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Guide to the 2011 Speaker Index 
 

Committee mandate: The Standing Committee on the Alberta Heritage Savings Trust Fund is an all-party committee 
consisting of nine Members of the Legislative Assembly. It annually reviews and approves the fund’s performance, 
business plan, and annual report; receives and reviews the quarterly reports on the fund’s operations and results; holds 
public meetings with Albertans to report on investment activities and results; and reports to the Legislature on whether the 
mission of the fund is being fulfilled. 

 
There are two indexes for the transcripts of meetings of the Standing Committee on the Alberta Heritage Savings Trust 
Fund, a subject index and a speaker index. These indexes cover committee activities during the 27th Legislature, Fourth 
Session (February 22, 2011, to February 6, 2012). 

 
Abbreviations: 

Political parties 
AB Alberta Party 
AL Alberta Liberal Party 
Ind. Independent (no party affiliation) 
ND New Democratic Party 
PC Progressive Conservative Party 
W Wildrose Party 

 
Abbreviations not included in the above list are in the subject index in alphabetical order. 

 
Committee meeting dates and page ranges with links to transcripts: 

Committee meeting dates Pages 
March 22, 2011 ...................................................................................... HS125-34 
June 22, 2011 .......................................................................................... HS135-42 
September 19, 2011 ................................................................................ HS143-52 
October 20, 2011 (annual public meeting, Edmonton) ........................... HS153-67 
January 24, 2012..................................................................................... HS169-72 

https://docs.assembly.ab.ca/LADDAR_files/docs/committees/hs/legislature_27/session_4/20110322_0831_01_hs.pdf
https://docs.assembly.ab.ca/LADDAR_files/docs/committees/hs/legislature_27/session_4/20110622_0900_01_hs.pdf
https://docs.assembly.ab.ca/LADDAR_files/docs/committees/hs/legislature_27/session_4/20110919_1400_01_hs.pdf
https://docs.assembly.ab.ca/LADDAR_files/docs/committees/hs/legislature_27/session_4/20111020_1900_01_hs.pdf
https://docs.assembly.ab.ca/LADDAR_files/docs/committees/hs/legislature_27/session_4/20120124_0902_01_hs.pdf
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Allred, Ken (PC, St. Albert) 
Alberta heritage savings trust fund 

Purpose of fund ... HS164–65 
Business plan of fund 2012-15 

Approval of, discussion of draft ... HS171 
Committee on the Alberta Heritage Savings Trust Fund, 

Standing 
Mandate ... HS164–65 

Communications plan for annual public meeting of fund 
Costs ... HS172 

Economy – Europe 
Debt situation, impact on investment markets ... 

HS171 
Investment management of fund 

Investment strategy ... HS164 
Socially responsible investments 

Investment strategy ... HS164 
Value of fund 

Volatility of ... HS171 
Ascah, Robert (Bob) (private citizen) 

Government savings 
Provincial strategy ... HS161 

Infrastructure 
Investment in ... HS161 

Investment management of fund 
Investment strategy, public documents on ... HS162 

Nonrenewable resource revenue 
Utilization of ... HS161 

Premier’s Council for Economic Strategy 
Shaping the Future report, 2011 (Emerson) ... HS161 

University of Alberta. Institute for Public Economics 
Symposium on investment fund management ... 

HS161 
Value of fund 

Volatility of ... HS162 
Boutilier, Guy C. (W, Fort McMurray-Wood Buffalo) 

Annual public meeting of fund (Edmonton 2011) 
Agenda, motion to include memo itemizing global 

investments and to advertise inclusion (Taft: 
defeated) ... HS151 

Committee members’ participation ... HS147 
Burma 

Sale of military materials to ... HS148 
Committee on the Alberta Heritage Savings Trust Fund, 

Standing 
Mandate, request for legislative counsel input on ... 

