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Abstract 
 
 
This report was prepared by NASD and contains a strategic plan for the establishment of 

a capital markets training institute in Jordan. The strategic plan includes: 

 
• The elaboration of a vision, mission statement, objectives and key success factors for 

the institute;  

 
• A market, competitive, and SWOT analysis; 

 
• Recommendations for a legal, organizational and board structure;  

 
• Recommendations on potential course offerings, a course development plan and a 

content development process; 

 
• Recommendations for staffing and contracting instructors; and  

 
• An implementation and financial plan. 
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Executive Summary 

 
In order to further raise the professional standards in the securities industry, the Jordan 
Securities Commission (JSC) is in the process of establishing a Capital Markets Training 
Institute (CMI) to offer education and training services to capital markets professionals in 
Jordan and the Middle East. The JSC has successfully launched the Broker Certification 
and Training Program (BCTP) and is in the process of launching the Investment Advisor 
Training and Certification Program (IATCP) and has decided, as a next step, to launch a 
capital market institute. This institute will institutionalize these two programs and provide 
a wide range of additional course offerings for market participants at all levels. To that 
end, the JSC has requested AMIR and NASD to assist them with the development of a 
strategy and implementation plan for the CMI.  
 
There is significant demand in Jordan for the capital markets training programs that 
would be delivered by the CMI. The CMI, which will count on the support of the JSC, 
ASE, and SDC, is uniquely positioned to meet this demand. Once formed, it will be the 
only organization in Jordan that is focused exclusively on training capital markets 
professionals.  
 
Based on an analysis of primary and secondary market research and interviews with key 
capital markets stakeholders, NASD has set forth the following as the key success factors 
for the CMI. In order to be successful, the CMI must: 

 
• Be led by a high quality Executive Director; 
• Have a corporate governance structure in place that ensures the entity’s 

independence and incorporates strong industry participation; 
• Be a competitive organization that is streamlined, efficient, and flexible in its 

operations; 
• Consistently deliver high quality and up-to-date content; 
• Employ advanced training techniques; and   
• Establish strategic international alliances.  

 
If the CMI meets the criteria for success noted above, it should enjoy the support of the 
JSC, ASE, and the SDC, and the industry. 
 
When moving forward with the establishment of the CMI, the JSC must also take into 
account the fact that the Jordanian market, while growing, is still relatively small and that 
the Institute will have a number of established competitors. The total target domestic 
market for this proposed Institute, including management and staff from securities firms, 
issuer firms (compliance officers and board members) and the JSC, ASE, and SDC is 
approximately 1,000 individuals. The CMI will also face competition locally from the 
Arab Academy for Banking and Financial Studies and the Institute of Banking Services 
and other international training institutions, such as Euromoney, which offer training 
programs in the region. Given this context, the CMI must make sure that it remains 
competitive, efficient, and that is consistently delivers a superior product. 
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In order to meet market needs and establish itself as the market leader, we recommend 
that the CMI seek to expand it course offerings as soon as possible. This can be achieved 
by leveraging fully the course materials from the BCTP and IACTP. Where appropriate, 
CMI should also partner with international organizations to deliver courses on topics 
where expertise is not available locally.   
 
From a financial perspective, the Institute may not be able to achieve self-sustainability 
for the first few years, and will need to rely at least in the short-term on support from the 
JSC/ASE/SDC and the industry. In order to minimize start-up costs while providing a 
solid foundation for future growth, we recommend that in the initial stages the Institute’s 
full-time staff be limited to three members – the Executive Director, an Office Manager 
and a Program Manager and that instructors and consultants be contracted on a part-time 
basis, as needed. As the Institute grows, additional staff could be hired and separate 
academic and administrative functions could be established.  We also recommend that the 
CMI draw on the industry to participate in curriculum committees on a volunteer basis 
and that the CMI share office space and administrative services initially with the 
JSC/ASE/SDC.  
 
In order to achieve self-sustainability in the future, the CMI will need to seek creative 
ways to increase its revenues, such as increasing program fees, attracting regional 
participants, seeking corporate contributions, sponsorships and international grants, and 
offering custom training, which offers higher margins. The CMI will also need to operate 
in an agile manner and exercise the highest levels of financial discipline from the outset.  
 
In conclusion, NASD believes that there is a great deal of enthusiasm in Jordan for a 
capital markets institute.  The CMI has an excellent chance of being successful if it 
manages its establishment and growth carefully, stays abreast of and responsive to 
current market needs, meets the critical success factors and takes into account the 
recommendations set forth in this report.  
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Strategic Plan for the Jordanian Capital Markets Training Institute 

 
 
Background 
 
In an effort to boost investor confidence and market integrity, the Jordanian Securities 
Commission (JSC) is seeking to raise the proficiency standards for securities market 
professionals in Jordan. To that end, the JSC has undertaken a number of specific 
initiatives, including the development and delivery of training and certification programs 
for brokers and investment advisors. Now that these programs have been successfully 
launched, the JSC is planning to undertake a more comprehensive approach to training 
securities market professionals in Jordan - the establishment of a capital markets training 
institute. 
 
The first step taken by the JSC to improve the knowledge and skills of securities markets 
professionals in Jordan was to introduce the Broker Certification and Training Program 
(BCTP), which is now a requirement for all new brokers in Jordan. The BCTP was 
developed in 2001 by the Institute of Banking Studies (IBS), on behalf of the JSC and 
with the assistance of the AMIR program. IBS has been delivering this program on behalf 
of the JSC at least twice per year since its inception. The second step was to establish a 
certification and training program for Financial Advisers, Investment Managers, and 
Investment Trustees, known as the Investment Advisor Training and Certification 
Program (IATCP). This program will be a registration requirement for future investment 
advisors. The IATCP was developed in 2004-2005 by NASD, on behalf of the JSC and 
with the assistance of the AMIR program, and is scheduled to be offered for the first time 
in the first quarter of 2006.  These two training and certification programs are aimed at 1) 
training brokers and investment advisors on knowledge areas that they will need to 
master to effectively carry out their job responsibilities and 2) establishing minimum 
entrance standards for the industry. 
 
Now that BCTP and IATCP have been successfully launched, the JSC is embarking upon 
a more comprehensive approach to raise proficiency standards in the industry. The JSC, 
in collaboration with the Amman Stock Exchange (ASE) and the Securities Depository 
Center (SDC), is planning to establish a capital markets training institute that will 
institutionalize these two courses as well as provide specialized training for capital 
markets professionals at all levels. The JSC’s goal is to serve as the catalyst and driving 
force behind the establishment of the Capital Markets Training Institute (Institute), which 
is aimed at providing high quality training for securities professionals in Jordan and the 
Middle East. To this end, the JSC has set aside land and has named a special committee 
to supervise construction of the building that will house the Institute and a financial 
center. While the building is under construction, the JSC would like to move forward 
with the establishment of the Institute, so that it will be fully operational prior to moving 
into the new building. In order to accomplish this goal, the JSC and the AMIR program 
have asked NASD to develop a strategic plan for the establishment of the Institute, based 
on our experience in establishing the NASD Institute for Professional Development 
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(NIPD) and our recent experience in establishing a capital markets training center in 
Europe in partnership with the University of Reading. 
 
Methodology 
 
To assist in developing a strategic plan for this Institute, NASD put together a high-level, 
experienced, three-person team comprised of Gary Tidwell, Jeanne Balcom and Kavita 
Jain.  Gary Tidwell, who led the team, is NASD International’s Vice-President for 
Education and Training. He is also the Founder and former Director of NIPD, and the 
leader of NASD efforts to build a capital markets training center for Europe. Jeanne 
Balcom is the Senior Director of NASD International. She has been the Project Manager 
for several capital markets projects in Jordan, including the development of JSC’s Draft 
Licensing and Registration Instructions, and the development of the IATCP. Kavita Jain 
is NASD’s Director of Operations and Strategic Projects. She was significantly involved 
in developing the strategic plan for NASD’s European training center and in the strategic 
evaluation of two other international training institutes in the United States and Canada. 
In preparation for the trip, the team forwarded a number of background questions on the 
market and plans for the proposed Institute to the AMIR program (See Appendix I). The 
team also prepared several sets of questions to facilitate meetings in Jordan. In addition to 
the interview questions, the team also prepared a short survey to solicit feedback from a 
group of individual brokers (natural persons). (See Appendix II for a copy of the survey 
and Appendix III for draft interview questions). The team conducted meetings in Jordan 
with regulators, market operators, securities firms and brokers, and the Association of 
Certified Capital Markets Professionals during the week of January 2-5 and presented its 
preliminary findings to the JSC on January 5. (See Appendix IV for a list of persons 
interviewed). Based on the feedback received during these meetings, and the team’s 
subsequent analysis, we have drafted our recommendations for a strategic plan and an 
implementation plan for the Capital Markets Training Institute below. 
 
Overview of the Report 
 
This report is organized as follows: 
 Section I:  Summary of Key Findings and Recommendations 
 Section II:   Potential Course Offerings  
 Section III:  Draft Strategic Plan 
 Section IV: Preliminary Implementation Plan 
 Section V:  Preliminary Financial Plan 
 Section VI: Conclusion 
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SECTION I: SUMMARY OF KEY FINDINGS AND RECOMMENDATIONS  
 
The following section presents a high level summary of our findings and related 
recommendations. Our findings are related to three major areas: Capital Markets Training 
Institute, Investor Education, and Qualifications Requirements and Certification Exams. 
Key findings and recommendations in each of these three areas are addressed below. The 
remainder of the report, however, focuses solely on the Capital Markets Training 
Institute. 
 
1. Key Success Factors for the Institute  

 
Based on the feedback that we received from market participants, we believe that there is 
a gap between market demand and market supply for capital markets training. Market 
participants and operators that we met with were enthusiastic and generally supportive of 
the concept of establishing a training institute dedicated exclusively to the Jordanian 
securities industry; and we believe that the JSC is well positioned to play a catalytic role 
in establishing this Institute. Based on the feedback from market participants, the 
following are key elements for the success of the Institute: 
 
• Quality of the Executive Director: The success of the Institute will hinge on the 

capabilities and personality of the Executive Director. The Executive Director will 
serve as the head of the Institute, overseeing and managing all aspects of the Institute, 
including: strategy development and execution, product planning, financial planning, 
administration and public relations.  The Executive Director must be dynamic, 
proactive, and hands-on, and must possess effective leadership and management 
skills. He/she must have the vision and ability to think at the highest level; and yet be 
able to manage the implementation, and to work on the details. It is critical, therefore, 
that appropriate time and resources be dedicated to recruiting the right person for the 
Executive Director position. 

 
• Independence: The JSC, market participants, and market operators agreed that the 

Institute must be positioned and operated as an independent entity. While the Institute 
will work closely with the JSC, ASE, and SDC and may share services, it must 
remain autonomous. Market participants and operators also emphasized the 
importance of market representatives’ participation in the governance of the Institute. 
They considered this participation essential to motivate the private sector to actively 
support and become involved in the Institute. The proposed governance structure 
(detailed in Section III of the report) includes significant industry participation.  

 
• Private-sector Orientation: The JSC, market participants and market operators also 

stressed that it is critical for the Institute to operate as if it were a private organization, 
subject to the same environmental factors as other commercial training providers. The 
Institute must be operated in a streamlined and efficient manner.  It must be 
competitive and agile, and be responsive to market needs.    
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• Quality of Content: To build a reputation as the premier training institute for the 

Jordanian capital markets, the content of all programs must be of the highest quality. 
High quality content, focused on theory and the practical needs of capital market 
practitioners, will differentiate the Institute from its competition.  

 
• Currency of Content: In addition to developing high quality content, it will be crucial 

to keep all program content up-to-date. Given the rapidly evolving market, the 
Institute will have full responsibility to ensure that all content is current. Content must 
be reviewed and updated, as needed, based on changes in industry rules, regulations, 
practices and products.  

