June 17/14

denise.weeres@asc.ca consultation-en-cours@lautorite.gc.ca
Denise Weeres and Me Anne-Marie Beaudoin
Manager, Legal, Corporate Finance Directrice du sécretariat
Alberta Securities Commission Autorité des marchés financiers
250 — 5th Street SW 800, square Victoria, 22e étage
Calgary, Alberta T2P OR4 C.P. 246, tour de la Bourse

Montréal, Québec H4Z 1G3

comments@osc.gov.on.ca

The Secretary

Ontario Securities Commission
20 Queen Street West

22nd Floor

Toronto, Ontario M5H 3S8

Re: CSA Proposed Amendments Relating to the Offering Memorandum Exemption

Dear Madams:

I am writing to comment on the proposed amendments to NI 45-106, in particular the proposed annual
investment limits for non-accredited investors.

I realize there is a risk investing in the exempt market but for investors who exercise due diligence and
invest the proper funds (not mortgaging principle properties) the investments are as safe as the stock
market. | had a hundred thousand invested in stocks for ten years and made 1%, they were really looking
after my interests. No rules or regulations are going to stop uneducated individuals from investing in poor
investments and losing, but rules and regulations are going to stop educated individuals from making
good investments and realizing good returns. Putting a limit on how much I can invest is putting a limit
on how much | make, maybe this is your true goal to limit how much an every day individual can increase
his wealth. If | want to invest 100,000.00 its because | believe | can make money, and you do not want me
to, why. Maybe you should expend more effort on eliminating the scams from the market place instead of
limiting how much I can invest/earn.

This submission is being made on my own behalf.

If you would like further elaboration on my comments, please feel free to contact me at
mlistern@telusplanet.net

Regards,

Joanne Stern

CC:

Cora Pettipas
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Vice President, National Exempt Market Association
cora@nemaonline.ca
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