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EXECUTIVE SUMMARY 

The Capital Markets Development (CMD) project engaged Michael Gorham, from the Center 
for the Study of Law and Fmancial Markets, to recommend trammg strategies for the 
proJect's 1999 Work Plan WhIle m Egypt, he conducted mtervlews WIth semor officIals at 
the Capital Market AuthorIty (CMA), Cairo and Alexandna Stock Exchanges (CASE), Mlsr 
for Clearmg, Settlement, and DepOSitory (MCSD), Egyptian Capital Markets AssOciatIOn 
(ECMA), and Central Bank of Egypt (CBE) A summary of these mtervIews IS mcluded m 
AnnexA 

Based on hiS 10tervlews and research, Gorham makes the followmg recommendatIOns for the 
proJect's trammg actlVltles at the CMA, CASE, MCSD, and ECMA 

• At the CMA, trammg should be focused on corporate finance, creatmg effective 
reports, and financIal EnglIsh In two other areas, surveIllance and mternatIOnal 
accountmg standards, the CMD project IS already prepared to conduct sIgmficant 
trammg, and no other trammg actIvItIes are mdlcated at thiS time 

• At CASE, the project should concentrate on enhancmg the computer capablhtles of 
the exchange's new trammg center, as well as on developmg short courses on a 
varIety of tOPICS In addition, the scope of the trammg currently given to floor brokers 
should be expanded and, as with the CMA, corporate finance courses should be 
offered 

• MCSD also has trammg needs m capital markets baSICS and financial Enghsh In 
additIOn, programs 10 MCSD functIOns and trammg oftramers should be developed 

• ECMA should be assisted m acquIrIng trammg matenals, and courses m financial 
Enghsh should be offered In addItIOn, workshops to faCilitate debate on selected 
Issues should be created 

Unfortunately, whIle Gorham was able to meet With semor CBE offiCIals, he was unable to 
schedule an appo1Otment WIth the 10dlvidual responsIble for the mstitutlOn's tra10mg 
program Further mvestlgatIOns are suggested when the proJect's CBE adVisor, Barry Gray, 
meets WIth the bank's governor durmg November 

Fmally, Gorham adVIses the project to facilItate, to the greatest extent pOSSible, coordmatIOn 
between the partner mstitutIOns, but notes that measures should be taken to protect the 
mdIvldual mterests of each Also at the level of combmed effort, he suggests that the project 
develop general tram10g actlVltles and workshops to extend capital markets knowledge and to 
faCIlItate the diSCUSSIOn of new financial products 



TRAINING RECOMMENDATIONS FOR THE FIRST YEAR WORK PLAN 

MIchael Gorham 
Center for the Study of Law and Fmanclal Markets 
IllmOls InstItute of Technology 

A Capital Market Authority (CMA) 

IntervIews and research conducted at the CMA uncovered a number of areas m WhICh the 
CMD project should plan addItIOnal trammg activItIes, mcludmg corporate finance, financial 
EnglIsh, and creatmg effective reports and presentatIOns In two other areas--surveillance 
and mternatIOnal accountmg standards-the CMD project IS already conductmg sIgnIficant 
on-the-Job and formal trammg, and no additIOnal trammg actiVIties are mdlcated at thIS time 

(AI) SurveIllance There was a strong demand for trammg m surveillance from both the 
CMA and from CASE Short-term consultant Frank WIlson, a former NASDAQ 
general counsel, IS currently m Cairo on a rapid response assignment and WIll gIve 
recommendatIOns to the project m the surveIllance area In additIOn, BIll Lee, formerly 
m charge of surveillance at the Boston Stock Exchange, Will be domg on-the-Job 
trammg for the surveIllance staff at the CMA and eventually at CASE (when the 
surveillance functIOn IS transferred to CASE upon the mtroductIOn of the new tradmg 
system next year) No additIOnal trammg actIVItIes m the surveIllance area are currently 
recommended 

(A2) Corporate Fznance There was a strong demand for trammg programs m order to help 
the CMA' s corporate finance staff evaluate reports Issued by compames conductmg 
mltlal public offermgs (IPOs) and expanSIOns of shares These trammg programs should 
be conducted m Arabic The CMD proJect's Manal Shalaby IS currently offering on
the-Job trammg m thIS area 

