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By K~v~n Bt~nnatt, CA~ClRP, CtRP
~i~t~ir

Par Kevin ~r~nnan, ~G~=IClRP, C1RP
President du Conceal d'adminisfra~i~~

hat exactly is professionalism? the dictionary

doesn't take us very far, referring only to

"the methods, character, and status of a

professional." That definition simply begs the question,

what is a professional? I would argue that professionalism

is the conduct of one's practice with due regazd for the

public interest. Further, professionalism requires a degree of

passion as to the manner in which the service is provided to

meet the objectives of the ultimate stakeholder.

It is crucial that CIRPs conduct their practices not onlywith

the expertise required in the insolvency and restructuring

field —and not only with attention to the bottom Line --

but with the public intezest clearly in view Such service

mast be delivered with passion and a quality that is abovc

reproach. It is alI about professionalism.

Much of the work that CAIRP does is devoted to main-

taining, and indeed raising, the professionalism of our

members. We have our Standards of Professional Practice,

our Rules of Professional Conduct and our Mandatory

Professional Development. We educate candidates in the

CIRP Qualification Program about adherence to these stan-

dards and to the Carle of Ethics far Trustees enshrined in the

Bankruptcy and Insolvency Act. We demand of our members

continued education and development to maintain profes-

sional aptitude.

But professionalism is not just about adherence to a static

body of rules; it is a work in progress and a continuum that

evolves --- from day-to-day and circumstance-to-circum-

stance. As the business climate evolves, so must profes-

sionalism. For example, CAiRI' promt~tes observance of

its Standards and Rules tfarough its continuing Education

programs; ho~rever, even these Standards and Rules must

u'entend-on exactement par professionnatisme?

La d~finitian du Petit Robert ne Woos avance pas

beaucoup : «Quality dune personne qui eacerce one

activity, un metier en tart que professionnel experimente ». En

fait, cette definition renvoie simplement ~ Ia question de savoir

cc quest un professionnel. Pour ma part, Ie professionnalisme

m apparait comme ~tant Ia conduite dune personne qui, daps

I'exercice de sec fonctions, se preoccupe comme ~I se doit de

1'int~ret public. En outre, le professionnalisme requiert one

certaine dose de passion quant ~a is fa~on de fournir le service

pour etre conforme aux objectifs de 1'intervenant ultime.

Il est capital que les CIRP/PAIR exercent Ieur profession non

seulement avec Pe~cpertise require clans Ie domaine de 1'insolvabilit~

et de la restructuration — et en ne se pryoccupant pas uniquement

du r~sultat (financier) — mais aussi avec Ie souci de I'int~ret public.

Cette charge doit etre exerc~e avec passion et avec one qualite

irr~prochable. Le professionnalisme, c'est tout ~a.

L'ACPIR consacre le Bros de ses efforts ~ assurer, voire ~

rehausser le professionnaiisme de ses ~.embres. Noun avons

nos normes de pratique professiannelle, nos r~gles de conduite

professionnelle et le Perfectionnement professionnel abliga-

toire. Nous farmons Ies candidats au Programme de qualifica-

tion des CIRPlPAiR concernant I'adh~sion ~ ces normes et au

Code de d~ontoZogie cles syndics qui fait pantie de Ia Loi cur la}~ail-

lite et I'insolvrxbilit~ Noun exigeons de nos membres one forma-

tion et eui perfectionnement continus pt~ur assurer le maintien

de Ieur aptitude professionnelle.

Mais Ie professionnalisme ne se Ismite pas ~. respecter un

ensecnEble de r~g~es stauques. C'est un travail cQntinu et one

~chelle de valeurs qui €~rolue aver Ie temps et en function des

circcynstances. L.e climat d'a{~'aires change et it en va de meme

du professionnalisme. Par exemple, I'ACPIR fait to pr~mcr-

tion du respect de ses norms et r~gles par I'intermedia.ire de
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evolve to reflect new dcYvelapments in the insolvency field

acid changing business practices. Furthermore, the Associa-

tiondoes nat hesitate to enact new Standards when and where

appragriate. The three new Consumer Standards are the most

recent e~cample, with seven Standards of Professional Practice

respecting commercial and corporate matters having been

proclaimed in 2009.

CAIRP recently depazted from its governance protocol

and extended the timeline £or ciiscussian and debate of the

Consumer Standards to ensure we got therm right. ~XTe wished

to strike the proper balance between the economics of a CTR.P's

practice and the needs of the consumer debtor —recognizing

that where conflict exists between these two zealities, we must

always default to the needs of the consumer debtor.

Over the past number ofweeks Guylaine Houle, Vice-Chair,

and I have engaged several members in debate about the

impact of the Consumer Standards on member practices

and concerns expressed that these Consumer Standards

will put trustees that are members of CAIRP at a compea-

tive disadvantage with those trustees outside the Assa-

ciaxifln. Some suggested that we defer proclamation of the

Consumer Standards until the Superintendent has made a

decision concerning third parties acting as Administrators of

Consumer Proposals (ACP) —the thought being, I guess,

that if Less qualified individuals assume the role of ACP, then

otir members should not be held to a higher professional

standard than those tl~ird parties; that the overall quality

of service to the consumer debtor be Lowered to the lowest

common duality denominator, that of the third parry, sa as to

create economic equality and thereby competitiveness.

Lets turn the tables on this thinking once and for ail —the

Consumer Standazds, and, for that matter, all Standards

proclaimed by the Association, provide our members a dzstinct

o~.c-~
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ses progranunes de formarion continue. Toutefois, meme ces

normes et regles daivent parfois etre modifies pour integrer 1es

nouveaux develapgements dons 1e domaine de 1'insolvabilit~

et suivre I'~volutian des pratiques. En outre, I'Association

n'hesite pas ~ promulguer au besain de nouvelles normes. Les

trois nouveaux groJets de narmes de pratique professivnnelle

portant sur 1'insolvabilit~ de consommatettrs sont I'eacemple le

plus recent avec Ies Sept nouvelles normes de pratique profes-

sionnelle en mati~re Commerciale q~i ont ~t~ adopt~es en 2Q09.

I'ACPIR s'est r~cemment ~cartee de son protocole de gouver-

nance et a prolongs la dur~e de Ia discussion et du debat

concernant Ies normes de pratique professionneIle portant

sur I'insolvabilit~ de cansommateurs pour s'assurer de Ieur

biers-fond. Nous souhaitons trouver Ie juste ~quilibre cntre

ies aspects ~conomiques de la pratique d'un CIRP/PAIR et

les besoins du d~biteur consommateur — en reconnaissant

que Iorsqu it y a conflit entre ces deux r~alit~s, nous devans

toujours privilegier les besoins du d~biteur consommateur.

Au Coors des derni~res semaines, Ia vice-pr~sidente

Guylaine Houle et moi-meme avons engage plusieurs membres

dans un debat sur 1'incidence des normes de pratique profes-

sionnelle portant sur 1'insolvabilit~ de consommateurs sur Ia

pratique des membres et Ies craintes que ces normes n'aient

pour effet de d~favoriser Ies syndics qui sont membres de

I'ACPIR, par rapport ~ leurs concurrents qui ri adherent pas

'~ 1'Assaciation. D'aucuns ont sugg~rL que I'on retarde la proc-

Iamationdes normes jusqu'~ ce que le surintendant alt pris one

decision concernant les tiers agissant en tart qu administrateurs

de propositions de consommateur —1'id~e ~tant, je suppose,

que si des personnes mains qualifies soot nammtes en tart

qu administrateurs de proposition de cot~sammateeu, nos

membres ne devraient pas titre tenus de respecter one nazme

professionnelle plus ~lev~e que ces tiers; que la quality globate

du service rendu aux d~bzteurs consammateurs d~vtait titre

ramen~e au d~nominateur common le plus bas, celui du

tiers, de Ewan ~ crier one ~galit~ sur Ie plan ~conomique et ~

restaurer la concurrence.

Permettez-moi de revenir sur cette idle one fois pour routes. Les

normes de pratique professionnclle partant sur I'insolvabiiit~

de consammateurs, comme routes les normes adoptees par

I'Associatian, procurent ~ ses membres un avantage concur-

rentiet par rapport aux non-membres. En effet, Ies normes,

entre autres avantages, renforcent Ia reconnaissance d~ prafes-

sionnalisme, titles att~nuent le profit de risque professionnel

du syndic scion I'~valuation de I'organisme de r~glementation

et elles donnent Les moyens d'expulser de I'Association Les

membres qui n adherent pas ~ la narme attendue d'un profes-

sionnel. Pourquoi certains syndics en exercice (~. 1'exclusion

des membres du personnel du BSF qui ne sant pas autaris~s'~

adh~rer ~. I'ACPIR} ne sont-its gas membres de I'Assaciation?

~ Rebuilding St~cess Spring 2011



advantage aver those trustees outside the Association. the

Standards, amongst other advantages, enhance the recog-

nition of professionalism, they mitigate the operating risk

profile of a trustee when assessed by the regulator, and they

provide a means to dismiss from the Association those

members who do not adhere to the standard expected of a

professional. Ask yourself why there are practising trustees

(excluding the staffmembers of the OSB who are precluded

from joining CAIRP) who are not members of the Associa-

tion; the answer maybe more evident than you think —the

Association often does not want them as members.

As the OSB conducts its review of the Trustee Licensing

Regulatory Framework, we have to send a strong signal to

the regulator about the commitment of the Association and

its members to professionalism. It is therefore vital that

CIRPs raise the bar on performance well above that of other

service pxoviders to the consumer debtor marketplace; part

of this entails proclaiming the Gonsutner Standards. Thank-

fully, those who wish to defer proclaiming the Consumer

Standards are few in number and not representative of

the vast maJority of the membership. Based on comments

received from the Provincial Presidents and individual

members, the overwhelming majority of members support

the Association enacting the Consumer Standards at the

earliest possible date; it is these members who hold true to a

belief in professionalism.

