
TSX endS lower 
afTer fed deciSion 

Canadian stocks fell to a two-
month low on Wednesday as the 
nation’s largest lenders tumbled 
to offset a rebound in gold prices 
after the U.S. Federal Reserve 
indicated that the pace of interest-
rate increases will be gradual.
Toronto-Dominion Bank dropped 0.8 
per cent to pace declines among 
financial services firms. Alacer Gold 
Corp. rallied 8.4 per cent as gold 
climbed. Bombardier Inc. extended 
its two-day slide to 8 per cent as 
the aircraft maker has been shut 
out of the Paris Air Show so far.
The Standard & Poor’s/TSX 
Composite Index fell 20.07 points, or 
0.1 per cent, to 14,732.98 in Toronto. 
The gauge has advanced 0.7 per cent 
this year, among the worst- performers 
in developed markets in the world.
Seven of 10 industries in the S&P/
TSX advanced on trading volume 
5.7 per cent lower than the 30-day 
average. Royal Bank of Canada, 
the nation’s largest lender, slipped 
0.6 per cent as financial services 
firms decreased 0.5 per cent as a 
group, the most in the S&P/TSX.
Barrick Gold Corp. climbed 2.6 
per cent, the most in a month, and 

Teck Resources Ltd. added 1.5 per 
cent as raw- materials producers 
rallied 0.8 per cent as a group.
Gold for immediate delivery rose 
0.5 per cent to $1,188.18 an ounce 
in New York, erasing an earlier loss.
The loonie was up 0.51 of 
a U.S. cent at 81.73 cents.
U.S. stocks ended slightly higher 
following a choppy session 
Wednesday after the Federal 

Reserve said the U.S. economy is 
likely strong enough to withstand 
an interest rate hike later this year.
Even if a majority of Fed officials 
continue to see higher rates by 
the end of 2015, they expect 
rates to rise slightly less by the 
end of 2016 and 2017 than they 
did in their March forecasts.
That view on rates saw high-
yielding stocks gain, with the 

S&P 500 utilities sector up 0.9 
percent after hitting on Tuesday 
its lowest since late September.
Stocks with higher dividend yields 
attract investors when there is an 
expectation that Treasury yields will 
fall, or in this case, remain relatively low.
“The Fed is talking about the labour 
market tightening somewhat, which 
seems to be a hint that it is a step 
closer to raising rates. At the same 
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time, it seems like there was a 
notching down of the magnitude 
of rate hike expectations,” said 
Nick Kalivas, senior equity 
product strategist at Invesco 
PowerShares in Downers Grove, Ill.
“Those two things are what is 
causing stocks to go back and forth.”
Major indexes were volatile following 
the Fed statement. Stocks initially 
added to losses, then hit session 
highs as Fed Chair Janet Yellen 
spoke to the media in a follow-up to 
the statement. They lost more than 
half the day’s gains at the close.
The S&P 500 has hovered near 
the 2,100 level for more than a 
month as sentiment shifts between 
hopes for a stronger economy 
and fears of the effect of rising 
rates coupled with high valuations.
At the closing bell on Wednesday, 
the Dow Jones industrial average 
rose 31.26 points, or 0.17 per 
cent, to 17,935.74, the S&P 500 
gained 4.15 points, or 0.2 per 

cent, to 2,100.44 and the Nasdaq 
Composite added 9.33 points, 
or 0.18 per cent, to 5,064.88.
At its session high, the S&P 
had been up 0.5 percent.
Adding to support for equities, 
investors have seen the proximity 
of rising rates as a trigger for more 
M&A activity, with mergers and 
acquisitions already at record levels.
Away from the Fed, FedEx 
fell 3 per cent to $176.73 after 
the package delivery firm 
reported a quarterly net loss.
Oracle shares fell nearly 7 per 
cent in after-hours trading after 
the enterprise software and 
computer hardware company 
missed revenue expectations.
Brent August crude rose 17 
cents to settle at $63.87, having 
swung from $62.60 to $65.47 
and ending back below its 50-
day moving average of $64.16.
U.S. July crude dipped 5 cents 

to settle at $59.92, having 
traded from $58.85 to $61.38.
Crude and refined products oil 
futures turned sharply lower after 
government data showed a surprise 
gasoline inventory build last week.
Concerns about Greece’s debt 
problems and the potential 
effect on Europe’s demand for 
petroleum also provided pressure.

The day a MonTreal 
oil-Tanker 

eXploSion killed 
dozenS 

It’s the anniversary of a major 
oil-tanker explosion that killed 
dozens of Quebecers. This one 
happened 83 years ago, long before 
the Lac-Mégantic train disaster.
The Cymbeline, an oil tanker at 
the Canadian Vickers Co. dry dock 
in Montreal’s east end, exploded 
around 4 a.m. on June 17, 1932.
Thirty people died, including 

Montreal’s fire chief and 
three firefighters, in one 
of the worst workplace 
tragedies in the city’s history.
The explosion is thought to have been 
sparked by a rivet puncturing an oil 
tank on the ship. The dead included 
workers who were repairing the ship’s 
deck and hull. Dozens of others 
suffered burns and other injuries
After the first explosion, Montreal fire 
chief Raoul Gauthier boarded the ship 
to ensure no traces of oil remained.
He was killed when a second 
explosion rocked the ship, 
sending people flying into 
the St. Lawrence River and 
showering the area in burning oil.
Gauthier was a friend of Brother 
André, the founder of St-Joseph’s 
Oratory who was declared a saint 
in 2010. He visited the site after 
the disaster, saying a prayer and 
throwing medals into the water. 
According to legend, it was 
“precisely where (Brother André) 
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threw the medals that (Gauthier’s) 
body returned to the surface,” says 
a fire department history of the fire.