In addItion, KPMG wIll conduct a two-day program on bus mess valuatIOn at the end of 
January The cost of thIS program IS LEI ,000 per person Accordmg to KPMG, only 
good Enghsh speakers with MBAs should be sent to thIS program Development and 
Trammg Two (DT2) IS WIlling to support the cost of such a program, and the project 
should IdentIfy and send a select number of CMA staff members who meet the CrItena 
The staff members can then assIst the project m evaluatmg whether or not to ask 
KPMG to deliver SImilar courses m ArabIc to the CMA and CASE Durmg diSCUSSIOns, 
KPMG mdlcated ItS willingness to develop an Arabic verSIOn of the course 

Fmally, It should be noted that some of those mtervlewed questioned the 
appropnateness of the corporate finance component at the CMA and CASE 

(A3) Fmanczal Englrsh Dunng mtervlews and research at the CMA, a number of 
requests were made for trammg programs m techmcal, finanCIal English In addition, 
finanCial Journalists have requested trammg programs m finanCial EnglIsh from the 
CMA SImilar requests were received from MCSD and ECMA 
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TeachIng financIal EnglIsh Involves explamIng the concepts behInd the tenns and IS, m 
effect, a basIc course on capItal markets While the project could develop a condensed 
capItal markets course fOCUSIng on tennInology, ItS stafffeeis that the best way to 
handle thIS request IS to mcorporate financIal Enghsh mto a basIc, Arabic-language 
course on capItal markets 

(A4) Creatmg EffectIve Reports The CMA ChaInnan Identified the need to conduct 
workshops on the creatIOn, effectIve presentatIOn, and careful mterpretatIOn of financIal 
and statIstIcal reports For these workshops, the chaInnan suggested that the CMA, 
CASE, and MCSD staffs be targeted The ECMA dId not request thIS type oftrammg, 
nevertheless, Its staff may find the workshops useful, and they should be mVlted 

(A5) InternatlOnal Accountmg Standards DUrIng the November 6, 1998 CMD-project 
retreat, tramIng m International accountmg standards (lAS) was requested The CMD 
project's Ahmed Hussem, who was an accountant WIth a major mtematIOnal finn for 
mne years, IS currently conductmg on-the-job trammg for the CMA m thiS area, and he 
IS also asslstmg the CMA m creatIng an lAS course and certIficatIOn exammatIon No 
further trammg activItIes m thIS area are mdlcated at thIS time 

B Cairo and Alexandria Stock Exchanges (CASE) 

The CMD project should work to enhance the new CASE trammg center, and develop short 
courses m capItal market basIcs, portfolIo management, financial statement evaluatIOn, and 
other relevant areas The project should also work towards expandmg the current traInmg 
offered to floor brokers 

(B 1) Trammg Center The development of a tramIng center at CASE should be supported 
ThIS support should focus on supplymg computer hardware and hIgh-qualIty finanCial 
markets educatIOnal software The CMD project should faCIlItate dISCUSSIOns between 
CASE and US software developers, m order to allow the exchange to lIcense software 
for the development of ArabIC verSIOns In addItIOn, some ArabIC software and WrItten 
materIals may already eXIst at the Arab Academy for Fmance and BankIng (AAFB), 
located In Jordan and sponsored by the Arab League, or at the trammg mstltute 
assOCIated WIth the SaudI ArabIan Monetary AuthOrIty The project and CASE also 
mIght InVestIgate developmg ArabiC verSIons of US software and materIals at the 
AAFB 

(B2) BaSICS, PortfollO Management and FmancIaI-Statement EvaluatlOn The CMD project 
should seek to compress eXIstmg, practItIOner-focused courses m capital market baSICS, 
portfolIo management, finanCial statement evaluatIOn, and other relevant areas Into 
mtensIve, three-week courses The traInmg materIals for these courses mIght be 
delIvered to CASE andlor local umversltles for the creatIOn of ArabIc-language 
verSIOns CooperatIOn of thIS type WIll allow for the transfer of both techmcal 
mfonnatIOn and teachmg technologies 

(B3) Floor Brokers CASE should be aSSisted m broadenIng the scope of the current 
exammatIOn and tramIng actIVIties for floor brokers These actIVIties are currently 
focused on Law 95 and should be expanded to mclude addItIonal work on ethICS as well 
as techmcal knowledge about the operatIon of markets m general It should be noted 
that a code of ethICS must first be establIshed before It can be taught, as one does not 
currently eXIst The project should offer to facIlItate thiS process 