 
• Use of Advanced Training Methods: To attract Jordanian and regional participants, 

the Institute must adopt advanced training techniques in all its programs. The 
importance of using the latest training methods was emphasized by almost all the 
market professionals we interviewed. Programs must include the use of educational 
tools such as scenario-based case studies, simulated computer sessions, and hands-on 
practical assignments. The use of these techniques will engage the participants, elicit 
greater interaction and enable participants to better apply what they learn to their day-
to-day job responsibilities.  

 
• International alliances: All parties agreed that developing international partnerships 

would greatly benefit the Institute. Developing partnerships with universities and 
regulators, regionally and internationally, could serve to enhance the visibility, 
credibility and reputation of the Institute, particularly in the start-up phase. In this 
regard, the Institute may want to consider having a representative from an 
international partner on the board. International partners can also assist in the 
development of the Institute’s technical capacity. They could deliver courses, on 
behalf of the Institute, on topics where the local knowledge and experience is not 
available and train local trainers to build capacity for delivering these courses in the 
future. International partners may also assist in curriculum development. 

 
2. Urgent Need for Targeted Investor Education In the Current Boom Environment  

 
Based on the feedback we received, the development and implementation of a targeted 
investor education program is critical. The market is experiencing a boom. To take 
advantage of the rapid increase in share prices, we have been told that numerous small 
investors are investing their life savings and/or taking out loans or selling their cars to 
buy stock. These investors may not be fully aware of market risks and the potential for 
compounded losses (e.g., loss of not only the value of the shares and but the ability to 
repay the loan) should the market experience a significant downturn. Given the potential 
risk to small investors posed by the situation, we recommend that the JSC increase its 
efforts to educate the investing public on the risks as well as the rewards of investing in 
the markets and cautioning them to invest only disposable income. This campaign may 
include interviews with senior officials from the JSC and ASE in newspapers and on 
radio programs that would appeal to the average investor and the development and 
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distribution of short educational pamphlets. In addition to this targeted program, the JSC 
should build upon its current efforts and develop a more comprehensive and integrated 
investor education program. Over time, JSC may require brokers to provide more 
investor education and may outsource the execution of its investor education to the 
Institute. The overall responsibility for the design and development of the JSC’s investor 
education program, however, should be retained by the Commission.  
 
3. Separation of the Definition of Qualification Requirements as well as Certification 

Exam Development and Delivery from Training  
 
The design and development of certification exams are important regulatory 
responsibilities. It is the regulator’s responsibility to establish the minimum criteria for 
entrance into the industry and to ensure that the related certification exams adequately 
test candidates’ understanding of the key knowledge areas they must master to perform 
their jobs effectively. Therefore, we recommend that the design and development of 
certification exams be carried out by the JSC, while the delivery of related training 
programs be done by the Institute.  The JSC may also delegate the delivery of the exams 
to the Institute, as long as exam security is maintained. 
 
The JSC can work collaboratively with industry representatives to develop the required 
proficiency standards for the qualification requirements and certification exams. For 
example, the JSC can establish an advisory committee made up of industry 
representatives to assist in defining knowledge areas, drafting content outlines for the 
exams, defining the number of questions to allocate for each knowledge area, and 
potentially drafting exam questions. In addition, the JSC may continue to call upon 
course instructors to draft exam questions.  
 
We recommend that the JSC create a separate position for certification exam 
development and delivery, and hire a full-time Qualifications and Testing Manager in this 
role. This would ensure greater consistency across the exams given at different 
timeframes. The Qualifications and Testing Manager, with the assistance of an advisory 
committee, course instructors, and course curriculum committees would be responsible 
for: 
 
• Drafting content outlines for the exam that specify the number of questions per topic 
• Drafting exam questions 
• Integrating the draft questions into a comprehensive exam 
• Managing a test question bank 
• Evaluating the exam questions using testing software 
• Delivering and proctoring exams to ensure exam integrity (alternatively this function 

may be delegated to the Institute). 
• Assessing, tracking and delivering exam results 
 
The JSC Board would be responsible for approving the content outlines and the exams 
prior to their delivery. 
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SECTION II:  POTENTIAL COURSE OFFERINGS 
 
We have summarized below the input received during our meetings with the JSC, ASE, 
SDC, and representatives from private securities firms, on potential courses that the 
Institute may offer in the short and medium term as open enrollment or custom courses. 
This preliminary course list should serve as a basis for starting discussions by the 
Institute’s Executive Director and Board and should be updated and revised based on a 
market survey.  In the longer term the Institute may consider grouping individual courses 
into a certificate program and/or offering a degree program. The courses discussed below 
are broken down by (a) targeted group (e.g., brokers, investment advisors) and (b) level 
(basic, intermediate, advanced).  
 
A. All Groups 

 
i. Securities Law and Regulations 
 
There is an across the board demand for a course on securities law and regulations 
for all groups of securities professionals. Such a course is particularly important 
given the number of new regulations that have been drafted and/or approved during 
the past year. This course should be delivered at least once per year. The JSC 
should also consider making participation in the course and/or the passing of a 
related exam, a continuing education requirement for all market participants. 

 
ii. New Products and Trading Techniques 

 
Both securities market and regulatory professionals also expressed interest in 
training on new products and trading techniques, which include mutual funds, 
margin trading, securitization, short selling, derivatives and structured products. 
Given that the JSC is currently developing new regulations for margin trading and 
mutual funds, a course for brokers and fund managers that takes into account the 
new regulations would be timely. In addition, there also seems to be significant 
interest in learning more about derivative products. Further, there is baseline course 
material for mutual funds, margin trading and derivatives in the Investment Advisor 
Course, which would accelerate bringing these courses to market.  

 
B. Courses for Brokers 
 

i. Basic Course  
 
As a basic course, we recommend revamping the Broker Training and Certification 
Program. The BCTP will be the cornerstone of the Institute’s training program and 
will provide the foundation for broker training in Jordan. It is therefore important 
that it reflect the high quality standards of the new Institute. We received some 
feedback that the quality of materials and instructor teaching methods could be 
improved. There were also questions regarding the length and appropriateness of 
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the course as it relates to the duties performed by brokers in Jordan. This program 
has been running for over four years and we recommend conducting a full 
evaluation and revision of the program prior to its delivery by the Institute. 

 
ii. Intermediate Courses 
 
The brokers expressed a strong interest in getting additional training in the areas of 
technical analysis, fundamental analysis, financial analysis, and economic analysis. 
These topics are all covered as individual modules in the Investment Advisor and 
Training Certification Program, which is scheduled to be launched in the first 
quarter 2006. Once the IATCP has been launched and any adjustments made to the 
content or timing of the individual modules, the Institute may consider allowing 
market participants to take individual course modules. 

 
C. Investment Advisors (Financial Advisors, Investment Managers, and 

Investment Trustees) 
 

i. Basic Course: 
 
The BCTP can serve as a basic course for investment advisors as well. Many 
investment advisors already have taken this course to obtain their brokerage license. 
In addition, as space permits, market participants are allowed to take the BCTP 
without applying for a broker license. 

 
ii. Intermediate Courses: 
 
The Investment Advisor Training and Certification Program (IATCP) is scheduled 
to be launched in first quarter 2006. This program will provide intermediate-level 
training for Financial Advisors, Investment Managers and Investment Trustees. 

 
iii. Advanced Courses: 

 
Senior Representatives from the investment management firms we met with 
expressed strong interest in more advanced courses in areas such as: Asset 
Allocation, Valuation Techniques and Financial Modeling. These firms are 
currently sending a few of their staff to London or the Gulf to receive this level of 
training. We recommend that the Institute try to deliver at least one of these 
advanced courses per year, possibly in collaboration with an international partner, 
in order to obtain buy-in and participation from this important stakeholder group. 

 
D. All Financial Companies 
 

The recently approved Financial Services Licensing and Registration Instructions 
for the Year 2004 require that all financial companies appoint a Compliance Officer 
within one year of its enactment. Once they are in place, there will be a need for a 
comprehensive training course for compliance officers. The JSC may consider 
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requiring that all compliance officers take this course and/or the exam. Depending 
on the focus of the course, the first compliance officer program can be delivered 
with the assistance of an international partner and followed by a train-the-trainer 
program for local trainers. 

 
E. Issuers 

 
i. Compliance Officers 

 
We were told that approximately 85% of the violations detected by the JSC are 
related to disclosure by Issuer firms. Companies cite lack of knowledge of the rules 
as the main reason for their failure to properly disclose. Issuer firms have had 
compliance officers in place for several years and the JSC would like the Institute to 
offer training on the disclosure rules and regulations to these officers in order to 
improve compliance. The JSC may also consider making this course and/or exam a 
registration requirement for all Issuer firm compliance officers. 

 
ii. Boards of Directors of Issuing Companies 

 
The JSC has developed a new Corporate Governance Code and would like the 
Institute to offer training for company boards on best practices in corporate 
governance and the proper role of a board. The Institute should consider delivering 
a course on Corporate Governance as a practical follow on to the corporate 
governance conference held in 2005. 

 
F. The Jordan Securities Commission 
 

The Jordan Securities Commission has identified a number of priority areas for staff 
training, including market surveillance, inspections and enforcement. JSC Directors 
also highlighted the need to train judges and prosecutors on key aspects of 
securities-related crimes. We recommend that the JSC consider contracting the 
Institute to deliver these courses as custom training. 
 
The next section sets forth a detailed strategic plan (which contains a product 
(course) development and delivery plan), followed by an implementation plan. 
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SECTION III: DRAFT STRATEGIC PLAN  
 
Based on the results of our research and the meetings that we held in Jordan, we propose 
the following draft strategic plan for discussion with the JSC. 
 
Vision 
 
• To cultivate highly proficient, knowledgeable and competent securities professionals, 

who will contribute to the growth, efficiency and fairness of the Jordanian capital 
markets. 

 
• To be a high-caliber, highly respected capital markets training provider, which is 

responsive to market needs and attracts both Jordanian and regional securities 
professionals.  

 
Mission statement 
 
• To disseminate knowledge to Jordanian capital markets professionals, thereby raising 

overall proficiency standards in the industry, which will contribute to the efficiency, 
effectiveness, and safety of the markets.  

 
• To develop and deepen the pool of qualified professionals available for the Jordan 

securities firms and the JSC, ASE, and SDC.   
 
Objectives 
 
• To offer training programs required for the registration of target groups of securities 

markets professionals (e.g., brokers, investment managers, financial advisors). 
 
• To offer intermediate-level training for brokers, investment managers, financial 

advisors and investment trustees. 
 
• To offer advanced training for investment managers and supervisors for all securities 

firms. 
 
• To offer compliance and governance related training to Issuer firms. 
 
• To offer training for JSC, ASE and SDC staff. 
 
Three-to five-year objectives: 
 
• To establish the Institute.  
 
• To complete and inaugurate the new facilities. 
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• To be financially self-sustaining by year five. 
 
• To gain recognition and respect of the industry, locally, regionally and 

internationally. 
 
• To review, revise and update qualification programs to make sure that they are of the 

highest quality both in terms of content and delivery methods and meet market needs 
(e.g., revamp Broker Training and Certification Program for quality and consistency 
and update and evaluate the Investment Advisor Training Certification Program after 
its initial offering.) 

 
• To develop and deliver 10-15 high-quality short courses based on industry and 

regulatory needs.  
 
• To migrate part of the delivery of investor education function from the JSC to the 

Institute.  
 
• To establish a comprehensive database of instructors and participants. 
 
• To create alliances with international educational and regulatory institutions. 
 
Target Market 

  
Market Size 
 
The number of securities market professionals in Jordan is relatively small, but has 
increased substantially over the past two years.  We estimate the primary market size to 
be at approximately 900 professionals, broken down as described below.  
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As of December 2005, the JSC had issued 365 registrations to individuals. The total 
market for securities market professionals is somewhat lower than these figures indicate, 
however, as a number of individuals have multiple registrations. We estimate that there 
are approximately 310 individuals registered in the Jordanian securities industry (based 
on some assumptions regarding overlap). See chart below for the breakdown. 
 

