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DIRECTOR’'S MESSAGE

The year 2016 will be an exciting one for the IMF's Institute

for Capacity Development Program as we continue to

respond to new challenges and training needs in our

member countries.

e are embarking on a redesign of our

curriculum and course offerings to

complement and enhance other parts of
the Fund’s work to support the overall objective of
helping countries achieve macroeconomic stability and
sustainable growth. Countries’ needs for training are
changing as the global economy becomes ever more
competitive and fast-moving, skilled policy making
and human capital development are key to countries’
success and prosperity. This curriculum redesign,
a first in the 50-year history of the IMF Institute, is
scheduled to come into full effect in CY17.

Face-to-face training will remain at the center of
our work and increasing access to courses is also
important in order to meet rising demand. We will
use modern technologies to enhance our training
where this is effective and efficient, and to broaden
our reach. Specifically, we will continue to expand
our online learning offerings in collaboration with

our partner, edX.

In 2016, we will have six online courses available to
government officials, as well as in the form of massive
open online courses (MOOC:s), open to everyone
across the world. As part of our commitment to
expand the reach of our training, our Financial
Programming and Policies, Part 1: Macroeconomic
Accounts & Analysis course is now available in French

and Spanish and will soon be available in Russian.

www.imf.org/capacitydevelopment

As was the case in recent years, this catalog contains
descriptions of the current curriculum, including
online courses, along with valuable information
about our regional training centers and general
administrative arrangements. The exact schedule of
courses will be published on our website, where all
courses will be posted as they are scheduled, with any
changes and additions reflected quickly; please visit

www.imf.org/capacitydevelopment often for details.

I would also like to extend a warm thank you to the
participants in our courses for their engagement

and enthusiasm, as well as the member countries

that provide generous financial support to the IMF’s
capacity development efforts, including technical
assistance and the Institute training program. Your
support is critical to help us meet the rising demand
in member countries and ensure our training
continually adapts to equip country officials facing
critical economic policy challenges in an increasingly

globalized world.

%Hum GJ-’ ﬁ’
SHARMINI COOREY

Director, Institute for Capacity Development
International Monetary Fund
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INTRODUCTION AND USER GUIDE

Capacity development is a core mandate of the International Monetary Fund (IMF).
The IMF's Institute for Capacity Development Program organizes the training
courses described in this catalog and delivers much of the training itself. Together
with the regional training centers and programs, it also administers the courses
delivered at these locations by other IMF departments. The curriculum offers

training on a wide range of topics on which the IMF has expertise, including an

array of specialized courses by the Finance, Fiscal Affairs, Legal, Monetary and
Capital Markets, and Statistics Departments of the IMF, as well as those by the
Institute. Courses are given multiple times and at different training centers.

his catalog provides an overview of the type of
training that the IMF offers to member country
officials at its Headquarters in Washington,
DC, and its regional training centers and programs. It
includes overviews for each of the IMF’s training centers,
programs, and other training venues, and information on
administrative arrangements for participants.

The Institute training program continues to adapt existing
courses and develop new ones to stay attuned to the evolving
needs of officials from the IMF’s member countries and to
keep abreast of developments at the frontier of economic
analysis. The expansion of regional training centers has
greatly facilitated this effort, including the provision

of additional training capacity. Note that this catalog
supplements, but does not replace, the catalogs issued by the
regional training centers. The course schedules are published
online, where all courses are posted as they are scheduled
and changes and additions can be quickly reflected.

User Guide

HEADQUARTERS TRAINING AND REGIONAL
TRAINING CENTERS AND PROGRAMS OVERVIEWS
This section describes the Institute’s principal training
locations: the IMF’s Headquarters and the regional
training centers and programs. For each location, it lists
the countries that are eligible to receive training, describes
how to access the center’s website and apply for courses
(where relevant), and provides contact information. Some

www.imf.org/capacitydevelopment

courses will have interpretation in a second language,
which is indicated on the online course schedules. Fluency
in the language of instruction (or the language in which
interpretation is provided) is a prerequisite for all courses.

PROGRESSION TABLE: This section provides an
illustrative diagram of different training paths that can be
followed with training courses offered by the Institute.

COURSE DESCRIPTIONS: This section provides
standardized descriptions for the planned courses in the
curriculum, arranged by course topic. In addition to outlining
course objectives, contents, and structure, each course
description identifies the target audience for the course, as well
as any prerequisite qualifications for those attending.

SELECTION GUIDELINES AND SPONSORSHIP:
This section provides information on the eligibility criteria
and selection process for admission to courses.

TABLE OF TOPICS: This section has a Table of Topics for
an easy to follow presentation of the major topics covered in
the courses offered.

w b For the current schedule of courses and

application deadlines, please check the
Institute’s website at http://imf.
smartcatalogiq.com/Current/Catalog/All-Locations
and the websites of the regional training centers.

TRAINING CATALOG 2016 |



HEADQUARTERS AND REGIONAL
TRAINING CENTERS AND PROGRAMS

This section provides an overview of the Institute’s training
programs at its Washington Headquarters (HQ) and each of its
regional training centers (RTCs) and programs (RTPs). It describes
the process for selecting course participants at each location and
provides relevant information on websites and contacts. Course
descriptions are provided in subsequent sections of the catalog and
listed based on the table of topics.

This catalog does not provide information on IMF training that is not
delivered or coordinated by the Institute or training at the RTCs by
other organizations.
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ins/candidature for French courses, and www.imf.org/ins/
solicitud for Spanish courses.

Selected courses may be by invitation; a link to the online
nomination form will be provided in the nomination
notification message. Agencies with an interest in particular
courses may e-mail inquiries to the contact address below.

