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OFFICIAL NATIONAL NEWSPAPER PUBLISHER OF THE 2010 OLYMPIC WINTER GAMES

With the prospect of a 2010 election ever-closer, this is the perfect time for Canadian women – and federal party leaders – to step up and help 
improve female representation in public office. Last of two parts: EDITORIAL, PAGE 12 0

THE LAST CEILING 8 POWER FOR WOMEN, PART 2

Jack Poole dreamed of the day
he would bring the Olympic
torch to the town where he
grew up.

Mr. Poole was instrumental
in bringing the 2010 Games to
Canada and became CEO of the

Vancouver organizing commit-
tee. He wanted, despite failing
health, to share the moment
with the town where he began
his own long run, from farm
boy to kingpin of B.C. real es-
tate. 

But his battle with pancreatic
cancer ended in October, be-

fore the flame could reach Mor-
tlach, Sask., a village off the
Trans-Canada Highway that’s
home to about 350 people.

He was 76.
Instead, Mr. Poole’s wife, Dar-

lene, carried the flame for him.
But by all accounts, he was
there with her. 

Ms. Poole taped a picture of
her husband to the torch so
that he could help her along
the way.

“He had to run with me,” Ms.
Poole said yesterday. “This is
his time and I couldn’t run
alone so he helped.”
77 SEE ’TORCH’ PAGE 3

A bitter standoff between Ha-
mid Karzai and Afghanistan’s
parliament threatened to dee-
pen as lawmakers signalled
they would reject the Presi-
dent’s latest list of cabinet
picks.

Two weeks after striking
down more than two-thirds
of Mr. Karzai’s original nomi-
nees, a second rebuff would
prolong the country’s current
period of political drift and
further erode Mr. Karzai’s au-
thority by leaving key minis-
tries vacant.

Mr. Karzai’s cabinet is
viewed as a first, crucial test
of his credibility in the wake
of August’s fraud-filled elec-
tion that returned him to
power. 

However, his inability to
muster support from within
his own government to fill its
chief posts underscores his
weakness at a time when Af-
ghans and their Western sup-
porters are seeking political
stability amidst a military
surge.

Now the parliament, once
considered little more than a
rubber-stamping body, has
become emboldened, analysts
say. Lawmakers who once
bowed to Mr. Karzai’s author-
ity are now stonewalling him.

“When the first list came it
was very bad. When the sec-
ond list came, it is even
worse,” said Malalai Ishaqzai,
a female legislator from Kan-
dahar.
77 SEE ’KARZAI’ PAGE 11

VANCOUVER 2010 8 THE TORCH RELAY

Darlene Poole holds the torch, with her husband’s picture taped to it, in his hometown of Mortlach, Sask. ‘This is his time and I couldn’t run alone.’ KEVIN VAN PAASSEN/THE GLOBE AND MAIL

He brought us the Games, now his wife carries the flame
A driving force behind Vancouver’s Olympic bid, Jack Poole lived just long enough to see the torch lit 
in Greece. Now Darlene Poole shares the moment with the small town where his dreams began

THE AFGHAN MISSION

Cabinet crisis
reveals
Karzai’s
weakening
grasp ahead
of surge
Lawmakers unhappy
with President’s picks,
deepening political rift
at key point in the war

BY SONIA VERMA KABUL
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It’s alleged he was the money
man, a behind-the-scenes op-
erator who drove a convertible
BMW around town while his
much younger accomplices
bummed rides and took buses
as they plotted detonating
truck bombs in downtown To-
ronto.

When the trial of Shareef Ab-
delhaleem begins in a Bramp-
ton, Ont., courtroom this
morning, the Canadian public
will be introduced to a new

kind of terrorism suspect: An
educated and affluent thirty-
something entrepreneur –
born in the Middle East but
raised in Canada – who alleged-
ly saw an opportunity to profit
from the chaos he would cause.

Until now, a publication ban
has shielded this facet of the
so-called Toronto 18 conspira-
cy, the scheme to cause carnage
on the streets of Canada’s most
populous city that was derailed
by a series of arrests in 2006.
It’s alleged that Mr. Abdelha-
leem was a key player, and was

particularly fixated with blow-
ing up the Toronto Stock Ex-
change building in a bid “to
affect the economy, to make it
lose half a trillion dollars,” ac-
cording to Crown allegations.

The case against him, accord-
ing to police, includes a record-
ing of him describing the
al-Qaeda-inspired plot. This in-
cluded detonating a two-tonne
fertilizer bomb that was to be
built in hopes of destroying the
TSE building and the three
blocks around it. 
77 SEE ’PLOT’ PAGE 9

TERRORISM 8 ‘TORONTO 18’ TRIAL

Suspect in Toronto bombing plot 
accused of seeking to cash in on chaos

As the RCMP defended the
catch-and-release of Wiebo
Ludwig as a matter of public
safety, the convicted bomber
was back on his Alberta farm
using the sudden limelight to
reprise his long-standing com-
plaints against the oil and gas
industry.

“What I’m concerned about
is that the focus is again being
shifted to the parties who are
being accused by the indus-
try,” Mr. Ludwig said yesterday
in a telephone interview from
Trickle Creek Farm, near
Hythe, Alta. “The parties who

are being abused by the indus-
try are neglected; those who
have raised their voices are be-
ing silenced. And the energies
of the police and the press are
focused on finding this person
or persons who blew some
bombs at Tomslake.

“And the real issues are not
being addressed again: that we
are globally acknowledging
that fossil fuel is a problem.”

Mr. Ludwig’s arrest on Friday
was driven by public safety
concerns and carried out de-
spite the lack of Crown appro-
val for charges, a police
spokesman said.
77 SEE ’INVESTIGATION’ PAGE 9

PIPELINE INVESTIGATION

RCMP defend Ludwig’s arrest
as matter of ‘public safety’ 
BY WENDY STUECK VANCOUVER

Al-Qaeda’s new order
Osama bin Laden’s 
former bodyguard says
Yemeni members are
rogues following their
own ideology. Patrick
Martin reports from 
Sanaa. NEWS, PAGE 10 0
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

Dark day for T.O.
Broken water main
leaves tens of thousands
in Yorkville area without
power for a frigid eight
hours. NEWS, PAGE 8 0
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

Kohails’ next campaign
Family of Montrealer in
Saudi jail urges Ottawa 
to keep working on the
case. NEWS, PAGE 9 0

INSIDE TODAY’S GLOBE

Soaring to the top
The race to qualify for
Canada’s freestyle ski
team is heating up.
SPECIAL SECTION, 

VANCOUVER 2010 0

SHOWBIZ

BY CARLY WEEKS MORTLACH, SASK.

