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Abstract

This study sought to explore the changing nature of the financial services industry in

Toronto, Canada and the impact that these changes will have on the vocational

educational outcomes required by Ontario Colleges ofApplied Arts and Technology

(CAAT) graduates who wish to enter the financial services industry. The study was

descriptive and exploratory, based on both quantitative and qualitative data. Triangulation

of 3 data sources (a collection of newspaper articles from the Toronto Star between July

1999 and June 2000, the calendars of the 25 CAATs, and a survey questionnaire prepared

by me and distributed to subject matter experts who are key practitioners in the financial

services industry) was used. The study contains a discussion ofhow the financial services

industry is changing. The first question to be answered was: What do current practitioners

in financial services perceive to be the knowledge, skills, and attitudes that will be

required of future graduates for employment within the financial services industry? The

study found that Ontario CAAT's graduates entering the financial services field need both

business and financial services vocational learning outcomes. Colleges should have 2

programs 1 in accounting and 1 in financial services. The report addresses which specific

topics should be included in the financial services program. The second question to be

answered was: How does this anticipated profile of knowledge, skills, and attitudes

change depending on the degree of implementation of the new technologies by the survey

respondent? The study found no pattern. The third question to be answered was: In what

way do existing programs need to change in the area of accreditation as perceived by the

respondents? The study found that for accreditation, 3 credentials should be addressed

within the financial services program. These are the Canadian Securities, the Life
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Underwriters, and the Certified Financial Planner designations. The last question to be

answered was: What new knowledge, skills, and attitudes need to be incorporated into

college curricula to address changing needs in the employment sector? For each Ontario

CAAT which has a financial services program (excluding accounting), their program was

reviewed in light of the topics as perceived by professionals in the financial services

industry.
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We expect change in our industry will continue at an accelerated pace.

This will be spurred on by changing demographics; the expanded use of

digital technology; faster and more accessible communications systems;

continued growth of the capital markets, both retail and wholesale; new

and stronger competitors; and a more sophisticated and independent

customer who will have more choice than before.

Al Flood Chairman, Canadian Imperial Bank ofCommerce

(Whittington, 1999, p. 246)





CHAPTER ONE: THE PROBLEM

Introduction . ^ **-

This study sought to explore the changing nature of the financial services industry

in Toronto Canada and the impact that these changes will have on the vocational

educational outcomes required by Colleges ofApplied Arts and Technology graduates

who wish to enter the financial services industry.

Background of the Problem

The financial services industry has been a major contributor to the economy, and

creation ofjobs in Toronto and Canada. It has been both restricted and protected by

legislation and regulation. The development ofmodem information and communications

technologies has caused a major redevelopment ofthe industry. This is causing the

industry to reinvent itself This reconstruction is not finished but is ongoing. It is

resulting in new products and new distribution models. In addition globalization is

creating new challenges. New and stronger competitors are present that can no longer be

controlled by provincial or federal legislation. Mergers and consolidations are creating

greater economies of scale with large players. With the investment required in the new

technologies, these large players have a competitive advantage over smaller institutions.

In the past, the banks' strategy (to use the retail business analogy) was to build

department stores. This is no longer a viable approach. Banks will need to decide

careftilly what business they are in. Who will develop products? Who will sell advice?

Who will distribute products? What rules will apply (provincially, federally, and

globally)? These issues are being played out in the marketplace. Niche industries are





developing. Also there are changing demographics with the aging population and more

countries entering the free market system, creating continued growth of the capital

markets, both retail and wholesale. There is a more sophisticated, independent, and

discerning customer demanding more choice than before. These issues are discussed in

detail in chapter 2 of this report (Task Force on the Future ofthe Canadian Financial

Services Sector, 1999; Whittington, 1999).

These changes greatly influence the expectations of employers and the graduates

from Ontario Colleges ofApplied Arts and Technology who want to work in the financial

services industry. Specifically the question is - what skills do graduates need to be

successful in the financial services industry in the future?

Statement of the Problem Situation

The basic concern was how to design and develop effective and relevant curricula

when the industry is undergoing substantive change. The financial services industry is

undergoing change in legislation, global competition, technology, and changing customer

demands. The Ontario Colleges ofApplied Arts and Technology (CAATs) have a

mandate to provide vocationally relevant education. They have supplied graduates to the

financial services industry in the past. The colleges have developed learning outcomes in

the areas of knowledge, skills, and attitudes required for their graduates. They need to

ensure that these learning outcomes are relevant to today's needs in the financial services

industry and, as much as possible, anticipate any future learning outcomes that may be

emerging in the industry.





Purpose of the Study '/e

The purpose of this study was to attempt to predict the desired learning outcomes

for graduates who wish to enter the financial services industry in Toronto as a vocation in

the future as perceived by professionals currently involved in the financial services

industry. •':.c
'
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V ij ' tj:- .^^ Questions to be Answered

1. What do current practitioners in financial services perceive to be the knowledge,

[>. skills, and attitudes that will be required of future graduates for employment

within the financial services industry?

2. How does this anticipated profile of knowledge, skills, and attitudes change

depending on the degree of implementation ofthe new technologies by the survey

respondent?

3. In what way do existing programs need to change in the area of accreditation, as

perceived by the respondents?

4. What new knowledge, skills, and attitudes need to be incorporated into college

curricula to address changing needs in the employment sector? , •

'.' Rationale

It is important to many stakeholders that the graduates from Ontario's Colleges of

Applied Arts and Technology who are entering the financial services industry have

received a relevant and appropriate education. These stakeholders include: the Ontario

Colleges of Applied Arts and Technology, the Ontario Ministry of Training, Colleges,





and Universities, the Canadian financial services companies, future employees in the

financial services industry, the governments of Toronto, Ontario, and Canada, and the

public. The Ontario CAATs have been given the responsibility by the Ontario

government to provide vocationally relevant education and are concerned about fulfilling

this mandate. The Ontario Ministry of Training, Colleges, and Universities is concerned

with ensuring that the colleges are fulfilling their mandate. The Canadian financial

services companies wish to obtain qualified candidates for employment by their industry.

The future employees in the financial services industry want a relevant education that

prepares them to be successful in their careers. The government of Toronto wants to

maintain a successful financial services industry in Toronto for employment, prestige,

and taxation reasons and not see it disappear as in the case of Chicago and San Francisco.

The governments of Ontario and Canada want a successful financial services industry to

supply financial services to the public and create employment. The public needs a

competent financial services industry and employees to meet its financial services needs.

Importance of the Study

The financial services industry is a key employer in the Toronto region and also a

key contributor to the economy of Toronto, Ontario, and Canada (chapter 2 ofthis report:

Size of the Financial Services Industry in Canada and Toronto). It is important to

understand the changes taking place and to supply an appropriate pool of well-prepared

candidates for this key industry sector. This is a critical success factor for the industry

and for Ontario Colleges of Applied Arts and Technology.





In a broader sense the financial services industry is basically an information

industry. Additionally it is one of the first information industries undergoing upheaval

caused by new computer and communications technologies. By understanding the

changes that are required for employee skills in this industry it may shed light on changes

required for programs serving the information industries. For example, education, like

financial services, is an information business. I believe that the Internet is not just another

channel for distribution of the product but a major force that will restructure a knowledge

industry. Just as information technology is redefining products, delivery, and the very

nature of the organization in the financial services industry, it could do the same in

education and other information industries. Large investments in technology, global

competition, consolidation of institutions, or single service providers could be a direction

in which education and other information industries will be required to move.

In my opinion, sound research data are needed for important curriculum decisions

rather than feelings, opinions, or a well-designed marketing plan of some supplier.

Scope and Limitation of the Study

The study was limited to the financial services industry and the Greater Toronto

area (GTA). The scope of the study was limited to the vocational learning outcomes -

knowledge, skills, and attitudes.

'..!.: The study has several limitations. First, the sample of people surveyed consisted

of people working in the industry with whom the author is acquainted or who were

referred to him. Since this was a sample of convenience, generalizations are not possible.

However, the findings provide meaningful information to inform curriculum decisions.





Also, a disproportionately large number of respondents were from the Human Resources

field within the financial institutions surveyed; hence, their perspectives dominate the

findings. These people were selected because of their broad understanding of the needs of

the financial services industry. Another limitation is that respondents from large

organizations outnumber those from small organizations in the sample. The selection of

newspaper articles and CAAT calendars as data sources give etic (outsider) perspectives

for these data sources. The insider (emic) perspective is represented only by the

questionnaire. v' c
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Glossary

Demutualization has resulted due to deregulation ofthe insurance industry in Canada.

The insurance company's wealth used to be held by the policyholders in the form of

policies. With the change in legislation, the insurance company has become a publicly

traded company upon the stock exchange. The change in the legislation that permits

insurance companies to be held by stockholders and not policyholders is called

demutualization. *

Four Pillars were created in 1929 by the federal government to separate different

fimctions within the financial services industry. For example, a bank could not issue

insurance policies. The four pillars were banks, trust companies, brokers, and insurance

companies. This legislative restriction has been relaxed since 1987 (see The History of

the Four Pillars of the Financial Services Industry in chapter 2 of this report).

Learning outcomes are a method of documenting the final result ofan educative

activity. They are worded in such a manner that they can be assessed.





Subject is used in this research paper the same as course. It is a series of lectures, lessons

or exercises as part of a curriculum. > ?

Triangulation is a research approach of using several different sources of materials

and/or perspectives and then comparing these to look of similarities and gaps (Denzin,

1978, in McMillian & Schumacher, 1997).

Outline of the Remainder of the Document

Chapter 2 consists of a review of the relevant literature. The review discusses the

history of the industry in Canada and specifically Toronto. It discusses the size ofthe

industry and the history of regulated industry segmentation as characterized by the four

pillars (i.e., the banks, the investment dealers, the trust companies, and the insurers). It

then goes on to describe the history and current trends affecting the Ontario Colleges of

Applied Arts and Technology. Literature includes the use of learning outcomes to

document curriculum and vocational education as the goal of educational activity. A brief

discussion of Internet-based distance education is included because of the potential

impact that this technology may have on financial services education. Literature

regarding future job prospects within the financial services industry as a whole was

included. This could be a topic for further research. Finally, academic literature regarding

financial services curricula was reviewed.

Chapter 3 describes the methodology and procedures to be used for the study. It

starts with a brief overview of the chapter and then describes the three data sources that

were used to address the problem. The first source of data were articles relating to

financial services published in the Toronto Star from July 1999 to June 2000. Second, the





calendars of the 25 Ontario Colleges of Applied Arts and Technology were analyzed.

Third, a questionnaire survey was distributed to a sample of subject matter experts who

were active in the financial services industry. How the questionnaire responses related to

each of the questions asked was summarized. A detailed description of the research

methodology is included. The study was descriptive and exploratory and utilized both

quantitative and qualitative data. The selection of participants was discussed and '

explained as well as the assumptions and limitations. The instrument, for the third data

source, was a written questionnaire developed by me that was pilot tested. Chapter 3 also

describes how the data were collected, recorded, processed, and analyzed.

Chapter 4 gives the findings for each of the four questions. It first addresses the

question of differences between the industry sectors regarding learning outcomes. It then

goes on to the findings identifying differences depending of the degree of usage of

technology. It then addresses the credentials required by graduates, and finishes with the

findings ofhow well existing college programs match the learning outcomes. - i

Chapter 5 identifies areas for further research, theory development, and

implications for developing programs dealing with the financial services industry.





CHAPTER TWO: REVIEW OF RELATED LITERATURE

Overview ?

The literature review starts by exploring the history of the financial services

industry in Canada and specifically Toronto. It discusses the size of the industry and the

regulatory framework under which the industry has operated. From 1929 until 1987, this

consisted of segmentation of the industry by function as characterized by the four pillars

(i.e., the banks, the investment dealers, the trust companies, and the insurers; Hopkins,

1999; Task Force on the Future of the Canadian Financial Services Sector, 1999). The

literature review then explores the history and current trends affecting the Ontario

Colleges of Applied Arts and Technology (CAATs). Specifically it addresses the CAATs'

responsibility for job-related education. Literature was reviewed relating to the use of

learning outcomes to document curriculum and vocational education as the goal of

educational activity. A brief discussion of Internet-based distance education was included

because of the potential impact that this technology may have on the dehvery of financial

services education. Literature regarding future job prospects within the financial services

industry as a whole was reviewed. Finally, academic literature regarding financial

services curricula was reviewed.

Background of the Financial Services Industry in Toronto

Europe spawned capitalism, which developed from the concepts of wealth and

capital. This resulted in the freeing of economic systems, as they were no longer

embedded in social systems and where the pursuit of self-interest could have public

benefit (Muller, 1995).
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Canada's economic system had its beginnings with the trade of beaver pelts.

There was the need for a transcontinental infrastructure to support this trade in pelts.

Canada has a history of state-sponsored capitalism which had its origins in its

relationship with the Hudson's Bay company (Walkom, 1999).

Toronto was selected as a centre because it was far enough from the United States

to protect it from invasion, and at the same time, it was on the water route to Lake

Simcoe. Lord Simcoe was concerned about revolution (spawned by the American

Revolution) spreading from the US to Canada and therefore gave land to the colonialists

to create a group ofpeople with a vested interest in Canada. The 1837 Mackenzie

rebellion in Toronto was essentially economic. It was about the need for roads and

capital. Toronto became the capital headquarters ofUpper Canada and the population

soared. The social conditions were awful. Agriculture was important as was pork. For this

reason, Toronto became known as "hog town." Pork was fed on high protein and was

therefore lean. Canadian bacon became a desired conmiodity in Europe (Walkom, 1999).

Until 1935, Canadian chartered banks had right to print their own currency. This

started in Montreal but a Toronto group won the right and a second bank, entitled The

Bank ofUpper Canada, was established. Montreal was the original driving force but

Toronto was growing. In 1867 the Canadian Bank of Commerce was founded and

challenged the Bank of Montreal politically under the frrst federal bank act. Would banks

be allowed to print their own money and would banks be allowed to open branches? The

Toronto-based Bank of Commerce was in favour while the Bank of Montreal was

opposed. Toronto won, and Toronto financiers set the pattern for leadership in the

industry. Toronto's Board of Trade lobbied Queen's Park and got the northern Ontario
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railway underway. Unfortunately the land could not be farmed economically but minerals

were discovered. This mining boom led to the establishment of the Toronto Stock

Exchange. Toronto has a history of supporting the free market system and being opposed

to unions. North American trade gave Toronto an edge over Montreal as, during the '

1950s, liberalism in Ottawa dismantled trade barriers (Walkom, 1999).

Size of the Financial Services Industry in Canada and Toronto

The financial services industry improves Canadian society by: promoting

efficiency and growth, managing of investment holdings, safeguarding wealth, assisting

customers, assisting businesses, creating shareholder value thereby contributing to stock

indexes, managing pension funds and individuals savings, and promoting economic

growth and job creatioa

The financial services industry directly employs over half a million Canadians

with a yearly payroll of over $22 billion. When indirect employment is factored in, the

financial services industry results in employment of over one million people. In 1997 it

held $1.4 trillion in Canadian assets and its revenues reached $155 billion. After-tax

Canadian profits totaled $1 1 billion. It exports over $50 billion of services annually. This

represents 5% of Canada's total gross domestic product. It yields over $9 billion annually

in tax revenue to all levels of government. In 1996, financial services made up 1/5^ of all

federal corporate taxes. Canadian banks and insurance companies have been among our

export leaders. As of late 1997, the mean weekly salary in the sector was $801, which is

33% above the similar industrial rate of $602 (Task Force on the Future of the Canadian

Financial Services Sector, 1999; Whittington, 1999, pp. 17-18). >
.
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Toronto's financial well-being is tied to the financial services industry.

Whittington (June, 1999, p. B6) stated the following:

The big banks, long protected from competitors by Ottawa, face increasing

challenge from both foreign and domestic companies as the federal government

loosens the traditional rules that shape the industry. As well, financial services are

in turmoil because of vast changes in technology, worldwide mergers and

'cr consumer preferences.

San Francisco and Chicago failed as financial centres because regulators did not adjust

regulations to the changing market forces. As a result, bank head offices were dismantled

and reopened elsewhere with the resulting loss of valuable jobs, tax revenues and

economic activity. John Cleghom (Whittington, June, 1999, p. B6), chairman of the

Royal Bank of Canada claims:

Right now, the Toronto region is in the middle level of world financial centres,

mainly serving Canada but also in some key activities playing an international

role. We can preserve that or even move up into becoming a global centre - or if

we get it wrong, we'll fall back into merely being a local service centre.

Some 320,000 GTA jobs depend directly or indirectly on financial service companies. Of

the total bank employment of221,000 in Canada, almost half or 1 10,000 jobs are in

Ontario, with 70,000 of those in the GTA. And of that 70,000, 40,000 are in the city of

Toronto. One in five lawyers and accountants depend on financial services for their jobs.

Financial services generate almost $21 billion in economic output, second only to

manufacturing as a contributor to the GTA economy. Jobs in the financial services

industry tend to be higher paying and skilled. Three-quarters of Canadian bank and
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insurance company headquarters are in Toronto, placing it among the top three cities in

North America as a financial centre (Whittington, June, 1999).