On September 15, 20IU, CAIRI' verbally presented

its written submission (of August 31, 2010} to Super-

intendent James Callon and his senior staff, invoking the

written words of preserving public trust in the system

and maintaining the highest standards far those deliv-

ering services to the public. tJur presentation promoted

the qualities of trustees, providing an opportunity to

showcase the confidence Parliament has demonstrated in

the profession tihrough legislation, including as the Lead

professionals acting under the Bankru~tey and Insolvency

Act, the Companies' Creditors ArrAngement Act, and the

image Earner Protection Program Act. We as practitioners

must never violate this mist.

Ultimately, what's good for the public will be good for the

profession. Our focus should be on the consumer and Tess

on the bottom line. What will it profit r.rs to concentrate on

minimizing casts {at the expense of quality or professional

standards) and, in the process, lose our exclusivity, as the

service provider to the insolvent conse~.mer debtor, to Less

qualified and unzegulated service providers? Self-interest, if

pursued too narrowly, will eventually damage our prafes-

sion's eredibiliry as well as its profits.

L.a repanse est pent-titre plus ~vidente que vous ne le pensez —

souvent, c'est 1'Association qui n en veut pas.

Alors que le BSF procede '~ 1'e~camen du cadre de reglemen-

tation des licences de syndic, i1 nous faut envoyer un signal

fort a I'organisme de r~glementatian quart au souci de profes-

sionnalisme qui anime I'Association et ses membres. II est par

consequent essentsel que Ies PAIR rehaussent encore Ia bane

de I'excellence pour se d~mazquer des autres fournisseurs

de services aux d~biteurs consommateurs, ce qui implique la

n~cessite de proclatner les narmes de pratique prafessionnelle

portant sur 1'insolvabilite de consommateurs. Heureusement,

ceux qui veulent repousser Ia proclamation des normes sort peu

nombreux et non repr~sentatifs de la grande majarit~ de nos

membres. En effet, d'agr~s Ies commentaires rebus des presidents

provinciaux et des membres eux-memes, anti majority ecrasante

de membres estiment que 1'.Association devrait promulguer le

plus tot possible 1es normes de pratique professionnelle partant

sur I'insolvabilite de consommateurs. Ce sont ces membres qui

ont vra.iment foi dons le professionnalisme.

Le 15 septembre 2U 10, I'ACPIR a pr~sent~ oralement son

m~moire ~crit (datant du 3I aout 2414) au surintendant des

faillites, James Callon, et ~ ses cadres saperieurs, en faisant valair

que Ie mot d'ordre etait de preserver Ia confiance du public dons

Ie syst~me et de ma.intenir Ies normes Ies plus ~Ievees pour ceux

qui assurent 1a prestation de services au public. Cette prgsenta-

tion nous a permis de mettre en evidence les qualit~s des syndics

ainsi que de souligner la confiance que Ie Parlement a mise dans

Ia profession en promulguant les Lois, notamment Ie statut de

professionnels de premier plan que noes accosdent !a Loi sur la

faillite et l'iruolvubilit~, 1a Lai sur les arrangements duec les cr~an-

ciers des compagnies et la Loi sur It Programme de protection des

salaries. En rant que praticiens, noun n~ devons 3amais trahir

cette conf~ance.

En d~finiuve, ce qui est bon pout Ie public est ban pour la

profession. Naas devons mettre I'accent sur Ie consammateur

et mains sus les r~sultats financiers. A quoi servirait de chercher

~ tout pri~c ~, reduire les touts (au detriment de Ia quality ou

des normes prafessionnelles) si cela doit noun faire perdre notre

exclusivite en rant que fournisseurs de services aux d~biteurs

consommateurs ins~lvables, au profit de fournisseurs de services

mains qualifies et non r~g[ement~s? 1~ poursuivre de trop fires

notre interet personnel, Haas risquvns de porter atteinte ~ Ia

cr~dibilite de noire profession de mime qu''a sa rentabilite.

Lorsque nous Haas sommes engages dons Ia vaie menant a

I'obtention de notr~ titre professiannel CIRP/PAIR (ou des

titres qui font pr~c~d~e} ainsi que de Ia licence de syndic de

faillite, c'~tait, pour la grande majflrite d'entre Haas, suet Ia

conviction que noun pou.rrions avoir un impact reel dans la vie

des Bens, que naus repondions ~ un apgel plus noble que l~

simple d~sir de nous assurer un bon niveau de vie. j'estime qu iI

Vo(ume 1 o Issue 1 Rebuilding Suess ~~



cwa`R~s R~~~cT~o~ss < a~~.~x~o~s ou ~~~sia~~~ ou ca~s~'c.

When we started down the path of obtaining our CIRP

(or the predecessor certifications) and licence as a trustee in

bankruptcy, the vast majority of us did so with a belief that ''

we could make a difference in someone's Life, that we were

assuming a more noble ca.Iling than simply achieving a goad

standard Qf living. For some of our members, a reminder of

this noble calling is in order, as to be overly pre-occupied

with the bottom Line, at the e~cpense of quality, is to threaten

the e.~cistence of the profession.

When I and the rest of the CAiRP Executive meet with jim

Callon and his senior team, we discuss the many issues facing

the profession, including the challenges posed by the regu-

lator. what is apparent from all of these discussions is that

the solution for these challenges is often very simple: raise

the bar of professionalism. 'Ihe concerns of the OSB aze real

(although limited to the few) and must be addressed. The

OSB openly states its concern about trustees who treat the

consumer debtor as if he or she is being run through a car

wash {washing the outside clean of debt, but doing Iitde to

nothing to make a difference to the interior). this is not a

flattering image for a certificatson and a licence that require

so much education and perseverance to achieve.

"Ihe (JSB's Trustee Licensing Framework Review is but

one opportunity for the Association to set out and differ-

entiate the credentials, experience and professionalism of

its members from all others who service, or seek to service,

stakeholders within the insolvency and restructuring field.

While it's necessary far individual CIRPs to keep their own

practices above reproach, it is not su.,~zcirnt. We have a duty to

maintain the integrity of the profession that extends beyond

our own practices; professional ruts carry professional

responsibility. We also have a responsibility to re-direct those

who have lost focus on the true calling of the profession.

It is time to use the strength of the membership, with the

support of the Association, to rid the profession of those

who threaten its very existence. We as practitioners need to

stop talking about those who take inappropriate procedural

shortcuts and lack the professionalism e~cpected Qf a CIRP,

and take responsibility to end these practices. Article 73.x1 of
CAIRP's Bylaws imposes an obligation on every member

who becomes aware of any apparent breach of the bylaws, the

Rules of Professional Conduct ar Standards, ar any instance

invc~Iving ar appearing to involve doubt as to the compe-

tence, reputation ar integrity Qf a member, to forthwith

bring the matter to the attention of the Association.

In addition to filing a complaint ~~ith the Association or voiun-

teering to investigate a complaint fled by a fellow member or

other third party, it is also appropriate for members to report

importe de ragpeier ce noble ideal ~ certains de nos memhres,

car'a trap Woos pr~occuper des r~sultats financiers, au detriment

de Ia qualite, c'est 1'existence meme de Ia profession que noels

mettons en peril.

Lorsque Ies membres de Ia direction de I'ACPIR et moi-meme

rencontrons Jim Callon et son ~quipe de cadres sup~rieurs, Woos

discutons des nombreiuc enje~ pour la profession, et notam-

ment des probiemes soulev~s par I'organisme tie rCglementa-

tlflR. Ce qui ressart de touter ces discussions, c'est que la solu-

tion ~ ces probl~mes est souvent tres simple : rehausser Ia 6azre

du professionnatisme. Les preoccupations du BSF sont reelles

(meme si elles ne concernent qu'une poign~e d'entre Woos) et ii

convient d'en tenir compte. Le BSF se pr~accupe ouvertement

du fait que terrains syndics tra.itent les d~biteurs cansamma-

teurs comme Ies clients d'un Lave-auto (Ie savage de Ia voiture

~tant assimile ~ I'~puration des dettes sans que rien ne soit fait,

ou tres peu, pour nettoyer I'interieur ou corriger 1e probleme

de fond). Ce ri est pas one image tr~s flatteuse, etant donne que

I'obtention du titre et la licence exigent rant d'ann~es d'~tudes

et de pers~v~rance.

I:~amen du cadre de licence des syndics nest rien de moms

qu'une occasion pour I'Association de se faire Moir et de se

d~marquer, grace aux titres de competence, ~ 1'exp~rience et

au pzofessionnalisme de ses membces par rapport ~ tour ceux

qui assurent un service ou cherchent ~. assurer un service aux

intervenants du domaine de 1'insolvabilite et de la restructura-

tion. Bien que Ies CIRP/PAIR sQient tenor, ~ tiue individuel, de

maintenir one pra~ique irr~prochable, ce n'est pas su~isant. Nous

aeons I'obligation de maintenir 1'int~grite de Ia profession, ce qui

va. au-deli. de 1'exercice de natre profession a titre individuei; qui

dit « droits professionnels » dit aussi « responsabilit~ profession-

nelle r>. Nous aeons egalement Ia responsabiiit~ de remettre sur la

bonne vole ceu~c qui ont perdu leer ideal professionnel.

C'est le moment ou jamais d'utiliser Ia force de nos adh~rents>

avec I'appui de 1'Association, pour ~vincer d~ la profession

ceux qui menacent son existence meme. En tant que profes-

sionnels, Woos devons terser de m~dire de ceux qui prennent des

libert~s aver Ia procedure et manquent du professionnalisme

qu on attend d'un CIRPJPAIR et~irendre nos responsabilit~s afin

de mettre fin a ces pratiques. I;article 73.01 des r~glements de

I'ACPIR impose ~ tout membre qui Arend connaissance dune

violation appasente des r~glecnents, des r~gles de conduite

professionnelle au des normes de pratique professionnelle

ou encore d'un cas qui soui~ve ou sembie soulever ern doute

sur Ia cc~mpetenc~, Ia reputation ou I'int~grit~ d'un membre,

I'obliga.tion de porter to question ~ I'attentivn de 1'Association.

En plus de porter plainte ~.1'Association ou de se porter volontaire

pour faire enquete sur one plainte d~pasee par un confrere au one

autre Aortic, it est ~galement pertinent que Ies membres signalent

au $SF 1es violations au Cade de deontologie des syndics. Ceux qui

~~ Rebuilding ~ Spring 2011



breaches of the Cade of Ethics to the OSB. those who
threaten the profession deserve no sympathy or respect. If
w~ negl~ea to deal with t~iein; we can be sure the regulators
will act aggressiveI~ to fill the vacuum —and in a manner
that may not be welcomed by our members.