Jay Leno yanked 
from prime time 
RYAN, PAGE 3 0
Blame the middle-aged
guys for this mess 
DOYLE, GLOBE REVIEW 0

Crown says he hoped to reap windfall from attack on stock exchange

BY COLIN FREEZE

For boots, breathable clothing and everthing you need to enjoy the outdoors, there’s MasterCard®. Accepted coast to coast. mastercard.ca
® Registered trademark of MasterCard International Incorporated.

avoiding the gym in january: priceless

Why buying and holding would be foolhardy this decade
INVESTING

BY SIMON AVERY 
INVESTMENT REPORTER
 

It would be nice to know today 
what stocks we should all be 
holding at the end of this new 
decade. Not necessarily the high 
flyers that end up delivering 
exponential gains, but
shares of 10 solid, profitable 
companies that are best suited 
to take an investor through the 
decade with minimum risk and 
that present opportunity for a 
healthy-sized return.
	 With all the market drama 
over the last decade, however, it’s 
becoming much harder to find 
money managers and strategists 
who still advocate a buy-and-hold 
strategy. Many market experts 
say that with North American 
exchanges swinging between 60 
per cent and 80 per cent within 
the past nine months alone, 
the notion of buy and hold 
has become quaint and even 
foolhardy.
	 A 10-year strategy for select 
stocks will simply give an investor 
a false sense of security, says 
Vincent Delisle, a portfolio 
strategist in Montreal with Scotia 
Capital Inc.
	 The markets have become far 
too volatile in recent years for a 
buy-and-hold strategy. He says his 
firm looks at a stock in terms of 
what its price should be relative to 
future earnings.
When the stock hits that price, it’s 
time to sell and move on.
	 Daniel Bain, president and chief 
investment officer at Thornmark 
Asset Management Inc. in 
Toronto, agrees that investors 
must be more tactical. His firm 
picks, holds and sells stocks based 
on a one-year rolling time frame.
	 “We have enough trouble 

establishing a 12-month stock 
target, let alone one for two to 
five years. But we are very good 
at identifying themes within 
economic cycles,” he said.
	 Those themes play out over 
several years and offer a variety 
of investing opportunities, he 
says. At the moment, he likes 
stocks associated with the mobile 
Internet, an industry still in its 
infancy and that is shinning 
light on companies that include 
Google Inc., Intel Corp., Juniper 
Networks Inc., Qualcomm Inc. 
and Rogers Communications Inc.
	 Rogers, the biggest wireless 
carrier in Canada, is one of Mr. 
Bain’s favourite picks because it 
has leading technology, a much 
smaller market value than other 
key stocks in the sector, and it 

is “part of the backbone” in a 
market that is less saturated than 
the one in the United States. He 
thinks the stock is a worthwhile 
hold for three to five years. The 
most important factor in picking 
a stock that fits within a theme 
is not the price, but finding “a 
durable company that can weather 
financial storms that we can’t even 
imagine yet today.”
	 Research In Motion Ltd. is 
another key player in the hot 
mobile Internet sector, but Mr. 
Bain is less confident about the 
stock as a longer-term holding. 
While RIM has done an amazing 
job dominating the business
market, the sector is moving 
beyond just messaging and into 
Web surfing and full Internet 
access.
	 “RIM lacks great technology for 
accessing the Internet. The risk is 
that they don’t come up with one. 
The opportunity is that they do,” 
he says.
	 While commodities have been 
hot sectors to date, they don’t fit 
the definition of a market theme, 
says Mr. Bain, who advises against 
holding
commodities for the long term 
because they are a highly volatile, 
cyclical bet and, over the next 
decade, will probably experience 
two economic cycles of boom and 
bust.
	 “Technology is a much better 
bet for sustainable gains during 
the period,” he says.
	 Timothy Burt, president and 
chief executive officer of Cardinal 
Capital Management Inc., takes 
a very different tact. He has 35 
years experience in the financial 
industry and says the recent 
market mayhem has not changed 
his long-term approach to 
investing.

	 “Market timing is a ridiculous 
game to be played,” he says.
	 His firm in Winnipeg advises 
clients to stick with high-quality 
companies that pay dividends 
and have a record for increasing 
payouts. Historically,
dividends have been responsible 
for about 40 per cent of market 
returns, he says. “Dividends 
give you a hell of a head start on 
everyone else.”
	 Mr. Burt keeps about two dozen 
stocks in the firm’s main portfolio, 
and favours energy, transportation 
and financials. His top 10 picks to 
hold for the decade are: Canadian 
Natural Resources Ltd., Suncor 
Energy Inc., Cenovus Energy Inc., 
En-Cana Corp., Enbridge Inc., 
TransCanada Corp., Canadian 
National Railway Co., Canadian 
Pacific Railway Ltd., Royal Bank 
of Canada and Toronto Dominion 
Bank.
	 According to his road map, the 
markets will hit new highs in July, 
2011. The decade will see one 
recession in 2016 and two bear 
markets, in 2012 and 2016.
	 The energy sector is on a long-
term upward trajectory, he says. 
Ten years from now, Canada’s 
oil sands should be in full 
production, spewing out cash for 
players like Suncor.
	 Banks will do well over 
the decade, but will likely 
underperform energy stocks, he 
says.
	 Many strategists are distracted 
by an abundance of irrelevant 
market data. What matters most 
is a positive yield curve, Mr. Burt 
says. “It is the only 100-per-cent 
reliable indicator. The yield curve 
today is telling us there is nothing 
to worry about.”
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Globe Investor

SHORT POSITIONS

LARGEST SHORT POSITIONS 
Latest Net

Position Change. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Bombardier Inc. B 29,944,366 ­4,036,624
Great Basin Gold Ltd. 21,808,702 29,628
CGI Group Inc. A 20,075,168 ­746,226
Celestica Inc. 19,073,638 ­1,423,654
iShares XIU 18,949,771 ­15,190,261
Pacific Rubiales En. 18,550,420 ­4,762,679
Viterra Inc. 18,136,886 ­89,903
Eldorado Gold Corp. 16,999,133 ­714,776
Research In Motion 15,070,859 ­891,595
Lundin Mining Corp. 14,826,179 ­68,780
Rogers Commun. B 14,432,121 ­391,451
Red Back Mining Inc. 14,360,450 1,310,762
Gildan Activewear Inc 14,121,119 ­241,381
Teck Resources Ltd. B 14,118,539 ­3,282,858
Ivanhoe Mines Ltd. 13,977,955 ­1,568,786
Shaw Commun. B 13,143,384 ­332,092
Thompson Creek Metals 13,004,086 ­43,818
Rona Inc. 11,250,578 ­846,806
Loblaw Companies 10,768,716 257,238
Nuvista Energy Ltd. 10,550,445 1,214,594