 
 
Given that the securities markets professionals form one of the primary markets for the 
Institute, the total figure of 310 is very low, which may limit the amount that the Institute 
can grow and expand from its initial base. 
 
In addition to the market professionals, employees of the regulators (JSC) and market 
operators (ASE and SDC) may also be interested in professional training offered by the 
Institute. It is estimated that there are about 194 professionals in these organizations. See 
chart below for the breakdown.   

 
As discussed earlier, Issuer firms will also serve as a primary target market for the 
Institute. The Institute will offer courses for compliance officers of Issuer firms and 
directors of the boards of these firms. The total market size from Issuer firms is estimated 
to be 402, as illustrated in the chart below, which uses the number of firms listed on the 
ASE as a base and incorporates several assumptions: 
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* Assumes 1 compliance officer from each issuer firm 
** Assumes participation from only 1 board director from each Issuer firm.   
 
Market Growth 
 
Over the past few years, the Jordanian securities market has grown significantly. Just in 
the past year, it is estimated that the number of firms in the industry has grown by 70% as 
64 new firms were added to the industry. Further, there has been almost a 50% increase 
in the number of licensed professionals, with number of brokers nearly doubling. The 
chart below provides further details.   
 

 
Due to the spike in the number of new brokerage firms, the Broker Certification and 
Training Program, normally offered twice a year, was offered nine times in 2005 to 
accommodate the rise in demand for new brokers to staff the new firms entering the 
industry. IBS ran the program six times. The ASE also stepped in and held the program 
three additional times. In addition, the average class size increased from the historical 
average of 25 participants per class to about 30 participants per class. 
 
It is prudent to assume that the large growth increases witnessed in the past few years will 
taper off. Consequently, the current level of demand for broker training may decline as 
well. To partially offset this decline, however, there may be an increased demand from 
regional markets.  We have been told that brokers from other countries have already 
expressed interest in taking the course. 
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Competitive Landscape 
 
While there are a few organizations that offer professional training in the financial 
services industry in Jordan, their primary focus is on the banking sector. There are 
currently no training providers that focus primarily on the capital markets. This positions 
the Institute advantageously in the marketplace. The Institute’s timing to market entry, 
however, may serve as a significant challenge, given that there are established 
competitors offering financial services training, which includes some capital markets 
offerings. Further, these competitors already have an established infrastructure and a 
customer base, which will take some time for the Institute to build.  
 
Local competition:  
 
The following are organizations that provide financial services training in Jordan.   
 
• Institute of Banking Studies (IBS): IBS is a training institute for the banking sector, 

which was chartered, created, and is governed by the Central Bank of Jordan. While 
IBS offers some courses related to securities markets, its core focus is on training for 
the banking sector. IBS currently delivers the Broker Certification and Training 
Program on behalf of the JSC. Market feedback indicates that this training program 
may need to be updated and its training methods improved. IBS is also scheduled to 
deliver the first Investment Advisor Training and Certification Program in the first 
quarter of 2006. 

 
• Arab Academy for Banking and Financial Studies (Arab Academy): While the Arab 

Academy is an important financial services training provider for the Middle East, its 
primary focus is also the banking sector. The Arab Academy, however, offers a 
number of capital markets-related courses and has a number of international alliances 
in place. 

 
• Local Universities: Jordanian universities offer general finance courses but lack depth 

in their capital markets course offerings. As is the case with most universities, the 
courses that these universities do offer tend to be more theoretical. Since the Institute 
will offer a wide range of offerings and emphasize the practical applications of the 
concepts in the market place, universities do not seem to be a major competitor for 
the Institute. 

 
Competitors’ Weaknesses: The focus of IBS and the Arab Academy is primarily on the 
banking sector, and therefore, they only offer limited programs for capital markets 
professionals.  

 
Competitors’ Strengths: The IBS and the Arab Academy are well recognized in the 
financial services industry. They both have large product portfolios that include some 
course offerings applicable to capital markets. These training providers are well 
established and have a developed customer base. Moreover, these organizations are well 
established financially. IBS, which is membership-based, receives annual fees from all 
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Jordanian banks. The Arab Academy has extensive alliances with international 
organizations and universities and receives assistance from a number of domestic and 
international sources.  
 
Regional and international competition:  
Due to limited training opportunities for intermediate and advanced capital markets 
training courses in Jordan, a number of securities firms currently send select staff to 
international training programs. Traveling overseas for training may be rewarding for the 
individual, but is costly to firms in terms of expense and loss of productivity. The 
considerable costs involved also limit the number of staff who can participate in 
international training.  
 
• Regional Competition: Bahrain Institute of Banking and Finance (BIBF), located in 

Bahrain was mentioned by a number of capital markets professionals with whom we 
met. BIBF is able to attract international instructors and deliver more advanced 
programs. It is relatively easy and less expensive to travel to the Gulf for Jordanians 
(compared to travel to Europe). We were also told that Euromoney and other 
international providers offer programs periodically in the Gulf region.    

 
• European competition: Securities firms in Jordan send their staff as well as senior 

executives to Europe, primarily London, for training on more advanced capital 
markets topics. During our interviews, Euromoney, the London Business School and 
The ICMA Center at The University of Reading were mentioned as popular choices 
for international training. At times, larger firms have also invited instructors from 
international organizations to provide custom, in-house training to their staff.  

 
Competitors’ Weaknesses: Training internationally is expensive and involves a greater 
loss of productivity, as professionals must spend more time away from the office. The 
cost related to international travel prohibits firms from sending more than a few staff 
members. 
 
Competitors’ Strengths: International institutions offer training on advanced, complex 
topics that may not be available in Jordan. They offer participants the opportunity to learn 
about new and emerging trends, new products and global practices. They also tend to use 
the latest teaching techniques, which are more interactive. Further, many of these 
international training organizations have strong reputations and proven capabilities. 
 
SWOT ANALYSIS 
 
The following is a SWOT analysis1, which identifies the JSC’s positioning in the 
marketplace for the training institute initiative.  SWOT analysis is a technique used to 
assess internal factors (strengths and weaknesses) that are somewhat controllable and 
external factors (opportunities and threats) that may not necessarily be controllable.  The 
following SWOT analysis is based on our industry interviews and analysis of the market 
                                                 
1 SWOT stands for strengths, weaknesses, opportunities and threats.  
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size and market needs, and provides insight into the external and internal factors that 
impact the JSC’s training institute initiative. 
 
Based on the analysis below, JSC as an organization has a number of internal strengths 
that support the successful establishment of the Institute.  However, based on an external 
assessment, the relatively small size of the market may serve to limit the long-term 
growth and expansion of the Institute.  
 

SWOT ANALYSIS 
STRENGTHS WEAKNESSES 

IN
T

E
R

N
A

L
 

 
- Vision and commitment of the JSC 
- Regulatory authority and knowledge 

of the JSC 
- Market knowledge and support from 

ASE and SDC 
- Qualification requirements set by JSC 
- Financial resources available to build 

facility 
- Availability of content in the BTCP 

and IATCP; can be leveraged for 
other courses 

- Availability of facilities at JSC, ASE, 
SDC 

- Availability of instructors from JSC, 
ASE, SDC 

- Ability to share administrative 
resources with JSC, ASE, SDC 

 

 
- Limited facilities and staff at the start  
- Significant resources required to start 

up activities in the beginning 
- Need to build instructor pool 
- Need to develop course materials 
- Limited training expertise 
 

OPPORTUNITIES THREATS 

E
X

T
E

R
N

A
L

 

 
- Significant market demand for 

courses on new products, securities 
law/regulation 

- Industry qualification requirements 
set by JSC 

- Established credibility and reputation 
of JSC, ASE, and SDC.  

 
- Relatively small size of capital 

markets 
- Potential perception as a purely 

governmental institute 
- Established competition from Arab 

Academy, IBS, and international 
training providers 

- Limited market recognition as a 
‘training’ provider 

- Rapidly evolving market needs, 
limiting the Institute’s ability to 
repeat courses  
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Ownership and Legal Structure  
 
We recommend that the Institute be established as a separate legal entity, incorporated as 
a non-stock corporation with the Companies’ Controller under the Jordanian Companies 
Law. We further recommend, given the mission of the Institute, that it be set up as a non-
profit entity, with no part of its earnings or net revenues benefiting any individual, 
participant, subscriber or contributor. Setting the Institute as a non-profit entity will 
mitigate any potential conflict with the Securities Law provision that prohibits JSC from 
engaging in profitable activities. In addition, we 
 
recommend that the Institute be ‘self-owned’2 and that the JSC, ASE and SDC, take into 
account the recommendations presented in this report when drafting the initial articles of 
incorporation. 
 
Further, in the initial years, we recommend not establishing a membership-based 
structure for the Institute. Jordanian banks, most of which have securities departments or 
subsidiaries, are already required to pay annual membership dues to the IBS. An 
additional required membership from the Institute may appear to be another “forced 
membership” and may give the impression that the Institute is being imposed on the 
industry rather than being established to meet industry needs. In addition, as we discuss 
later in this report, we recommend that the industry to contribute and participate in the 
Institute by providing industry representatives to serve pro-bono on the Board and the 
curriculum committees, sponsoring training programs and making donations to the 
Institute on a voluntary basis. The Institute may consider introducing a voluntary 
membership program after a few years, once it has established credibility, differentiated 
itself from IBS, and secured significant participation from the industry.   
 
Organization and Management of the Institute 
 
We recommend that a Board of Directors be established for the overall governance and 
management of the Institute, representing the JSC, ASE, SDC as well as key stakeholder 
groups from the securities industry. We further recommend that an Executive Committee 
(a sub-committee of the Board) be established to provide closer oversight to the Institute, 
offering guidance to an Executive Director, who would be responsible for the strategy 
execution, program development and delivery, as well as the operations and 
administration of the Institute.  
 
For the first two years, we recommend that the Institute be organized as follows: 
 
• Have only two staff members in addition to the ED. This would include an Office 

Manager and a Program Manager to manage the overall administration of the office 
and logistics related to training programs respectively.   

 
 
                                                 
2 Not owned by any other entity. 
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• Share office space and administrative services such as legal, finance, marketing etc. 
with the JSC, ASE, and SDC.  

 
• Establish standing Curriculum Committees (chaired by the ED) to assist with 

curriculum development and course updates.  
 
• Hire part-time instructors and course developers for program development and 

delivery.  
 
• Use facilities at the ASE and the JSC for delivery of programs.3 
 
Detailed roles and responsibilities of the key players and recommended organizational 
changes as the Institute grows, are described below. 
 
Board of Directors 
 
The Board of Directors of the Institute would have the responsibility to ensure that the 
Institute carries out its stated mission and vision and responds to the needs of the 
Jordanian capital markets.  It would be responsible for the overall management of the 
Institute, its resources and operations and would be accountable to the legal and 
regulatory authorities for all actions of the Institute.  As stated above, we recommend that 
the Board have a sub-committee, called the Executive Committee, which would work 
closely with the Executive Director (ED) and provide oversight and guidance on ongoing 
matters on a more frequent basis. The Board would have the right to exercise all powers 
conferred upon it by the Jordanian Companies Law.  
 
Composition 
 
We recommend that the Board be comprised of 10 Directors.  This would allow for 
representation of the various stakeholders of the Institute and the diversity of the industry 
(in terms firm business type and firm size), while keeping the Board to a manageable 
size. As the market grows and new products are introduced, the firms will become more 
differentiated in terms of size and product offerings. At such time, the Board may 
consider amending its bylaws as necessary to add additional Board Members to represent 
new stakeholders groups or to make sure that firms of various sizes are represented.  
 