2 TRAINING RECOMMENDATIONS 
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(B4) Survelllance See above, sectIOn Al 

(B5) Corporate Fmance See above, sectIOn A2 

C Mlsr for Clearmg, Settlement, and Depository (MCSD) 

MCSD requIres tramIng m several areas, Includmg capital market basIcs, basIc MCSD 
functions, and traInIng oftramers TramIng m these areas, to the greatest extent possible, 
should be conducted III ArabIc, and appropnate matenals need to be developed to support 
these actlVltles As with the CMA, traInIng m financial Enghsh was also requested 

(CI) Capztal Markets Baslcs A self-study gUide on capItal markets baSICS, wIth appropnate 
eXamInatIOns, should be created To be effective, students should be gIven time at work 
to complete the course, approXimately one hour per day, and progress should be 
momtored Materials for the course should be In ArabIc, and exammatIOns should be 
corrected by the MCSD trammg coordmator ThIS trammg program should also be 
offered at the CMA and CASE 

(C2) BaSIC MCSD FunctIOns A self-study gUIde on the role of the cleanng, settlement, and 
depOSitory m Egypt should be created As WIth the course on capItal markets baSICS, the 
students should be given time at work to do the course, theIr progress should be 
momtored, Arabic-language matenals should be developed, and exams should be 
corrected by the MCSD traInmg coordmator 

(C3) Tramer EffectIveness Coachmg The CMD project should arrange to have a profeSSIOnal 
tramer gIve a workshop on trammg techmques The consultant should also observe 
classes given by the MCSD staff, evaluate theIr course matenals, and make 
recommendatIOns for Improvement Ideally, the project should select a tramer who IS 
fluent m both spoken and wntten ArabiC Nevertheless, the project's staff members 
have observed dramatic Improvements even when local tramers were taught m EnglIsh 
WhIle only the MCSD's staff requested tramIng oftramers, the CMA, ECMA, and 
other mstltutIOns might find such trammg activIties useful 

CC4) Fmanczal Englzsh See above, sectIOn A3 

o Egyptian Capital Markets ASsOciation (ECMA) 

At ECMA, the project should assist the associatIOn m gathermg trammg matenals and 
faclittatmg workshops on selected, capital-markets Issues As With the other areas, trammg III 
finanCial Enghsh was also requested 

CD 1) Trammg Matenals Off-the-shelf trammg matenals m selected capital markets areas 
should be obtamed, evaluated, and proVided to both ECMA and CASE, m additIOn to 
relevant mformatIOn regardmg IIcensmg 
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The areas covered by these trammg materials should mcIude the followmg 

• Fmanctal analysIs 
• Investment bankmg 
• Brokerage operatIOns (sales, research, and back office) 
• Asset management 
• Clearing and settlement 

• Exchanges 

• EthICS 

(D2) Fmancial Englzsh The project should mvestIgate offermg a course 10 financial EnglIsh 
taIlored to the needs ofECMA The course should focus on teachmg brokers how to 
read and understand financIal news gathered from Reuters and other WIre services, as 
well as how to hold sophisticated discussIOns With their mternatIOnal chents See CMA, 
sectIOn A3 

(D3) Workshops on Selected Issues The project should facIlItate a senes of workshops on 
selected Issues related to the development of Egypt's capital markets In developmg 
workshops on specIfic tOPICS, diSCUSSion leaders should layout the current SituatIOn, 
and then allow for an open dISCUSSion among participants to recommended changes 
The workshops should be held 10 the absence of government representatives, who 
reportedly mtlmldate the brokers However, the results of the meetmgs should be gIven 
to the CMA for ItS consIderatIOn These workshops mIght be most effectIve If the CMA 
asks for ECMA's comments on variOUS tOPICS, and then allows ECMA members to 
meet on theIr own to hash out a response The followmg tOpICS are suggested 

• Settlement procedures 
• Tender offerings 
• Mamage transactIons 
• Corporate bonds 
• SuspenSIon of transactIons dUring periods of uncertamty 

• EthICS 

E Central Bank of Egypt (CBE) 

InsuffiCIent mformatlon was obtamed to realIstically assess the CBE's trammg needs 
Pre lIm mary mvestigations mdlcate that the CBE may not be prepared to benefit from the 
project's support for trammg actlVltIes durmg the first year of the project Barry Gray, the 
project's CBE adVIsor, Will be able to determme the bank's needs more clearly after he meets 
With the bank's governor 10 late November 