LARGEST NET INCREASE 
Latest Net

Position Increase. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Air Canada A 5,273,690 5,267,390
Macquarie Power DB A 2,750,000 2,750,000
Aberdeen Int’l WT 2,000,000 2,000,000
Cascades Inc. 2,007,850 1,871,227
Horizons BP HNU 1,614,035 1,393,750
Talisman Energy Inc. 4,028,625 1,357,301
Red Back Mining Inc. 14,360,450 1,310,762
Nuvista Energy Ltd. 10,550,445 1,214,594
Horizons BP HOD 1,462,786 1,209,611
Nexen Inc. 2,325,176 1,178,837
Great­West Lifeco Inc 4,619,679 1,136,087
Dundee Corp. A 2,347,633 1,131,382
Quadra Mining Ltd. 3,008,058 1,077,861
Alamos Gold Inc. 2,641,785 927,362
Hudbay Minerals Inc. 9,279,318 921,589
Imperial Oil Ltd. 2,148,729 908,090
Claude Resources Inc. 1,858,938 897,438
Brookfield Properties 3,508,044 743,758
Suncor Energy Inc. 2,508,941 682,778
Firstservice Corp. 2,472,562 575,918

LARGEST NET DECREASE 
Latest Net

Position Decrease. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Caledonia Mining Corp 67,500 ­19,952,500
iShares XIU 18,949,771 ­15,190,261
Pacific Rubiales En. 18,550,420 ­4,762,679
Bombardier Inc. B 29,944,366 ­4,036,624
Centerra Gold Inc. 1,511,540 ­3,940,676
Nal Oil & Gas Trust 324,629 ­3,298,223
Teck Resources Ltd. B 14,118,539 ­3,282,858
Endeavour Financial 4,159,728 ­2,668,557
Chartwell Seniors 409,174 ­2,413,573
Golden Star Resources 2,863,199 ­2,345,366
Horizons BP HND 353,145 ­2,319,330
Iamgold Corp. 1,393,535 ­2,151,929
Crocodile Gold Corp. 299,800 ­2,023,400
Migenix Inc. 0 ­1,894,000
WestJet Airlines Ltd. 8,833,109 ­1,728,747
Azure Dynamics Corp. 58,000 ­1,711,000
Cenovus Energy Inc. 2,167,118 ­1,693,694
Kinross Gold Corp. 6,291,973 ­1,680,529
Cardiome Pharma Corp. 801,254 ­1,628,715
Ivanhoe Mines Ltd. 13,977,955 ­1,568,786

LARGEST PERCENT INCREASE 
Latest Percent

Position Increase. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Air Canada A 5,273,690 83,609
Excellon Resources 249,714 83,138
BRC Diamondcore Ltd. 130,000 43,233
Claymore CYH A 19,716 19,616
Yieldplus Income 37,000 18,400
Jura Energy Corp. 50,000 9,515
Constellation Soft. 29,712 5,842
Bellus Health Inc. 81,683 5,734
Comaplex Minerals 69,500 5,691
Greystar Resources WT 53,400 5,240
TSO3 Inc. 70,953 5,238
Royal Bank Pfd H 14,400 4,700
Claymore CIE 9,361 4,580
Banro Corp. WT 9,000 4,400
Bannerman Resources 161,700 4,206
Toronto­Dominion Pfd I 12,900 4,200
Quadra Mining WT 13,000 3,701
Hosted Data Transac. 7,376 3,299
Horizons BP XIX 6,500 3,150
Brookfield Pfd. O 19,500 2,685

LARGEST PERCENT DECREASE 
Latest Percent

Position Decrease. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Lydian International 200 ­99
Teck Resources A 300 ­99
Caledonia Mining 67,500 ­99
Silver Bullion Trust WT 100 ­99
Wesdome Gold Mines 600 ­99
Horizons BP HUG 100 ­99
Alliance Grain Trade 555 ­99
Tranzeo Wireless 4,900 ­99
Stella­Jones Inc. 100 ­99
IGM Pfd B 400 ­98
CPI ­ CZP.Pfd B 100 ­98
Royal Bank Pfd E 200 ­98
Victory Nickel Inc. 300 ­98
Amerigo Resources 387 ­98
Claymore Global COW 880 ­98
Royal Bank Pfd Y 100 ­98
Horizons BP HIF 1,000 ­97
Citadel Income Fund 107 ­97
International Forest A 500 ­97
UEX Corporation 10,018 ­97

This information is compiled from data provided by TSX Datalinx. Complete short report information is available from TSX Datalinx at (416) 947-4778. Short postions are as of Dec. 31. Changes are from Dec. 15.

MEETINGS THIS WEEK
.... . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

WEDNESDAY
Corus Entertainment Inc.
Corporate offices, 630 3rd Ave.
SW, Calgary, 2 p.m.
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

THURSDAY
Score Media Inc.
The Score Television Network, 370
King St. W., Ground Floor,
Toronto, 10 a.m.
Shaw Communications Inc.
Shaw – Barlow Trail Building,
2400–32nd Ave. NE, Calgary, 11
a.m.

ON STIMULUS PLANS
If I could do it, I would have
another package as big as the
first one, if there were no polit-
ical constraints.

We are still at 10 per cent un-
employment in the country,
with full employment being
more like 5 per cent. That’s a
really big gap.

So that calls for a large stimu-
lus. In January of last year,
[chair of the Council of Eco-
nomic Advisers] Christina
Romer’s back-of-the-envelope
calculation said $1.2-trillion
[U.S.]. What they actually did,
once you take out the stuff that
isn’t real, was $700-billion. The
economy has done worse since
then, versus what was expect-
ed. To say that we should dou-
ble it to $1.4-trillion, total, is
perfectly reasonable, except
that it is completely out of
bounds politically.

