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3. Investor awareness and education programs should be evaluated by
investors and a third party in order to identify the strengths and weaknesses
of these programs and to enable modification to achieve the benefit for the
investors.

4. The impact of awareness and education programs on investors should be
measured by taking advantage of the experiences of other countries in
this area so that the re-formulation of the offered programs can make use
of those experiences to achieve the objectives of the national strategy in
this area.

5. Efforts should be focused on providing the required funding for awareness
and education programs, either from the available resources of the
concerned authorities or through resources available to the funds for the
protection of investors, if any, in the capital markets.

6. Modern means should be used for the education of investors, including
the use of social media, as well as taking advantage of the programs
that have proven successful as evident in the evaluation results, which
have shown that there are specific programs that are popular and on high
demand among investors .

7. A policy of diversification of investor education programs should be
adopted so that investor education programs are provided to suit the
various segments of the community and meet their needs in these areas.

8. Specialized sites to teach and educate investors should be made available,
in addition to assigning a working group dedicated to the tasks of teaching
and educating investors, as well as providing appropriate training for this
team to follow up the investor education programs. This team should be
assign to review and evaluate these programs and should be provided
with the skills necessary to measure the impact of investor education
programs on the decisions of those investors.

9. Enhancing the financial Inclusion through the provision of suitable education
and awareness programs for different segments of society, especially small
investors.

10. Urge different media to focus on education and awareness programs for
investors due to the major role of the media in this regard.



prepared by the Secretariat General of UASA in collaboration with members
of the Union, the issue of investor awareness and education has gained high
priority for members of UASA. The development of this report is intended to
meet the requirements of UASA members in this area. The report concludes
a set of findings and recommendations that can be adopted to contribute
to promoting the role of Arab securities authorities in providing educational
programs that are meaningful and can help achieve the goals of protecting
investors and enabling them to make their informed and prudent investment
decisions, thus contributing to the provision of financial markets with a great
deal of transparency, efficiency and depth. The most important results and
recommendations can be summarized as follows:

1. Adoption of a national strategy for financial literacy
The issue of the need to have a national general strategy for financial
education and literacy has gained considerable interest in a number of
countries of the world. Therefore, it is important to support efforts to adopt
a national strategy for financial literacy at the national level of the Arab
countries, so that emphasis within this framework can be focused on the
following:

» Such national strategy should be clear and well-defined with specific
objectives that can be implemented, evaluated and measured.

 All stakeholders relevant to the issue of education associated with
financial literacy should take part in the building and implementation
of such strategy, including capital market institutions, government
entities and other educational institutions.

* It is important that the strategy should be highly supported by the
government to ensure that all the relevant entities are committed to
the implementation of its content.

* A time-line for the implementation of the main aspects of the strategy
should be scheduled.

2. Review of Education and Awareness Programs
The report revealed a lack of adequate review for some investor
awareness and education programs in the Arab capital markets. Some
of these programs, if any, were developed a long time ago and no longer
suitable for the current situation, which requires reviewing and updating
these programs to make sure they meet the required needs.



The report on the case study of the current situation of investor awareness
and education programs at the Arab capital markets and the comparison
with the international capital markets showed discrepancy in the level of
performance of the Arab capital markets in this area.

It was found that a number of Arab securities authorities have invested
substantial resources in this aspect, which was reflected in the provision
of programs, publications and modern means to educate investors and in
the creation of specialized sites in this area. In contrast, some other Arab
authorities suffer a lack of clear and specific programs concerned with the
education of investors. The efforts of those countries have been limited to
providing simple brochures or publications related to educating investors
about the risks of investing in the market.

Generally, the recent accelerating developments in the field of investor
awareness and education emphasize the great importance being attached
to this issue, which has become of greater international interest reflected in
the establishment of the International Forum for Investor Education. The
objectives of the IFIE are to establish and develop the standards for investor
education at the international level, facilitate the exchange of information
on this subject among the countries of the world and encourage the
establishment of investor education and awareness programs.

This was also apparent in the initiative of IOSCO during the last month of
June to launch an independent gateway to educate and protect investors
named the Investor Education Gateway within the framework of I0SCO
action to enhance the participation of the organization members in the
exchange of information on the education of investors. The Gateway
contains information and data from a number of IOSCO member countries in
this area. In addition, the Gateway publishes a number of books and articles
on the subject of investor awareness and education. Moreover, there is the
role played by other international organizations and bodies in this field such
as the Organization for Economic Cooperation and development (OECD).

As part of the great interest shown by members of the Union of Arab Securities
Authorities (UASA) in this subject, as apparent in the results of the survey



At the level of Arab capital markets, the information and data on the subject
of investor awareness and education available on the websites of Arab
securities authorities and Arab financial markets showed disparity in the
level of programs offered to investors in terms of their comprehensiveness,
efficiency and effectiveness. It was found that there was a group of Arab
capital markets that offer awareness and education programs characterized
by comprehensiveness and high professionalism that were developed on
the basis of a clear strategy for investor education, in addition to providing
the mechanisms for updating and developing these programs and having
them evaluated by the beneficiaries of these programs. In contrast, there is
a shortage of available programs for investor education in another number
of Arab capital markets, where the programs available in these markets are
still very limited.

These countries need to develop clear strategies in this area and need self-
local capacity building to provide programs that are suitable for the status
quo of these markets.

This report is based on a case study of the current situation of investor
awareness and education programs in Arab capital markets and a comparison
with the best international practices in this area. Based on the said study, the
report provides a set of recommendations aiming at the development of such
programs and the adoption of national strategies in the Arab capital markets
in order to provide investor education programs to meet the requirements
and ensure the protection of investors, so as to provide a suitable structure
for investment and enhance the efficiency of Arab financial markets.

Jalil Tarif
Secretary-General



Global capital markets and international organizations demonstrated great
and growing interest in the issue of investor awareness and education due
to the significant role of these programs in providing a suitable investment
environment that contributes to enhancing the efficiency and transparency
of capital markets.

Capital market institutions in a large number of countries around the world
have allocated significant resources to provide advanced and diverse
awareness and education programs that meet the needs of investors in the
various sectors. These programs are designed to include all segments of
the community such as school and university students, housewives, police
and army, professionals and others. Also, simplified teaching aids have
been provided to meet the basic requirements for investment in the financial
markets as well as sophisticated means covering the complex aspects of
investment and new investment tools, such as Exchange Trading Funds,
ETF's, Futures and Options and other tools.

Within this context, most of the international specialized institutions
showed special attention to this aspect. In the month of June this year,
the International Organization of Securities Commissions (I0SCO) launched
a new gateway named the Investor Gateway, which aims to provide
comprehensive information and data about the investor education programs
of the member states, in addition to the information available to 10SCO
on investor education. The Organization for Economic Cooperation and
Development (OECD) also demonstrated special interest in this matter as
apparent in many publications, releases and events associated with the
applied strategies to educate investors and other programs.
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