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Executive Summary 
Background 
The Canadian Federal Government recently passed legislation with respect to a National Single Securities Regulator.  The Canadian 
Advocacy Council for Canadian CFA Societies felt it important for members to have an opportunity to voice opinions about a new 
securities regulator structure.   The findings of this survey will provide the Government with feedback as it looks to review the current 
regulatory structure.    
 
Response Rate 
1,335 CFA Institute members responded to the survey, for an overall response rate of 11.7 percent.  The confidence interval is ±2.5 
percent at the 95 percent confidence level. 
 
Demographic Summary 
94 percent of respondents currently carry out their profession in Ontario (58 percent), Alberta (13 percent), British Columbia (11 
percent) or Quebec (11 percent).  31 percent work as an investment advisor/fund manager, 27 percent as an investment 
practitioner/consultant/financial officer in the investment field, and 13 percent as an investment analyst.  On average, members have 
been in their current role for 9 years.  Over 86 percent of respondents have worked in the capital markets for at least five years.  Either 
currently or in the past, 33 percent of respondents have been a compliance officer, senior executive, or regulator.  35 percent of 
respondents have experience with the capital markets in other countries. 
 
Canadian Securities Regulatory System 
19 percent of respondents have a limited understanding of the securities regulatory system in Canada, 61 percent have a good 
understanding, and 20 percent have a very good understanding.   
 
Nearly 92 percent of respondents agree that the current securities regulatory system in Canada should be reformed.  Compared to 
members in Quebec (43 percent), a higher proportion of members in Ontario strongly agree (61 percent) that the current securities 
regulatory system in Canada should be reformed.  In addition, those that have been in the capital markets more than 20 years most 
strongly agree (71 percent) that the system should be reformed, followed by those working in the capital markets for 11-20 years (61 
percent).  Those in the capital markets for 10 years or less agree less strongly. 
 
37 percent think the reform should be led primarily by the federal government, while 35 percent think it should be led equally by the 
federal government and the provinces/territories. 
 
Respondents indicate the current provincial securities regulatory system does not serve the interests of market participants very well (in 
terms of market accessibility, ease of use, cost and efficiency, etc.).  Over half (57 percent) say the current system serves domestic large-
cap companies (over $1 billion) well, and 50 percent say it serves institutional investors well.  For all other market participants, less than 
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half of respondents feel the system serves them well.  Those that respondents feel are served most poorly are domestic companies that 
issue securities across multiple provinces/territories and foreign issuers seeking to access Canadian capital markets. 
 
The majority of respondents feel the amount of duplication in the system (in terms of regulatory requirements) is high.  A significantly 
higher proportion of respondents who have worked in the capital markets more than 20 years think the amount of duplication in the 
system is very high than do those who have worked in the capital markets for 20 years or less. 
 
25 percent of respondents think the fairness, consistency and strength of enforcement in Canada is good or very good.  24 percent think 
it is neither good nor bad, and 51 percent think it is poor or very poor.  A lower proportion of members in Quebec rated the fairness, 
consistency and strength of enforcement in Canada as very poor (10 percent) than those in Ontario (19 percent) and British Columbia (21 
percent).  Compared to those with 10 years or less in the capital markets, those with more than 20 years were more likely to rate the 
fairness, consistency and strength of enforcement in Canada as very poor.  In addition, a higher proportion of current compliance 
officers, senior executives, and regulators (24 percent) rated Canadian enforcement very poor than did those with no experience 
working as a compliance officer/senior executive/regulator. 
 
30 percent said the ability of Canadian capital markets to compete internationally is good or very good, 29 percent neither good nor bad, 
and 41 percent poor or very poor. 
 
The majority of respondents (73 percent) think securities regulation in Canada should be a combination of principles and rules-based. 
 
62 percent of respondents think the best solution for improving the securities regulatory system in Canada would be to replace the 
current provincial system with a single federal regulator (i.e., transfer all or most of regulatory authority and jurisdiction to the federal 
ƎƻǾŜǊƴƳŜƴǘύΦ  му ǇŜǊŎŜƴǘ ŀǊŜ ƛƴ ŦŀǾƻǊ ƻŦ ŀ Ŧǳƭƭ άǇŀǎǎǇƻǊǘέ ǎȅǎǘŜƳΣ ƛƴ ǿƘƛŎƘ all provinces and territories would participate and where each 
market participant would deal with only one regulator with respect to market access rules.  Compared to Alberta and Quebec, a higher 
proportion of members in Ontario (67 percent) think the best solution for improving the securities regulatory system in Canada would 
be to replace the current provincial system with a single federal regulator.  The majority of respondents (76 percent) believe the overall 
cost of compliance, in terms of time, money, complexity and effort required, would decrease if their preferred regulatory structure were 
adopted. 
 
82 percent of respondents feel it is important to improve the existing structure of the securities regulators in Canada.  79 percent said it 
is important to improve the way the police and judicial system deal with fraud and 74 percent said it is important to improve the content 
of regulation overall as to better protect investors. 
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Background and Purpose 
The Canadian Federal Government recently passed legislation with respect to a National Single Securities Regulator.  The Canadian 
Advocacy Council for Canadian CFA Societies felt it important for members to have an opportunity to voice opinions about a new 
securities regulator structure.   The findings of this survey will provide the Government with feedback as it looks to review the current 
regulatory structure.    

Methodology 
The survey questionnaire was developed by the Canadian Advocacy Council for Canadian CFA Societies (CAC), with input from Canadian 
Society Leaders and CFA Institute.  The survey was written in English and translated to French, allowing respondents to choose to  take 
the survey in either English or in French.  For each respondent, the survey was no more than 20 questions. 
 
An e-mail to all CFA Institute members in Canada with a valid e-mail address was sent on 12 June 2009.  In total, 11,507 messages were 
sent and 11,369 successfully delivered (98.8 percent of e-mails sent).  3,559 members opened the e-mail message.  A reminder e-mail 
was sent on 22 June, and the survey closed on XX June. 

Methodology 
The French and English versions were exported and combined into an SPSS file to be processed and cleaned, and analyzed using SPSS 
and MarketSight®. 
 
Analyses were run for the following subgroups.  Significant/interesting findings are noted throughout the report.   

 Province (Ontario vs. Alberta vs. British Columbia vs. Quebec vs. all other) 

 Years in the Investment Industry 

 Current or past work as a compliance officer, senior executive of an investment firm or division, or regulator 
 

Subgroup differences were tested for significance at the 95 percent confidence level.  Tests comparing frequencies use the z-test, which 
tests whether or not two frequencies (column %) are equal to one another. For purposes of running tests on frequencies, we assume the 
data in each cell are independent. All tests were run pair-wise (comparing every cell to every other cell in a row).  Column letters are 
used to interpret statistically significant results; in the report tables, if one or more column letters appear in a cell, it indicates that the 
cell containing the letter has a value that is significantly larger than the cells referenced by the letters. 
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Response Rate 
1,335 members responded to the survey, for an overall response rate of 11.7 percent.  The confidence interval is ±2.5 percent at the 95 
percent confidence level.  Margin of error varies by question as the number responding to each question varies. 
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Aggregate Results 

Demographics 
94 percent of respondents currently carry out their profession in Ontario, Alberta, British Columbia or Quebec. 

In which province or territory do you currently carry out your profession? Count Column % 

Alberta 136 13% 
British Columbia 123 11% 
Manitoba 23 2% 
New Brunswick 2 0% 
Newfoundland and Labrador 3 0% 
Northwest Territories 0 0% 
Nova Scotia 17 2% 
Nunavut 4 0% 
Ontario 631 58% 
Prince Edward Island 1 0% 
Quebec 124 11% 
Saskatchewan 16 1% 
Yukon 0 0% 

Sample Size 1,080 

 
31 percent work as an investment advisor/fund manager, 27 percent as an investment practitioner/consultant/financial officer in the 
investment field, and 13 percent as an investment analyst.  On average, members have been in their current role for 9 years. 

What is your current role in the capital markets? Count Column % 

Investment advisor or fund manager 408 31% 
Investment analyst (buy or sell side) 171 13% 
Investment banker / corporate finance officer 96 7% 
Investment dealer / sales / marketing / client service 96 7% 
Compliance officer 36 3% 
Senior executive of an investment firm or division 96 7% 
Other investment practitioner, consultant or financial officer in the investment field 358 27% 
Regulator 49 4% 
Academic 25 2% 

Sample Size 1,335 
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In addition, of those not currently a compliance officer, senior executive or regulator, 20 percent have held one of those roles at some 
point in their career. 
 

Have you ever been a compliance officer, senior executive of an investment firm or division, or regulator? Count Column % 

No 735 80% 
Yes 186 20% 

Sample Size 921 

 
Thus, either currently or in the past, 33 percent of respondents has been a compliance officer, senior executive, or regulator. 
 

Have you ever been a compliance officer, senior executive of an investment firm or division, or regulator? Count Column % 

Current compliance officer, senior exec, regulator 181 16% 
Past compliance officer, senior exec, or regulator 186 17% 
Neither 735 67% 

Sample Size 1,102 

 
Over 86 percent of respondents have worked in the capital markets for at least five years. 
 

How many years have you worked in the capital markets? Count Column % 

None 32 3% 
Less than 5 115 11% 
5-10 291 27% 
11-20 391 36% 
More than 20 251 23% 

Sample Size 1,080 
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19 percent of respondents have a limited understanding of the securities regulatory system in Canada, 61 percent have a good 
understanding, and 20 percent have a very good understanding. 
 

How familiar are you with the securities regulatory system in Canada? Count Column % 

Limited understanding; do not follow regulatory developments 208 19% 
Good understanding; follow regulatory developments as needed 657 61% 
Very good understanding; follow regulatory developments on a regular basis 212 20% 

Sample Size 1,077 

 
A significantly higher proportion of members outside of Alberta, British Columbia, Quebec and Ontario have a limited understanding of 
the securities regulatory system in Canada.  Those that have been working in the capital markets for longer periods of time have a 
greater understanding of the securities regulatory system in Canada than do those working for fewer years.  Current compliance officers, 
senior executives and regulators have the highest level of understanding, followed by past compliance officers, senior executives and 
regulators, and those never involved in such roles. 
 

How familiar are you 
with the securities 
regulatory system in 
Canada? 

Province Years in the capital markets Compliance officer, regulator, senior exec 

Ontario Alberta 
British 

Columbia Quebec 
All 

other 

Less 
than 

5 5-10 11-20 

More 
than 

20 

Current 
compliance 

officer, senior 
exec, regulator 

Past compliance 
officer, senior 

exec, or regulator Neither 
(B) (C) (D) (E) (F) (G) (H) (I) (J) (K) (L) (M) 

Sample Size 627 136 123 124 66 147 291 389 249 150 184 734 

Limited understanding 18% 24% 16% 16% 30% 
(B,D,E) 

36% 
(H,I,J) 

25% 
(I,J) 

14% 10% 5% 4% 26% 
(K,L) 

Good understanding 62% 60% 62% 63% 55% 57% 60% 64% 59% 51% 63% 
(K) 

63% 
(K) 

Very good understanding 20% 17% 22% 21% 15% 7% 14% 
(G) 

21% 
(G,H) 

31% 
(G,H,I) 

44% 
(L,M) 

33% 
(M) 

11% 
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Canadian Securities Regulatory System 
Nearly 92 percent of respondents agree that the current securities regulatory system in Canada should be reformed. 
 

To what extent do you agree or disagree that the current securities regulatory system in Canada should be 
reformed? 

Count Column % 

Strongly agree 590 57% 
Agree 353 34% 
Disagree 48 5% 
Strongly disagree 39 4% 

Sample Size 1,030 

 
Compared to members in Quebec (43 percent), a higher proportion of members in Ontario strongly agree (61 percent) that the current 
securities regulatory system in Canada should be reformed.  In addition, those that have been in the capital markets more than 20 years 
most strongly agree (71 percent) that the system should be reformed, followed by those working in the capital markets for 11-20 years 
(61 percent).  Those in the capital markets for 10 years or less agree less strongly. 
 

To what extent do you agree  
or disagree that the current  
securities regulatory system  

in Canada should be 
reformed? 

Province Years in the capital markets Compliance officer, regulator, senior exec 

Ontario Alberta 
British 

Columbia Quebec 
All 

other 

Less 
than 

5 5-10 11-20 

More 
than 

20 

Current 
compliance 

officer, senior 
exec, regulator 

Past compliance 
officer, senior 

exec, or regulator Neither 
(B) (C) (D) (E) (F) (G) (H) (I) (J) (K) (L) (M) 

Sample Size 608 129 115 116 61 127 279 378 245 151 183 687 

Strongly agree 61% 
(E) 

54% 56% 43% 56% 40% 48% 61% 
(G,H) 

71% 
(G,H,I) 

52% 68% 
(K,M) 

56% 

Agree 32% 39% 32% 44% 
(B) 

38% 45% 
(I,J) 

44% 
(I,J) 

33% 
(J) 

20% 37% 
(L) 

22% 37% 
(L) 

Disagree 3% 3% 8% 
(B) 

10% 
(B,C) 

5% 10% 
(I,J) 

5% 3% 4% 7% 4% 4% 

Strongly disagree 4% 4% 4% 3% 2% 5% 3% 3% 5% 4% 5% 3% 
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37 percent think the reform should be led primarily by the federal government, and 35 percent think it should be led equally by the 
federal government and the provinces/territories. 
 

Any reform should be led: Count Column % 

Primarily by the provinces and territories 66 6% 
Primarily by B.C., Alberta, Ontario and Quebec 96 9% 
Primarily by the federal government 383 37% 
Equally by the federal government and the provinces/territories 364 35% 
Primarily by the national self-regulatory organizations 104 10% 
Other 23 2% 

Sample Size 1,036 

 
A few statistically significant differences emerge in the various subgroups, but the preferred responses are still the same (primarily by 
the federal government or equally by the federal government and the provinces/territories). 
 

