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Introduction

The Canadian Securities Administrators (CSA or we) are seeking comment on proposed amendments to National Instrument
31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (NI 31-103 or the Rule) as well as
Companion Policy 31-103CP Registration Requirements, Exemptions and Ongoing Registrant Obligations (the Companion
Policy). We refer to the Rule and Companion Policy as the “Instrument”.

The proposed amendments set out requirements for reporting to clients, relating to investment charges, investment performance
and client statements. These requirements are relevant to all categories of registered dealer and registered adviser, with some
application to investment fund managers.

The proposed amendments would apply in all CSA jurisdictions, and we would expect the requirements for members of the
Investment Industry Regulatory Organization of Canada (IIROC) and the Mutual Fund Dealers Association of Canada (MFDA)
(together referred to as the self-regulatory organizations or SROs) to be materially harmonized.

The purpose of this Notice is to summarize and explain the significant changes in this proposal (the 2012 Proposal) compared
with the proposal published for comment on June 22, 2011 (the 2011 Proposal). We reviewed the 83 comment letters received
on the 2011 Proposal, conducted further research on investor behaviour, knowledge and practices, and held additional
consultations with industry groups. In formulating the 2012 Proposal, we have taken into account the comments and have
undertaken further research on investor issues and consultation with industry. We thank everyone who participated for their
input.

Among the key issues to be discussed in this Notice:

. Establishing a common baseline for registrant requirements

. Disclosing trailing commissions and some commissions in fixed-income transactions
. Expanding the account statement into a client statement

. Establishing a method for determining market value

. Mandating the dollar-weighted method of calculating percentage return

. Requiring additional disclosure information for scholarship plans

The comment period ends on September 14, 2012.
Purpose of the proposed amendments and impact on investors

This project, aimed at the disclosure of charges and other compensation and reporting on performance of investments, is an
important investor-protection initiative. Research conducted by the CSA shows that investors often don’t know the answers to
two basic questions about their investments — (1) What did you pay? and (2) How did your investments perform? We believe
that this is a large hole in investor understanding that must be filled. The 2012 Proposal is designed to give investors
fundamental information that they can use to assess their investments.



Information about charges related to investments is crucial — we believe that investors want this information and are entitled to
receive it. Charges and other compensation received by a dealer or adviser are often embedded in the cost of a product or
buried in the prospectus, or are only briefly referenced when an account is opened. Under the 2011 and 2012 Proposals, this
information would be provided at relevant times, such as at account opening, at the time a charge is incurred and on an annual
basis.

The same situation exists with reporting on investment performance. If investors receive performance information at all, it is
often complex and difficult to understand. We expect that providing investors with clear and meaningful investment performance
reporting will assist them in making decisions about meeting their performance goals and objectives, and in evaluating the
investment advice they receive from their registrants.

In addition to revising some of the 2011 Proposal, the 2012 Proposal would expand current account statement requirements to
provide for a more comprehensive “client statement”.

Background

The CSA have been developing requirements in a number of areas related to a client’s relationship with a registrant. This
initiative is referred to as the Client Relationship Model (CRM) Project. The first phase of the CRM Project included relationship
disclosure information delivered to clients at account opening and comprehensive conflicts of interest requirements, and was
incorporated into the Instrument when it came into force on September 28, 2009. The 2011 and 2012 Proposals represent the
second phase of this project.

Summary of comments to the 2011 Proposals and CSA responses

A summary of comments on the 2011 Proposal, together with our responses, is contained in Appendix A to this Notice.

Contents of this Notice

This Notice is organized into the following sections:

1. Key issues and decisions since the 2011 Proposal
0] Disclosure of trailing commissions
(i) Disclosure of fixed-income commissions
(i) Expanded client statement
(iv) Common baseline requirements for registrants
) Percentage return calculation method
(vi) Market valuation methodology
(vii) Issues related to reporting

(viii) Scholarship plans

(ix) Disclosure of new or increased operating charges
2. Investor research and industry consultations
3. Transition
4. Impact on SRO members
5. Authority for the proposed amendments
6. Alternatives considered
7. Anticipated costs and benefits
8. Unpublished materials
9. Request for comments

10. Where to find more information



This Notice also contains the following appendices:

. Appendix A — summary of comments on the 2011 Proposal, together with our responses
. Appendix B — draft amending instrument to NI 31-103
. Appendix C — blackline version of proposed amendments to NI 31-103
. Appendix D — blackline version of proposed amendments to the Companion Policy
1. Key issues and decisions since the 2011 Proposal

Our review of comments received, combined with further research and industry consultation, has led us to make certain key
decisions which are found in the 2012 Proposal.

