
Page | 1  
 

 
Country Benchmark Recent 52-Wk YTD 

     

U.S.A. Dow Jones 17,569    2.8 %  -1.4% 
U.S.A. S&P 500 2,080 4.6 1.0 
     

Canada TSX Comp. 14,186 -7.9 -3.0 
     

Mexico Bolsa 44,249 -0.4 2.6 
Brazil Bovesta 49,246     -15.1 1.5 
     

U.K. FTSE 100 6,580 -3.5   0.2 
Germany DAX 11,347 15.9 16.2 
France Cac 40 5,027 14.7 18.4 
     

Japan Nikkei 20,545 34.4 18.0 
China Shanghai B 372 62.6 28.0 
India Sensex 28,112   7.0   2.2 

Australia All Ord. 5,557  -0.4   3.1 
                                       Source: New York Times, July 26, 2015 

 

This year’s major world stock market league table and the 
swoon of recent weeks revives memories of the old City of 
London adage about selling in May and going away: 
Definitely not in Germany or in Japan; and “white-knuckle” 
China a market aside.  But what about basement-dwelling 
Canada where the declines would be even greater if this 
year’s steep further fall in the Canadian dollar, from 86 cents 
to today’s U.S. 77 cents, was also factored in. 
 
Yet behind the twists, turns and surprises in another year of 
the unexpected in markets for traders to dream of, could 
there be momentous, transformative changes underway that 
no serious investor should want to ignore?   In a business in 
which the best future rewards lie in being ahead of the 
crowd, this Summer 2015 Update explores an ever-changing 
and challenging mosaic -  for beleaguered Canadian markets 
and investors much more than most. 
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An Economist headline “Europe’s future in Greece’s hands” 
didn’t bring the big fat Greek divorce that had been feared, 
but only after a bitter U-turn from the defiant Oxi referendum 
rejection of the week before.  The spectre of Greek banks not 
having the money to re-open was too much, even for the 
brash Syriza government of Alex Tsipras.  Nevertheless, 
bigger questions remain as to Grexit and whether the Euro 
has become an economic liability for weakened members like 
Greece, Portugal and Spain.  Could the latest Greek crisis 
indeed have changed the EU forever – as The Economist also 
suggested? 
 
On the other side of the world, China and  its wildly-
speculative stock markets came along to mercifully push 
Greece off the front pages, as the Chinese found their 
infatuation with gambling can go wrong in this form too.  
The panicky reaction of its regulatory authorities to contain 
the free fall hasn’t inspired confidence either. Keep in mind, 
however, that China’s stock market is not China and, though 
there can be a tenuous relationship with underlying reality, 
the economy still looks like growing 7-8% in 2015.  In 
addition, while stock market anxieties might well be 
overdone, the Shanghai B index is still up in the order of 15-
20% year-to-date. 
 
Elsewhere, as the ever-spreading ISIS risks bring Turkey into 
the fray, a U.S.-led nuclear and sanction-lifting pact between 
Iran and six world powers plus the European Union adds 
fresh complexity to world oil prices and Middle East 
geopolitics.  “Hiyatollah”, an eye-catching Economist front 
cover picture and  article, reminded of the still-bitter Axis of 
Evil and Great Satan accusations of yesteryear and of Iran’s 
anti-American and Israel rhetoric that shows little sign of 
abating.  Nonetheless, it concluded that for all its faults this 
tentative latest pact could be better than the alternative. 
 
Then there’s this year’s unloved and unwanted basement-
dwelling Canada where “the facts have changed quite quickly 
actually” according to Bank of Canada governor Stephen 
Poloz in justifying his second emergency 25-basis point cut 
in 6 months to 0.50%.  And no doubt the Canadian economy 
is spinning its wheels at near-recessionary levels on the eve 
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of a crucial federal general election (refer the next section) 
and as the Canadian dollar, marked down to levels that leave 
the peak of $1.10 (U.S.) in the summer of 2011 increasingly 
behind, adds further to international investor concern.  But 
look behind Mr. Poloz’ latest change and the anemic 52-week 
and YTD benchmark performances summarized in the table, 
and you’ll find world-class Canadian corporations of many 
stripes, including those in my sideswiped Canadian Equity 
and Dividend 6-Paks, that are more than holding their own – 
in many instances also raising their year-to-date dividend pay 
outs. 
 