Any reform should be led: Province Years in the capital markets Compliance officer, regulator, senior exec 

Ontario Alberta 
British 

Columbia Quebec 
All 

other 
Less 

than 5 5-10 11-20 
More 

than 20 

Current compliance 
officer, senior exec, 

regulator 

Past compliance 
officer, senior 

exec, or regulator Neither 
(B) (C) (D) (E) (F) (G) (H) (I) (J) (K) (L) (M) 

Sample Size 608 131 117 114 64 133 281 375 245 147 183 696 

Primarily by the provinces  
and territories 

5% 5% 10% 
(B) 

5% 13% 
(B,C) 

6% 5% 6% 9% 10% 
(M) 

9% 5% 

Primarily by B.C., Alberta,  
Ontario and Quebec 

9% 
(F) 

16% 
(B,F) 

9% 11% 
(F) 

2% 9% 11% 9% 8% 12% 8% 9% 

Primarily by the federal  
government 

38% 32% 33% 39% 38% 36% 35% 36% 41% 36% 33% 39% 

Equally by the federal  
government and the  
provinces/territories 

34% 32% 35% 39% 44% 38% 33% 38% 33% 36% 35% 35% 

Primarily by the national  
self-regulatory organizations 

11% 13% 
(F) 

11% 6% 3% 9% 15% 
(I,J) 

8% 8% 3% 10% 
(K) 

11% 
(K) 

Other 3% 2% 2% 0% 2% 2% 1% 3% 2% 3% 
(M) 

5% 
(M) 

1% 
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άhǘƘŜǊέ ǊŜǎǇƻƴǎŜǎ ƛƴŎƭǳŘŜΥ 

 Whoever can push through the necessary changes    

 There is no clear leadership anywhere.    

 The only way to do this at this point is to have the federal government forge the path, but with the interests/input of the 
provinces and SRO's    

 someone objective ... if such a person(s) exists    

 should have one regulatory body that is created and leads complete reform    

 provinces favouring one national regulator    

 Provinces and SROs    

 Primarily, BC, Alberta, Ontario Quebec but with a Federal partnership and not implemented too quickly. Rather a 3 year time 
span to be effective AFTER IFRS 2011 which comes to Canada starting January 1st 2011    

 people who are pro freedom and don't believe in big government    

 Ontario or Federal    

 no one    

 New entity resulting from a merger of OSFI and the new National Securities Regulator    

 needs to be fed and provinces - constitutional issue    

 It has the potential to become a National issue in Quebec. Negotiations should start between Quebec, Ontario and the Federal 
Government first. There is nor political will to venture into such an issue that could ignite Quebec nationalism so the whole ini    

 Government and SROs    

 feds/provinces/SROs    

 federal, provincial/territorial and SROs should all be involved    

 CSA    

 collaborative effort    

 CFA Institute - the best run professional body I have EVER been a part of 

 By the SROs and in conjunctions with the federal and provincial governments.    

 By an independent, objective 3rd party    

 All of the above 
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Respondents indicate the current provincial securities regulatory system does not serve the interests of market participants very well (in 
terms of market accessibility, ease of use, cost and efficiency, etc.).  Over half (57 percent) say the current system serves domestic large-
cap companies (over $1 billion) well, and 50 percent say it serves institutional investors well.  For all other market participants, less than 
half of respondents feel the system serves them well.  Those that respondents feel are served most poorly are domestic companies that 
issue securities across multiple provinces/territories and foreign issuers seeking to access Canadian capital markets. 
 

 Well 
(top two box) 

Very  
well 

Fairly  
well 

Somewhat  
poorly 

Very  
poorly 

Domestic large-cap companies (over $1 billion) 57% 11% 46% 29% 14% 

Institutional investors 50% 4% 46% 36% 14% 

Domestic mid-cap companies ($500 million to $1 billion) 45% 5% 40% 37% 17% 

Investment professionals (dealers, advisors, other registrants, etc.) 
working in Canada 

42% 4% 38% 38% 19% 

New domestic issuers (IPOs) 42% 5% 37% 35% 23% 

Individual investors 41% 4% 37% 38% 21% 

Issuers seeking to access Canadian capital markets only by way of 
private placement 

38% 5% 33% 40% 22% 

Domestic companies issuing securities outside of Canada 37% 4% 33% 42% 20% 

Domestic small-cap companies (under $500 million) 34% 5% 30% 39% 26% 

Investment professionals (dealers, advisors, other registrants, etc.) 
working outside of Canada who seek to access Canadian capital markets 
for their clients 

31% 2% 29% 41% 28% 

Domestic companies that issue securities across multiple provinces or 
territories 

27% 3% 24% 37% 36% 

Foreign issuers seeking to access Canadian capital markets 25% 2% 23% 40% 35% 
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The majority of respondents feel the amount of duplication in the system, in terms of regulatory requirements, is high. 
 

The amount of duplication in the system, in terms of regulatory  
requirements (registration, reporting, etc.) is: 

Count Column % 

Very high 377 41% 
Fairly high 443 49% 
Neither high nor low 72 8% 
Fairly low 19 2% 

Sample Size 911 

 
A significantly higher proportion of respondents who have worked in the capital markets more than 20 years think the amount of 
duplication in the system is very high than do those who have worked in the capital markets for 20 years or less. 
 

The amount of duplication in the 
system, in terms of regulatory 
requirements (registration, 
reporting, etc.) is: 

Province Years in the capital markets Compliance officer, regulator, senior exec 

Ontario Alberta 
British 

Columbia Quebec 
All 

other 

Less 
than 

5 5-10 11-20 

More 
than 

20 

Current 
compliance 

officer, senior 
exec, regulator 

Past compliance 
officer, senior 

exec, or regulator Neither 
(B) (C) (D) (E) (F) (G) (H) (I) (J) (K) (L) (M) 

Sample Size 535 122 101 98 55 98 232 350 230 137 167 600 

Very high 41% 43% 44% 36% 47% 32% 38% 41% 50% 
(G,H,I) 

40% 51% 
(M) 

39% 

Fairly high 50% 44% 46% 53% 38% 60% 
(I,J) 

50% 49% 42% 45% 40% 52% 
(L) 

Neither high nor low 7% 9% 7% 11% 13% 5% 10% 8% 7% 10% 7% 7% 

Fairly low 2% 3% 4% 0% 2% 3% 2% 2% 1% 4% 
(M) 

2% 2% 
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25 percent of respondents think the fairness, consistency and strength of enforcement in Canada is good or very good.  24 percent think 
it is neither good nor bad, and 51 percent think it is poor or very poor. 
 

The fairness, consistency and strength of enforcement in Canada is: Count Column % 

Very good 21 2% 
Good 213 23% 
Neither good nor bad 225 24% 
Poor 316 34% 
Very poor 163 17% 

Sample Size 938 

 
A lower proportion of members in Quebec rated the fairness, consistency and strength of enforcement in Canada as very poor (10 
percent) than did those in Ontario (19 percent) and British Columbia (21 percent).  Compared to those with 10 years or less in the capital 
markets, those with more than 20 years were more likely to rate the fairness, consistency and strength of enforcement in Canada as very 
poor.  In addition, a higher proportion of current compliance officers, senior executives, and regulators (24 percent) rated very poor than 
did those with no experience working as a compliance officer/senior executive/regulator. 
 

The fairness, consistency and strength 
of enforcement in Canada is: 

Province Years in the capital markets Compliance officer, regulator, senior exec 

Ontario Alberta 
British 

Columbia Quebec 
All 

other 

Less 
than 

5 5-10 11-20 

More 
than 

20 

Current 
compliance 

officer, senior 
exec, regulator 

Past compliance 
officer, senior 

exec, or regulator Neither 
(B) (C) (D) (E) (F) (G) (H) (I) (J) (K) (L) (M) 

Sample Size 555 124 102 100 56 116 248 341 232 135 172 624 

Very good 2% 1% 1% 4% 4% 1% 3% 
(J) 

3% 
(J) 

0% 1% 3% 2% 

Good 20% 28% 29% 
(B) 

24% 20% 32% 
(I,J) 

25% 20% 19% 21% 22% 24% 

Neither good nor bad 23% 23% 24% 30% 25% 26% 25% 22% 25% 21% 29% 23% 

Poor 35% 36% 25% 32% 38% 28% 33% 38% 
(G) 

31% 33% 26% 36% 
(L) 

Very poor 19% 
(E) 

12% 21% 
(E) 

10% 14% 14% 13% 17% 24% 
(G,H) 

24% 
(M) 

20% 15% 
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30 percent said the ability of Canadian capital markets to compete internationally is good or very good, 29 percent neither good nor bad, 
and 41 percent poor or very poor. 
 

The ability of Canadian capital markets to compete internationally is: Count Column % 

Very good 40 4% 
Good 244 26% 
Neither good nor bad 268 29% 
Poor 316 34% 
Very poor 68 7% 

Sample Size 936 

 
35 percent of respondents have experience with the capital markets in other countries, including the United States, the United Kingdom, 
and Hong Kong. 
 

Do you have experience with the capital markets in other countries? Count Column % 

No 659 65% 
Yes 350 35% 

Sample Size 1,009 

 

Country Mentions % of Respondents 

United States  279 80% 
United Kingdom 72 21% 
Hong Kong 15 4% 
Japan 12 3% 
China 10 3% 
Australia 8 2% 
France 7 2% 
Bermuda 6 2% 
Switzerland 5 1% 
Brazil 3 1% 
Germany 3 1% 
Korea 3 1% 
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The majority (73 percent) of respondents think securities regulation in Canada should be a combination of principles and rules-based. 
 

Do you think securities regulation in Canada should be: Count Column % 

Principles-based? 193 19% 
Rules-based? 81 8% 
Combination of principles and rules based? 725 73% 

Sample Size 999 

 
Although 65 percent of members in British Columbia think securities regulation in Canada should be a combination of principles and 
rules-based, they have the highest proportion of members indicating it should be principles-based (31 percent) of all 
provinces/territories. 
 

Do you think securities regulation 
 in Canada should be: 

Province Years in the capital markets Compliance officer, regulator, senior exec 

Ontario Alberta 
British 

Columbia Quebec 
All 

other 

Less 
than 

5 5-10 11-20 

More 
than 

20 

Current 
compliance 

officer, senior 
exec, regulator 

Past compliance 
officer, senior 

exec, or regulator Neither 
(B) (C) (D) (E) (F) (G) (H) (I) (J) (K) (L) (M) 

Sample Size 586 127 113 108 64 134 262 366 236 138 174 679 

Principles-based? 17% 25% 
(B) 

31% 
(B,E,F) 

17% 17% 22% 16% 22% 18% 23% 23% 18% 

Rules-based? 9% 
(D) 

10% 
(D) 

4% 6% 3% 9% 7% 10% 6% 7% 5% 9% 

Combination of principles  
and rules based? 

74% 
(C) 

65% 65% 77% 
(C) 

80% 
(C,D) 

69% 77% 
(I) 

69% 76% 70% 72% 73% 
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62 percent of respondents think the best solution for improving the securities regulatory system in Canada is to replace the current 
provincial system with a single federal regulator (i.e., transfer all or most regulatory authority and jurisdiction to the federal 
ƎƻǾŜǊƴƳŜƴǘύΦ  му ǇŜǊŎŜƴǘ ŀǊŜ ƛƴ ŦŀǾƻǊ ƻŦ ŀ Ŧǳƭƭ άǇŀǎǎǇƻǊǘέ ǎȅǎǘŜƳΣ ƛƴ ǿƘƛŎƘ ŀƭƭ ǇǊƻǾƛƴŎŜǎ ŀƴŘ ǘŜǊǊƛǘƻǊƛŜǎ ǿƻǳƭŘ ǇŀǊǘƛŎƛǇŀǘŜ ŀnd where each 
market participant would deal with only one regulator with respect to market access rules. 
 

The best solution for improving the securities regulatory system in Canada would be to: Count Column % 

Maintain the current system (but continue recent cooperative efforts to harmonize laws, regulations and 
administrative procedures). 

62 6% 

Replace the current provincial system with a single federal regulator (i.e., transfer all or most regulatory authority 
and jurisdiction to the federal government). 

623 62% 

Maintain provincial jurisdiction but create a single, inter-provincial regulator jointly overseen by provincial 
authorities, and with uniform or harmonized legislation. 

126 13% 

Adopt a full "passport" system in which all provinces and territories would participate and where each market 
participant would deal with only one regulator with respect to market access rules (this model assumes a high level 
of harmonization among provincial regulators). 

178 18% 

Other 16 2% 
Sample Size 1,005 

 
Compared to Alberta and Quebec, a higher proportion of members in Ontario (67 percent) think the best solution for improving the 
securities regulatory system in Canada is to replace the current provincial system with a single federal regulator. 
 

The best solution for improving the 
securities regulatory system in 
Canada would be to: 

Province Years in the capital markets Compliance officer, regulator, senior exec 

Ontario Alberta 
British 

Columbia Quebec 
All 

other 

Less 
than 

5 5-10 11-20 

More 
than 

20 

Current 
compliance 

officer, senior 
exec, regulator 

Past compliance 
officer, senior 

exec, or regulator Neither 
(B) (C) (D) (E) (F) (G) (H) (I) (J) (K) (L) (M) 

Sample Size 589 127 114 110 64 135 268 366 235 138 173 686 

Maintain the current system  
(but continue recent cooperative 
efforts to harmonize laws, 
regulations, and administrative 
procedures). 

