Class 6
· Professional Services
· We as a professional
· Working in a given environment.
· Professional services involve an individual providing a service to a specific client where you are governed by a corporate body that will require the exercise of specialized knowledge, education, and skill. 
· Elements that govern professional services
· Ethical Obligation
· Moral obligation to report any wrong-doing
· In house professional
· For example someone hires you as an accountant in a private firm. They hire you to work in the firm. Consequently, when you are inside those firms there are some people that will help you out and guide you. However, failures still happen. Even though you are an in house employee you are still bound by your professional designation. 
· Retainers
· Retainers are that when we pay in advance for services that will be rendered to clients. You need to make sure you comply with the rules of the retaining policies. 
· Retainer fee 
· Develop a niche in accounting
· For example you are a specialist in Canada-US cross border taxation. Not many exist. Consequently, you are in high demand.
· Fiduciary responsibility 
· Loyalty (serve client until breach of the rules), trust , confidence
· Avoid conflict of interest – you cannot serve client and also serve yourself – ex. Insider trading
· Refrain from personal profit
· Only charge for reasonable services
· Follow clients instructions
· Ethical example – everybody loves mom. Mom has a stroke elsewhere. She cannot care for herself. You find an envelope with other papers. You see a will that mom wrote 3 weeks ago. In the will it says that the nurse who cared for her for the last the 2 years. Do you burn the will?
· Providing relevant information to client
· Client is judging something is he/she informed of everything
· Act in honesty, and in good faith 
· Honesty does not mean truth. You cannot use a material element in a way that creates misrepresentation of a given situation.
· Maintain confidentially of client
· Clients will release information that will be subject to a privilege. 
· Not require to release information unless told to by legal order or client.
· You need to make sure you meet those standards.
· Your tortz – required to not harm client or 3rd parties
· Not doing proper process for the client
· 3rd parties who rely on your document
· Professional practices
· Create a corporation or an LLP