There’s also the worldwide reality of countless investors and 
a growing generation of retirees being deprived of the 
interest income they were counting on.  As central banks 
keep tight artificial lids on near-zero interest rates, the 
solution must lie more and more in dividend-paying equities. 
 
Stand back from the “noise” of the media and the hyper 
international trading crowd, and could their thumbs-down on 
an energy and resource-rich Canada be hastening the three 
R’s of Reflection, Reassessment and Reassurance that I 
emphasized in my Spring Update of mid-May? In addition, 
there are now also the R’s of Rebalancing and Repositioning 
that serious investors should be taking into their reckoning – 
Canadian investors very much included. 
 
 
 
 
 

 

As the clock counts down to the next Canadian federal 
election scheduled for Monday October 19th (for an expanded 
338 seats, Ontario 121), the Prime Minister can hardly delay 
the dissolution of parliament and the dropping of the writ 
much beyond mid-August.  By then his former chief of staff, 
Nigel Wright is due to take the stand in Senator Mike Duffy’s 
corruption trial and the first of the leaders’ pre-election TV 
debates will likely have been held. Though long by Canadian 
standards, a “nasty, brutish and relatively short” campaign 
will have kicked off without waiting for the traditional  
Labour Day.  (But mercifully with nothing like the 
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Acknowledgment – The Globe and Mail, July 4 

 

‘brutishness’ or the obscene  campaign spending of next 
year’s U.S. presidential election which is gathering 
fundraising and verbal momentum even at this early stage – 
as Hillary’s war chest is reported to already exceed $50 
million and Donald Trump lashes out at his erstwhile 
Republican associates.) 
 
It is said that electorates don’t vote new governments in as 
much as they throw existing governments out when 
sufficiently roused; witness the U.K. where the widespread 
dissatisfaction notwithstanding David Cameron was given 
another chance – and with a majority to boot; whereas in 
Alberta a disenchanted electorate had no compunction in 
emphatically voting Jim Prentice and the Tories out. 
 
 

 
The Harper government 
has long intended to 
fight its re-election 
campaign on two main 
planks – the economy 
and national security.  
Unfortunately, the 
economy isn’t co-
operating the way it was 
meant to and contact 
seems to have been lost 
with ground control as so 
well illustrated by the 
Globe and Mail. 
 

Nevertheless, Finance Minister Oliver keeps insisting the 
Canadian economy is not in recession and will bounce back 
with positive growth in the second half of the year and into 
2016.   “Just to be clear” he is still looking for the $1.4 billion 
surplus projected in his 2015-16 budget.  Institutions like the 
OECD and TD Bank beg to differ and the Parliamentary 
Budget Officer estimates a deficit in the order of $1 billion.  
The IMF has weighed in too, trimming its growth outlook for 
Canada to 1.5% growth this year and 2.1% for 2016.  Mr. 
Oliver is sticking to his guns. 
 
Bank of Canada governor Poloz who began the year so 
optimistically now sees a minor contraction – albeit 

STOP PRESS  
Latest rumours 

are the 
election could 
be called over 

the August 
holiday 

weekend! 
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warranting an emergency second 25 basis point reduction 
taking the central bank rate back to the financial crisis levels 
of 2008-09.  For his part, Prime Minister Harper attributes 
the slowing to foreign economic turmoil and a serious hit to 
the Canadian economy from lower crude prices.  If one thing 
is clear, the jury in the form of the Canadian electorate is 
going to have a wealth of economic evidence presented to it 
in the run-up to October 19th. 
 
I must confess to a headline “Has the Bank of Canada lost its 
mojo?” really resonating with me when the Bank has few if 
any bullets left in its chamber and the chartered banks aren’t 
helping either with niggardly 0.15% cuts in their prime rates 
to 2.7%.  And so much for a still further easing of mortgage 
rates in the overheated, debt-burdened Canadian housing 
sector that both the Bank of Canada and the Minister of 
Finance have repeatedly warned about! 
 
However, if there were a perceptible advantage in these 
largely-symbolic latest interest rate cuts it could lie in the 
Canadian dollar being traded and talked down to levels that   
bear little relationship to fiscal reality but could make our 
flagging exports that much cheaper and more competitive:  
And also Canada that much cheaper and more attractive to 
reticent international investors when business investment as 
a whole remains notably absent. 
 