5% 6% 11% 
(B) 

10% 
(B) 

6% 10% 
(I) 

6% 4% 7% 5% 8% 6% 

Replace the current provincial system 
with a single federal regulator. 

67% 
(C,E) 

54% 61% 51% 56% 59% 60% 66% 60% 57% 60% 64% 
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Maintain provincial jurisdiction but 
create a single, inter-provincial 
regulator jointly overseen by 
provincial authorities, and with 
uniform or harmonized legislation. 

12% 15% 7% 16% 
(D) 

13% 18% 
(J) 

14% 11% 10% 14% 11% 13% 

Adopt a full "passport" system in 
which all provinces and territories 
would participate and where each 
market participant would deal with 
only one regulator with respect to 
market access rules. 

15% 24% 
(B) 

22% 
(B) 

21% 22% 13% 19% 17% 20% 22% 18% 16% 

Other 2% 1% 0% 2% 3% 1% 1% 1% 3% 1% 3% 
(M) 

1% 

 
 
άhǘƘŜǊέ ǎƻƭǳǘƛƻƴǎΥ 

 would like a full passport system but likely will never happen, so a federal system needed    
 the system structure is not as important has long as it is aimed at protecting the investing public and not the profits of its 

members. this job could definitely be merged into fewer regulators    
 Single financial regulator like the FSA in the UK. Could be created by merging OSFI with a new national securities regulator    
 Replace the current provincial system with a single federal regulator and a number of regional offices who provide input to the 

federal regulators on local matters.    
 option 2 and 4 would be good    
 Je crois que les provinces devraient conserver leur compétence et être libres d'adhérer à un organisme canadien qui appliquerait 

des règles uniformes et serait leader dans le domaine. Je ne fais pas confiance au système de passeport proposé par le Québec.    
 Have a federal regulator that would be self funding (per fees, etc.) but would be under the ultimate jurisdiction of the Finance or 

Justice departments for Appeals, etc.    
 get rid of it    
 Create a national regulator that is run by a federal board but with certain representatives of the board suggested by the larger 

provincial governments.    
 Crawford Committee proposal    
 À priori, je suis indifférent à ce que l'on centralise ou non les commissions. Si l'on centralise en dépolitisant l'institution et en 

établissant des améliorations pour donner des "dents" à l'organisme, je suis d'accord pour la centralisation. Il faut que    
 A hybrid between options 2 and 3: maintain provincial/regional expertise and responsibility but defer authority for harmonized 

regulation and enforcement to a single federal authority (could be 'beefed-up' CSR).  
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The majority of respondents (76 percent) believe the overall cost of compliance, in terms of time, money, complexity and effort 
required, would decrease if their preferred regulatory structure were adopted. 
 

If your preferred regulatory structure from the previous question were adopted, what do you expect would be the 
effect on the overall cost of compliance, in terms of time, money, complexity and effort required? 

Count Column % 

Increase a great deal 37 4% 
Increase a little 93 10% 
Stay the same 104 11% 
Decrease a little 383 39% 
Decrease a great deal 353 36% 

Sample Size 970 

 
82 percent of respondents feel it is important to improve the existing structure of the securities regulators in Canada.  79 percent said it 
is important to improve the way the police and judicial system deal with fraud, and 74 percent said it is important to improve the 
content of regulation overall to better protect investors. 
 

How important do you consider each of the 
following policy issues to be? 

Not 
important 

at all 
1 

2 3 4 Very 
important 

5 

% 
Important 
(top two 

box) 

Improve the existing structure of the 
securities regulators in Canada. 

2% 4% 12% 39% 43% 82% 

Improve the way the police and the judicial 
system deal with fraud. 

1% 3% 17% 33% 46% 79% 

Improve the content of regulation overall as 
to better protect investors. 

1% 4% 20% 38% 36% 74% 

Improve international cooperation on 
regulatory matters. 

1% 5% 27% 40% 28% 68% 

Improve the stability of the financial 
system. 

2% 9% 29% 30% 30% 60% 
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Major strengths of the current securities regulatory system in Canada 
 

 1-It adapts to regional issue such as the mining industry in the West or the Credit union reality in Quebec. 2-Provide competition among 

regulator, which is a vector for change and improvement. 3-It is flexible. To pass a bill in a provincial governmen    

 A mature system developed in the past couple decades.    

 Ability to adapt to local/provincial needs.    

 Ability to take account of local markets (market cap of issuer base, industries, etc)    

 able to adapt    

 Access for small caps    

 accommodates provincial issues    

 Active and frequent audits by SROs    

 Adapté au marché local, facile de communiquer avec un employé    

 Adaptées à la culture de chaque province    

 adaptive standards: one province's regulator serves as the primary reviewer of filings    

 Address the diversity of needs across the country, something a central governing body tends to ignore. There is a concerted and working effort 

to consolidate provincial and territorial rules into a single body.    

 Against other markets? Not many.    

 Aimed at protecting the investor and all market participants.    

 Allows access to capital markets throughout the country rather than focusing everything in Toronto.    

 Allows provinces like Quebec a say    

 A lot of regulation and oversight which is good.    

 As a result of the current set-up Provinces will be able to (if they decide to) be efficient in enforcing a Federal framework if one were to come 

to life    

 At least it monitors that fairness is maintained in the capital markets to provide confidence to the investors    

 Attention to regional differences (Oil & Gas in Alberta, etc.)    

 Attitude of the regulator is generally reasonable - they are generally concerned with education, transparency and prevention as opposed to 

the witch-hunts that mar the US    

 Aucune    

 aucune, trop de paperasse    

 Balanced enforcement    

 balanced regulations    

 Banking Law and Insurance Act with a Federal regulatory agency for federally registered financial institutions;    

 Basé sur des principes    

 Based on Canadian values so more conservative.    

 Based on sound principles    
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 BC's principle based approach    

 Being close to the US market forces them to be alert. At least they are thinking of changes and created this survey.    

 Better accounting standards than many other countries. Existence of the Rule of Law in Canadian society.    

 better than most    

 Bien adapté au marché local, une certaine harmonisation existe entre les provinces. Bonne connaissance au niveau provincial.    

 Bilinguisme Deux base de droit (common law, code civil)    

 Bonne harmonisation entre les provinces    

 Broad across thinly populated country    

 By virtue of having several securities regulators, inappropriate actions on the part of companies accessing the capital markets are more likely 

to be discovered.    

 Canadian culture / people. Otherwise the current system is arcane and disjointed.    

 Canadian prudence and conservatism    

 can't think of anything    

 Can't think of anything "major"    

 Capacité à répondre aux besoins particuliers d'une province ou territoire.    

 catered to regional interests    

 Cautionary approach    

 Close ties to US    

 companies report in English    

 Competition breeds a higher degree of innovation    

 comprehensive    

 conservatism    

 Conservatism    

 conservative    

 Conservative and sound    

 Conservative nature of determining capital adequacy.    

 Conservative nature of the Canadian Investor & strong Canadian Ethics A fairly good model in Ontario with everyone following in varying 

degrees    

 Conservative rules    

 Conservative.    

 Conservativisme    

 Controlling and oversight of those aleady registered    

 Coverae is fairly adaquate    

 creates jobs    

 Creates more employment    
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 creation of civil service positions    

 Culture de gestion de risque de la plupart des institutions    

 Current regulatory system gives support to local businesses, which is good as long as business are small, operational in one province only.    

 currently have advanced regulation relative to other markets    

 décentralisation des décisions - forces régionales des autotités refletent leurs économies régionales. 

 Decentralization    

 Different regional securities regulators have developed complementary expertise in different areas (e.g.: large-cap; venture cap; derivatives).    

 Differing regulation for smaller companies (i.e. venture issuers) Largely principles based    

 Distribution systems for compliance    

 diversity and thus not too centralized    

 Diversity of regulatory approaches    

 Do not know    

 5ƻƴΩǘ know    

 don't know    

 Each province has independent oversight    

 ease of access    

 Ease of access.    

 Efficient within province.    

 employment for bureaucrats    

 Ethical culture of the Canadians.    

 Excellent accounting/audit standards. World class banking industry. Well defined and efficient trading capacity/execution    

 Experience, ethics, personnel    

 Expertise of staff.    

 extensive oversight    

 Fair    

 Fair access for firms wanting access to funds    

 Fair, advanced, transparent    

 Fairly good on accountability and transparency.    

 Fairly good reputation on limiting abuses relative to other countries.    

 Fairly strong.    

 Fairness    

 Fairness, consistency, openness    

 fairness, moving towards principles-based regulation and enforcement    

 Familiarity by users    

 few    
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 Fine on a basic level    

 Flexibility amongst the different regulators    

 Flexibility, regional focus    

 flexible, adaptable, principles    

 Focus on investors but several rules can counteract this through micro managing regulations.    

 Following the footsteps of the US to some extent    

 For large cap issuers the system works reasonably well due to avoidance of undue duplication. Similarly, small cap issuers located in just one 

province are also well served    

 For my sector (mining), 43-101 system of technical disclosure is, overall, very good    

 Fragmentation represents a significant barrier to foreign investment firms setting up shop. Unfortunately, foreign firms don't seem to have 

adequate oversight themselves.    

 From prior work in equity research I understand that the cost of compliance is reasonable in Canada vs. the US.    

 Generally conservative which has served as well.    

 Generally knowledgeable professionals in each regulatory agency.    

 Gets the job done with limited negative fallout for investors    

 good financial regulations governing banks and investment dealers    

 good for institutional community.    

 Good intentions    

 Good intentions    

 Good intentions to provide a level playing field    

 good level of disclosure requirements and protection for investors    

 Good people    

 good protocol in place    

 Good reputation    

 Happy medium between US and the rest of the world.    

 Hard to think of any. Certainly protects the Family Compact.    

 Helps to disseminate accurate information into markets, which strengthens the markets and the industry as a whole despite the additional 

costs. 2. Some congruency between standards for each regulator of each province. 3. Provides protection to    

 High standards for listing on exchanges. Solid accounting principles.    

 High standards of compliance, registration requirements, prospectus review and enforcement.    

 highly efficient    

 I cannot think of any.    

 I cannot think of one strength to comment on. In my opinion it is far too fractionalized.    

 I think that the tendency of the Canadian securities regulation to be more principles-based is a strength at least as compared to the US 

system.    
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 I think the current system is out-dated and has no particular advantages.    

 I would opine that based on the chaos visited on the financial systems of other countries, Canada has it about right. The Cdn banks obviously 

are the ones pushing for a single securities regulator. Are they to be trusted! No!    

 I'm not very well informed in this matter to address this question.    

 In all honesty there are none. Having one body across Canada is the answer. Individual provincial regulation is not working and having 

different regulators for different licensing (i.e. MFDA and IIROC) is NOT working.    

 Independence    

 Independence and quick action    

 Independence, tenacious    

 Individualized markets that may have different registration parameters    

 -Industry expertise, for instance around knowledge of oil and gas, forestry, mining etc. -In part a Self-regulatory environment    

 Inexpensive compared to SOX in US    

 integrity    

 Integrity, low risk profile    

 international cooperation    

 investor protection - disclosure    

 investor protection focus    

 It allows good access to capital for companies, mostly very quickly through private placements & bought deals    

 It appears as though either our system or the participants' morals are somewhat superior to the U.S..    

 It employs a lot of bureaucrats who might not otherwise be employable in the industry    

 it has been around a long time    

 it has reasonable policies which are followed by the overwhelming majority of market participants    

 It is principles based    

 It is transparent, well established with straightforward rules    

 It is wonderful for thieves who can set up in the next provinces after running scams. Case of Patrick Lett - Trafalgar Capital Management - 

Ontario then Alberta. After getting kicked out of the US.    

 It moves slowly and deliberately and generally does little harm    

 it tries to do good    

 It works    

 It works but not efficiently    

 it works, despite the federal governments focus on a national regulator. I am not aware of companies that had the credentials but were 

unable to access markets.    

 It works, unlike the USA where there are serious problems. If it isn't broke don't fix it. Also, the Federal Government has dropped the ball in 

working with our current system to secure international agreements. They have been playing too much politics wit    

 It's better than many countries.    
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 It's control over sophisticated products    

 Its historical interest.    

 It's not Russia SEDAR is better than EDGAR Principles based.    

 Its people    

 La simplification par la l'harmonisiotion entres les provinces et territoires.    

 L'accèss à l'information sur les organismes est bon    

 Le système actuel, qui fonctionne bien pour les émetteurs et les investisseurs et à un coût raisonnable. Le nouveau système de passeport. La 

proximité des commissions des valeurs mobilières avec les intervenants de leurs provinces respectives.    

 Le système de réglementation est mieux implanté au Québec    

 Le système est acceptable dans les grandes provinces. Il n'y a pas de confiance au niveau des petites provinces et des territoires    

 Les normes sont bonnes    

 Les organismes de règlementation sont proches de leurs clients ce qui entraîne un meilleur dialogue ert une plus grande efficacité.    

 Les principes sont bon et louables    

 Level of maturity and clarity. Good enforcement.    

 Local access helps deal with issues in a timely manner.   

 local administrative enforcement presence - innovation - principled approach to regulatory changes    

 Local input    

 Local regulatory bodies are in position to react to activities in their jurisdiction efficiently, quickly and effectively.    

 Local representation and securities market regulator's acquaintance with the overall securities issuers and dealers within their province. They 

a pretty good at being knowledgeable about issues at hand for large companies who are 'listing' across province    

 Locally based. Not Toronto dominated, I can walk up and see my regulator face to face in under 5 minutes.    

 Lower compliance workload than in some other jurisdictions, such as U.S.A.    