SHOVEL-READY PROGRAMS
Shovel-ready turns out to be a
bit of a misnomer. Even if the
money is allegedly ready to go,
it takes a while to get things
going – unless it is China
where issues of environmental
impact and corruption don’t
matter.

That has turned out not to be
a big concern. People were
worried we would pass the bill
in February and some of the
spending would not happen
until the middle of 2010, by
which time the economy
would have already recovered.
That has turned out not to be
an issue.

I was saying that right from
the beginning. Based on every-
thing we knew about the after-
math of financial crises, this

was likely to be a really pro-
longed period of depressed
economy. It was not going to
be an issue of whether it took a
year or two for projects to
come on line. That was less im-
portant than people were say-
ing.

U.S. TAX RATES
Advanced countries can collect
a lot of taxes. Claims about the
horrible disincentive effects of
high tax rates are greatly exag-
gerated.

I’m not for going back to the
great socialist Dwight Eisen-
hower and 90 per cent top
marginal tax rates.

We can have more taxes. In
fact, even if we get health care
expenses under control, it’s
very difficult to see how we
manage in the long run with-
out adding at least several per
cent of tax revenue to GDP. …
There is a pretty good case, at
very high incomes, to have
something like a tax rate in ex-
cess of 50 per cent. We had a 70
per cent tax rate for a good

part of the 1960s and 1970s at
the top end and survived with
that. We had a 50 per cent rate
for a good part of the Reagan
years, which people forget
about. I would be willing to go
north of 50 per cent … but I
don’t know how high.

Then, if you put a super-high
rate on income of $5-million,
then you are basically hitting
only sports stars and Wall
Street wheeler-dealers.

DEFICIT FEARS ...
We are looking probably at
consolidated debt at all levels
of government of 80 per cent
or 90 per cent of GDP 10 years
from now. That’s not five-
alarm level but it’s not good.
We’ve seen examples of ad-
vanced countries, even ones
with somewhat wobbly gov-
ernments, going to debt levels
that high and higher without
trouble.

But it’s a level that makes
you a little worried.

... AND COMING TO TERMS WITH
THOSE FEARS
Suppose we did my $700-bil-
lion of additional stimulus.
Bear in mind we are now pre-
dicting $9-trillion of additional
borrowing over the next dec-
ade. That would make the
economy stronger, and some of
it would come back in the form
of revenue – probably $200-bil-
lion to $250-billion. That
would be adding $450-billion,
so it would be raising an extra 5
per cent on the total amount of
debt we are going to accumu-
late.

Plus a stronger economy
would probably mean better
long-run growth. So it would
be easier to borrow. The point
is, basically, is that the debt
level as an argument against
fiscal stimulus just doesn’t
work. 

JAPAN’S HISTORY LESSON
The lesson from Japan is be
very afraid. 

The maximum likelihood es-
timate of how long it takes to
recover from a financial crisis,
based on the Japanese experi-
ence, is forever. … 

The Japanese never had a
dramatic recovery program.
What they’ve had is ameliora-
tive programs. They cut rates
as far as they could. They’ve
had fiscal support, which has
been enough to keep the econ-
omy from plunging but never
enough to generate a boom.
The theory of the case has been
that eventually private market
forces would come along and
generate the recovery and they
could withdraw the stimulus.
That is not happening.

You need something more
aggressive. We have a real shor-
tage of role models. Recoveries
from financial crises almost in-
variably are export-led. The
trouble is now we have a global
crisis and you can’t do that –
unless Mars becomes an export
destination. 

ECONOMICS

The Krugman Solution: More stimulus – now

Princeton professor Paul Krugman believes the stimulus bill should be doubled to $1.4-trillion, even though it may be politically unpalatable. CHRISTOPHER BARTH/EPA 

DAN RICHARDS
..... . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Dan Richards is president of
Strategic Imperatives. He is a
faculty member in the MBA
program at the Rotman School at
the University of Toronto.
richards@getkeepclients.com

While attending the meeting of the American Economics Association in Atlanta, I sat down for a half hour with Paul Krugman,
professor of economics at Princeton, 2008 Nobel Prize winner and someone whose column in The New York Times gives him an
influential voice on U.S. economic policy. Here’s what he had to say about some of the key issues today: 

"
If you put a super-high
[tax] rate on income of
$5-million, then you are
basically hitting only
sports stars and Wall
Street wheeler-dealers. 
Paul Krugman

It would be nice to know today
what stocks we should all be
holding at the end of this new
decade. Not necessarily the
high flyers that end up deliver-
ing exponential gains, but
shares of 10 solid, profitable
companies that are best suited
to take an investor through the
decade with minimum risk and
that present opportunity for a
healthy-sized return.

With all the market drama
over the last decade, however,
it’s becoming much harder to
find money managers and stra-
tegists who still advocate a
buy-and-hold strategy. Many
market experts say that with
North American exchanges
swinging between 60 per cent
and 80 per cent within the past
nine months alone, the notion
of buy and hold has become
quaint and even foolhardy. 

A 10-year strategy for select
stocks will simply give an in-
vestor a false sense of security,
says Vincent Delisle, a portfolio
strategist in Montreal with Sco-
tia Capital Inc.

The markets have become far
too volatile in recent years for a
buy-and-hold strategy. He says
his firm looks at a stock in
terms of what its price should
be relative to future earnings.
When the stock hits that price,
it’s time to sell and move on.

Daniel Bain, president and
chief investment officer at

Thornmark Asset Management
Inc. in Toronto, agrees that in-
vestors must be more tactical.
His firm picks, holds and sells
stocks based on a one-year
rolling time frame.

“We have enough trouble es-
tablishing a 12-month stock
target, let alone one for two to
five years. But we are very good
at identifying themes within
economic cycles,” he said.

Those themes play out over
several years and offer a variety
of investing opportunities, he
says. At the moment, he likes
stocks associated with the mo-
bile Internet, an industry still
in its infancy and that is shin-
ning light on companies that
include Google Inc., Intel Corp.,
Juniper Networks Inc., Qual-
comm Inc. and Rogers Com-
munications Inc.

Rogers, the biggest wireless
carrier in Canada, is one of Mr.
Bain’s favourite picks because
it has leading technology, a
much smaller market value
than other key stocks in the
sector, and it is “part of the
backbone” in a market that is
less saturated than the one in
the United States. He thinks
the stock is a worthwhile hold
for three to five years. The most
important factor in picking a
stock that fits within a theme is
not the price, but finding “a
durable company that can
weather financial storms that
we can’t even imagine yet to-
day.”