Canada’s saving grace could also once again lie south of the 
border where the U.S. economy is shifting into higher gear, 
home sale prices are surging and Federal Reserve Chair Janet 
Yellen, head of the world’s most powerful and influential 
central bank, keeps hinting at the need to raise the Fed’s 
target rate for the first time in nine years – from todays 
0.25%.  In turn, a still-further strengthening U.S. dollar could 
make Canada, our dollar and our exports that much cheaper 
and more competitive.  There’s also the pick-up in the global 
expansion Morgan Stanley predicts at almost 4% in the 
second half of 2015 that would provide added straws for the 
Canadian economy to grip on.   
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Acknowledgement: The Economist 

 
The dampening effects of world oil and energy prices, more 
on which in the next section, would still remain, but just how 
roused will the Canadian electorate be on October 19th?  Or 
will the prospect of an improving economy,  the benefits of 
spousal income splitting, the close to doubling of the annual 
TFSA contribution (to $10,000), promises of major 
infrastructure spending and sweetened Universal Child Care 
benefits be sufficient for it to decide to leave be for now?  
And if economics is once again the ultimate election 
determinant, might Stephen Harper be “reprieved” in the 
same way as David Cameron?  An intensely interesting three 
months of Canadian politics lies ahead: Canadian investors 
should stay tuned! 
 
 
 
 

 
World oil prices 
must remain a vital 
determinant for 
economies 
everywhere – and 
for a fragile 
energy-impacted 
but still enviably 
energy-rich 
Canadian economy 
more than most. 
 
Even if not 
immediately, 
there’s now also 
an energized and 
Congress-be-
damned President 
Obama’s nuclear-
limitation, 
sanction-breaking deal with Iran to be contended with in 
glutted world oil markets – refer to the chart. 
 

 PERVASIVE ENERGY  
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Acknowledgement: The Economist 

  
While over-supply fears will be 
allayed until the sanctions are in 
fact lifted, and Iranian crude 
exports are unlikely to resume 
any time soon, there is also the 
potential complication of world 
oil politics.  And above all, as 
depicted in the Economist front 
cover, how Saudi Arabia, OPEC’s 
leader and Iran’s arch enemy, will 
react.   Throw Iran’s support of 
the Assad government in Syria, 
Russia’s support of both Iran and 

Syria,  the rebel uprising in Yemen (that a Saudi-led coalition 
is attempting to put down),  and hostile Shia (Iran) and Sunni 
(Saudi, Hezbollah, ISIS) religious differences into the mix, and 
where oil prices eventually settle truly becomes anyone’s 
guess. 
 
Against a background like this and given the oil and natural 
gas fracking revolution in the U.S., why not a North American 
continental energy policy, of which the stalled Keystone XL 
and the final decision that is rumoured to be pending (after 
fully seven years!) would need to be part?  And why not also a 
Canadian Energy Strategy on which the provincial premiers 
seem to have made progress at their latest meeting – with 
plaudits to Premier Brad Wall of Saskatchewan for reminding 
of the prosperity Canada’s great oil and gas industry has 
provided the country, not forgetting the equalization 
payments it has made possible to “have not” provinces like 
Ontario and Quebec? 
 
A cohesive Canadian energy strategy would have to include 
green lights on vitally-needed pipelines – especially to the 
west coast for LNG exports to Asia, and Energy East to ship 
oil from Alberta and Saskatchewan to refineries in New 
Brunswick and Atlantic ports for overseas.   There will also be 
others, like TransCanada’s two massive gas pipelines to link 
rich gas fields in northeast B.C. to proposed liquefaction 
projects on the coast.  And not to forget Kinder Morgan’s 
$5.4 billion expansion involving the twinning of its existing 
pipeline from Alberta to Vancouver: I liked a headline 
“Pipelines are going to win in the end”, as indeed they must. 
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Environmental concerns needing to be addressed must 
include the growing role for cleaner and less-subsidized 
alternatives like solar and wind in Canada’s energy future.  
But, to again borrow from Premier Wall, oil is not the “four-
letter word” many would have us believe.  And neither is it 
going to go away as a critical driver of the Canadian and 
world economies for many decades to come. 
 
The emergence of natural as a low fossil fuel with a great 
world-wide future also shapes up promisingly for Canada 
provided we don’t procrastinate too long over those huge 
LNG export opportunities to supply lucrative but competitive 
Asian markets.  
 