HS150 
Communications plan for annual public meeting of fund 

Costs ... HS147 
Performance measures ... HS147 

Dept. of Finance and Enterprise (ministry to October 12, 
2011) 

Minister’s and deputy minister’s attendance at 
committee meetings ... HS144 

Economy 
Global economic situation ... HS145 

Equities, Canadian 
Investment performance ... HS145 

Equities, global 
Investment performance ... HS145 

Fixed-income investments (bonds) 
Investment performance ... HS145 

Investment management of fund 
Risk management policy ... HS148 

Monetary policy 
Increase in money supply as fiscal strategy 

(quantitative easing) ... HS145 

Boutilier, Guy C. (W, Fort McMurray-Wood Buffalo) 
(continued) 
Motions (procedure) 

Provision of details to members prior to vote ... 
HS150 

Quarterly reports of fund 
First-quarter report 2011-12 ... HS144 

Socially responsible investments 
Investment strategy ... HS148 
Motion to dispose of investments related to 

antipersonnel land mines, cluster munitions, 
nuclear weapons, and corporations that sell 
military materials to Burma (MacDonald: 
defeated) ... HS148 

Stock markets 
Forecasts for ... HS145 

Tobacco product manufacturers 
Investment in, Dept. of Finance and Enterprise 

directive to eliminate active exposure ... HS151 
Value of fund 

Volatility of ... HS145 
Webcast of annual public meeting 

Cost of ... HS147 
Chair (Tarchuk, Janis) 

Access to the future fund 
Source of funding ... HS164 

Alberta heritage savings trust fund 
Fund utilization ... HS160 
Purpose of fund ... HS158 
Reporting of fund ... HS125 

Alberta Investment Management Corporation 
Heritage fund annual meeting representatives ... 

HS153, HS156, HS163 
Annual public meeting of fund (Edmonton 2011) 

Committee members’ participation ... HS153 
Date selected ... HS141 
Planning (time, location, venue, etc.) ... HS134 
Public participation ... HS172 
Transcript availability ... HS153 

Annual report of fund 
Inflation-adjusted per capita information included ... 

HS169 
Annual report of fund 2010-11 

Approval on or before June 30 ... HS134, HS135 
Draft report ... HS135 
Motion to approve as circulated (Groeneveld: 

carried) ... HS141 
Business plan of fund 2012-15 

Approval of, motion on (Taft: carried) ... HS171 
Committee on the Alberta Heritage Savings Trust Fund, 

Standing 
Administrative support ... HS156 
Mandate ... HS166 
Mandate, request for legislative counsel input on ... 

HS172 
Membership changes (Mr. Anderson replacing Mrs. 

Forsyth) ... HS170 
Communications plan for annual public meeting of fund 

Approval of plan ... HS134 
Approval of plan, motion on (Quest: carried) ... 

HS142 
General remarks ... HS133–34 

Dept. of Finance and Enterprise (ministry to October 12, 
2011) 

Annual meeting representatives ... HS153, HS156, 
HS163 

Assistant deputy minister’s September 14, 2011, 
memo, correction to ... HS143 
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Chair (Tarchuk, Janis) (continued) 
Dept. of Finance and Enterprise (ministry to October 12, 

2011) (continued) 
Information provided to heritage fund annual 

meeting ... HS163 
External management of fund 

General remarks ... HS134 
Government savings 

Investment policy ... HS157, HS158 
Inflation 

Adjustment of fund value for, minister’s memo on ... 
HS142 

Inflation-proofing of fund 
General remarks ... HS156 

Investment funds – Norway 
Comparison with Alberta savings strategy ... HS160 

Investment management of fund 
Investment strategy ... HS159 
Investment strategy, comparison to other funds 

(Alaska, Norway, Newfoundland, etc.) ... HS160 
New investment policy ... HS155 
Reinvestment of earnings, committee position on ... 

HS157 
Quarterly reports of fund 

Contents ... HS169 
Second-quarter report 2011-12 ... HS169 
Second-quarter report 2011-12, motion to receive as 

presented (Allred: carried) ... HS170 
Third-quarter report 2010-11 ... HS125 
Third-quarter report 2010-11, motion to receive as 

presented (Quest: carried) ... HS133 
Socially responsible investments 

Investment strategy ... HS159 
Investment strategy, minister’s memo on ... HS142 
Motion to dispose of investments related to 

antipersonnel land mines, cluster munitions, 
nuclear weapons, and corporations that sell 
military materials to Burma, wording of motion ... 
HS172 

Telephones 
Potential use for public meetings ... HS134 

Television broadcast of annual meeting 
General remarks ... HS153 
Viewership ... HS172 

Value of fund 
Measures for (adjusted for inflation, value per capita, 

percentage of provincial budget), minister’s memo 
on ... HS142 

Webcast of annual public meeting 
Inclusion of online chat ... HS133, HS153 
Inclusion of online chat, technical issues re ... HS164 