@) Disclosure of trailing commissions

We continue to propose that registered firms be required to disclose the dollar amount of trailing commissions they have
received. Research shows that most investors are not aware of this type of compensation. When trailing commissions are
disclosed, in the Fund Facts document and in a mutual fund prospectus, they are shown as a percentage of fund assets. We
believe that this information expressed in dollar terms will provide investors with a better understanding of the fees they pay and
the incentives their dealer or adviser receives.

Trailing commissions are typically associated with mutual fund products, but this proposal is not limited to mutual funds. The
proposed disclosure would apply to all investment products that pay commissions that are similar in substance to trailing
commissions.

This aspect of the 2011 Proposal sparked the largest number of comments, both in letters and our industry consultations. Most
industry comments suggested that requiring registrants to disclose the dollar amount of trailing commissions was unnecessary,
would be confusing to investors and would result in a sizable cost to industry without providing an overall benefit. We do not
agree. We acknowledge the potential costs to industry, but believe that informing the investing public is worth this cost.

Our research suggests that mutual fund investors do not understand trailing commissions, which are a significant component of
the ongoing price of a typical mutual fund investment. Research shows that most retail investors

. rely heavily on the advice of their registered dealer when deciding when to buy, sell or hold securities
. do not realize that they are being indirectly charged trailing commissions on an ongoing basis
o do not realize that trailing commissions are paid to their dealer by the investment fund manager of their mutual

funds for as long as they stay invested in the fund

Some regulators in other countries are moving to ban compensation models such as those involving trailing commissions
altogether. We are not proposing to do so. We believe different dealer compensation models can offer benefits to investors.
However, it is essential that there be a significant increase in the transparency to investors of the compensation their dealers or
advisers receive. We think this means disclosure that is complete, upfront and understandable to the average investor

A one-time mention in an offering document of trailing commissions expressed as a percentage of the client’s investment in a
single fund does not meet this test. Adding a compensation report delivered to a client every year that includes the actual dollar
amount of all trailing commissions generated by the client’s portfolio would go a long way towards the goal of providing real
transparency.

The purpose of trailing commissions is to compensate registered dealers (which the mutual fund industry refers to as “advisors”)
for advice they give their clients. The industry says that there is value in that advice. We agree that advice is valuable. It is our
belief that, if implemented, this proposal will help investors understand and assess the costs and benefits of the advice they
receive and in so doing, become more informed consumers of that advice. The industry in turn, will benefit from a deepened
advisory relationship with its clients.

We acknowledge that investment products sold by financial services firms that are not under CSA or CSA and SRO oversight
would not have the same requirement to disclose their compensation. While we are sympathetic, we note that we can only make
rules within our jurisdiction. The fact that other segments, including banks and insurance companies, would not be required to
comply with corresponding requirements for non-securities investments is not a reason to reduce the level of disclosure that we
believe is necessary for securities investors.

Investment fund managers



We understand that currently, dealers and advisers may not have all of the information they would need to comply with the
proposed disclosure of the dollar amount of trailing commissions paid to dealers in respect of clients’ investments. We therefore
propose to require that investment fund managers provide that information to them.

(i) Disclosure of fixed-income commissions

Investor advocates commented that pricing and compensation in the fixed-income world are difficult to understand and any
attempt at providing transparency in this regard would be welcomed. We also heard from those in the mutual fund industry that
the proposals related to reporting on embedded compensation were disproportionately related to their products.

We are proposing to require registrants to report the dollar amount of commissions paid to dealing representatives on fixed-
income transactions. Industry consultation indicates that these amounts are readily available and are at least a significant part of
the incentives for a dealing representative.

Issue for comment

In the interest of making fixed-income transactions more transparent, we invite comments on whether it is feasible and
appropriate to mandate the disclosure of all of the compensation and/or income earned by registered firms from fixed-income
transactions. This would include disclosure of commissions earned by dealing representatives as well as profits earned by
dealers on the desk spread and through any other means.

