ACI Dealing Certificate Preparation Course
Money Markets: Products & Market Discipline
Seminar supported by the Luxembourg Government

ORGANISATION SHEET
Objective

The ACI Dealing Certificate is a foundation programme that
allows candidates
-

to gain working knowledge of the structure and operation
of the major foreign exchange and money markets,

-

to apply the fundamental mathematics used in these
markets and their core products (cash, forwards and
derivatives),

-

to develop the relevant basic skills necessary to compete
in these markets,

-

to acquire perfect knowledge of the Model Code and to
learn how to apply it to their situation,

-

to get a deep understanding of the products of the
financial and money markets (prerequisite for an effective
risk management).
The ACI Dealing Certificate is a precursor to the ACI Diploma.
Methodology

The method consists of :
•

•

•

•

•
Target group

A session divided into two parts (2 x 4 days) to allow the
candidates to assimilate the topics and to better
distinguish their various questions.
Preparation courses punctuated with intermediate tests
and summaries followed by corrections and detailed
personalized evaluations.
An individual « coaching » to increase the possibilities of
work in sub-groups, to instigate the presentation and to
diversify the approaches and experiments.
A permanent contact with the candidates between and
after the sessions through individual emails.
A « teamwork » approach to stimulate the candidates and
to promote the links among them.

•

Dealers in the dealing room

•

Middle office and operations personnel

•

Auditors and Compliance Officers

•

Risk managers

•

Fund managers

•

Financial analysts

With a very good knowledge of financial English (especially
understanding)
!!!! Taking the exam is a prerequisite to apply for the course.

Language

English

Participants

Maximum 15 participants selected among candidates from the
following invited countries: Albania, Armenia, Azerbaijan, Bosnia
and Herzegovina, Bulgaria, China, Croatia, Czech Republic,
Egypt, El Salvador, Estonia, Georgia, Hungary, Kazakhstan,
Kosovo, Latvia, Lebanon, Lithuania, Macedonia, Moldova,
Mongolia, Montenegro, Poland, Romania, Russia, Serbia,
Slovakia, Slovenia, Tunisia, Turkey, Ukraine and countries from
the West African Economic and Monetary Union.

Expert

Mr Jean-Pierre Doumont
Official ATTF Senior Expert

Dates

9 days
First training session: 25-29 January 2016
Second training session: 1-3 & 5 February 2016
Arrival date: Sunday 24 January 2016
Departure date: Saturday 6 February 2016
Exam: before 8 April 2016 (computer-based exam to be taken
in an official ACI testing centre in the participants’ country)
(See : http://www.register.prometric.com/Index.asp?tcl=1)
ATTF will pay back half the examination registration fees to the
participants how will take and pass this exam by 08/04/16.
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CONTENT
1. Basic Interest Rate Calculations
Overall Objective
To understand the principles of the time value of money. To be able to calculate shortterm interest rates and yields, including forward-forward rates, and to use these
interest rates and yields to calculate payments and evaluate alternative short-term
funding and investment opportunities. Candidates should know what information is
plotted in a yield curve, the terminology describing the overall shape of and basic
movements in a curve, and the classic theories which seek to explain changes in the
shape of a curve. They should also know how to plot a forward curve and understand
the relationship between a yield curve and forward curves.
2. Cash Money Markets
Overall Objective
To understand the function of the money market, the differences and similarities
between the major types of cash money market instrument and how they satisfy the
requirements of different types of borrower and lender. To know how each type of
instrument is quoted, the quotation, value date, maturity and payment conventions that
apply and how to perform standard calculations using quoted prices. Given the greater
inherent complexity of repo, a good working knowledge is required of its nature and
mechanics.
3. Foreign Exchange
Overall Objective
To understand and be able to apply spot exchange rate quotations. To understand basic
spot FX dealing terminology and the role of specialist types of intermediary. To
recognise the principal risks in spot and forward FX transactions. To calculate and apply
forward FX rates, and understand how forward rates are quoted. To understand the
relationship between forward rates and interest rates. To understand time options. To
be able to describe the mechanics of outright forwards, FX swaps and forward-forward
FX swaps, explain the use of outright forwards in taking currency risk and explain the
use of FX swaps in rolling spot positions, hedging outright forwards, creating synthetic
foreign currency assets and liabilities, and in covered interest arbitrage. To display a
good working knowledge and understanding of the rationale for NDFs. To be able to
recognise and use quotes for precious metals, and demonstrate a basic understanding
of the structure and operation of the international market in precious metals.
4. Forward-forwards, FRAs and Money Market Futures & Swaps
Overall Objective
To understand the mechanics of and how to use money market interest rate derivatives
to hedge interest rate risk.