Website of fund 
Minister of Finance and Enterprise’s memo on 

traffic ... HS134, HS142 
Dacyshyn, Corinne (Committee Clerk) 

Annual public meeting of fund (Edmonton 2011) 
Agenda, motion to include memo itemizing global 

investments and to advertise inclusion (Taft: 
defeated) ... HS150 

Planning (time, location, venue, etc.) ... HS134 
Committee on the Alberta Heritage Savings Trust Fund, 

Standing 
Mandate ... HS150 
Meeting minutes, inclusion of follow-up information 

and memos as part of committee record ... HS143–
44 

Dacyshyn, Corinne (Committee Clerk) (continued) 
Telephones 

Decision not to use for annual public meeting ... 
HS142 

de Bever, Dr. Leo (Chief Executive Officer and Chief 
Investment Officer, Alberta Investment Management 
Corporation) 
Aerospace industry 

Investment in Boeing ... HS148 
Alberta heritage savings trust fund 

Administration costs ... HS160 
History of fund ... HS155 

Alberta Investment Management Corporation 
Change in management and investment practices, 

transition period ... HS127–28 
Costs in relation to assets ... HS128 
Executive remuneration ... HS127–28, HS130–31 
Governance ... HS163 
Guidelines for ethical investing (proposed) ... HS161 
Mandate ... HS129, HS133 
Partnerships with universities ... HS165 
Staff allocation, operations vs. investment ... HS131 
Staff development ... HS133 

Alternative investments 
Investment in ... HS164 

Annual public meeting of fund (Edmonton 2011) 
Agenda, motion to include memo itemizing global 

investments and to advertise inclusion (Taft: 
defeated) ... HS151 

Apple Inc. 
Investment in ... HS140 

Arenas – Edmonton 
AIMCo investment strategy ... HS138 
Land sales re ... HS162 

Auditor General 
Recommendations on AIMCo management ... 

HS128 
Behavioural finance 

General remarks ... HS133 
British Columbia Investment Management Corporation 

General remarks ... HS166 
Burma 

Sale of military materials to ... HS148 
Business plan of fund 2012-15 

Approval of, discussion of draft ... HS171 
Canadian Wheat Board 

Impact of monopoly end on investments ... HS152 
Cash management system (AIMCo) 

General remarks ... HS126 
Child labour – India 

International corporate response ... HS139 
Corporations 

AIMCo use of numbered entities ... HS164 
Competitiveness, investment implications of ... 

HS126 
Investment promotion to AIMCo, public awareness 

of ... HS163 
Debt, private 

Investment in loans ... HS164 
Debt, provincial 

General remarks ... HS137 
Debt market 

Market history ... HS140 
Dept. of Finance and Enterprise (ministry to October 12, 

2011) 
Investment risk management ... HS132, HS137, 

HS139 
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de Bever, Dr. Leo (Chief Executive Officer and Chief 
Investment Officer, Alberta Investment Management 
Corporation) (continued) 
Diamond mining – Canada 

Investment in ... HS128 
Dollar, Canadian 

Impact on investments ... HS166, HS167 
Economy 

AIMCo investment impacts on ... HS163 
Forecasts for growth ... HS137, HS139, HS156 
Global economic situation ... HS133, HS140, HS145 
Growth stimulation through increased liquidity ... 

HS136–37, HS140 
Economy – China 

Slowdown in ... HS136 
Economy – Europe 

Debt situation, impact on investment markets ... 
HS136, HS140, HS166–67, HS171 

Economy – United States 
Forecasts for growth ... HS137 

Endowment funds 
Hedging of ... HS166 

Energy industry 
Impact on real estate ... HS127 
Investment in ... HS128, HS137 
Investment in green technology ... HS164 

Energy industry – Libya 
Impact of political instability on investment markets 

... HS131–33 
Environmental disasters – Japan 

Impact on investment markets ... HS125, HS133 
Equities, Canadian 

Investment in ... HS126, HS131, HS133, HS139, 
HS155 

Investment performance ... HS145 
Equities, global 

Emerging markets ... HS137–38 
External managers used in ... HS131 
Index investments ... HS131–32, HS141, HS148–49, 

HS163–64 
Index investments, divestment costs ... HS149, 

HS151 
Infrastructure investments ... HS137 
Investment in ... HS126, HS128, HS131, HS155 
Investment performance ... HS145 
Pooled holdings ... HS128, HS140, HS152 

Equities, global – Asia 
Investment in ... HS125, HS128, HS131, HS133, 

HS137 
Investment in Chinese munitions manufacturer ... 