The History of the Four Pillars of the Financial Services Industry

Over the years government has established limits on the financial services :^n

industry and specifically the banks. There used to be four pillars of Canadian financial

services - the banks, the investment dealers, the trust companies, and the insurers.

Initially, the term pillar meant strength, longevity, and independence. This structure was

established by the federal government after the stock market crash of 1929. The

governments of Britain, Australia, and North America all felt that financial power should

not rest solely in the hands ofthe banks. Thus the four pillars were established: savings

from the bank, stocks and bonds from the investment dealer, mortgages and estates fi'om

the trust company, and insurance from insurance company (Hopkins, 1999).

In the 1950s, the Manhattan Bank ofNew York wanted to buy the Toronto

Dominion Bank. This prompted Walter Gordon, then Canada's finance minister, to

introduce the famous 10% rule which stated that no single shareholder could own more

than 10% of the shares in a Canadian bank (Whittington, 1999). This is a restriction that

the 5 banks now want removed (Canada Trust, 1999). >-

Federal legislation was weakened in 1987, allowing the banks to enter the trust

and brokerage arenas. This resembles continental Europe with their so-called universal

banks (Hopkins, 1999). This started the banks on their growth to become bigger. Bigger

is not always better as Allyn Taylor (Canada Trust, 1999, p. CI 5) president of Canada

Trust in 1950 stated:
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Bigger and better are not synonymous tenns and unless we are constantly on

guard, we're going to find ourselves growing constantly bigger without the

improvement in standards of service to the public and dollar returns to ourselves

and the shareholders that are really what we are working toward.

During the 1990s, the banking industry responded by buying up the brokerage

companies and trust companies. The Canadian Imperial Bank of Commerce purchased

Wood Gundy and Merrill Lynch's Canadian retail operations. The Bank ofMontreal

bought Nesbitt Bums. In 1992 Montreal-based Laurentian Bank bought General Trust

and its 27 Ontario branches. In 1993 the Toronto Dominion Bank purchased Central

Guaranty Trust with assets of $9 billion and a total of 154 branches. Also in 1993 the

National Bank scooped up Quebec-based General Trust and Sherbrooke Trust with 3.6

billion in assets and 32 branches. Royal Bank was also busy in 1993, paying $1.6 billion

for Royal Trust mth its 1 50 branches and $20 billion in assets. In 1994 Scotiabank

acquired Montreal Trustco Inc. fi-om BCE Inc., in exchange for Scotiabank shares valued

at $280 million. Montreal Trust had $12 billion in assets, 63 branches, and 77 offices. In

1995 Laurentian Bank reentered the takeover field again, paying $70 million for North

American Trust, which had 30 branches in the Toronto, Winnipeg, and Vancouver area.

In 1997, Scotiabank was back at it, forking out $1.25 billion to buy National Trust with

175 branches mostly in Ontario, and $14.6 billion in assets. In 1999 in the biggest of all

deals, the Toronto Dominion Bank agreed to pay $8 billion for Canada Trust, the last of

the trust companies (Summary of takeovers of trust companies by banks, 1999). The only

non-bank players left are the credit unions who are considered fiinge players (Hopkins,

1999).
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With the Toronto Dominion Bank takeover of Canada Trust, the last trust

company has now disappeared. With the banks now controlling investment dealers and

all the trust companies, what is the future for insurance? After the 3 year demutualization

period, the banks could look to buy the insurance companies (Hopkins, 1999).

* Federally regulated mutual life insurance companies will be able to convert to

stock companies. This process is called demutualization. (Task Force on the Future of the

Canadian Financial Services Sector, 1999). Worldwide life insurance companies are

becoming publicly held companies owned by shareholders, rather than by policyholders,

in a bid to boost their global competitiveness and raise capital. Premiums will continue to

be invested in the fimds and the assets in those ftmds will not be used for any other

purpose than to pay benefits, expenses, and the dividends related to the policies. This is

called demutualization. The four largest Canadian companies (Mutual Life Assurance of

Canada, The Manufacturers Life Insurance Company, Sun Life Assurance Company of

Canada, and The Canada Life Assurance Company) are in the process of demutualizing.

This requires approval of policyholders. The companies will be able to issue stock that

will give them financing to grow, apply technology, and expand (Acharya, 1999; Daw,

1999; Task Force on the Future of the Canadian Financial Services Sector, 1999).

Manulife Financial is an international company v^th many policyholders outside Canada.

Currently, no one can own more than 20 % of companies. There is a 5-year moratorium

on takeovers from outside Canada. Demutualization will place a $10 billion windfall in

insurance companies. Companies smaller than Manulife are at greater risk because of

only having 2-year protection. Examples are Clarica Life Insurance Co. of Waterloo and

Canada Life Assurance Company (Daw, 1999). The president ofManulife sees the
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rejection of the mergers as spurring more acquisitions by the banks and increased

pressure to takeover insurance companies (Whittington, 1999). Sun Life's board of

directors approved their plans for demutualization. Policyholders will vote on December

15, 1999. As of this writing, the target date for demutualization is April 2000. Sun Life

will operate imder the name Sun life Financial Services of Canada. It will reorganize into

wholly owned subsidiaries for the United Kingdom, Philippines and Hong Kong. Over

the next year, five, Canadian companies will demutualize — Clarica (formally Mutual

Life of Canada), Manulife Financial Corp, Canada Life Assurance Co., Sun Life

Assurance Co., and Industrial-Alliance General Insurance Co. These five offerings will

be in the range of $25 to $33.5 bilhon (Anderson, 1999).

Technology and customer demands are driving the need to remove the separation

between the four pillars. Because of the large capital outlays required for technology,

companies must either become bigger or use their limited capital resources to focus on a

specific market niche. A more demanding and discerning customer will not tolerate a

large unwieldy organization that is not responsive to customer demands. Meeting this

customer expectation requires better information systems and technology which in turn

requires more capital. Large multifaceted organizations such as banks must choose to

either grow bigger or become niche organizations. In the retail market, we saw

companies like Sears who did not react and were attacked by other companies like the

Gap (Whittington, 1999).
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Ontario Colleges of Applied Arts and Technology

John Dewey, a recognized founder of progressive education, viewed education as

experiential. He saw learning as an active process involving links between real-life

experiences and the conventional education system. This experiential learning and

inclusion of the work environment are embedded in the foundation ofDewey's

philosophy of learning (Dewey, 1916, 1938).

In the mid 1 960s, the Ontario Colleges ofApplied Arts and Technology (CAATs)

were established. Each of the now 25 colleges has its own Board ofGovernors and the

Ministry of Training Colleges and Universities regulates the college system. The colleges

were created as an alternative to university education. In 1988 the Minister of Colleges

and Universities (now Ministry of Training Colleges and Universities) requested the

Council ofRegents to review and develop a vision for Ontario's college system for the

year 2000. An extensive consultation process took place with input from educators,

labour unions, industries, government, and the public (Dennison, 1995). The resulting

report entitled Vision 2000: Oualitv and Opt)ortunitv (Ontario Ministry of Colleges and

Universities, 1990) recast the mandate for the Colleges of Applied Arts and Technology.

The government views the Colleges of Applied Arts and Technology as instruments for

public policy specifically supplying vocational education. The Vision 2000: Oualitv and

Opportunity (Ontario Ministry of Colleges and Universities, 1990, p. 1) outlines this

Ontario government position:

'
• s Vision 2000: Oualitv and Opportunity is about assuring the quality of career

education provided by Ontario's college system and enhancing opportunities for

students to participate. It is about how the colleges can help ensure that Ontario
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has the skilled and adaptable workforce necessary to prosper in the global

economy, while contributing to the development of individuals as informed,

productive and socially responsible citizens.

"

Vocational education is an expectation for the CAATs. In March 1999, the Ontario Jobs

and Investment Board issued a document entitled A Road Map to Prosperitv . This lu

document emphasizes the government's desire to have a postsecondary education system

that is "market responsive" (Ontario Jobs and Investment Board, 1999). The government

also instituted three key performance indicators for CAATs. These performance /

indicators are tied to provincial funding. Two of these performance indicators are job

placement and employee satisfaction. These again show the government's view that

vocational education is a primary expectation for the colleges.

Vision 2000: Quality and Opportunitv also expressed the need for system-wide

standards for all programs leading to a college credential. It stated that these standards

"must focus on the learning outcomes expected of graduates from the program" (Ontario

Ministry of Colleges and Universities, 1990, p. 39). Outcomes are a method for

describing the product (knowledge, skills, and attitudes) that is produced by an

educational program. The value of outcomes is that the product of an educational

experience is expressed in a fashion that make it assessable (Spady & Marshall, 1991). In

1993, in response to the Vision 2000: Oualitv and Opportunitv report, the government of

Ontario established the College Standards and Accreditation Council or CSAC (Ontario

Council of Regents for Colleges of Applied Arts and Technology, 1992). One of the

mandates ofthe Council was to provide program standards for the Ministry-approved

programs offered by Ontario's CAATs. It did this by establishing its standards in the form
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of learning outcomes (College Standards and Accreditation Council, 1994). The Council

of Presidents (the presidents of the CAATs) endorsed the concept of describing programs

in the form ofoutcomes in 1995. Subsequently on September 1, 1996 CSAC was

dissolved and the Ministry of Education and Training (now the Ministry of Training,

Colleges and Universities) assumed the standard-setting and accreditation fimction. In the

financial services field, two standards have been published for programs: Business

Administration - Accounting Program Standard, and Business - Accounting Program

Standard. These documents were published by the Ministry of Education and Training in

June 1997 (Ontario Ministry ofEducation and Training, June 1997).

Review of Curriculum Issues

Competency-based education and outcomes-based education define education in

terms of intended learning outcomes (E^Os). "An ILO is a declaration about the specifics

to be learned: facts, concepts, principles, process, techniques, generalizations, etc."

(Omstein & Hunkins, 1998, p. 275). The humanists have a broader view. "Humanists

view the goals of education as personal growth, integrity, and autonomy" (Omstein &

Hunkins, p. 284).

As stated above, outcomes are a method for describing the product of educational

activity. Adherents of learning outcomes believe in a highly structured curriculum with

assessment at each point. In their book entitled Effective Curriculum Planning. Foran,

Pucel, Frueling, and Johnson present a proceduralized approach to developing curriculum

based on learning outcomes. Their approach is based on developing educational

outcomes geared to preparing graduates for the workplace. This process consists of six
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basic steps: the first is determining future workforce needs, the second is determining

program needs and viability, the third is job analysis and requirements, the fourth is

setting educational performance standards, the fifth is instructional evaluation, and

assessment and the last is instructional delivery and productive learning (Foran et al.,

1992). ^h. ,

Although "education is intentional activity" (Omstein & Hunkins, 1998, p. 268),

not all advocates believe that education can be summarized by stating precisely the

outcomes students should achieve in terms of knowledge, skills, and attitudes. Omstein &

Hunkins(1998, p. 269) give the following view. •',

Those in the nontechnical camp state that we can be clear as to our intentions to

fiimish students with definite types of curricular experiences, but we should not

be so specific as to what outcomes will result that we prevent students fi^om

generating their own unique knowledge, skills, attitudes, and behaviours.

This strict adherence to specific learning outcomes also makes it difficult to apply the

principles of adult education where the specific tasks performed by the student are

negotiated with the student as an equal. Because the Ministry of Training, Colleges and

Universities uses outcomes to define curriculum of the CAATs, this study uses the

outcomes approach to define curriculum.

Although this study focuses on providing the outcomes needed for employment,

this is not the sole goal of education. Tyler gives another perspective by summarizing the

aims ofAmerican schooling as developing self-realization, making individuals literate,

encouraging social mobility, providing the skills and understanding necessary for

productive employment, fiimishing the tools necessary for making discriminating
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appropriate choices material, non-material and service choices, and supplying the abilities

for continued learning (Tyler, 1 968).

In their book on Effective Curriculum design, Foran et al. (1992) present a

primary role for vocational practitioners or subject matter experts in determining

curriculum. This approach has been institutionalized in the CAATs. Each program has an

Advisory Conmiittee that conmients upon the curriculum and its relationship to the field

of employment. Orstein and Hunkins (1998) discuss five sources or ideas that undergird

curriculum designs. These are: science as a source, society as a source, eternal or divine

sources, knowledge as a source, or learner as a source. Foran's approach and that used by

this study clearly draw its ideas for curriculum fi-om the analysis of the social situation

(Orstein & Hunkins, p. 235). Other views would not necessarily place the same degree of

importance of using subject matter experts as this view.

Internet and Distributed Learning in Education

At least one half of the estimated 1 million distance learners are getting business

degrees, says Vicky Phillips, chief executive officer ofgeteducated.com. In 1990 there

were 100,000 distance learners. By 1996 there was a 1,000 percent increase (Ross, 1999).

At least 195 accredited graduate schools now offer degrees or career credentials to

students that never appear on the campus. Examples in the US are Auburn, Duke,

Durham, Maryland, Purdue, Colorado State, the University of Colorado, Indiana

Wesleyan, University of Phoenix, Southeastern University, Stephens College, and

Syracuse University. Sixty-five of these schools offer MBAs, including the University of

London. Ross (1999, p. E2) states:
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Distance learners need to recognize that it will take two to three times longer to

get an MBA than the 1 8 to 24 months usually required by full-timers. . . . The

printed textbooks and guides containing course assignments are conmionly sent to

distance learners by mail. Usually, they mail their completed lessons back for

grading. They also get assignments via Internet and participate in "chat room"

discussions with other students and instructors but must take exams in person at a

local university. icaii

A survey made of 75 Fortune 500 firms in 1996 revealed that over 80% provide tuition

reimbursement for business-related education (Ross).

A Canadian firm has launched a private Internet University (Unexus University

by Leamsoft, a Kanata company). Tuition for a 2 Vi year MBA will cost $25,000 or about

V2 of the cost for an MBA at Canadian Universities. Students will spend 10-15 hours per

week on course work. A Canadian consulting company has audited the program and

vouched that it is equivalent to a University MBA. Academics are expressing concern

because preparation ofMBAs requires dialogue. People are trying to cram every business

model into the Net. The virtual system has offices in Ottawa, Calgary, Halifax, Boston,

and Kuala Lumpur. A grant of $375,000 from the Atlantic Canada Opportunities Agency

and a $225,000 grant from HRDC funded the development of this private MBA program

(Cribb, 1999).

The following is a precis of a paper by Lloyd-Jones on May 14, 1999. The

accounting field is concerned with the Internet and distributed learning, and the issues

associated with ensuring quality related to the accountancy field. Distributed learning is

defined as formal educational process where learner and instructor are not in the same
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place and/or at the same time. Accountancy will change and the driver to this change is e-

commerce. Distributed learning is a form of e-commerce and new educational products,

services, and markets will be developed. "The opportunities and threats of Internet

education and distance learning should be carefully considered by accounting educators,

designers and administrators of accounting curricula, educational accreditation agencies,

and the accounting profession throughout the world" (Lloyd-Jones, 1999, p. 2). IFAC

(International Federation ofAccountants Education Committee) is evaluating the global

opportunities and threats of Internet accounting education and distributed education. "As

we delve into this topic, we realized more and more that the issues are really not just

accounting education issues, but rather overall education issues" (Lloyd-Jones, p. 2).

The factors that facilitate the use of distributed learning are the development of a

global marketplace and the emergence of a learning society. This creates a demand for

continuous education and training, as the rate of change will necessitate lifelong learning

to acquire new skills and knowledge. Lloyd-Jones (1999, p. 4) states:

The innovative kinds of pedagogy empowered by these emerging media,

messages, and experiences make possible a transformation of conventional post

secondary education and training, into a formal educational process in which the

majority of the instruction and learning occurs when the learner and the instructor

are not in the same place and/or the same time.

Furthermore, this will demand the transfer from a teacher-centred environment to a

learner-centred environment.

h',i According to Lloyd-Jones, examples of distance education in accounting include:

> segments of subjects taught through the Internet or other methods.
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V . > entire subjects delivered via the Internet,

> entire curriculum delivered via Internet,

> entire programs delivered via Internet,

> continuing professional development delivered via Internet,

> professional certification delivered via the Internet, s

> special updates for the profession delivered via the Internet.

Universities, college, professional societies, education businesses, corporations, or

accounting firms are offering these training models. In The Corporate University:

Transforming Management Education, (Accounting Horizons . March 1997, pp.77-85 in

Lloyd-Jones, 1999, pp. 5-6), Moore estimates that over 1,600 corporate universities,

many fi-om top level companies, are involved in broad level Internet training. He claims

that not only will many traditional business schools not survive, but also the role ofthe

accountant or management professor will differ fundamentally fi-om what it is today.

Many models are emerging such as the Open University in the United Kingdom,

Universitat Oberta de Catalunya in Spain, and in the US, University of Phoenix,

Magellan University, Spectrum University, and Athena University. Canadian models

include Athabasca, Tele-Universite du Quebec, Open Learning Agency of British

Columbia, and University ofNew Brunswick.