 Major advantage of current system is that it has worked during this recent financial crisis unlike other countries.    

 Major provinces have good standard practices, but Rules are no integrated.    

 Major strength is longevity of system and while imperfect, participants can take comfort that the markets have a reasonable degree of 

regulation and therefore understand the rules    

 many checks and balances    

 Mature capital markets; proximity and ease of access to North American markets, without the overkill of U.S. regulations    

 Meet the specific interests of the regions that they represent.    

 Meilleurs protection du public    

 Minimal large scale fraud has been perpetrated - Insider trading appears to be dealt with seriously    

 Mining and Oil stocks funding    

 modern system, fairly advanced by international standards    

 Mortgage lending restrictions.    

 Most individuals working at the securities commissions recognize the problems the system has.    
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 National Registration System National Registration Database    

 No benefit of having multiple regional regulators.    

 no major strengths, it is a patchwork system    

 No major strengths    

 No strength. Too many regulators is holding our country's potential back. Duplicative and costly.    

 No strengths    

 No systematic strength, just Provincial oversight    

 None    

 None    

 None    

 None    

 none    

 none    

 None    

 none    

 none    

 None    

 none    

 none    

 None    

 None    

 NONE    

 none    

 none    

 none    

 None    

 None    

 None - provides employment for excessive number of government employees in each province, none of which do a good job enforcing 

securities laws.    

 None come to mind.    

 none really    

 none self regulatory systems don't work. fox watching the hen house, comes to mind    

 none!    

 none.    

 None.    
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 None.    

 None-they are horrible, because they don't exist. That being said it is better than a kangaroo system called the SEC.    

 Not applicable    

 Not much.    

 not too overbearing    

 Nothing - too much duplication.    

 Objectivity in evaluating offenses (rather than headline grabbing like the SEC)    

 Ontario carries the load    

 Ontario is the clear leader to international investors.    

 OSC is strong    

 Other than they are a cash grab for the provinces, there aren't any.    

 Overall there is a concerted effort to maintain integrity in Canadian markets and to protect investors.    

 Overkill on immaterial minutiae, if that's a strength!    

 pas d'opinion    

 -pas trop de corruption ou d'influences politiques. -flexibilite provinciales    

 People trust it    

 Perceived conservatism.    

 Plus strict mais a permis à notre système de tenir le coup de meilleur façon qu'aux États-Unis dernièrement...    

 Politically remote    

 Près des émetteurs de chaque région. Concertation de la plupart des provinces (passeport)    

 Pretty high standards across all the different regions, but inconsistent and cumbersome for filings.    

 principal based    

 Principle based Local knowledge high    

 Principle based regulation allows for effective SRO and Business participation to fine-tune practices and respond to issues arising within the 

practice    

 Principle based rules with strong involvement by industry to ensure fairness of marketplace    

 Principles based    

 Principles based    

 -principles based -fair application    

 Principles-based    

 Provincial regulatory introduce an additional layer of regulation to protect individual and institutional investors    

 provincial regulation    

 Provincial regulators may be able to respond more efficiently to local needs.    

 Provincial regulators specialize in sectors that are pertinent to that province (i.e. Alberta specializes in rules for oil and gas companies).    

 Proximité des intervenants.    
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 Proximité des regulateurs pour l'enforcement; Réglementation adaptée à des spécialités locales; Concertation pour l'élaboration de la 

réglementation    

 Quality of the regulators.    

 Reasonable balance of rules ς less rule based but generally as effective as US ς Better investor protection than Europe    

 Reasonably good differentiation between role of SRO's and role of provincial commissions.    

 Reasonably responsive.    

 Recognize change is required    

 Regional supervision. Understanding the niche    

 Regions have strength to deal with differences in culture, products    

 Registration processes are good - enforcement is non-existent.    

 réglementation stable, Régime politique stable, ouverture de marché, transparence, rigueur    

 Regulatory oversight and monitoring through periodic filings and returns.    

 Relatively easy to understand.    

 Relects regional concerns    

 Répond au besoins locaux.    

 Respect des compétences constitutionnelles entre les ordres de gouvernement fédéral et provincial en vertu de la constitution canadienne.    

 Respect des spécificités régionales/provinciales    

 Respects Provincial jurisdictions, many bodies and group review the requierments that are accepted accross Canada, Conservative pricinples 

and slow in making changes has served well the country over the years    

 Rigueur    

 Rigueur    

 Rigueur Peu d'internetion politique, ce qui n'est plus le cas depuis que le Fédéral veut s'ingérer dans des secteurs où il n'a aucune compétence.    

 Robust efforts on the part of the self regulatory segments to meet codes of conduct    

 Rule of law applies. i.e. limited room for corruption by regulators    

 Rules and regulations and enforcement.    

 rules are generally consistent, but requires a lot of legal services involvement    

 Rules are generally easy to understand and fairly current in most provinces that have high volume.    

 Rules similar to those of the SEC    

 Sa juridiction provinciale    

 safe mortgage underwriting oversight    

 Self regulation.    

 similar in concept and priorities to the US    

 simpler than some other jurisdictions (i.e. SEC)    

 size lends itself to easier change and implementation...    

 Small cap issuers have access to capital markets    
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 Smaller issuers have champions in the ASC and BCSC. Almost all rules are national, with few carve-outs. All systems are national. Enforcement 

efforts are coordinated well. Current legislation is very powerful (compulsion and demand powers).    

 Some co-operation amongst the provinces.    

 stability, offers regions some independence    

 Stable financial system.    

 standards are towards the higher end of the spectrum    

 Still thinking...    

 Strong companies and financial institutions that support the industry.    

 Strong governance and reporting provisions    

 strong oversight of financial system provided by OSFI    

 Strong risk management, simplified reporting requirements    

 surprisingly uniform    

 System is in place to protect the integrity of capital markets however it could be more efficient    

 tailored to provincial needs    

 Tailored to regional differences in equity markets (i.e. smaller venture type companies in the Western provinces)    

 Takes into account regional variances.    

 Tends to be conservative 2. Gathers substantial information before making a decision 3. Able to reach senior commission staff if necessary.    

 That it functions - audits are undertaken.    

 That people are not appointed for life.    

 the ability to meet the needs of the participants in each jurisdiction    

 The breadth and thoroughness of many of the regulations i.e. we are 'well' regulated.    

 The Canadian securities regulatory system provides effective regulation through streamlined rules which permit provinces to institute and 

maintain local regulatory initiatives which enhance capital markets in those provinces. The current system of nati  

 The carry over of the reputation of the Canadian banks and the fact that many of the investment firms are bank owned. only credibility the 

investment business currently has.    

 The current passport system does recognize some economies of processing registration statements, but is deficit on enforcement and/or small 

investor protection.    

 The diversity of the approach by the provinces to major issues. The current system also forces the various regulators to consider what each 

other is doing with regards to a particular issue while considering their response.    

 The fact that it is done provincially.    

 The level of specialization, securities in Toronto (ON) and derivatives in Montreal (QC).    

 The limited size and ambition of the Canadian capital markets has insulated us from the worldwide financial crisis.    

 The major strength is that it is not dominated by Ontario/Toronto. With a single securities regulator this will further entrench Toronto as the 

"Center of the Universe" to the exclusion of all other provinces. Also a single regulator marks a huge shift co    
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 The only benefit to the capital markets is when local businesses use local professionals to deal with the system and obtain results on a timely 

basis. Otherwise, a provincial system is as good as anyone dealing on the internet with parties that are lon    

 The OSC does a good job of monitoring ICPMs and LMDs. It provides helpful feedback on a regular basis.    

 The OSC is the defacto national regulator. That other provincial regulators look to the OSC for direction minimizes the variation of rulings in 

different jurisdictions.    

 the overwhelming power of iiroc to force any securities institution to follow their rules or not operate    

 the people working to offset the weakness of the structure    

 The power available under the Provincial Regulatory Acts--powers the compell, investigate, issue reciprocal orders as well as cease trade as 

appropriate.    

 The regulator provides governance to the securities firms including field audit. This can enhance the confidence of the investors.    

 the rules / regulations for the most part make sense    

 The strengths are very limited.    

 The system is only as good as the employees and senior management    

 There are none.    

 There are no strengths a federal system couldn't provide better.    

 there are none    

 There aren't any.    

 There have been major steps made toward "national" regulation. And for the most part, regulatory system arbitrage has not really arisen, 

which suggests that the quality is high in all jurisdictions.    

 There is nothing in the current system that would exceed normal expectations.    

 They are regarded quite highly at asset management firms    

 they are very restrictive, so there is little abuse in the system    

 they can deal with local issues    

 They serve the self-interest of individual provinces reasonably well. They employ people in the individual provinces (once again, self-interest).    

 They try to address regional and cultural differences in Canada    

 Thorough - Conservative - Investor-oriented    

 Transparency    

 Transparence    

 transparency    

 Transparency    

 Transparency and accessibility    

 transparency and completeness    

 Transparency of TSX listed companies    

 transparent    

 Uniform even if disparate.    
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 Vast strides have been taken over the last 10 - 15 years so that in very many ways the provincial commissions work together as a virtual 

national commission, while retaining their independence.    

 very few if any, too much duplication and complexity stemming from regionalization of issues and concerns    

 visibility, access, fairness, openness    

 we are not dealing from a position of strength    

 Well developed set of rules and policies    

 Well developed, mature, clear guidelines in each jurisdiction.    

 Well established backed by strong legislation    

 Well funded    

 well organized and all fields covered.    

 Well supported by participants    

 Well-established and known.    

 Well-trained and skillful regulators, including at the SROs    

 Where there is any sort of national regulation that is applied consistently    

 While there are weaknesses, from an international perspective, I believe Canadian markets and therefore the regulatory system is seen to be 

"fair" and "honest" (once international companies gain access to it)    

 You get to know the rules well since there are multiple jurisdictions.    
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Major weaknesses and disadvantages of the current securities regulatory system in Canada 
 

 "too many cooks in the kitchen"    

 10 provincial should be replaced by one Federal system --too much duplication    

 13 different agencies to deal with    

 13 different regulators    

 13 regulators    

 13? regulators, need only 1    

 1-International representation of Canada. In this globalisation era, we must work together to attract investors and investment professionals 

on our market. 2-Duplication - although it has improved and still improving.    

 2 many regulators each with their own rulebook    

 A fee-for-service practitioner cannot advise without also being registered to sell securities ... so individual investors cannot receive unbiased 

advice. Protection for individual investors are weak. Standards of education, certification and knowledge a    

 -A highly decentralized and fractured system with multiple and overlapping jurisdictional authorities and requirements. - Current approach is 

too rules and compliance oriented with weak enforcement and a poor record at successful convictions. -Provin    

 A system that lacks the teeth to reprimand violators.    

 absence de consequences fortes    

 Additional layer of complexity and reporting to that of the provinces, lack of coordination and harmonization across the provincial 

jurisdictions.    

 All carrying out own agenda. Need a strong, efficient and competent central regulatory body, not an SRO.    

 All regulators (OSFI, IROCC, OSC, etc.) appear to strongly favour large banks. Regulation often seems designed to squeeze small competitors. 

To my knowledge no banks or bank-owned dealers have been fined with respect to the ABCP scandal. Yet ABCP investor    

 Allowing few banks to offer multitude services and maintain an oligopol.    

 Allows for jurisdictional shopping by registrants. Inconsistent enforcement. Multiple bodies slows introduction of national regulations.    

 ambiguous jurisdiction over securities and practices that span or cross conventional regulatory boundaries    

 Antiquated rules for capital requirements of dealers.    

 As mentioned, the front running and inside information on the minerals industry is as bad as most anywhere in the world. I'm from the US and 

am appalled at what I see here.    

 Associations professionelles qui doubles la réglementations et ajoutent très peu de bénéfices. Système de justice déficiant qui punit les petits 

maladroits mais ne touche pas aux fraudeurs institutionels et aux initiés.    

 Assymétrie de l'information selon la province de l'émetteur (information en français)    

 but layers prevent consistency across provinces which layers on costs to companies and through to investors. the interest of investment 

banks/bankers not aligned with investors. over-regulation in some cases that does not ultimately help investors, but    

 Canada cannot speak with a voice in the global capital markets.    

 Canada has no strong laws and has never enforced any of the existing laws.    
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 Canada needs one regulator not 10 provincial units    

 Canada requires one central source for all securities regulations.    

 Challenging to comply and keep up to date with new rules when a company is subject to different securities acts.    

 Chaos    

 Chevauchement des responsabilités. Multiplication des coûts   

 collaborating on policy changes delays implementation of changes - poor support of criminal investigations by police and crown 

 Competing and conflicting jurisdictions    

 Complexité à connaître les différences exigences des différentes provinces. Système trop coûteux en bout de ligne.    

 compliance review and education    

 Confusing    

 Conservatism    

 coordinating issuance across the provinces    

 Cost The slight differences for each province.    

 Cost. Duplications. Lack of enforcement, particularly where there is overlapping jurisdiction.    

 Costly, inefficient, confusing, poor quality of staff, too many lawyers who focus on minor issues and miss the major scandals,    

 covered in previous questions    

 crooks just change provinces    

 Dealers, issuers, individuals can easily circumvent rules. Enforcement is very weak; abusers get away without punishment much of the time.    

 Dealing with multiple regulatory bodies.    

 décentralisation amène manque de coordination et faiblesse des moyens de faire respecter les droits des investisseurs    

 decentralized    

 decentralized    

 Dédoublement des procédures d'inscription. Exigences qui ne sont pas uniformes.    

 Descentralisation.    

 Devrait être centralisé    

 Different policies across provinces in some instances.    

 Different provincial regs give rise to overly strong and self-interested SROs.    

 Different regulations in each province.    