Research In Motion Ltd. is

another key player in the hot
mobile Internet sector, but Mr.
Bain is less confident about the
stock as a longer-term holding.
While RIM has done an amaz-
ing job dominating the busi-
ness market, the sector is
moving beyond just messaging
and into Web surfing and full
Internet access.

“RIM lacks great technology
for accessing the Internet. The
risk is that they don’t come up
with one. The opportunity is
that they do,” he says.

While commodities have
been hot sectors to date, they
don’t fit the definition of a
market theme, says Mr. Bain,
who advises against holding
commodities for the long term
because they are a highly vola-
tile, cyclical bet and, over the
next decade, will probably ex-
perience two economic cycles
of boom and bust.

“Technology is a much better
bet for sustainable gains during
the period,” he says.

Timothy Burt, president and
chief executive officer of Cardi-
nal Capital Management Inc.,
takes a very different tact. He
has 35 years experience in the
financial industry and says the
recent market mayhem has not
changed his long-term ap-
proach to investing.

“Market timing is a ridiculous
game to be played,” he says.

His firm in Winnipeg advises
clients to stick with high-quali-
ty companies that pay divi-
dends and have a record for

increasing payouts. Historical-
ly, dividends have been respon-
sible for about 40 per cent of
market returns, he says. “Divi-
dends give you a hell of a head
start on everyone else.”

Mr. Burt keeps about two do-
zen stocks in the firm’s main
portfolio, and favours energy,
transportation and financials.
His top 10 picks to hold for the
decade are: Canadian Natural
Resources Ltd., Suncor Energy
Inc., Cenovus Energy Inc., En-
Cana Corp., Enbridge Inc.,
TransCanada Corp., Canadian
National Railway Co., Canadian
Pacific Railway Ltd., Royal
Bank of Canada and Toronto
Dominion Bank.

According to his road map,
the markets will hit new highs
in July, 2011. The decade will
see one recession in 2016 and
two bear markets, in 2012 and
2016. 

The energy sector is on a
long-term upward trajectory,
he says. Ten years from now,
Canada’s oil sands should be in
full production, spewing out
cash for players like Suncor.

Banks will do well over the
decade, but will likely under-
perform energy stocks, he says. 

Many strategists are distract-
ed by an abundance of irrele-
vant market data. What
matters most is a positive yield
curve, Mr. Burt says. “It is the
only 100-per-cent reliable indi-
cator. The yield curve today is
telling us there is nothing to
worry about.”

INVESTING

Why buying and holding would be foolhardy this decade
BY SIMON AVERY
INVESTMENT REPORTER

Actus Minerals Corp. Feb 05 Mar 18 A 
Berens Energy Ltd. Jan 18 Feb 24 S 
Canasia Financial Inc. Jan 22 Feb 26 AG 
Carlisle Goldfields Limited Jan 29 Mar 01 AS 
Changyu Medtech Ltd. Feb 01 Mar 08 AG 
Contact Exploration Inc Jan 15 Feb 19 AS 
Destiny Resource Services Corp Jan 27 Feb 26 AS 
Diamond Frank Exploration Inc Jan 29 Mar 03 AG 
First Gold Exploration Inc *Jan 08 Feb 10 AS 
Fitch Street Capital Corp Jan 21 Feb 26 AG 
Glenbriar Technologies Inc Jan 26 Mar 04 AG 
GBC North American Growth Fund Feb 10 Mar 30 A 
Immersive Media Corp. %Dec 15 Jan 14 AS 
Indigo Exploration Inc. Jan 29 Mar 05 AG 
Intl Kirkland Minerals Inc Jan 06 Feb 15 AGS
JJR IV Acquisition Inc. Jan 12 Feb 16 S 
Kermode Resources Ltd. Feb 22 Mar 31 AG 
KnightHawk Inc Feb 08 Mar 12 A 
MacMillan Minerals Inc. Feb 01 Mar 05 AGS
Middlefield Bancorp Limited Jan 18 Mar 10 A 
Milk Capital Corp Jan 26 Mar 02 AG 
Mint Technology Corp. Jan 25 Feb 26 AG 
New Dawn Mining Corporation Feb 05 Mar 11 AS 
Pele Mountain Resources Inc. Feb 08 Mar 11 AS 
Planet Exploration Inc Jan 21 Feb 25 AGS
Poly-Pacific International Inc Jan 18 Feb 18 AS 
Power Tech Corporation Inc *Jan 26 Feb 25 AS 
Probe Resources Ltd Feb 04 Mar 15 AG 
Pyng Medical Corp Feb 01 Mar 09 AG 
RDM Corporation *Dec 29 Feb 05 AS 
Shoreham Resources Ltd. Jan 11 Feb 15 AG 
Superior Mining Internatl Corp Jan 29 Mar 04 AGS
SEAIR Inc. Jan 29 Mar 01 AS 
Talon Metals Corp. Jan 18 Feb 22 S 
The Bank of Nova Scotia Feb 09 Apr 08 A 
Tilting Capital Corp. Jan 29 Mar 03 AEG
Viterra Inc. Jan 28 Mar 10 AS 
20-20 Technologies Inc. Jan 28 Mar 16 AG 
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al; X= extra; E= extraordinary

TOP STOCKS 
OF THE LAST DECADE
Looking at stocks in the S&P/TSX
composite and S&P 500 today,
the names below posted the
biggest share price gains from
2000 to 2010.*

Company Ticker % price
change

Southwestern
Energy 

SWN­N 5,776

FNX Mining FNX­T 4,182
XTO Energy XTO­N 3,238
Petrobank Energy PBG­T 3,023
Inmet Mining IMN­T 2,289
Range Resources RRC­N 2,246
Home Capital HCG­T 1,942
Precision Castparts PCP­N 1,582
Flir Systems FLIR­Q 1,511
Niko Resources NKO­T 1,414

*U.S. stock gains are currency ad-
justed and reflect Canadian dollar
gains
Source: Bloomberg

Biggest gainers
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SHORT POSITIONS