When the physical proximity of teachers and students is removed, it creates both

opportunities and challenges. Computers have great patience and therefore are good with

drill and repetition. They also create opportunities for nonlinear interactions, simulations,

and virtual realities. Scholarship and creativity will become more important than fast

recall. Electronic books can be fluid and compilations can come fi'om many sources.
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More opportunities exist for visualizations of data. Money can be saved on books,

transportation, and physical plant. Large amounts of data or entire books can be stored on

a single CD. Realism and creativity can be achieved and the best scholars can be made

available to many distant people. The opportunity exists to use the latest pedagogical and

delivery methods. Convenience and customer service will drive the industry. (Jansen &

Sandlin, 1997, in Lloyd-Jones, 1999, pp. 6-7).

There are challenges to be overcome in outcome measurements and quality

assurance. There will be the need for international recognition of credit. Higher level

skills could be ignored because of ease for evaluating and teaching lower level skills or

superficial measures could be used for evaluating higher level skills. Socialization and

mentoring could be ignored. This was part of the unwritten curriculum associated with

the indoctrination into discipline (Lloyd-Jones, 1999, pp. 7-8).

Quality assurance issues will become pronounced. The institution's mission,

program outcomes, and learning objectives should be consistent and should be consistent

with the students' expectations. Continuous development of appropriate faculty needs to

be met. The institution needs the presence of a critical mass of appropriate Internet

learning resources, facilities, and equipment. Appropriate intellectual property rights need

to be integrated into the institutions organizational culture. Competent managing of

technological environment needs to in place. The organizational culture needs to

encompass the values of assessment of quality and outcomes. Finally the quality needs

the recognition of quality by third party (Lloyd-Jones, 1999, pp. 8-11).

Global competition, consolidation of businesses, and single service providers

could be the direction ahead for the education industry also. If this is correct, the problem
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for this report becomes bigger. Not only are we trying to grasp the future for the financial

services industry but we may be trying to grasp the future direction for the delivery of

educational content. To what degree is the Internet going to affect the delivery of

educational content?

Future Jobs in the Financial Services Industry

' ' A Vancouver report predicts shortages for teachers, nurses, professors,

firefighters, construction workers, and police officers as the rate of retirements in these

professions are increasing. It is estimated that the current rate of retirement is 225,000 per

year. In 5 years the rate is expected to be 265,000 per year. By 2005 the rate will have

increased to 320,000 per year and in 2020 to 2029 rise to 425,000 per year. The natural

population increase and inmiigration will not meet the need for replacements.

Universities already have a problem. University of Toronto is looking for 500 faculty.

Ryerson and York are also looking. By 2009 the unemployment rate should be less than

3% (Carey, 1999).

There is also a shortage of skilled labour in Canada. According to a survey by the

Alliance of Manufacturers and Exporters Canada, shortages of skilled personnel have

grown over the last year (Van Alphen, 1999). Significant shortages exist for engineers,

operations managers, and software programmers. Increased shortages over last year have

occurred in the following areas: computer technologists, designers, machinists, tool and

die makers, and scientific researchers (Van Alphen). Education needs to emphasize

education in mathematics, science and skilled trades. People are being lost to the US

(Van Alphen).
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In my literature review, I found no source that articulated the number ofjobs

required in the future for the fmancial services industry. There is some indication that the

number ofjobs will not decrease. "Despite this stagnant growth rate, employment in the

industry has proved much more stable than in manufacturing and mining industries and

roughly equal to the aggregate level of industrial employment" (Task Force on the Future

of the Canadian Financial Services Sector, 1999, p. 18). Also the jobs are well paid.

"Financial services jobs are relatively attractive and becoming increasingly so" (Task

Force on the Future of the Canadian Financial Services Sector, p. 18).

Academic Research in Financial Services Curriculum

V
; In order to gain an understanding of the changing environment of the financial

services industry, one needs to have a picture ofthe nature and structure of the industry.

Two key documents from the literature search supply this framework. A Canadian

Government position paper entitled The Task Force on the Future of the Canadian

Financial Services Sector. Reforming Canada's Financial Services Sector - A Framework

for the Future . June 25, 1999 and a 1999 book entitled The Banks by Les Whittington, a

Toronto Star reporter. The book by Whittington consists ofa reporting of the events

relating to the two proposed mergers of Canada's big banks - the Bank ofMontreal and

Royal Bank merger, and the Canadian Imperial Bank ofCommerce and Toronto

Dominion Bank merger. It contains useful information about the financial services

industry generally. The major trends identified by these two documents is that the

financial services industry has been a major contributor to the Canadian economy.

Legislation and regulations need to be changed. The globalization and the development
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redevelopment of the industry and promoting refocusing of the industry. This ongoing

change is resulting in new products and new distribution models. Provincial or federal

legislation is inappropriate to deal with new and stronger competitors. Global mergers

and consolidations are creating greater economies of scale with large players and giving

them the resources to invest new technologies. Niche industries are developing. Also

there are changing demographics with the aging population and more countries entering

the free market system creating continued growth of the capital markets, both retail and

wholesale. There is a more sophisticated, independent, and discerning customer

demanding more choice than before (Task Force on the Future of the Canadian Financial

Services Sector, 1999; Whittington, 1999).

Little formal research was found in my literature review. In searching the

Educational Resources Information Centre (ERIC) database, using the key words

financial, services, and education, only five records were found since 1992. Only one of

these reports relates directly to this study. It is a 1994 paper presented to the Annual

Meeting of the League for Innovation in the Community College. This paper describes a

set of courses prepared to address the needs of Canadian Retail Banking in supplying

teller skills. The paper documents the cooperative nature between Humber College and

the Canadian Bankers Institute in developing curriculum that lead to the program. The '
-

program is run by Humber College in Toronto (Hatton & Heneault, 1994).

Further ERIC searches were made using the search arguments of training,

financial, and services. In this case only one unrelated article was found. No articles were

found using the search argument of financial, services, and curriculum. The search
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argument vocational curriculum was used and that generated 779 hits. The database was

then confined to 1995 to 1999/09. This reduced the number of hits to 92. These were

reviewed. These hits related to secondary vocational training in the United States. I then

searched under the parameters of banking and education and received two hits. One of

these papers could be related to the study; it was a paper on banking education and

training and education in Hong Kong (Lasonen, 1997). This paper consists of the

proceeding of the International Conference on Vocational Education and Training

Proceedings in Helsinki Finland. The document is 458 pages and available for 180

Finnish Marks fi-om the University of Jyvaskyla in Finland. As I was interested in only

one article within this document that covered banking in Hong Kong not Canada, I

decided not to obtain a copy of this document. I also searched under the parameters

financial, planning, and education and received one unrelated hit.

The Conference Board of Canada has prepared a set ofEmployability Skills for

2000 and beyond. A preliminary set of fimdamental skills with examples was produced

by the Working Group at a session on February 7, 2000. As of this writing, it is expected

that the final document will be available in the spring of 2000. This model will be

reviewed to identify outcomes that may be included in the questionnaire.

The only other curriculum information found were calendars of educational

institutions and private for profit educators and the calendars for the CAATs were used as

one of the data sources for the study.
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Summary of Literature Review

The literature review provides the background needed to understand the financial

services industry. By seeing the history of the financial services industry in Canada (and

specifically Toronto) and the size of the industry, one can appreciate its current position

and status. By understanding the regulatory framework under which the industry operated

and the segmentation of the industry by function as characterized by the four pillars (i.e.,

the banks, the investment dealers, the trust companies, and the insurers), one can see the

impact that legislation can have upon the industry. For many years the financial services

industry has been a provincial and national responsibility. The industry has operated

under the legislation enacted by the provinces and federal government. This structure has

been both restrictive and protective of the industry. Over the past couple of decades the

legislative separation of the industries four pillars has been reduced.

The literature reviewed relating to the Ontario Colleges ofApplied Arts and

Technology clearly articulated their mandate as for job related education. The

Government of Ontario established a preference for describing the output from

educational activity in the form of learning outcomes. Vocational education is a major

goal for education but it is not the only one. Learning outcomes may not be the best

method for describing educational output, however it is the framework that is used for

this study.

Just as information and communications technologies are having a profound

impact on the financial services industries, they may have a similar impact on educational

activities. The brief discussion of Internet-based distance education highlights some of

the challenges.
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In reviewing the literature regarding future job prospects within the financial

services, nothing definitive was found.

Finally in reviewing the academic literature regarding financial services

curriculum, little was found. The Conference Board ofCanada has developed a model

that addresses employability skills required by all employees (Conference Board of

Canada's, February 7, 2000, working session entitled Employability Skills Toolkit). This

information can be used as a base and augmented with specific financial services skills.

The use of current calendars for existing educational institutions that supply financial

services courses will be a valuable source to use in this study.

In this chapter the review of the relevant literature has been presented. In chapter

3, the research methodology and procedures are described. The data collected are

analyzed and the findings are reported and interpreted in chapter 4. Finally, chapter 5

presents the conclusions and recommendations based on the findings in this study.

'A'Tni Af





CHAPTER THREE: METHODOLOGY AND PROCEDURES
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Overview

The purpose of this study was to attempt to predict the vocational learning

outcomes (knowledge, skills and attitudes) that will be needed by graduates wishing to

enter the financial services industry in Toronto as a vocation in the future, as perceived

by professionals currently involved in the financial services industry. Specifically the

research questions that were addressed are:

1. What do current practitioners in financial services perceive to be the

: i! « knowledge, skills, and attitudes that will be required of future graduates for

employment within the financial services industry?

2. How does this anticipated profile of knowledge, skills, and attitudes change

depending on the degree of implementation ofthe new technologies by the

survey respondent?

3. In what way do existing programs need to change in the area of accreditation,

as perceived by the respondents?

4. What new knowledge, skills, and attitudes need to be incorporated into

college curricula to address changing needs in the employment sector?

In order to validate the findings, triangulation (Denzin, 1978, in McMillian &

Schumacher 1997) of three data sources were used. The first data source was the analysis

of articles (Appendix A) with topics relating to the financial services industry published

in the Toronto press between July 1999 and June 2000. The second data source were the

calendars of the 25 Ontario Colleges of Applied Arts and Technology (CAATS) colleges

(Appendix B) which were reviewed and relevant programs analyzed to identify the nature
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of offerings in the financial services programs. A survey questionnaire (Appendix C) was

prepared by me. After pilot testing the questionnaire was distributed to subject matter

experts who are key practitioners in the financial services industry. The questionnaire

was developed by me based on themes that emerged from the literature review, the

database of articles, and the calendars. The findings are analyzed and summarized in

chapter 4. Content analysis was used with qualitative data and means and modes

calculated for quantitative data. "Content analysis is a technique for gathering and

analyzing the content of text" (Neuman, 2000, p. 292). In this research I used content

analysis when I extracted themes from the newspaper articles and counted the number of

articles that related to each theme. I further used content analysis when I compared the

subjects supplied in each of the programs listed in the CAAT calendars and compared

them to the list of topics from the questionnaire. This latter is and example of qualitative

data because it is information based upon words (Neuman, p. 16). The counting of the

number of occurrences was an example of quantitative data because it involved numbers

(Neuman, p. 16).

Table 1 shows the relationship between the research questions and the data

sources that answer these questions.

Description of Research Methodology

The study was descriptive and exploratory. The newspaper articles supplied

mostly qualitative data regarding the themes that exist in the financial services industry.
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Table 1

Relationship of Data Sources to Research Questions

Research Questions
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.
;

• The CAAT calendars supplied both qualitative data on the topics covered and

purposes of the existing financial services programs and quantitative data on the numbers

of each topics covered. The survey questionnaire supplied mostly quantitative data based

on questions that required using Likert scaled responses, but a small number of open-

ended questions supplied qualitative data. Document analysis was performed on these

two data sources (Appendices A and B) and a survey questionnaire (Appendix C) was

prepared, pilot tested, distributed, and analyzed to identify the perceptions of subject

matter experts. . vc'n.. '
;.

The first document analysis consisted of a collection of articles with topics

relating to the financial services industry published in the Toronto Star (Appendix A)

between July 1999 and June 2000. This material supplied an environmental scan of the

changes taking place in the financial services marketplace in Toronto. The Toronto Star

was chosen because it is Toronto's largest newspaper and has broad coverage.

Secondly, the calendars of the 25 Ontario Colleges ofApplied Arts and

Technology (CAATs) colleges (Appendix B) were reviewed and appropriate programs

analyzed to identify the nature of offerings in the financial services field.

For most large postsecondary programs, the Ontario Ministry of Training,

Colleges and Universities published learning outcome standards (Ontario Minstry of

Education and Training (June, 1997) Business - Accounting Program Standard and

Business Administration - Accounting Program Standard) that all the programs are

expected to meet. These documents were obtained and used as a source for identifying

learning outcomes as a basis for the analysis ofCAAT programs and for development of

the survey questionnaire. In addition the Ontario government mandates certain generic
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skills that must be included in all curriculum. These skills are identified and repeated in

each program standard and were included for information purposes in the survey

questionnaire. The Ontario government also requires that during their program all

students take a certain number of general education (liberal arts) subjects. For programs

that were not covered by this approach, attempts were made to obtain subject outlines

directly from the colleges. A gap analysis was then performed to determine the

consistencies and discrepancies between what subject matter experts perceive needs to be

included in the college curricula and what currently exists.

A third data source was a survey document. The approach was purposive using a

stratified sample of convenience. A sample of convenience is one that is selected by

convenience and not randomly. A stratified sample is one in which the researcher first

identifies a set of categories and then selects a number of sample participants for each

category (Neuman, 2000, p. 520). The survey questionnaire (Appendix C) was prepared

by me and distributed to selected subject matter experts who are key practitioners in the

financial services industry to obtain their perceptions of what learning outcome

knowledge skills and attitudes would be required of graduates in the fiiture. The

questionnaire was developed by me based on themes that emerged from the literature

review, the database of articles. Ministry Program Standards, and the CAAT calendars.

The tool was pilot tested and revised before being distributed to the survey respondents.

The findings were analyzed quantitatively by determining the mean and median where

appropriate. For the open-ended questions themes were identified and summarized. The

approval ofBrock University's Ethics Conmiittee (Appendix D) was obtained before the
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questionnaire was distributed. Appendix E contains the cover letter that was distributed

with the survey. Appendix F contains the consent form.

I .r To answer the final question, "What new knowledge, skills, and attitudes need to

be incorporated into college curricula to address changing needs in the employment 7

sector?" the findings of all three sources of data were compared. This identified gaps in

the existing programs offered at CAATs and what needs to be included. CAATs could

use these observations when articulating and preparing a strategy for training of

individuals interested in careers in the financial services industry.

.^ :• ; .rn vtv iw.!: -ij- . Rcsearch DcsigD

The research approach was descriptive and exploratory and was based on both

quantitative and qualitative data.

Descriptive and exploratory research was used because ofthe scarcity of scholarly

research found in the field. Current and emerging sectors within the financial services

industry needed to be defined. Current and emerging learning outcomes needed to be

defined. The nature and influence of technology needed to be identified and articulated.

The research data collected utilized both quantitative and qualitative data. The

database ofnewspaper articles was analyzed qualitatively through document analysis.

Because the writers are reporters, their perceptions will supply etic perceptions along

with my views. "Etic categories represent the outsiders' view of the situation ~ the

researchers' concepts and scientific explanations" (McMillan & Schumacher, 1997, p.

516).
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The database generated by the calendars were summarized both quantitatively and

qualitatively. This also provided etic perceptions as documented by me the researcher.

The questionnaire on the other hand elicited emic views because it consisted of responses

of practitioners within the financial services industry. McMillan & Schumacher (1997,

p. 516) state, "Emic categories represent insiders' views such as terms, actions, and

explanations that are distinctive to the setting or people." Questionnaire data were

analyzed both qualitatively and quantitatively. A Likert forced choice scale method was

used in the questionnaire design. A Likert scale is one in which "the respondent indicates

agreement or disagreement with the statement" (McMillan & Schumacher, 1997, p. 257).

A forced choice scale does not give a middle choice. This is preferred because it -

eliminates the tendency for respondents to "sit on the fence." Mean and median were

calculated for each Likert question. < ^

C--
*'

.

'

;'x Pilot Testing

The questionnaire was pilot tested with three candidates and amended as indicated

before general distribution to the participants. The candidates used in the pilot test were

representative of the study population but not part of the final participants. Candidates in

the pilot test were asked questions relating to their understanding, ease of use, and

validity of content. Relating to validity, they were specifically asked if the wording led

the respondent to a specific answer and if the sequencing of questions influenced them in

any way. Respondents to the pilot test raised concerns with the clarity of the wording of

certain questions. Based on these responses, the questionnaire was revised to ensure face

validity. x
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Selection of Participants/Data Sources

There were three sources of information. The first two consisted of document

analysis and the third of a survey of subject matter experts.

a) Document Analysis •-:

i) The Toronto Star was scanned daily and a sample of convenience

of relevant articles addressing issues in the financial services sector

was compiled for the period ofJuly 1999 to June 2000. There are

four major newspapers in Toronto. The Globe and Mail and

National Post ascribe to be national newspapers. Because the study

«

' was focused on Toronto's needs, a local newspaper was sought.