SCHEDULE: The current schedule and a full description of
the courses are available at the Institute’s website http://imf.
smartcatalogiq.com/Current/Catalog/All-Locations

IMF Headquarters in

CONTACT INFORMATION:

Was h N g ton, DC Contact:  Mr. Sean M. Culhane
Chief, Operations Management Division
raining at IMF Headquarters (HQ) in Washington, Address: Institute for Capacity Development
DC is offered in four languages—Arabic, English, International Monetary Fund
French, and Spanish. Much of the HQ curriculum is 700 19th Street, NW
targeted to a global audience. Washington, DC 20431
USA
ELIGIBLE COUNTRIES: All IMF member countries,
except those few countries that have been declared Telephone: +(202) 623-6660
P Fax: +(202) 623-6490

ineligible for technical assistance. For country eligibility
please check: http://imf.smartcatalogiq.com/Current/
Catalog/All-Locations/Eligibility

E-mail:  icdtas@imf.org

The Institute does not accept hardcopy applications
The online application form can be accessed at www.imf. S HETEETS.

org/insapply for English and Arabic' courses, www.imf.org/

! Online applications for Arabic courses must be submitted in English.

INTERNAL ECONOMICS TRAINING COURSES
OPEN TO ELIGIBLE COUNTRIES

ECONOMETRICS Basic Econometrics Using EViews
Econometrics for Macroeconomists Using Stata

Formulation, Estimation, and Policy Analysis with
DSGE Models

FINANCE An Introduction to Futures and Options

Internal Economics Training MACROECONOMICS —  Exchange Rate Economics

External Vulnerability in Developing Countries
he Institute organizes an Internal Economics
Training Program (IET) for IMF economists. This
program provides short courses and half-day sem- Modern Monetary Economics

inars to IMF economists to strengthen and update their
analytical skills.

Growth Policy Design

www.imf.org/capacitydevelopment TRAINING CATALOG 2016 |
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Although the program is designed primarily for IMF staff,
in some multi-day courses a limited number of seats is
offered to member-country officials, provided they can
cover their own expenses. The Institute selects the countries
to be invited to these courses. Country authorities are
responsible for nominating qualified officials.

CONTACT INFORMATION:

Contact:  Ms. Pearl Acquaah Smith-Mensah
Chief, Internal Economics Training Section
Address: Institute for Capacity Development
International Monetary Fund
700 19th Street, NW
Washington, DC 20431
US.A.
Telephone: +1 (202) 623-6447
Fax: +1 (202) 623-6140
E-mail: icdco@imf.org

Online Learning

he online learning (OL) program is designed to com-

plement the Institute’s residential training program.

Online learning will increasingly provide a “blended
learning” experience, where participants will complete inter-
active, online courses in advance of attending the Institute’s
face-to-face training. Participants will also be able to take
online courses as stand-alone learning experiences.

These online courses feature recorded video clips of
lectures interspersed with interactive quizzes and hands-on
exercises. Courses include a discussion forum to allow

| TRAINING CATALOG 2016

The Institute does not accept hardcopy applications
or nominations.

participants to network and discuss the course content.
Weekly assignments are computer-graded and subject to
strict deadlines, but participants can work at their own pace
during each week of the course.

One major advantage of the online program is the ability
to offer courses to all interested government officials, free
of enrollment limits. At times, these courses will be made
open to the general public as massive open online courses
(MOOC:s). Each catalog listing will indicate the audience.
Government officials may choose to register for MOOCs or
for courses targeted only to officials.

ELIGIBLE COUNTRIES: All IMF member countries with
the exception of those few countries that have been declared
ineligible for technical assistance. For country eligibility
please check http://imf.smartcatalogiq.com/Current/
Catalog/All-Locations/Eligibility

SELECTION PROCESS: Online courses are free of
charge and open to all government officials regardless of
agency. All who register will be admitted—there are no
limits by country or agency. Sponsor contact information
is requested in the online application, but formal sponsor
approval is not required.


mailto:icdtas%40imf.org?subject=
http://imf.smartcatalogiq.com/Current/Catalog/All-Locations/Eligibility
http://imf.smartcatalogiq.com/Current/Catalog/All-Locations/Eligibility

APPLICATION: The online application can be accessed at
www.imf.org/insapply.

Online courses require a reliable internet connection
and may also require software such as Excel or EViews
(for which a temporary license will be made available).
Individual course descriptions will include such
requirements as well as the length of the course and the
expected workload in hours per week.

SCHEDULE: The current schedule and a full description of
the courses are available at the Institute’s website at http://
imf.smartcatalogiq.com/en/current/Catalog/Online-
Learning. Please check the online catalog often as new
course offerings will be added regularly.

Africa Training Institute

n collaboration with the Governments of Mauritius,

Australia, China, and Korea, and with additional finan-

cial support from recipient countries (Angola, Togo,
and Seychelles), the Institute, and other IMF departments,
offer courses in macroeconomic management and financial
policies at the Africa Training Institute (ATI) in Mauritius.
These courses are open to officials from sub-Saharan Afri-
can member countries. The ATI started operations in June
2013. Courses are offered in English and French

ELIGIBLE COUNTRIES: For country eligibility please
check http://imf.smartcatalogiq.com/Current/Catalog/
All-Locations/Eligibility

www.imf.org/capacitydevelopment
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CONTACT INFORMATION:

Contact:  Ms. Ellen Nedde
Chief, Online Learning Unit
Address: Institute for Capacity Development
International Monetary Fund
700 19th Street, NW
Washington, DC 20431
USA
Telephone: + (202) 623-6660
Fax: +(202) 623-6490
E-mail: icdtas@imf.org

SELECTION PROCESS: Courses are mainly by
application. For courses by invitation, candidates are
nominated by government agencies upon the request of the
responsible IMF department.