 Different rules in different provinces. Avoidance of Quebec because rules so cumbersome.    

 Différents règles dans différentes provinces    

 differing provinciual bodies    

 Differs somewhat from province to province. Makes issuing securities in different provinces more costly than necessary.    

 Difficulty issuing securities across multiple jurisdictions, difficult to advise clients in other parts of the country. Lax oversight potential fraud 

and of regulatory loopholes like ABCP.    

 Diffuse and weak enforcement of violations    
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 Discrepancies on how rules are implemented and vary from Province to Province    

 disjointed    

 Disjointed, duplication of efforts--i.e. multiple cease trade orders/reciprocal orders. Multiple registration across the provinces. Inconsistent 

enforcement practices across jurisdictions.    

 disjointed, overlaps, expensive    

 Disjointed, virtually nil enforcement, petty squabbling, duplication of effort etc    

 Diversity of regulatory approaches; complexity; lack of consistency; independence of various provincial regulators from each other;    

 Duplication, lack of teeth required for effective enforcement.    

 Do not go after bad people very well.    

 Does not provide enough scrutiny that the investors are receiving fair advice and service from the investment advisors/brokers    

 duplication ,costs    

 Duplicate reporting, registration and slight differences among the provincial systems    

 Duplicated regional regulators and layers of regulations.    

 duplication    

 Duplication    

 Duplication    

 duplication    

 duplication    

 duplication    

 Duplication    

 Duplication & overlap. High costs due to multiple jurisdictions.   

 duplication (unnecessary) - multiple approvals - confusing    

 Duplication across provinces, no real enforcement    

 Duplication across multiple jurisdictions    

 Duplication across provinces in both registration and capital raises    

 Duplication across provinces, complicated, no uniformity as there are far too many different rules across provinces with no consistency etc..    

 Duplication across provinces. bureaucratic. Poor enforcement focused on the wrong issues. Very bloated expensive Ontario Securities 

Commission.    

 Duplication among provinces. Multiple registrations for ICs. Multiple registrations for public offerings.    

 Duplication and barriers between provinces, inconsistency    

 duplication and communication    

 duplication and different requirements    

 Duplication and some provinces are closely tied to government which creates inefficiencies and bureaucracies.    

 -duplication and the cost of duplication    

 Duplication by provinces Very weak enforcement    
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 duplication lack of enforcement ability / penalty strength of other legislation (privacy)    

 Duplication major issue. Many issue or product do not get offered in some provinces to reduce costs and duplication. Lack of strength or clout 

as each province viewed solely cannot compete or be respected on a global scale.    

 Duplication Multiple standards to maintain.    

 duplication of costs French language requirements level of regulation/cost needs to better match the size of the regulated entity    

 duplication of costs/compliance, barriers to efficient issuance of new security types    

 duplication of effort across multiple jurisdictions    

 Duplication of effort and overlap of jurisdictions and enforcement    

 Duplication of filing and time delays    

 Duplication of filing. i.e. multiple jurisdictions all doing the same thing.    

 Duplication of filings and returns.    

 Duplication of jurisdictions' efforts in certain activities, such as policy development    

 Duplication of registration for companies and market participants is not cost efficient and time consuming.    

 Duplication of regulatory structure is costly and highly inefficient for domestic capital markets.    

 Duplication of standards, bureaucracy. barriers to foreign entry.    

 Duplication with multiple provincial regulators    

 Duplication with various provincial regulators.    

 Duplication, bureaucracy and complexity.    

 Duplication, bureaucracy, conservatism.    

 Duplication, costs    

 Duplication, duplication    

 Duplication, enforcement    

 Duplication, excessive costs for users    

 duplication, inconsistencies by province, overwhelmingly in favor of the client to the detriment of institutions. Fear of liability.    

 Duplication, inconsistency and a lack of enforcement follow through    

 duplication, inconsistent regulations    

 duplication, ineffective, inconsistent, too much turf protecting    

 duplication, language (Quebec),different priorities in different jurisdictions, bureaucratic    

 Duplication, lax investigation and enforcement    

 Duplication.    

 duplication.    

 Duplication. Inconsistency in the application of certain rules.    

 Duplication. Inconsistent and conflicting rules.    

 Duplication. Inconsistent application of regulations. Unfair treatment for investors in different provinces for access to certain investments etc. 

I'm sure there are more weaknesses with such a variety of regulators.    
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 Duplication. No single voice of strength. Petty disagreements amongst provincial regulators.    

 duplication...additional structures in place with limited benefits    

 Duplication; excessive cost; time consumption    

 Duplication; potential for inconsistencies between provinces    

 Duplicative and costly. And not consistent across the country.    

 Duplicitous and contradicting systems needlessly constrain capital raising.    

 enforcement    

 enforcement    

 Enforcement could be stronger    

 enforcement is lacking    

 Enforcement of securities regulators. You can get away with anything.    

 Enforcement Registration of participants    

 Equity to investors due to poor investment ethics of some professionals    

 excessive duplication, complicated to understand, enforcement responsibilities are diluted between administrative agencies and federal and 

provincial judicial bodies    

 Excessively costly in terms of both time and money and inefficiency    

 expensive for issuers and quality of staff is low.    

 Extra red tape to be registered for portfolio management (and other investment functions) for each province    

 Extremely inefficient    

 favors large over the small firms    

 Fees are inconsistent (costing is inappropriate at times). Prosecution of violations rarely occurs.    

 Few/no successful outcome to any investment crime. The only finished cases are the ones that the US took under their own wing (ie. Conrad 

Black)    

 filing in all provinces and territories individually is too expensive and a waste of time and money    

 Following the footsteps of the US to some extent    

 Foreign companies having to go through a separate registration for each province.    

 Foreign interests with accept the regulatory environment in Ontario and not look ath other regions    

 fractured and inconsistent    

 Fractured between provinces    

 Fractured provincially - a Canadian solution is required that balances national requirements against provincial requirements    

 Fragmentation    

 fragmentation    

 fragmentation between multiple provincial/territorial regulators    

 fragmentation no enforcement of even weak regulations    

 Fragmentation provincial    
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 fragmentation, poor enforcement    

 Fragmentation, provincially regulated    

 Fragmented    

 Fragmented at the provincial level    

 Fragmented collection of commissions across the country. The practice of continually adding layers of regulation without regard to overall 

costs which ultimately must be born by investors.    

 Fragmented Laughable enforcement regime. Inept police force, lack of professionalism in prosecuting corporate crime    

 Fragmented oversight. Weak enforcement.    

 Fragmented regulatory system creating duplication, additional costs and unnecessary complexity.    

 Fragmented structure, should have a single national regulator like other countries.    

 fragmented system, need a national regulator    

 Fragmented, duplication, and extra costs for participants (e.g. fees, lawyers' fees, staffing, etc.).    

 Fragmented, inconsistent, expensive, difficult to navigate.    

 fragmented, province specific    

 fragmented, redundant and too costly, not world class, highly political and self serving    

 fragmented. by having to do things separately in each province it is expensive and inefficient    

 fragmented. No strong enforcement of regulations. Few transgressions seem to be prosecuted, successfully or otherwise.    

 fragmented: a regulator per province    

 Gaps in high risk areas in the investment system that are unregulated    

 global profile is one of fractured jurisdictions    

 Haphazard approach varies from province to province. Duplication of effort for no good reason except to employ bureaucrats. Plus, stealing 

from shareholders is essentially legal in this country, which is not a good thing.    

 Having no central authority for all securities regulation nationally.    

 Having to pay to register in each jurisdiction is ridiculous. Also, lack of commonality of regulations from jurisdiction to jurisdiction.    

 High costs and weak enforcement    

 huge duplication in a system where people are really reporting to 10 boss's    

 Huge regulatory gaps because the regulation is so fractured. There are areas that simply are not regulated. For example, it is easy for hedge 

funds to put on trades that slip through regulatory loopholes because they can operate in cross-markets. e.g.    

 I believe that the major weakness in having multiple regulatory systems is the cost, followed closely by the problem of inefficiency.    

 I'm not very well informed in this matter to address this question.    

 In ability to make change due to disjointed provincial commissions with very different agendas. Horrendous costs, inefficiencies and horribly 

reactive regime.    

 inability to effectively prosecute breaches in securities rules and regulations (including insider trading)    

 inconsistencies    

 inconsistency across regulatory bodies    
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 Inconsistency between jurisdictions, exclusion of some jurisdictions, inconsistent with other countries, difficult to do business    

 Inconsistency between provinces particularly for foreign issuers    

 Inconsistency Slowness in all areas (e.g. registration, enforcement) Too many agencies    

 inconsistency, duplication, bureaucracy, red tape    

 Inconsistency, lack of knowledge by administrators    

 Inconsistent provincial treatment, and not enough manpower to oversee.    

 inconsistent regulation, some provinces have advantages over others, Quebec is at a disadvantage    

 inconsistent requirements across provinces and duplication of effort required by issuers    

 incredible duplication and time lag due to multiple regulators   

 Individual provincial bodies make cross province transactions and the management of an investment practice cumbersome.    

 Individual regulators have limited power or impetus to execute and enforce discipline.    

 Ineffective and inefficient enforcement, inability to compete globally, inability to adequately and efficiently assess systematic risk.    

 Inefficiency, duplication, lack of a common national standard.    

 inefficient, too costly, discourages foreign investment, disadvantages investors in smaller jurisdictions    

 interprovincial barriers    

 It balkanizes Canada into ten small banana republics.    

 it does a great job of fighting yesterday's battles, spending lots of sums on what has already happened, but does not focus on the future    

 -it is a money grab that has very little enforcement ability    

 It is cumbersome and unnecessary, very costly and makes Canada a relatively weak jurisdiction for foreign issuers    

 It is quite ludicrous to see a country of Canada's size supporting a patchwork of provincial regulators. It is self evident that a single, national 

regulator should be established to allow Canada to match the degree of regulatory oversight established in    

 It is rules based system--judgments would often be better but most regulators have little ability to judge real transgressions vs minor 

variances. The variance between provincial regulators can also slow access to capital needlessly...    

 It is too much scattered.    

 it is toothless and under-financed and too much provincial complications re: Quebec    

 It is unnecessarily complicated.    

 It is unnecessary. Civil and criminal courts should be able to deal with anything that comes up.    

 It makes us look not like a nation, rather like an accidental grouping of squabbling bureaucratic provinces.    

 It moves slowly and deliberately and generally does little good    

 It must still be difficult to maintain co-operate between the provinces. Arguably, perhaps it takes longer for new initiatives to become law.    

 It's a fragmented system with a dismal history of staggeringly ineffectual enforcement 2. The system consistently places the interests of the 

sell side over those of the buy side, to the recurring detriment of even the most diligent of investors    

 Its provincial-based system makes duplication a headache. The inflexibility (very rules-based) system makes smaller funds need to transact at 

very high cost making them uncompetitive.    
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 la (quasi) incapacité à condanner les fraudeurs. Les sentances (pour les rares cas où il y en a) sont BEAUCOUP trop légères par rapport à 

l'ampleur des fraudes. Les cas de Vincent Lacroix et Conrad Black sont très désolants quant à la pertinence et l'ef    

 La répression est faible ce qui ne décourage pas suffisament les fraudeurs. i.e. Vincent Lacroix, Norm Burns, Sébastien Tremblay...    

 La vigueur d'application par les autotités judiciaires et policières. Les sentences en cas d'infraction. Les enquêtes des commissions des valeurs 

mobilières.    

 lack of a federal regulatory system.    

 Lack of a national regulator    

 lack of a national regulator who would do away with the vast morass of the current 10 provincial regulators    

 Lack of a national regulator. Too much redundancy across jurisdictions (leads to excessive red tape). Enforcement of rules and regulations is 

poor.    

 Lack of a national securities regulator    

 Lack of agreement of what constitute public interest (each province would say it's all about regional interest, not national intest).    

 Lack of centralization - too much burden to register in every province.    

 Lack of centralization, inconsistency between regions, high paperwork burden related to both preceding points.    

 lack of clear centralized regulatory authority    

 Lack of competition    

 lack of consistency & efficiency of registration, policies and guidelines    

 Lack of consistency between provincial regulations    

 Lack of consistency on enforcement and lack of speed in processing new securities registrations, especially innovative products.    

 Lack of consistency, duplication, high cost    

 Lack of coordination    

 Lack of effective communication and collaboration between federal and provincial regulatory agencies; 2. Different sets of standards in 

certain fields; 3. Disalignment of knowledge on new financial fields between regulatory agencies and financial ins    

 lack of enforceable legislation legislation Poor execution by sro's    

 Lack of enforcement    

 lack of enforcement    

 Lack of enforcement capabilities and an adequately structured and funded body for securities enforcement / lack of oversight or rules for otc 

securities trading outside of the traditional equity markets    

 Lack of enforcement Erratic enforcement Too much boilerplate in documents (designed for lawyers by lawyers, not designed for use by the 

investor)    

 Lack of experience and focus.    

 lack of fairness; poor national enforcement    

 Lack of harmonization. What's permitted in Ontario should be permitted in Alberta (and vice-versa). What's not permitted in one province 

should be banned everywhere.    

 lack of national regulatory body    
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 Lack of one system and one set of rules.    

 Lack of resources and commitment Lack of coordination Varying political agendas No countrywide focus Weak links in several provinces    

 Lack of resources to enforce the regulation.    

 Lack of standardization. Huge cost and there for reluctance to make IPOs available in all provinces.    

 lack of transparency as mentioned before. slow response to issues as excessive consensus building is required. provincial regulators are subject 

to undue lobbying influence by the Financial players in their respective markets.    