F General Trammg Recommendations 

Several additional areas cut across mstltutIOnal boundaries Most Importantly, the project 
should stnve to develop a uOlfied trammg center or, to the greatest extent possible, faCIlItate 
combmed efforts on the part ofthe partner mstltutIOns In additIOn, the project should help 
develop a broadly-dIstributed course on capItal markets and workshops on new financial 
products 
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(FI) Trammg Centers Several of the mstItutIOns mdlcated that they already had (CMA, 
CASE, and CBE) or would like to have (MCSD) mternal trammg centers (see above, 
sectIon B 1) At the same time, some combmed efforts are under way CASE and 
ECMA, for example, are currently dlscussmg the creatIOn of specIalized courses at the 
exchange's new traInmg center ObvIOusly, economIes of scale could be reahzed If all 
or several of the mstitutIOns pooled theIr resources and talents m support of a smgle 
tramIng center Nevertheless, thIS type of combmed effort may be a politIcal 
ImpossIbIlity If thIS IS the case, the project should conSIder suggestmg a compromIse In 
whIch all five mstItutIOns have theIr own trammg coordmators but share a state-of-the
art tramIng facIlity The faclhty should be eqUipped wIth a variety of educatIOnal and 
tradIng-simulatIon software The creation and eqUlppmg of such a center mIght be 
funded by the CMD project and outfitted by a US university or trammg mstitutton 

CASE's new trammg center IS the most logIcal home for a unified trammg facIlIty The 
center has a large, 40-seat classroom and an adJommg room wIth 64 high-end 
computers (400 MHz, 128 MB memory, 6 GB hard drIves, and multimedIa 24X CD 
Roms) The exchange also has a self-study capItal markets course from Euromoney on 
CD Rom The drawback to locatmg the trammg center at CASE IS that these faCIlItIes 
serve as a back-up room when the computerized tradIng system faIls, and for obVIOUS 
securIty reasons, none of the computers can be lmked to the Internet 

(F2) Broadly-Dzstrzbuted Capztal Markets Course Egypt has a shortage of workers wIth an 
understandmg of capItal markets To help rectIfy thIS problem, a course on EgyptIan 
and InternatIonal capItal markets, delIvered broadly over the Internet, could be 
developed InitIally, the course mIght be offered m EnglIsh by a US UniVerSIty and 
repeated several tImes to allow for refinement based upon student feedback After the 
first delIvery, however, the course should be translated mto ArabIC and offered by an 
EgyptIan mstitutton (eIther an academIC mstItutIOn lIke the AmerIcan UniVerSIty In 
CaIro or CaIro UniVerSIty, or by a capItal markets mstItutlon hke CASE or ECMA) 
DurIng the development process, a partnershIp should be created between the US 
universIty and local mstltutIOn, enablIng the former to support the latter as It gears up to 
delIver the course 

Alternatively, the course could be delIvered via teleVISIOn The Egyptian government IS 
currently plannmg a finanCIal channel that could carry the course Unfortunately, thIS 
channel WIll transmIt dIgItally, and EgyptIan teleVISIons With satellIte capabilIty are 
overwhelmIngly analog at the moment Both the Internet and teleVISIOn approaches 
should be InvestIgated further, but prelImInary analYSIS suggests that usmg the Internet 
would be more fleXIble (people could access It on theIr own schedule) and cheaper than 
usmg teleVISIOn 
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(F3) New Products None of those interviewed revealed a strong demand for training on new 
financIal products There was generally more of a deSIre to focus on the products 
already avaIlable Nevertheless, some groups need to be thinking about the future For 
thIS reason, support for a one-day conference on new financial products should be 
investigated To prepare for the conference, a hst of products currently avaIlable In 

Egypt might be developed and then compared to products avaIlable In the internatIOnal 
marketplace Focused presentatIOns on each of the products mlssmg from the Egyptian 
market could then be prepared, followed by a dISCUSSion of how these additIOnal 
products are used, by whom, and whether or not they should be phased Into the 
EgyptIan market ThIS program may be more appropnate In the second year of the 
project 
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ANNEXA 

Interviews with the Egyptian Institutions 

The followmg table summarizes the mtervlews conducted with representatives from vanous Egyptian mstItutIons about capital markets trammg already 
aVailable m Egypt, and the types of trammg which should be supported by the eMD project dunng Its mltIal year 