SCHEDULE: The current schedule and a full description of
the courses are available at the Institute’s website at http://
imf.smartcatalogiq.com/Current/Catalog/Mauritius-ATI

CONTACT INFORMATION:
Contact:  Ms. Effie Psalida
Director

Address:  Africa Training Institute
Bramer House

66C2 Cybercity

7th floor

Ebéne, Mauritius

Telephone: +230 207-5350
Fax: +230 213-2061
E-mail:  aticom@imf.org

TRAINING CATALOG 2016 |
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IMF-Middle East Center for
Economics and Finance

he IMF-Middle East Center for Economics and

Finance (CEF) started its operations in 2011 and is

funded by the Government of Kuwait. The Institute
organizes courses for officials from Arab League member
countries at the CEF in Kuwait, in collaboration with other
IMF Departments (Finance, Fiscal Affairs, Legal, Monetary
and Capital Markets, Research, and Statistics) and exter-
nal organizations. The primary purpose of the CEF is to
strengthen the skills of officials from Arab League countries
in economic analysis and diagnosis, and in formulating and
implementing effective economic and financial policies. The
IME is the principal training provider for the CEF in the
area of macroeconomic and financial management. Train-
ing outside the core areas of expertise of the IMF is deliv-
ered by other organizations, such as the Organisation for
Economic Co-operation and Development (OECD), World
Bank, and World Trade Organization (WTO). Furthermore,
and in line with the CEF’s objective to collaborate closely
with institutions in the region, the CEF conducts a number
of joint training courses with the Arab Monetary Fund in
Abu Dhabi, and with Bank Al-Maghrib in Rabat. Courses
are offered in Arabic or in English (generally with interpre-
tation into Arabic).

TRAINING CATALOG 2016

ELIGIBLE COUNTRIES: Arab League countries.
For more details on country eligibility please check
http://imf.smartcatalogiq.com/Current/Catalog/
All-Locations/Eligibility

SELECTION PROCESS: Courses are mainly by
application. For courses by invitation, candidates are
nominated by government agencies upon the request of the
responsible IMF department.

SCHEDULE: The current schedule and a full description of
the courses are available at http://www.cef.me and at http://
imf.smartcatalogiq.com/en/current/Catalog/Kuwait- CEF

CONTACT INFORMATION:
Contact: Mr. Oussama Kanaan
Director

IMF-Middle East Center for Economics
and Finance

The Symphony Building

Salem Al Mubarak St.

Salmiya, Block 71

P.O. Box 273 / Salmiya, 22003

Kuwait

Telephone: +965 2224-5050
Fax: +965 2224-5055

cefinfo@imf.org

Address:

E-mail:



Joint Vienna Institute

he Institute organizes courses for officials from

countries in Central, Eastern and Southeastern Eu-

rope, including new European Union (EU) member
states and Central Asia at the Joint Vienna Institute (JVI) in
Austria. The JVI was established in 1992. It is supported by:
two Primary Members (Austria—represented by the Fed-
eral Ministry of Finance (BMF) and the Oesterreichische
Nationalbank (OeNB)—and the IMF); five Contributing
Members (European Bank for Reconstruction and Develop-
ment (EBRD), European Investment Bank (EIB), Interna-
tional Bank for Reconstruction and Development (IBRD),
OECD, and the WTO; and other bilateral donors. Since late
2007, the European Commission (EC) has Observer Status.
Starting in 2009, the Institute has expanded its course
offerings at the JVI to include more advanced courses in
macroeconomics and finance. On occasion, courses are
open by invitation to select participants from elsewhere. In
addition, the IMF and the Ministry of Finance of Georgia,
in cooperation with the JVI, have established the Georgia
Training Program to increase training to officials from
eight Caucasus and Central Asian countries.

www.imf.org/capacitydevelopment
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ELIGIBLE COUNTRIES: For country eligibility please
check: http://imf.smartcatalogiq.com/Current/Catalog/
All-Locations/Eligibility

SELECTION PROCESS: Courses are mainly by
application. For courses by invitation, candidates are
nominated by government agencies upon the request of the
responsible IMF department.

APPLICATION: The online application form can be
accessed at www.imf.org/insapply

SCHEDULE: The current schedule and a full description
of the courses are available at both www.jvi.org and the
Institute’s online catalog http://imf.smartcatalogiq.com/
Current/Catalog/Austria-JVI

CONTACT INFORMATION:

Contact:  Mr. Norbert Funke
Director

Address: Joint Vienna Institute
Mariahilfer Strasse 97
A-1060 Vienna
Austria

Telephone: +43 (1) 798-9495

Fax: +43 (1) 798-0525

E-mail:  jvi@jvi.org

The Institute does not accept hardcopy applications
or nominations.

TRAINING CATALOG 2016 |
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IMF-Singapore Regional
Training Institute

n collaboration with the Government of Singapore, the

Institute organizes courses for officials from countries in

the Asia/Pacific region at the IMF-Singapore Regional
Training Institute (STI), which was inaugurated in 1998.

ELIGIBLE COUNTRIES: For country eligibility please
check http://imf.smartcatalogiq.com/Current/Catalog/
All-Locations/Eligibility

| TRAINING CATALOG 2016

SELECTION PROCESS: Courses are mainly by
application. For courses by invitation, candidates are
nominated by government agencies upon the request of the
responsible IMF department.

APPLICATION: The online application can be accessed at
www.imf.org/insapply. Any changes in the course schedule
will be posted on the Institute’s online catalog.

SCHEDULE: The current schedule and a full description
of the courses are available at www.imfsti.org and at
http://imf.smartcatalogiq.com/en/current/Catalog/
Singapore-STI

CONTACT INFORMATION:

Contact:  Ms. Julie Kozack
Director
Address: IMF-Singapore Regional Training Institute
10 Shenton Way
MAS Building 14-03
Singapore 079117
Singapore
Telephone: +65 6225-5311
Fax: +65 6225-6080
E-mail:  stiinfo@imf.org


http://imf.smartcatalogiq.com/Current/Catalog/All-Locations/Eligibility
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Joint Regional Training Center for
Latin America in Brazil

he Joint Regional Training Center for Latin America

in Brazil (BTC) was established in 2001 by the Gov-

ernment of Brazil and the IMF. Courses are gener-
ally offered in English and Spanish mainly for government
officials from Latin America.