The Toronto Sun is a newspaper with a small business section

iV focused on high profile, blue collar, and public interest reporting.

On the other hand, the Toronto Star tends to be a middle of the

road newspaper with a substantial business section. It is also

Toronto's largest newspaper in terms of circulation. Because of its

broad coverage and focus the Star was picked for study.

ii) The total population of all the 1 999/2000 calendars of the 25

Ontario Colleges of Applied Arts and Technology was used. The

Colleges ofApplied Arts and Technology are vested with the

responsibility for vocational education. Universities provide

education in the professions such as Medicine, Education,

Engineering, and more recently. Accounting and Nursing.

Traditionally, Accounting has been the responsibility of the
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Colleges of Applied Arts and Technology. Colleges have been

vocationally responsive in their curriculum. Vocational trends

would be seen quicker within the colleges' curricula.

b) Survey of Subject Matter Experts. A purposive, stratified sample of

convenience was used for the questionnaire. The people selected were key

people associated with the financial services industry. The sample had a

heavy representation from Human Resources professionals in large

financial institutions. The participants were people who are known by

myself or referred to by my associates. This lead to a high response rate to

the questionnaire and a richer source of data. It is felt that subject matter

experts were the best source for identifying trends that are affecting the

u' ' required job skills for graduates. A stratified convenience sampling

procedure was used to select participants. It was attempted to obtain at

least three candidates for each industry segment (banks, insurance

companies, brokerage companies, wealth management advisors, and

accounting companies). The sample size was 18 subject matter experts but

.' I did not have 3 representatives for each sector.

Instrumentation

The first instrument used was the database of newspaper articles published by the

Toronto Star dealing with the financial services industry from July 1999 to June 2000.

The second instrument was the collection ofCAAT calendars for all 25 Ontario CAATs.

After eliminating accounting programs, 13 programs remained that currently supply
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graduates for the financial services industry. I was unable to obtain the detailed subject

outline for one of these programs. This left 12 programs from 9 colleges for review. I did

not find any instrument to perform his type of survey of practitioners in the financial

services industry in my literature review. Therefore, a written questionnaire (Appendix

C) was developed based on themes that emerged from the literature review. A forced

choice Likert scale was used to elicit responses. The questions were grouped in three

categories - business topics, financial services topics, and general education topics. In

addition the Ontario government mandates certain generic skills that must be included in

all curriculum. These were summarized for the survey respondents. First, a short

description ofthe topic was given. For each of the perceived 26 topics, the survey y-

respondents were asked to select whether they saw this topic as of little importance, -

somewhat important, important, or highly important. Furthermore, certain general ! <

education topics were included. The respondents were also asked to rank the importance

of general education topics. The grouping of general education topics used a

classification used by Seneca College for their liberal education subjects (Decock, 1997).

cr Participants were asked to supply voluntary, written, informed consent. They

were assured that they could withdraw from the study at any time without penalty or

explanation. They were also assured that they would not be identifiable in any ofthe

reporting. The survey was approved by Brock's Ethics Committee (Appendix D).

Data Collection, Recording, Processing, and Analysis

The newspaper articles were sunmiarized in an annotated bibliography and the

original article kept in a file. Content was analyzed by themes that emerged.
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The program information for each CAAT calendar was entered onto a spreadsheet

for reference and analysis. Content was analyzed by themes or topics that emerged.

The questionnaire data were collected using the instrument as described in the

instrument section of above. The Likert scale forced choice responses to questions was

manually scored and entered into a spreadsheet for statistical analysis. The mean, and

median were calculated for responses to each survey question. The sector means were

then classified into one of three classes. When the mean was 3 or above and the median

was 3 or 4, the business skill, knowledge, or attitude was classified as a core curriculum

topic for that sector. When the mean and median were between 2 1/2 and 3, the business

skill, knowledge, or attitude was classified as an optional curriculum topic identified for

that sector. If the mean and median were below 2 1/2, the business skill, knowledge, or

attitude was classified as perceived to be an inappropriate curriculum topic for that sector.

For general education categories survey respondents were asked to rank the eight

categories for general education (liberal studies) from first choice to eighth choice -- first

choice being the most important and eighth choice being the least important. The mean

and median of the rankings of all of the respondents in relation to that category were then

determined and reported by sector.
"'

- »^

Themes were also identified. Open-ended questions were summarized and

analyzed based on themes that emerged.

In the analysis ofthe three data sources, consistencies and inconsistencies within

and amongst the three perspectives were sought. Interpretation was made in relationship

to the research questions and literature reviewed.
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Methodological Assumptions

As Chair of a Toronto College of Applied Arts and Technology Business School,

I previously successfully implemented a program to educate students with financial

planning and call centre skills. I made every effort to be objective and search for

indications that may be inconsistent with my own views.

The Toronto Star is Toronto's largest newspaper. It is general in focus as opposed

to Toronto's other local newspaper, the Sun, which is tabloid focused. Toronto's other two

newspapers. The National Post and Globe and Mail are designed as national newspapers.

It was assumed that the articles in the Star newspaper were accurate and would not

present a bias. .

'

The calendars were published documents in the public domain. They are Post

Secondary Programs approved by the Ontario Ministry of Training, Colleges and

Universities and therefore could be considered to be reliable and accurate.

It was assumed that the practitioners surveyed understood the questionnaire and

that their responses were honest and open. It was assumed that because respondents were

subject matter experts, they would have unique insights regarding future trends. They

would have nothing to gain or lose by participating in this study. No respondent was in

any line relationship to the researcher. Participants were assured that they would not be

identifiable in any reporting of the fmdings. The questionnaire was pilot tested to ensure

face validity. Every effort was made not to influence the response of respondents in any

way. This was done by delivering the questionnaire without discussion of the content
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Limitations yuk 1/

^ The limitations of the study included the difficulty of predicting the future, and

the selection and distribution of participants. Because of the small sample size, sample of

convenience and the fact that only two of the 18 respondents to the survey represented

the accounting sector, this study cannot be generalized. Never the less, the findings do

increase our understanding of what is likely to exist. Selection of articles for reporting in

the newspapers may have been made on the basis of the perceived public's interest, and

uninteresting but important issues may not have been reported. In using calendars, one

always has to recognize that what was published in calendars may not necessarily be

what happens in specific classrooms. The Toronto Star was selected for newspaper

review as this study was focused on financial services in Toronto. However, it is

recognized that other newspapers such as The Globe and Mail might reflect a slightly

different and perhaps more national perspective.

It is also recognized that defining the education in terms of learning outcomes is

only one specific perspective. This is not the only way for evaluating the product of

educational endeavors. On the other hand, learning outcomes are the Ontario

Government's mandated means for describing the product for Ontario's Colleges of

Applied Arts and Technology and therefore it was appropriate to use that definition for

this study. -

For a short period at the beginning of the study, I was the Chair of the School of

Business Management at Seneca College. Prior to the data analysis and interpretation I

had left the college. I was aware that this prior relationship might be perceived as a
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conflict of interest during this study and for this reason I made a conscious effort to

exclude any bias that may have influenced the study.

Summary

When one is confronted by the problem of identifying vocational learning

outcomes (knowledge, skills, and attitudes) that will be needed by graduates wishing to

enter the financial services industry as a vocation in Toronto, it becomes evident that

extensive academic research simply does not exist. To solve this problem, three different

sources were used and then triangulation was used to identify trends. The first was a

sample of convenience of articles with topics relating to the financial services industry

published in the Toronto press between July 1999 and June 2000. Secondly, the calendars

of the 25 Ontario Colleges of Applied Arts and Technology (CAATs) were reviewed and

appropriate programs analyzed to identify the nature of offerings in the fmancial services

field. In addition, certain selected third party suppliers of education courses for financial

services providers was included. And finally, a written questionnaire was developed by

me based on themes emerging from the literature review, the database of articles, and the

calendars. This questionnaire was pilot tested. The survey tool was then distributed to

subject matter experts who are key practitioners in the financial services industry. The

findings were analyzed and summarized. Content analysis was used with qualitative data

and range mean and mode calculated for quantitative data. The study was descriptive and

exploratory. Document analysis was performed on two data sources and a questionnaire

was prepared, distributed, and analyzed in order to elicit the perceptions of subject matter

experts.





CHAPTER FOUR: FINDINGS

Overview

In this chapter the findings that the data generated are summarized, analyzed, and

interpreted. The chapter is organized by research question. Each question is stated; the

findings are given first in sunmiary form and then in detail. The first sections consist of

the profile of the documents analyzed and of the respondents to the questionnaire survey.

Profile of Document Analysis

Two data sources were used for the document analysis. The first was a database

of newspaper articles from the Toronto Star fi-om July 1999 to June 2000 (Appendix A).

Articles were included ifthey related to the financial services industry. The second data

source used for the document analysis was the calendars of all 25 Ontario Colleges of

Applied Arts and Technology (CAAT's; Appendix B). Af^er eliminating accounting

programs (discussed under question 1 in this chapter), 13 programs remained that supply

graduates for the financial services industry. I was unable to obtain the detailed subject

outline for one of these programs. This left 12 programs from 9 colleges for review.

Demographic Profile of Survey Respondents

There were 18 companies that participated in the questionnaire survey. Four of

these companies were involved in more than one industry sector. Therefore, these 18

companies, when analyzed by industry sectors, provide a total of 25 industry sector

perspectives. In the sum of the data, responses are counted in each sector that they are

identified as representing. Table 2 depicts these findings.
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Table 2

Number of Participants by Industry Sector
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r Questionnaire respondents were asked to identify the number of employees within

their company and the number of employees within the Greater Toronto Area (GTA)

(Appendix C, questions 5 and 6). Although this was not identified in the pilot test, I

found that this question did not allow for distinction among the various situations that

exist. For this reason, some companies did not supply this information - they were likely

not sure how to respond to the question. Certain companies have a network of distributors

where other companies have a direct sales force. Furthermore,

certain companies' distribution chaimels perform more functions that just those related to

financial services. The employee data could not be given by industry sector because

certain industry sectors had only one respondent. Therefore the employment data for the

companies can be given only in total. Twelve companies responded to questionnaire

questions 5 ands 6; they represent 16 industry sectors - Banking 2, Insurance 6,

Brokerage 3, Personal Wealth Management 3, Accounting 1, and Other 1, and they have

98,693 employees of which 19,066 are employed within the GTA.

Research Question Number 1

The first question that this study sought to answer was: What do current

practitioners in financial services perceive to be the knowledge, skills, and attitudes that

will be required of future graduates for employment within the financial services

industry?

From the literature search, database ofJiewspaper articles, and existing college

calendars, a list of potential topics was assembled that could be of value to graduates who
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are entering the financial services industry. These topics were included on the survey

document. .-

The bulk of the questions (# 4, 8 to 35, and 37) on the survey questionnaire

(Appendix C) addressed this question. The questions were grouped in three categories -

business topics, financial services topics, and general education topics. In addition the

survey included information about generic skills. The Ontario government mandates

certain generic skills that must be included in all curriculum. These were summarized for

the survey respondents. First, a short description of the topic was given. For each ofthe

perceived 26 topics the survey respondents were asked to select whether they saw this

topic as of little importance, somewhat important, important, or highly important

Furthermore, certain general education categories were included. The respondents were

asked to rank the eight general education categories from most important to least

important. The grouping of general education topics into categories used a classification

system that I am familiar with that is used by Seneca College for their liberal education

subjects (H. Decock, personal conMnunication, 1997).

Summary of Findings Related to Research Question 1

The topics that were identified as core topics by all sectors were: Compliance,

Conflict Resolution, Customer Service and Microcomputer Literacy. The topic that was

identified as optional or inappropriate by all sectors was Credit and Collections.

Respondents from all sectors seemed to have similar requirements with minor

differences except for accounting. The accounting sector identified 8 out of 26 topics

(31%) as inappropriate while the other 5 sectors found these topics to be either core or
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Optional. When the accounting sector is omitted, the following topics that were identified

as core topics in the remaining sectors were: Compliance, Conflict Resolution, Customer

Service, Ethics, Life Survival Skills, Mathematics of Finance, Microcomputer Literacy,

Retirement Planning, and Selling. Topics that could be added to the list because they

were considered as core or optional by all sectors except accounting were: Research,

Introductory Accounting, Marketing, Estate Planning, and Investment Strategy.

Table 3 summarizes the perceived importance of topics as identified by industry

sector.

Survey respondents were asked to rank the eight categories for general education

topics (liberal studies) from first choice (most important) to eighth choice (least

important). The mean and median ofthe rankings of all of the respondents in relation to

each category were then determined and reported in a table by sector. Practitioners in the

financial services field ranked general education in the fields of personal development

and social understanding as the top two out of the eight fields ranked in order of

importance. Personal development had a mean of 2.4 and a median of 1 . Social

understanding had a mean of 3.5 and a median of 3. Respondents ranked aesthetic

appreciation and understanding science as the two least important of the eight fields.

Aesthetic appreciation had a mean of 6.7 and a median of 7.5. Understanding science had

a mean of 5.8 and a median of 6.5. Understanding technology, work and the economy,

cultural understanding, and civic life were not the first or last choices of the survey

respondents. Understanding technology had a mean of4 and a median of 4. Work and the

i

economy had a mean of 4.2 and a median of 4. Cultural understanding had a mean of4.4

and a median of 5. Civic Ufe had a mean of 5 and a median of 5.5.



'J

n 1
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Table 3 •it ».»>"^'

Summary of Topics bv Sector (C = Core. O = Optional. X = Inappropriate, n = number

of respondents for industry sector) .^ 'a

Topic
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-v>t> Detailed Analysis of Research Question 1

'

In this section the potential business skills, knowledge, and attitudes identified by

the respondents are analyzed by industry sector.

When the mean was 3 or above and the median was 3 or 4, the business skill,

knowledge, or attitude was classified as a core topic for the curriculum for that sector.

When the mean and median was between 2 1/2 and 3, the business skill, knowledge, or

attitude was classified as an optional topic identified for the curriculum for that sector. If

the mean and median were below 2 1/2, the business skill, knowledge, or attitude was

classified as perceived to be an inappropriate topic for the curriculum for that sector.

The topics that were identified as core topics by all respondents were

Microcomputer Literacy Customer Service, Conflict Resolution, and Compliance. These

topics were perceived to be important to be included in financial services curricula.

The Microcomputer Literacy outcome was defined as "The graduate has

reliably demonstrated the ability to apply basic computer skills and knowledge (word

processing, spreadsheets, Internet, email) to support business functions." It is question 9

on the questionnaire (Appendix C). The mean for all sectors for this question was 3.4 and

the median was 3, making it a core topic. The mean and median are summarized in Table

4 and the classification of the topic is summarized in Table 5. The selection of

Microcomputer Literacy as a core topic is not surprising because it is included in 1 1 of

the 12 (92%) financial service programs listed in CAAT calendars. As well information

technology was a theme identified in the review of newspaper articles (61 of 1 12

newspaper articles or 53%).
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Table 4 .-r-' X

Mean and Median ofMicrocomputer Literacy Topic by Industry Sector

,
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The Customer Service outcome was defined as "The graduate has reliably

demonstrated the ability to develop customer-service strategies to meet the needs of

internal and external customers." It is question 1 1 on the questionnaire (Appendix C).

The mean for all sectors for this question was 3.7, and the median was 4, making it a core

topic. The mean and median are summarized in Table 6 and the classification ofthe topic

is sunmiarized in Table 7. The selection of Customer Service as a core topic is not as

obvious as the selection ofMicrocomputer Literacy. Only 5 ofthe 12 (42%) financial

service programs listed in CAAT calendars teach customer service. On the other hand, it

was identified as a theme in the newspaper articles where 16 of 1 12 (14%) ofthe articles

dealt with customer service or customer relationship issues.

The Conflict Resolution outcome was defined as "The graduate has reliably

demonstrated the ability to develop strategies to resolve conflicts and complaints." It is

question 13 on the questionnaire (Appendix C). The mean of respondents for this

question for all sectors was 3. 1 and the median was 3, making it a core topic. The mean

and median are summarized in Table 8 and the classification of the topic is summarized

in Table 9. In my view, the reason Conflict Resolution was identified as a core topic was

because it is a complementary skill to customer service and therefore one would expect

that they would be rated similarly. However, no CAAT financial services program

calendar showed a subject in Conflict Resolution.
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Table 6

Mean and Median ofCustomer Service Topic by Industry Sector
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Table 8 t -.

Mean and Median of Conflict Resolution Topic by Industry Sector
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'''z\. t The Compliance outcome was defined as "The graduate has reliably

demonstrated the ability to apply the regulatory requirements to the organization to

ensure that the organization meets its obligations." It is question 33 on the questionnaire

(Appendix C). The mean of respondents for all sectors for this question was 3.5 and the

median was 4, making it a core topic. The mean and median are summarized in Table 10

and the classification of the topic is summarized in Table 1 1. The selection of

Compliance as a core topic is not surprising because it was a specific concern in 15 of

1 12 (13.3%) newspaper articles. On the other hand, only one (8%) ofthe financial service

programs listed in CAAT calendars showed a subject dealing specifically with

Compliance.