 Lack of transparency, inability to successfully prosecute high profile cases on a consistent basis. ABCP case and reaction (or lack thereof)by 

regulators is, for me, a good example of the need for improvements.    

 lack of uniformity, too much registration overlap    

 Lack of effective enforcement.    

 Language duplication Slow reform Patchwork system Jurisdictional infighting    

 Large firms (especially foreign) listing and issuing securities across provinces and are not being facilitated because they currently don't have 

'ANY' Canadian representation. Whereas a firm who's issued successfully in 1 province can get relatively easil    

 Large number of duplication across provinces 2. Delays in coming to a decision that can be applied across the country 3. Enforcement actions 

are not timely and strong enough    

 L'empiétement fédéral dans une juridiction provinciale    

 Les acheteurs de titres ne peuvent être assurés d'une conformité satisfaisante à la grandeur du pays et vis-à-vis l'intyernational    

 Les lois n'ont pas de "dents". Les penalites sont minimales. Il n'y a pas de dissuasions. Les organismes ont plutot un pouvoir moral et peu de 

vrais pouvoirs. Les personnes de mauvaises foi font fi des organismes de reglementation En plus le fait que    

 L'ingérence du fédéral dans un secteur où il n'a aucune compétence.    

 Little protection/recourse for individual investors.    

 l'Ontario fait bande à part    

 Lourdeur administrative    

 major weakness are differing rules across the provinces and having to address specific provincial rules and regulations -- having to file in each 

province and pay fees in each province makes it costly    

 Major weakness is having multiple jurisdictions. This multiplies the costs many times over for registrants.    

 Major weakness is lack of single securities regulator due to jurisdictional issues resulting in overlap and inconsistent rule enforcement in 

Canada. The overlaps results in additional time and cost which are ultimately passed on the investor to their detr    

 Major weakness is the number of regulatory bodies which one must comply with; no central location to find all rules which must be adhered 

to; Differing requirements and registration requirements for each province is enormously complex and does not provide    

 Manque de coordination entre les organismes d'auto-régulation provinciaux    

 Manque de personnel pour effectuer les enquêtes    

 Manque de ressources pour appliquer la règlementation en vigueur et l'adapter aux changements    

 Manque de rigueur dans l'application de la règlementation et manque d'uniformité sur les grands principes.    

 manque de standardisation, chevauchement, priorités mal placées    
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 Manque d'uniformité    

 -manquent des principes globaux auquels chaque organisme doit adhérer. -certaine coordination nationale.    

 massive duplication - too many voices - not one consistent framework    

 More concerned with parochial bickering and protectionism than effective regulation. Enforcement of regulation in Canada is seen as a bad 

joke.    

 More disclosure required; not strong enough enforcement on penny stock shenanigans and too many tiny companies that should not be 

public; not strong enough penalties    

 More often reactionary rather than proactive.    

 Multi-jurisdiction and not enough power to prosecute.    

 multi-jurisdictional setup is expensive, redundant and ineffective foreign firms have easier access to our markets than Canadian firms do    

 Multiple filings, multiple registrations, generally not cost affective.    

 Multiple jurisdiction registrations prevent access to capital, especially Quebec as well as limitations for individual investors. System becomes 

very complicated for small or new investors requiring additional expenses in order to access capital    

 multiple jurisdictions    

 multiple jurisdictions    

 Multiple jurisdictions = inefficiencies, inconsistent policies, and no-one jurisdiction is able to enforce across the other's jurisdictions. Complete 

insanity! But great for the crooks. Time to put this behind us.    

 multiple jurisdictions and complexity resulting from mit    

 Multiple jurisdictions are expensive and ineffective. the current system is a huge disadvantage in almost every way.    

 multiple jurisdictions leading to bureaucracy and inability to properly regulate    

 Multiple jurisdictions No teeth to pursue illegal activity    

 multiple jurisdictions, some of which add no value by their separate involvement    

 multiple jurisdictions and the associated reporting/filing duplication    

 Multiple provincial regulators Different regulator for banks and investment dealers    

 Multiple registrations, multiple filings, multiple fees. I don't think that Canadians are very different from one province to another and they all 

want and need the same protection.    

 multiple regulators    

 Multiple regulators all wanting control and power    

 Multiple regulators with too many different rules. Resources too spread out to make enforcement meaningful.    

 multiple regulators, poor enforcement, self interesr    

 Multiple regulators.    

 multiple regulators/rules and a lack of enforcement/prosecution and associated penalties on people who break the rules.    

 Multiple voting and non voting shares should not have access to public markets .Corporate governance of public companies is a joke 

compared to the US      
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 national regulator is much needed to provide a lower cost of access to capital markets across the country versus the current provincial self-

regulated approach.    

 need 1 central reg.    

 need single securities regulator!    

 Need to have a single regulator    

 Need to register in all jurisdictions - time consuming, costly and non-competitive with other countries. Should be one body to register with or a 

passport system.    

 needless duplication at the provincial level    

 NO CENTRAL REGULATOR    

 no comment    

 No consistency across Canada    

 No consistency between provinces drives complexity and cost of transactions up.    

 No consistency between Provinces.    

 no enforcement of securities regulation    

 No federal oversight=free for all    

 no national oversight    

 No national regulator    

 no national regulator    

 no opinion    

 no real national enforcer, duplication    

 No regulation, no enforcement, incredible leakage of insider information    

 No single national regulator.    

 No single regulator to standardize rules - System is to geographically segmented which potentially reduces the investor pool    

 No teeth by regulator to bring crimes to results Inconsistency across provinces Duplication of work across provinces    

 No teeth to deal with violations. Inconsistent rules/regulations between provinces. The cost and difficulty to be registered in another province. 

There are too many participants plus BC being principle based vs the rest with regulations causes confusion.    

 No transparency    

 No truly national system. The emergence of a national regulator will not result in a single regulator, but will only add another level of 

bureaucracy to the system.    

 No uniformity. I have working in two provinces (Manitoba and, now, Alberta) and the number of differences b/w each regulatory body is 

surprisingly high.    

 Non Uniformity throughout the country is a disadvantage I believe    

 Non-participation de l'Ontario au système de passeport    

 Non-regulated investment participants like mortgage brokers, etc.    

 non-single regulator.    
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 Not competitive enough. Not efficient enough. No Transparency for Retail clients. Way too much red tape.    

 not consistent across provinces    

 not consistent across the nation not informed. seems like focus is on formalities, rather than things that actually help the integrity of the 

system    

 not enough enforcement too many different regulators--each province has one    

 NOT ENOUGH PUNISHMENT FOR OFFENDERS    

 not one body that is accountable    

 not one regulator    

 Numerous jurisdictions    

 Obligations de divulgation: a) Dans le marché monétaire (ex: PCAA) b) Dans le marché obligataire Manque de dynamisme des autorité dans la 

poursuite des criminels.    

 on the retail side, the IDA and such try to pretend that licensed sales people are highly trained, when in fact the fast majority have little 

investment knowledge    

 One Canadian regulator would put us in a position to enter into an agreement with the US regulators for mutual recognition. that's where my 

firm is impacted.    

 Ontario refuses to participate in the passport system.    

 OSC not signing onto passport system    

 OSC qui n'adhère pas au passeport    

 Our country should be the global leader in the resource sector of Capital Markets. Our system and the 12-13 regulators prohibitors make this 

impossible. Likewise the process of getting licensed is totally ridiculous.    

 Out of province securities regulators duplicate in province activities and delay transactions.    

 outdated exchange rules    

 over employment, (2) high cost to investor imposed by duplication of multiple regulation and lack of access to all potential investors, (3) 

systematic reduction in competition among investment firms    

 Over regulation, duplication of processes between provinces and federal regulators.    

 Over regulation, far too much compliance and to much red tape for registration    

 over-influence of the self-regulatory larger dominant firms - lack of global integration with other international regulatory bodies. - over-

influence of lawyers who don't understand the securities business    

 overlap and duplication    

 overlap and duplication of effort    

 Overlap and duplication of regulation (need more consolidated approach, but not the prescriptive overkill that has been implemented in the 

U.S.), in some areas Policy by Enforcement.    

 Overlap in regulation and authority. Confusing in terms of jurisdiction. Confusing to foreign participants. Effectively just multiple forms of a 

copycat of US regulations.    

 overlap overregulation of independent dealers non enforcement of bank entities overzealous OBSI investigations no presumption of fairness    
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 Overlap regulations    

 overlap, redundancy, too many weak players    

 Overlapping jurisdictions. Too many provincial security commissions. Enforcement not coordinated.    

 Overlapping requirements    

 Pas assez severe pour les infractions. il devrait y avoir des peines de prisons plus severes    

 Pas de reconnaissance entre les provinces    

 pas d'opinion    

 Patchwork approach and lax enforcement.    

 Patchwork of provincial rules, not uniformly consistent    

 Patchwork system with overlap. Cross provincial registration issues make it difficult to do business.    

 patchwork system, provincial fiefdoms are counterproductive    

 perceived lack of consequences of irresponsible/illegal behaviour, likely why C. Black was prosecuted in the States    

 Point of sale disclosure; options for delivery of financial information to investors    

 Poor enforcement    

 poor enforcement duplication of services    

 Poor enforcement in egregious cases    

 Poor enforcement, 13 regulators    

 Poor enforcement. Need a true federal presence like the SEC in the US.    

 poor enforcement. or at least poor perceived enforcement, which is just as bad.    

 Poor enforcement. Wasted time dealing with 11 regulators.    

 Poorly enforced. decentralized    

 Possible review and comment from multiple regulators injecting uncertainty into timing of completing an offering, Quebec translation and 

filing issues    

 protection of individual investors    

 provincial duplication, inconsistencies and fragmentation    

 Provincial inconsistencies.    

 provincial involvement    

 Provincial jurisdiction, poor enforcement    

 provincial level vs. national    

 provincial regulation    

 Provincial regulators mean duplication, some type of national system would be better.    

 Provincial regulators, no single regulator    

 Provincial segmentation should be eliminated. We should have a national securities regulator.    

 Provincialism.    

 provincially regulated    
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 Provincial disparity and politics between larger and smaller provinces    

 Public awareness of securities law is very low, e.g. the sale of private securities to the public without a prospectus or OM still happens and the 

victims are not aware that it's illegal. Also, minority shareholders are constantly being abused by management 

 Quebec has very different rules    

 Redundancies all over the place - Registrations process is onerous and expensive    

 Redundancies, self regulation to a great extent can lead to conflict of interest, lack of consistency across Provinces, and all what results of 

these.    

 redundancy and some inconsistencies across the provinces    

 Redundancy, extra costs and diffculty of non-Canadian firms to participate in the Canadian market.    

 redundancy, lack of proper supervision    

 Redundancy.    

 REGIONALISM    

 Registration by investment advisor across provinces can be time consuming.    

 -reglementation trop complaisante envers les firmes de courtages. -attitude bureaucratique: trop de "follow the rules no matter what" et pas 

assez de "is this procedure in the interest of the consumer?". -le systeme reglementaire s'appui sur des lois s    

 Regulators come from the banking industry and do not investigate their friends. Many scandals could and should have been prevented (ex. 

BreX)    

 Regulatory system is too segmented with no single authority.    

 Regulatory system should be federal    

 regulatory system too complacent about the ability of management and the board of companies to self regulate poor enforcement of 

regulations m&a rules too much in favor of corporations and not investors    

 Required documentation between jurisdictions is overwhelming to the point that the effort for transparency and disclosure is self-defeating 

because of the volume.    

 Ressources financieres    

 restrictions such as most resent - short sale restriction in financials    

 Rules not uniform across the country. Expensive for companies due to duplication.    

 rules-based vs. principals based system multi-jurisdictional structure need for specialized knowledge for each jurisdiction adds cost and limits 

customer choice    

 Run by young inexperienced people who have no perspective on the markets.    

 Sans le système de "passeport": la lourdeur du processus actuel.    

 Securities arbitrage.    

 Securities Commissions are too subject to the whims of provincial governments, which often do not look at things from a national perspective.    

 See my response to question 14. The main weakness is that poweres are decentralized and the provinces have too much power    

 Segregation between Federal regulatory bodies and provincial regulatory bodies. They are not well structured as to whom is responsible for 

what    
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 Separate agencies in each province and territory.    

 Separate provincial regimes.    

 Serve the interests of Ontario    

 Shop the market, look for the most favourable province from which to issue. If you can't quite get it out in Ontario use Quebec or Alberta of 

course you can always look to B.C.    

 Should be integrated into one system.    

 should be nationalized and consistent, CSI should be eliminated and a new not for profit org setup    

 Should have 1 regulator    

 Significant layer of bureaucracy 2. Duplicate regulatory processes 3. Discouragement of small entrepreneurial investment firms through 

burdensome approval and registration processes 4. Non-standard treatment of investment activities in each province    

 Since each province sets its own policy it continues to be difficult to be sure that you are in compliance in all provinces. There are too many 

exceptions to supposedly "national" rules.    

 Slow moving process Too soft on application    

 Slow response to the changes in the international markets. Not enough understanding of new financial products, services and operations.    

 slow to respond, revolving nature of many professional staff in the OSC for example (may be true in other provinces as well)create situations 

where the regulators do not have a good understanding of practices in the industry and operational restrictions,    

 some duplication, some difficulty in discerning applicable rules & regs.    

 Some of the major weaknesses: 1. Poor understanding of client needs and service standards. Needs of the business are rarely considered by 

regulators who have never tried to run an investment management business under their own regulatory framework.    

 subtle rule differentiation amongst provinces    

 surprisingly duplicative    

 System does not address the systemic concentration of the underlying Canadian economy.    

 System is not consistent across provinces/territories.    

 Terrible track record in prosecuting.    