At any point in time, we recommend that the Board include representation from: 
 
• Regulators: JSC 
• Market Operators: ASE and SDC 
• Industry Professionals: Brokers, Investment Managers/Trustees, Financial Advisers  
• Listed Companies: Potentially a bank 

                                                 
3 While services and space may be shared with JSC, the Institute should operate as an independent entity. 
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• Service Professionals: Industry Lawyers / Accountants 
• Academia 
• International Alliance Partner 
 
The proposed composition of the Founding Board is as follows: 
 
Count Title Represents  

1 Chairperson  JSC 
2 Vice-Chair Institute Management (ED) 
3 Treasurer ASE (or SDC) 
4 Secretary SDC (or ASE) 
5 Director Broker 
6 Director Investment Manager 
7 Director Listed Company (Bank) 
8 Director Industry Lawyer or Accountant
9 Academic Director Academic 
10 Director International Alliance  

 
Key Positions 
 
We recommend the following key positions to be established on the Board: 
 
• Chairperson: The Chairperson would serve as the head of the Board. For the 

Founding Board, the JSC representative would serve as the Chairperson.  
 
• Vice-Chairperson: The Executive Director would serve as the Vice-Chair. To 

mitigate any potential conflicts of interest, this position would be a non-voting 
position.  

 
• Secretary: The Secretary would be responsible for the administration and operations 

of the Board. 
 
• Treasurer: The Treasurer would have direct responsibility for finances of the Institute 

including securing funding, managing budgets and investments. 
 
• Academic Director: The Academic Director would provide oversight of program 

related matters of the Institute such as product offerings, content and instructors. 
 
The Chairperson, Vice-chairperson (ED), Secretary and Treasurer would form the 
Executive Committee, a sub-committee of the Board. The Executive Committee would 
oversee the Institute on a more frequent basis and would offer advice in specific 
delegated areas.  As recommended above, at least during the initial stages of the Institute, 
the members of this Committee would comprise of representatives from the JSC, ASE 
and SDC. The Executive Committee would serve a three-fold purpose: 
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• Bridge the gap between Board and Institute Management (Executive Director) 
• Offer advice on key specific curriculum, finance and operational matters 
• Serve as an internal control mechanism to provide a ‘check-and-balance’ vis-à-vis the 

Executive Director. 
 
Establishment of the Founding Board 
 
As discussed in earlier, we recommend that the JSC, ASE and SDC be responsible for 
establishing the Founding Board.   
 
• The JSC Board would appoint a representative as the Chairperson of the Institute 

Board. 
 
• ASE and SDC Boards would appoint their representatives as well, who would serve 

as a Treasurer and a Secretary of the Institute Board. 
 
• JSC, ASE and SDC Directors would then unanimously select the remaining six 

Directors (excluding the Executive Director), representative of the various 
stakeholder groups described above and that meet the qualifications set forth below.  

 
• An Academic Director would be appointed from these six new Directors. 
 
• The Board (nine Directors) would then appoint a selection committee that would be 

responsible for identifying, vetting, and proposing finalists for the position of the 
Executive Director. Final appointment of the Executive Director should be 
unanimously approved by all members of the Board, ideally within the first three 
months following incorporation. 

 
Selection of Future Directors 
 
For selection of future Directors, we recommend that the Board appoint a Nominating 
Committee, comprised of representatives from the JSC, ASE, SDC and at least three 
industry representatives.  The Nominating Committee would propose potential candidates 
to the Board. All final appointments would be made with a majority vote of the entire 
Board. 
 
After the first term expires, any Director would be eligible for appointment as 
Chairperson, Treasury or Secretary. 
 
Term of the Directors 
 
We recommend that each Director serve a three-year term and that the departure of 
Directors from the board be staggered.  The Chairperson and Vice-Chairperson should 
serve five-year terms to ensure continuity and consistency in strategy.  
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To ensure successful establishment of the Institute and maintain continuity, the terms of 
the Founding Board should be longer.  The departure of the Founding Directors should be 
staged over several years.  Members of the Executive Committee of the Founding Board 
should serve a minimum of four to six years, with the Chairman serving the longest terms 
of six years.  (See Appendix V for details on recommended tenure of the Founding 
Board) 
 
At any point, a Director can be removed with a majority vote of the Board. Any 
vacancies should be filled as soon as possible. 
 
Voting 
 
We recommend that each Director have one vote, except for the Executive Director who 
would be an ex-officio, non-voting member. All decisions made by the Board should 
require a quorum of voting members. A quorum should consist of a minimum 2/3rd (six 
or more) of the nine voting members, except for purposes of appointing members of the 
Executive Committee, in which case, all nine voting members must be present. We 
recommend that a majority vote be required for approval of all proposals, appointments, 
or any other items.  
 
Qualifications 
 
• Directors should have extensive industry experience specific to operations, 

compliance, regulation, corporate training, and/or academic involvement.  
 
• Directors should be willing to commit time and resources and able to participate in all 

meetings.  
 
• Directors should not have any potential conflicts of interest when fulfilling their 

obligations as a Director of the Institute Board.  
 
Compensation 
We recommend that all Directors serve pro-bono on the Board and that the Institute 
reimburse all valid related expenses, including travel expenses.  
 
Meetings  
We recommend that the full Board meet at least four times a year and that the Chairman, 
or any other Director with endorsement from at least two other Directors, be able to call 
for a special session of the Board with sufficient advance notice.   
 
We recommend that the Executive Committee meet at least eight times per year and that 
the Executive Director be able to call a special session of the Executive Board at any time 
to address urgent issues.   
 
Directors are responsible for attending all meetings in person. 
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Institute Staff 
 
The Executive Director (ED), who will serve as the Chief Executive Officer of the 
Institute should be appointed by the Board. The ED would be responsible to ensure that 
the activities of the Institute are in line with its vision and mission. He/she would also be 
responsible for all aspects of the Institute’s strategy implementation, product 
development and delivery, marketing and communications, administration, and 
operations. The ED would also serve as the ambassador and liaison of the Institute to the 
local and regional capital markets industry, international organizations, and the JSC, ASE 
and SDC. The ED would be accountable to the Board for all matters of the Institute. 
 
We recommend that the Executive Director have a limited full-time staff of two 
employees – a Program Manager and an Office Manager- for the first few years. Part-
time instructors, course developers and consultants would support the ED. 
 
The Program Manager would be responsible for the successful implementation of all 
training programs offered by the Institute. Responsibilities would include administrative 
and logistical management of the Institute programs, including but not limited to 
planning programs, taking care of logistics, coordinating with instructors and universities 
(domestic and international), interfacing with participants, preparing program budgets, 
and reporting on the programs. The Program Manager would also be responsible for 
organizing the delivery of all ‘train-the-trainer’ programs. 
 
The Office Manager will be responsible for the day-to-day administrative matters, 
including calendar and contact management, meeting planning, internal logistics 
management, financial tracking, resource and space planning, assistance with drafting 
presentations and other duties as assigned. The Office Manager would also serve as 
primary liaison to JSC office for shared services and administrative matters with JSC 
administrative staff, and other departments such as Finance, Legal, and Information 
Technology. 
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Following is the proposed preliminary organization structure for the starting phase of the 
Institute. Proposed detailed job descriptions for the Institute staff are attached as 
Appendix VI. 
 

 
Preliminary Organization Structure 
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Future Organizational Growth 
 
As the Institute grows in scope and number of program offerings, the organizational 
structure will evolve and additional staff may be required. By year three, the 
organizational structure may evolve into three separate functional areas and grow to 
seven full time staff members. This may work as follows:  

 
Preliminary Organization Structure 
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• Executive Office: The Executive Director would delegate several tactical 

responsibilities to staff members. While he/she would continue to be involved in 
program development, the focus would be more on overall strategy and planning. The 
ED would also hire a new more junior-level administrative assistant, whose 
responsibilities would be primarily secretarial.   

 
• Administration and Operations Division: This division would be responsible for the 

day-to-day administration of the Institute (facility management, human resources, 
finance, legal etc.), and for the coordination of all programs (event logistics, 
operations and registration etc).  This division may be staffed with: 

 
o An Administration and Operations Head 
 
o An Administrative Coordinator. If qualified, the Office Manager can be 

promoted to Division Head; if not, he/she can serve as the Coordinator. 
 
o A Program Manager, who would split his/her time equally between the 

Operations and Academic functions. Logistical coordination would fall under 
the Operations Division and content management would fall under the 
Academic Division. 

 
• Academic Affairs: This division would be responsible for all content development and 

updates and for coordination with instructors, content developers and curriculum 
committees.  This division would be staffed with: 

 
o An Academic Head 
 
o A Full-time instructor, if needed, depending on the growth in number of 

programs  
 
o Half of a Program Manager (as discussed above) to manage content. 
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By year five, the Institute is expected to be fully established and to have expanded 
significantly.  Program offerings may include a number of certification courses, short 
courses and custom programs.  In this case, the responsibilities and staffing of each 
division may change as follows:  
 

 
Preliminary Organization Structure 

Year 5 
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• Executive Office: The Executive Director would focus entirely on strategy planning, 
public relations and establishing international alliances. The Administrative Assistant 
would continue to serve in a secretarial capacity.   

 
• Administration and Operations Division: This division would be responsible for all 

the day-to-day administration of the Institute (facility management, human resources, 
finance, legal etc.), and for the operation of all programs (event logistics, operations 
and registration etc).  This division would be staffed with: 

 
o An Administration and Operations Head 
o An Administrative Coordinator.   
o A Training Logistics / Registration Manager.  

 
• Academic Affairs: This division would be responsible for all content development, 

updates and management and for coordination with instructors, content developers 
and curriculum committees. This division may further divided into different 
departments, based on the type of program offering: 

 
o Academic Head 
o Short Courses Manager 
o Qualification Programs Manager 
o Custom Training Manager 
o Two full-time instructors, as needed, depending on the growth in number 

of programs and student participation. 
 
The proposed evolution of the organization structure and staffing described above should 
be reviewed and revised periodically, taking into account the actual pace of growth of the 
Institute.  
 
In all cases, we recommend that annual performance reviews be conducted for all 
employees by or reported to the Executive Director, and as appropriate, to the Board, to 
ensure high performance and productivity. Assessments of performance should be based 
on measurement of results against annual targets and employee compensation and 
rewards should be directly tied to performance.   
 
Curriculum Committees 
 
We recommend that the Executive Director establish and chair ‘Curriculum Committees’ 
as needed, under guidance from the Academic Director, to provide advice on curriculum 
development and updating. These committees should be established on a standing basis 
for ongoing courses such as the Broker and Investment Advisor Training and 
Certification Programs. Committees for specific courses should be dissolved once the 
related program content is established, although they may be reconvened in the future to 
update content as needed.   
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Major responsibilities:  
• Further diagnose industry needs 
• Suggest program topics and content 
• Review and revise program outline 
• Review new program content 
• Review and update for existing program content 
• Suggest speakers and subject matter experts 
• Review final course content 
 
Composition 
 
We recommend that each Curriculum Committee be comprised of three to five members, 
representing subject matter experts from industry, academia, the JSC, ASE, and the SDC.  
 
Content Development Process  
 
1. The Executive Director would determine training needs of the industry based on 

feedback from the Board and firms, needs assessment surveys, and established 
certification requirements for securities professionals. Once a need is identified (e.g., 
need for training on compliance) a Curriculum Committee would be established to 
further diagnose the need and determine the appropriate training solution.  

 
2. The Committee would include appropriate industry and subject matter experts  
 
3. This Committee would identify the most appropriate way to address the new need and 

make recommendations on topics and a content outline. 
 
4. The Executive Director would work with instructors and content developers, as 

needed, to develop a detailed outline and develop course content and materials. 
 
5. The Curriculum Committee would review the detailed outlines and draft content, 

request edits as required and approve final content, as appropriate. 
 
6. Once final content is approved, the Committee would be dissolved, unless is it is a 

standing committee, such as those for the Broker and Investment Advisor Training 
Programs. 

 
7. Experts on the Committee may be consulted and the Committee may be reconvened 

from time-to-time in the future for updates or revisions to the material.   
 
