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Canadian Regulatory Structure Survey

1. What is your current role in the capital markets?

Select one of the following:
O Investment advisor or fund manager

O Investment analyst (buy or sell side)

O Investment banker / corporate finance officer
Investment dealer / sales / marketing / client service
Compliance officer

Senior executive of an investment firm or division

Other investment practitioner, consultant or financial officer in the investment
field

Regulator

OO OO0 OO0

Academic

2. How many years have you been working in your current role?

Please enter a number:
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3. Have you ever been a compliance officer, senior executive of an investment firm

or division, or regulator?

O No

O Yes (please specify the number of years):

4. How many years have you worked in the capital markets?

O None

O Lessthan 5
O 5-10

O 11-20

O More than 20

5. In which province or territory do you currently carry out your profession?

O Alberta

British Columbia

Manitoba

New Brunswick
Newfoundland and Labrador

Northwest Territories

O O OO OO0

Nova Scotia

O Nunavut

O Ontario

O Prince Edward Island
O Quebec

O Saskatchewan

O Yukon

6. How familiar are you with the securities regulatory system in Canada?
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O Limited understanding; do not follow regulatory developments.
O Good understanding; follow regulatory developments as needed.

O Very good understanding; follow regulatory developments on a regular basis.

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

system in Canada should be reformed?

O Strongly agree

O Agree

O Disagree

O Strongly disagree

O Don't know 7/ no opinion

Provide additional comments, if
you'd like:

8. Any reform should be led:

O Primarily by the provinces and territories

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

O Primarily by the federal government

O Equally by the federal government and the provinces/territories

O Primarily by the national self-regulatory organizations

O Other (please specify):

O No opinion

9. How well does the current provincial securities regulatory system serve the

interests of the following market participants overall (in terms of market
accessibility, ease of use, cost and efficiency, etc.)?
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Don't
Very Fairly Somewhat Very know/
well well poorly poorly Nno opinion
Individual investors O O O O O
Institutional investors O O O O O
Investment professionals
(dealers, advisors, other
registrants, etc.) working in O O O O O
Canada
Investment professionals
(dealers, advisors, other
registrants, etc.) working
outside of Canada who seek O O O O O
to access Canadian capital
markets for their clients
New domestic issuers (IPOs) O O O O O
Domestic small-cap
companies (under $500 O O O O O
million)
Domestic mid-cap companies O
($500 million to $1 billion)
Domestic large-cap O
companies (over $1 billion)
Domestic companies that
ISsue securities across
multiple provinces or O O O O O
territories
Domestic companies issuing
securities outside of Canada O O O O O
Foreign issuers seeking to
access Canadian capital @) O O O O

markets

Issuers seeking to access

Canadian capital markets

only by way of private O O O O O
placement
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Please comment on the following statements as they pertain to the current
securities regulatory structure in Canada:

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

Very high

Fairly high

Neither high nor low
Fairly low

Very low

O O OO OO0

Don’t know / no opinion

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

Very good

Good

Neither good nor bad
Poor

Very poor

O O OO OO0

Don’t know / no opinion

. The ability of Canadian capital markets to compete internationally is:

Very good
Good
Neither good nor bad

Poor

O O O OO

Very poor

O Don’t know / no opinion

13. Do you have experience with the capital markets in other countries?
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O No

O Yes (please specify which countries):

14. What do you believe are the major strengths of the current securities
regulatory system in Canada?

15. What do you think are the major weaknesses and disadvantages of the current
securities regulatory system in Canada?

16. Do you think securities regulation in Canada should be:

O Principles-based?
O Rules-based?

O Combination of principles and rules based?

17. The best solution for improving the securities regulatory system in Canada

would be to:

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

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

government).

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

legislation.
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O 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).

O Other (please explain)

18. 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?

O Increase a great deal
O Increase a little

O Stay the same

O Decrease a little

O Decrease a great deal

O Don’t know 7/ no opinion

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

Not
important Very
at all important
1 5

Improve the existing
structure of the securities O O O O O
regulators in Canada.

Improve the stability of the
financial system. O O O O O

Improve the way the police

and the judicial system deal O O O @) @)
with fraud.

Improve international

cooperation on regulatory O @) @) @) @)
matters.

Improve the content of
regulation overall as to better O O O O O
protect investors.
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20. What other comments or suggestions do you have regarding Canadian

securities regulatory reform?

Thank you for taking the time to respond.
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