(iii) Expanded client statement

In the notice of publication of the 2011 Proposal, we indicated our intention to conduct continuing work on what securities should
be included in reporting to clients. We discuss the research we undertook in connection with this issue in section 2 of this Notice.
It shows that retail investors do not understand the ways in which their investments may be held (i.e. in nominee name or client
name), and want regular reporting on all of the securities they own.

The proposed client statement would have three principal sections. The client would see transactions carried out during the
reporting period in the first section; reporting on securities held by the registrant in nominee name or certificate form in the

second section; and reporting on some securities held in client name in the third section. The third section of the client statement
would cover any securities of a client that are held in client name with the issuer of the security where any of the following apply:

. the registrant has trading authority over the security

. the registrant receives continuing payments related to the client’s ownership of the security from the issuer of
the security, the investment fund manager of the issuer or any other party

o the security is a mutual fund or labour sponsored fund

A client statement only needs to include the sections that are relevant to the client. There is no requirement to include blank
sections.

Clients would also receive information about any investor protection fund coverage that applies to the account.

Issue for comment

We understand that all securities transactions are carried out through an account, even when the securities are not held in
that account. We have drafted the Rule on this understanding and invite comments on the practicality of this or other
approaches to including the securities listed in section 14.14(5.1) in client statements and performance reports.

Exempt-market securities

We recognize that it is not always possible for a registrant to determine reliably whether a client still owns a security that was
issued in client name, as is often the case in the exempt market. It is also often the case that a market value for exempt market
securities cannot be reliably determined. We do not believe it is in the interests of clients to receive unreliable information. The
criteria we have set out for client statements would mean that, in many cases, investors who own exempt market securities
would only receive transaction information about those securities in the client statements sent by their dealers.

Investors in the exempt market that we surveyed are generally satisfied with the level of reporting they receive and understand
how their investments are held. Our research also suggests that many of these investors do not expect the amount of
information about exempt market securities in their client statements to be the same as it is for publicly traded securities if they
do not have an ongoing relationship with the registrant that sold them the securities, as is sometimes the case with exempt
market dealers.



Book cost information

Under the 2012 Proposal, investors would see the book cost information for each security position included in the client
statement, and would be able to assess how well individual securities are performing by comparing their book cost to their
current market value. A definition of book cost is included in the Rule. This is a change from the 2011 Proposal, where we had
proposed that original cost be provided as the comparator for market value. We made the change because original cost is not
adjusted for reinvested earnings, returns of capital or corporate reorganizations. We have found that original cost is not a term
that is familiar to most investors and it would be potentially confusing for registrants to have to explain the uses and limits of the
original cost measurement to their clients. Book cost is a more widely used measure, familiar already to some investors, that
takes the adjustments noted above into consideration

The requirements in section 14.14 [client statements and security holder statements] for investment fund managers in respect of
security holders for whom there is no dealer or adviser of record are carried forward with additions to the information to be
disclosed that correspond to the requirements for other registered firms.

(iv) Common baseline requirements for registrants

One of the goals of this project is to arrive at a proposal with respect to reporting on charges and other compensation and
performance that establishes a common baseline across registration categories. This has not always been the case. In fact,
both self-regulatory organizations (IIROC and MFDA) have adopted performance-reporting proposals that were different from
each other and different from the CSA proposals. A large number of comment letters addressed this issue, specifically asking
that standards be harmonized so that registrants who operate in more than one registration category are not asked to adopt one
set of rules, only to have to adopt a different set of rules shortly thereafter. Both SROs have representatives on this project
committee, and both have agreed to suspend implementation of their performance-reporting requirements as they await the
results of the CSA project.

(v) Percentage return calculation method

We are proposing to mandate that registrants use the dollar-weighted method in calculating the percentage return on a client’s
account or portfolio, in order to promote consistency and comparability in investor reporting from one registrant to another.

We had previously considered permitting registrants to choose between a time-weighted and dollar-weighted performance
calculation method. We have decided to mandate the dollar-weighted method because it most accurately reflects the actual
return of the client’s investments. This is in keeping with one of the main themes of the project — allowing investors to measure
how their investments have performed.

Time-weighted methods are generally used to evaluate the registrant’s performance in managing an account, as the returns are
calculated without taking into consideration any external cash flows. These methods isolate the portion of an account’s return
that is attributable solely to the registrant’s actions. The philosophy behind time-weighted methods is that a registrant’s
performance should be measured independently of external cash flows, because contributions and withdrawals by an investor
are out of the registrant’s control.

