
Editorial

SUBMISSION GUIDELINES: Are you interested  
in having your work appear in Canadian Investment  

Review? Full submission guidelines are available online 
at www.investmentreview.com under the heading  

“Submit an Article.”

Caroline Cakebread, Editor
caroline.cakebread@rogers.com
(416) 301-5780

Elaine Fenech, Art Director

Bert Vandermoer, Contributing Editor

Jennifer Hughey, Assistant Editor,
conferences and online events
(416) 764-4144

Garth Thomas, Executive Publisher
(416) 764-3806

Alison Webb, General Manager 
Business Development
(416) 764-3876

Mia Crichton, General Manager of Sales
(416) 764-3827

Pam Chodda, Senior Account Manager
(416) 764-1433

Suzanne Farago, Senior Account Manager 
Quebec/Eastern Canada
(514) 843-2964

Melissa Archer, Conference and
Promotion Planner
(416) 764-3865 

Michael Finley, Production Manager
(416) 764-3928

Tricia Benn, Director of Research
(416) 764-3856

Grace Pong, 
www.rogersb2bmedia.com/cir

Published by Rogers Publishing Limited, 
a division of Rogers Media Inc. 

Rogers Media Inc., President and CEO:
Anthony P. Viner 

Rogers Publishing Limited 
President and CEO: Brian Segal 
Senior Vice-President, Business & 
Professional Publishing: John Milne 
Senior Vice-Presidents: 
Marc Blondeau, Michael Fox 
Vice-Presidents: Immee Chee Wah,
Patrick Renard 
Vice-President, Business & Professional
Publishing: Paul Williams

ADVISORY BOARD

Chair, Paul Halpern 
University of Toronto

Keith P. Ambachtsheer
KPA Advisory Services

Sean Cleary 
Queen’s School of Business

Stephen Foerster
University of Western Ontario

Rob Heinkel
University of British Columbia

John Ilkiw
Canada Pension Plan Investment Board

Peter Jarvis
Toronto CFA Society

Michael Keenan
Bimcor Inc.

Peter Klein
Simon Fraser University 
KCS Fund Strategies Inc.

Lawrence Kryzanowski
Concordia University

Claire Kyle
Bank of Montreal

Tristram Lett
Integra Capital Management

Marlene Puffer
Twist Financial Corp.

Terri Troy
Halifax Regional Municipality

Canadian Investment Review, established in 
1988, is published four times per year by Rogers 
Publishing Limited, a division of Rogers Media 
Inc. Rogers Publishing Limited, One Mount 
Pleasant Road, Toronto, Ontario M4Y 2Y5. 
Telephone 416-764-2000, fax 416-764-3934. 
Montreal Office: 1200 avenue McGill College, 
Bureau 800, Montreal, Quebec H3B 4G7.

Publications Mail Agreement No. 40070230 
RETURN UNDELIVERABLE ITEMS TO: Canadian 
Investment Review Circulation Department, 7th 
Floor - 1 Mt Pleasant Road, Toronto ON M4Y 
2Y5. Mail Preferences: Occasionally we make our 
subscriber list available to reputable companies whose 
products or services may be of interest to you. If you 
do not want your name to be made available please 
contact us at rogers@cstonecanada.com or update 
your profile at www.rogersb2bmedia.com/cir. CIR 
receives unsolicited materials (including letters to the 
editor, press releases, promotional items and images) 
from time to time. Canadian Investment Review, its 
affiliates and assignees may use, reproduce, publish,  
re-publish, distribute, store and archive such un- 
solicited submissions in whole or in part in any form 
or medium whatsoever, without compensation 
of any sort. Contents copyright © 2009 by Rogers 
Publishing Limited, may not be reprinted without 
permission. Our environmental policy is available  
at www.rogerspublishing.ca/environment.

Subscriber Services: To subscribe, renew your 
subscription or change your address or information, 
please visit us at www.rogersb2bmedia.com/beca. 
Email: rogers@cstonecanada.com. Mail: Canadian 
Investment Review, Circulation Department, 7th 
Floor - 1 Mt Pleasant Road, Toronto ON M4Y 2Y5. 
Subscription Price: Canada $82.00 per year, Outside 
Canada $148.00 US per year, Single Copy Canada 
$32.00. Canadian Investment Review is published 
4 times per year except for occasional combined, 
expanded or premium issues, which count as two 
subscription issues. Printed in Canada.

Economists haven’t been 

the most popular folks in 

the money management 

community, particularly 

in the wake of the worst 

financial crisis to hit global 

markets since 1929. Before it hit, the market seemed 

dominated by rosy economic data about the “red hot” 

real estate market and seemingly unstoppable global 

growth. And, as Mark Kritzman and Sébastien Page point 

out in this issue, few had their risk parameters tuned into 

data that could account for the kind of extreme volatility 

we experienced at the end of 2008 (p 18). But Canadian 

superstar economist Jeff Rubin has always been a bit 

offbeat—a contrarian with an always-interesting angle in a 

sea of economic indicators. 

Last month his new book appeared called Why Your 

World is About to Get a Whole Lot Smaller. Granted, that 

title might seem a bit redundant for those of us who’ve 

survived the Lehman collapse—nonetheless Rubin’s book 

is interesting. He tackles the peak oil theory and argues 

that oil’s going to reach $225 a barrel by 2012. He follows 

that premise through to some logical conclusions—travel 

will slow down and people will want to consume things 

that don’t cost a lot to import (i.e., locally grown produce). 

Intuitively, Rubin’s premise seems like a good one—and 

if you factor in the environmental toll that oil drilling and 

extraction take on the landscape, it’s even more relevant. It 

gets even more interesting, however, when you place him 

next to Daniel Yergin who’s been arguing against peak oil for 

years. According to him, we have too much oil—6.5 million 

barrels of spare production capacity that’s not being used. 

So, are we facing a shortage or a surplus? I guess it 

depends on which data set you’re looking at—or maybe 

your outlook is defined by whether you drive a Prius or an 

Escalade. Either way, both Yergin and Rubin appear to be 

looking at different data sets. Which one is the most reliable, 

I am not sure. Speaking of debates, you’ll find coverage of 

our inaugural CIR Online Debate on page 7 of this issue—

hope to see you online soon! ❚                

 — Caroline Cakebread

Peak Oil Barons
Let the great black gold debate begin!
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