Meetings 
 
The Curriculum Committee would meet three to five times as needed to develop new 
materials and two to three times to revamp old materials.  
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Selection 
 
We recommend that the Executive Director recruit the members of the Committee, under 
the guidance from the Academic Director and the Board’s Executive Committee. Over 
time, the Institute should establish a database of names of qualified advisers, with their 
expertise, contact information and availability.   
 
Compensation 
 
We recommend that members of Curriculum Committees serve pro-bono and that the 
Institute reimburse all valid related expenses, including travel expenses. The contribution 
of all members serving on Curriculum Committees should also be recognized and 
acknowledged by the Institute in its Annual Report, at annual recognition events, and in 
media communications. 
 
Instructors 
 
For the first few years, we recommend that the Institute contract instructors on a part-
time basis for content development, content updates, and program delivery. Over time, as 
the scope of the Institute expands and the number of programs offered increases, the 
Institute may consider gradually hiring full-time instructors. 
 
Instructor pool 
 
The Institute would recruit instructors from the following organizations based on the 
topic of the program and required expertise: 
 
• Local regulator and market operators - JSC, ASE and SDC 
• Local, regional and international universities  
• Local law firms and professional organizations 
• Regional and international training institutions (e.g., Euromoney, ICMA Center at 

University of Reading, etc.) 
• International regulators (e.g., SEC, NASD, FSA, etc.) 
• Global regulatory organizations and exchange associations (e.g., IOSCO, WFE) 
  
Qualifications 
 
We recommend that the instructors have, at a minimum, the following: 
 
• Subject matter expertise and practical experience in the specific area he or she will be 

teaching. 
• Effective training skills, deploying a variety of training techniques eliciting 

interaction from participants. 
• Ability to teach theory with practical application; e.g., using case studies, computer 

simulations etc. 
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Compensation 
 
We recommend that instructors be paid competitive market rates and that out-of-town 
instructors be reimbursed for travel expenses.  
 
Evaluations 
 
We recommend that the Program Manager develop and implement a program evaluation 
process, whereby participants, at the end of each program, would assess the quality and 
effectiveness of instructors, in addition to the overall program. The PM should track and 
report on the results on an ongoing basis, to ensure high quality instruction. The 
Executive Director should also periodically attend and conduct evaluations of the courses 
and instructors. 
 
Instructor Database 
 
The Program Manager will create a database to track information related to all instructors 
(past and potential future). The database will track contact information, areas of 
expertise, past engagements with the Institute, performance history, student evaluation 
results, and fees.  Over time, the Institute will develop an extensive database, which will 
serve as a useful source for instructor recruitment. 
 
Content Developers 
 
While instructors will be hired primarily for program development and delivery, the 
Institute may need to hire content developers to supplement and accelerate the program 
development process. Specifically, content developers would be hired to: 
 
• Accelerate program development in the first few years and jumpstart the Institute’s 

offerings 
• Develop content for advanced, complex topics that have not been delivered 

previously in Jordan. 
• Develop scenario-based case studies for programs 
• Conduct reviews of program materials to ensure their applicability 
 
Content developers can be sourced from local law firms, consulting firms, academic 
institutions, and international institutes/regulatory organizations.  
 
Product Management  
 
Product Management refers to the development and delivery of training programs. This is 
the core function of the Institute and its planning and implementation is critical to its 
success.  To penetrate the market and achieve financial independence, the Institute must 
have a sizeable portfolio of program offerings in place by year five.  The following are 
key considerations for the Institute, when developing its product plan: 
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• Market needs: The Institute should develop programs based on the most current need 
of the market. The Institute must, from time-to-time, conduct surveys to assess the 
changing needs of the industry. Section II above, summarized the feedback that we 
received from market participants on their current needs and our recommendations 
for a preliminary list of potential courses. This list could serve as a basis for future 
discussions regarding the Institute’s product plan. 

 
• Program variety: Given the different constituents in the marketplace, the Institute will 

have to develop and deliver programs to meet the needs of a variety of stakeholder 
groups at various levels. We recommend that, to the extent possible, the Institute offer 
at least one course for each stakeholder group every year. 

 
• Out-sourcing complex topics: Given limited time, resources and expertise, the 

Institute should, for the first few years, out-source to international organizations the 
development and delivery of topics where the expertise is not locally available. Local 
instructors can then be trained through ‘train-the-trainer’ sessions to deliver repeat 
programs. 

 
• Leveraging existing content: In order to be able to deliver a range of course offerings 

as quickly as possible, the Institute should try to leverage as much as possible the 
content of its existing Investment Adviser Training and Certification Course. The 
IATCP Course consists of 15 modules of in-depth content covering a range of topics 
that are currently in demand in Jordan. This content can be leveraged in two ways: (a) 
The Institute could establish a program to allow individual participants who are 
interested in specific topics in the Investment Advisor program, to attend only those 
modules, while the program is offered in its entirety; and/or (b) The Institute could 
also leverage the content of the program to create individual modules and, with some 
modifications, offer them as stand-alone short courses.   

 
• Continuous upgrades: All program content and materials must be kept upgraded and 

current.  
 
Detailed below are our recommendations for product updates, new product development, 
and product delivery. 
 
Product Updates 
 
In year 1, the first step should be to review the Broker Training and Certification 
Program. The ‘Broker Training and Certification Program Curriculum Committee’ 
should review this course for accuracy and currency of content and instructors and 
content developers should be contracted to make changes and upgrades.  
 
Also in year 1, The ‘Investment Adviser Training and Certification Program Curriculum 
Committee’ should review the Investment Adviser Training and Certification Program’ to 
assess the content and determine modules that can be leveraged and offered as short 
courses. In addition, we recommend that the ED attend a program to gain a better 
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understanding of the content. Once the review is completed, the Committee should 
categorize the modules based on (a) whether it can be offered without significant ‘re-
packaging’ (b) whether there are any pre-requisites for taking the module. Modules that 
are determined as ones requiring minimum ‘repackaging’ and pre-requisite knowledge, 
could be used as a base for short courses.  Further, we recommend that the Committee 
also determine the best way to make the program available, such that market participants 
may take individual, selected modules while the entire course is offered. 
In the following years, the standing and ad-hoc Curriculum Committees should review 
and recommend content updates as and when needed. 
 
Product Development 
 
For the first few years, new product development should focus on the development of 
short courses, which meet the varied needs of the industry, using the topics presented in 
Section II as a base. To the extent possible, existing content from the certification 
programs should be repurposed. International partnerships should be sought for topics 
where expertise is not available in Jordan.  
 
The following is a proposed 3-year product development schedule, based on industry 
feedback and a review of the topics covered in the IA certification program. Note that this 
schedule should be revised / updated based on Board feedback and the results of the 
comprehensive needs assessment survey conducted by the Executive Director. 
 
Illustrative Product Development Plan 
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Further, as the market grows and the JSC adds additional registration requirements, the 
Institute can develop training programs related to these requirements. 
 
JSC, ASE, and SDC staff can participate in any of the open courses. These institutions 
may also have their own unique training needs. We recommend that specific, in-house 
training for JSC, ASE and SDC (e.g. market surveillance) be addressed through custom-
programs. 
 
Program Delivery 
 
In year 1, the Institute can offer the Broker Certification and Certification Program once 
it has been revised and updated. Given all of the things that must be put in place during 
the Institute’s first year, it may decide to call upon the ASE to deliver the course one or 
more times as needed until the upgrade is completed. The first delivery of the Investment 
Adviser Training and Certification Program is scheduled to be offered by the IBS in the 
first quarter of 2006. This will provide the Institute with at least one round of evaluations 
to assess the program and its modules. The Institute can then offer this program in the 
second half of the year. To leverage this content, the Institute may also provide interested 
market participants with the option to take individual modules of the IATCP. Delivery of 
short courses will depend on and run parallel with the development of these courses. 
 
In the following years, the Certification Programs would probably not be offered more 
than twice per year, unless there is greater demand. Focus from year two onwards would 
be on delivery of short courses. Offerings may be repeated based on market demand. 
 
Timing  
 
Based on the feedback received from market participants, short courses at the basic and 
intermediate level can be delivered after-hours, during weekdays and possibly spread 
over three to five days. Courses on complex, advanced topics, however, are best offered 
as full-day sessions on Saturdays. Industry professionals indicated that advanced topics, 
in particular, require fresh minds and more focused attention.  
 
 
Marketing and Communications 
 
Marketing and communication efforts for the Institute should cover the following three 
areas: 
 
a. Marketing the Institute: Creating awareness and disseminating information about the 

Institute. Over-time, creating brand recognition for the Institute. 
 
b. Program Marketing: Specific program marketing to program specific target audience 

(e.g., brokers, investment managers, issuer firms, etc.) 
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c. Public Relations: Establishing a reputable image of the Institute, locally, regionally 

and internationally. Developing alliances with international organizations.  
 
The emphasis and time spent on each of these areas should change as the Institute grows 
and establishes itself. In the first year, the focus should be on marketing the Institute, 
understanding customer needs and establishing basic marketing infrastructure and tools. 
The Executive Director, with the help of consultants, should conduct a comprehensive 
needs assessment survey of industry professionals (See Appendix II for a sample survey 
that can serve as a base for this assessment). The results of the survey should be analyzed 
to determine the needs of various market constituents and to develop a three-year product 
plans.  
 
Within the first year, the Institute should develop a brand and a logo, and launch a public 
website. Marketing efforts should be targeted to the local financial services industry. A 
general brochure should be created, providing information about the purpose and mission 
of the Institute.  
 
Over time, the Program Manager should develop specific marketing materials for 
individual programs and custom training.  
 
In years 2 and 3, a plan should be developed to promote the Institute regionally and 
internationally. Such a plan should draw heavily on personal relations of the ED and the 
Board.  Potential international alliances should be identified and pursued.   
 
In year 3, upon completion of the building that will house the Institute, all marketing 
materials will need to be revised to advertise the move to the new Institute building. An 
inaugural event should be held, with invitees from local, regional and international capital 
markets, exchanges, regulatory organizations and media.   
 
By year 5, the Institute should have strong brand recognition locally, regionally and 
internationally. The success of the marketing efforts can be measured by the number of 
registrations received. 
 
Shared Administrative Services 
 
Growth Stage 
 
We recommend that the Institute offices be housed in the JSC/ASE/SDC building for at 
least the first three years. While the Institute’s offices will be within this building, the 
Executive Director should run the Institute as an independent, separate entity.  
 
For the first few years, while the Institute is still in its initial stages, we recommend that it 
outsource all its administrative functions to the JSC, ASE, and/or the SDC. These 
institutions can provide legal, finance, tax, accounting, marketing, communications, 
human resources and technical support for the Institute.   
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We further recommend that programs be held in the facilities of the ASE and JSC. When 
these facilities are unavailable or insufficient, the Institute will need to consider renting 
training space from firms, hotels or other organizations.  
 
Post-building Construction 
It is expected that Institute building will be completed and inaugurated by year three. At 
that point, the Institute staff will move its offices into its own building and offer all 
programs at the Institute’s facilities. Determination can be made at that time whether the 
Institute should continue outsourcing administrative functions to the JSC, ASE, and/or 
SDC or establish its own administrative infrastructure.  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



Strategic Plan for the Establishment of a Capital Markets Training Institute for Jordan                                  . 

_____________________________________________________________________________________
AMIR Program 40

SECTION IV: PRELIMINARY IMPLEMENTATION PLAN 
 
Detailed below is a preliminary high-level implementation plan for the Institute for years 
1, 2, 3 and 5. The plan is divided into three major functional categories: Strategic 
Planning, Administration and Operations and Product Management. 
 