We as a profession are Iucky that the vast majority of our
members hald true to the concept of ~rofessionalisrn and
tEiat these same members remember why they entered the
profession. Serving the public, whether as a consumer or
corporate practitioner, during a period of financial crisis is
a noble calling, Being a financial healer is why we do what
we do —let's never forget that. RS

nuisent '~ Ia profession ne m~ritent ni notre symgathie ni noire
respect. Si Woos ne prenot~s pas la peine de noes occuper de tear
cas, ii ne fait aucttn douse que les organismes de r~glementation
prend~ont les moyens de combler le vide — et d'un~ maniere qui
paurrait bien ne gas plaire ~ Was memhres.

En tant que corps professionne~, estirnans-Woos heureux que Ia
grande majority de nos membres adherent au concept de prafes-
sionnalisme et qu'ils se rappell~nt pourquai iIs ont embrass~
nitre profession. Servir Ie public, que ce soit ~n quality de
professionnei exer~ant aupres des consammateurs ou des entte-
prises, au caurs dune p~riade de crise financi~re, est one noble
enueprise. A.ider les Bens a se sortir des difficuItes financieres est
noire raison d'etre — ne I'oublions }amais. RS

"Let Our ~xpe~i~nce ~e Your #1 Asset„~'`'`

Volume 1 o Issue ~ Rebu.ildi~~; St~.~ss ~'~
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{~~cfud~g ifs Car~a~disn vpera~on) dissotv~d h3 the enra~ ~# the scandai;s

>• ~b~c cu er~ey by bankers. odes tl~ and otter cred'~rs that 'auditor should

not be ate r~nitor jn a CC,~A workout ~f r~nf~~s of interest;
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r
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. . , ir~tet~sts of cred►tors in_m izin~ re~ov~ry~~nd pr~b~rrtg ~~ r4ghts of th~ d~btorin,the
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banka~ptcy ref~m praoe~.~ ~ ~ . ' ~ ~ ~~ . - _. - _ - ^
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there may tiav+~ bean a prof~sirsnal or peas~rial~ rel~#ic vv~i t~e~debtor=th~t~ rise ~o a
c~.g Ths.s~and type of cor►fltct arises vvhare #h~ pr+ofess':ona! is ~er#onning mutti~tpte rofss In
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. . •Harter of the Plm~ of Compr~rr~se o~ Amangerrtent of l~aco fnc (?7 Ceb:uai y 2fl04}. .
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_ .' Ls~n Rey. ~ Gaoups aaai thz Potil~cs ~f Ba~n~Cy Rsfozm m ~ ". (2003) 53
€J~iv~ty of Ta~a~to I.~w Jail 379. S+~e ~ tie s~itiqu~ of Pro€es~ 7acab Zie~l;~ir~ra; nix Z 1S.

.. ~, s Rule 4 of the Rtr~e s ~f ' ~l Ca~usx o#' the ~ Associ~au of ~nsoivency and Itesnv~ciz~
~rf~ssic~oaEs f£AL~Etg'} cues ett~t a ea~ag~ci ut sa ~hsll tai: h~ o#'~y.fn~t~encx.
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• - sn
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.- '3'~te Canadi~ Stan~ng ~S$nst~ Commifte~ on l~tz~g; Tree and Commerce iss~red.i#,s fepot# j
. . . ~ ~ - . - ~ .ra~tjorrri o~ the e~ttkrrup~y Ord lrrsolv~rrxccy ~a~i~ {Btj4 j ~i t~,e C3anip~les ~ cr~Utars'ArrarAgBr r ,

- ~: .Act ~ 1..~ idrnrsmt~~er 2Q03 aft8r n~orrtfzs ci#~ publEc and delibera~bns. ~ See~a#e
Cornmit~e~ made a seR~s of reCoc~ru~net~tl~ciris regarding the rcl~_ of monitors, trustees ~ar~d att~er.

. •~ ~~Y Pra#essiot~ls.'~ ~ ~is helpful to start ~h these i+~mcm~c bons as they $re ltkeiy to . "
' ~ _ - : ~ ~ .: frattte #hQ c~ba~e reg8rd~ng, pra#e~sio~~ol ethics in t next round 'of iegi~tat~ve ieform expected 'at

- . ;fate 2fl04 or e~4y 20Q5. In partEcui~r~ the Sen~t+a C~oa~~im~e~ focvsed_on the corrfi'fcts issue that
map arise b~eaus~e of thy. mule pie r+ote~ of insolv~ricy prcifassionafs. . !t reported that: ~ ~ :.

. .. • . .'rho Camrn. is firr~dy o#~ tf~ ~opinian ~ti~ai roles acid • re~ons~3attes that wa~3d
create con#~ct~ of inures# d++he~her re~i or~ per~ehr~d —for trustees. monftars or
other insohrenc y prac3iYi~rs must ~ avt~i~~d.: if o#tier siak~older~, p fve . .

. ' ~~ tt~e~e D~di~~du~tts to b~ in a ~ po~ton cif certfTt~f. men their fad iri tt~e iniegritjj of ~.
. ~ ~ . . . . ~ otu fnsotvency system arid, fair senses_ of fa~mess in the process ors reduced. . .

. ' ~ ~ . . ..

' - ~$ Debtors and Cretfitors Sharia~g~ thr Butderc: A R~rFew of rfie Ban~tuptsy att~ Iri~o~►►c~cv Act and Cornpanits'
• ~redtr+rn Arr~a~gemertP Acl, ~grM of the S Ste +Ca~nn~iuCe 4n ~r~, 'Trsde sue!
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. - ~ exe~utian of #~i~~ des an~i fr$edotn from Heal ar perceived conflicts o~ -interesL~ ~t called for

clisctosu~e of any cir~cum~fances th~i cat~td be ~nstrued a~, ~ cor~~f~Ct of ~~ni~r~s~. The senate ' ' ..

~. Ca~amtttes also suggested Yhai b~avlau~ cons~sfe~t v+ri#h these ~tandaa~s v~outd' ge~ier~te

. fa~mess, pr~~~tity grai trartspar~e~cy, srzd v~rould iit~e~ae ttt~ conf~dsnce~ of bah ~orries~c and

€~r~a~ot3a! staketto~ders to the !nt$gt~ity of ~Yte ban4cnt~try ~ysten'► ~' . . . ..

- ~
F'm~y~~~n respect vfi tnsaivericy~prafess~te~ts: the Senat~.C~t~nitte~ cecam~~nd$c! 1#eai t ie BlA

bs emended t~ dari~fy f#ta role oaf i~erit~i rarer end •tfie c~s~tio~t ~d rr~e~retr~g `of 4h~~ ~v~ord .
. ~lrne~rrr~". tt further r endued 4h~t the deflni~s'af of r~e~var be amended to iir~cltide ~ interim ~ t

r~a~fvers whin U~sy aperat~ en a manciec stmiiar #o court pointed r ivers.~4• ` .

~- ~ Q, r ~ ~iscn~r l ~ne~o6v~ncy ~~d b~nkru gr and bite Rolex ~ insohrency Pao ~a~aals~
..

Bra 2t3~3, f~e1s w~r~e 'f 71.4 5 ~t~epott~d. bar~kn sand pro s 6n Canscia,~Y~ar~ci~ding ~ 6oth
.. . ,. . .

. contnn~~c~t 8nd ac~itsttm~ ~t~aiv~cy. 8,844 of rase were er~i2~l b~'r~cri~t~ce~:~ 'rh~re .,
' 'j2;~ comrrt~t~a! pro~ansals aut~ of a tvt~tl of 18, 0 •praposafs unclSr, tfie~ Blq; ~vv~ie~ ~~btors

sc:c~es Sy s~aa~ied ~ the- rt ~ of cars in ~ ~aroritout~ p4an ~. In : 20 5,- thefe~~ v~re~ 7'85. ' ,
~P ~Y ~PP~~t+eFd"rscalerets suit .82. cour~appoi~ted, re orers _ ~oe#ed.~' .= Nea~ce, "80~ ~ li~erssed `
trus#ees in' :Cai't~tla @eai ~ with rrioi+~ #gars '1 QO~dOQ financ#a~ty ~siressdc~ ~ debtors ~ ~'ac~t 'year and ~ .

y j ~ Y .. '

~ - ~ . . . .. ~ .many ntore~c~t3itc~cs'i~+ho~e dims ara. a~ -risk i~: ~e ir~soirrertcy or b~nkri~tcy.:7F►e'iicilume ~f
. , ~ _ _ cases tt~ ii~iterar.#on. w~i~s#~ceholcfers ~d #he• {~ubtic~pc~cy objective.:of m~+r~ta'rc~ntj -puki~ic t~nust

f ~ . ~ iri fie ~ntegi~y of the s~yst~tn. ~ti ~ .wtity, con{~kts and ethics -issue ate Aso ~i~p~rtar~t:."~~

In re ec# of co~iinarcial - otvency.or.banknip~t~y, there are ~sim~iar ~nf~ict issues foT trtastees; . ,
. ". hrets end monitorsr ~ttthough the alsst~ sign~Eicant tlifEerenc~s gtir~n_tfi~ Highly cad~~

. . . ~tA end tt~e cor~sriiei~ahty ie~s-codif~d CCAA.. The-ro#e of fhe trustee uncfsr the~B1A is io assess
" . the d~b~o~s ~f~riaRc'~sI a#~~s'send property; evaluate cause at finan~~af 'distress'~rt~ tt~ nature ~ .

. a~ e~nt of ths• p~abl~cns fig fete d~b#or, .re~riew the op~ior~s for. dealfng with tfie distress,... ~ ~ ~ - . .

~ Ibad tit ~~fl-151_
~ I~ st ill. . .. ' ' -. '.

• ~' Ih3d st 145.
's ice a~f file 5~erint~eadcnz ~~B~ca~~cy ~i~,.-Annus~l.~rarissicai Report. 20fl3..I 1f _f~c,,~ ut
T~rIes 1 ~sdl 3.