Hats off to the B.C. government of Christy Clark for following 
up on the halving of its proposed corporate LNG tax with the 
signing of a conditional agreement with the Pacific Northwest 
LNG consortium led by Malaysia’s Petronas and its partners 
from India, Japan and China to invest an initial $12 billion in 
the production and shipment of Canadian natural gas to Asia.  
Also for its approval of an LNG consortium led by Royal 
Dutch Shell.  Exxon Mobil and its Canadian affiliate Imperial 
Oil are another group that has committed to an on-shore LNG 
terminal by later this decade.  
 
The commitments of international leaders like these has got 
to augur well.  The same with the progress with First Nations 
groups needing to be involved.  The B.C. government’s end-
May announcement of revenue-sharing agreements with 28 
First Nations has got to be another big step forward.  The 
Royal Dutch Shell-led consortium saying it is optimistic about 
working with aboriginal groups must help too. 
 
How exciting that there seems real hope for B.C. LNG and 
what it would mean for Canada at long last! 
 
There’s also the impressive cost cutting that is happening 
across the entire Canadian oil and gas industry.  My standout 
investment favourites remain Suncor Energy (TSX/SUF - 
$34.62) and Cenovus Energy (TSX/CVE - $18.61), not 
forgetting pipeline and energy transportation leader 
Enbridge Inc. (TSX/ENB - $55.42) and its Enbridge Income 
Fund (TSX/ENF.UN - $33.33). 
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The intensifying moves to global free trade loom as another 
key Canadian economic and investment determinant.  Most 
immediately there’s the twelve-nation Trans-Pacific 

Partnership * (TPP) which Prime Minister Harper insists it is 
essential Canada be part of: The repeated stumbling block – 
our heavily-protected dairy and poultry industries and their 
rural voting importance.  But now that a Republican-
controlled U.S. Congress has over-ridden Democrat and 
labour union objections to give President Obama “fast-track” 
authority to act on America’s behalf, and these protracted 
negotiations enter the home stretch, the risks of Canada 
being shut out are surely not worth taking. 
 
Also not to be forgotten are the active ongoing discussions 
on trade between the U.S. and China (not a TPP member), and 
China’s recently-concluded free-trade deal with Australia.  
Stalled bi-lateral trade talks with “heavyweight” Japan are 
another pressing Canadian roadblock.  On the positive side: 
Canada’s free trade deal with the EU awaits ratification; 
there’s last year’s trade pact with South Korea; a latest free 
trade agreement with Israel has just been signed; and there 
are ongoing discussions with India and regional groups such 
as the 10-country Association of Southeast Asian Nations, the 
ASEAN bloc which includes the Philippines Vietnam and 
Myanmar. 
 
In the final instance, the election risks of a protected 
agricultural lobby having to relinquish its quotas and 
subsidies should pale beside the immense world-trading 
opportunities TPP and free trade with other countries and 
trading blocs would bring. 

  

The US, 
Japan, 

Australia, 
Peru, 

Malaysia, 
Vietnam, New 

Zealand, 
Chile, 

Singapore, 
Canada, 

Mexico, and 
Brunei. 

F R E E   T R A D E  
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Warren Buffett is fond of saying that it’s only when the tide 
goes out that one discovers who’s been swimming naked.   
An ebbing Canadian tide has exposed my Canadian Equity 
and Dividend 6-Paks and other recommendations along with  
a great many others, but I’m happy to say none have been 
found without supportive bathing suits. 
 
Furthermore, their disciplined diversification has lessened 
the extent of the (paper) losses in my Canadian 6-Paks, 
particularly the Canadian Equity 6-Pak with its strict, single 
industry rule. 
 
Dividends, another mandatory requirement, are also standing 
both 6-Paks in good, protective stead.  And no more so than 
the income-focused Dividend 6-Pak where regular annual 
increases are expected to contribute to superior income-
focused total return. 
 
Tellingly, three members of the Equity 6-Pak – Bank of Nova 
Scotia, Brookfield Asset Management and Thomson Reuters - 
have increased their dividends this year to date, the 
Brookfield and Thomson payouts also being  in U.S. currency.   
In the Dividend 6-Pak, the same with Bank of Montreal, BCE 
Inc. and TransAlta Renewables.   
 
The total returns in both 6-Paks are running negatively, but 
much less so in the Canadian Equity 6-Pak (-2.2%), while in 
the Dividend 6-Pak (-5.4%) there is the comfort of a 5.8% yield 
while one waits out the stock market storms. 