Implementation Plan – Year 1  
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Implementation Plan – Year 2 
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Implementation Plan – Year 3 
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Implementation Plan – Year 5 
 
(Only major activities/milestones are listed for Year 5) 
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SECTION V: FINANCIAL PLAN 
 
We have set forth below a high-level financial plan, which includes estimated costs and 
revenues based on the proposed implementation plan, limited input on local costs, and a 
preliminary analysis. This draft plan should only be used as a guide for preliminary 
discussions once local costs have been adjusted as appropriate. Once the Institute is 
established and an ED is recruited, a detailed budget and three-year proforma should be 
drafted and approved by the BOD.  
 
Based on a high-level preliminary pro-forma, it is estimated that the Institute will require 
approximately 300k - 350k JD in seed money for the first three years of operations (see 
table below).  We also understand that the JSC, ASE, and SDC will fund the 
establishment of the Institute building and are willing to provide shared services support. 

(See Appendix VII for detailed proforma and assumptions) 
 
Revenue Estimates 
 
Based on the market size and the proposed implementation plan, we estimate revenues 
for the first three years as follows: (Refer to Appendix VII for detailed assumptions and 
calculations) 
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Given the estimated primary market size of approximately 900 securities professionals 
these revenue estimates may be viewed as aggressive. However, we believe that there is 
significant demand for training on the topics recommended in the product development 
plan and therefore participation for the first few years will be high. Over time, local 
participation may level out, but regional participation will start to grow. 
 
The following are recommendations that will help the Institute further enhance its 
revenue stream: 
 
• Firm Contribution: The Institute may request seed investment from financial services 

firms. During our meetings, several firms had indicated their willingness to invest 
capital in the Institute. Such an investment may also potentially be requested from 
firms that have representatives serving on the Board of Directors.  

• Revising Fees: Current fees charged for the BCTP and the proposed fee for the 
IATCP appear to be very low in comparison to market rates. Further, these fees are 
insufficient to cover the overall cost of development, updating, and delivery of 
programs. We recommend adopting a competitive fee structure, more in-line with 
market rates.  

• Corporate Sponsorships: Securities industry firms can be provided sponsorship 
opportunities. The firms could pay a sponsorship fee, for example, in return for their 
names appearing on classrooms and/or specific programs.   

• Grants: Funding can be requested from regional and international donor organizations 
and governmental organizations.  These contributions can be acknowledged in the 
Institute’s annual report. 

• Rent: Revenues from the renting of office space in the building that will house the 
institute can be earmarked for investment in the Institute 

• Custom Training: The Institute can place increased focus on offering custom training 
programs to meet specific need of firms.  Such training usually offers relatively 
higher profit margins and would help the Institute achieve its goal of self-
sustainability. 

 
As indicated earlier, in the initial years, we recommend not establishing a membership-
based structure for the Institute. In future years, if membership is established, members 
may be offered benefits such as discounted fees, free participation in certain programs, 
priority admissions etc. 
 
Cost Estimates 
 
We have prepared preliminary cost estimates below. Costs for a training Institute are 
generally divided into two categories – Variable costs and Fixed costs. Variable costs are 
‘cost of goods’, directly related offering a program e.g., costs for instructor training, food 
and beverage for participants, program handouts etc. These costs vary based on the 
number of programs offered and the number of participants. Fixed costs are overhead 
costs related to relatively set expenses of the Institute, regardless of the number of 
programs offered or the number of participants. Such costs include staff compensation, 
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infrastructure and administration costs, new course development costs. Revenues 
received from programs should not only cover the variable costs of running those 
programs, but also generate sufficient profits to cover the fixed cost of the Institute. 
 
Based on preliminary calculations and certain assumptions, it appears that for the first 
three years, revenue generated will cover variable costs and part of the Institute’s fixed 
costs (see chart below).  

 
The balance (net loss) can be covered by the JSC/ ASE/ SDC in the form of seed funding 
and forgiveness of rent/provision of shared services for the Institute for the first three 
years as investments in kind. However, to attain long-term financial self-sustainability, 
the Institute must establish additional and increased sources of revenue, based on the 
recommendations above.   
 
Note that due to low fees, longer program hours and limited number of offerings, the 
gross profit of the qualification programs (BCTP and IATCP) is lower than that 
generated by short courses.  This supports our earlier recommendation to revise the fees 
for these programs. 

 
Detailed assumptions and calculations can be found in Appendix VII. 
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Summary 
 
In summary, the preliminary proforma above indicates that the Institute may operate at a 
net loss for the first few years. The Institute will need to exercise high levels of financial 
discipline and identify additional supplementary revenue sources to attain long-term 
financial sustainability. There are two options available to any organization seeking to 
reduce and eliminate potential losses – decrease costs and/or increase revenues. As 
indicated in the illustrative proforma above, controlling and minimizing costs does not 
contribute much to the bottom-line of the Institute. Hence, the Institute should focus on 
increasing revenues. As recommended earlier, the Institute should consider increasing 
fees, securing additional revenue sources such as firm contributions, sponsorships and 
grants, and offering high profit margin programs such as custom training. 
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SECTION VI: CONCLUSION 
 
In order to raise the proficiency standards for securities market professionals in Jordan, 
the JSC is embarking on an exciting initiative to establish a premier institute dedicated 
exclusively to delivering specialized training to Jordanian capital markets professionals at 
all levels. In order to accomplish this goal, the JSC and the AMIR program asked NASD 
to develop a strategic plan for the development of the Institute. 
 
During a visit to Jordan in early January, NASD met with a number of key stakeholders 
in the Jordanian capital markets. All of the people that we interviewed confirmed the 
demand for more and better capital markets training and were enthusiastic and supportive 
of the concept of establishing a capital markets training institute for Jordan. There was 
also general agreement among market participants that the Institute will have to do the 
following to succeed: 
 

 Establish the Institute as an independent entity 
 Recruit a dynamic and capable Executive Director 
 Secure adequate representation of industry participants on the Institute Board  
 Operate the institution in a streamlined and efficient manner  
 Stay abreast of and be responsive to market needs 
 Deliver high quality, current content using the latest delivery techniques 
 Establish effective international partnerships 

 
As it evolves, the Institute will face some significant challenges – ramping up fast to meet 
immediate and ever changing market needs, recruiting dynamic staff, facing domestic, 
regional and international competition and attaining financial sustainability.  To meet 
these challenges, we recommend that the Institute: 
 

 Start slow and build gradually 
 Continually assess internal progress and external changes, and make adjustments 

on an ongoing basis 
 Leverage existing content and outsource courses in order to ramp up offerings 

quickly 
 Quickly establish a reputation in the industry of an independent, competitive 

institute. 
 Revise fees for certification courses and seek grants, donations, and sponsorships 

form local and international organizations 
 

There is a lot of enthusiasm in Jordan for a capital markets training institute. The institute 
has an excellent chance of being successful if it manages the establishment and growth of 
the Institute carefully, keeping in mind the critical success factors and recommendation 
set forth above.  
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Appendix I 

Capital Markets Institute Pre-trip, Preparation Questions 
 
Market Size 
 
We would like to obtain the following numbers (if available). 
 
• Total individuals (natural persons) and firms (legal persons) who are currently 

licensed as: 
  

Currently Licensed  Natural Persons Firms 
Brokers     
Investment Managers 42 19 
Financial Advisers     
Investment Trustees 24 15 
Custodians     
Underwriters     
Dealers     

  
• Average number of new entrants into the securities market (both natural and legal 

persons) per year. 
• Number of participants that participated in the recently launched 

Broker Certification Course as well as prior courses. 
• Number of listed companies? 
  
Current offerings 
 
• How often is the Broker Certification Course offered? Is it still twice per year? 
• When will the IA Certification course be launched? How many times per year will 

this course be offered? 
• Is there currently a plan in place to keep these programs up-to-date with changing 

regulations? Is there a process in place to review these offerings annually?  
  
Fees 
 
• What are the fees that IBS charges students for the Broker Certification Course? Is it 

still 400 JDs?  What are the proposed fees for the new IA Certification program? 
• Can you obtain some information on what fees the Arab Academy charges for: 

o Short (1 day and 2 day courses) on capital markets courses in Jordan  
o Capital markets certification programs in Jordan 
o One week courses in Jordan 
o Other capital markets courses? 
o Do the firms pay for training for their employees? Or do the individuals 

pay for their own courses? 
o Do any of the firms provide any in-house training? 
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Fixed Costs / Overhead 
 
Facility 
 
• When will construction be completed (i.e. when will the facility be available for use)?  
• Have the detailed plans for the space already been drawn up? 
• If so, are the number and the capacity of classrooms/seminar rooms defined?  
• Are there plans for the classrooms to be fitted with audiovisual and other teaching 

equipment (e.g., microphones, projectors, screens, blackboards, flipcharts etc.)? 
• How many staff offices will the facility have? Will the offices be furnished? 
• Will the facility have a cafeteria? 
• What will the average utility costs of the facility be per square foot (e.g., electricity, 

water, security, janitorial service etc.)?  
• Average cost per year of a vehicle for the Institute. 
 
Institute Staff and Equipment 
 
• Average compensation (salary and benefits) for potential staff of the Institute: 

o Executive Director (~15 years of total experience with a background in financial 
services industry and academia.)  

o Facility Manager / Senior Administrative Assistant (to manage logistics for 
classes such as audiovisual set-up, arranging for name tags and refreshments etc.; 
manage registration and student inquiries; and also to manage office tasks such as 
ordering supplies) 

• Average cost of computers, copier, printers, fax, telephone, and other office 
equipment  

• Average cost of monthly telephone and internet access 
• Average cost monthly of basic (i.e. non course-related) office supplies, postage, 

stationery, refreshments, etc. 
• Average cost per year of professional services (i.e. taxes, accounting, legal, 

information technology) for the Institute 
• Average cost per year of a driver 
 
Variable Costs 
 
Instructor Costs 
 
• How do instructors charge their fees? Per hour or per day? How many hours are 

included in a teaching day? 
• What is the average estimate for instructor fees? 
• Is the fee same for course development / revision and for actual class instruction? 
• What does IBS pay today to its instructors for the Broker course? What will it pay 

instructors for the Investment Advisor Course? 
• Would CMI need to pay industry practitioners as well? Or will they teach pro-bono? 
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Food & Beverage  
 
• Does IBS currently serve any refreshments (food or beverage) to its students at 

breaks? Would CMI also want to serve any food or beverage to students? 
• If yes, what would be the average cost of food / beverage per student per full day (i.e. 

including lunch)? Per half day (i.e. one break). 
 
Materials 
• Please provide some cost estimates on printing and publishing charges (e.g., average 

cost to print a binder of say 100 pages)? 
• What is the average cost per student to print the materials for the Broker Certification 

course? 
• Do the students currently receive name badges and place cards? If so, do you think 

that these will be published in-house? 
• Are the students given certificates and/or small gifts upon completion of the courses? 

What is the average cost per certificate/gift? 
 