ELIGIBLE COUNTRIES: For country eligibility please
check http://imf.smartcatalogiq.com/Current/Catalog/
All-Locations/Eligibility

Joint China-IMF Training Program

n collaboration with the People’s Bank of China (PBC),

the IMF organizes courses in China for Chinese officials.

The Joint China-IMF Training Program (CTP) began
operations in 2000.

ELIGIBLE COUNTRIES: China!

! Includes Hong Kong SAR and Macao SAR.

www.imf.org/capacitydevelopment
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SELECTION PROCESS: Courses are mainly by
application. For courses by invitation, candidates are
nominated by government agencies upon the request of the
responsible IMF department.

SCHEDULE: The current schedule and a full description of
the courses are available at http://imf.smartcatalogiq.com/
en/current/Catalog/Brazil-BTC

CONTACT INFORMATION:

Contact:  Ms. Juliana Mozachi Sandri
Head
Address:  University of the Central Bank of

Brazil (UniBacen)

Setor Bancario Sul (SBS)

Quadra 3 - Bloco B

Edificio Sede do Banco Central do Brasil
5SS - Sala da UniBacen

CEP: 70074-900

Brasilia, DF, Brasil

Telephone: +(55-61)3414-5082
Fax: +(55-61)3414-5144
E-mail:  juliana.mozachi@bcb.gov.br

SELECTION PROCESS: Courses are mainly by
application. For courses by invitation, candidates are
nominated by government agencies upon the request of the
responsible IMF department.

SCHEDULE: The current schedule and a full description of
the courses are available at http://imf.smartcatalogiq.com/
en/current/Catalog/China-CTP

CONTACT INFORMATION:

Contact:  Mr. Liu Pengpeng
Deputy Director
Address: Joint China-IMF Training Program in Dalian

No. 68 Binhai West Road, Xigang District
Dalian 116013, Liaoning Province
People’s Republic of China

Telephone: +86 (411) 8240-8845
Fax: +86 (411) 8240-8843

Email: ctpinfo@imfctp.org
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Joint Partnership for Africa

he Joint Partnership for Africa (JPA)—a partnership of

the African Development Bank and International Mon-

etary Fund—was put in place in January 2010, replacing
the Joint Africa Institute. The JPA is responsible for organizing
training in several locations in Africa, depending on the target
audience. The Institute continues to be the co-sponsor of these
courses, which are offered in English and French.

For joint training courses with the Arab Monetary Fund
in Abu Dhabi, and Bank Al-Maghrib in Rabat, please see
the information under CEF (page 10).

Other Training

n addition to providing training at Headquarters and

the regional training centers and programs, the Institute

delivers courses at the IMF’s regional technical assis-
tance centers and various other venues, often in collabo-
ration with other regional training organizations. Courses
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ELIGIBLE COUNTRIES: For country eligibility please
check: http://imf.smartcatalogiq.com/Current/Catalog/
All-Locations/Eligibility

SELECTION PROCESS: Courses are by invitation only.
Candidates are nominated by government agencies upon the
request for nominations by the responsible IMF department.

SCHEDULE: The current schedule and a full description of
the courses are available at http://imf.smartcatalogiq.com/
en/current/Catalog/Tunisia-JPA

CONTACT INFORMATION:

Contact:  Professor Bernadette Dia Kamgnia
Ag. Director, EADI
Address:  African Development Bank

African Development Institute

Immeuble CCIA Abidjan Plateau

Avenue Jean-Paul IT 01 BP1387 Abidjan 01
Cote D’'Ivoire

Telephone: (225) 2026-2109
Email: b.kamgnia@afdb.org
Website: www.afdb.org

For the Georgia Training Program, please see the
information under JVI (page 11).

are offered in Arabic, English, French, Portuguese, and
Spanish. To a large extent, the Institute’s capacity to deliver
“other training” depends on the availability of financial
support from hosts or donors.

Courses are generally scheduled to meet regional or sub-
regional training needs. Course Descriptions are listed in
this catalog. Participation in OT courses is by invitation
only. Candidates are nominated by government agencies
upon the request for nominations.

For details on location and schedules,

please visit the Institute’s online catalog at

http://imf.smartcatalogiq.com/Current/
Catalog/Other-Training
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PROGRESSION TABLE

The table below provides a listing of some of the courses offered through
the IMF's Institute for Capacity Development (ICD) curriculum, grouped
into four major categories showing the content and level of the courses.

he table provides an illustrative path that could be

taken by country officials attending ICD courses

in order to progress from the introductory offering
in each category to the advanced level courses. It gives an
idea of which courses should be taken first to serve as a
foundation for the topics discussed in the intermediate and

MACROECONOMIC
POLICIES

General
MACROECONOMICS

Monetary Policy
Fiscal Policy

FORECASTING

FINANCE

OTHER SPECIALIZED

www.imf.org/capacitydevelopment

Financial Programming
and Policies, Part 1
(FPP1x)

Financial Programming
and Policies, Part 2
(FPP2x)

Financial Programming
and Policies (FPP)

Financial Market
Analysis (FMAXx)

Financial Market
Analysis (FMA)

Macroeconomic Diagnostics (MDS)
Macroeconomic Management and
Financial Sector Issues (MMF)
Macroeconomic Management in
Resource-Rich Countries (MRC)

Monetary and Exchange Rate Policy
(MERP)

Macroeconomic Management and Fiscal

Policy (MFP)
Debt Sustainability Analysis (DSAx)

Macroeconomic Forecasting (MFx)
Macroeconomic Forecasting (MF)

Economic Policies for Financial
Stability (EFS)

Finance for Macroeconomists (FME)

Inclusive Growth (IG)

Economic and Monetary Integration
(EMI)

Energy Subsidy Reform (ESRx)

IMF Institute for Capacity Development

advanced levels. Courses that are offered exclusively online
are indicated with an “x” in the course abbreviation.