LARGEST SHORT POSITIONS 
Latest Net

Position Change. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Bombardier Inc. B 29,944,366 ­4,036,624
Great Basin Gold Ltd. 21,808,702 29,628
CGI Group Inc. A 20,075,168 ­746,226
Celestica Inc. 19,073,638 ­1,423,654
iShares XIU 18,949,771 ­15,190,261
Pacific Rubiales En. 18,550,420 ­4,762,679
Viterra Inc. 18,136,886 ­89,903
Eldorado Gold Corp. 16,999,133 ­714,776
Research In Motion 15,070,859 ­891,595
Lundin Mining Corp. 14,826,179 ­68,780
Rogers Commun. B 14,432,121 ­391,451
Red Back Mining Inc. 14,360,450 1,310,762
Gildan Activewear Inc 14,121,119 ­241,381
Teck Resources Ltd. B 14,118,539 ­3,282,858
Ivanhoe Mines Ltd. 13,977,955 ­1,568,786
Shaw Commun. B 13,143,384 ­332,092
Thompson Creek Metals 13,004,086 ­43,818
Rona Inc. 11,250,578 ­846,806
Loblaw Companies 10,768,716 257,238
Nuvista Energy Ltd. 10,550,445 1,214,594

LARGEST NET INCREASE 
Latest Net

Position Increase. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Air Canada A 5,273,690 5,267,390
Macquarie Power DB A 2,750,000 2,750,000
Aberdeen Int’l WT 2,000,000 2,000,000
Cascades Inc. 2,007,850 1,871,227
Horizons BP HNU 1,614,035 1,393,750
Talisman Energy Inc. 4,028,625 1,357,301
Red Back Mining Inc. 14,360,450 1,310,762
Nuvista Energy Ltd. 10,550,445 1,214,594
Horizons BP HOD 1,462,786 1,209,611
Nexen Inc. 2,325,176 1,178,837
Great­West Lifeco Inc 4,619,679 1,136,087
Dundee Corp. A 2,347,633 1,131,382
Quadra Mining Ltd. 3,008,058 1,077,861
Alamos Gold Inc. 2,641,785 927,362
Hudbay Minerals Inc. 9,279,318 921,589
Imperial Oil Ltd. 2,148,729 908,090
Claude Resources Inc. 1,858,938 897,438
Brookfield Properties 3,508,044 743,758
Suncor Energy Inc. 2,508,941 682,778
Firstservice Corp. 2,472,562 575,918

LARGEST NET DECREASE 
Latest Net

Position Decrease. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Caledonia Mining Corp 67,500 ­19,952,500
iShares XIU 18,949,771 ­15,190,261
Pacific Rubiales En. 18,550,420 ­4,762,679
Bombardier Inc. B 29,944,366 ­4,036,624
Centerra Gold Inc. 1,511,540 ­3,940,676
Nal Oil & Gas Trust 324,629 ­3,298,223
Teck Resources Ltd. B 14,118,539 ­3,282,858
Endeavour Financial 4,159,728 ­2,668,557
Chartwell Seniors 409,174 ­2,413,573
Golden Star Resources 2,863,199 ­2,345,366
Horizons BP HND 353,145 ­2,319,330
Iamgold Corp. 1,393,535 ­2,151,929
Crocodile Gold Corp. 299,800 ­2,023,400
Migenix Inc. 0 ­1,894,000
WestJet Airlines Ltd. 8,833,109 ­1,728,747
Azure Dynamics Corp. 58,000 ­1,711,000
Cenovus Energy Inc. 2,167,118 ­1,693,694
Kinross Gold Corp. 6,291,973 ­1,680,529
Cardiome Pharma Corp. 801,254 ­1,628,715
Ivanhoe Mines Ltd. 13,977,955 ­1,568,786

LARGEST PERCENT INCREASE 
Latest Percent

Position Increase. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Air Canada A 5,273,690 83,609
Excellon Resources 249,714 83,138
BRC Diamondcore Ltd. 130,000 43,233
Claymore CYH A 19,716 19,616
Yieldplus Income 37,000 18,400
Jura Energy Corp. 50,000 9,515
Constellation Soft. 29,712 5,842
Bellus Health Inc. 81,683 5,734
Comaplex Minerals 69,500 5,691
Greystar Resources WT 53,400 5,240
TSO3 Inc. 70,953 5,238
Royal Bank Pfd H 14,400 4,700
Claymore CIE 9,361 4,580
Banro Corp. WT 9,000 4,400
Bannerman Resources 161,700 4,206
Toronto­Dominion Pfd I 12,900 4,200
Quadra Mining WT 13,000 3,701
Hosted Data Transac. 7,376 3,299
Horizons BP XIX 6,500 3,150
Brookfield Pfd. O 19,500 2,685

LARGEST PERCENT DECREASE 
Latest Percent

Position Decrease. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Lydian International 200 ­99
Teck Resources A 300 ­99
Caledonia Mining 67,500 ­99
Silver Bullion Trust WT 100 ­99
Wesdome Gold Mines 600 ­99
Horizons BP HUG 100 ­99
Alliance Grain Trade 555 ­99
Tranzeo Wireless 4,900 ­99
Stella­Jones Inc. 100 ­99
IGM Pfd B 400 ­98
CPI ­ CZP.Pfd B 100 ­98
Royal Bank Pfd E 200 ­98
Victory Nickel Inc. 300 ­98
Amerigo Resources 387 ­98
Claymore Global COW 880 ­98
Royal Bank Pfd Y 100 ­98
Horizons BP HIF 1,000 ­97
Citadel Income Fund 107 ­97
International Forest A 500 ­97
UEX Corporation 10,018 ­97

This information is compiled from data provided by TSX Datalinx. Complete short report information is available from TSX Datalinx at (416) 947-4778. Short postions are as of Dec. 31. Changes are from Dec. 15.

MEETINGS THIS WEEK
.... . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

WEDNESDAY
Corus Entertainment Inc.
Corporate offices, 630 3rd Ave.
SW, Calgary, 2 p.m.
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

THURSDAY
Score Media Inc.
The Score Television Network, 370
King St. W., Ground Floor,
Toronto, 10 a.m.
Shaw Communications Inc.
Shaw – Barlow Trail Building,
2400–32nd Ave. NE, Calgary, 11
a.m.

ON STIMULUS PLANS
If I could do it, I would have
another package as big as the
first one, if there were no polit-
ical constraints.

We are still at 10 per cent un-
employment in the country,
with full employment being
more like 5 per cent. That’s a
really big gap.

So that calls for a large stimu-
lus. In January of last year,
[chair of the Council of Eco-
nomic Advisers] Christina
Romer’s back-of-the-envelope
calculation said $1.2-trillion
[U.S.]. What they actually did,
once you take out the stuff that
isn’t real, was $700-billion. The
economy has done worse since
then, versus what was expect-
ed. To say that we should dou-
ble it to $1.4-trillion, total, is
perfectly reasonable, except
that it is completely out of
bounds politically.