Issue for comment

We invite comments on the benefits and constraints of the proposal to mandate the use of the dollar-weighted method, in
particular as they relate to providing meaningful information to investors.

We are not prohibiting the use of the time-weighted method, but if a registered firm uses such a method, it must be in addition
to the dollar-weighted calculation.

(vi) Market valuation methodology

The 2012 Proposal sets out a methodology for registrants to use to determine the market value of securities in client reports.
This replaces the guidance that was proposed in the 2011 Proposals and would ensure that consistent and reliable standards
will apply in client reports.

Proposed section 14.11.1 [determining market value] would apply a hierarchy of methodologies reflecting available information:

. wherever possible, data from a marketplace would be used
. for securities not traded on a marketplace, other market reports such as inter-broker quotes would be used
. where neither of these methods is available, a firm must use observable market data or inputs and failing that,

unobservable inputs and assumptions, consistent with International Financial Reporting Standards



o if no price for a security can be reliably determined using these methods, the firm must report that its market
value is not determinable and exclude it from calculations of change in value and performance returns

The proposal requires that registrants reasonably believe the market value they are presenting is reliable. This will require the
dealer or adviser to exercise some professional judgment.

For illiquid private issuer securities, application of the proposed methodologies may often lead to a good faith determination that
market value cannot be reliably determined. We think this is appropriate. In our view, it is better that investors not be misled by
an accounting assessment of value when there is in fact no market for a security. Research shows that exempt market investors
generally understand that market values may not always be available.

(vii) Issues related to reporting
This section contains information on more changes included in the 2012 Proposal that relate to client reporting.
Client statements

We have amended the Rule with respect to advisers to make it clear that they must deliver client statements and have made it
consistent with the requirement for dealers, other than a mutual fund dealer or a scholarship plan dealer, in allowing clients to
require monthly statements from advisers.

Investment performance reporting

The 2012 Proposal continues to require firms to provide clients with account performance reporting on an annual basis, as part
of, or together with, the client statement.

Performance reports would be account-based, although the 2012 Proposal specifically permits the consolidation of performance
reports for more than one account for a client in limited circumstances.

The 2012 Proposal removes net amount invested in performance reports as the starting point for calculating the change in value
of a portfolio of securities over time. Instead, we are requiring reporting of the constituent elements of deposits and withdrawals,
which we think will be clearer to investors.

Opening market value, deposits and withdrawals

Registered firms would be required under the 2012 Proposal to disclose the opening market value of the account, the market
value of deposits and transfers of cash and securities into the account, and the market value of withdrawals and transfers of
cash and securities out of the account, for the latest 12-month period and since the inception of the account.

Change in value

The 2012 Proposal provides formulas for calculation of change in value. Essentially, clients would be shown the opening market
value of an account, plus deposits into the account, less withdrawals from the account (at market value), which would be
compared to the closing market value of the account to determine the change in value of their account over the past 12-month
period and also since the inception of the account. This will tell investors how much money they have actually made or lost in
dollar terms.

Registered firms can provide more detail about the activity in the client’s account that has caused the change in value figure, as
described in the Companion Policy.

Sample reports

We are not prescribing the format for the new client reports in the Rule. However, we expect dealers and advisers to present this
information in a clear and meaningful manner. They will be required to use a combination of written information with text and
tables, and graphical presentation using charts. We encourage registrants that are already providing such information to
continue to do so.

We are providing a revised sample investment performance report in the 2012 Proposal that builds on the sample that was
published with the 2011 Proposal. We are also including a new sample report on charges and other compensation in the
proposed Appendix D of the Companion Policy.

(viii) Scholarship plans

In the notice of publication of the 2011 Proposals and in discussions with industry, we asked whether scholarship plans were
sufficiently different that they merited special reporting. We have concluded that they are. In a scholarship plan, the account and
the product are essentially the same. They have unique risks and conditions that do not exist for other investment products or
portfolios of investments.



In order to highlight the unique risks to investors inherent in these products, we propose to add, at the account opening stage, a
requirement for a specific discussion of the consequences to the client of certain circumstances, including the client failing to
maintain prescribed plan payments or a beneficiary not participating in or completing a qualifying educational program.

The annual report on charges and other compensation sent to a client who has invested in a scholarship plan would include
information about any outstanding front-loaded fees that are a typical feature of scholarship plans.

