June 22, 2017
BY EMAIL
Sonia Keshwar
Director, Proficiency
Investment Industry Regulatory Organization of Canada (IIROC)
121 King St. West, Suite 2000
Toronto, ON M5H 3T9
skeshwar@iiroc.ca
Dear Sirs/Mesdames:
Re:

Request for Comments on IIROC Notice 17-0095 - Continuing Education
Consultation on Plain Language Rule Proposals and Ongoing Review (the
“Proposed CE Review”)

The Canadian Advocacy Council1 for Canadian CFA Institute2 Societies (the CAC)
appreciates the opportunity to comment on the Proposed CE Review. Our comments focus
specifically on the broader review of continuing education requirements and not on the
proposals regarding the plain language rule rewrite.
Continuing education (CE) among IIROC Approved Persons, similar to other regulated
professions, is a positive requirement for membership. CE can play a vital role in investor
protection since it enables persons advising and dealing in securities to remain
appropriately qualified throughout their years of service. We agree with IIROC’s view that
an effective CE program ought to be relevant and principles based.
First, relevancy and a requisite standard of proficiency are key components to an effective
CE program. We think that streamlining and recognizing CE requirements among various
regulated platforms may yield great benefits to IIROC Approved Persons and lessen any
confusion from the public’s perspective given the wide array of CE courses currently
offered. However, while we support IIROC’s consideration of CE requirements in other
regulated platforms such as in the financial planning context, it is important that each
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program is evaluated on a case-by-case basis, focusing on the standard of proficiency and
relevancy for a person dealing and advising in securities.
Second, we support IIROC’s proposal to bring the substantive CE course review and
accreditation function in-house. While we acknowledge that the CFA Institute offers CE
courses of its own, the current arrangement between IIROC and CSI creates certain
inherent conflicts (notwithstanding disclosure of same), and appears to have resulted in
few course offerings and accreditation. If IIROC conducts the CE course review and
accreditation in-house, it may foster more competition among outside organizations
offering courses for accreditation.
Third, the Voluntary Participation Program (VPP) is useful in permitting formerly
Approved Persons and persons who have not yet been approved on the IIROC platform to
extend the validity period of the Canadian Securities Course (CSC). This enhanced means
of access could save market participants costs. We agree with the proposal that the VPP be
restricted to the CSC and not be available with respect to the Conduct and Practices
Handbook (CPH). We recognize that CPH deals with matters relating to ethics and conduct
and we think market participants would benefit from having taken CPH currently.
Finally, the extension of CE requirements to different categories of Approved Persons,
such as institutional registrants, may be valuable. To the extent that there are significant
differences between the retail and institutional segments of the market, we think CE
requirements ought to follow suit and be tailored toward each particular segment in order
to be relevant and meet the requisite standard of proficiency.
Concluding Remarks
We thank you for the opportunity to provide these comments. We would be happy to
address any questions you may have and appreciate the time you are taking to consider our
points of view. Please feel free to contact us at chair@cfaadvocacy.ca on this or any other
issue in future.
(Signed) Michael Thom
Michael Thom, CFA
Chair, Canadian Advocacy Council
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