SHOVEL-READY PROGRAMS
Shovel-ready turns out to be a
bit of a misnomer. Even if the
money is allegedly ready to go,
it takes a while to get things
going – unless it is China
where issues of environmental
impact and corruption don’t
matter.

That has turned out not to be
a big concern. People were
worried we would pass the bill
in February and some of the
spending would not happen
until the middle of 2010, by
which time the economy
would have already recovered.
That has turned out not to be
an issue.

I was saying that right from
the beginning. Based on every-
thing we knew about the after-
math of financial crises, this

was likely to be a really pro-
longed period of depressed
economy. It was not going to
be an issue of whether it took a
year or two for projects to
come on line. That was less im-
portant than people were say-
ing.

U.S. TAX RATES
Advanced countries can collect
a lot of taxes. Claims about the
horrible disincentive effects of
high tax rates are greatly exag-
gerated.

I’m not for going back to the
great socialist Dwight Eisen-
hower and 90 per cent top
marginal tax rates.

We can have more taxes. In
fact, even if we get health care
expenses under control, it’s
very difficult to see how we
manage in the long run with-
out adding at least several per
cent of tax revenue to GDP. …
There is a pretty good case, at
very high incomes, to have
something like a tax rate in ex-
cess of 50 per cent. We had a 70
per cent tax rate for a good

part of the 1960s and 1970s at
the top end and survived with
that. We had a 50 per cent rate
for a good part of the Reagan
years, which people forget
about. I would be willing to go
north of 50 per cent … but I
don’t know how high.

Then, if you put a super-high
rate on income of $5-million,
then you are basically hitting
only sports stars and Wall
Street wheeler-dealers.

DEFICIT FEARS ...
We are looking probably at
consolidated debt at all levels
of government of 80 per cent
or 90 per cent of GDP 10 years
from now. That’s not five-
alarm level but it’s not good.
We’ve seen examples of ad-
vanced countries, even ones
with somewhat wobbly gov-
ernments, going to debt levels
that high and higher without
trouble.

But it’s a level that makes
you a little worried.

... AND COMING TO TERMS WITH
THOSE FEARS
Suppose we did my $700-bil-
lion of additional stimulus.
Bear in mind we are now pre-
dicting $9-trillion of additional
borrowing over the next dec-
ade. That would make the
economy stronger, and some of
it would come back in the form
of revenue – probably $200-bil-
lion to $250-billion. That
would be adding $450-billion,
so it would be raising an extra 5
per cent on the total amount of
debt we are going to accumu-
late.

Plus a stronger economy
would probably mean better
long-run growth. So it would
be easier to borrow. The point
is, basically, is that the debt
level as an argument against
fiscal stimulus just doesn’t
work. 

JAPAN’S HISTORY LESSON
The lesson from Japan is be
very afraid. 

The maximum likelihood es-
timate of how long it takes to
recover from a financial crisis,
based on the Japanese experi-
ence, is forever. … 

The Japanese never had a
dramatic recovery program.
What they’ve had is ameliora-
tive programs. They cut rates
as far as they could. They’ve
had fiscal support, which has
been enough to keep the econ-
omy from plunging but never
enough to generate a boom.
The theory of the case has been
that eventually private market
forces would come along and
generate the recovery and they
could withdraw the stimulus.
That is not happening.

You need something more
aggressive. We have a real shor-
tage of role models. Recoveries
from financial crises almost in-
variably are export-led. The
trouble is now we have a global
crisis and you can’t do that –
unless Mars becomes an export
destination. 

ECONOMICS

The Krugman Solution: More stimulus – now

Princeton professor Paul Krugman believes the stimulus bill should be doubled to $1.4-trillion, even though it may be politically unpalatable. CHRISTOPHER BARTH/EPA 

DAN RICHARDS
..... . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Dan Richards is president of
Strategic Imperatives. He is a
faculty member in the MBA
program at the Rotman School at
the University of Toronto.
richards@getkeepclients.com

While attending the meeting of the American Economics Association in Atlanta, I sat down for a half hour with Paul Krugman,
professor of economics at Princeton, 2008 Nobel Prize winner and someone whose column in The New York Times gives him an
influential voice on U.S. economic policy. Here’s what he had to say about some of the key issues today: 

"
If you put a super-high
[tax] rate on income of
$5-million, then you are
basically hitting only
sports stars and Wall
Street wheeler-dealers. 
Paul Krugman

It would be nice to know today
what stocks we should all be
holding at the end of this new
decade. Not necessarily the
high flyers that end up deliver-
ing exponential gains, but
shares of 10 solid, profitable
companies that are best suited
to take an investor through the
decade with minimum risk and
that present opportunity for a
healthy-sized return.

With all the market drama
over the last decade, however,
it’s becoming much harder to
find money managers and stra-
tegists who still advocate a
buy-and-hold strategy. Many
market experts say that with
North American exchanges
swinging between 60 per cent
and 80 per cent within the past
nine months alone, the notion
of buy and hold has become
quaint and even foolhardy. 

A 10-year strategy for select
stocks will simply give an in-
vestor a false sense of security,
says Vincent Delisle, a portfolio
strategist in Montreal with Sco-
tia Capital Inc.

The markets have become far
too volatile in recent years for a
buy-and-hold strategy. He says
his firm looks at a stock in
terms of what its price should
be relative to future earnings.
When the stock hits that price,
it’s time to sell and move on.

Daniel Bain, president and
chief investment officer at

Thornmark Asset Management
Inc. in Toronto, agrees that in-
vestors must be more tactical.
His firm picks, holds and sells
stocks based on a one-year
rolling time frame.

“We have enough trouble es-
tablishing a 12-month stock
target, let alone one for two to
five years. But we are very good
at identifying themes within
economic cycles,” he said.

Those themes play out over
several years and offer a variety
of investing opportunities, he
says. At the moment, he likes
stocks associated with the mo-
bile Internet, an industry still
in its infancy and that is shin-
ning light on companies that
include Google Inc., Intel Corp.,
Juniper Networks Inc., Qual-
comm Inc. and Rogers Com-
munications Inc.

