | Apnual Total| Flecal Years| Rates on Survey Data Solid - But Not Accelerating — GDP Growth

Average (Apr-Mar) 0.9% 1.8% As usual, the report for the Q1 national accounts coincided
Unemploy-| Current Federal 3 month 10 Year with the monithly, output-based GDP release. The economy
ment Account |GovtBudgst| Treasury |Government| rebaunded from February’s 0.2% (m-o-m) decline torise by
Rate (%)  (GSbn) | Balance Bl Bond 0.1% in March, but this was not enough to accelerate the

(0Sbn) Rate (%] 1 Yield (%) quarterly pace of activity. GDP grewby0.5% (g-o-q) inthe first

Tauxde | Balance | Balance |Fendement |Rendement| oo nonths of this year, the same rate of advance asin Q4
Chomage | Courante | Budgétalre |SUr les Bons d”o"’éga" : year,

md du Trésor de| lons d'Etat | 2011 and down from a 1.1% expansion in Q3. Growth was
e g (cSm_d)_ mols % | de 10 ang affected by a muted shawing for consumer spending, which
2012 2013 | 2012 2013 FY, Y |End End | End End | gloned from 0.7% (g-0-g) in Q4 to 0.2%, while net trade

R subtracted 0.6 percentage points from GDP. However, onthe
73 70 (380 -274( na na | 11 18| 21 26| ypside, machineryandeguipmentspendingroseby 1.0% (q-
73 68 |-380 -330|-220 -11.0 [ 08 08| 21 19| o-g) following the previous quarter's 0.8% decline. This,
72 70 (-420 -330(-200 -10.0 | 09 12| 18 25 | coupled with strengthening housing investment, helped to
74 71 {444 -417| na na | 14 ..21( 22 28| suppor final demand. Our panel's 2012 machinery and
73 71 |-458 -469| na na | 09 10| 20 25| equipmentinvestmentprojection has fallensharply, though,
7.3 71 |-440 -476|-180 -80 | 10 12| 21 24 | ashas the outlook for corporate prafits which contracted by
78 74 |-370 -350|-185 -86 | 09 1.2] 19 21| 2.6%overthequarterfollowinga5% gainin Q4 2011.

74 72 |-422 -400|-27.0 -23.0 | na nal na na
74 71 [-498 518 na na [ 09 12| 1.8 26| Mayslveypurchasingmanagers'index(PMl)surgedto80.5,
73 70 |358 -330| na na | 1.0 13| 18 21| from 52.7 in April, its strongest reading of manufacturing
72 7.0 |440 -435[-200 -100 | 08 14| 18 28| sentimentsinceFebruary.Elsewhere, March's monthly GDP
74 78 |-543 895| na na |09 08| 18 17| reportshowed manufacturing up by 0.9% (m-o-m)following
72 71 [-340 280 na na| na na| ma na| February's0.8%fall, thankstoa1%jumpindurables output.
72 74 |-416 -39.4|-200 -125 | 1.0 16| 1.0 23 Industrial production asa whole fellby 0.4% (m-o-m}, though,
72 60 |448 481| na na | 09 13| 20 21| on the back of maintenance and production issues, while
74 73 |-420 -420| na na | 10 10| 25 27| wamerweather hit utilities output. The outlook for industry
73 72 |-400 -330(-202 -104 | 10 14| 19 25 hasfaltered as aresult of adverse extemnal headwinds, mainly
from the Euro area crisis but also from signs of a renewed
78 71 |-423 411]208 -117 | 10 13| 20 24| moderationinChinaandthe neighbouringUS. The lvey PMI
alsoshowedadropinthe employmentindex, althoughMay’s
79 71 |-39.0 -365 |-21.3 -12.1 job report pointed to very robust payrolt growth.