.. ~ Ihid ~# ale 4. ~ ~ ' • • . . . ~,

. ~~' Ib#d. at Table 6. ~ - • ..
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:;:;.,,~.~~ -.. . :, . _ ~. [~tcEt~ding kin y~~n~3 pro#~os~1s; ~ntf ~s t-~he d~bta~:#~.t~co~s#~~ aea pto~r~ie ~pYl~n.~

.-'`~ ~~~:~.~; . _ ~ - ~- ;_ ~owev~c. it~e trustee ~- ~so~to pct in i~~~i~terests o~ credP~rs,~~afi~g e pa4~nf~~ fir con~i~i ~t

,';N r~•:~~~~' s ,r~'.~@ ~l1~.l3Q 6tt ~t$ f`~A$~Of~3~1~ 1RIi~'1 Y}B8 ~~Of. ~7t~A ~ ~0 ~S ~ ~it~61C'~$~1~ ~$S ~tCjlli.'~~$T}/
1~;~.: .. .. .tom,

•. wI~

~','~ ~~ T' - _~~tzgations~ to ~rault~p~ parfiies witfi ~onfli~ting ir~t~r s, ~srt~s aid gam, The cr~~rs•
~~>~,

~'' ~~~ ~y~ ~ . ~ l ' _ahi{~y~#a clm~s~ the poi i~t c~~ $h~ true ~i ~~ ~ir~t c.~e rs' ~ ~e~g ~rfes pct as ~n inRial
-a

~ `" ~ ~'~ ~~;; ~~,. ~=~n 1~~ ~stee's ~npartf~ltgr,`~ P~aw~yer, this arne~ no €nfprr~a~an a rr~~tr~es end the

.: ~~~~ `- ~ . -- ~t~4~c~tton of,ths pare:. ~it ~#so~ d~as ~rrot ~idr~s~ the fin. pr~lem ~n~ tens of the
t~~~>G.~.~ r

~;~'-Y~ ~ :~ •,<~_ - '3#01~~ ~ti]7p 1t~P't ~ ~fid8'~ ~~ 0~1~ ~8. _

. ~
• ~'

~~.~"~ ̀~~ ~ . = Cie ~f ~e'~~t~tial ~~ of cur~C't ~cts~ t~ca~$s~ ~~ e~u~pt~ hats or ~h~ir~g ham wom by

:~,r ~ ~~~~ . ''r'' ~. ~ ~hs~+era~y. ~ssi~nals..A prafes~~ona! .s~rvir~g In more ~ane c;apac~ty ce~n.~ be more ~ffiFcaent.r rg

ra:~.. ~: ;~~,=,a : , ,-~ ̀  iri ~a~ng ~ ng cis of ~rro##e~siQn~l s~nr~c~s: T`~rnelin~ss (s ~bsviutely key:., ,.. ;~ ~ r~~ tali mid r ucc;€

_ ~~ ~ .. ~ x~, c~ttnm~rct~l~ ia~§olv~ricy p ai~lus~~rr~ay.~be:r~td~y: ~r~ding_ end actin insist be.

~ ~_; ~~?:~U ̀~ '~~~ tolc~;rt:exp~c~ously.t~.pr e~~~~ vaEa~~ Art tti~ y. ~' profe~~cir~ai ,rrn~~ be asivo~ing a~-

•r•~3;: ~ `-~: .;:~ <~d cargo_ t prior ~o~~rrt~ri~g ~insolv~n~j/~p rigs: ~~#he t ~a ~e ~f ac#i~n,_.as~

.,ti~~~~y~~~~.:' :~, .;~~ .: r.. ~r ieo~~ .dis~ct~s' que~~s=~~g ohs f for ~ ~~t off. si~:~ry~ttab7~ic~s.

.,~~~" ̀'~'.. " '''~ ~~. x#18 .FlT4t~8~S~OfI~ ~~811tt 1'1~ ~ •~~I18 Pit~~ ~~8l~ _f~ ~i'f .$~'1~ C~i i~' ~6tSOR~I

Vii:- ~:":~-'. ~ ;; ; ~,; f' ;and i ~ ~shou~~ka~ arc g ~~~~~o`cscii~tl~~ttel~ aye c~.0 ,..~a~~#'inandal ~a~'ityof

=~~~' `~:~ ~.. ~ 4 ~-.: ~ . er, f~a~tci ~mp~y ~~ ~~, ~-~~c~rs sr.~ ~tso ~i~.m~or stalcetto~cfers is

f 7~~r '.;;,~' ̀  t ̀;~e • .. ~~ti .,#~r~a r~i~ .mot t~ •ice~ti ~r siec~. finds a rtt~ ~.: ~ Sri. such ~ ,~~se~,.~~ta :~rect~rs ~y

~ J. ~ =;r,~..,;•:;9~p~•~~/'-Li[!Ct@ P1d~t$1 ~'l~ Gt$~iit~ `~~- OC~C~[~90Y~f~tlit:#3t1~Y~1ffi$'t#@~fi ~1'1$BP$~S ~~ ~~Pft O~. ' ' .

:,~ ~~:}~ .~r1 y"I~ot~orri~ie4~fy~~1~:'~ .p~ctic~~ ald~ug~~t.th~t t~i~~~r~ors be

-f ̀ ~ ~:~ - ~ . _ ~ V i to ~se~~C~~nd~~er~~~~ le~ial ~ ~~'r~e~tri t' r.~~~rr~ ~i~g~: ~~c , ar~d ir~~.~ne .~n rt~es~ .

A'y'r ' ~ _ _ ~ • -~;.;;;..~ ̀ ,:t 1~ .ot~m ares~ut~ting p nit. Ti i nay ~ ~►rot~t~ ~t~gg ' ~~h~8 zany ~~ ~dvcc~~ ~glv~n to
Y ~ ..

.~~ ., . r.. J ,direc~a~s end o#~es~ die Ming=~ri~'Yhat ~hey~~gna~ ~Foa ~l-cQnse~tt.ln r~ ..Howev~r~ there
~ ~~ ~=' ~ ~ -~ ~ :. ~n~ .~q# ~#'e r ~srces ~o r~t~~ s~t~at~ Iris air► th rof~ssiona( with

• ~ :. _; - .> ..~ ~ '`. ~ : s ~ p~ssur~ ~~ ~rayicf~- adv~~ t~ caiporate . c .~s~ w~~ .~ ~o;~ta~ e y itse~f. :'~iiis occurs fi
~̀~ ~ . ~ - ~ sm~3t yam insoie~e'ticEe~:. ~1bf~over,- the ~~r~essiar~~l. n~~~ #hen b~ named by the ti~to~ as
,- ~: ~ ~ ~ t o~ pro~a~at ~ . ~ ale its fps on ~ ~ ~t~~ ~ tl~. fig eve _.been sanctioned ~ by

t~~ cow, i~~u~ ds r c e~lun~ at~ti~n has r~uf~ ire ate monitor ing
.. . ~ ~ .. :too ~a~eEy ~tEgnetf ~h #h~ ~r,'p~ing ~ t~ntial co~~ic~ of~ir€tgr~sY in the ~rorkout ~z.~ss.

~ ~ _ '~Ye~ C~tRP Rules of ~~e ~~u`~i ~a~.t ~t the t og iritm~rt~, di~lv~tar~ of ac~y prior

~ b~. ~ t~xad~cat a~' tcy C.scn~d~. ~tt~://asb- .~c.c~; section 66.13 of ~e Bid wills resg~ci
co ~divi~I ~cbtor, :and stciiaus 5~5 ~ r.~ Sfl3 of the ~Ih wi~fi' rest u~ i~asolvenct~.
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~,~:~ ~ ': .~. ~ ~ ~ ::~ri~~ .mod ~p~nse of a c t~r~' c~rnmit~e~. ~ ~{~v~n t#~ fade iciest r~~e errorisione~i, . do some .

. .~,~{1:~;. . ..: .ic}st es the ands t~ts~de audiior a~4~c~ as rttonf#ar. ~.

~Y~." ~ Yet a k+ey due is v~heth~r tfie auci€to~ o~ a dsbtor sxsi~sora~o~i can serve. a~ mor~#tor. VY~te in tMtth ~ .

~:-~ .:~:= ~ ,,...}; ~sory a~ ~n fav~►, ~~ ne~l sYatem~s ~f.t~ comp~y are the work p~roc of the company.-
.~ : ~~~~~~ ~ aii~d ~ c~r~; ~wi~tx 4h~ auditor prov~d~ng only art aEpfnivn ~n tha financial ~tafemerrts,- the reality is

~ ~ ~ " : ~,. .r~f~gt~ant~y ~i~€e~nt• A stn ~s . r, fc~riroa[~! hiving an ~~ arm`s ~ f~ngth ro!e in auditing
~' ~,,~~ .~'~ '~~tlie ffn~nci~l tds ~sf the ', ~fn re~i€~ty, #requ y wror~s c sly ~uri~. ror~iat~ affic~rs.,
~~ {,~ ~~ :r , ~ .~ ~ ,.;'Thy az~ 1'~ views can heavtty ir#~ti~er~ ths: v~rac[c of tt~a cam~aany in #~naracasl reporting. iii o#l~er.