InstltutlOn Chent InstitutIOn Representative CMA Project Representatives Major Themes 

Amencan Umverslty m Cairo Dr Bahgat A Moussa Mike Gorham Discussed the umverSlty's certificate of finance program 
Director of Busmess Studies DIVISion NetTertltl Tosson (Its cost, enrollment, and sponsorship of students) Also 

discussed other CPA courses offered by the mstltutlon, as 
well as the lack of degree-grantmg finance programs m 
Egypt 

MCSD Mohamed S Abdel Salam Mike Gorham Discussed the history of MCSD, which was conceived of 
Deputy Chalmmn & Managmg NetTertltl Tosson m 1994, and started m 1995 The mstltutlon now has 279 

Director 
Pat Colhns 

employees Also discussed the types of trammg offered by 

Ashraf Gendla MCSD, mcludlng courses on the MCSD accountmg 

Assistant General Manager, Planmng system and on the mstitutlOn s software These courses are 

Gehanne Helmy 
otTered to bookkeepmg personnel from banks and 

Manager, Information Department 
mdependent bookkeepers and are partially subSidized 

NashwaAwad MCSD s future trammg needs were also discussed The 

Manager, Trammg followmg tramlng activities were suggested tramlng of 
tramers, financial Enghsh general capital markets 
knowledge, legal aspects of secunues markets, fisk 
manJgement and deahng With corporate actions 
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InstItution ClIent InstItutIon RepresentatIve CMA Project RepresentatIves Major Themes 

ECMA HanyTawfik Mike Gorham Discussed trammg needs of floor brokers, m particular 
ECMA General Secretary Pat CollIns extendmg the current trammg program beyond Its focus on 

Chairman and Managmg Director, 
NeffertItl Tosson 

Law 95 The current course work was descrIbed and 
Global Management prevIOus USAID trammg oftramers programs discussed 

Semmars on selected tOPICS were also discussed The 
tOPICS might mclude the followmg settlement procedures, 
tender offermgs, marrIage transactIOns, corporate bonds, 
suspensIOn oftransactlOns, ethiCS, EgyptIan vs 
mtematIonal transactIOns and finanCial Enghsh 

ECMA Hassan Abdalla Mike Gorham Discussed the current trammg programs at the ECMA, as 
Deputy General Manager, Arab African Neffertltl Tosson well as Abdalla's experIences III the USAID-funded 

InternatIOnal Bank Barents trammg program While brokers orIgmally 
Chairman of the ECMA Trammg attended the ECMA trammg courses m order to waive the 

Committee experIence reqUIrements for becommg a managmg 
director, they now attend m order to gam busmess 
knowledge The cUrrIculum for the ECMA trammg 
program was outhned, and Abdalla noted that It represents 
a real commitment on the part of the mdustry 

EPMGIECMA Hlsham TawfIk MlkeGorham Discussed the USAID-funded Barents tralllmg needs 
Managmg Director assessment and program, as well as ItS lImitations Tawfik 

(also a major mfluence III the ECMA) suggested that the development of Arabic-language 
materIals was most Important at the current hme, and 
suggested that the Arab Academy of Bankmg, sponsored 
by the Arab League and located m Jordan, mIght be of use 
m thIS endeavor 
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Institution Chent Institution Representative CMA Project Representatives Major Themes 

CMA Ashraf Shamseldm Mike Gorham Discussed the future of the Egyptian capital market and the 
Deputy Chairman Wageeh Nabarawy trammg needs of Its partiCipants The followmg types of 

trammg were suggested the ECMA needs to tram market 
partiCipants, the MCSD needs to tram Its staff, the CMA 
needs to tram people to be good regulators, and the CBE 
needs to tram mdlvlduals about how to develop the debt 
market Some of thiS trammg should be short-term, some 
contmuous, and some for hcensmg purposes 

For the CMA staff, trammg on the followmg tOpICS was 
suggested corporate finance, surveillance, market 
regulatIOn, and financial English He noted that financial 
reporters have requested trammg m thiS latter area 

For others, like lawyers, law and compliance officers, and 
sales representatives, Shamseldm suggested that trammg on 
three levels be offered baSIC trammg, on-the-Job trammg, 
and state-of-the-art trammg In additIOn, he suggested that 
competition m the trammg area be encouraged 

CMA Abdel Hamid Ibrahim Mike Gorham The Chairman mdlcated that the CMA has the followmg 
Chairman Bill Lee trammg prIOrities corporate finance actiVIties, disclosure 

