
GAZIFÈRE INC.
TAUX DE RENDEMENT SUR L'AVOIR DE L'ACTIONNAIRE

CAUSE TARIFAIRE 2013

No de
ligne Description

1 Rendement autorisé en 2012 8.29%
2
3 Prévision du taux de rendement des obligations du Canada de
4 long terme pour l'année témoin
5
6 Prévision du taux des obligations 10 ans
7 (selon le Consensus Forecast d'octobre 2012) 2.0000% (1)
8
9 Écart entre les taux 30 ans et 10 ans

10 (selon les données de la Banque du Canada de septembre
11 2012 (Séries V39056 - Séries V39055)) 0.5800% (2)
12
13 Prévisions des obligations 30 ans (POCLt) - 2013 2.5800%

14
15 Obligations Canada 30 ans - 2012 3.1000%
16
17 Écart entre les années 2013 et 2012 -0.5200%
18
19 Mutiplié par 75% -0.390000%
20
21 Écart de crédit des obligations de long terme des sociétés
22 réglementées canadiennes de cote de crédit A par rapport aux
23 obligations du Canada de long terme pour l'année témoin
24
25
26 Écart de crédit (ECSRt) - 2013 1.4482% (3)

27 (Indice C29530Y - Séries V39056)
28
29 Écart de crédit - 2012 1.6093%
30
31 Écart entre les années 2013 et 2012 -0.1611%
32
33 Mutiplié par 50% -0.080550%
34
35 Rendement pour l'année 2013 7.819450%
36
37 Arrondi 7.82% (4)

Notes: (1) Voir le Consensus Forecast, GI-17, document 2.2.1, pages 2 et 3 de 6, révisé le 12 décembre 2012.
(2) Voir GI-17, document 2.2.1, pages 4 et 5 de 6, révisé le 12 décembre 2012.
(3) Voir GI-17, document 2.2.1, pages 5 et 6 de 6, révisé le 12 décembre 2012.
(4) Ce taux est déterminé à partir de la formule approuvée par la Régie dans sa décision D-2010-147. 
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Comparison For€casls

IMF(Oct.'12)

oECD (May '12)

19 2.0

22 2.6

1.7 20
2.4 2.9

r8 2.0

2.3 2.2

Government and Background Data
Pr¡me Míníster - Mr. Stephen Harper (Conservative). covornment -

Ths Conserval¡ves hold 167 out of 308 seals in parliament (155 seats

are needed for a cleâr major¡ty) Next Elecrion - by May 201 5 (gef,eral

eleslion) Nom¡nal GgP - C$1,721bn (2011) Populalion - 34.4mn
(mid-year,2011). CS$ Exchange Batê - 0989 (average, 2011).

Quarterly Consensus Fonecasts
H¡storical Data and Forecasfs þold italcs) Frcm Suruey of

SeptembeÌ 10,2012
2012 2013 2014
ctl 02 03 Q4 Q1 (l2 Q3 04 01 02

Gross Do]llestlcPfoduct 1.8 2.5 1.8 1.8 1.8 2.0 2.1 2.3 2.4 2.5

19 1.7 1.7 1.õ 1.9 2.1 2.2 2.2 2.2 2.2

2.4 1.6 1.3 1.6 1.7 1.8 2.1 2.0 2.O 2.O

Historical Data
'% change on prcv¡ous yeât 2008 2009 2O1O 2011
Gross Domestic Productr 1.1 -2.8 3.2 2.6
Personal Erpenditure" 2.9 0.1 3.5 2.4
Machinery & Eqpt lnvestmentr 0.1 .20.4 1s.7 1o.7

Pre - lax Corporate Prol¡ts* 11.0 -03.1 21.2 1s.4
lndustrialProduction* -3,1 .9.5 4.9 3.5
Conaumer Pr¡ces' 2.4 0.3 1,8 2.9
lndustrial Product Pr¡ces¡ 4.3 -3.5 1.0 4.6
Average Hourly Earn¡ngs' 3 5 3.0 3.0 2.O

Housing Starls, '000 units 211 1 49 1 90 194
Unemploymenl Fâte, % 6.2 8.3 8.0 7.5
Cuf renl Account, C$ bn 1 .9 -46.4 -60.2 -52.3

Federal Govt Budget Balance,
liscal years, C$ bn -5.8 -55.6 -35.4 -25.7 e

3 .nlh Trsy Bitl, % (end yr) 0.9 o.2 1 .0 0.8
l0 Yr Govt Bond, % (end yr) 2.9 3.6 3.2 1.9

e = consensus est¡mate based on latest suruey

@ Copyrighl Consensus Econoftics lnc.201216
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7.3 7.1