5. Options
Overall Objective
To understand the fundamentals of options. To recognise the principal classes and
types, and understand the terminology, how they are quoted in the market, how their
value changes with the price of the underlying asset and the other principal factors
determining the premium, how the risk on an option is measured and how they are
delta hedged. To recognise basic option strategies and understand their purpose.
6. Principles of Asset & Liability Management
Overall Objective
To understand the fundamentals of Asset & Liability Management as a practice of
managing and hedging risks that arise due to mismatches between the asset side and
the liability side of the balance sheets of a bank. To explain how main risk factors like
funding and liquidity risk, market risk (FX, Interest Rate, Equity, Commodity, etc.),
credit risk, leverage risk, business risk and operational risk are interrelated and how
they affect the balance sheet of a financial institution. To describe common risk
management and hedging techniques which help control these effects and to
understand how these techniques are used to set up a state-of-the-art ALM approach.
7. Principles of Risk
Overall Objective
To understand why risk is inherent in banks business models and why effective risk
management is a key driver for banks success. Candidates will be able to describe
major risk groups: credit, market, liquidity, operational, legal, regulatory, and
reputation risk. They will understand the significance of risk groups for different banking
businesses and units. Candidates will also get an overview about methods and
procedures needed to manage these risk types and extend their understanding to
different risk/return profiles of shareholders, regulators and debt providers.
8. The Model Code (version from January 2013)
The Model Code is a valuable guide to best conduct and international best practice for
all market participants. It is a practical study of over-the-counter market practices and
conventions, distilled from the core best practices in the foreign exchange, money
market and related derivative markets and is an integral part of the ACI suite of
examinations.
Overall Objective
For candidates to have a thorough knowledge of the provisions of the Model Code and
market practices, with particular emphasis on high standards of integrity, conduct and
professionalism as well as the monitor and control mechanisms to be introduced to
protect individuals and their institutions from undue risks and resultant losses.
Candidates will be expected to be able to:
• describe the purpose of the Model Code, and its application within the industry
comprehend managements’ responsibilities with regards to monitor and control
policies that must, could and should be considered to be introduced into their own
institutions to ensure full compliance with the letter and spirit of the Model Code
• explain the roles and responsibilities of the back and middle office and their
relationship to the front office

•
•
•
•
•
•
•
•
•

•

•
•
•

•

recognise undesirable practices and unprofessional conduct issues highlighted in the
Model Code
use and explain standard market terminology
comprehend the general risk management principles for dealing business
understand the ALM best practices
demonstrate a sound knowledge in the processing and settlement of claims
calculate back valuation and use of funds compensation amounts
describe post-trade standards and practices
explain the use of technology and general security
apply the market practices covering trading in:
o Foreign exchange
o Money market
o Derivatives
employ the market best practices concerning dealing with:
o Customers
o Voice brokers
o Electronic broking platforms
o Prime brokers
o Operations
describe the scope of The Model Code
identify the role of the ACI’s Committee for Professionalism as the author of The
Model Code
demonstrate a working knowledge of The Model Code by selecting the recommended
responses to given issues as well as recognising what are appropriate standards of
personal conduct in various circumstances, recommended dealing practice, the
proper conduct and management of Syllabus – ACI Dealing Certificate 13_June_2013 relationships with corporate/commercial clients and brokers, general
risk management principles for dealing business and specific recommendations for
the prudent organisation and management of such business
explain the procedures for disputes, differences, mediation and use of the ACI expert
determination service along with compliance with the Model Code

Examination procedure
Format: the examination lasts 2 hours and consists of 90 multiple-choice questions. The
overall pass level is 60% (54 correct answers), assuming that the minimum score
criteria for each of the topic baskets is met.
There is a minimum score criteria of 60% for the Model Code section and 50% for each
of the other topic baskets.
Grades:
Pass
Merit
Distinction
Examination