HS141 
Equities, global – Australia 

Investment in ... HS152 
Equities, global – Europe 

Impact of debt situation on markets ... HS166–67 
Investment in ... HS141, HS148 

Equities, global – South America 
Investment in ... HS128 

Equities, global – United Kingdom 
Investment in armaments manufacturers ... HS141 
Investment in tobacco producers ... HS141 

Equities, global – United States 
Impact of possible downgrade of credit rating on ... 

HS136 
Investment in ... HS126, HS133 
Use of numbered corporations for investments ... 

HS164 

de Bever, Dr. Leo (Chief Executive Officer and Chief 
Investment Officer, Alberta Investment Management 
Corporation) (continued) 
Equities, private 

Investment in ... HS128 
Euro (currency) 

Devaluation of ... HS136 
External management of fund 

General remarks ... HS127, HS133 
Global equities investments ... HS131 

Financial institutions 
Development strategy ... HS133 

Fixed-income investments (bonds) 
Investment in ... HS155 
Investment performance ... HS136, HS145, HS155 

Food industries 
Investment in ... HS128, HS152 

Food industries – Brazil 
Investment in ... HS128 

Foreign currency 
Hedging of exchange rate ... HS129–30 

Foreign currency exchange system (FX system) 
AIMCo management of ... HS126 

Forest industries 
Fund investments ... HS164 

Gas, natural 
Industry impact on real estate ... HS127 

Gold bullion 
Investment in ... HS126 

Gold mining 
Ethical issues ... HS159 
Investment in ... HS148, HS159 

Grains – Brazil 
Investment in ... HS128 

Hedge funds 
Index swaps ... HS131 

Inflation 
General remarks ... HS155 

Inflation-sensitive investments 
General remarks ... HS137, HS164 

Infrastructure 
Investment in ... HS137 

Infrastructure – Australia 
Investment in ... HS137 

Infrastructure – South America 
Investment in ... HS128, HS138 

Infrastructure – Spain 
Investment in ... HS137 

Infrastructure – United Kingdom 
Investment in ... HS137 

ING 
Purchase of industrial assets from ... HS127 

Interest rates 
Forecasts for ... HS136 

Internal management of fund 
Cost savings through ... HS138 
Development of local expertise ... HS165, HS166 

International trade 
Gold as medium of exchange ... HS126 

Investment funds 
Comparison of funds ... HS126 
Hedging of ... HS126, HS129 
Return on investment, short- versus long-term return 

... HS131–32 
Investment funds – Norway 

Comparison with Alberta savings strategy ... HS132 
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de Bever, Dr. Leo (Chief Executive Officer and Chief 
Investment Officer, Alberta Investment Management 
Corporation) (continued) 
Investment funds – Ontario 

Policy of investing in green energy projects ... 
HS163 

As source of expertise ... HS165, HS166 
Investment funds – Quebec 

As source of expertise ... HS165 
Investment management of fund 

Asset mix ... HS155, HS162 
Decision against hedging ... HS129, HS166 
Investment strategy ... HS128, HS131, HS155, 

HS159, HS163–64 
Investment strategy, impact of global economic 

situation on ... HS166–67 
Obligations re Canadian investments ... HS126 
Pooling of fund investments ... HS160 
Risk management policy ... HS128, HS131–32, 

HS137, HS139, HS148–50, HS158–59 
Value-added investments ... HS127, HS130 

Labour force 
Growth in ... HS155 

Loans, private 
Investment ... HS164 

Materials industries 
Investment in ... HS128 

Military aircraft 
Investment in ... HS148 

Mining 
Ethical issues re investment ... HS139, HS148 

Monetary policy 
Increase in money supply as fiscal strategy 

(quantitative easing) ... HS137, HS145 
Munitions industry 

Investment in ... HS148 
Passive (index) investment in ... HS149 

Natural resources 
Global demand ... HS136 
Investment exposure ... HS126, HS139 

Nuclear weapons industry 
Investment in, ethics surrounding ... HS149 

Oil sands development – Environmental aspects 
Ethical perceptions surrounding ... HS159 