The progression table applies only to ICD courses.
Other training departments in the Fund should be
contacted directly for suggestions on the progression
paths for their courses.

The Use of DSGE Models in the
Policymaking Process (DSGE)

Monetary Policy Analysis (MPA)

Macro-Fiscal Modeling and Analysis
(MFMA)

Advanced Macroeconomic
Forecasting (MF-A)

Financial Markets and New Financial
Instruments (FMN)

Macro-Financial Surveillance (MS)
Macroprudential Policies (MPP)
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COURSE DESCRIPTIONS

The following is a consolidated list of the courses offered at HQ,
online, RTCs, RTPs, and OT venues around the world by the Institute
Program, presented by course title under each course topic.

ﬁ‘% For the latest information on the schedule please visit the Institute’s

! 9. online catalog at hitp://imf.smaricatalogiq.com/Current/Catalog/
All-Locations
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ONLINE COURSES

B Debt Sustainability Analysis (DSAX)

Target Audience: All government officials are welcome
to apply. This course is particularly relevant for officials
from ministries of finance, debt agencies, central banks,
or other government agencies of IMF member countries
involved in advice or implementation of macroeconomic
and debt policies.

Requirements and Qualifications: Access to a computer
with a reliable Internet connection with Google Chrome
web browser and proficiency in Excel are essential.

Course Description: This course, presented by the IMF’s
Institute for Capacity Development; Strategy, Policy,

and Review Department; Monetary and Capital Markets
Department; Fiscal Affairs Department; and Research

B Energy Subsidy Reform (ESRx)

Target Audience: All government officials are welcome
to apply. The course is particularly relevant to officials in
ministries such as finance, economy, and planning who
provide advice on macroeconomic policies or who are
involved in policy implementation.

Requirements and Qualifications: Access to a computer
with a reliable Internet connection with Google Chrome
web browser and proficiency in Excel are essential.

Course Description: This course, presented by the
IMF’s Institute for Capacity Development, Fiscal
Affairs Department, and Middle East and Central Asia

Bl Financial Market Analysis (FMAX)

Target Audience: All government officials are welcome to
apply. The course is particularly well-suited for officials in
central banks, ministries of finance, and regulatory agencies
who have training and experience in macroeconomics and
are interested in building their expertise in finance.

Requirements and Qualifications: Access to a computer
with a reliable Internet connection with Google Chrome
web browser and proficiency in Excel are essential.
Participants are expected to have some familiarity with
basic techniques in statistics and probability.

Course Description: This course, presented by the IMF’s
Institute for Capacity Development, introduces participants
to the fundamentals of financial analysis that are part of the
toolkit of policymakers. These tools are used to study the

www.imf.org/capacitydevelopment

Department, aims to provide a comprehensive overview
of debt sustainability analysis and a medium-term debt
management strategy framework as performed by the IMF
and World Bank.

The course will:
introduce the main principles of debt sustainability;

cover recently updated DSA frameworks—both for
advanced and emerging markets and for low-income
countries—with an emphasis on country data;

present a medium-term debt management strategy
(MTDS) framework; and

illustrate debt sustainability analysis
under uncertainty.

Department, builds on an extensive cross-country analysis
which is reported in the recently published IMF book
“Energy Subsidy Reform: Lessons and Implications” to make
recommendations on how to best implement reforms aimed
at reducing state subsidies on energy.

The first part of the course will introduce the concept of
energy subsidies—their definition and measurement—
and will present the economic, social, and environmental
implications of subsidies. The second part of the course
will review what works best in energy subsidy reform, and
will illustrate successes and failures in particular country
contexts through the use of case studies.

characteristics of various financial instruments and their
pricing, and to analyze portfolios of assets and the basics

of risk management. Mastery of these tools is considered
essential for participants to take part in more advanced and
policy-oriented courses offered by ICD in finance or macro-
financial areas. Topics covered in the FMAx include:

pricing money market instruments;

bond pricing and sensitivity to yield—duration
and convexity;

term structure of interest rates;

equity pricing;

asset allocation and diversification; and

introduction to risk management.
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B Financial Programming and Policies, Part 1:
Macroeconomic Accounts and Analysis (FPP.1x)

Target Audience: All government officials are welcome
to apply. The course is particularly relevant to officialsin
ministries such as finance, economy, and planning, or

in central banks, who provide advice on macroeconomic
and financial policies, or who are involved in policy
implementation.

Requirements and Qualifications: Access to a computer
with a reliable Internet connection with Google Chrome
web browser and proficiency in Excel are essential.

Course Description: This course, presented by the IMF’s
Institute for Capacity Development, presents the basic skills
required to conduct financial programming. The course
presents the principal features of the accounts of the four

main sectors that comprise the macroeconomy (real, fiscal,
external, and monetary) and the interrelations among
them. For each sector, the course presents the accounting
framework, the interpretations of variables and indicators
from these accounts, and basic analysis of the accounts.

The online course may be taken as a stand-alone
introduction to the macroeconomic accounts, and will
also serve as a prerequisite for eligible officials who apply
to selected residential FPP courses. Please note that
admission to selected residential FPP courses is based on
both successful completion of the FPP.1x and additional
eligibility requirements; successful completion of the
FPP.1x course by itself does not guarantee admission to a
residential FPP course.