~ ~~~ ~`` ~ -, r ~. ~; ss; ~ ccamro~Eng ar rr~artaging"~Fi~refi~ldec may~push the ~ud"~ to sa-e~the stat~n~ts its wayF ,
~~K ~,~~" A . . . res In "au~iitoi :. * ~ Close rstat~~ ' s can ~~i b~iweer~ ext~ma! -auet~ars and .

~~~ ~~:~:~-~~~~- ~ :~-..~co~orat+a•~f~€o~rs; Par~cutarly v+i~er8 t#a~ ai7dEt par r•ls nat'r+o~#~ed every #ew years. - -

~̀,, ;ar ~ ;. r r ' ~ln~the. past ftv~ ~yRears.: ~+augt~y 253' ~f C~e4~4~praceedir~s invotired .a moe~r That had .beerr.4he
-~~ti ` ~- '~udrtflr.~'ot the debtor rorpv~iori, ~pri~arliy ~occurring.in sm~er- mic~ark~t w~rkout~.~ Are
"~ rf~~ir~: ~ ~~. • . ~~re ~~reRt r~r~cta ,n p~orm~n~ of ti~r~se ~ r~ot~? -U tfaie ~~anlcruptcy end lr~so~ency

1

~ .;'~ y.. _ '`; . . t~l~t~'1 gBrt@raily eSCL~lEtti~ 'tf~l@ BUdtt r ~ rig : . ',': ~~~~ ~, o or accountant ~a# a debtor.from ~s.~ts tnistee fin,
:̀";~" ''" ~ t~:.~. - ~ f~nkruptcy ire a~~quk#at3on prvc+'secting, #here ~S no ~rtt~r. statutory ~p~rts~on under the CCAA, to
:̂  '~" ̀ Y' ~' ~'- ~ '#act,• (~• is~ gtd€te #ham. ~osi~. Section ~i.t~.~ ~of the ~C~4'A cues ,t#~ad the nzonit~r is ~ppo~t~ted to

•̀;,A_~; " ~ ; ;:,, ~ ~ Y~.o~~i+o,r the.- busirt aid ~f~rs ~f the debtor, and e~st~sty ~ tfaat the _ €~.ucf'etor ~ rv~ay be

~ r~ ~%r, j - r'1~'.7 ~~~ ~.r0td1~ .~'9, ~3~O~t~ 71;~'tl'I~Or ~fl-' ~1,~ OP~F~f-.j8 tR~~ _~[Z TSS~S$Ct C¢ $

~~ ~ ~ ~ ~.: "~~ti e ,~. - , ~ ~ . compae~y~by ~hg court ei der ~ect~h~17; fhe court shat! at the s~me•~Fne .appo~ni
:;~ :,. . . . ., ~ •r _ . ~ a ~ , ' ~n th~~ simian and • tn~ se~ctson~ • T.1.8 • r+~ferne~d ~ as ."the ~ me~tta:". ~o

t ~ . . ~ ,, ~ ..,. : ~ . .: - . r"ti~ftor ~h~ bu~#ne~s and fi~'riancial ~~fairs ~e~.ihe c~mpar~y v~rhik~ t#~.sarder remains _ .

 ̀. • , ~ {2~ Ast{~~C ~fllAjr ~}Q' t~101~i~bP~ .-~@~ ~3~ ~1'I~/ t?9 d~8l11Vi~@ ~$C~L"`~ ~l ~9 CQtJi'~ v
4

• , '. ~ ~ ~ ' tt19 atld~tOr Of #ate cartiP~Y ~l~' ~ ~A~~d eS the ritc3Y~itOr.

.. - The rye of monitor-was c~dtfled ~ t997, re~ectir~g the gravvu~g pr~cfic~ o#~~Al~ir~n~ mota~tors in
... . , ~. C AA ptc~C~e~r~ }~sed.on ~comme~da#ons of the Task Farce ~udyrtng the CG~tA. 'i'he

" Talc ~~a~ ~su~gesied t#s~t mangy ry o nt of a mcammitar !~ gtn+e ereddors 1~ CCA~1
~pp~ic~Ylotts Lh~ ~Srot~tion of a prof~s~ian~1 end ~mp E .~waichdo~', . simit~r to the protec~~ar~

. .. ~ lftt~ast~v Casa St cs. tVf~re x t s ism sug~t that this• is c to 113. ~ .
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A~ c~riginaitjr co~ce€ved.''tt~ monitor fiad a ~e~vefy na~co~r monitoring end r~eportirig f~nation to

-~~e court and c~d##brs, in ~ ~s mari~ar~g of the ~bus~ss and f~nan~at atfa'ms of ~~e ~ de~stor -•

_ ~ carparatian: ~ W1~~i the ro#~ ~f ~mar~tar was co ed .in :~ ~9T, the 4angu~ge of the statiite reflected

thls +ate. The, montt~r is ~ cour~appo€r~ted of~r, ~nd.t~us ~ to ~~t in the befit fr~ttet~sCs'~of att of

the st~s4ce~ha~er~ in the ~r~acc~ss. Tt~. monitor ~ prec ly ~s ~#s ~am~ suggests, it is a~po~etited tee _

. .. .rrtoni#or~ the del~cu ~ durh~g the procee~ng, to ensure that ~'te r doss not eng~ge~ in ~ eiiy

cxsndi~ct ~~t ~! pr~ud~e the itt~erests of t#~e.c tors ~d oth$r s#~dlcehol~ers: The manEYar~ran

~setti+Q t~& a~ $taba~ising force in itt~ sense of•-reassurir~g cre rs l~cause~ fit. i~ ~nRitoring:'the

:.deb~o~'s busirsess and affahs! projected cacti ~~law and r~npriate wge of assets:a~d is .rnor~iorin~

. ~ ~ . mana~erfi~tl cxanduct ir►_4he operation of #fie~~n~ss daring the s#ay pati~d. C#~rt the l~rn~ted,slze
--o# fh~a Canatl~n maricet of h9soivericy prof ones arld the, tees ~tigi~us-legal cutt~are i~. ~.an~da ~ , - .

: . ~ ~ ~ mart in the ~ln~ed ~Sta~s; fftere has atsti ~devel~p~ed ~• ~vel~ vf-_ trust ama~ng : professiarials, that , ~ ; .
. . wive as monitors end fhe cr~eci~bpYs ffe~t are r~psat . Yens tn. Insolv~cy pr~~eedings. 'his- i~. - . . . ..

a . - . ~ #si std proceeri end erd~ana~ t#~ ~ffscti~ert ~ot the' r~ioniiar: ~ Equally►. '~hc~+vever; _the..
~. ~ ~ mor~ot must b~ cx~gnfs~rtt. o~ the pct ihat for st~kehcfc~rs that ire new to #he. process,, the~trust

aiid ~op~~ab~arn-amori~ ~epea# Mayers can c~+eate a,~tci~prt~tt u# Bias. The. ma~i;or must be
. ~ : . ~up~slvt~s.in #ut€ g its obkg~tion to con~{det and •bal~tu~ the fntei~sfs at a~ stakeholders.. ~ _ _

• - . " ~ The•. nil of,~-mfr. has been c~nti~w~ty. evoivhtg.- ~ -Moms ~~tc~eas~gly ring ,th$ debtor ~ ~, ~. ^ .
. ' . .~ . ~ throes t#~ camp(~city of 4he ~RA~ prAcess,. Proydin9 bi~sir~ss judgrrr~t, negotia#on skitis~ and . ~ ,

~ir~lsna~t advice. The moh~~.c~n.ec~ ss me'cli~tor or.-f~ci~tata~; ti~inging-the par~aes together en, an.,~
:: ~ ". -, ~ifort to kiuitd cons~s~us on a:~eta3~i+~ going fvrHrard.bus~ri~s p[a~ ,'tn dome uses, the mori~r F

. . ~ - ' d~vetoped-:the: base.. of _~n~u~g~~n~st. +. ~T~ ~t~i~eo~"ti~or`rr~a►kes fudgment tills - orr le~vets of
. . d'isctost~ro to _ar~ditvrs, aid timing.af •that d~s~lOst~re and increasingly fa~~g po ans on` dcsputes

• ~ _~ - • ~be#ar0 ~e cxiur~~dur~ag the .CGAA pr+vice~ciing: T~iese ratt le roles maybe neededT jret th~ issue
fs. ~vh r ttie~y ~r~ate a t~eea[ or p~rcelveri cor~fifct wit€ the obliga~or~ o'# the monitor to monitor.~e
d~tor on ~eh~f of ~t stakehalder~, _ - _ ; . - ~ ~ ~ - "

• • . . ~ . ~ _

~~ ~ ~1ff~at ins Can, ~+e t3~awn. ft~t~i tt~ Li~it~o~rt ~on ~ dud as ~'rustee in

A#though the ~rhetQr~ used by Insolvency pract~oners is fte y that ~fne~ !s s prohib~ion on '.
. the audstaf ~r ~ccot~tt,~nt ac~dng ~s trustee in bankruptcy. tf~e pt~ecise language of the 8!A ~ nvt

.. i ..
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~n ab ate pr~h~it~ri ~ r }t ~S a presilmp#~on that the acrt~i~tar cannot act writhcvti ex~r~ss ~. ~ ~. .

~eRri~ian of tf~ ~rrt.

-Sermon ~3.3~'!; of the BJA ~p~►~es: ~ ~ ~. ~ .' -~ ~ ~ . ~ : .

_ 13.3(#} UYh~re t~vstee is not quaii~ed to act•— Exoe~t wlth the pert7tissiort of the _ .

ex~tart and on se~h ccndi4 ~s ~e court m~ :~nnp~, r~o trustee sail sct 'as

- - ~n reran to tie estate ~f a clamor : ~ -,
. ~ • . _ (a) t~rh~i~ fi~ trustee ~s, or at arty time ~`u~ng the preceding, two years was, ~ .

•. ~ ~ ~ _ ~ _
{nr} ~°te ~u~iitor, at~coun~r~t or.sv~tor; or. ~ partner. or=~riip~ojr~e of ~e .
ait~ftc~i, accouratani or saltci2~r, of the d~btoz;:... - ~ .

Ser~on 'i3.3{1}was afm~d atprsv~n#3ng cor~ff~cts af.int~rest, ~espond~ng to a seri~s.of judgments
In ~hlch ~t3~e coca# #~Id it~si & is far sd~[i#~ted part~e~ 9~o.~acom~ .tntstse.~ trt 1986.

~e Repdrt of tt~e• Ad~s3sory ~c~rnrrftte~ ors ~nkntp#~y and Insolvency .r.~arnrr~ended that the .

det~or ~corpoi~€on's audfCors ertd acccw~tants shot~d be.e~pres~I prohibited from acting ~~s a ~ . '
. triss#e~a,'~ertm r~caiv~r o~ necefiver of the de~to+r mouse ~ the inherit conflicts~of ir►t~rest.~,

The cos~fl~ts' a~ose-+~[e~to~tsnsian between•fJ~e n~~d:for co~fidentl~lityiri t#i~ "sudYt or~~aiounting