74 72 |-415 -400 (-24.4 -17.1
Canada Overnight Lending Rate ~ June 11, 2012 = 1.00%
74 78 |-340 -274(-180 -80 | 14 21| 25 28 g 9
72 68 |-543 -695|-270 -230 [ 09 O0D| 18 17 FORECASTS EndJune EndSep. End Dec, End Mar.
2012 2012 2012 2013
01 02 51 102| 27 48 | 04 03| 02 03 Consensus
Mean Average: 1.00% 1.02% 1.08% 1.23%
74 73 Mode (most
69 68 frequent forecast): 1.00% 1.00% 1.00% 1.00%
Direction of Trade —2011 GDP Growth and Inflation Forecasts
Major Export Marketa Major Import Suppllers (SanESRENSRERISEAES fromm S“g?’ of:
(% ot Total) (% ot Total) % mmmmwam Jut Mg Sep Oct Nov Dec Jan Fet Mer A9 My un
United States 737 United States 49.5 281 .
United Kingdom 4.2 China 10.8
China 3.7 Maxico 5.5 a7
EU 8.8 Asia (ex. Japan)  13.7 2012 Real GDP
Asla (ex. Japan) 6.6 EU 11.7 26 Growth
Latin America 2.1 Latin America 9.5 Forocasts (%)
25
B Real Growth and Inflation 24
(% change over previous year)
<Forecaat> 231 2012 Consumer
22 Prico Inflation
Foracasts (%)
! —
21 . ;
...... .
20
53 94 85 86 57 98 69 00 01 02 03 04 05 06 07 08 08 10 11 12 13 14 15 18 17 18!
e Real GDP (% chg yoy) ~— —— Consumer Prices (% chg yoy)
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Rendements des obligations : recherche - dix derniéres années - Banque du Canada Page 1 of 2

Accueil > Taux et statistiques > Taux d'intérét > Rendements des obligations : recherche - dix derniéres années

Rendements des obligations : recherche - dix dernieres
annees

Afficher ou enregistrer ces données au format : SDMX, XML, CSV
Séries quotidiennes

V39055 : Rendements d'obligations types du gouvernement canadien a 1!
ans

Bas 2012-05-31 1,74
Moyenne 2012-05-01 — 2012-05-31 1,92
Haut 2012-05-01 2,05
Date V39055

2012-05-01 2,05

2012-05-02 2,02

2012-05-03 2,00

2012-05—04‘ 2,02

2012-05-07 2,02

2012-05-08 1,97

2012-05-09 1,99

2012-05-10 1,99

2012-05-11 1,97

2012-05-14 1,94

2012-05-15 1,93

2012-05-16 1,93

2012-05-17 1,88

2012-05-18 1,89

2012-05-21 Jour férié

2012-05-22 1,91

2012-05-23 1,88

2012-05-24 1,86

2012-05-25 1,80

2012-05-28 1,84

2012-05-29 1,87
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Rendements des obligations : recherche - dix derniéres années - Banque du Canada Page 2 of 2

Date V39055
2012-05-30 1,79
2012-05-31 1,74

V39056 : Rendements d'obligations types du gouvernement canadien a
long terme

Bas 2012-05-31 2,29
Moyenne 2012-05-01 — 2012-05-31 2,46
Haut 2012-05-01 2,61
. Date V39056

2012-05-01 2,61

2012-05-02 2,59

2012-05-03 2,59

2012-05-04 2,54

2012-05-07 2,54

2012-05-08 2,50

2012-05-09 2,51

2012-05-10 2,50

2012-05-11 2,47

2012-05-14 2,44

2012-05-15 2,45

2012-05-16 2,45

2.012-05-17 2,42

2012-05-18 2,43

2012-05-21 Jour férié

2.012-05-22. 2,44

2012-05-23 2,40

2012-05-24 2,40

2012-05-25 2,35

2012-05-28 2,37

2012-05-29 2,39

2.012-05-30 2,33

2012-05-31 2,29

© 1995 - 2012, Banque du Canada. Conditions d'utilisation.
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<HELP> for explanation.

F

T

W 5/30
T 5/29
M 5/28
F5/25
T 5/24
W 5/23
T 5/22
M 5/21
F 5/18
T 5/17
W 5/16
T 5/15
M 5/14

3.9297W 5/9
3.9290T 5/8
3.8605M 5/7

3.9068F 5/ 4
3.9151T 5/3
3.9483W 5/ 2
3.9539T 5/1

3.9007
3.9267

S ;;ME
3.9672
3.9534
3.9802

4,0203
4,0265

H 4.0608

4.0602

Index HP

High 1.0608 on 5/ 2/12

Australia 61 2 9777 8600 Brazil 5511 3048 4500 Europe 44 20 7330 ¢500 Germany 49 69 9204 1210 Hono Kong 852 2977 6000
Japan 81 3 3201 8900

Original:

2012-08-24

Singapore 65 6212 1000

u.s. 1 212 318 2000

Copyright 2012 Bloomberg Finance L.P.

SN 601458 MDT GMT-6:00 G?88-76-3 26~Jun—-2012 15:17:06
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