Rogers, the biggest wireless
carrier in Canada, is one of Mr.
Bain’s favourite picks because
it has leading technology, a
much smaller market value
than other key stocks in the
sector, and it is “part of the
backbone” in a market that is
less saturated than the one in
the United States. He thinks
the stock is a worthwhile hold
for three to five years. The most
important factor in picking a
stock that fits within a theme is
not the price, but finding “a
durable company that can
weather financial storms that
we can’t even imagine yet to-
day.”

Research In Motion Ltd. is

another key player in the hot
mobile Internet sector, but Mr.
Bain is less confident about the
stock as a longer-term holding.
While RIM has done an amaz-
ing job dominating the busi-
ness market, the sector is
moving beyond just messaging
and into Web surfing and full
Internet access.

“RIM lacks great technology
for accessing the Internet. The
risk is that they don’t come up
with one. The opportunity is
that they do,” he says.

While commodities have
been hot sectors to date, they
don’t fit the definition of a
market theme, says Mr. Bain,
who advises against holding
commodities for the long term
because they are a highly vola-
tile, cyclical bet and, over the
next decade, will probably ex-
perience two economic cycles
of boom and bust.

“Technology is a much better
bet for sustainable gains during
the period,” he says.

Timothy Burt, president and
chief executive officer of Cardi-
nal Capital Management Inc.,
takes a very different tact. He
has 35 years experience in the
financial industry and says the
recent market mayhem has not
changed his long-term ap-
proach to investing.

“Market timing is a ridiculous
game to be played,” he says.

His firm in Winnipeg advises
clients to stick with high-quali-
ty companies that pay divi-
dends and have a record for

increasing payouts. Historical-
ly, dividends have been respon-
sible for about 40 per cent of
market returns, he says. “Divi-
dends give you a hell of a head
start on everyone else.”

Mr. Burt keeps about two do-
zen stocks in the firm’s main
portfolio, and favours energy,
transportation and financials.
His top 10 picks to hold for the
decade are: Canadian Natural
Resources Ltd., Suncor Energy
Inc., Cenovus Energy Inc., En-
Cana Corp., Enbridge Inc.,
TransCanada Corp., Canadian
National Railway Co., Canadian
Pacific Railway Ltd., Royal
Bank of Canada and Toronto
Dominion Bank.

According to his road map,
the markets will hit new highs
in July, 2011. The decade will
see one recession in 2016 and
two bear markets, in 2012 and
2016. 

The energy sector is on a
long-term upward trajectory,
he says. Ten years from now,
Canada’s oil sands should be in
full production, spewing out
cash for players like Suncor.

Banks will do well over the
decade, but will likely under-
perform energy stocks, he says. 

Many strategists are distract-
ed by an abundance of irrele-
vant market data. What
matters most is a positive yield
curve, Mr. Burt says. “It is the
only 100-per-cent reliable indi-
cator. The yield curve today is
telling us there is nothing to
worry about.”
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Why buying and holding would be foolhardy this decade
BY SIMON AVERY
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Actus Minerals Corp. Feb 05 Mar 18 A 
Berens Energy Ltd. Jan 18 Feb 24 S 
Canasia Financial Inc. Jan 22 Feb 26 AG 
Carlisle Goldfields Limited Jan 29 Mar 01 AS 
Changyu Medtech Ltd. Feb 01 Mar 08 AG 
Contact Exploration Inc Jan 15 Feb 19 AS 
Destiny Resource Services Corp Jan 27 Feb 26 AS 
Diamond Frank Exploration Inc Jan 29 Mar 03 AG 
First Gold Exploration Inc *Jan 08 Feb 10 AS 
Fitch Street Capital Corp Jan 21 Feb 26 AG 
Glenbriar Technologies Inc Jan 26 Mar 04 AG 
GBC North American Growth Fund Feb 10 Mar 30 A 
Immersive Media Corp. %Dec 15 Jan 14 AS 
Indigo Exploration Inc. Jan 29 Mar 05 AG 
Intl Kirkland Minerals Inc Jan 06 Feb 15 AGS
JJR IV Acquisition Inc. Jan 12 Feb 16 S 
Kermode Resources Ltd. Feb 22 Mar 31 AG 
KnightHawk Inc Feb 08 Mar 12 A 
MacMillan Minerals Inc. Feb 01 Mar 05 AGS
Middlefield Bancorp Limited Jan 18 Mar 10 A 
Milk Capital Corp Jan 26 Mar 02 AG 
Mint Technology Corp. Jan 25 Feb 26 AG 
New Dawn Mining Corporation Feb 05 Mar 11 AS 
Pele Mountain Resources Inc. Feb 08 Mar 11 AS 
Planet Exploration Inc Jan 21 Feb 25 AGS
Poly-Pacific International Inc Jan 18 Feb 18 AS 
Power Tech Corporation Inc *Jan 26 Feb 25 AS 
Probe Resources Ltd Feb 04 Mar 15 AG 
Pyng Medical Corp Feb 01 Mar 09 AG 
RDM Corporation *Dec 29 Feb 05 AS 
Shoreham Resources Ltd. Jan 11 Feb 15 AG 
Superior Mining Internatl Corp Jan 29 Mar 04 AGS
SEAIR Inc. Jan 29 Mar 01 AS 
Talon Metals Corp. Jan 18 Feb 22 S 
The Bank of Nova Scotia Feb 09 Apr 08 A 
Tilting Capital Corp. Jan 29 Mar 03 AEG
Viterra Inc. Jan 28 Mar 10 AS 
20-20 Technologies Inc. Jan 28 Mar 16 AG 
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TOP STOCKS 
OF THE LAST DECADE
Looking at stocks in the S&P/TSX
composite and S&P 500 today,
the names below posted the
biggest share price gains from
2000 to 2010.*

Company Ticker % price
change

Southwestern
Energy 

SWN­N 5,776

FNX Mining FNX­T 4,182
XTO Energy XTO­N 3,238
Petrobank Energy PBG­T 3,023
Inmet Mining IMN­T 2,289
Range Resources RRC­N 2,246
Home Capital HCG­T 1,942
Precision Castparts PCP­N 1,582
Flir Systems FLIR­Q 1,511
Niko Resources NKO­T 1,414

*U.S. stock gains are currency ad-
justed and reflect Canadian dollar
gains
Source: Bloomberg

Biggest gainers

kmackean
Highlight

kmackean
Highlight

kmackean
Highlight

kmackean
Highlight

kmackean
Highlight

kmackean
Highlight

kmackean
Highlight

kmackean
Highlight

kmackean
Highlight

kmackean
Highlight

kmackean
Highlight

kmackean
Highlight