B Financial Programming and Policies, Part 2: Program Design (FPP.2x)

Target Audience: All government officials are welcome
to apply. The course is particularly relevant to officials in
ministries such as finance, economy, and planning,

or in central banks, who provide advice on
macroeconomic and financial policies, or who are
involved in policy implementation.

Requirements and Qualifications: Access to a computer
with a reliable Internet connection with Google Chrome
web browser and proficiency in Excel are essential.

B Macroeconomic Forecasting (MFx)

Target Audience: All government officials are welcome

to apply. The course is particularly well-suited for officials
involved in developing forecasts that are used in the design
and implementation of macroeconomic policy.

Requirements and Qualifications: Access to a computer
with a reliable Internet connection with Google Chrome
web browser is essential. Participants should be comfortable
using software for econometric applications such as EViews.
(Temporary licenses for EViews will be made available.)

Course Description: This course, presented by the IMF’s
Institute for Capacity Development, aims to strengthen
participants’ macroeconomic forecasting and modeling skills
through the application of modern econometric techniques.
Lectures are designed to include a discussion of underlying
theory and demonstrations of how to conduct empirical
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Course Description: This course, presented by the IMF’s
Institute for Capacity Development, builds on the FPP.1x
course and aims to extend participants’ understanding of the
design and implementation of macroeconomic and financial
policies. Specifically, the course presents simple forecasting
methods for each sector of the macroeconomy; diagnosis of
macroeconomic performance under baseline assumptions;
and preparation of a macroeconomic adjustment program for
a case study country.

analyses using EViews. The course focuses on five aspects of
empirical model building and forecasting:

data and model properties, including stationarity,
non-stationarity, and co-integration;

dynamic specification, including the use of error
correction models;
model evaluation and model design;
forecast uncertainty, forecasting for policy, and
policy analysis; and
combination forecasts.

Participants apply the techniques to a dataset to

estimate models, evaluate them, and then use these
models for forecasting.
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Financial Programming and Policies (FPP)

Target Audience: Officials, primarily in ministries of
finance, economy, and planning, or in central banks, who
provide advice on macroeconomic and financial policies, or
who are involved in policy implementation.

Qualifications: Participants are expected to have a
degree in economics or equivalent experience, along with
proficiency in the use of spreadsheets.

Course Description: The FPP course, presented by

the IMF’s Institute for Capacity Development, aims at
expanding participants’ understanding of the design and
implementation of macroeconomic and financial policies.
It draws on the IMF’s experience in economic surveillance,
the design of financial programs, and the provision of
technical advice to member countries. The course covers
the four main sectors that comprise the macroeconomy

(real, fiscal, external, and monetary) and the interrelations
between them. For each sector, the course first presents the
accounting principles, followed by analysis and forecasting.
In the context of a case study based on real-world data, the
analysis consists of diagnosing macroeconomic performance
and the effects of macroeconomic and structural policies

on the main variables of interest to policymakers, including
output, prices, and the balance of payments. Subsequently,
participants prepare a policy program aimed at correcting
imbalances identified in the diagnosis.

Region-specific variations of the FPP course are available
(e.g., with a focus on inflation targeting) and some offerings
of the FPP also include an online component to be completed
before attending the residential component of the course—
please check the online catalog for details at http://imf.
smartcatalogiq.com/en/current/Catalog/All-Locations

Asset Classification and Provisioning from a Prudential and IFRS

Perspective (PACP)

Target Audience: Bank supervisors and officials responsible
for loan loss provisioning in countries implementing
International Financial Reporting Standards (IFRS) or in
the process of adopting IFRS.

Qualifications: Participants are expected to have some
familiarity with the discussion of asset classification and
provisioning from prudential and accounting/IFRS angles.

Course Description: This course, presented by the IMF’s
Monetary and Capital Markets Department, is aimed

at explaining various aspects and issues related to asset
classification and provisioning both from the prudential

regulatory perspective and that of accounting/IFRS, as

well as exploring the supervisory role in dealing with the
differences between the two perspectives. In addition to
covering loan loss provisioning principles and requirements
by the Basel Committee on Banking Supervision (BCBS),

as well as credit loss recognition rules prescribed by IAS

39 and the upcoming expected loss framework (IFRS 9),

the course will also tackle practical implementation issues
and challenges. Case studies and hands-on exercises will

be provided to enhance the effectiveness of the course.
Participants will also be invited (and should be prepared) to

share their own experiences and views on this topic.

Bank Restructuring and Resolution (BR)

Target Audience: Mid- to senior-level officials in central
banks, ministries of finance, and regulatory agencies
with responsibility for problem bank supervision, bank
resolution, and the operation of financial safety nets.

www.imf.org/capacitydevelopment

Qualifications: Participants are expected to have a
degree in economics, finance, accounting, or
equivalent experience.
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Course Description: This course, presented by the IMF’s
Monetary and Capital Markets Department, provides a
comprehensive overview of conceptual and operational
issues related to bank restructuring and resolution. Major
topics discussed during the course include:

problem bank identification and supervision:
overview of techniques for financial statement
analysis, including data sources, key accounting and
supervision concepts, and financial indicators; asset
quality reviews and stress tests as forward-looking
assessments of institutions and risk profiles;

crisis containment: policy actions designed to
contain emerging crises through measures for
providing liquidity support to the banking system,
maintaining market confidence, and administrative

measures needed in exceptional circumstances to
stop persistent liquidity outflows;

elements of effective resolution regimes: design
features of resolution authorities (objectives

and mandate, independence, legal protection,
governance), intra-agency coordination, legal
safeguards, resolution funding, and recovery and
resolution planning—using the Financial Stability
Board’s Key Attributes of Effective Resolution Regimes
as a guide;

bank restructuring and resolution tools: early
intervention measures, stabilization options to
achieve continuity of systemically important
functions, and approaches for winding-down (parts
of) banks that are no longer deemed viable; and

dealing with impaired assets.