Organization of the Petroleum Exporting Countries 
(OPEC) 

Output constraint, investment implications ... HS128 
Pension funds 

External consultants used in ... HS129 
Hedging of funds ... HS166 
Investment performance ... HS127, HS130, HS162 
Investment strategies ... HS126, HS129, HS137, 

HS140 
Pension funds – California 

Investment in projects on concessionary terms ... 
HS163 

Pipelines 
Investment in ... HS137 

Precision Drilling 
Investment performance ... HS140 

Quarterly reports of fund 
Third-quarter report 2010-11 ... HS128, HS131 

Real estate 
International investments ... HS127, HS132–33, 

HS140, HS141 
Investment performance ... HS126–27 
Investment strategy ... HS127 
Reporting of revenue (rent/leases and appreciation) 

... HS126 

de Bever, Dr. Leo (Chief Executive Officer and Chief 
Investment Officer, Alberta Investment Management 
Corporation) (continued) 
Real estate – Calgary 

Eighth Avenue Place ... HS140 
Investment performance ... HS127, HS140 

Real estate – Canada 
Investment in ... HS140 
Overexposure of fund ... HS127 
Pension fund holdings ... HS127 

Real estate – Edmonton 
Investment in, member’s request for information on 

... HS162–63 
Real estate – Ontario 

Investment in ... HS140 
Research in Motion (RIM) 

Investment in ... HS140 
Shopping centres – Ontario 

Investment in ... HS140 
Socially responsible investments 

Investment strategy ... HS132, HS139, HS148–50, 
HS158–59, HS162–64 

Investment strategy, request for copy of ... HS132 
Motion to dispose of investments related to 

antipersonnel land mines, cluster munitions, 
nuclear weapons, and corporations that sell 
military materials to Burma (MacDonald: 
defeated) ... HS148–50 

Socially responsible investments – Norway 
Policy on ... HS139, HS141, HS148 

Stagflation 
General remarks ... HS155 

Stock markets 
Forecasts for ... HS145 
Investment in ... HS155 
Mean reversion ... HS131 
Volatility of ... HS125, HS136 

Timberland 
Investment performance ... HS128–29 
Transaction cost avoidance ... HS138 

Timberland – Australia 
Investment in ... HS128–29 

Timberland – British Columbia 
Investment in ... HS129 

Timberland – North America 
Investment in ... HS128 

Tobacco product manufacturers 
Investment in, Dept. of Finance and Enterprise 

directive to eliminate active exposure ... HS151, 
HS158–59 

Toronto Stock Exchange (TSE) 
Range of stocks ... HS131 

Unemployment 
Forecasts for ... HS137 

United Nations 
Protocols for socially responsible investing ... 

HS132, HS139, HS141, HS149 
University of Alberta 

Downtown campus, discussions on ... HS162 
Partnership with AIMCo ... HS165 

University of Calgary 
Partnerships ... HS165 

Value of fund 
Investment performance ... HS140–41, HS162 
Investment performance, long-term forecasts for ... 

HS136, HS155–56 
Recovery following global economic crisis ... HS136 
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de Bever, Dr. Leo (Chief Executive Officer and Chief 
Investment Officer, Alberta Investment Management 
Corporation) (continued) 
Value of fund (continued) 

Two-year annualized return, comparison to long-
term capital market expectations ... HS136 

Volatility of ... HS145, HS162, HS171 
Viterra Inc. 

Size of holdings ... HS152 
Dean, Shannon (Senior Parliamentary Counsel/Director 

of House Services) 
Committee on the Alberta Heritage Savings Trust Fund, 

Standing 
Mandate, request for legislative counsel input on ... 

HS172 
Socially responsible investments 

Motion to dispose of investments related to 
antipersonnel land mines, cluster munitions, 
nuclear weapons, and corporations that sell 
military materials to Burma, wording of motion ... 
HS172 

DeLong, Alana (PC, Calgary-Bow) 
Annual public meeting of fund (Edmonton 2011) 

Planning (time, location, venue, etc.) ... HS134 
Timberland 

Investment performance ... HS129 
Timberland – Australia 

Investment in ... HS128–29 
Timberland – British Columbia 

Investment in ... HS129 
Deputy Chair (Elniski, Doug) 

Alberta heritage savings trust fund 
Future of fund, public input on ... HS146 
Reporting of fund ... HS144 