When one looks at the sectors that identified a topic as inappropriate where all

other sectors identified that topic as an optional or core topic, one finds that this occurs 8

times with the accounting sector, once with the banking sector, and never with the other

sectors. This implies that the accounting sector is materially different from the other

sectors. If the accounting sector is omitted, five additional topics are identified as core

topics for all the other sectors. These topics are Selling, Life Survival Skills, Mathematics

of Finance, Retirement Planning, and Ethics.
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Table 10

Mean and Median ofCompliance Topic by Industry Sector
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> The Selling outcome was defined as "The graduate has reliably demonstrated the

ability to develop strategies to meet the needs of customers and resolve their barriers to

making a purchasing decision." It is question 12 on the questionnaire (Appendix C). The

mean of responses for this question for all sectors was 3.4 and the median was 4, making

it a core topic, excluding the Accounting sector, which rated Selling as an inappropriate

topic. The mean and median are summarized in Table 12 and the classification ofthe

topic is summarized in Table 13. The topic of Selling was not a theme identified in the

newspaper articles; 8 of the 12 (67%) financial service programs listed in CAAT

calendars teach Selling in their programs. Selling is a major fimction in the financial

services industry and one would expect that they would value graduates with this skill.

The Life Survival Skills outcome was defined as "The graduate has rehably

demonstrated the ability to develop strategies for professional development to manage

job stress, enhance work performance, and maximize career opportunities." It is question

18 on the questionnaire (Appendix C). The mean of responses for this question for all

sectors was 3.2 and the median was 3, making it a core topic, excluding the Accounting

sector, which rated Life Survival Skills as an inappropriate topic. The mean and median

are summarized in Table 14 and the classification of the topic is summarized in Table 15.

The topic of Life Survival Skills was not a theme found in the newspaper articles. Only 2

of the 12 (17%) financial service programs listed in CAAT calendars teach Life Survival

Skills in their programs. I was surprised that this topic was valued so highly by the

respondents and not as highly valued by the CAAT programs.
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Table 12

Mean and Median of Selling Topic bv Industry Sector
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Table 14

Mean and Median of Life Survival Skills Topic by Industry Sector
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The Mathematics of Finance outcome was defined as "The graduate has reliably

demonstrated the ability to use the mathematics of finance to prepare individual and

business financial information." It is question 21 on the questionnaire (Appendix C). The

mean of responses for this question for all sectors was 3. 1 and the median was 3, making

it a core topic, excluding the Accounting sector, which rated Mathematics of Finance as

an inappropriate topic. The mean and median are summarized in Table 16 and the

classification ofthe topic is summarized in Table 17. The topic of Mathematics of

Finance was not a theme identified in the newspaper articles. However, 1 1 of the 12

(92%) financial service programs listed in CAAT calendars teach Mathematics of

Finance in their programs. I would assume that the ability to perform basic financial

calculations would be a valued skill.

The Retirement Planning outcome was defined as "The graduate has reliably

demonstrated the ability to prepare and present various options available to clients for

retirement taking into consideration income requirement, plan types, qualified plans,

government pension benefits, employment and benefits through group plans." It is

question 26 on the questionnaire (Appendix C). The mean of responses for this question

for all sectors was 3. 1 and the median was 3.5, making it a core topic, excluding the

Accounting sector, that rated Retirement Planning as an inappropriate topic. The mean

and median are summarized in Table 1 8 and the classification ofthe topic is summarized

in Table 19. The topic of Retirement Planning was not a theme that emerged from the

newspaper articles. Less than half, only 5 of the 12 (42%) financial service programs

listed in CAAT calendars teach Retirement Planning in their programs. I would have
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Table 16

Mean and Median ofMathematics of Finance Topic by Industry Sector
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Table 18 . . 'r«C/ - '^^ ;-

Mean and Median of Retirement Planning Topic by Industry Sector
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expected this topic to be addressed in more CAAT programs. With the aging population,

this skill could be perceived as more important in the future.

The Ethics outcome was defined as "The graduate has reliably demonstrated the

ability to describe the ethics associated with marketing of financial products." It is

question 28 on the questionnaire (Appendix C). The mean of responses for this question

for all sectors was 3.2 and the median was 3.5, making it a core topic excluding the

Accounting sector that rated Ethics as an inappropriate topic. The mean and median are

summarized in Table 20 and the classification of the topic is sunmiarized in Table 21.

The topic of Ethics is closely related to the Compliance topic which was a specific theme

found in the newspaper articles. I was unable to discover a CAAT financial service

program that teaches Ethics as a subject in their programs. The topic may well be

integrated into other subjects but it was not identified as a separate course.

The Research and Introductory Accounting topics were rated as core by some

sectors and optional by the rest of the sectors. Therefore, these topics were seen as

important to be included in the financial services curriculum.

The Research outcome was defined as "The graduate has reliably demonstrated

the ability to apply research skills to gather, interpret, analyze, and evaluate data fi-om

primary and secondary sources." It is question 17 on the questionnaire (Appendix C). The

mean of responses for this question for all sectors was 3.2 and the median was 3. When

the findings were classified, the Insurance, Brokerage, and Personal Wealth Management,

Accounting and Other sectors' responses rated Research as a core topic. The Banking

sector's response rated Research as an optional topic. The mean and median are

summarized in Table 22 and the classification of the topic is summarized in Table 23.
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Table 20

Mean and Median of Ethics Topic bv Industry Sector
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Table 22 "-T!«'. ;.

Mean and Median of Research Topic by Industry Sector
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The topic of Research was not a specific theme in the newspaper articles. Although only

1 of the 12 (8%) financial service programs listed in CAAT calendars teach Research as a

subject in their programs, I suspect that it may be taught in tandem with other subjects.

The Introductory Accounting outcome was defined as "The graduate has

reliably demonstrated the ability to apply accounting and financial knowledge to the

management of an organization." It is question 20 on the questionnaire (Appendix C).

The mean of responses for this question for all sectors was 2.8 and the median was 3.

When the findings were classified, the Banking, Brokerage, and Accounting sectors'

responses rated Introductory Accounting as a core topic. The Insurance, Personal Wealth

Management, and Other sectors' responses rated Introductory Accounting as an optional

topic. The mean and median are summarized in Table 24 and the classification of the

topic is summarized in Table 25. The topic of Introductory Accounting was not a specific

theme in the newspaper articles. Just over half, that is, 7 of the 12 (58%) financial service

programs listed in CAAT calendars teach Introductory Accounting in their programs.

When one looks at the sectors that identified Introductory Accounting as an

inappropriate topic where all other sectors had optional or core topics, one finds that this

occurs 8 times with the accounting sector, once with the banking sector, and never with

the other sectors. This implies that the accounting sector is materially different fi-om the

other sectors. If the accounting sector is omitted, three topics are identified as a mixture

of core and optional for all the other sectors. These topics are Marketing, Investment

Strategy, and Estate Planning. Therefore, these topics were perceived by respondents to

be important to be included in the financial services curriculum.
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Table 24 "i^.txi V-

Mean and Median of Introductory Accountin£ Topic by Industry Sector
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'^'i'^ , The Marketing outcome was defined as "The graduate has reliably demonstrated

the ability to describe the principles of marketing to both the individual and business

customer.** It is question 10 on the questionnaire (Appendix C). The mean of responses

for this question for all sectors was 2.9 and the median was 3. When the findings were

classified by sector, the Insurance, Brokerage, and Personal Wealth Management sectors'

responses rated Marketing as a core topic. The Banking and Other sectors' responses

rated Marketing as an optional topic. The rating ofthe responses for the accounting sector

classified Marketing as an inappropriate topic. The mean and median are summarized in

Table 26 and the classification of the topic is summarized in Table 27. The topic of

Marketing was not a theme in the newspaper articles. Nine ofthe 12 (75%) financial

service programs listed in CAAT calendars teach Marketing in their programs.

The Investment Strategy outcome was defined as "The graduate has reliably

demonstrated the ability to explain the investment market in Canada and its products and

prepare/maintain and present an appropriate investment strategy and portfolio to a client"

It is question 24 on the questionnaire (Appendix C). The mean of responses for this

question for all sectors was 2.8 and the median was 3. When the findings were classified,

the Banking, Brokerage, and Personal Wealth Management sectors' responses rated

Investment Strategy as a core topic. The Insurance and Other sectors' responses rated

Investment Strategy as an optional topic. The rating of the response for the Accounting

sector classified Investment Strategy as an inappropriate topic. The mean and median are

summarized in Table 28 and the classification of the topic is summarized in Table 29.

The topic of Investment Strategy was not a specific theme found in the newspaper
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Table 26

Mean and Median of Marketing Topic by Industry Sector
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Table 28

Mean and Median of Investment Strategy Topic by Industry Sector
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articles. Eight of the 12 (66%) financial service programs listed in CAAT calendars teach

Investment Strategy in their programs. As with Retirement Planning, I would have

expected that with the aging population, this skill would be perceived as more important.

The Estate Planning outcome was defined as "The graduate has reliably

demonstrated the ability to create or modify an estate plan using wills, powers of

attorney, probate trust creations, taxation of estates and trusts, family transfers, power of

the executor and other professionals who may be involved in the settlement ofthe estate

of the deceased." It is question 27 on the questionnaire (Appendix C). The mean of

responses for this question for all sectors was 2.8 and the median was 3. When the

findings were classified, the Banking, Insurance, Brokerage, and Personal Wealth

Management sectors' responses rated Estate Planning as a core topic. The Other sector's

response rated Estate Planning as an optional topic. The rating of the response for the

Accounting sector classified Estate Planning as an inappropriate topic. The mean and

median are summarized in Table 30 and the classification ofthe topic is summarized in

Table 31. The topic ofEstate Planning was not a specific theme found in the newspaper

articles. Only 4 of the 12 (33%) financial service programs listed in CAAT calendars

teach Estate Planning in their programs. Again, as with Retirement Planning, I would

have expected that with the aging population, this skill would be perceived as more

important in the CAAT programs.

Two topics were deemed as inappropriate or optional by respondents. These

topics were International Business, and Credit and Collections.
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Table 30

Mean and Median of Estate Planning Topic bv Industry Sector
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The International Business outcome was defined as "The graduate has reliably

demonstrated the ability to analyze regulatory, ecx)nomic, political, cultural and social

factors associated with Canadian business working internationally." It is question 15 on

the questionnaire (Appendix C). The mean of responses for this question for all sectors

was 1.8 and the median was 2. When the findings were classified, the Brokerage sector's

response rated International Business as an optional topic. All other sectors' responses

rating International Business as an inappropriate topic. The mean and median are

sunmiarized in Table 32 and the classification of the topic is summarized in Table 33.

Only 3 ofthe 12 (25%) financial service programs listed in CAAT calendars teach

International Business in their programs. According to the survey results and the number

ofCAAT financial services programs findings, it would appear that this is perceived to

be an inappropriate topic to include in a financial services program. On the other hand,

the review of newspaper articles revealed a theme of globalization and international

expansion of the financial services industry resulting from mergers and acquisitions. This

suggests that International Business should be a topic in financial services curricula.

The Credit and Collections outcome was defined as "The graduate has reliably

demonstrated the ability to deal with customers to meet the needs of an organization to

collect monies." It is question 32 on the questionnaire (Appendix C). The mean of

responses for this question for all sectors was 1.8 and the median was 1 . When the

findings were classified, the Brokerage sector's response rated Credit and Collections as

an optional topic. All other sectors' responses rated Credit and Collections as an

inappropriate topic. The mean and median are summarized in Table 34 and the

classification of the topic is summarized in Table 35. The topic of Credit and
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Table 32

Mean and Median of International Business Topic by Industry Sector
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Table 34

Mean and Median of Credit and Collections Topic by Industry Sector
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Collections was not a theme that emerged in the newspaper articles. Furthermore, only 3

of the 12 (25%) financial service programs listed in CAAT calendars teach Credit and

Collections in their programs. This suggests that this topic should not be included in a

financial services program, as perceived by respondents.

The topics ofPersonal Taxation, Insurance, Global Financial Markets, and

Business Law are perceived to be important to include, each for a different reason.

The Personal Taxation outcome was defined as "The graduate has reliably

demonstrated the ability to calculate tax liability for individuals ensuring compliance

with relevant statutes and regulations." It is question 23 on the questionnaire (Appendix

C). The mean of responses for this question for all sectors was 2.4 and the median was 2.

When the findings were classified, the Brokerage, Personal Wealth Management, and

Other sectors' responses rated Personal Taxation as a core topic. The Insurance sector's

response rated Personal Taxation as an optional topic. The rating of the response for the

Banking and Accounting sectors' classified Personal Taxation as an inappropriate topic.

Because the Accounting sector is being deah v^th separately, this leaves only the

Banking sector, where respondents rated Personal Taxation as an inappropriate topic. The

mean and median are summarized in Table 36 and the classification of the topic is

summarized in Table 37. The topic of Personal Taxation was not a specific theme found

in the newspaper articles. However, 6 of the 12 (50%) financial service programs listed in

CAAT calendars teach Personal Taxation in their programs. This suggests that this topic

is perceived to be usefiil in a financial services program.
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Table 36

Mean and Median of Personal Taxation Topic by Industry Sector
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The Insurance outcome was defined as "The graduate has reliably demonstrated

the ability to assess risk and apply the principles of insurance and needs analysis for life,

home and car, income, long term care, disability, employee benefits and government

benefits." It is question 25 on the questionnaire (Appendix C). The mean of responses for

this question for all sectors was 2.9 and the median was 3. When the findings were

classified, the Insurance, Brokerage, and Personal Wealth Management sectors' responses

rated Insurance as a core topic. The Banking sector's response rated Insurance as an

optional topic. The rating of the response for the Accounting and Other sectors classified

Insurance as an inappropriate topic. Because the Accounting sector is being dealt with

separately, this leaves only the Other sector, which respondents rated Insurance as an

inappropriate topic. The mean and median are summarized in Table 38 and the

classification ofthe topic is summarized in Table 39. The topic of Insurance was not a

theme that emerges in the newspaper articles beyond the concept of demutualization. On

the other hand, 7 of the 12 (58%) financial service programs listed in CAAT calendars

teach Insurance in their programs. This suggests this topic is seen as important to include

in a financial services program.

The Global Financial Markets outcome was defined as "The graduate has

reliably demonstrated the ability to describe the global financial market, systems,

regulations, and issues." It is question 31 on the questionnaire (Appendix C). The mean

of responses for this question for all sectors was 2.4 and the median was 3. When the

findings were classified, the Banking, Brokerage, and Accounting sectors' responses rated

Global Financial Markets as a core topic. The Personal Wealth Management sector's

response rated Global Financial Markets as an optional topic. The rating of the response
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Table 38

Mean and Median of Insurance Topic bv Industry Sector
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for the Insurance and Other sectors classified Global Financial Markets as an

inappropriate topic. The mean and median are summarized in Table 40 and the

classification ofthe topic is summarized in Table 41. More than half, 7 of the 12 (58%)

financial service programs listed in CAAT calendars teach Global Financial Markets in

their programs. According to the survey results it would appear that this is an

inappropriate topic to include in a financial services program. On the other hand, the

newspaper analysis revealed a theme to globalization and international expansion of the

financial services industry resulting from mergers and acquisitions. This, taken together

with the number ofCAAT financial services programs which teach Global Financial

Markets, gives one the sense that Global Financial Markets should be a topic in a

financial services program.

The Business Law outcome was defined as "The graduate has reliably

demonstrated the ability to work in a manner consistent with law and professional

standards, practices, and protocols." It is question 8 on the questionnaire (Appendix C).

The mean of responses for this question for all sectors was 3 and the median was 3. When

the findings were classified, all sectors respondents rated Business Law as a core topic,

except the Banking sector, where respondents rated Business Law as an inappropriate

topic. The mean and median are summarized in Table 42 and the classification ofthe

topic is summarized in Table 43. Seven of the 12 (58%) financial service programs listed

in CAAT calendars teach Business Law in their programs. According to the survey

results it would appear that this is an inappropriate topic for the Banking sector. On the

other hand, the newspaper analysis revealed the theme of Compliance as important.
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Table 40

Mean and Median of Global Financial Markets Topic by Industry Sector





84

Table 42

Mean and Median of Business Law Topic bv Industry Sector



t A
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Understanding Business Law is a most likely a prerequisite for Compliance. The Banking

sector ranked Compliance as a core topic. Therefore, the data suggest that Business Law

should be a topic in a financial services program.

The topics of Organizational Behaviour and Economics did not show any pattern

to indicate whether to include them or exclude them in a financial services program.

The Organizational Behaviour outcome was defined as "The graduate has

reliably demonstrated the ability to apply the organizational behaviour theories of stress

management, individual and team decision making, change management, organizational

culture, socialization and careers, and conflict management." It is question 16 on the

questionnaire (Appendix C). The mean of responses for this question for all sectors was

2.9 and the median was 3. When the findings were classified, the Banking, Brokerage,

and Accounting sectors' responses rated Organizational Behaviour as a core topic. The

Insurance sector's response rated Organizational Behaviour as an optional topic. The

rating ofthe response for the Personal Wealth Management and Other sectors' responses

classified Organizational Behaviour as an inappropriate topic. The mean and median are

summarized in Table 44 and the classification of the topic is summarized in Table 45.