Economic Issues in Regional Integration (ERI)

Target Audience: Mid- to senior-level officials in central
banks, ministries of finance and other interested ministries
and agencies of countries that take part in a regional
integration arrangement or that are exploring or planning
the creation of such an arrangement. Staff from regional
organizations (intergovernmental or supranational)
involved in integration processes are also invited to

this course.

Qualifications: Participants should have an advanced
degree in economics or equivalent experience and be
proficient in the use of spreadsheets.

Course Description: The main objective of this course,
presented by the IMF’s Institute for Capacity Development,
is to broaden participants’ understanding of various aspects

Economic Policies for Financial
Stability (EFS)

Target Audience: Mid- to senior-level officials in central
banks, finance ministries, and regulatory agencies who
are involved in the formulation of macroeconomic and
financial policies.

Qualifications: Participants are expected to have an
advanced degree in economics or equivalent experience.

Course Description: This course, presented by the
IMPF’s Institute for Capacity Development, occasionally
in collaboration with other international and regional
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of economic and monetary integration. Drawing on the the-
ory and on case studies from experiences in several regions
of the world, the course covers:

the requirements for economic and
monetary integration;

trade, financial, and monetary integration;
costs and benefits of the implementation process; and
political economy aspects of integration.

Workshops are designed to deepen the participants’ knowl-

edge of specific issues stemming from economic and mone-
tary integration experiences. Participants make assessments

using case studies involving country data and are required
to deliver their conclusions in short presentations.




organizations, examines macroeconomic and micro-
prudential policies to safeguard financial stability. It
explores the macroeconomic causes, consequences, and
policy responses to stress in financial markets and banking
systems, and distills policy lessons from recent crises.
Particular attention is paid to the interaction among the

Finance for Macroeconomists (FME)

Target Audience: Mid- to senior-level officials in central
banks, ministries of finance, and regulatory agencies who
are interested in examining the role and functions of
financial markets and institutions, and their linkages to
the macroeconomy.

Qualifications: Participants are expected to have an
advanced degree in economics or equivalent experience and
be proficient in the use of spreadsheets.

Course Description: This course, presented by the IMF’s
Institute for Capacity Development, examines the role and
functions of financial markets and institutions, and their
linkages to the macroeconomy. The course begins with an
overview of the characteristics of financial instruments

and their pricing, as well as investors’ portfolio and risk
management decisions. It then examines the analytical
tools and methods used to extract information about
macroeconomic variables from financial prices, as well as to

Financial Market Analysis (FMA)

Target Audience: Junior- to mid-level officials in central
banks, ministries of finance, and regulatory agencies who
are interested in the fundamentals of financial analysis as
part of the toolKkit of policymakers.

Qualifications: Participants are expected to have an
advanced degree in economics or equivalent experience. No
background in finance is assumed, but participants must
have some familiarity with basic techniques in statistics and
probability. It is essential that participants be able to use
Microsoft Excel.

Course Description: This course, presented by the IMF’s
Institute for Capacity Development, introduces participants

www.imf.org/capacitydevelopment
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macroeconomic, financial, supervisory, and regulatory
frameworks. Early warning systems, techniques for
assessing financial stability (including stress testing), and
financial risk management are also addressed. Participants
may be asked to make short presentations on topics of
interest in their countries.

assess the soundness of financial systems and their linkages
to macroeconomic activity. Topics include:

money and capital market instruments;

bond pricing and credit risk;

equity pricing and portfolio theory;

extracting information from the term structure of
interest rates;

introduction to derivatives and their pricing;
elements of risk management and models;

finance and business cycles;

banking and financial crises; and

financial soundness indicators and stress testing.

Workshops are an integral part of the course and require
participants to apply some of the techniques presented
in lectures. Participants may also be asked to make short
presentations on topics of interest in their countries.

to the fundamentals of financial analysis that are part of the
toolkit of policymakers. These tools are used to study the
characteristics of various financial instruments and their
pricing, as well as to analyze portfolios of assets and the
basics of risk management. Topics include:

bond pricing and volatility—duration and convexity;
term structure of interest rates;

equity pricing;

asset allocation and diversification; and

value at risk.

Workshops, which are an integral part of the course,
require participants to apply the techniques presented.
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Financial Markets and New Financial Instruments (FMN)

Target Audience: Mid- to senior-level officials in central
banks, ministries of finance, and regulatory agencies.

Qualifications: Participants should be familiar with topics
covered in the course on Financial Market Analysis (FMA).

Course Description: This course, presented by the IMF’s
Institute for Capacity Development, explores the nature of
financial intermediation, the role of financial markets and
institutions in the allocation of resources, and the need for
regulatory mechanisms to create the appropriate incentives
for all participants in the financial system. The course pays
particular attention to the emergence of derivative markets
and instruments, analyzing the conceptual bases of the new

instruments, including their pricing and trading strategies,
as well as how financial entities use them in risk manage-
ment. Topics include:

the nature of financial markets and instruments;

derivatives and their pricing (futures, forwards,
swaps, options, credit derivatives);

securitization and structured finance;
commercial bank risk management;
market and credit risk models;

regulation of banks, securities markets, and
derivatives; and

the origin and nature of financial crises.

Financial Stability, Systemic Risk, and Macroprudential Policy (FSMP)

Target Audience: Officials from central banks or ministries
of finance working on financial stability or research and
financial regulators.

Qualifications: Participants are expected to have an advanced
degree in economics, finance, or equivalent experience.