Marketing  
 
• Average cost to publish a course catalogue 
• Average cost to publish a course brochure. 
• Average cost to mail one brochure or groups of 100 brochures. 
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Appendix II 

Broker Survey 
 
1. What is your job function?  ______________________________________________ 
 
2. What is your educational background? _____________________________________ 
 
3. Have you received any formal training since you joined your firm?____ Yes ____ No 

If yes, then from whom? Please list all trainers. 
_____________________________________________________________________ 
 
_____________________________________________________________________ 
 

4. What is your interest level of each of the following educational methods? 
(1 being the most interesting, 5 being the least interesting) 

Most -------------------------- Least 
• Classroom instructional training with lectures 1 2 3 4 5 
• Classroom training with case study discussions 1 2 3 4 5 
• Panels and round table discussions   1 2 3 4 5 
• E-learning self-study     1 2 3 4 5 
• Text book self-study     1 2 3 4 5 
• E-learning as course preparation guide  1 2 3 4 5 
 

5. Which of the following suit you the most? 
(1 being the most suitable, 5 being not at all suitable) 

        
Most -------------------------- Least 

Day of week 
• Monday      1 2 3 4 5 
• Tuesday      1 2 3 4 5 
• Wednesday      1 2 3 4 5 
• Thursday      1 2 3 4 5 
• Saturday      1 2 3 4 5 
• Sunday      1 2 3 4 5 

 
Time of day  
• Morning      1 2 3 4 5 
• Afternoon      1 2 3 4 5 
• Evenings      1 2 3 4 5 
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Appendix II 

Broker Survey (continued) 
 
Length of training 
• 3-4 hours      1 2 3 4 5 
• 4-6 hours      1 2 3 4 5 
• Full day      1 2 3 4 5 

 
 

6. What is your interest level in getting training from the following: 
(1 being the most suitable, 5 being not at all suitable) 

                         
Most ---------------------------- Least 

• Academics / Professors    1 2 3 4 5 
• Industry Practitioners      1 2 3 4 5 
• Regulators (employees of JSC, ASE, SDC)   1 2 3 4 5 
• Consultants      1 2 3 4 5 

 
 
7. How do you fund your professional training programs? 

(Circle the most applicable answer) 
• My firm pays for all professional training 
• I pay for all my professional training 
• Sometimes my firm pays, at other times I pay 
• I have never attended a professional training program 
• Other 

 
 
8. Who makes decisions regarding the educational programs that you attend? 

(Circle the most applicable answer) 
• I make the decisions 
• My immediate supervisor makes the decisions 
• I select the program I would like to attend and seek authorization from my 

supervisor 
• Others 

 
 
 
 
 
 
 
 



Strategic Plan for the Establishment of a Capital Markets Training Institute for Jordan                                  . 

_____________________________________________________________________________________
AMIR Program 54

Appendix III 
Draft Interview Questions 

 
QUESTIONS FOR JSC, ASC, SDC  
 
Vision / Goals 
• What is JSC’s overall vision of this new Institute? As a regulator, what does the JSC 

seek to accomplish from this Institute?  
• What is the short-term (1-2 yr) and long-term (5 yr.) goal? How will success be 

measured? 
 
CMI Advantage 
• What are some of the key strengths of the proposed CMI that will serve as a 

competitive advantage? (regulatory know-how, certification requirements, reputation 
and credibility, etc.)  

• What are some of the unmet needs that are currently not being met by existing 
training providers? 

 
Governance 
• Would the Institute be set up as an entirely separate and independent entity? Or will it 

be set up as a division within the JSC? 
• We envision setting up an ‘Advisory Board’ to assist and guide with matters of the 

Institute (course development, exam development, evaluations, updating materials 
etc.). However, all final decision-making authority would reside with the CMI. What 
are your thoughts on such a governance structure? 

 
Instructors 
• Does the JSC have any thoughts on potential instructors for the Institute? We 

envision the Institute to have only part-time instructors, recruited from the following 
pool of individuals: 
o Academics from local universities 
o Employees of JSC, ASE and SDC 
o Industry professionals 
o Individual consultants 
o Other professionals such as accountants, lawyers, tax specialists etc. 

 
Target Market 
Please confirm the target market of the proposed CMI: 
• Brokers, Investment Managers, Financial Advisers, Investment Trustees 
• Custodians, Underwriters, Dealers 
• Supervisors 
• Compliance officers 
• Board of Directors of Issuer firms 
• Employees of JSC, ASE, SDC 
• Investors 
• International participants 
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QUESTIONS FOR REGULATORS, ASC, SDC (continued) 
 
Potential topics 
• What are some of the most immediate hot topics or upcoming rules in the industry? 
• What training topics would be important for: 

o Employees of regulators, ASE and SCD? 
o Securities professionals? 
o Compliance officers? 
o Board of Directors?  
o Investors? 
  

Current offerings 
• How is the current Broker Certification course marketed?  
• How do people sign up for the current Broker Certification program?  
• What is the plan to keep these programs up-to-date with changing regulations? Is 

there a process / committee in place to review the curriculum, materials of exam 
annually? 

• Is there a evaluation mechanism currently set-up to get feedback from students on 
these programs? 

 
Current Facilities 
• What training facilities are currently available at the JSC, ASE or SDC? 
• Where does the ASE teach the current Broker Certification program? Will it be 

available for the Institute? 
• What office space is available for potential new staff (Institute Director) of the CMI? 
 
 
QUESTIONS FOR FIRMS 
 
Overall Training Needs 
• What are the training needs of your firm? Which areas have the greatest need? 

o By level (senior, mid-level, junior) 
o By function (brokers, advisers, compliance officers etc.) 

• How do you fulfill them today? 
o Outside vendors / universities?  
o In-house training? 

 
Current Training 
• Are you happy with what training is available today?  
• What are the strengths and weaknesses of the current training available to the 

industry?  
• What gaps (if any) do you identify in the market for training? 
• Are you happy with the current Broker Certification Program? With the content, the 

delivery and the exam?  
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• What are the strengths and weaknesses of the Broker Certification Program? 
• Are you happy with the broker qualification test? Do you believe that it appropriately 

prepares your brokers? 
 
Industry skill-sets 
• What are your thoughts on the current skill sets available in the industry?  
• What areas have strong skill-sets available? Where would you seek improvement in 

skills and want additional training opportunities? 
• What skill-sets does your firm seek when hiring new employees? 
• What skill-sets foes your firm seek to improve for current employees? 
 
Budgets 
• Does your firm have a separate training budget? 
• If yes, then how is it determined?  
• Who makes the decisions on final training available to employees? 
• Do firms sponsor training for their employees? Or do individuals pay on their own? 
• How much does your firm spend on training: 

o Per employee? 
o In-house vs. outside training? 

• Thoughts on industry pricing? 
 
Ideal Training Structure 
• Format:  

o Self-study vs. Instructor-led?  
o Classroom vs. Online vs. Print? 
o Exam-based vs. non-exam based?  
o Lectures vs. case studies? 

• Time of Day / Day of week? Length of training? Frequency 
 
CMI as a training provider 
JSC is planning to set up a separate training Institute for securities professionals (CMI).  
 
• What are your views on how this Institute should be structured to best meet industry 

needs? 
• What type of courses would you like the Institute to offer?  
• What type of set-up / staffing would you like to see?  
• Should the industry be involved in the Institute? If yes, how? 
 
Firm Support 
• Would your firm be interested in serving on an Advisory Board for the Institute? 
• Would your firm employees be willing to serve as instructors? 
• Would your firm sponsor courses and / or classrooms?  
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Feedback on Topics:  
• Which of the following topics would your firm be interested in?  

• For junior, mid and senior levels? 
• For Brokers, Advisors, Investment managers, Custodians etc.? 
• For Compliance professionals? 
• For members of your Board? 

 
 
QUESTIONS FOR INDIVIDUALS (Brokers, Advisers, Investment Managers, 
Custodians) 
 
Personal Training Needs 
• What is your educational background?  
• What type of job-specific training have you received so far? Who offered it? 
• What types of training opportunities are currently available to you? Are you happy 

with them?  
• What are the strengths and weaknesses of the current available training? What gaps 

(if any) do you identify in the local market to meet your training needs? 
• Do you think formal training is important to perform your job? 
• How would you rate your level of understanding of the industry? 

o Capital markets 
o Products 
o Industry Landscape 
o Regulatory Compliance 

 
Industry Training 
• Do you believe that this group represents the overall population of securities 

professionals? 
• Did you take the Broker Certification Program? If yes, were you happy with it? Did it 

prepare you as a broker?  
• What are the strengths and weaknesses of the Broker Certification Program? 
• Are you happy with the following aspects of the Broker Certification Program: 

o Content and topics covered 
o Qualification Exam 
o Length of program 
o Time of program 

• What skill-sets does your firm seek when hiring new employees? 
• What skill-sets foes your firm seek to improve for current employees? 
 
Budgets 
• Does your firm sponsor training for you? Or do you pay on your own? 
• If you had to pay from your own pocket, how much would you be willing to spend 

annually? 
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Ideal Training Structure 
• Format:  

o Self-study vs. Instructor-led?  
o Classroom vs. Online vs. Print? 
o Exam-based vs. non-exam based?  
o Lectures vs. case studies? 

• Time of day 
• Day of week (are you willing to go to class on Saturdays?) 
• Length of training / Frequency 
 
CMI as a training provider 
JSC is planning to set up a separate training institute for securities professionals (CMI).  
• What are your views on how this Institute should be structured to best meet industry 

needs? 
• What would you like the Institute to offer? In terms of courses, facilities, computer 

room, etc? 
 
Feedback on Topics 
Which course topics would you be most interested in?  
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Appendix IV 
List of Persons Interviewed 

 
 

Meetings for NASD Team – Capital Market Training Institute 
Ms. Jeanne Balcom, Mr. Gary Tidwell and Ms. Kavita Jain 

 
Tuesday: January 3, 2006 
 

Name Title Institution Time 
 
Mr. Khush Choksy 
 

 
FMD Team Leader 

 
AMIR Program 

 
09:00-09:30 

 
H.E. Dr. Bassam Saket 
Dr. Ahmad Mustafa 
Dr. Abderrazaq Bani Hani 
Mr. Mohamed Tash 
Mr. Bassam Asfour 
Mr. Khush Choksy 
 

Executive Chairman 
Deputy Chairman 
Commissioner 
Commissioner 
Commissioner 
FMD Team Leader 
 

Jordan Securities Commission 
Jordan Securities Commission 
Jordan Securities Commission 
Jordan Securities Commission 
Jordan Securities Commission 
AMIR Program 
 

10:00 am. 
 

Mr. Samir Jaradat 
 

CEO Securities Depository Center 11:00 pm. 
 

Mr. Jalil Tarif 
Mr. Nader Azar 
Mr. Sami Hattab 

CEO 
Deputy CEO 
Director, Research and 
International Relations  

Amman Stock Exchange 12:00 noon 
 

Ms. Ammal Abu Zaid  
Ms. Taroub Daoud 
 
Mr. Mazen Wathaifi 
 
Mr. Samer Muhtadi 
 
Mr. Sami Hattab 
 
Asma Abu-Taleb 

Director of Licensing  
Director, Communication & 
Media Dept. 
Director, Research & Int’l 
Affairs Dept. 
Director, Human Resource & 
Development Dept. 
Director, Research & Int’l 
Relations Dept. 
Capital Markets & Banking 
Advisor 

Jordan Securities Commission 
Jordan Securities Commission 
 
Jordan Securities Commission 
 
Jordan Securities Commission 
 
Amman Stock Exchange 
 
AMIR Program 
 

1:00 pm. 
 

 
(continued on next page) 
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Appendix IV (continued) 

List of Persons Interviewed 
 
Wednesday: January 4, 2006 
 

Name Title Institution Time 
 
Mr. Steve Wade 

 
Program Director 

 
AMIR Program 

 
09:00 am. 

Mr. Ahmad Tantash Vice Chairman/CEO Jordinvest 10:00 am. 
Mr. Husam Kutaifan 
 
Mr. Eyad I. Marshal 
Mr. Raed J. El-Hajahjeh 

Head of Corporate Finance 
Division 
Head of Asset Management 
Deputy Head of Brokerage 

Atlas Investment Group 11:30 am. 

Mr. Mahmoud Al-Khalidi Head of Asset Management Export and Finance Bank 2:00 pm. 
Brokers 
- Mr. Khaled Al-Remawi 
- Ms. Mai Al-Zaghmouni 
- Mr. Tareq Al-Salem 
- Mr. Jamal Ala’a El-Deen 
- Mr. Mohammed Al-Na’asan 

 
Broker 
Broker 
Broker 
Investment Manager 
Custodian 

 
Al-Asdeqa’a Co. 
Imkan 
United Co. 
Housing Bank 
Jordan Kuwait Bank 

 
3:30 pm. 

 
 
 

 
Thursday: January 5, 2006 
 

Name Title Institution Time 
 
Mr. Jamal Al-Jabiri  
Mr. Steve Wade 
Mr. Khush Choksy 

 
Cognizant Technical Officer  
Program Director 
FMD Team Leader 

 
USAID/Jordan 
AMIR Program 
AMIR Program 

 
9:00 am. 