open leTTer 
in SupporT of 
chippewaS of 

The ThaMeS firST 
naTion’S courT 
challenge of 

enbridge line 9 
pipeline 

We stand in solidarity with 
Chippewas of the Thames First 
Nation in their legal challenge against 
Enbridge’s Line 9 pipeline project.
Last April, Chippewas of the Thames 
First Nation (COTTFN) filed with 
the Federal Court of Appeal to 
challenge the National Energy Board 
(NEB) approval of Line 9, saying 
that the federal Crown provided 

no consultation with COTTFN on 
the project, as is their right. Line 
9 crosses through Chippewas of 
the Thames’ traditional and treaty 
territory, including the Thames 
River which provides a source of 
drinking water to the First Nation.
Line 9 crosses every major tributary 
that flows into Lake Ontario. A spill 
from Line 9 could threaten the 
drinking water of over 10 million 
people and devastate rivers with 
bitumen that cannot be cleaned up.
Despite the COTTFN court 
challenge and requests from 
several municipalities to conduct 
an environmental assessment, 
the NEB approved Enbridge’s 
request to reverse the flow of the 
line, increase its capacity, and use 
it to transport diluted bitumen and 
fracked oil. Bitumen has proved to 
be detrimental to public health and 

the environment as evidenced by 
the Michigan Kalamazoo River spill 
in 2010 and numerous other spills 
across North America. The serious 
toll of fracking on health and the 
environment is also increasingly 
coming to light as more fracked oil 
and contaminated wastewater spill.
Line 9 would also contribute to 
the expansion of the tar sands by 
providing another export route. The 
tar sands emit massive amounts 
of CO2 and are creating a toxic 
sacrifice zone in much of Alberta. 
Several communities near the tar 
sands, including Fort Chipewyan, 
have reported cancer clusters 
and massive ecological changes 
threatening wildlife populations 
and traditional food systems.
The NEB’s approval of Line 9 is 
a violation of COTTFN’s treaty 
rights, which are affirmed in Section 

35 of the Canadian Constitution. 
The Line 9 approval is also a 
direct violation of internationally 
recognized Indigenous rights, which 
include the right of free, prior, and 
informed consent, as stated in 
the United Nations Declaration on 
the Rights of Indigenous Peoples.
For these reasons, we support 
Chippewas of the Thames First 
Nation in their legal challenge 
to Line 9 and urge the court to 
hold the NEB accountable to its 
treaty responsibilities as a body 
of the Canadian government.
S i g n e d :
Idle No More
Defenders of the Land
Council of Canadians
Greenpeace Canada
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Public Service Alliance 
of Canada (PSAC)
CUPE Ontario
Indigenous Environmental 
Network (IEN)
Ontario Council of Hospital Unions
Steelworkers Toronto Area Council
Ontario Coalition 
Against Poverty (OCAP)
Law Union of Ontario
Mining Injustice Solidarity Network
Aamjiwnaang and 
Sarnia Against Pipelines
No One Is Illegal - Toronto
Climate Justice Montreal
Rising Tide Toronto
Council of Canadians, Toronto Chapter
Native Youth Sexual Health Network
Centre for Social Justice
Christian Peacemaker Teams
E a r t h r o o t s
Toronto West End Against Line 9
Church of St Stephen-in-the-Fields
Council of Canadians, Guelph Chapter
Toronto East End Against Line 9
Independent Jewish Voices - Toronto
Scarborough Bitumen Free Future
Council of Canadians, Toronto Chapter
Engineering Without Borders Canada 
- University of Waterloo Chapter
Hamilton 350
Fossil Free Lakehead

Environment Hamilton
K i t c h e n e r - W a t e r l o o 
Solidarity Network
Council of Canadians 
Hamilton Chapter
Social Justice and 
Advocacy Committee, 
Anglican Diocese of Toronto
350 Waterloo
Lakehead University Environmental 
Law Students’ Association
Environmental Justice @ York
Canadians Against Israeli Apartheid
Waterloo Region 
Coalition Against Line 9
Great Lakes Commons

fracking 
inveSTigaTed aS 
poSSible cauSe 

of foX creek 
earThquake 

A geophysicist is looking at whether 
hydraulic fracking caused a 
4.4-magnitude earthquake recorded 
on Saturday near Fox Creek, Alta.
“We have to take time to analyze the 
records,” said Jeff Gu, an associate 
professor at the University of Alberta.
“But from earlier events in the same 
area ... we found a strong correlation 
between the timing of these 
events, early events from late 
2003, with three injection wells 
west of the town of Fox Creek.”
“These earlier earthquakes 
related to Fox Creek were 
most likely, with a 99 per cent 
possibility, related to fracking.”

In January, Fox Creek recorded 
two earthquakes with magnitudes 
of 3.8 and 4.4. The Alberta Energy 
Regulator said the Jan. 22 quake was 
likely caused by hydraulic fracking. 
Gu said the magnitudes of 
earthquakes seem to be getting larger.
If the latest quakes are found 
to be caused by fracking, Gu 
said the industry may have 
to take more precautions.
Alberta Geological Survey now 
requires a temporary shutdown 
of operations after events of 
magnitude 4.0 or greater.
If fracking is found to be 
responsible, it could affect 

resource extraction around Fox 
Creek, which worries workers.
Dolton Iampen works for a company 
that processes the chemicals used 
for fracking. He said everyone was 
talking about Saturday’s earthquake.
“Lots of people like to make 
jokes, saying it wasn’t that 
big of a deal,” he said.
“They don’t want it to be a big deal. 
Fracking is generally a huge part 
around town, a lot of fracking going on.”
The Alberta Energy Regulator has 
launched an investigation into the 
cause of Saturday’s earthquake.
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