7.4 7.9
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1.1 1.9

1.0 1.0

0,0 0.3
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0.1 0.3
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Solid on Balance, Though Prol¡ts and Production Fadin g
A modest0.2% (m-o-m) pickupin GDP growlh in July-from
rates of 0.1% ¡n both May and June - came on the back of
0.2% rises in both goods and services output. lndustrial
production jumped by 0.4o/" (m-o-m), buoyed by a O.2%
advance in the energy seclor and a 2.0% monthly surge in
utilities output (warmerweather helped to lift usage of electric-
iÇ and naturalgas). Manufacturing, meanwhile, recorded an
upbeat0.6% increase. However, the goods-producing sector
did see declines in construction (-0.1%), agriculture (-0.1olo)

and mining, oil &gasextractlon(-0.3%). Ontheservicesside,
relail trade and the finance & ínsurance industry helped to
shoreupactivity. Q3asawhole,though, didseeamoderation
in GDP growth on a y-o-y basis, from a2.4% outturn in May
and 2.2Yo ¡ncrease in June to 1.9% ¡n July. The economy
remains relatively solid, if muted, although by no means with
the same decelerat¡on seen in the US or the Euro area's
spiralling recession. ln fact, on the domest¡c demand front,
Canadian retail sales reported an upbeat July, withtotal sales
rising by 0.6% (m-o-m) after a flat June showing, helped by
strong automobile lrade. However, manuîacturing sales re-
ported a second straighl month of decline, from a 0.8% (m-o-
m) fall in June to -1 .5%. New manufacturing orders tumbled
even more sharply, by a massive -5.67" over lhe month.
Product¡on expeclaiions have been downgraded this month.

The US Fed's latest foray into quanlitativeeasing should have
little bearing on the Bank of Canada's domestic-oriented
policy. However, some observers suggest thal worsening
global economic condilions, easing domestíc demand and a
benign inflation outlook will prompt the bank to hold off from
hik¡ng its overnight lending rate for now.

Canada Overn¡ght Lending Rate - Oct. 8,2O12= 1.og%

FoREcAsrs tlå1?*. tl8.,T* t1ooL,"" 
Too,t"o'

Consensus
Mean Average: 1 ,00% 1.oz"io 1.O4./; i -17yo

Mode (mo8t
frequent forecast): 1.00% L00% I 00o;â 1-00"iô

D¡rection of Tra de - 201 1

Maior Export lìitarkets Major lmport Suppliers
(% of Tolâl) (% of Total)

united states 73.7 un¡ted states 49 5
Unitsd Kingdom 4,2 Chirrâ 10I
China 3.7 Mexico 5.5
EU I I As¡a (ex, Japen) 13.7
As¡a (ax. Japan) 5.6 EU 11.7
Latin America 3.1 Latîn Ameñca 9.5

Real Growth and lnflation
(% change over previous year)

93 94 Ss eô 97 98 99 00 01 02 03 04 05 06 07 08 09 10 1t 12 13 14 15 16 17

- 
Fìeal GDP (% chg yoy) - - - Consumer Pr¡ces (o/. chg yoy)

@ Copyright Consensus Economics lnc.201?

24

2013 GDP Growth and Inflat¡on Forecasts
consên6us Forecasts from Survgy of:

m12
"/" ,l^ Feb þpt À4ay Jun Jul

I
AE S"p Ocl

2013 Real GDP
Gtowth

Forecasls (o/o)

2013 Consumet
Pilce tnllat¡on
Forecasla (Yc)

23
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Rendements des obligations : recherche - dix dernières années - Banque du Canada Page I of2

Accueil > Taux et statistiques > Taux d'intérêt > Rendements des obligations : recherche - dix dernières années

Rendements des obligations : recherche - dix dernières
années

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

S--é-ri es quoti diennes

V39055 : Rendements d'obligations types
ans

zorz-o9-28

zorz- og- 03 - zorz- o9 -28

2oL2-09-r4

v39055

Jour férié

L,7+

L,75

t,84

r,B5

r,83

r,B5

r,9o

r,88

t,97

1,94

t,9l

r,89

r,86

r,85

t,8z

r,Br

r,75

t,Z5

1,73

du gouvernement canadien à 1{

Bas

Moyenne

Haut

Date

2ot2-o9-03

2ot2-09-o4

2ol2-o9-05

zorz-o9-o6

2oL2-o9-o7

2OL2-09-LO

2Ot2-09-rL

2Ot2-O9-r2

2ot2-09-r3

2oL2-o9-r4

2or2-o9-77

zotz-o9-r8

zolz-o9-L9

2Ot2-O9-2O

ZOLZ-o9-2t

2or2-o9-24

2or2-09-25

zotz-o9-26

2or2-09-27

zorz-o9-28

L,73

\84

L'97

http:i/www.banqueducanada.caltauxltaux-dinterelrendements-des-obligations-recherche-... 031I012012
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Rendements des obligations : recherche - dix dernières années - Banque du Canada Page 2 of2

V39056 : Rendements d'obligations
lo,ng !,e1me

types du gouvernement canadien à

2,3L

.2,42

'2,54 i

2oL2-09-07

2OL2-O9-tO

2Ot2-09-TL

2OL2-09-r2

zoL2-o9-r3

zoLz-o9-t4

2or2-09-r7

, 2012-09-18

2sL2-o9-L9
:

,2oL2-O9-2o

:2OL2-09-2,L

i zotz-o9-24

2Or2Ì09-25

i zot2-o)-26

.2oL2-O9-27

¡ zorz-o9-28

2oL2-09-o4

2,olz- a9- 03 - zorz- o9-z&

2or2-09-L4

v390s6

Jour ferié

z,3L

2,33

2,40

2,43

2,42

2'44

2,49

2,47

2,54

2,52

2,49

2,46

2,42

2,42

2,39

2i'8

2,33

2,35

2,32

@ 19.95 - zoa, Buque du Cmada. Conditions d'utilisation.

http://www.banqueducaîada.caltavx/taux-dinterelrendements-des-obligations-recherche-... 0311012012
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