The topic of Organizational Behaviour was not a theme found in the newspaper articles.

Only 4 of the 12 (33%) financial service programs listed in CAAT calendars teach

Organizational Behaviour in their programs. Because the data are conflicting there is no

clear suggestion whether to include or exclude Organizational Behaviour as a topic in a

financial services program.
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Table 44

Mean and Median ofOrganizational Behaviour Topic bv Industry Sector

•
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The Economics outcome was defined as "The graduate has reliably demonstrated

the ability to analyze within the context of the Canadian business environment, the

impact of economic variables on individual business operations." It is question 19 on the

questionnaire (Appendix C). The mean of responses for this question for all sectors was

2.7 and the median was 3. When the findings were classified, the Brokerage and

Accounting sectors' responses rated Economics as a core topic. The Banking and

Personal Wealth Management sectors' responses rated Economics as an optional topic.

The rating ofthe responses for the Insurance and Other sectors classified Economics as

an inappropriate topic. The mean and median are summarized in Table 46 and the

classification ofthe topic is sunmiarized in Table 47. The topic ofEconomics was not a

theme found in the analysis of newspaper articles. Eleven of the 12 (92%) financial

service programs listed in CAAT calendars teach Economics in their programs. Again,

because of the inconsistency of these findings, there is no clear direction whether to ,

include or exclude Economics as a topic in a financial services program.

The Statistics and Mortgage topics are considered core with one sector and

optional or inappropriate for the other sectors. Further study needs to be done to

determine if these topics need to be in the program or could be learned by graduates

entering the specific field through a unique option or continuing education.
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Table 46 i i'^

Mean and Median ofEconomics Topic bv Industry Sector
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The Statistics outcome was defined as "The graduate has reliably demonstrated

the ability to use statistical mathematical techniques to prepare individual and business

information." It is question 22 on the questionnaire (Appendix C). The mean of responses

for this question for all sectors was 2.2 and the median was 2. When the findings were

classified, the Personal Wealth Management sector's response rated Statistics as a core

topic. The Brokerage sector's response rated Statistics as an optional topic. All other

sectors' responses rated Statistics as an inappropriate topic. The mean and median are

sunmiarized in Table 48 and the classification ofthe topic is summarized in Table 49.

The topic of Statistics was not found to be a theme in the analysis of newspaper articles.

Seven of the 12 (58%) financial service programs listed in CAAT calendars teach

Statistics in their programs. Further study needs to be done to determine the importance

of this topic to the Brokerage sector.

The Mortgages outcome was defined as "The graduate has reliably demonstrated

the ability to apply the principles of commercial and residential mortgage underwriting

and lending." It is question 30 on the questionnaire (Appendix C). The mean of responses

for this question for all sectors was 2 and the median was 2. When the findings were

classifie4 the Banking sector's response rated Mortgages as a core topic. The Accounting

sector's response rated Mortgages as an optional topic. The rating of the responses for the

Insurance, Brokerage, Personal Wealth Management, and Other sectors classified

Mortgages as an inappropriate topic. The mean and median are summarized in Table 50

and the classification of the topic is sunmiarized in Table 51. The topic of Mortgages was

not a theme identified in the analysis of newspaper articles. And only 5 of the 12 (42%)

financial service programs listed in CAAT calendars teach Mortgages in their programs.
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Table 48

Mean and Median of Statistics Topic by Industry Sector
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Table 50

Mean and Median of Mortgages Topic bv Industry Sector
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Further study needs to be done to determine the importance of this topic to the Banking

sector.

The Management Accounting outcome was defmed as "The graduate has

rehably demonstrated the abiUty to employ management accounting techniques in the

planning, directing, and controlling of an enterprise." It is question 29 on the

questionnaire (Appendix C). The mean of responses for this question for all sectors was

2.8 and the median was 3. When the findings were classified, the Accounting sector's

response rated Management Accounting as a core topic. The Banking, Insurance,

Brokerage, and Personal Wealth Management sectors' responses rated Management

Accounting as an optional topic. The rating of the response for the Other sector classified

Management Accounting as an inappropriate topic. The mean and median are

summarized in Table 52 and the classification ofthe topic is summarized in Table 53.

The topic ofManagement Accounting was not a theme found in the newspaper articles.

Seven of the 12 (58%) financial service programs listed in CAAT calendars teach

Management Accounting in their programs. From the data it appears that this should be

an optional topic in a financial services program.

The Contact Centre Skills outcome was defined as "The graduate has reliably

demonstrated the ability to apply customer service, selling and conflict resolution skills

within a call centre environment." It is question 14 on the questionnaire (Appendix C).

The mean of responses for this question for all sectors was 2.3 and the median was 2.5.

When the findings were classified, the Banking sector's response rated Contact Centre

Skills as a core topic. The Brokerage sector's responses rated Contact Centre Skills as an
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Table 52 .i.- '»? i^i!' (,

Mean and Median of Management Accountine Topic by Industry Sector
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Optional topic. The Insurance, Personal Wealth Management, Accounting, and Other

sectors' responses rated Contact Centre Skills as an inappropriate topic. The mean and

median are summarized in Table 54 and the classification ofthe topic is summarized in

Table 55. Only 2 of the 12 (17%) financial service programs listed in CAAT calendars

teach Contact Centre Skills in their programs. Contact Centre Skills was the topic of only

one newspaper article (Dunphy, 1999). This article praised Contact Centre Training. I can

understand the lack of Contact Centre Skill topics being taught in the CAATs because of

the expense in building a call centre, but the lack of interest in the respondents surprises

me.

General education has the goal to broaden the graduate's understanding and

appreciation. The following eight categories were included in the survey questionnaire:

Aesthetic Appreciation ~ understand beauty, form, taste, and the role ofthe arts in

society.

Civic Life ~ understand the meaning of fi"eedoms, rights, and participation in community

and public life.

Cultural Understanding ~ understand the cultural, social, ethic, and linguistic diversity of

Canada and the world.

Personal Development - gain greater self-awareness, intellectual growth, well-being, and

understanding of others.

Social Understanding - understand relationships among individuals and society.

Understanding Science - appreciate the contribution of science to the development of

civilization, human understanding, and potential.
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Table 54

Mean and Median of Contact Centre Skills Topic by Industry Sector





96

Understand Technology ~ understand the interrelationship between the development and

use of technology and society and the ecosystem.

Work and Economy - understand meaning, history, and organization of work; and

working life challenges to the individual and society.

Question 34 on the questionnaire (Appendix C) was designed to seek the

respondent's preference for specific categories of general education subjects that the

graduates took. The respondents were asked to rank the importance ofthe topics from 1

(most important) to 8 (least important) for each ofthe above categories. Table 56 gives

the overall mean of responses to this question and each sector mean for each general

education category. Table 57 gives the overall median and each sector median for each

general education category.

Research Question 1 Summary

The respondents of the survey indicated that there should be two distinct

programs — one in accounting and one in financial services. Furthermore the financial

services program should include the topics in: Compliance, Conflict Resolution,

Customer Service, Ethics, Life Survival Skills, Mathematics of Finance, Microcomputer

Literacy, Retirement Planning, Selling, Research, Introductory Accounting, Marketing,

Estate Planning, and Investment Strategy. The topics that should not be included are:

International Business, and Credit and Collections. Topics that should be included for

various reasons are Personal Taxation, Insurance, Global Financial Markets, and

Business Law. Topics which did not show any preference pattern were Organizational
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Table 56

Sector Overall Ranking of Importance of General Education Topics bv Mean

Topic
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Sector Overall Ranking of Importance of General Education Topics bv Median

Topic
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Behaviour and Economics. This also apphed to Mortgages, Statistics, Management

Accounting, and Contact Centre Skills. General education (liberal studies) subjects

should favour the personal development and social understanding categories.

* '•''•'<'' ...,'- ' ,

'

Research Question Number 2

The second question that this study sought to answer was: How does this

anticipated profile of knowledge, skills, and attitudes change depending on the degree of

implementation ofthe new technologies by the survey respondent?

The same list of potential topics that was assembled for question 1 was used for

question 2. That is, those topics that could be of value to graduates who are entering the

financial services industry were included in the questionnaire. For each ofthe 26 topics,

the responses were cross-correlated with the respondents' perceptions of their company's

use of Information Technology (IT). The bulk of the questions (# 7, 8 to 35, and 37) on

the survey questionnaire (Appendix C) addressed this question.

Of the 18 respondents, 6 stated that they were leading, and 2 placed a checkmark

on the survey questionnaire between the leading and the ahead box. To compensate for

these 2 responses placed between the boxes, the means for all 6 respondents were

averaged with 50% of the means for each ofthe 2 between the box responses and divided

by 7. Seven consists of6 plus 1/2 of each of the "between" responses. The other 1/2

responses were applied to the ahead calculations. Eight respondents placed themselves as

ahead and 1 placed themselves as between ahead and behind. This resulted in the 8 ahead

responses plus the two halves from the leading ahead between the box responses plus the

one half from the ahead and behind between the box response. This totaled to 9.5 for the
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ahead responses. Fifty percent of each between the box response was applied to each

category. One respondent placed themselves as behind and none place themselves as

trailing. Table 58 summarizes the number of respondents by Information Technology use,

according to how they reported their use of Information Technology (e.g., leading, ahead,

behind, trailing).

Summary of Findings Related to Research Question 2

One would expect that topics would become either more important or less

important, depending on the degree of use of IT. The topics that appeared to become

more important with the use ofIT were Business Law, Research, and Personal Taxation.

The topics that appeared to become less important with the use of IT were

Marketing, Conflict Resolution, Contact Centre Skills, International Business,

Organizational Behaviour, Investment Strategy, Insurance, Ethics, and Compliance. This

contradicts what I believed would be the case. I hypothesized that, with more use of

technology, employers would want graduates with a broader portfolio of skills and

knowledge. These skills would become more pronounced as companies used IT because

employees would be expected to cover a larger array of products and customer needs.

The analysis of the newspaper articles revealed information relating to the breaking down

of the four pillars. For this reason, one would expect that employees would require more

skills, not fewer. The newspaper articles articulated the expanded use of call centres. But

the need for call centre training skill was one of the topics that decreased in the responses

in relation to the use of IT.





Table 58

Number of Participants by Use of IT
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On the other hand, there were 14 topics which showed no pattern ~

Microcomputer Literacy, Customer Service, Selling, Life Survival Skills, Economics,

Introductory Accounting, Management Accounting, Mathematics of Finance, Statistics,

Retirement Planning, Estate Planning, Mortgages, Credit and Collections, and Global

Financial Markets. The overall averages do not show a pattern.

Also the distribution of companies was skewed with only 1.5 companies rating

themselves as trailing and none rating themselves as behind (Table 58). A better and less

subjective means of determining the companies' use of IT is needed before making any

definitive conclusion. Table 59 summarizes the relevance of topics by use of Information

Technology.

Based on the response of the practitioners in the financial services field, their

preference for graduates to have general education in the fields of social understanding,

cultural understanding, and civic life increased as their perceived usage of IT increased.

Their preference for graduates to have general education in the fields ofwork and the

economy, understanding technology, and understanding science, decreased as their

perceived usage of IT increased. There was no pattern evident with respect to personal

development and aesthetic appreciation. Table 60 states the mean for the respondents'

perceived use of information technology for general education categories.

The findings with respect to vocational education topics (Table 59) and general

education topics (Table 60) in relation to perceived IT use are inconclusive.
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Table 59

Summary of Relevance of Topics by Use of IT by Mean (n = number of respondents)

Topic
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Table 60 '^ :*:'..

Respondent's Perceived Use of Information Technology Overall Ranking bv Mean

for General Education Categories

Topic
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Research Question Number 3

The third question that this study sought to answer was: In what way do existing

programs need to change in the area of accreditation, as perceived by the respondents?

An open-ended question (# 36) in the survey questionnaire (Appendix C) dealt with the

topic of credentials. The question asked: Are there any other credentials that you feel are

important for employees to have (for example CFP, Canadian Securities, Life

Underwriters, etc.)? « >

Summary of Findings Related to Research Question 3

it^ .^ All 18 respondents responded to the question on accreditation. Two of those

respondents indicated no credentials were required. The remaining 16 respondents (89%)

identified 17 different potential designations. Those that were mentioned more than once

are as follows: - -

• Canadian Securities (n = 9; 56%)

• Life Underwriters (n = 5; 31%)

• Certified Financial Planner (n = 4; 25%)

• Fellow, Life Management Institute firom Life Office Management Association (n = 2;

13%)

• Mutual Fund designation.(n = 2; 13%).
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Research Question Number 4

The fourth question that this study sought to answer was: What new knowledge,

skills, and attitudes need to be incorporated into college curricula to address changing

needs in the employment sector?

Three data sources were used to answer question 4 -- newspaper article themes,

the survey responses, and the calendars of Ontario's Colleges of Applied Arts and

Technology which were reviewed for programs that produced graduates for the financial

services industry. Because of the findings of question 1 (that Accounting programs are

unique and different than the other financial services industry). Accounting programs

offered by CAATs were set aside. The remaining programs were searched on each

college's Web sites (n = 25; 100%) and the curriculum subjects were identified. This

proved to supply enough information about the curriculum to determine the general

topics currently addressed by each program. This, along with the accreditation training

supplied by the program, provided enough information to give a general appreciation of

the content of the program. On the other hand, the analysis of each program should not be

viewed as thorough or detailed. The purpose ofthe study was not to redesign each

college's programs but to identify general trends or inadequacies in comparison to the

topics identified in the survey. The only problem encountered was with the information

received about Fanshawe College's program. It was not detailed enough and therefore

was not considered in this study.

Each college's program description, list of subjects, and accreditation potential

was compared to the topics identified as core or optional by all participants (see Research

Question 1) except accounting. The gaps were then identified.
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SumDiary of Findings Related to Research Question 4

College programs can be classified into two major categories - those that are

geared to a specific industry or job and those that are geared to the financial services

industry as a whole.

Programs that are geared to a specific industry or job are: George Brown

College's "Investment Sales Assistant," Durham College's "Financial Planning" program,

Algonquin, Fanshawe, and Mohawk Colleges' Insurance programs, and Seneca College's

"Financial Services Underwriting" program. In general, these programs tended to lack

general business topics as identified by the survey respondents and tended to be geared to

one specific accreditation or job. These programs therefore could be considered to have

gaps in comparison to the course content perceived as important by survey respondents.

On the other hand, the programs are shorter than a full program and as identified could be

useful for retraining purposes for students who have gained business experience in

another job and are preparing for a specific job in the industry.

Programs that are geared to the financial services industry as a whole are: George

Brown's "Financial Planning Program," Sheridan College's 2-year "Business - Finance"

program, Sheridan College's 3-year "Business Administration - Finance" program,

Humber College's "Business Management - Financial Services" program. Centennial

College's "Financial Services" program, and Seneca College's "Financial Planning

specialization of the Business Management" program. The programs that come closest to

the requirements as identified by the survey respondents are Centennial College's

"Financial Services" program, and Seneca College's "Financial Planning specialization of

the Business Management" program. These two programs require minor modification to
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meet the requirements as perceived by respondents in this study. A close second is

Humber College's "Business Management - Financial Services" program. George

Brown's "Financial Planning Program" may want to consider expanding their curriculum

to include business topics. This would allow the program to conform to the suggestions

identified by the survey respondents. On the other hand, this would require it being

expanded to a 3-year program. Sheridan College's 3-year "Business Administration -

Finance" and 2-year "Business - Finance" programs might benefit fi^om a review of

business topics, more specific financial services topics, and links to the various

accreditation bodies to be aligned with the expectations identified by our survey

respondents. , ^ i

Detailed Analysis of Research Question 4

From the calendars of the 25 College's of Applied Arts and Technology, 13

programs exist that supply graduates for the financial services industry (excluding the

Accounting programs). I was unable to obtain the detailed subject outline for Fanshawe

College's Insurance program and therefore it was not considered. For the remaining 12

programs. Table 61 lists the number of programs that have the topic in their curriculum as

identified on the survey questionnaire. From these data the most conmion topics

(occurring in 9, 10, 11, or 12 programs) are: Microcomputer Literacy, Marketing,

Economics, and Mathematics of Finance. The least common topics (occurring in 0, 1, 2,

or 3 programs) are: Conflict Resolution, Contact Centre Skills, International Business,

Research, Life Survival Skills, Ethics, Credit and Collections, and Compliance.
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The following topics were included in a majority (greater than 50%) ofCAAT

programs: Business Law, Microcomputer Literacy, Marketing, Selling, Introductory

Accounting, Mathematics of Finance, and Investment Strategy. This is consistent with the

findings for question 1, where respondents indicated that these subjects should be in < ;

financial services curricula. On the other hand, respondents indicated that the topics of

Research, Conflict Resolution, Customer Service, Life Survival Skills, Compliance, ' "\

Retirement Planning, Estate Planning, and Ethics should be in financial services ' '\

curricula. These topics appeared in less than 50% of the CAAT programs. This suggests »

that these programs need to be reviewed in light ofthe findings of this study. i

From the 1 12 newspaper articles reviewed, I expected the survey respondents would have

identified the following core topics: Microcomputer Literacy, Compliance, Business •

Law, Ethics, International Business, Global Financial Markets, Conflict Resolution,

Customer Service, Contact Centre Skills, and Research. One of the themes that emerged

fi-om the analysis of the newspaper articles was the impact and use ofnew computer and

conmiunications technologies by the financial services industry. This technology is not

only affecting delivery of financial services products but is also changing the products

themselves and the ways that financial services companies interact with customers. I felt ,

that Microcomputer Literacy would be a core topic because 61 of the 1 12 newspaper

articles (53%) had as a theme the use of Information Technology within the financial

services industry. My views regarding the importance of this topic were justified. The

respondents to the survey questionnaire identified Microcomputer Literacy as a core

topic. Another theme that was reflected in the articles was the regulatory changes and

new regulatory fi-amework that is needed for the emerging financial services industry.
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Table 61 . :, r

Summary of Topics in the 12 CAAT Financial Service Programs (excluding Accounting)

Topic
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The restructuring of regulations, company policies, and procedures resulting from the

breaking up of the four pillars, mergers, and global marketplace are causing regulators

and companies difficulties in implementing new rules and ensuring that they comply with

the new rules. Based on the analysis of newspaper articles, I felt that Compliance,

Business Law, and Ethics could be identified as important topics because there were 15

articles (13%) dealing with problems with the structure and compliance ofcompanies to

existing regulations and standards. Also, there were 57 articles (49%) which dealt with

governments' involvement in the financial services industry. Not surprisingly, these

topics were rated highly by the survey respondents.