 Terribly complicated and inefficient is a small firms wants to do work nationwide    

 The lack of a single regulator causes the system to be overly complex. Markets will be more efficient with one set of rules/guidelines, and one 

regulator to oversee the market.    

 The lack of coordination between the various regulatory bodies.    

 The level of protection and safeguards for the individual investor is shameful. Advisors appear to have the mniimum certifications but lack 

even the basic understanding of policy, asset allocation, lack training and education. Objectivity of advice is n    

 The major weakness is the fragmented structure which is both time consuming an expensive. The chances of improvement by consolidating 

into one national body is close to zero as ezch province sees the individual entity as a profit centre not a regulator.    

 The major weakness is the lack of uniformity across the regulators and the bureaucracy of having to deal with each regulator's requirements if 

you are operating in their location.    

 The multiple securities regulators across the various provinces is the single biggest weakness.    
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 The need to be registered and, therefore, deal with 13 separate bodies.    

 the need to register and administer individually in each jurisdiction    

 the osc has a star chamber and a kangaroo court    

 The OSC is too strong, is followed sheepishly by other provinces, and is partial to private interests that exert undue power over companies and 

markets.    

 The problems are with mid-cap issuers and the most serious problem is in the area of investor protection and enforcement.    

 The push for a single securities regulator is obviously a threat to the current regulatory system    

 The system is too fragmented.    

 The time to react to update or create new regulation is hampered by the committee system of the CSA - sometimes new rules take years to be 

drafted and then passed. The approach to regulate varies from jurisdiction and the resources that are available to    

 The weak national system and the multitude of provincial regulatory systems makes it difficult to deliver institutional client services across the 

Country.    

 there are small differences from province to province which means anyone who wants to access the whole country has to get by-in from 

multiple people. enforcement is poor as no-one ever gets more than a slap on the wrist. d    

 There is a lot of overlapping regulation. Registrants are required to pay fees to each provincial regulatory body in order to business there. 

Seems like an inefficient system all around.    

 There is no overall regulator, no one source of funding and no prioritization of issues    

 There isn't one voice internationally. The federal government should have a seat at the CSA. Securities laws are administrative, not criminal for 

the most part.    

 There needs to be more consistent laws across jurisdictions, and less duplication for multiple jurisdictions. There also needs to be stricter 

regulations regarding separation of investment banking/research in Canada along the same lines as in the US.    

 There should be a single registrar for investment professionals across the country. There should also be a single regulatory body, (sufficiently 

funded to be) independent of "other" international regulatory bodies for registered, reporting corporations.    

 There should be one national regulator    

 There should be one national regulator, not individual regulators in each province...it is just a waste of resources to have many bodies to 

accomplish the same objective    

 there's not a federal agency!!!!!    

 They are not consistent and lack proper enforcement capability    

 They are very bothersome    

 This system does not take into account the individual investors as they always find it very confusing. 2) Once a company outgrows the 

province, this systems hinders with their plans to raise capital outside the province. 3) Time and duplication of pa    

 There is a need for a National regulator. Multiple jurisdictions create confusion and add to legal expenses .    

 To many jurisdictions    

 to much duplication    

 Too complicated with sometimes conflicting requirements across provinces    
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 Too costly and cumbersome    

 Too Costly, too much red tape    

 Too cumbersome to deal with that many different regulators. Would be like California having different regulators and rules in every major 

city. It makes no sense and inefficient.    

 too de-centralized but diversity is valuable    

 too difficult to navigate through the various regulations of the different jurisdictions. - too much self-governance. Individual groups should not 

be able to regulate themselves. It rarely works.    

 Too easy on white collar crime i.e. fraud, fraudulent misrepresentation.    

 Too fractured and little to no international exposure    

 too fragmented - doesn't facilitate capital-raising nationally and for all company-types - advisor and investment-management roles (advisor? 

investment counsel? mutual fund sales? insurance sales?...) not consistently and universally regulated nor cle    

 Too fragmented among different jurisdictions with different priorities.    

 Too fragmented with federal and each provincial leads to duplication of efforts and inefficiencies.    

 too fragmented, not consistent, somewhat redundant    

 Too Fragmented, Too much duplication, Lack of clear policy guidance.    

 Too fragmented. Does not adequately address the needs of a global economy.    

 Too fragmented. No consistency between provincial regulators.    

 too many - need one regulator    

 Too many cooks in the kitchen (i.e. individual securities regulators). A single securities regulator & watchdog increases international 

confidence in our system & rules for the international/foreign community.    

 Too many cooks in the kitchen and too many kitchens to visit to prepare the same dish.    

 Too many different laws to follow for Issuers. And different rules in different provinces is really limiting business.    

 too many different regulators - especially for a bank-owned securities firm. We need to follow the rules from the Regulators of the bank side 

and also from the securities side.    

 Too many different regulators. Redundant provincial regulators.    

 Too many entities. Again, centralizing control will further alienate the western provinces which contribute a very large chunk of the growth 

and provide the diversification that this country needs to thrive.    

 Too many jurisdictions and lack of clarity as to differences or requirements.    

 too many jurisdictions, ineffective policing and penalizing    

 Too many jurisdictions, not enough consistency.    

 Too many jurisdictions.    

 Too many jurisdictions.    

 Too many licensing bodies. Too much duplication. Fees are too high.    

 Too many local regulatory bodies have too many differing agendas and rules. - any organization working in more than one jurisdiction has a 

complicated time meeting the requirements of each of the rules in each jurisdiction.    
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 Too many of them    

 Too many players. Very strongly believe need a single regulatory regime.    

 too many provincial layers    

 Too many provincial regulators rather than a national regulator.    

 Too many redundant regulators    

 too many regulators    

 Too many regulators and approaches to regulation.    

 Too many regulators Too much reliance on self-regulation --> leading to a very high cost environment Insufficient investor education and 

protection Concentration of the financial industry in the hands of a few players (Banks). Very slow to act. Even    

 too many regulators trying to justify their existence    

 too many regulators, too many registrations needed, too costly and time consuming to keep track of all developments everywhere    

 too many regulators with no training or staff (eg: PEI)    

 Too many securities regulators    

 Too many to list    

 Too many. Infighting.    

 Too much confusion and duplication between different regulatory bodies    

 Too much duplication and no national standards for many aspects.    

 too much duplication    

 Too much duplication and registration required for multiple jurisdictions, leads to increased costs for all market participants.    

 Too much duplication and wasted resources.    

 Too much duplication by provinces, and no single body to standardize and enforce regulations    

 Too much duplication especially in Quebec. Every regulatory body wants to make as much money as possible at the expense of brokers and 

investors. It is inefficient and confusing all as a result of greed.    

 too much duplication in the system    

 too much duplication resulting in high costs and inefficiency of oversight and enforcement    

 Too much duplication which is both costly, slow to respond, and lacks teeth.    

 too much duplication.    

 Too much emphasis on prospectus/disclosure and not enough emphasis on ethical practices    

 Too much fragmentation for what is really a small market in a global economy.    

 Too much overlap    

 Too much overlap ... one national regulatory is needed    

 Too much overlap for registrations and renewals    

 Too much paperwork, duplication, lawyers, and accountants. Have one regulator for all of Canada, for productivity reasons.    

 Too much red tape and duplication. Too costly.    

 too much time spent co-coordinating instead of dealing with issues    
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 Too much time spent co-ordinating which distracts from efficiently dealing with issues.    

 too much vested interest towards large employers; the professionals cannot have personal opinions.    

 Très faible peine en cas de frande. Pas assez dissuasif.    

 trop couteux    

 trop de paliers, trop d'acteurs, trop d'organismes    

 trop de paperasse    

 Trop de réglementations différentes repoussent plusieurs entreprises qui ne donnent pas accès à certaines émissions aux investisseurs 

canadiens.    

 Trop d'organisme et tout le monde veut garder sa chasse gardée ce qui rend le processus compliqué et innefficace    

 Turf wars - not enough time to focus on litigation and prosecution - instead, there is too much jeolously from those based in Toronto with 

regards to the geographic breadth of Canadian regulation. Maybe if the OSC has real teeth and demonstration real to    

 Underneath pretenses at fairness, it's a good old boys game, and OSC regulations keep it an insiders club.    

 understaffed enforcement, lack of consistency amongst provinces on regulation, too much duplication for investment firms and underwriters 

who deal in multiple provinces    

 unequal footing relative to US regulation. Rules on Foreign Exchange disadvantage regulated entities in relation to non-regulated entities. 

Banks are exempted    

 Unnecessary duplication of systems (and costs) across provinces and territories.    

 varied greatly in different provinces.    

 Various bodies have diluted the effort in ensuring that the regulations are respected across the country and that market development are 

quickly reviewed to ensure that new risks are considered. The ABCP securities is a good example of how limited resso    

 Very costly structure for investment firms and public companies(liscensing; different rules etc) Archaic system, non-competitive and 

unproductive: penalizes Canada's companies and investors 2) Given the fractious nature, the penalties for lack of co    

 Very cumbersome and costly for all participants to register as advisors, sell securities to investors, etc.    

 Very expensive, protects nobody, uses management's time.    

 very little enforcement of the rules against operations of non registrants    

 Very weak and inconsistent approach to enforcement.    

 Virtually no understanding of risk; extremely reactive; limited enforcement capabilities; and no civil standard with respect to enforcement 

(currently using criminal standards)    

 waste of time, unfair barriers to the entry for new firms    

 We need a single national securities regulator.    

 We need one securities regulator.    

 weak enforcement inconsistent regulation across provinces duplication resulting in significant cost/time overburden    

 work duplication, slow turnaround on major issues, differences between Quebec and Ontario regulators    

 worse than best practice    

 you absolutely have to eliminate any provincial discrepancies both for issuers and investors.    
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Other comments or suggestions regarding Canadian securities regulatory reform 
 

 "Keep it simple". One of the biggest reasons, if not the biggest reason Canada doesn't already have one national regulator is because of 

Quebec. It is important not to let any individual province unfairly, or unjustly hold up the process. The cost of h     

 A principal based system is much more important than a rule based system. If a rule based system is used, we might as well not have a system 

at all since rules will be broken and side-steps will be taken. We don't need another SEC, we need a regulator th    

 Again, do not base the regulator in Toronto.    

 arrétez de parler et faites-la.    

 As a country we are currently at a significant disadvantage to the rest of the world due to our regulatory system structure. The need to 

harmonize the provincial systems is extremely important to the future of the financial industry and all industries req    

 AS an advisor I have recommended to corporations that they issue non voting stock. Canadian Companies with non voting or inferior voting 

right common shares [ or their equivalent] should not be allowed access to public Cdn Markets. Corporate malfeasance s    

 As much as I think there is good reason to have a single portal regulatory system in Canada, the price may end up being greater regulation. 

The best that regulators can do is snsure coplete and accurate information flow. Because, in the final analysis,    

 As well as harmonization geographically, a reduction of complexity and increase in clarity are needed.    

 Best of success in your project and results awaited with interest.    

 Bigger fines for white collar criminals.    

 Bring regulators aboard who have worked in the private capital sector as investors, not just lawyers.    

 Canada has a very limited amount of time remaining in which to fundamentally reform its securities regulatory system before the cost of 

capital for issuers here includes an ever-increasing "fraud risk premium." The is no time to waste in aggressively    

 Canada's current regulatory regime is an embarrassment.    

 Capital markets should be an effective means to finance corporations and allow Canadians to invest safely. Many of the provincial barriers 

across financial services serve no purpose and significantly increase the costs of conducting business to the detrim    

 CFA Toronto a organisé 2 rencontres ce printemps avec des décideurs du secteur qui ont révélé différentes positions. Quant à moi, CFA 

Institute devrait de plus en plus dénoncer des manquements majeurs de contrôles des marchés financiers internationaux    

 Create a single national regulator quickly, this issue is way overdue.    

 Creating some consistency or harmony with the US system, especially exemption for limited market dealers would be of high importance to 

our business. Opening up American wealth into Canada would improve access to capital immensely.    

 Current flood of regulation, in addition to being somewhat inconsistent, does not take into consideration processes and time will take to 

operationalize. Need a more consolidated, strategic view for how implement numerous regulatory initiatives.    

 ditch the self regulation system    

 Drive costs and bureaucracy down!    

 enforcement has to occur as quickly as possible, be punitive to those who abuse the system and be seen to be pro-active.    

 Establishing a federal regulator when we have all the provincial regulation in place seems wasteful to me. Simplifying and coordinating the 

regulations between provinces (in effect creating a national set of rules consistent from one province to another)    
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 Éviter les grandes réformes! La méthode des petits pas est toujours la plus efficace et la plus rapide. Je trouve déplorable que l'ensemble de la 

responsabilité des récents contrôles reposent sur les épaules des employés les plus juniors et les moins q    

 Focus on protecting the interests of investors rather than the interests of the individuals involved in the regulatory bodies themselves. The 

need to quit wasting resources on redundant provincial authorities and develop a uniform and effective national    

 Focus on the end consumer and the requirements that they need to make informed decisions. I.e. transparency with respect to fees and 

commissions.    

 from my perspective IIROC has imposed a regulatory environment that only favors the individual investor while creating huge costs, 

complexity and inefficiency on financial institutions. 5ƻƴΩǘ let the provinces overrule you on the national regulator. We n    

 From my perspective, lawyers have a disproportional power in the regulatory system. They act for the benefit of their clients, which are for the 

most part, issuers or financial institution with deep pocket. Lawyers are expert in law not in finance, which    

 Get going!! Enough arguing, wasting time.    

 Get on with the job and get a national regulatory system in place.    

 get the large investment companies to work for their clients, not for themselves.    