Ahmed A Kherr El Dm Wageeh Nabarawy 
and how to exam me and evaluate finanCial statements, and 

Head of Surveillance market surveillance Trammg at CASE should mclude 
Frank Wilson corporate action, market surveillance, and how to prepare a 

good statistical report on activIties At the MCSD, baSIC 
capital markets trammg IS required and brokers need 
trammg m ethiCS The partiCipants also emphaSized the 
need to enhance local trammg capablhtIes, as well as to 
modifY foreign matenals to SUlt the Egyptian Situation 
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InstitutIOn 

CBE 

CASE 

Chent Institution Representative 

Mostafa Ismatl Ewelss 
Sub Governor 

Abd Elazlz Khattab 
General Secretary 

FaroqAmrr 
Trammg Drrector 

Baher El Hefwany 

Semor AdvIsor to the Charrman 

CAPITAL MARKETS DEVELOPMENT PROJECT 

CMA Project Representatives Major Themes 

Mike Gorham Met with Ewelss and Khattab, who mdlcated that the 

John Costalos project should discuss tralnmg aCtivIties wIth Faroq Amlr 
Unfortunately, due to schedulmg confhcts, the 
mvestlgators were unable to meet with Amrr The project 
should follow up wIth Amlr to discuss the CBE's trammg 
needs 

Mike Gorham Discussed the exchange's trammg needs, as well as those 

Btll Lee of other capital markets mstltutlons The mtervlewee 
suggested trammg In surveJllance and corporate finance A 
Euromoney course bemg taught at the Evergreen Center 
was also discussed The mtervlewee emphasized the need 
to develop courses adapted to Egypt, saymg that both off-
the-shelf programs and self-study courses are meffectIve 
Coordmatmg tramlng programs between CASE, MCSD, 
and ECMA was also discussed 
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ANNEXB 

Summary of the Barents Training Needs Assessment Report (August 1996) 

The Barents report (funded by USAID) IS over two years old, and m a rapidly changmg 
market, the trammg needs of mld-1996 have become somewhat outdated For example, some 
of the needs hsted below have already been partially met by an ECMA course created by the 
brokers themselves 

The research process used by Barents was systematIc and thorough The InVestIgators 
targeted the CMA, brokers, and InstitutIOnal Investors for IntenSIve analYSIS, and Investment 
banks and the stock exchange for modest analYSIS From these groups, the researchers 
selected reVIew teams to be used for focus groups, IntervIews, and surveys The report 
Identifies performance targets 10 relevant areas, and then IdentIfies gaps between the targets 
and the actual sItuatIOn WhIle a qUIck summary cannot do JustIce to the thoroughness of the 
report, the priOritIes set by the three groups targeted for mtenslve analYSIS are of mterest The 
Barents team determIned these pnOrIties usmg both quantItatIve and qualItatIve 
methodologies 

QuantztatIve analYSIS IdentIfied the followmg areas as trammg prIOnties for the CMA, 
brokers, and mstitutIOnal mvestors 

CMA 

• Egyptian legal and regulatory obJectIves, procedures, and practIces 
• InternatIOnal accountIng prmclples and practIces 
• Egyptian mstltutlOnal mvestor concepts and procedures 
• Fmanclal markets and mstruments 
• Egyptian brokerage practIces 

Brokers 

• Brokerage polICIes and procedures 

• Tradmg 
• SecurIties products 

• Investors 
• SecuntIes markets 

InstItutIOnal Investors 

• Investment ObjectIves 
• Investment technIques 
• MacroeconomIcs 
• Fmancial and securIty analYSIS 
• Fmancial markets 
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Qualztatzve analyszs smgled out dIfferent areas for trammg actIVIty 

CMA 

• Knowledge of Egyptlan and mternationallaws and theIr applIcation 
• Fmancial management and analYSIS 
• SurveIllance practIces 
• International and EgyptIan stock exchange procedures and practices 
• Fmancial mstruments 
• DIsclosure tools 

Brokers 

• Knowledge of EgyptIan secuntIes laws 
• Code of ethICS and conduct 
• EconomICS 
• RevIewmg company financIal statements 
• Stock exchange floor expenence 
• Clearmg and settlement 
• EqUIty research 

InstItutIOnal Investors 

• Upgradmg mdustry skIlls 
• Long-term trammg for new employees 
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