Another theme that emerged from the newspaper article analysis was the reporting

on mergers and international expansion within the financial services industry. With this

emphasis on mergers and globalization within the newspaper articles, I believed that

International Business and Global Financial Markets would be core topics. Seventy-two

or 62% of the articles dealt with globalization in the financial services industry. This did

not turn out to be the case with the survey respondents as they did not rate these two

topics highly. The final theme that arose from the newspaper article analysis was a new

focus on the customer. The customer is becoming more demanding and knowledgeable. I

predicted that Customer Service, Contact Centre Skills, and Research would be core

topics because 16 articles (14%) dealt with customer service and relationship issues. This

turned out to be the case for survey respondents except for the Contact Centre Skills. This

is a mystery because many companies are turning to call centres as a primary customer

service channel and therefore one would assume they would want training in this field.
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In this section each of Ontario's 25 College of Applied Arts and Technology's

related programs are analyzed individually.

George Brown College Courses r.

George Brown has two programs. The first is a 1-year certificate program entitled

"Investment Sales Assistant." The second is 2-year program entitled "Financial

Planning." cJ ^ ^ .

The "Investment Sales Assistant" program is directed to supply assistance to

brokers in the investment industry. The graduate has knowledge and skills in

microcomputers, financial services industry in Canada, economics, financial

management, mathematics of finance, written English, law, and the Canadian Securities

course material. The program is niche oriented and does not appear to give a broad

business base. In my opinion, it does select the appropriate business topics required for

the position and focuses well towards the appropriate financial services skills and

knowledge required for the position.

The "Financial Planning Program" is directed to provide knowledgeable graduates

who can act as financial planners. The first year is the same as the Investment Sales

Assistant Program above and the students obtain their Canadian Securities designation.

The second year of the course is focused towards the additional material required for the

graduate to qualify for certification as a Certified Financial Planner (CFP) through the

Financial Planners Standards Council of Canada. Additional business topics include sales

training and client management, marketing financial services, and advertising, public

relations, and media management. Additional financial services topics include

mortgages/budget and saving, and principles and practices of insurance. The course also
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includes a field placement component. The program is geared to producing a financial

planner and in my opinion does not provide the broad business base as suggested by the

survey respondents. On the other hand, it does select the appropriate business topics

required for the position and focuses well towards the appropriate financial services skills

and knowledge required for the position. It also appears to appropriately broaden the

financial services topics beyond those required for the CFP designation. Confederation

College in Thimder Bay Ontario also gives the identical course. They supply the first year

in Thunder Bay with students taking the second year at George Brown College in

Toronto.

In comparing the 2-year course from George Brown College with the

requirements suggested by the responses in the survey, the George Brown course could

include more business topics ~ Marketing, Selling, Customer Service, Conflict

Resolution, Organizational Behaviour, and Research. The course might benefit firom the

inclusion ofmore financial services topics such as Introductory Accounting, Ethics, and

Compliance. The accreditation could include the Life Underwriter's certification. Based

on the gap analysis, George Brown could expand their 2-year program into a 3-year

program and meet all the requirements as identified by the survey respondents.

Sheridan College Course

Sheridan College has a 2- and 3-year course in Finance. The students take the 1st-

year foundation business course that all Ist-year business and business administration

students take at Sheridan. The 2nd year is a foundation year in finance which leads to a

Business - Finance diploma. The students can take a 3rd year in finance that leads to a

Business Administration - Finance diploma.
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Sheridan College's approach is to estabhsh the basic business skills and

knowledge, then establish the basic finance skills and knowledge, and finally the specific

finance skills and knowledge.

In comparing the 2-year course from Sheridan College with the requirements

derived from the survey, it appears that the graduates do not have sufficient financial

services skills or knowledge.

In comparing the 3-year course from Sheridan College with the requirements

suggested by the finding in this study, the Sheridan course could include more business

topics such as Business Law, Marketing, Customer Service, Conflict Resolution,

Organizational Behaviour, and Research. The course could include more financial

services topics such as Insurance, Ethics, and Compliance. Our findings also suggest that

Sheridan College might want to consider including in their curriculum the learning

required for the graduates to receive their Life Underwriter's certification, Canadian

Securities designation, and Certified Financial Planner (CFP) designation.

Humber College

Humber College has a 2-year course entitled "Business Management - Financial

Services." The program is geared to the banking, brokerage, and insurance industry and

not personal wealth management. The program has a relationship with the Institute of

Canadian Bankers and graduates can write the IBC accreditation. The curriculum also

includes material allowing the student to write the Canadian Securities course and the

Insurance Institute of Canada's Principles and Practices of Insurance examination.

In comparing the 2-year course from Humber College with the requirements

derived from the survey, the Humber might want to include business topics in: Business
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Law, Organizational Behaviour, Conflict Resolution, and Research. The course could

also include financial services topics in Ethics, Personal Taxation, Compliance,

Retirement Planning, and Estate Planning. Including these topics would meet the survey

respondents perceived requirements. This would also allow the course to obtain

accreditation for the graduates to qualify for certification as a Certified Financial Planner

(CFP). ViV r.,

Centennial College

Centennial College has a 3-year course entitled "Financial Services." The program

covers all areas of the financial services field. The graduates can obtain their

accreditation in life insurance, Canadian Securities, and Certified Financial Planner.

These are the three designations commonly identified by the respondents. This program

has a cooperative education component. ryf , ., ,

In comparing the 3-year course from Centennial College with the requirements

derived from the survey, the Centennial course meets all the business topics except

Conflict Resolution. The course also could include the financial services topics of Ethics

and Compliance. This course is the closest to the needs as described by the survey

respondents and would need only slight modification to conform to their expectations.

Durham College

Durham College has a 2-year program entitled "Financial Planning," which is

directed to provide knowledgeable graduates who can act as financial planners. Students

do not obtain their Canadian Securities or life insurance designation. They do obtain the

material required for the graduate to qualify for certification as a Certified Financial

Planner (CFP) through the Financial Planners Standards Council of Canada.
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Additional business topics that could be included in the Durham College course to

meet the perceived requirements of the survey respondents. These are: Business Law,

Marketing, Customer Service, Conflict Resolution, and Research. Additional financial

services topics that could be included are Insurance, Compliance, Ethics, and the material

for the Canadian Securities accreditation. Based on the gap analysis, Durham College

could expand their 2-year program into a 3-year program and meet all the requirements as

identified by the survey respondents.

Aleonquin and Mohawk Colleges

Algonquin and Mohawk Colleges have similar programs in insurance. The

programs cover all aspects of insurance such as automobile, property, liability, and

claims. Programs prepare students for accreditation with the Insurance Institute of

Canada and the Life Underwriters Association of Canada. These programs are geared

specifically at the insurance industry and do not attempt to cover the areas ofthe financial

services industry - Banks, Brokerage, Personal Wealth Management, Accounting, or

Other. F

The programs do give some business topic coverage which varies fi"om program

to program. For example, Algonquin give a Business Law course and not Organizational

Behaviour course whereas Mohawk gives an Organizational Behaviour course and no

Business Law course. In order to meet the requirements suggested by the respondents of

the survey, they both could include additional business courses in Customer Service,

Conflict Resolution, Selling, and Research. As stated, the courses are geared to the

insurance industry and therefore do not contain many of the financial services topics

identified in the survey such as: Personal Taxation, Investment Strategy, Retirement
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Planning, Estate Planning, Compliance, Ethics, and the material for the Canadian

Securities or CFP accreditation. Major redevelopment of these programs would be

needed to meet the requirements identified by the survey respondents.

Seneca College ;. s

Seneca College provides two programs ~ a 1-year Financial Services

Underwriting Program and the 3-year Financial Planning specialization of the Business

Management Program. : >: '

Comparing the Financial Services Underwriting Program from Seneca College

with the requirements derived from the survey, the Seneca course is designed to take

graduates who have a diploma or degree and prepare them for the Mortgage Brokerage

field. The fields ofReal Estate, Mortgages, and Law are covered fiilly. TTie curriculum

also includes material allowing the student to write the Canadian Securities course. In

order to meet the requirements identified by the survey respondents the course could

include business topics of: Microcomputer Literacy, Marketing, Conflict Resolution,

Customer Service, Selling, Organizational Behaviour, and Research. The course might

also include financial services topics in Introductory Accounting, Personal Taxation,

Retirement Planning, and Estate Planning. Including these topics would meet the survey

respondents' perceived requirements. This would also allow the course to obtain

accreditation for the graduate to qualify for certification as a Certified Financial Plaimer

(CFP). The course now is specifically focused to a specific field within the financial

services industry and it may be valid to maintain this specific focus as it is a 1-year

course and to make it a general course would expand it to a 3-year course.
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In comparing the Seneca College 3-year Business Management Financial

Planning specialization program with the survey respondents, Seneca might also want to

consider including the topics of: Conflict Resolution, Life Survival Skills, Research,

Ethics, and Compliance. The curriculum includes material allowing the student to write

the Canadian Securities course and the CFP designation. In order to meet the

requirements identified by the survey respondents, the course could include business

topics of Conflict Resolution and Research. The course could include financial services

topics in Ethics and Compliance. The course may be easily expanded to include the Life

Underwriters accreditation. However, I was unable to determine this from the materials I

had.

Other Skills Question on Survey

On the survey document (Appendix C) an open-ended question (question 35)

asked if there were any skills omitted in the list supplied in the survey. Sixteen (100%) of

the respondents answered this question. Thirteen ofthe 16 (81%) mentioned some aspect

of people skills or communication skills. Here are some examples.

• "communications (listening, understanding, responding, written, and verbal)"

• "ability to deal with all customers, soft skills training to ensure that one does not take

things personally but responds professionally even when under stress."

• "empathy to client, attitude to relieve stress for client, enable him or her to make a

decision" ''
^ .: ' - ..;. .<:>..- • .-.V,..-

• "people skills"

• "understanding behaviour and the types of behaviour people exhibit and how to work

with these"
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• "all aspects of customer care" ' * * ^

• "teamwork and cooperation"

• "interpersonal relationships, human psychology"

• "interest in service"

Twelve of the 16 respondents (75%) mentioned some aspect of personality or affective

domain skills. Here are some examples.

• "achievement motivation (results and standards for excellence)"

• "innovation, enthusiasm, personal risk taking"

• "well organized — own and client affairs, work ethic, ethics, enthusiasm, maturity,

' life-long learning (personal development, and business practice development)"

• "positive attitude, ability to adopt rapid change"

• "time management/multitasking, emotional intelligence"

• "reliability, ethical, sensitivity, trustworthiness, and sense of service"

Research Question 4 Summary

Programs that are geared to a specific industry or job may have difficulty in the

future because they do not have the general business skills desired by the survey

respondents. Programs that are geared to a specific industry orjob are: George Brown

College's "Investment Sales Assistant," Durham College's "Financial Planning" program,

Algonquin and Mohawk Colleges' Insurance programs, and Seneca College's "Financial

Services Underwriting" program. Based on the gap analysis, these programs could be

considered inadequate. On the other hand, the programs are shorter than a full program
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and may be useful for retraining purposes for students who have gained business

experience in another job and are applying for a specific job.

College programs vary as to the degree of redevelopment needed. The programs

that come closest to the requirements as identified by the survey respondents are

Centermial College's "Financial Services" program, and Seneca College's "Financial

Planning specialization of the Business Management" program. These two programs

require minor modification to meet the requirements. A close second is Humber College's

"Business Management - Financial Services" program. George Brown's "Financial

Planning Program" could be expanded to include business topics. This would allow the

program to conform to the requirements as identified by the survey respondents. On the

other hand, this would require it being expanded to a 3-year program. Sheridan College's

3-year "Business Administration - Finance" and 2-ye2u- "Business - Finance" programs

would benefit fi^om a review of business topics, the inclusion of more specific financial

services topics, and links to the various accreditation bodies to be aligned with the

expectation identified by our survey respondents. .
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CHAPTER FIVE: SUMMARY, CONCLUSIONS, AND IMPLICATIONS

Overview

In this chapter, the imphcations of the findings for practice (that is for college

curricula to prepare graduates to be able to meet anticipated industry needs), the

implications for theory development, and the imphcations for further research are

discussed.

- •
>

Implications for Practice

With the falling ofthe four pillars that defined the industries of banking,

brokerage, insurance, and trust industry, the industry is looking for graduates from the

community colleges with an ability to meet a broad spectrum ofjobs. The survey showed

minor differences among the industry sectors in the desired topics that the graduates

should be knowledgeable of The exception was the Accounting sector. This would

imply that colleges should consider having two distinct programs covering the financial

services industry ~ an Accounting program and a Financial Services program.

Furthermore, the financial services program could be developed using certain options

depending on which sector the graduate wishes to pursue. This detailed curriculum

development issue needs further review. .

.

* >

The findings of the survey indicated that respondents' value graduates with

knowledge of certain business subjects as well as financial services subjects. Therefore in

developing the financial services program, colleges should consider broad programs that

cover specific basic business subjects as well as financial services subjects. This leaves in

question what to do with the existing 1- or 2-year programs that are geared to specific
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industries. It is my opinion that 1- or 2-year programs that are geared to a specific

industry should be viewed as providing retraining for candidates who have existing

business experience or ongoing training for existing practitioners in the industry.

The existing financial services programs that the CAATs deliver vary in the

degree of redevelopment required some need minor changes and some need a major

overhaul. -
. . .

The respondents showed a preference towards certain topics in a financial

services program. Curriculum in the financial services program should include the

business topics of Conflict Resolution, Customer Service, Life Survival Skills, r

Microcomputer Literacy, Selling, Research, and Marketing. Furthermore, curriculum in

the financial services program should include the financial services topics of Compliance,

Mathematics of Finance, Retirement Planning, Introductory Accounting, Estate Planning,

Ethics, and Investment Strategy. Business Law will probably be a foundational subject

for the student to understand the topic ofCompliance. Consideration should be given to

including Insurance, Personal Taxation, and Global Financial Markets. The topics that

should not be included in the financial services program are International Business, and

Credit and Collections.

Respondents valued the accreditation received outside ofthe normal diploma or

degree. Accreditation with three bodies were recurring. These were the Life Underwriters

accreditation, the Canadian Securities accreditation and the Certified Financial Planners

accreditation. Therefore the financial services program should prepare the graduate to

write examinations to obtain the Life Underwriters accreditation, the Canadian Securities

accreditation and the Certified Financial Planners accreditation.
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The respondents showed a specific bias for some general education subjects over

others. Specifically, subjects dealing with Personal Development and Social

Understanding were preferred. Subjects dealing with Aesthetic Appreciation and

Understanding Science scored poorly. The subjects in the middle were dealing with Civic

Life, Cultural Understanding, Understand Technology, and Work and Economy. ..

Therefore, when developing the financial services program curriculum for colleges,

consideration should be given to including general education credits covering Personal

Development and Social Understanding.

The respondents showed a desire for graduates to have developed proficiency in

their people skills and communication skills. Therefore the financial services program

should be designed to hone the graduates' communications and people skills to a high

level. - c:,;*..'

In addition to the desire for graduates to have people and communication skills,

the respondents showed a desire for graduates who had personality or behaviourable

skills to make them successfiil in the work environment. These included a positive

attitude, ability to adopt rapid change, time management/multitasking, emotional

intelligence, reliability, ethical, sense of service, innovation, enthusiasm, personal risk

taking, well-organized, work ethic, maturity, and a commitment to lifelong learning.