 Given the state of regulators, I believe that no matter what structure is decided, costs of regulation in future years will only continue to 

increase. There is nothing to indicate that costs of regulation on business and clients is at all in the consider    

 good luck changing anything, may the force be with you    

 Harmonize reporting requirements and remove money laundering requirements with no real impact on the interdiction of fraudulent 

practises.    

 have one financial regulator...not 25!    

 Having a single regulator with a single set of rules to comply with would benefit all market participants. This is something which many have 

suggested for years in Canada and it is time to implement a single solution.    

 Hurry up.    

 I believe the investors are well protected. The rules and regulations are extremely onerous on the investment advisors and portfolio managers 

both from a documentation required perspective and from a trade compliance perspective.    

 I believe the securities regulatory system in Canada is a joke. If the US didn't enforce the law, our biggest thieves would get away with 

everything. I believe this is a direct consequence of the current patchwork system, as well as a lack of political wi    

 I command the Conservative Government and Minister Flaherty for their leadership on this issue. It's about time.    

 I do not believe that an increase in regulation will help. In my work as a former equity analyst/ trader and my current work as an investment 

advisor, I have come to realize that the majority of investment participants are of at lest moderate moral integr    

 I would argue that the issues facing the Canadian marketplace are: efficiency, breadth of security regulation coverage, enforcement. Some 

markets work quite well.    

 I would suggest that "self-regulatory" part of the system has to be challenged in terms of its effectiveness in delivering its main promise. Also, 

it should be integrated in this new structure.    

 If necessary go it alone without Quebec. They're intransigency is having a cumulative effect on their competitiveness.    
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 if you use an opt-in type of mode where Ontario and the federal government form a new national securities body and Quebec is not forced to 

join in but allowed to opt in, as was the case with confederation, it is my opinion that everyone will join.    

 IIROC should allow Advisor Incorporation in a Profesional Corporation as MFDA currently allows    

 Il est certain que d'avoir le fédéral se mêler de secteur dont il n'a aucune compétence ne peut mener qu'à plus de problèmes et engendrer des 

déficits encore plus grands. Une meilleure collaboration des différents organismes provinciaux devrait être la so    

 Il est plus simple et efficace de continuer à améliorer le système actuel plutôt que de créér d'un organisme de réglementation unique dont la 

capacité à régler les lacunes du système actuel n'a pas été démontrée.    

 Il est primordial de protéger avant tout les investisseurs    

 Il est ridicule qu'un conseiller ait à payer pour s'enregistrer dans chacune des provinces pour desservir les clients.    

 Il ne faut pas mettre la charrue devant les boeufs. Commençons par le passeport et migrons tranquillement vers des infrastructures 

communes à certains niveaux.    

 Il ne faut pas oublier que plus la machine est lourde plus le consomateur est taxé. Je préconise une réglementation qui revisite la validité de 

chaque ligne de coût de façon continue plutôt que de lancer des nouveaux programmes les uns après les autres.    

 Il nous faut une police des marché financiers qui est extrêmement efficace dans la poursuite des criminels. Il faut améliorer la transparence 

dans les marchés monétaire et obligataire. Il faut trouver un moyen de couper court à tous les produits complex    

 Il s'agit d'un problème hautement politique et je considère que les CFA Societies sont très mal placées pour participer au débat. Il s'agit d'une 

très mauvaise utilisation de mes cotisations.    

 Improved recognition of CFA charterholders under Canadian regulations.    

 International market participants won't take the Canadian markets seriously as top tier financial markets as long as we have a Mickey-Mouse 

approach to regulation.    

 investir plus d'argent pour combattre les manipulateurs financiers    

 Investors should be made responsible for their investment choices if they have made their own decisions. Our current system tries to protect 

people from their own stupidity and greed. Regulators should not register individuals who have previously shown    

 It does not provide enough support and fairness to small investors    

 It is not possible to properly diversify a portfolio within Canada. Registrants in Canada should be able to recruit foreign IC/PM's Registered 

under acceptable securities laws as sub agents etc.    

 It is very expensive for small investment counsellors. There should be an exemption from registering in a province when investment advisor 

has under 5 clients    

 It time to institute one system in Canada and enhance compliance and its enforcement and penalties.    

 It will be very difficult to make any significant progress on this issue as long as we have a minority government in power.    

 It's a turf war of vested interests, i.e. regulators and provinces. Nobody in the war can settle it, but the provinces won't let go. P.S. Why is this 

a CFA matter?    

 I've attended very informative sessions in Toronto about this matter. I am a MBA, a CFA level III Candidate and current Law Student at York 

University Osgoode Hall pursuing an LL.M. in Securities Law. My belief is that there are very knowledgeable individ    
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 Je suis heureux de constater que CFA "Canada" consulte ses membres pour cette question. J'espère que de nouveau CFA "Canada" s'adressera 

à ses membres pour toute autre question concernant ses membres dans l'avenir. Merci.    

 keep it simple and transparent and think globally instead of provincially for a change.    

 Keep the OSC out, make there is independence by limiting influence of banks in the process.    

 La répression est, malheureusement, meilleur que l'éducation. Le système doit être basé sur la répression sévère des fraudes.    

 Law makers also need to show restraint and not be extremists. Punishments for white collar crimes should be balanced in relation to 

sentences for violent crimes, etc.    

 Le système de passeport serait la meilleure solution dans le contexte canadien et plus efficace. Un régulateur fédéral unique augmenterait les 

coûts et n'est pas plus efficace.    

 Local provincial interests seem to be impeding regulatory reform, which in turn hurts the effectiveness of Canadian capital markets and the 

interests of investors and issuers, resulting in material economic costs for Canadians. It is time to consider mov    

 Long overdue. We have to get into the 21 century on this issue, or steadily lose ground to other countries.    

 Look at other countries for advice and comparison with our system    

 Make changes now given the recent events. There is no better time for change.    

 Make it happen. Current system is an embarrassment.    

 More enforcement needed. Too many pump and dump artists up here.    

 More transparency, less redundancy, & more cooperation amongst the best practices of the International securities community is 

recommended.    

 Move forward before the momentum is loat and while Canadian markets are held in such high regard internationally    

 Need a national securities regulator. Canada is one of the only countries in the developed world without a single national regulator. It's time 

has come.    

 Need regulators who have teeth. We need to pay them more. We need to pay for performance - i.e. prosecuting and winning fraud cases - I 

have no problem with a 20% rule - 10% of money recovered goes to the OSC team and 10% to the OSC and 80% to the investo    

 none The Provinces will lose a lot of revenue if Canada goes to a single regulator. How do the provinces get compensated for this change? Can 

they still receive a flow of revenue?    

 On question 16 I gave an idealized answer. I think that the first option is the most likely one. On compliance costs, whatever the system, they 

are going up! There are more compliance requirements coming not less...    

 One regulator. Eliminate stupid overlap.    

 One set of rules evenly applied to all people in a fair and transparent fashion. For example; if someone does not meet the education 

requirements of registering as a portfolio manager, they should not be exempt. You either meet it or you don't.    

 One set of rules with enforcement capabilities across the country is needed    

 Only an improved system, such as the expanded passport system, could include Quebec. The all-federal system will translate in having 2 

commissions, one in Quebec and one for the rest of Canada as Quebec will never join. This will again mean that we need    

 Ontario should join the passport system    

 pas d'opinion    
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 Punish harder violators and delinquents    

 Raise the qualifications and standards.    

 Reform and streamlining is much overdue    

 Reform should always be on the radar screen. However, while the current proponents of an national regulator based in Toronto or Ottawa are 

rightly concerned about reducing overhead costs of large (Bay Street) firms, they are proposing a system that provide    

 regional regulation is not a comparative advantage. we should have a national system with regional representation on the regulatory ruling 

body    

 Regretfully, Canada doesn't have what it takes to create a federal regulator with teeth, but the time/money will be better wasted to have a 

single federal regulator then multiple useless provincial ones. My hope is that they have enough foresight to create    

 Securities education reform in Canada is an important issue that should also be looked at.    

 See comment above    

 See question 15 above. Generally speaking there has been too much focus on regulatory structure and far too little on rules that truly protect 

investors. OSC rule changes, actions and enforcement often seem more about the appearance of doing something that    

 Separate the legislative, judicial, administrative, investigative and prosecutorial roles.    

 Shareholders have lost power to management. Shareholder's control over public companies has to be restored e.g. by effectively managing 

management compensation.    

 Simplified filings for smaller exploration companies. Next day filing of insider transactions which should include purchase of derivatives to 

protect share holdings.    

 sooner rather than later    

 Stop bickering and more studies - agree on a course of action and implement it.    

 Stop dragging your feet, this is a reform we know we've needed for the past 20 years    

 The advantage of a federal regulator over an inter-provincial CSA-type of regulator is that a federal regulator (being accountable to only one 

government) will be more decisive and quick to respond than a model that seeks consensus from all the provinces.    

 The Canadian financial system regulation is federal and has shown to be effective in protecting the soundness of the financial system. We 

should take this as an example.    

 The common framework, laws, and standards are important; however, the execution and sound judgment by regulatory professional are the 

real basis for a healthy and effective regulatory system. Therefore, human aspect should never be understated in the ref    

 the current multiple oversight provides checks and balances, each can be a voice for its own markets, and multiple eyes open for problems. Eg 

One may question micro-cap stocks from BC, BC can question packaged products coming from Ont/Wall street. there i    

 The current structure and practices are adversely impacting the Canadian economy and living standard of Canadians. Improving it will be a 

benefit to nearly all Canadians.    

 The current system manages to meet its goals but the goals are not very high. a) The quality of the security professionals just has to be 

improved. Currently it is both an embarrassment and a time waster. Consolidation must take place. This is the firs    

 The existing structure is solely about protecting the governing bureaucracy. Other than the governing authorities themselves, the constituents 

are irrelevant. It's a farce.    
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 The inability of Canada to have a single national regulatory body is an embarrassment to an otherwise strong reputation of Canadian's 

financial system.    

 The less regulation the better. There needs to be strict controls on what the regulator can charge industry participants (egregious form of 

taxation at present). All required reporting should be restricted to 1 page.    

 The securities commission should be encouraged to hire retired senior counsels either on staff or as advisors or as committee members to help 

review and give advise in order to improve the overall quality of their work.    

 The sooner the better. Be bold.    

 The system works reasonably well and has developed strong regionally-based core competencies. We also enjoy the benefits of regional 

competition, primarily between the OSC and the BCSC, which encourages each organization to be agile with local decision m    

 The system, unique in the G20 is an embarrassment. the cost and control losses mean that Canada is a fraud a dubious practice leader despite 

being otherwise a very conservative nation.    

 The West accounts for 35% of Canada's GDP. Quebec, almost 20%. I can't see how the a single securities regulator, undoubtedly to be based in 

Ontario, can look the immediate needs of the provinces in a timely manner. All Banks have been discredited in    

 There are many rules in place that should be enforced. No point in having rules if you don't enforce them.    

 There needs to be an office that can investigate real complaints/concerns raised by investors. Credit rating agencies should be an integral part 

of the overall system.    

 Think, act & integrate Globally!    

 This is an essential step in moving Canada to global standards. With alternative market systems being introduced, our capital markets get left 

behind due to its regulatory structure. This is a competitive disadvantage that needs to be rectified.    

 This needs to happen RIGHT NOW! We are 30 years behind already. If we get this right, we can lead the world in the same way that OSFI has 

helped lead to banks to great international acclaim in the past 18 months.    

 this survey is too long and too complex. it comes down to a single question: does Canada need a single securities regulator? the answer is a 

resounding YES.    

 TIme is of the essence. A new system should be in place before the end of 2010. Canada is behind every other developed nationa in the world 

when it comes to securities regulation and this cannot go on.    

 tout concentrer le systeme en une agence federal de reglementaion ne changerai pas grand chose. Seuls les courtiers sauveraient une tres 

petite partie de leur cout d'emission de titres. -il faut revoir les lois qui encadrent les compagnies, pas le syst  

 Un des problemes majeurs est l'incapacite des organismes de reglementation (tant provinciaux que federaux) a faire appliquer ses propres 

regles. La centralisation n'adressera pas ce probleme.    

 Un seul organisme qui cordonne toute la réglementation canadienne et qui couvre toutes les institutions financières. 2. Des pénalités 

économiques beaucoup plus sévères pour les fraudeurs déclarés coupables 3. Faciliter le processus légal des poursu    

 Uniformity across Canada is the answer and can, probably, only be achieved by having one regulatory body responsible for all of Canada.    

 Urgent in a competitive world getting more so all the time    

 We are only a small country and we have the provinces act as securities regulators. Not a good fit!    
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 We do not need another federal government department that will become expensive and unmanageable and focus on Ontario to the 

detriment of other regions.    

 We need to have a single securities regulator, based in Ottawa with major offices in Toronto and Montreal and operating similarly to the SEC. 

Our current system is antiquated.    

 We need to prosecute fraud and insider trading more vigorously. The current system is a joke. It seems the worst case scenario is that 

perpetrators have to repay their ill-gotten gains. This gives lots of upside with no downside.    

 We should definitely improve on what we have, but what we have today is actually quite good. Starting from scratch is a big risk. I fear no one 

will be held to account to make a federal regulator cost-effective and fast. Being federal may mean slow, cent    

 We've studied this issue to death over the years. It's time for action!    

 While clearly there are benefits that accrue from regulation, the costs of this regulation must also be recognized. Further, since there are so 

many layers between the regulators and the ultimate consumer of regulation (the investors) it is very easy for i    

 While consistency in North America is important, I believe we should become less dependent on and influenced by US developments. The 

Canadian market is much different overall than the US system. We have a heavy concentration of small-cap issuers, with    

 Why is this taking so long?   