Annual public meeting of fund (Edmonton 2011) 
Agenda, motion to include memo itemizing global 

investments and to advertise inclusion (Taft: 
defeated) ... HS151 

Committee members’ participation ... HS147 
Date selected ... HS147 
Planning (time, location, venue, etc.) ... HS146 

Committee on the Alberta Heritage Savings Trust Fund, 
Standing 

Assistant deputy minister, Dept. of Finance and 
Enterprise, Sept. 14, 2011, memo, correction to ... 
HS143 

Draft 2010-11 report, motion to approve (carried) ... 
HS146 

Mandate ... HS149 
Mandate, request for legislative counsel input on ... 

HS150 
Mandate, request for legislative counsel input on, 

motion on (Quest: carried) ... HS150 
Communications plan for annual public meeting of fund 

Contents of advertisement ... HS151 
Draft advertisement ... HS146 
General remarks ... HS146 
Motion to authorize chair and deputy chair to work 

with communications consultant and committee 
clerk to assemble finalized communications 
materials (Quest: carried) ... HS147 

Quarterly reports of fund 
First-quarter report 2011-12 ... HS144 
First-quarter report 2011-12, motion to receive 

(Quest: carried) ... HS146 

Deputy Chair (Elniski, Doug) (continued) 
Socially responsible investments 

Motion to dispose of investments related to 
antipersonnel land mines, cluster munitions, 
nuclear weapons, and corporations that sell 
military materials to Burma (MacDonald: 
defeated) ... HS149–50 

Website of fund 
Deputy minister’s update on traffic ... HS147 

Despins, David (private citizen) 
Infrastructure 

Investment in transportation (proposed) ... HS161 
Real estate 

Investment strategy ... HS160–61 
Value of fund 

Investment performance ... HS160 
Elniski, Doug (PC, Edmonton-Calder) 

Access to the future fund 
Source of funding ... HS164 

Alberta heritage savings trust fund 
Fund utilization ... HS157, HS160 
History of fund ... HS153 
Purpose of fund ... HS158 

Alberta Investment Management Corporation 
Governance ... HS165–66 
Information provided for heritage fund annual 

meeting ... HS156 
Annual public meeting of fund (Edmonton 2011) 

Planning (time, location, venue, etc.) ... HS153 
Annual report of fund 2010-11 

Reformatting of ... HS137 
British Columbia Investment Management Corporation 

General remarks ... HS166 
Committee on the Alberta Heritage Savings Trust Fund, 

Standing 
Mandate ... HS165–66 

Communications plan for annual public meeting of fund 
General remarks ... HS133 

Debt, provincial 
General remarks ... HS137 

Dept. of Finance and Enterprise (ministry to October 12, 
2011) 

Investment risk management ... HS165–66 
Minister’s responsibility re investment funds ... 

HS165–66 
Dollar, Canadian 

Impact on investments ... HS167 
Economy 

AIMCo investment impacts on ... HS163 
Forecasts for growth ... HS137 
Growth stimulation through increased liquidity ... 

HS137 
Economy – United States 

Forecasts for growth ... HS137 
Edmonton-Calder (constituency) 

Location of annual meeting ... HS153 
Equities, global 

Emerging markets ... HS138 
General revenue fund 

Transfer from heritage fund ... HS153 
Gold bullion 

Investment in ... HS126 
Government savings 

Provincial strategy ... HS156, HS158 
Inflation-proofing of fund 

General remarks ... HS153 
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Elniski, Doug (PC, Edmonton-Calder) (continued) 
Infrastructure – South America 

Investment in ... HS138 
Internal management of fund 

Cost savings through ... HS138 
Development of local expertise ... HS166 

International trade 
Gold as medium of exchange ... HS126 

Investment funds – Ontario 
Policy of investing in green energy projects ... 

HS163 
As source of expertise ... HS166 

Investment management of fund 
Investment strategy ... HS157, HS158, HS163 
Investment strategy, comparison to other funds 

(Alaska, Norway, Newfoundland, etc.) ... HS160 
Reinvestment of earnings, committee position on ... 

HS156 
Monetary policy 

Increase in money supply as fiscal strategy 
(quantitative easing) ... HS137 

Pension funds 
Investment performance ... HS162 

Pension funds – California 
Investment in projects on concessionary terms ... 