The investment performance report for a client who has invested in a scholarship plan would provide the relevant information in
a scholarship plan:

) how much has been invested
. how much would be returned if the client stopped paying into the plan
. a reasonable projection of the income the client should expect to see if they stay invested to maturity and their

designated beneficiary attends a designated educational institution
(ix) Disclosure of new or increased operating charges

We have added a requirement that firms must provide their clients with 60 day written notice of any new or increased operating
charge. This is consistent with SRO requirements.

2. Investor research and industry consultations

In addition to the 83 comment letters received in response to the 2011 Proposal, we sought feedback from investors and
industry participants to help us to develop the 2012 Proposal. We thank all of those who provided comments and also
appreciate the input provided by the SROs during the development of the proposals.

Investor research

From July 2011 through January 2012, The Brondesbury Group conducted research of retail investors and of investors in the
exempt market in connection with our continuing work on what securities should be included in client reporting. Some of the

findings included:

. retail investors generally do not understand the ways in which their investments are held (i.e., in nominee
name or client name) and do not think this should affect the reporting they get

. investors want regular information about all of the securities they own
. expectations may be lower where the investor’s relationship with a dealer or adviser is not ongoing
. investors in the exempt market generally are satisfied with the level of reporting they currently receive and

have a better understanding

. of how their investments are held (nearly always in client name)

. that a market value for exempt-market securities often cannot be reliably determined
The investor research provided us with useful information on what investors want to receive from their dealers and advisers. The
research also identified areas where investors need more guidance or disclosure. The reports on our investor research are or
will be available on the websites of CSA jurisdictions (see section 10 of this Notice, Where to find more information).

Industry consultations

Groundwork for the 2011 Proposals included consultations with dealers and advisers to learn about current industry practices
and to identify issues and concerns related to providing performance information.

Since the end of the comment period in September 2011, we have held consultation sessions with the Investment Funds
Institute of Canada, the Investment Industry Association of Canada, the Portfolio Management Association of Canada and the
RESP Dealers Association of Canada (RESPDAC) to explore issues raised in their comment letters.

We thank all of those who participated in these consultations, which helped us to further develop and refine our proposals in
many areas.

3. Transition



We originally proposed a transition time of two years for most of the new requirements, taking into account the systems that
firms would need to build to accommodate the new processes. Investor advocates suggested that one year was sufficient time
to get information on charges and performance into the hands of investors.

However, our consultations with industry have convinced us that the effort required to build systems and train personnel is a
substantial undertaking. As a result, we have decided to lengthen the proposed transition period for the implementation of some
requirements of the 2012 Proposal to three years. The transition period for some other requirements will be one or two years.

4. Impact on SRO members

The CSA are working with both SROs to materially harmonize the proposed amendments to the Instrument and SRO rules that
will be proposed or amended. The SROs currently have performance reporting requirements that differ from each other and
those in the proposed amendments. Neither has come into effect yet, and both have been suspended pending finalization of
CSA requirements for performance reporting and disclosure of charges and other compensation.

We anticipate exempting the SROs and their members from some or all of the proposed amendments if the SROs adopt
materially harmonized requirements.

5. Authority for the proposed amendments

In Ontario, the rule-making authority for the proposed amendments is in the following paragraphs of subsection 143(1) of the
Securities Act: 1, 1.1, 2, 3,5, 7,8 and 8.1.

6. Alternatives considered

We did not consider alternatives to the use of Rule amendments to achieve the goal of providing more information to investors
about charges and other compensation, investment performance and expanded client statements.

7. Anticipated costs and benefits

The anticipated investor protection benefits of the proposed amendments are discussed above. We think the potential benefits
to investors would outweigh the costs to registered firms of providing additional disclosure to investors.

8. Unpublished materials

We have not relied on any significant unpublished study, report, or other written materials in preparing the proposed
amendments.

9. Request for comments

We welcome your feedback on the proposed amendments. We need to continue our open dialogue with all stakeholders if we
are to achieve our regulatory objective of furthering our investor-protection mandate while taking into account the interests of
registrants.

All comments will be posted on the Ontario Securities Commission website at www.osc.gov.on.ca and on the Autorité des
marchés financiers website at www.lautorite.qc.ca.

All comments will be made publicly available.