r~lat~ar~sitip ''~n~ ~h~.~.n for =~dosurie ire ~ .~he::trustee and : recehieri Toles ~' .Yet instead ' of ~ .

• ~ ~ l+ioie Nowe~er t3~t t~-.Lt~esr one ~a 4 of tip Raelcs of passional Candtsct of t3~ CAIIiP make it sn
absolute.p b~#oa tc s~c~ i~ a~ay apgoint t uit~r the'BIA."ex~Y"as aii-ntspetxor: wt~e Ica was tt~ s~uditas
~r t ct~' t~ ~~u tti~ '3-Years: see www,cg~p,c~Jc~1~3lsh~mb~wtc:i~e~.html. ~tAS weII.

• ce~rt~dn' of the fi~ of ~h#c~ cif t d~A+o~~~ts ~ a s~i[:ir prahibicio~ 'mac. eaca~npl~. 'sue ~calou •31 flf tY~
Caci~ ,ad' F.tl~cs' of ~( ed ~' of tpubec {ww~►.oca~•gr-cu/Fd !''- cria~o~ld~_of,~ethEcs pcit). .'

'_ alth s~tt~iv draft re~eelat~Qn ratting t~ Code of Tst~cs of Clu~ter~d A~untnnts ~n Qic~~. ~ibtis~ed !'or .
• ~ -eoa~atioc~ i~ sf~ G~grre a. cieltr chr Qu~hrc Qa Mmrc~t 31: 2x04 prapos~'nepeating srocti+~ ~L•..
. .. .tt shoi~id ~Se no~ct that the rades of of ch~ute~d acaQuntaa~ errs tnca~oraoed 'by ref~t~cx in tom' Rules of

- Piafr~onal C~tduct of ~ CAI~IP, Bch that a CAIItP m~a~. a►tsetlier trr not hz•~r alts• ~ ar t~a►tered aocouittaue.
• • s~si abfd~ ~► the Code of Btu of tt~c O#~er ar ~ of C3wrtered Acrn+mtants. a~plicab~e in the prarir~ce of .
r of:t~e CAIkP maanb~i~. ~ in tbe:p~ov~cc~ in v~h ssn'iat~olve~cy t is.tz~tricc! out Esae i~u this • .
aspect, Rule 13 of ~iee CALF Rules of Pmf~siu~at Coi~cc st ~Jlwaves,~n cal i~p(about~~,l es'.htm1 ~, My
th~atcs to 3 ie1 far po~nd~g his oiu. ~ = ' ' ~ ~ .

. . '~Ra'Wdlter At: ~S'haw~Co. (192~~ I6 Sssk. L.R. Z?5. b8 D.L.R. 616.3 C.B.R I98. [1~?j 3 W.W.R. I19
(8.~-).l~eErie has ~o. (i93~8~•~C~.R l4. X1938] OJ. loo. 227 iQn~t..S:C.): az~d TgnrtFs Trrrdi~rg frrc.'r.

•- .Cc~rrco Fond Serv~c~s Lard. ~e ofl t 1988}, 67. C.B.R iI~I.S.) 1.53 O.R. d3d~ ?75-; 4~ D~..it. (Athf ~?8.

~ Can~ia. Prr~posed ~ gtcy AciAmendme~rts: R~p~ort of the Advisory Cv~rria~itt~e nn Ban~rtrptry and
~it~~h~cy, tC3uawa: h+iiazisses' of Supply and S~ervic~s Caaa~Ea. 19$b). at ~. +~7.
~ ~`ar biscvr~l xe s. the Via' coals o€eih~c~ }~ovfdc for ~ obligauot~ to ~ c~ coa~ideuti~lity of the
-duet's affau~ end spodfy that~s obliggatioa ~S ab~u~ lase for exam~e section 48 of-the ~+ade Qf F.i3tecs of
C3~taereci A~ouata~ta o~ Q~b~. st ~►ww.oc~a,:c~c~tpdffnn~' ~roiecgic~tfcode • of gthics.p~l. Jean 33.~ie[

• $tan obse~vas that ii ~s atvvays p le fur a cife~t t~ waive this ~~an ot'•ccmfisle~~i~y. h~w~ver. given tlu.
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ccxpor~t#s~trustee so a~ to depriva~it ~ t#~e.regwred int snd~r~~ ar~d jrr~partiatny:'~ The resuSt in _
. .. - ~ A ..

V tlrr~ted Feet a~.pesrs dritire~ #~y the pat'itcuiar fats, in that the cautt was not persuaded t~iat there . .

. ~ vvas a risk t~ ~ndepet~tdence and ~pa~as~ty at,tti~ ~~r. Notw~t~^tandir~ these Judgments. best .

' •~ p ce suggests ic~at ~n most cases; the aut~itor vw'1l . nat act. as tntstee: l~flreotirer. the view .of

ir~de~~t~t~e of the attdit~or ~s e his ~ai~ed over .and.w#t~i experiet~e untf~r the ~B/A. ~ . .

'~ - .. . 3tr~ rode o~f the 'hi.istes is in canfi`a~t :to the ~ of ma~tar as a~gins~y: ~atceiv~d Sri itiai tip .- .

mfr ~s 'viewed ss emote aictt~ ~ • Sn ~~cttdde.~e~ec;t aud(tor. . C?ne ;af the ~ca~onales #or ~tt~e

... ~~ ~dis~na~on betii~een sud~tors serving es man~tars and Rot trams ~S _that trustees are. frequently

. _ ' .required go examine pr+c3-f#fing t~art~actions, in ~ ~o ~ ~ess~ , whetter ~thete has tieert _ a

:: ~ : ~ er~rioe, fra~duiestt ~c ~yance~ s~t#~rt~nt ar crthcer~ revie~rable ~or~.:To_ date,. m~itars~ . .
.-_, .

.. ~ave.ont~ dr~#req~tentty~bea~n as#ted.ta u~tclert~ice this rote, although. Sri sud3 carcumsfances ~t ~es.~ .

create ~ctsk of •a conffgct of ~rtterest: ~ ~ ~ ~ ~ . ~ '. ~ .

C. ~~fR~t Of the Cot't't Or A~cCoullt~te #a Ct~dit~t~' • . .

_ ~ .An~ und~rieX{~lor~~ Ct cif. Otte Conte .issue ~s pte~cisely tc wham the ~ ftcluciary .dEiii~atl~ cn :. .
~ - ~.

- ~ ~ ~ ~ . .~ rno~i rs is oars. ~ ~tnat~~ hurts !'taus. #tetd that the..mor~o~ i~ ~ offir~r~ ~ the cav~f acid has ~ . ~ .

. .. ~ an :ob~gffi'io~ #o act indeper tly antf to cx~t~ider ~e iMe~+ast of the ds~btot aritl' fts cre~tors,~

"Chi t~v~a ado- h id lhst #te duty of tt~s monStor is to ~:t tn:the interests cif :~1! sta~eholders ' '.

.~ ~~ '~ttt'"aii~irterest ~i the proc,~ding47 Tht$-braa~ier notion of the mor►ito~'s duties recognizes t ai'. ', _ ~ .
.~ ' ~ .. . ♦ ~ , ~ . ' mut e s~ttceh rs •may: he inter~est~~d . ~►. . ~ac~et~3rig~, Th~s~ can' include sti~arsholders,

. ~ . ~ ~ ~ 's~no i~ ~r~y, ~~a~e~o~ae~s~ inters aye so far under vtira~r that i~ v+reighing the ~nt~resffi_ ~ ~ - ~ ~.
~End~ the ~ prejudge;. the sharc~ha~et~ deceive less ~~riority tfian ,oft . sialcehok~ars: 'Tire ~ . " .. ,.

. . . ' . st~dc~ho3~r = ~camt~bi~ty s~rt~sch aYso €zee that war~ce~a, ~ ~acai .trade ~sup~iers and ~ . .
. ~ ~ ~ '. :' , ' c~hers rnsy hava~an intet+~ ~ #se CCAA~vvorlcoui #fiat ~s greater that they f#iced c tai claims. ~ .
. ~ ~~ t~i~tt'se d€ the rt~ce of ft~e debtac-to tha ,l i.ccx~mur~~t}t or the ~ccono~riy~~ -or ~hecatuse b# ~ ~.

. ~ ~ tha pu~c's iMer~.st ~ the se~rtce betn~ det~v~ered by tha debtor c~rpoi~#o~.~ 1n this' respect, the.

ù ~e Unfitted F~ s~inent Il~t. j~96b] i O.R YbS'tC.A.j ~t gars. 28. ~ ~ ~" _ . . . .
• ~ '~ Fahvlew,,suprn~~tu 31. at . ?5: S~scae dr Sav e 'r: Roy~aJ Barak ~ 1934). ~?9-C,B,~.. tad) ~ t..at per. 28:

_ Unit+ Usk Aati+o ~dc ?'race Pass LrrL, Re {1999 . t2 C.B.R. {4t~~? 14~t at pars. 3~: Htckmrrri Equip rent .
f19r&3}i1r~,, Re C~Ot}~~.34 C:.B.~. {4~) 2Ei3 acpaca, 33, ~~41~f~d. & P:E.ZR 226 ,
~ 1ivyal Ckt~ Mimes liter lie f X399 ; i1 CB,R. (4tb; ~2"~ at pars,.fi. - - .

• ~ ~ a full disc au of this. ice 7an3s P. Swiss. Cred~mrRigh~s acrd the Prrbt~c hareres~ ke~rr~ccn~tru:g hrsah~err~
Cvrparartvrss tTa~tm~tr. Uufv~ecslty of Tar~omto Pyracss. ZQ43j. y ~~ ~ fln Attvi'i Rtmge A2i~~ing

~d Recd Cro~.s. ~ ~ " . -
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~~:; .: . ~ . .~ ~~ .m~ni~~~ should n~ tae an ~ ccir~fla~t ~f ~~er~t, ~3~~n tie- court's _~eilanc~ on- ~e d°rtor~itor as an

~.~u,.~~~ ~~- , ,~f~t r. .~t►~ t3t~tai'~o ~~aerior {'ota~t ~f .lus~~"in f~oy~1 t?~tk ~lirts~ held t tfie,mo~it~'s ro#a is

:̀;n~`~"~~ ~; ~ ~r to b~ ~u~ end to ac4 to the t ~~r~sts a# aii ~~tc~rrred.`~ lei -PSll~et,,AAr. Justice Faciey held

~,;~~~~:;' :that.t~tere ~a~s n~ j~er~pru nc~ to sup{~ort ~ ~~r~gaam~t oaf a. mon~r reprs ir~eres~s of

"k',+~~~~~ ~ ~ .-.Cd#t~rs.m the ~srrie ~v~y ~ a 1n bati4c~tapt~; re~~iver or i~quicia~r, .given #~Y #h~ m~n~;or
•fir+' "'t i~ ~'~'~Y:' '•-

:~. ~~?~~ ~~~-~~ ~:= ;Yr. :c# s, riot sit ~s~~ ~aset ca~lector ~r~~wr~os~ of dlstribt~ti~t to cr~dtto~s.~° oouc# has hetd

~ - ;~~~-'~~:">' '~ s ~ ~ ~ ;tie moe~Ftar i~ tm proul~ ~ ~ ee~s$e~at ervt ~~` the ~c3~btor's l~nstaeta~ "stomas and

;~- ~, ~" :`^.z. -. ;,,- vtt~ e~~g prrwcc~~d~ng ~' ~ ~'C~e coui~'~ r~ogir~ficsn~a€ yep ~l'~ty ant# ~~~asic~i~i~ ~~ the