 

H.E. Dr. Bassam Saket 
Dr. Ahmad Mustafa 
Dr. Abderrazaq Bani Hani 
Mr. Mohamed Tash 
Mr. Bassam Asfour 
Mr. Khush Choksy 
 

Executive Chairman 
Deputy Chairman 
Commissioner 
Commissioner 
Commissioner 
FMD Team Leader 

Jordan Securities Commission 
Jordan Securities Commission 
Jordan Securities Commission 
Jordan Securities Commission 
Jordan Securities Commission 
AMIR Program 

11:00 am. 
 
 

Mr. Jawad Kharouf  The Association of Certified 
Capital Market Professionals 

2:00 pm. 
 

Mr. Hatem Shahid 
 

General Manager Ossol Investments 4:00 pm. 
AMIR 
Office 
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Appendix V 
 

Proposed Composition for Founding Board of Directors 
 

 
Count Title Represents  Exec. Cmtee Voting Term (Years) 

1 Chairperson  JSC Yes Yes Yr. 6 
2 Vice-Chair Institute Management (ED) Yes No Yr. 5 
3 Treasurer ASE (or SDC) Yes Yes Yr. 5 
4 Secretary SDC (or ASE) Yes Yes Yr. 4 
5 Director Broker No Yes Yr. 2 
6 Director Investment Manager No Yes Yr. 2 
7 Director Listed Company (Bank) No Yes Yr. 3 
8 Director Industry Lawyer or Accountant No Yes Yr. 3 
9 Academic 

Director 
Academic No Yes Yr. 4 

10 Director International Alliance No Yes Yr. 4 
Total of 10 Directors – 9 voting and 1 non-voting 

 
 

Represented by Constituency 
 

Constituency # of Representatives Serving As 
JSC 1 As Chair* 
ASE 1 As Treasurer or Secretary* 
SDC 1 As Treasurer or Secretary* 
Institute Management (ED) 1 As Vice-Chair 
Broker 1 Director 
Investment Manager 1 Director 
Listed Company (Bank) 1 Director 
Lawyer or Accountant 1 Director 
Academic 1 Director 
International Alliance 1 Director 
Total  10 10 

 
*  Note: The JSC, ASE and SDC will serve these positions for the first term. Thereafter, 

any Director may be appointed to these positions. 
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Appendix VI 

Proposed Job Descriptions For Year 1 Staff 
 

 
Title:     Executive Director 
 
Compensation Range: ~3500 JDs per month  
 
Reports to:   Capital Markets Training Institute Board of Directors 
 
Position Summary: 
The Executive Director will be responsible for all aspects of the Institute including 
strategy implementation and execution, product development and delivery, marketing and 
communications and operations of the Institute.  The ED will be responsible to ensure 
that the activities of the Institute are in line with its vision and mission.  The Executive 
Director will also serve as the Institute ambassador and liaison for local and regional 
capital markets, international organizations, and the JSC, ASE and SDC.  The ED will be 
accountable to the Board for all matters of the Institute. 
 
Essential Job Functions: 
• Strategy development and implementation: Implement and execute the overall 

strategy to establish the Institute as approved by the Board.  Establish goals to 
monitor and report performance to the Board. Evolve / revise strategy as needed. 

• Course development: Lead, establish and manage the course development and 
delivery for the Institute.  Ensure that educational programs are designed to meet the 
industry’s ongoing product, compliance and continuing education needs. Assess 
industry requirements and conceptualize new program offerings accordingly.  
Oversee content and curriculum design and program development and delivery.  
Review and approve all course materials. Ensure high quality for programs, 
instructors and materials. 

• Operations: Oversee the day-to-day operations of the Institute including registration 
of students, logistics and delivery of programs, assignment of faculty, and 
organization of curriculum committees and all other such activities. 

• Administration: Manage the administrative matters of the Institute including finance, 
accounting, taxes, legal, marketing, communications, personnel, property and other 
such matters. Establish policies and procedures for the establishment of the Institute.  
Ensure that all activities of the Institute are in legal and regulatory compliance. 
Implement financial controls and adhere to budgets as approved by the Board. 

• Staffing: Recruit key staff of the Institute as approved by the Board. Oversee and 
manage staff.  Promote staff growth and development.  

• Liaison: Develop partnerships with key constituents in the industry, including firms, 
universities and international organizations to extend and expand the Institute’s reach 
and capability to deliver quality education and training programs. 
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Qualifications / Experience Requirements:  
 
• Advanced degree. 
• Advanced knowledge of the Jordanian securities industry, securities laws, products, 

and regulatory structures, JSC, ASE and the SDC, and the interaction between 
markets/exchanges and regulators, as well as, other factors that contribute to capital 
markets development.  Familiarity with broker/dealer and investment manager firm 
business models and operations. 

• Established network in the financial services industry.  
• Product management skills and extensive experience with scoping and overseeing the 

development and delivery of programs/projects (ideally training) in the financial 
services industry, with a proven track record of implementation success.   

• A track record of successfully launching and managing an organization and high-
performance teams. 

• Dynamic, pro-active personality with exceptional leadership skills.  Excellent 
communication and negotiation skills.  Demonstrated ability to conduct hands-on 
work as needed. 
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Appendix VI (continued) 

Proposed Job Descriptions For Year 1 Staff 
 

 
Title:     Program Manager  
 
Compensation Range: ~2,000 JDs per month 
 
Reports to:   Executive Director, Capital Markets Training Institute 
 
Position Summary: 
The Program Manager will be responsible for the successful implementation of all 
training programs offered by the Institute.  Responsibilities will include administrative 
and logistical management of the Institute programs, including but not limited to 
planning event logistics, coordinating with instructors and universities (domestic and 
international), interfacing with students, preparing program budgets and reporting on the 
programs. The Program Manager will also be responsible for the delivery of all ‘train-
the-trainer’ programs. 
 
Essential Job Functions: 
• Logistics Management: Manage the planning and logistics of all programs, including 

scheduling classrooms and instructors, space planning, and arranging for meals and 
beverages, audio-visual equipment etc.  

• Student Relations: Serve as the major liaison with students. Respond to student 
inquiries, track student exam results, conduct program evaluations, create name 
badges etc.  

• Registrations: Fulfill the registration (admission) function, which includes sending 
invitations for programs, registering students and collecting fees. Reconcile revenue 
under oversight of the ED. 

• Program Materials: Conduct quality control reviews of program materials including 
reviewing all content, tracking changes, making updates and packaging content. 
Ensure availability of materials for students. Create and implement mechanisms to 
collect feedback on program materials.  

• Instructor Coordination: Assist Executive Director to recruit instructors and subject 
matter experts for programs, coordinate scheduling, and manage and track instructor 
payments for local, regional and international instructors. 

• Marketing: Manage the marketing and promotion of all programs. Work with JSE/ 
ASE and/or SDC marketing department to develop course descriptions, brochures and 
other marketing materials.  Develop PR and communication materials to promote the 
Institute. 

• Financial Tracking: Establish and manage budgets for all programs.  Track payments 
for all vendors.  Ensure adherence to budgets. 

• Performance Reporting: Track program evaluations and compiles results, create 
performance reports and analyses, make recommendations based on the results.   
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Qualifications / Experience Requirements:  
 
• Bachelors Degree; five to seven years of related experience.   
• Basic knowledge of the Jordanian securities industry, securities laws, products, and 

regulatory structures, JSC, ASE and the SDC, and the interaction between 
markets/exchanges and regulators, as well as, other factors that contribute to capital 
markets development.   

• Experience in administration of training programs, ideally related to financial 
services. 

• Strong program/project management skills essential. Demonstrated ability to plan and 
deliver products /programs and manage them through their lifecycle. 

• Strong analytical skills essential, with experience in budgeting, analysis and 
reporting.  

• Excellent written and verbal communication skills requiring tact, negotiation skills 
and diplomacy; strong background in dealing with all levels of people 

• Must be self-motivated and detail-oriented with the ability to multi-task and work 
under pressure. 

• Proficient in Microsoft Office suite.   
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Appendix VI (continued) 

Proposed Job Descriptions For Year 1 Staff 
 

 
Title:     Office Manager / Administrative Assistant 
 
Compensation Range: ~1500 JDs per month 
 
Reports to:   Executive Director, Capital Markets Training Institute 
 
Position Summary: 
The Office Manager will be responsible for the day-to-day administrative matters of the 
office, including calendar and contact management, meeting planning, internal logistics 
management, financial tracking, resource and space planning, assistance with drafting 
presentations and other such matters as assigned. The Office Manager will also serve as 
primary liaison to JSC/ ASE/ SDC offices for shared services and administrative matters 
with their administrative staff, and other departments such as Finance, Legal, and IT. 
 
Essential Job Functions: 
• Office Management: Assist and coordinate resource planning including planning of 

office space and set-up, purchase of supplies and stationery, filing, updating contact 
information, etc.  

• Administrative Support: Manage day-to-day administrative and secretarial matters of 
the office. Provide support to Institute staff, including calendar and contact 
management, expense reimbursements, document and presentation production, travel 
management and coordination. Receive and route or take messages for all incoming 
calls. Greet and assist visitors; provide information as appropriate.    

• Meeting Planning: Schedule and organize all logistics associated with internal 
meetings, conference calls, luncheons, and events.  Prepare meeting agendas, take 
minutes, and documents decisions. Make travel arrangements, obtain confirmations 
and tickets, and prepare travel expense reports. 

• Finance Tracking: Process and track expense reports and invoices related to Institute. 
Provide monthly expense summary and accruals as needed.  Develop system to track 
expenses against budget. Serve as liaisons for payments to instructors and vendors. 

• Human Resource Assistance: Assist in management of payroll queries, time-tracking, 
benefits etc. Provide updated time-keeping record. Provide assistance with recruiting 
of new staff as needed. 

• Administration liaison for Shared Services: Coordination of administrative activities 
with the JSC / ASE / SDC offices for shared services.  Serve as liaison with their 
administrative staff and with Finance, Legal, HR and IT departments. 

• Program Administration Support: Assist Program Manager in supporting instructors 
and committee members for travel and expense processing, general information 
distribution and assistance. 
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Qualifications / Experience Requirements:  
 
• High school diploma or equivalent. 
• Ten years progressively responsible administrative experience or equivalent 

education/experience combination in an executive office environment and in a 
supervisory capacity (these time frames can overlap). 

• A minimum of 2-3 years experience in areas that relate to financial reconciliation, 
forecast and budget activities essential.   

• Demonstrated maturity, judgment and presence. 
• Excellent written and verbal communication skills; strong background in dealing with 

all levels of people. Must be able to handle administrative duties for Board members 
when requested.    

• Must be self-directed and have strong organizational ability.   
• Typing and proficiency in PC applications, Microsoft Suite. 
• Must be detail oriented, able to work under pressure and deadlines.  
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Appendix VII 
 

Preliminary Financial Pro-Forma 
 

Summary Three-Year Proforma 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Preliminary Financial Pro-Forma 
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Revenues Three-Year Proforma 

*  It is assumed that average class size will decline each year, with increase in # of offerings.  
**  Alternatively, custom training for JSC staff can be provided by international partners. The cost to JSC would be 

approximately 38,000 JDs more (including train-the-trainer program), which could be potentially financed by 
international donor organizations 

Preliminary Financial Pro-Forma 
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Variable Cost Three-Year Proforma 
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Preliminary Financial Pro-Forma 
Fixed Cost Three-Year Proforma 

 
*  Above cost estimated do not include: cost of building construction, cost of initial set-up - furniture, computers, 

AV equipment etc., and does not account for depreciation. 
**  Content Development assumes 3 hours of development time for each one hour of training. 



Strategic Plan for the Establishment of a Capital Markets Training Institute for Jordan                                  . 

_____________________________________________________________________________________
AMIR Program 72

 
 
 
 

Preliminary Financial Pro-Forma 
Revenue and Cost Assumptions  
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