We cannot keep submissions confidential because securities legislation in certain provinces requires publication of
a summary of the written comments received during the comment period. Some of your personal information, such
as your e-mail and residential or business address, may appear on the websites. It is important that you state on
whose behalf you are making the submission.

Thank you in advance for your comments.

Deadline for comments

Your comments must be submitted in writing by September 14, 2012.
Send your comments electronically in Word, Windows format.
Where to send your comments

Please address your comments to all CSA members, as follows:

British Columbia Securities Commission



Alberta Securities Commission

Saskatchewan Financial Services Commission
Manitoba Securities Commission

Ontario Securities Commission

Autorité des marchés financiers

New Brunswick Securities Commission
Superintendent of Securities, Prince Edward Island
Nova Scotia Securities Commission
Superintendent of Securities, Newfoundland and Labrador
Superintendent of Securities, Northwest Territories
Superintendent of Securities, Yukon Territory
Superintendent of Securities, Nunavut

Please send your comments only to the addresses below. Your comments will be forwarded to the remaining CSA member
jurisdictions.

The Secretary

Ontario Securities Commission

20 Queen Street West

19" Floor, Box 55

Toronto, ON M5H 3S8

Fax: 416-593-2318

E-mail: comments@osc.gov.on.ca

Me Anne-Marie Beaudoin

Corporate Secretary

Autorité de marchés financiers

800, square Victoria, 22° étage

C.P. 246, tour de la Bourse

Montréal, (Québec) H4Z 1G3

Fax : 514-864-6381

E-mail : consultation-en-cours@Ilautorite.qc.ca

Questions
Please refer your questions to any of:

Christopher Jepson

Senior Legal Counsel

Compliance and Registrant Regulation
Ontario Securities Commission

Tel: 416-593-2379
cjepson@osc.gov.on.ca

Gérard Chagnon

Analyste en réglementation

Direction des pratiques de distribution et des OAR
Autorité des marchés financiers

Tel : 418-525-0337, ext 4815

Toll-free: 1-877-525-0337
gerard.chagnon@lautorite.gc.ca

Sarah Corrigall-Brown

Senior Legal Counsel

Capital Markets Regulation

British Columbia Securities Commission
Tel: 604-899-6738

1-800-373-6393
scorrigall-brown@bcsc.bc.ca

Navdeep Gill

Manager, Registration

Alberta Securities Commission
Tel: 403-355-9043
navdeep.gill@asc.ca

Dean Murrison
Director, Securities Division
Saskatchewan Financial Services Commission



Tel: 306-787-5842
dean.murrison@gov.sk.ca

Carla Buchanan

Compliance Auditor

The Manitoba Securities Commission

Tel: 204-945-8973

Toll Free (Manitoba only) 1-800-655-5244
carla.buchanan@gov.mb.ca

Brian W. Murphy

Deputy Director, Capital Markets
Nova Scotia Securities Commission
Tel: 902-424-4592
murphybw@gov.ns.ca

Ella-Jane Loomis

Legal Counsel

New Brunswick Securities Commission
Tel: 506-643-7857
ella-jane.loomis@nbsc-cvmnb.ca

Katharine Tummon

Superintendent of Securities

Prince Edward Island Securities Office
Tel: 902-368-4542
kptummon@gov.pe.ca

Craig Whalen

Manager of Licensing, Registration and Compliance
Office of the Superintendent of Securities
Government of Newfoundland and Labrador

Tel: 709-729-5661

cwhalen@gov.nl.ca

Louis Arki

Director, Legal Registries

Department of Justice, Government of Nunavut
Tel:867-975-6587

larki@gov.nu.ca

Donn MacDougall

Deputy Superintendent, Legal & Enforcement
Office of the Superintendent of Securities
Government of the Northwest Territories

Tel: 867-920-8984
donald.macdougall@gov.nt.ca

Helena Hrubesova

Superintendent of Securities

Securities Officer, Corporate Affairs (C-6)
Government of Yukon

Tel: 867-667-5466
helena.hrubesova@gov.yk.ca

10. Where to find more information
The proposed amendments and the research reports are or will be available on websites of CSA members, including:

www.lautorite.qc.ca
www.albertasecurities.com
www.bcsc.bc.ca
WWW.msc.gov.mb.ca
WWW.gOV.Nns.ca/nssc
www.hbsc-cvmnb.ca
www.sfsc.gov.sk.ca
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