~~~~-~ ,~~;% ~~,~• ~ {tt~r~ ~of .~1~ stakehotd~rs ~in~th~ e~ior~ito~s'-roi~ i~ ~ i~ ~ va~y.~gh {eve! of def~r~r~e by

~ ;~;:, :; : _~ c `~~ ~ o~s~o~ar~~. VIlher~ the o~infon f~ canted #~y mer#~l~ c~holdsrs, t~~
~~'~~ r~~= , ~.~' . "_fit envy ~c ~~ ~~hi~y lase d~er~rtt~e,~ ~fttibu~~i 6t ~~st~ ~i ct~tt.for ~takeh~ders ~o, succ~ec!

,~«~.~~~_: _ " .. ~ their~oia~e~or~,do~~o~t aiig~i v+~i tt~e'rn ftot's'~ir~ion. ~ven~ +here ~~~ce~urt has very

~~ ~. ~~=~._;..~; ~ - ~s~r~ou~ r~a~ ~on~ r+~a g~ c~piriion of ~ , m~rtit~~, • ~# w~ - ~e;ogr~~e ~4fte ma~i~ar's.,.._ ..
. ~°~~: •-j•.. ,:;... ~ . ~x~~ri~nce, exp +~ end obj ~ ~ it shautd ~ noted, .h~~rever. that ih~. dei~nenc~ t~ theS ~h•' =

':'r;•: ~''=;r - : ~ ~C SPd~~ C~S~I1Cj 91t ~70~V ~il{~0~t1(~@91t $~~ ~3S{`~YYF~ ' ~Y90iT~Of I$;_ ~Yt(~ ~79 COI~Of~'$.

~ '~:~:~,~°~,~ ~ ' ~a~ e~4 a# ~~at~~tdep~r4denc~~~r~d~b .`.~ ~inay ~ir~~rt by Est e~ience Wirth the
~~y .~:J ~~: j'~~ ~~ ~ .~ ;Pat ~cui€~ ina~iYor~ by the ~parb~~ul~ su~jec~ maft~r, ~i .by hog► ~ontroveri~al t#~e ~~~fae~ a~fer~ti
::~~r , ~ ;.,' , ~., s ~isT.t ~~nce the -rte 'for rnon ~to be~e~tmt'sbl~ to- court ancf ta. Ali stakahaidet~ 8~1d to
' '~ ~ :,~` _ ~ ~ ~e~forrraan~~.~~f #~s ~ob~igat#ans is tc to ~tte~~ot~~'~.coc~tirwed r~agr~lt~ott,o~ ~rtd

• ~~ ..,'.,Y; i ; 'd~,s Graf affit~r ~ fP~s ~tiP~. $f~B ~OR~~C' ~t~`t~eaeTt f~~DY ~0 t~~ ~~[Ci~t8ble Ba ~v~ ~Vid~r~CB ~Ci ~
-. - .'~ ~ .~.~pr#~i~edT~g,~:~P4ft~~gh ira~~l 8fa- rfiota~b~r~~~~ve ~s~-~e .or't,tt~eir apirr~otts w#~~3e

: . ~ ~' ~~ ~njb~t~cg ~ him tom! of def~e~nc~. 'fihe~ moms ~i~poxt f ~~b~sn ~ouncl~to t:evld~ra~e". .
'.` - ~ ~. ~ . and. ~i~n~e ~rwt . ~ Py .~u~e~~~ ~ ~ci~ss-ex r o~; r~th~~, as~ ~a. .a~er of ~ court, the . ;

~,s ' _ . mfr is to gu t ̀ ~~(y, f~lr6y` and honoeara~bl~' ~ in ~~t~tario. ~~ court bias h~1d .mat 3nsatv~c~cy .
~.~ ~ .;: .'o ,, ~s . rec~~rs; s end ~ mo~~ors net , n~r~~~ subject to cross- . - .

_ : • . ; _ : f ~~ ~acarntnati~n ~of ~ ~~r r~iart~, ►fie o ~g#ng that • ~h~~e cos~rt paired . caff#~c~rs do

~ ~ . ~° P~II~~~ Ltd..Re 4? ?), ~0 ,fit: t4~) ?2S ~t pa~ra►.~ 1? disc~ss~i fta c~ ct of~iag ~ i~t~csen~ti~
. . ~: of editors for pm~s~s of the PPSt~

'sj ~nadian Irit~rlal t~tof ~in ceand Bank~afhh~apati~ad ~..~fnserte Ca~all.~a~ir~d {149}, 1 C.~i.R

$' S~ I~. t~ ~i~.s~s~sio~t ~tJxo CSC Acz~goid i in Re Air ~a~ra~ ~?"~3] Q.I.
". ' ~ .' ~ l~io.'~?~b7 {fit. S:C,.~;}.- - ~ .
. ' ~ ~'' f~ In tfi~ ~tarrert~f Buell Ca~tail~ lr~aierrz~reontr! Ir~~c., ~°iado~sa~r~rat (?4 Q~tc z ?.Q~33).{i~u~ 5.~7.}. ~~.ct

" ~il~ (l?-CF~53 at paw. ~. .
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i~.fity rr~~ke the€~~lves av~iab~e for ~ ~n~tian ie~ ~g spiry o~ psra~~n ~r~d common . . ~ .

. ~ - s~t~.~ Thy r rt og ~ court-s znt~ti .officer. is d~inguis~~tsl~ from ~'~e offer s~sks~g ~ ..

a~pro~rmi f~ ~S ~e~s u mss. In ~A'e ~a~e~8f~s tn~tr~atlot~~l tr~c ~ tt~e Qnt~~ Court of

. ~ ~Appe~i t~eid that in~regustng to a~o~v mss-ex~m~na~ott ~ a neceiver~# ~owir~g ~~ ap~i~llant, as

a ̀ ~°ox~" ~f ~e ~ ~ ~ ~ter~siveiy..qu n ~n r~c~i~e~, ~Yh~ rnofi~n ~efge .t~iaad provided ~ fair .

• ~ ~ ~ ~ o i~ty. ~~~~ a~p t to 4 ri _ i~~ r iv~r'~ .campans~on request. ~i~~ev.~r, the

. - ~ - G~~t of s~p}~~! field ~~, gener~r, ~~ &tae r cote#d '~~lude~ a s~t~e~t ~o~. ¢ens ~~d

c bur~sm~r~ts ~~ its ~ ~ rt, i4 ~ot~d ~l~ a in su~ost of the nom . ̂'dn quest, :ch .

z~~sld be gab#mot flo ~ 3~Y ~ arty que~#ar~irtg the mount ~c rt~d ~~~°`~' Court

. . - . , r~guished the ru~~ that pr`~ud~s c tto~ ~~ ~_ ~~s~ r~ ~n the: ci xt ~f its tepet~.

. firam an ire e~ r`~:~e~ctng court ~~rov~i.~9f c~at~Pe ~Qn-. ~ .:

' . 14~r. Jus~c~ ~~ y ~f ~ntaa~a ~u~arfar G~ur# c~~ Justice rec~tY#y h~td ~tha~ att~ou~h~ ttie-sitisa~on

~~d gat 9 ~ t ~t in~ tli~ tent ¢ s~ ~o~ic~ v4 tip ~our4 gray be cr~~-e iea~d on a sport in
.:.~

.. ~ or lmt~c~f c~~cxatri s ~ Su~'t ir~t oes ~t~d 1ut~e- ~tua~icaz~s~ ire 4h~

~~ -rnpr:~r re~,i~~d ~to~~op~r~ fn. clar~yin9 a dart ~ i~ report yr in, r~i ~xp irg ~or~ ~ra~t e~me~t

. . ~ . ~ ~ . ~ ~~'~ ~ in the .r rt ~~s t~eaY~'~e tY r~gtie~t~d. The Codari hid t~tat ~r~asorp~bllat~r ~ ~ tequest~ ~ ~. .

~. _ ~ ~ , ~ ra~c~ e ~o~~ccourti 4ft~ obi , ~n~f~ ~~ ~ ~ a~Eic~r ~~sf 4tie c~r~~~~s~ecify~~g .mat:

_ - - _ _"~~ t~d~ any o~fi~er of tt~ court e cam# not o~tv~ his duty ~a b~~ii~ir~r~~~nd objective`° ~ ~. . .

~. ~7t~~s. ~Judgmer~t crsates a benpht~rk ~ ~ wt~ch ~ the ra~on~tar ~cai~► rr~ ~~,tre~.~ifs_~ ~tiliga~iorTs, „ .

-- . ~ . . . ca~r~ ~ ~ ~ ~~# . dt~t~ . ~S- ~o s~ finfarm~att ~: ~ta~c~hoic~er~- ba~~ ~ on : a -. .