  

O F  6 - P A K S  A N D  M U S T - B U Y S  
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Both 6-Paks are in need of their regularly-required 
rebalancing, especially the Equity 6-Pak where the discipline 
requires star-performing Brookfield Asset Management be 
trimmed in favour of the battered Encana Corp/Cenovus 
Energy duo, last divided 2-to-1 in favour of Encana Corp. 
whose “ugly” latest results require further  evaluation. No 
doubt, however, I’ll be re-weighting much more heavily with 
Cenovus. 
 
While each 6-Pak member remains a recommendation in its 
own right, as do others on my recommended lists, there are 
certain names that leap at me as crying out to be bought 
right now – one in energy, two in commodities and mining, 
the third a duo in insurance, wealth management and other 
investments: 
 

  Company Symbol Price 52-Week Dividend 

Cenovus Energy CVE $17.50 $34.70 - $16.99 $1.06 

Teck Resources TCK-B 9.26 26.98 - 9.19 0.30 

Labrador Iron Ore LIF 12.49 31.80 - 10.81 1.00 

Power Financial Corp 
Power Corp. Canada 

PWF 34.40 39.04 - 30.14 1.49 

POW 30.98 34.79 - 27.60 1.25 

 
 

• Cenovus Energy’s $3.3 billion sale of 4.8 million 
acres of its mineral-free properties in western 
Canada to the Ontario Teachers’ Pension Plan 
essentially exchanges a very long cash flow stream 
for a lump-sum upfront cash payment that will 
facilitate the pay of down debt and the 
strengthening of its balance sheet.  One credible 
source estimates its net debt will be reduced to 
$640 million from $3.9 billion.   As well, cutting 
costs to the bone should alleviate pressures on its 
dividend and leave room for pursuing potential 
opportunities.  Moves like these should together 
capture significant value and greatly increase 
Cenovus’ investment attractiveness. 
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• Teck Resources, perhaps Canada’s last remaining 
global mining giant, is focusing intensively on 
“controlling the controllable”, i.e. on its costs, as it 
awaits recovery in its markets in metallurgical 
coking coke for export to Asia, zinc and copper 
(metals with every imaginable end use), and oil 
through its 20% stake in the multi-billion Fort Hills 
oilsands venture in Alberta.  Altogether, Teck 
estimates it has reserves capable of lasting from 50 
to 100 years.  Encouraging latest Q2 results and 
cash flow estimated in the $3.85/share range are 
further indications both of Teck’s cheapness and 
ability to tough it out. 

 
• Labrador Iron Ore’s seven per cent gross royalty 
on the revenues of Iron Ore of Canada which is 85%-
owned by Rio Tinto, and its’ owning the remaining 
15%, gives this royalty company a special 
distinctiveness.  Furthermore, Iron Ore Company of 
Canada has arguably the highest-quality iron ore in 
a global business that must recover at some point.  
Labrador Iron Ore also keeps paying regular 
dividends.  Osisko Gold Royalties' announcement of 
a 9.75% stake in Labrador raises interesting longer-
term possibilities. 

 
 
• Power Financial Corp. is focusing increasingly on 
the US. (as distinct from Asia) where its 67%-owned 
Great-West Life is blazing an impressive trail.  And 
that’s in addition to Great-West Life’s 100% 
ownership of Putnam Investments (a troubled 
acquisition now increasingly turned around), 
London Life, Canada Life and Irish Life (a hugely-
successful acquisition).  There’s also the immense 
potential of Empowerment Retirement – the coming 
together of the retirement businesses of Great-West 
Financial, Putnam and the recently-acquired JP 
Morgan Retirement Plan Services.  After years of 
sideways drift Power Financial’s earnings are in 
clear breakout uptrend, this time organically-driven 
rather than through acquisition.  The dividend has 
been increased for the first time in 6 years, likely 
with more to come, and there is a 15% return of 
equity expectation on a strong underlying capital-
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base.  The dominant part 66%-owned Power 
Financial comprises of its parent Power Corporation 
of Canada points to the latter as the cheaper 
investment of the two:  But in terms of financially-
driven growth without additional bells and whistles, 
Power Financial could be the purer and surer way to 
go. 

 
Coming close on my irresistible buy list were Canadian 
Pacific (TSX/CP -$209.26) and the duo of TransAlta Corp 
(TSX/TA -$8.50) and TransAlta Renewables (TSX/RNW -
$12.00).  
 