60% - 69.99 %
70 – 79.99%
80% and above
Fee: +/- 300 USD + VAT at the local rate.
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THE LECTURER
Mr Jean-Pierre DOUMONT
§ Activities : Up to 2002, as Director of Carl Kliem S.A., a
European financial services and brokerage provider, Mr Doumont
has shared accountability for the development, education and
management of the Firm and its individual sectors. Also working
from the Belgian Branch, he was tasked with a broad scope of the
business activities, including the development and administration of
the policy, expansion strategies, and methods for enhanced technological
infrastructure, constantly working to upgrade current systems and applications to
remain abreast of the latest advancements affecting the global financial services
industry. Mr Doumont, who has been providing his ingenuity and professional
expertise to Carl Kliem S.A. for more than two decades, is currently working in
freelance consulting, in particular for the ATTF Luxembourg and manages a Consulting
and Investment company. He also participates at development projects of a
Consultancy Company “Consultis S.A” Luxembourg as Associated Partner.
§ Career Steps : Doumart Consulting S.A. Luxembourg : Managing Director, Official
Senior Expert (present). 2002 Carl Kliem S.A. : Administrator-Director (1999),
Director (1995), Deputy-Director (1991), Professor Economic Sciences at the “Institut
St-Joseph Châtelet” (1981)
§ Education : Master in Economic Sciences FNDP Namur and UCL LLN (1980)
LECTURER’S EXPERIENCE IN SEMINARS ON THE MONETARY AND FINANCIAL
MARKETS AND ACI DEALING CERTIFICATE PREPARATION COURSE:
Country
Bosnia
Bulgaria
China

Croatia

Egypt
Georgia
Kazakhstan
Lithuania
Luxembourg

Activity
ATTF (Money Market Operations)
ATTF (Money Market Operations)
ATTF / ACI Dealing Certificate
ATTF (Money Market Operations)
ATTF / ACI Dealing Certificate
ATTF (Money Markets : cash and
derivatives products)
ATTF (Money Market Operations)
ATTF / ACI Dealing Certificate
ATTF (Money Market Operations)
ATTF (The mechanics of SWAPS)
ATTF (International Money Markets)
ATTF (Money Market : a financial
oriented approach)
ATTF (Summer Executive Program)

From (month/year) To
(month/year)
Sep-06
Feb-07
Mar-09 & Pr-09
Jun-06 & Sep-07
Nov-07
Mar-13
Apr-06
Mar-08 & Apr-08
Apr-09 & May-09
Feb-05 & Feb-12
May-15
Dec-05
Sep-03 & Feb-04
Jul-03, Jun-11, Jun-12,

ATTF (Discover Luxembourg)
ATTF / ACI Dealing Certificate

Macedonia
Mongolia

Romania

Serbia
Slovakia
Ukraine
Vietnam

ATTF (Money Market Operations)
ATTF / ACI Dealing Certificate
ATTF (Money Market : a financial
oriented approach)
ATTF / ACI Dealing Certificate
ATTF (Money Market : a financial
oriented approach)
ATTF (Money Market Operations)
ATTF (International Money Markets)
ATTF / ACI Dealing Certificate

ATTF (Money Market Operations)
ATTF / ACI Dealing Certificate
ATTF (Money Market Operations)
ATTF (Money Market : a financial
oriented approach)
ATTF (Money Market Operations)
ATTF (Options, Futures & Derivatives)
ATTF (Derivatives and Money Markets)
ATTF / ACI Dealing Certificate

Jun-13
Oct-09
May-08
Nov-10
Nov-11
Nov-12
Nov-13
Dec-14
Apr-05
Mar-08 & Apr-08
Nov-04
Sep-08
Jan-04
Jan-06
Nov-11
Oct-06 & Nov-06
May-07 & Jun-07
Oct-08 & Nov-08
May-09 & Jun-09
Apr-10 & May-10
Apr-14 & May-14
Dec-06
Oct-08 & Nov-08
Feb-06
Oct-04
Nov-09
Oct-11 & Mar-12
Oct-14 & Oct-15
Jan-09 & Feb-09
Nov-09 & Dec-09
Sep-10 & Oct-10
Sep-11 & Oct-11
Sep-12 & Oct-12
Oct-13 & Nov-13
Oct-14
Sept-15 & Oct-15