Therefore the financial services program should be designed to develop, encourage, and

hone the graduates' personality and behavioural skills to a high level. In my opinion a

compulsory work placement or cooperative program in which the student is rigorously

evaluated could be one of a collection of techniques used to accomplish this goal.
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,'r: Implications for Theory Development

The list of vocational outcomes developed in the questionnaire appeared to be a

good list for the financial services field and could be used for ftirther research. This is

based on the respx)nse that I got to my research question number 35 that asked whether

there were any additional knowledge skills or attitudes that should be included. I received

little vocational responses to this open-ended question. The list ofoutcomes used in the

questionnaire needs to be augmented by including certain affective domain outcomes if

used in further research. • .

Respondents to the questionnaire have expressed their desire for graduates with

skills developed in the affective domain. Greater emphasis and development ofthe types

of skills, practices for their development, and their implementation into curriculum needs

to be addressed.

Implications for Further Research

The question was not asked about the appropriateness of a degree or diploma and

the result was not addressed by any of the respondents. This could mean that it does not

matter or was an oversight. Further study and analysis is needed to determine whether

degree or diploma is the appropriate accreditation for the graduate.

The question regarding whether the degree of use ofIT by a company affects the

topics was inconclusive because of sample size, bias in self-reporting, and findings. (I felt

that with more use of technology, employers would want graduates with a broader

portfolio of skills and knowledge. These skills would become more pronounced as

companies used IT because employees would be expected to cover a larger array of
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products and customer needs. The findings did not show this pattern.) Further study

needs to be done to determine if the topics change as a company's use of technology

increases. (<.

As mentioned in chapter 5, implication for practice, two major programs should

be able to cover the financial services field - one in Financial Services and one in

Accounting. Furthermore the financial services program could be developed using certain

options depending on which sector the graduate wishes to pursue. This detailed

curriculum development issue needs further review. Further research would have to be

done with each sector to determine if a general degree/diploma would be sufficient or if

the degree/diploma would need to specify the specialization. As well, further research

needs to be done to decide to include or exclude the topics of Organizational Behaviour,

Economics, Mortgages, Statistics, Management Accounting, and Contact Centre Skills in

the financial services program.

When summarizing the open-ended questions, the respondents to the

questionnaire wanted more coverage of the communications and people skills. This will

have to be incorporated into every program. Also, the respondents to the questionnaire

mentioned some aspect of personality or affective domain skills. These are not

incorporated in any of the programs. A starting point for this analysis could be the

Emplovabilitv Skills Toolkit prepared by the Conference Board ofCanada (2000). This

report gives similar fundamental skills, drill-down examples and demonstrated behaviour

examples. Further research needs to be done to determine how to teach affective domain

skills within the context of the Financial services field.
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In the general question, one respondent expressed the opinion that any Applied

Degree should have a co-operative (CO-OP) experience. The study did not address the

issues of delivery or assessment in the financial services program. Further study needs to

be done in the areas of delivery and assessment.

The financial services industry is feeling the full impact ofmodem

communications and computer technologies. The reason is because it is an information

business. Are other information businesses such as education changing in the same

manner as the financial services industry? If not, what makes them different? This would

be an interesting study.
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Appendix C
Survey Questionnaire

FINANCIAL SERVICES SKILLS QUESTIONNAIRE

PART A - DEMOGRAPHICS
To assist in understanding the results we need some information about you and your company.

1) What is your company's name?

2) What is your job title? ^___

3) If clarification is required about the information you suppied on the questionnaire, what means of
contact do you prefer?

Telephone number? ^and/or Email?
,

4) What financial services fields are you in (circle appropriate items)?

Banking Insurance Brokerage Personal Wealth Management

Accounting Other (specify)
,

5) Approximately how many employees does your company have?
,

6) Approximately how many employees are located in the greater Toronto area?

7) How would you characterize your company's use ofmodem computer and communications

technology (Circle the appropriate descriptor)?

Trailing Behind Ahead Leading

PART B - SKILLS, KNOWLEDGE AND ATTITUDES REQUIRED OF GRADUATES

Ontario Government Mandated Generic Skills

The Ontario government has mandated that any program must include the thirteen generic skills as

outcomes. Therefore please assume that these outcomes have been included in the any program. Please read

these skills. They are included in Appendix 1

.

Bl - Business SkiUs, Knowledge and Attitudes (Excluding Financial Services)

The profile of skills knowledge and attitudes has been divided into two categories - business and
financial service. For each learning outcome you will be asked to rate its importance as a competency

required by potential employees, in one of the following categories - little or no importance, somewhat
important, important, highly important. Please circle the appropriate category.

8) Business Law - The graduate has reliably demonstrated the ability to work in a manner consistent

with law and professional standards, practices, and protocols.

Little importance Somewhat important Important Highly Important

9) Microcomputer Literacy - The graduate has reliably demonstrated the ability to apply basic

computer skills and knowledge (word processing, spreadsheets, Internet, email) to support

business functions.

Little importance Somewhat important Important Highly Important
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10) Marketing - The graduate has reliably demonstrated the ability to describe the principles of
marketing to both the individual and business customer

Little importance Somewhat important Important Highly Important

11) Customer Service - The graduate has reliably demonstrated the ability to develop customer-service

strategies to meet the needs of internal and external customers.

Little importance Somewhat important Important Highly Important

12) Selling - The graduate has reliably demonstrated the ability to develop strategies to meet the needs

of customers and resolve their barriers to making a purchasing decision.

Little importance Somewhat important Important Highly Important

13) Conflict Resolution - The graduate has reliably demonstrated the ability to develop strategies to

resolve conflicts and complaints.

Little importance Somewhat important Important Highly Important

14) Contact Centre Skills - The graduate has reliably demonstrated the ability to apply customer

service, selling and conflict resolution skills within a call centre environment.

Little importance Somewhat important Important Highly Important

15) International Business - The graduate has reliably demonstrated the ability to analyze regulatory,

economic, political, cultural and social factors associated with Canadian business working

internationally. -

Little importance Somewhat important Important Highly Important

16) Organizational Behaviour - The graduate has reliably demonstrated the ability to apply the

organizational behaviour theories of stress management, individual and team decision making,

change management, organizational culture, socialization and careers, and conflict management.

Little importance Somewhat important Important Highly Important

1 7) Research - The graduate has reliably demonstrated the ability to apply research skills to gather,

interpret, analyze, and evaluate data from primary and secondary sources.

Little importance Somewhat important Important Highly Important

18) Life Survival Skills - The graduate has reliably demonstrated the ability to develop strategies for

professional development to manage job stress, enhance work performance, and maximize career

opportunities.

Little importance Somewhat important Important Highly Important '

B2 ' Financial Services Skills, Knowledge and Attitudes

19) Economics - The graduate has reliably demonstrated the ability to analyze within the context of
the Canadian business environment, the impact of economic variables on individual business

operations.

Little importance Somewhat important Important Highly Important
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20) Introductory Accounting - The graduate has reliably demonstrated the ability to apply accounting

and financial knowledge to the management of an organization.

Little importance Somewhat important Important Highly Important

21) Mathematics of Finance - The graduate has reliably demonstrated the ability to use the

mathematics of fmance to prepare individual and business financial information.

Little importance Somewhat important Important Highly Important

22) Statistics - The graduate has reliably demonstrated the ability to use statistical mathematical

techniques to prepare individual and business information.

Little importance Somewhat important Important Highly Important

23) Personal Taxation - The graduate has reliably demonstrated the ability to calculate tax hability for

individuals ensuring compliance with relevant statutes and regulations.

Little importance Somewhat important Important Highly Important

24) Investment Strategy - The graduate has reliably demonstrated the ability to explain the investment

market in Canada and its' products and prepare/maintain and present an appropriate investment

strategy and portfolio to a client.

Little importance Somewhat important Important Highly Important

25) Insurance - The graduate has reliably demonstrated the ability to assess risk and apply the

principles of insurance and needs analysis for life, home and car, income, long term care,

disability, employee benefits and government benefits.

Little importance Somewhat important Important Highly Important

26) Retirement Planning - The graduate has reliably demonstrated the ability to prepare and present

various options available to clients for retirement taking into consideration income requirement,

plan types, qualified plans, government pension benefits, employment and benefits through group

plans.

Little importance Somewhat important Important Highly Important

27) Estate Planning - The graduate has reliably demonstrated the ability to create or modify an estate

plan using wills, powers of attorney, probate trust creations, taxation of estates and trusts, family

transfers, power of the executor and other professionals who may be involved in the settlement of
the estate of the deceased.

Little importance Somewhat important Important Highly Important

28) Ethics - The graduate has reliably demonstrated the ability to describe the ethics associated with

marketing of financial products.

Little importance Somewhat important Important Highly Important

29) Management Accounting - The graduate has reliably demonstrated the ability to employ
management accounting techniques in the planning, directing, and controlling of an enterprise.

Little importance Somewhat important Important Highly Important
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30) Mortgages - The graduate has reliably demonstrated the ability to apply the principles of
commercial and residential mortgage underwriting and lending

Little importance Somewhat important Important Highly Important

31) Global Financial Markets - The graduate has reliably demonstrated the ability to describe the

global fmancial market, systems, regulations, and issues.

Little importance Somewhat important Important Highly Important

32) Credit and Colleaions - The graduate has reliably demonstrated the ability to deal with customers

to meet the needs of an organization to collect monies.

Little importance Somewhat important Important Highly Important

33) Compliance - The graduate has reliably demonstrated the ability to apply the regulatory

requirements to the organization to ensure that the organization meets its obligations.

Little importance Somewhat important Important Highly Important

B3 - General Education

The Ontario goverrmient has mandated that any program must include a minimum ofone three-hour

general education subject per week per semester. The student can be given opportunity to exercise choice.

One or more of the following eight goals and broad objectives are to be included in these subjects.

34) From your company's viewpoint would you please rank these goals from most important 1 to least

important 8.

Aesthetic Appreciation - understand beauty, form, taste, and the role of the arts in society.

Civic Life - understand the meaning of freedoms, rights and participation in conmiunity and public

life.

Cultural Understanding - understand the cultural, social, ethic, and linguistic diversity ofCanada
and the world.

Personal Development - gain greater self-awareness, intellectual growth, well being, and

understanding of others.

Social Understanding - understand relationships among individuals and society.

Understanding Science - appreciate the contribution of science to the development of civilization,

human understanding, and potential.

Understand Technology - understand the interrelationship between the development and use of
technology and society and the ecosystem.

Work and Economy - understand meaning, history, and organization ofwork; and working life

challenges to the individual and society.
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35) Are there any skills, knowledge or attitudes that are important for employees ofyour company to

demonstrate that have not been mentioned?

PART C - Other Comments

36) Credentials - Are there any other credentials that you feel are important for employees to have (for

example CFP, Canadian Securities, Life Underwriters, etc.)?

37) Are there any other observations or comments you would like to make about the skills college

graduates need to obtain a job at your company and progressing in your organization?

Thank you for your assistance in filling out this questionnaire.
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The following material is included for your information only.

Appendix / - Ontario Government Mandated Generic Skills

The Ontario government has mandated that any program must include the following thirteen generic skills

as outcomes. Therefore please assume that the following outcomes have been included in the program.

1. The graduate has reliably demonstrated the ability to communicate clearly, concisely, and correctly in

the written, spoken, and visual form that fulfills the purpose and meets the needs of audiences.

2. The graduate has reliably demonstrated the ability to reframe information, ideas, and concepts using

the narrative, visual, numerical, and symbolic representations, which demonstrate understanding.

3. The graduate has reliably demonstrated the ability to apply a wide variety of mathematical techniques

with the degree of accuracy required to solve problems and make decisions.

4. The graduate has reliably demonstrated the ability to use a variety of computer hardware and software

and other technological tools appropriate and necessary to the performance of tasks.

5. The graduate has reliably demonstrated the ability to interact with others in groups or teams in ways
that contribute to effective working relationships and the achievement of goals.

6. The graduate has reliably demonstrated the ability to evaluate her or his own thinking throughout the

steps and processes used in problem solving and decision making.

7. The graduate has reliably demonstrated the ability to collect, analyze, and organize relevant and

necessary information from a variety of sources.

8. The graduate has reliably demonstrated the ability to evaluate the validity of arguments based on
qualitative and quantitative information in order to accept or challenge the findings of others.

9. The graduate has reliably demonstrated the ability to create innovative strategies and/or products that

meet identified needs.

10. The graduate has reliably demonstrated the ability to manage the use oftime and other resources to

attain personal and/or project-related goals.

1 1

.

The graduate has reliably demonstrated the ability to take responsibility for her or his own actions and

decisions.

12. The graduate has reliably demonstrated the ability to adapt to new situation and demands by applying

and/or updating her or his knowledge and skills.

13. The graduate has reliably demonstrated the ability to represent her or his skills, knowledge, and

experience realistically for personal and employment purposes.
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Brock Ethics Committee Approval

Senate Research Ethics Board Extensions 3205/43 1 5, Room C3 1

5

FROM: David Butz, Chair

j. Senate Research Ethics Board (REB)

TO: Dr. Katharine Janzen, Faculty ofEducation

Harvey Brodhecker

FILE: 00-002, Brodhecker

DATE: September 13, 2000

The Brock University Research Ethics Board has reviewed the research proposal:

"Desired Learning Outcomes for the Curricula in Financial Services

•o ' (
Industry as Perceived by Professionals in the Financial Services

Industry Located in Greater Toronto Area"

The Research Ethics Board finds that your revised proposal conforms to the Brock University

guidelines set out for ethical research.

*Accepted as revised. Please include a statement ofyour intent to provide participants with this summary
of data and the option to receive your thesis, in your information letter or consent form.

Please note: If Changes or Modifications to this approved research are necessary, they must be

reviewed and approved by the committee. If so, please complete form #5 - Request for Ethics Clearance of
a Revision or Modification to an Ongoing application for Ethics Review of Research with Human
Participants and submit it to the Chair of the Research Ethics Board. You can download this form fi-om the

Office ofResearch Services or visit the web site:

http://www.BrockU.CA/researchservices/mainethicsformpage.html

DB/ge

Deborah Van Oosten

Research Ethics Officer

Brock University http;//www.brocku.ca/researchservices/

phone: (905)688.5550, ext. 3035 fax: (905)688-0748
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Appendix E
Survey Information Letter

Brock University Department of Education

Covering Letter of Information for Business Respondents

Title of Study: Desired Learning Outcomes for the Curricula in Financial Services Industry As
Perceived by Professionals in the Financial Services Industry Located in Greater Toronto Area

Researchers: Harvey Brodhecker (M.Ed. Student Investigator) and Kadiarine Janzen (Faculty

Supervisor)

In partial fulfillment of the requirements for a Master of Education Degree fi-om Brock University

I am required to complete a thesis that addresses important educational issues. The results of this

research will be used by Seneca College for curriculum formation.

The purpose of this study will be to attempt to predict die desired learning outcomes for graduates

who wish to enter the financial services industry in Toronto as a vocation in the future as

perceived by professionals currentiy involved in the financial services industry.

The purpose of this questionnaire is to capture your perception of die importance that various

learning outcomes (knowledge, skills and attitudes) have on the success a graduate fi'om a

community college would have in obtaining ajob at your institution and progressing in your

institution.

Attached you will find a consent form and the questionnaire. Please complete bodi documents.

The questionnaire is divided into three sections the first is demographic which will ask for certain

information regarding you and your company. The second is related to the learning outcomes that

are required for entrance and continuing success in your company. The third and final section

deals with your observations about other related financial services issues.

Thank you for taking the time ' to fill out this questionnaire. It is estimated diat you should be

able to complete the questionnaire in under 30 minutes.

You are free to withdraw from the study at any time without explanation, penalty or gain.

All data collected will be kept confidential and securely locked in a file cabinet. None of the

participants will be identifiable in any reporting of the findings.

A summary of the findings of this study will be made available to participants upon request.
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Appendix F
Consent Form

Brock University Department of Education Consent Form:
Financial Services Company Representatives

Title of Study: Desired Learning Outcomes for the Curricula in Financial Services

Industry As Perceived by Professionals in the Financial Services Industry Located in

Greater Toronto Area

Researchers: Harvey Brodhecker (M.Ed. Student Investigator) and Professor Katharine

Janzen (Faculty Supervisor)

Name of Participant: (please print)

Name of Company: (please print)

I understand that the purpose of this study is to attempt to predict the desired learning

outcomes for graduates who wish to enter the financial services industry in Toronto as a

vocation in the future as perceived by professionals currently involved in the financial

services industry.

I understand that there is no obligation for me to answer any questions or participate in

any aspect of this project that I may consider intrusive.

I understand that participation in the research study is voluntary and that I may withdraw

fi^om the study at any time and for any reason without explanation or penalty of any kind.

I understand that all personal data will be kept strictly confidential and secure and that no

participant will be identifiable in any reporting of the data or findings. I understand that

only the researchers named above will have access to the data.

Respondent's Signature Date:

If you have any questions or concerns about this study, please contact Harvey Brodhecker

at 905 683-5778 or Professor Katharine Janzen at 416 491-5050 ex 2080.

Feedback on the findings will be available.

Researcher's Signature: Date:
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