In CP’s case falling off in each of its three major markets 
(coal, grain and oil) is requiring contraction (cost-cutting, lay-
offs); but hugely impressive is the further latest quarterly 
reduction in its operating cost ratio to 61%, among if not the 
lowest in the North America railroad industry.  If railroads are 
to rule the long-haul continental market, CP will be in the 
forefront - and the upside operating leverage will be terrific.   
 
At TransAlta, the transfer of alternative non-electricity assets 
to newly set-up TransAlta Renewables is paying off 
handsomely for both companies: There’s also the likely 
Berkshire Hathaway support for the coming conversion of its 
electricity-generating plants from coal to natural gas driven – 
TA and RNW and their payouts together a combined member 
of my Canadian Dividend 6-Pak for these reasons. 
 
 
 

 
 
 

An American business friend doubts their spending on the 
trip to Montreal he and his wife are looking forward to will 
help the Canadian dollar, but he has no doubt our dollar will 
help their spending.   Tourism must be re-emerging as a 
significant marginal contributor to the Canadian economy. 
 
As central banks fuss with historically low interest rate 
policies and quarter point adjustments (up in the U.S., down 
in Canada), the Bank of Russia has just cut its main interest 
rate for the fourth time this year, by 1% to 11.5%, while 

M I S C E L L A N Y  
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worrying that inflation which has slowed to 15.8% could pick 
up steam! 
 
Rob Arnott of Research Affiliate LLC, an investment research 
firm in California feels the conventional 60:40 portfolio mix 
is no longer applicable in a pervasively changing world.  
Among others he makes a case for looking afresh at 
commodities which have been disasters in recent years but 
“that’s precisely why they’re priced now to offer superior 
future returns”.  (“Time to look beyond the 60/40 portfolio”, 
Globe and Mail Report on Business, July 20). 
 
Among the growing number of world-ranking Canadian 
companies being snapped up internationally are legendary 
Cirque du Soleil in a deal that includes the Caisse de depot 
(to preserve its precious Quebec heritage) and one of China’s 
largest investment funds; and Tilley Endurables and its iconic 
Tilley hat by a British firm known for its investments in 
distressed companies. 
 
Tax-free savings accounts or TFSA’s, are uniquely Canadian, 
now with a mouth-watering additional advantage in the 
almost doubling of the annual contribution to $10,000.  This 
means being able to save – and invest – on even more 
meaningful tax-free terms.  Annual TFSA contributions are 
cumulative, replaceable and readily withdrawable too.  I liked 
press references to “tax-free and loving it” and “Everyone’s a 
millionaire in Joe Oliver’s revolution”.  Why the opposition 
parties would want to cancel or cut the TFSA back is beyond 
my comprehension. 
 

 

 

 

 

This summer’s stock market swoon has me repeatedly 
thinking back to the “Master Class” (refer my article of the 
same title, dated June 8th) that I and 40,000 others were 
privileged to attend in Omaha on the first Saturday in May.  I 
can hear them even now: Warren Buffett deploring the 
mentality of Wall Street in only wanting to buy stocks that 
will go up the next day, and (like now) not looking beyond 
market fluctuations to where you’re going to be, 3, 5 and 10 

 

Adam Smith is often 
touted as the world's 
first free-market 

capitalist. While that 
designation is 
probably a bit 

overstated, Smith's 
place in history as 
the father of modern 
economics and a 
major proponent of 
laissez-faire 

economic policies is 
quite secure. Born in 
1723 in Scotland 
Smith argued 

against mercantilism 
to become the father 
of modern free 

trade. 
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years hence; Charlie Munger on why if people weren’t wrong 
so often he and Warren wouldn’t be so rich! 
 

For Munger, being rational is a moral imperative: “You should 
never be stupider than you need to be”: For Buffett, the 
whole idea of successful investing is being open to ideas and 
values as they come along; for example, China as it builds on 
the Lee Kwan Yew model and what that did for Singapore). 

 

The accompanying New York 
Times cartoon speaks worlds to 
me.  In Canada could the bull be 
tossing  not a donkey (Democrat) 
or an elephant (Republican) but a 
politically-equivalent moose, 
beaver or polar bear?  And maybe 
we shouldn’t care about 
Washington or Ottawa when 
Adam Smith is alive and well and 
living in an exciting market-
driven, opportunity-laden and 

attractively-investable world that should include Canada more 
than ever! 
 

With all best Canadian summertime investment wishes, 
 

 

Acknowledgment: New York Times, Nov. 9, 2014 
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