HS163 
Royalty structure (energy resources) 

Review as part of public policy debate on investment 
strategies, comments from public on ... HS164 

Socially responsible investments 
Investment strategy ... HS162 

Sustainability fund 
Utilization strategy ... HS156, HS157 

Taxation 
Provincial strategy ... HS158 

Telephones 
Potential use for public meetings ... HS133 

Television broadcast of annual meeting 
General remarks ... HS153 

Timberland 
Transaction cost avoidance ... HS138 

Unemployment 
Forecasts for ... HS137 

Value of fund 
Investment performance ... HS153, HS162 

Webcast of annual public meeting 
Inclusion of online chat ... HS156, HS157 
Inclusion of online chat, technical issues re ... HS164 

Forsyth, Heather (W, Calgary-Fish Creek) 
Apple Inc. 

Investment in ... HS140 
Dept. of Finance and Enterprise (ministry to October 12, 

2011) 
Investment risk management ... HS131–32, HS137 

Diamond mining – Canada 
Investment in ... HS128 

Economy 
Growth stimulation through increased liquidity ... 

HS136 
Economy – China 

Slowdown in ... HS136 
Economy – Egypt 

Political instability, impact on investment markets ... 
HS131 

Economy – Europe 
Debt situation, impact on investment markets ... 

HS136 

Forsyth, Heather (W, Calgary-Fish Creek) (continued) 
Energy industry 

Investment in ... HS137 
Energy industry – Libya 

Impact of political instability on investment markets 
... HS131 

Environmental disasters – Japan 
Impact on investment markets ... HS125 

Equities, Canadian 
Investment in ... HS131–32 

Equities, global 
Emerging markets ... HS132, HS137 
External managers used in ... HS131 
Infrastructure investments ... HS137 
Investment in ... HS128, HS131 
Pooled holdings ... HS128, HS140 

Equities, global – Asia 
Investment in ... HS125, HS128, HS131, HS137 

Equities, global – South America 
Investment in ... HS128 

Equities, private 
Investment in ... HS128 

Euro (currency) 
Devaluation of ... HS136 

External management of fund 
Global equities investments ... HS131 

Food industries – Brazil 
Investment in ... HS128 

Gold bullion 
Investment in ... HS128 

Grains – Brazil 
Investment in ... HS128 

Inflation-sensitive investments 
General remarks ... HS137 

Infrastructure 
Investment in ... HS137 

Infrastructure – Australia 
Investment in ... HS137 

Infrastructure – South America 
Investment in ... HS128 

Infrastructure – Spain 
Investment in ... HS137 

Infrastructure – United Kingdom 
Investment in ... HS137 

Infrastructure – United States 
Investment in ... HS137 

Investment funds 
Return on investment, short- versus long-term return 

... HS131–32 
Investment management of fund 

Investment strategy ... HS131 
Risk management policy ... HS128, HS131–32, 

HS137 
Pension funds 

Investment strategies ... HS137, HS140 
Pipelines 

Investment in ... HS137 
Precision Drilling 

Investment performance ... HS140 
Quarterly reports of fund 

Third-quarter report 2010-11 ... HS128, HS131 
Real estate 

International investments ... HS140 
Real estate – Calgary 

Eighth Avenue Place ... HS140 
Investment performance ... HS140 

Real estate – Canada 
Investment in ... HS140 
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Forsyth, Heather (W, Calgary-Fish Creek) (continued) 
Real estate – Ontario 

Investment in ... HS140 
Research in Motion (RIM) 

Investment in ... HS140 
Shopping centres – Ontario 

Investment in ... HS140 
Stock markets 

Mean reversion ... HS131 
Volatility of ... HS125 

Telephones 
Decision not to use for annual public meeting ... 

HS142 
Timberland 

Investment performance ... HS128 
Timberland – Australia 

Investment in ... HS128 
Timberland – North America 

Investment in ... HS128 
Toronto Stock Exchange (TSE) 

Range of stocks ... HS131 
Value of fund 

Investment performance ... HS140 
Investment performance, long-term forecasts for ... 

HS136 
Two-year annualized return, comparison to long-

term capital market expectations ... HS136 
Groeneveld, George (PC, Highwood) 

Alberta heritage savings trust fund 
Administration costs ... HS154 
Fund utilization ... HS157 
Future of fund, public input on ... HS146 
Governance ... HS154 
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