
Canada Corporations Act
not worth a fig. I was absolutely astounded at will be located. The minister has made much
the remarks of the hon. member for Vancou- of this bil. It was first introduced in 1968, I
ver-Kingsway (Mrs. MacInnis), who felt that think in May, in the other place. We are now
by reason of such disclosure at this time the in June, 1970, and the bil stii is not law.
situation of the people on whose behalf she And I should hope not, Mr. Speaker; the
was making representations would be affect- Senate kicked the stuffing out of the original
ed. I contend their situation would not be bi because it was such a bad bil.
affected one iota. It would not affect the filing
of an annual balance sheet, a profit and loss Mr. Baiford: The bil started here, not in
statement, a source and application of funds the Senate.
statement and a few other pieces of informa- Mr. Lambert (Edmonton West): The bi
tion. That is not disclosure. was brought in last October, but it remained

I have no qualms at all when the minister on the Order Paper and was not cahled by the
tries to nit-pick some remarks made by the government. Ultimately it was referred to the
Leader of the Opposition (Mr. Stanfield) on Standing Committee on Finance, Trade and
the subject of disclosure. I agree that many Economic Affairs, which organized public
matters in the bill relating to disclosure are hearings. As I have indicated, some 17 organi-
important, though this is not disclosure of the zations and individuals appeared before the
kind of thing we are talking about now. The committee to comment upon it. Let me tel
Leader of the Opposition was talking about the liuse just how good a bill it was. As a
meaningful disclosure in respect to such mat- resuit of these comments, 39 printed pages of
ters as takeover bids. Let us talk about insid- amendments were introduced by the govern-
er trading, but not of the kind that is meant ment during the committee hearings, com-
here. True enough, lip service is paid to the pletely altering some of the features of the
principle of greater disclosure in regard to bih. Even the five-ten formula was changed
insider trading, but frankly this is a dead as a result of the representations made before
letter from the word go. the committee. Some sections of the bill are

Again, this is an attempt at substitution for unrecognizable when comparai with the
what would be a meaningful national securi- original sections.
ties commission act. It is a stock exchange
operation. It is like reporting cases of insider 0 <8:50 P-n.)
trading to the Ontario Securities Commission Mr. Speaker, the original bil had 106 print-
on a regular basis, such instances being pub- ed pages. The amendments totalled 39 printed
lished in the financial papers so everyone is
aware of them. Here it will be filed in compa-
ny files. A news reporter will have to call on went into the wastebasket. On that basis, I do
the directors of corporations and comb not believe it is a good bill. Tonîght we wil
through the company files to see whether be asked to vote on three small, inconsequen-
there has been any declaration of insider ual amendments which were the resuit of
trading, and he will pay $1 for each search. Is poor drafting by the government. I maintain
that meaningful disclosure? There is no that we are talking about disclosure for a mere
power under the act to authorize the director 3 companies. That is the number of compa-
of a corporation to maintain a running record nies that will be caught by the government's
of insider trading. Not only that, he is not amendment-375 companies out of a total of
empowered to do it nor is he authorized to
disclose it. The hon. member for Don Valley
(Mr. Kaplan) feels there is a great deal of registration.
merit in this sort of disclosure, but I say that We will be asking these companies to file a
if its purpose is meaningful disclosure, I think balance-sheet not of a uniform nature. We
frankly it is a sham. viii be asking them to file a profit and loss

The minister has stated that he has main- statement not of a uniform nature, a perfor-
tained a meaningful dialogue with the prov- mance fond statement not of a uniform
inces. In 18 months he has not talked to the nature, as well as some additional informa-
provinces about a national securities commis- tion depending on how the information is filed.
sion. He has not done so because of some We are net introducing disclosure to proteet
stupid and wrong-headed ideas-I do not the public, because the public will not be
know whose they are-as to who will control offered the shares of these companies; the
a national securities commission and where it public cannot invest in then.
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