~t~ae~ i~t. -F~I~ng t ,:tt~ c~t~ rx~€~}!~~n ~~~ion~1 clr~uriastaeie~~ c~ix~p~l monitor ._ . . ,.
. . . ~ ~ ~ ~ tm '~~, ir~d: ~t inch .#hat ~h~ cour~'~ ct~f r~~grit! fie nd ~ ~~i~ mo~ifaP~cot~ly'~g .~ ~ .

. . '. ~ ~ ~ ~ '~~vat#i ~tts dt~ty ~o 'i , ,~~ end fuisoa°n~ art ats ~p~ ty: ~ " ~ ~ - - : .. .

..the ggner~ lack ~ ~c~peR~ of the rr~oni#or may Alva tie to aetcentnr~ ~~# mn ~h~ pad of ~ . '
- .the debtor to shirk ids t~portir~ obatg~tm~. Th~~ ~ y ~~ e' ~~ t~r~oa~ ~ ~hech ~th~ d~~r

~ ~ ~ ~ ~c~a~or~~ra i~ r~porYirfg ~o~tt of its finare~~t o~ute tt~roi~gh t ie rrmohitor ~o the ~~urt. • 1n s~ ~ .

. - ~ dr~mst~tc~s, ~cr ors may tat ~e ~b1e ~ cross-e~min+~ the d~t~ti~r' on the ~~curacy o~ 43~e . _ .

. . _ . ~~ f+torrgage I,e~~aer~nc~ ~:o. ~f Calaa~ v. t~tt t~rnc~rll Corp. t~~95j, 3[1 C.B:~t. €psi} ~1~ (C?nz. C~en.~.
~iv~.) apt ICI-102a see two R~ A►av~l ~arige.~nirRg Corp►. (?.~2~. ~I . t4'~1 i f4rtl, S~C,3.3: R~ ~ .

diva ~#a~~ites Gvrp. ( ?, ~A~G.B.~. t~~')~1.tAlb. Q.~.}.. ..

~ Re Ba&erPsas~s Irrlernaliorr~l 1n~ I~2] 0:3. moo. 3569 4~at~. ~.D. apg~acatioai fort tea ap ail
aiisn~sset~ j2~}2I S.C.~..A. lido. 4~Q.
IbS,r~ at 31-35.38..f~. _

_ . ~ ~'. ~e In the otter ~}'~eIl C.a~ada In~ntasiort~l frame, supra. aa~Lee ~3 at paa~ ~. ~ ~ . ' ~ ~ ~ ~ _ .

~ Ibis: R~ CurBfe~ero~w~. ~'~asuty S~rvic~s I.tc~ t 1 95). ~`I ~B.~t. ~3d) ?37 {fit, Cen. ~?iv. t.
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f~~n.~c~t wdtu'n ~f ~~t# ~r ~~ fl~s. ̀~'hIs r~~t€ ~ccs~~~r~ztt~ if #~ nior~~r~r is

:~ t~ , ~ ~ a- ~ ~ . ~s ~ ~t~ ~t~ d ~i zp~ ti . ~ - i~~:rf .~~r~ ~# . ~ ~S ~ ~ ~ tom_ .t
y ~ ~ t ; :. o ; +-h~s~ .Eft = ~s r~li'y r iz~i f ~ tt~r ~8y k~~ p te~~ ~~r ~t~~rs ~ ath~r
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h y ~.-~..r Y ~;~ .~ ~r~4r~+~~+~ r,~t k to c~r~ +~'- ~~ar~# ~~e r#i~tu~ €cam a ~ .
}' y~.`~u~~}"S~ ,~ }t~tCii~ ~ • ~ ~!'~,4 3$,~~`#. ' ~ i' '~~3~ 1 83 ~.~i$~ ti€~~?~'# ~' ~•: ~~ 8~li ~3 'x'18 _ . .

"~ t ~ ^ -i, ~~.t#3#"t`~~ S~ti~ 8$ 8 f~!'~~1"iC ~~~"~S~i' t~'ltl :a"~ #txt" '~8 .t~b'~T. ~8 ~C

Y rh ~~t ` '~~ ~d+ `.`+,+~ ,~ ~;«#~ ~B~'iti~~L~!'~+ .~At ~14A~l'1" 'i~fi ~~d' 3' 8,- #~E ~~~,fit, ~'38C~ t'~~ ',~$~ ~?E$~

j ~~ •~ s rah , ~B ~+ddr~~ ~t ~1t~i 't~1~ +~l.~'~S, ''~i `Ct t.'~~'~'. S# - t'i'fe r~P' t~ t~y►~ ~tSy~. ~;t~r~'t~f

' ~~ ~ ~ ~- ~- ~~ f ~ ~D' 1 #~7~ h ~'t$ gr; t~ ~ c~ t~ta tars ~ ~ ~r'~'t~~.~ i~d ~1u~~d . rte 'i~r . _

~ ~ y '.~ x .-~ + a4~~ ' ~ • L~T'6i/Wt iV~~ '~~t n 1dECS1 .` 
.d 

.. a ~ . . 
..

1 , ' ~':; ~ ~ .~ ~~t t'~3 e~~1"~7T ~ ?C~ ~t ~ ~:~t"#~'~' ' 7't~l3[ ~ i~i'I`"~`i~:V~I~t• • t !l~Gt ~i~l~~ f~

-' ~'~~ 5 '~ :~ 4C .Ctb i'3~.~C~f't '~8 ~! t~ ~'t~~ ~3~t 9t~8' p1~3'~.~it7` ':~# ~~JJ3@ t~ ~"t~'.!I 'i'~ ~~►~Ì 1"~ '

t ' ~ ~~ ~ $~3i"~Cl +~t~tt3 ~ t'# ~'9S ~~t}1`~.~t3t~^ t ~O' '! ~ ~G~t@t` ~'E' ~'D~'~B. TfRi~tl~Dt'8 C~i~i~. ~ ~ ~#~t~~ ~ ~t~~ ~~.

j - ~, ~ ~i` rn r ~S t~a~s~z~~ ~e ~! t~ b~ ~ia ;~r~t~ ̀a~ ~ cs~r tr~t~~,~ ~ ~s ~rr o~ #~ ha~re iaii
,~K?. e .. S „j 

~~Y~ ' x` ~• ~~~' ~ :~ M ii i7 ~Ii 1~iAi7`~+~~ vE ~ f .;~ S~Y~~W xS~l

s - ~~rR '~ _~ i3 .r+~rs n f+cm t~~~t ~ri;# ~~'ii ~t'~a~ r' r~ry ~ Fs` i+~1'Nty {~" ~~ i~~~"tI~"~ t~
. ~~, ~ ~`--. -= ~~~~ : ~'ct~ ~ ~s us~tl rr~p~ia# y' 'fit t , ~~s~ dram ~~~ t

` :' ~ ~~ "~~~ ~~` fie_ s~r~a~. ~f ;`~ ~vf #~~ r~+€xc~r~ ~rti~g~~rc~e~ w~f~ r~~,it~c~ c~n~ ar "

• , - ~ ,~CB ~ +~t'~ l~~T1 ~''i$~ k~t~r t~,:9 ~ill"i~ I ~ C~1'1a@, $JI.~, !"~"!t S$~t~ '~t,3. ~8. ~'r

,- ,~s~~a tE nt~i ~ ~n ~ ~~; t~ r~t~~ ~# the ir~s~a~en y and ~ru~ i

.. ~ ~' Mira n~~.~ rgir~g ~, t i.~, ?'~+G~. . 4~th3 ~~4: ~2t~t} ), ~'7' f:~3 ~. Vi i} 1~?.
. ~ ~ 5° !te 1~t ~1t~st~t- oaf 'felt ~tz~zr `,a t~r~+ert~a~ ar,~ ~r~c.. ~i~ar, ,~c c 5~ at ~ ~3. -

. - ~ cat l~r~+r~, ~ ~ ~ - - .
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~sys#em Is ~ci~tr~tais~ted. T'hvse ~fi~ ace ta: #~rv~g act e#~meni of neutsstity~ or lack of bias to the :. ... ~ ' .

~pi~ass rncist ~n::#act d4 so. Rec~titly, there was a case En w~Ich f#~e monitor fiEed ~a 3~-page

. ~ ~ ~'~ ~PF~~9~ a moticsn by a stakeholder, a pion. to nary the ~i~ia! stay_~orcfsr.~~ Whits-one ;~

. - .rah of the ~3~G psg~s no~ss that fie. manifor ~S ~o be lndependent,..~fie ~ rest a~ t ie farm

' ~ ' ds Ito tf~ arena in 'appc~ing..the meson on teg~t gro~mds, prior to the parties ~tieirrg able

• .. ~ ~ to m~ce.thei~r~~rr~t~sior=~ to the casirt..•As~a~ affic~r of titse~ court, tt~e inoniior's ~bfigsti~n is to . .

' review t ie des' pos~ti~s~~d.fheR ~tvra ~ op'~r~i~e bs~ei on~iks ~xp~cti~. T~~ exp~rt~se tt~at - ~ .

~th~ moa~t~ br~Rg~ ~o the proc~edir~g ~s fi~ianc&~i.e~ert~se~ na~t ~eegai expertise. _"i~is.kutd of legal : ~ - .

. ~ adv r can feed tv is~eci corriidence- in the irte~rity of the system. h~attier. ~ie'aPpositian to the ~ ~.

mo~On, shat~d ~haere cacr~ fi~orn fh~ ~btor. whose intgr+~ts. sre being advocated an-this .mgtter.,~
Thy kind ofi anion ~ idle wart of thQ mavtttar may, have one cor~c#erab~ .dar~i~ge Yb its iina~e as "

. . ~ ~th~ n~tstra~ affic~i +~ the c~uri ~ti pr+avlded the best ~rruitun~tion #vr defining ~he~ rote: of monitor to .

. = ~ exclude the r~tor~ ac.~vt~t role that ricers# fees have adoptQd. ~ .' ' - ~ . '

..~ -

•- . tx. • ~'t'~is~ S1ud~r a~ ~onit~r, Lt~s this .fi e tht~ te~mg~? , ~ _ . .. ` . :

_ .., , ,
j ~ ." lri mkt-rriark~t v~o is under.th~ CC,4i4,:the auditor. is more ~kety:ta act~as .mori~tgr'because.. .. .
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