
 

 HIGHLIGHTS OF THE SECOR ANALYSIS 
 

ECONOMIC ISSUES ASSOCIATED WITH THE ESTABLISHMENT OF A SINGLE 
SECURITIES COMMISSION (APRIL 2010) 

 
 

• The financial sector is a fertile business area for the industrial fabric  
o Major direct employer: 5-10% of employment 
o Well-paid jobs: Average salary ∼$54,000 in Canada (26% more than in other 

industries)  
o Indirect contribution to the economy: Every direct job supports another job many 

of which are highly skilled (e.g. risk analysts, jurists, lawyers, accountants, 
computer specialists, tax experts, ...)  

 
• Regulatory bodies play a major role for the dynamism of a financial centre 

o A quality regulatory framework is a factor identified in all studies and analyses on 
the conditions of a successful financial sector  
 It is among the four / five common factors of every strong financial centre 

o The regulatory framework is particularly important for smaller financial hubs such 
as in Québec  

 
• Background: the size of Québec’s financial sector and how it has changed 

o Montréal: 97,000 direct jobs / 150,000 direct and indirect jobs 
o Québec: 155,000 direct jobs / 300,000 direct and indirect jobs 

 However, a financial sector in decline 
 Creation (loss) of jobs between 1991 and 2008: -8,000 in Québec / 

+52,000 in Ontario / +20,000 in Alberta / +15,000 in B.C. 
 International ranking: Montréal 32rd / Toronto 13th / Vancouver 29th  

o Ontario and Toronto continue to organize  
 Five-year business plan that could create 25,000-40,000 jobs and add $4-5 

billion to GDP  
 Pressure from Ontario and Toronto to locate the headquarters of a federal 

securities commission in Toronto  
 

• The negative economic impact of the federal plan 
o Fewer levers to promote the development of Québec: Québec was the instigator 

and promoter of common regulations, while maintaining local characteristics, 
including:  
 Development of derivatives (500 highly skilled jobs)  
 Personalized approach to foster the development of Desjardins  
 Attraction and retention of foreign financial institutions  
 Requirement to maintain the presence of activities or of self-regulatory 

organizations in Québec   
o Less sensitivity to the needs of issuers in Québec  

 The AMF is sensitive to the particular characteristics of Québec issuers and 
reaches decisions quickly  

o Decrease in economic activity arising from the regulatory function  
 Shift of activities outside Québec and departure of decision-making positions, 

activities with high added value and, ultimately, loss of expertise in Québec  