Course Description: This course, presented by the IMF’s
Monetary and Capital Markets Department, is designed
for central bankers and financial regulators to provide
up-to-date information on the identification of risks that
can threaten the stability of the financial system, and
approaches to mitigating these risks. The course draws on
the lessons, and the international policy and regulatory
responses to the recent financial crisis. The topics include:
the role, objectives, and lessons for the design of
financial stability analysis and macroprudential
policy in light of the recent financial crisis;
quantitative techniques for the identification and
assessment of macro-financial and systemic risks:
modeling systemic default and liquidity risk, network

Macro-Financial Surveillance (MS)

Target Audience: Mid- to senior-level officials in central
banks, ministries of finance, and regulatory agencies.

Qualifications: Participants are expected to have an
advanced degree in economics or equivalent experience,
and familiarity with basic concepts in statistics and
probability. It is essential that participants be proficient in
the use of spreadsheets.
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and contagion models, condition VaR contingent
claims analysis (CCA) and systemic CCA with
applications, comparison of systemic risk modeling
and how the models are related to each other, and
interaction of financial sector and sovereign risk;

the design of financial stability reports and
communication strategies;

approaches to mitigating systemic risks, including
macroprudential policies, international regulatory
initiatives on systemic risk charges, extending the
perimeter of regulation, and the design of crisis
management arrangements; and

institutional arrangements, including the role of
systemic risk regulators, and cross-border and
international collaboration.

In addition to a series of lectures, participants are invited to
share relevant national experiences in addressing the above
topics. There are breakout sessions for participants to work

on case studies and present their policy conclusions.

Course Description: This course, presented by the IMF’s
Institute for Capacity Development, presents an overview of
some of the analytical tools used to assess macro-financial
linkages and conduct macro-financial surveillance.
Participants will learn methods used for extracting
information about macroeconomic variables from asset
prices. Also, asset prices and balance sheet information

are used to examine financial stability in individual



institutions and the overall financial system. Topics include
modeling and interpreting financial market data, extracting
information from the term structure of interest rates, credit
spreads, equity and option prices, financial soundness
indicators, and stress testing elements of risk management
and models definition, and measurement of systemic risk.

Macroprudential Policies (MPP)

Target Audience: Central bank and government agency
economists, and regulators with macroeconomic and
supervisory responsibilities.

Qualifications: Participants are expected to have an
advanced degree in economics or equivalent experience.

Course Description: This course, presented by the

IMPF’s Institute for Capacity Development, starts with

a motivation of the need for macroprudential policies,

and defines their objectives and instruments. After a

brief review of macro-financial linkages in theory and
some country experiences, the course focuses on the two
main dimensions of macroprudential policies: the time
dimension (pro-cyclicality of financial systems) and the
cross section dimension (systemic risk). Two workshops
offer hands-on exercises on measures of systemic risk using

Macro-Stress Testing (MST)

Target Audience: Mid- to senior-level officials working in
the banking supervision or financial stability departments/
units of central banks or banking supervisory authorities.

Qualification: Participants should have experience in the
area of stress testing, Basel II, and financial stability analysis.

Course Description: This course, presented by the IMF’s
Monetary and Capital Markets Department, aims at
discussing the recent developments in the area of stress
testing for banks, and giving participants the opportunity
to learn and apply new tools developed or used by MCM for
stress testing purposes. Some of the tools form an integral
part of the Financial Sector Assessment Program (FSAP)
and Technical Assistance missions to various parts of the
world including the MENA region. Moreover, the course
provides an occasion for participants to share experiences
in this important area.

The course provides an overview of the objectives of stress
testing and of the different methodologies and techniques

www.imf.org/capacitydevelopment
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The course also includes a series of hands-on workshops
in which participants are required to apply some of the
techniques presented in lectures. Participants may also be
asked to make short presentations on topics of interest in
their countries.

the network approach and Co-VaR. The course concludes

with a discussion of issues related to the architecture of
macroprudential policies (the roles of central banks and
regulatory agencies, rules-versus-discretion, and others).

currently used for that purpose; it also advises on some
best practices to follow in applying these techniques.
Furthermore, a large portion of the course incorporates
several hands-on training modules. Groups are thereby
exposed to the entire cycle of the stress testing process,
including:

entering data;

estimating econometric models to create macro-

financial links;

designing assumptions;

running tests; and

summarizing and presenting the results.

Throughout, the focus is on the solvency and liquidity
elements of the stress testing exercise. The course concludes
with a roundtable discussion where participants share
country experiences and exchange knowledge in this area.
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Risk-Based Banking Supervision (BSO)

Target Audience: Mid-level bank supervisors.

Qualifications: Participants should have a degree in
economics and/or finance and be familiar with banking
regulation and supervisory issues.

Course Description: This course, presented by the IMF’s
Monetary and Capital Markets Department, focuses on the
fundamentals and goals of risk-based supervision (RBS)
while discussing its challenges and key success factors. The

course covers the main RBS components and steps for its
implementation through a mix of lectures and practical
applications. It introduces participants to the main tools
and approaches for assessing banks’ various risks and
activities in order to construct supervisory scores, design
risk-based supervisory plans, and efficiently allocate
supervisory resources. Participants will be actively engaged
throughout the sessions and are expected to share their own
experiences and views on the topic.

Selected Issues in the Evolving Financial Regulatory Framework (FRF)

Target Audience: Officials from central banks, ministries
of finance, and regulatory agencies involved in financial
regulation and/or financial stability analysis.

Qualifications: Participants are expected to have work
experience related to financial regulation and supervision
and follow the international discussions in these areas.

Course Description: This course, presented by the
IMF’s Monetary and Capital Markets Department,
examines selected issues in the evolving financial

regulatory framework. It takes a critical look at the

evolving framework for banks and non-bank financial
intermediaries. Topics include, on the banking side, Basel
III capital, leverage and liquidity requirements, and on-
going regulatory discussions. On the non-bank side, the
course covers derivatives, repo, and securities lending,
counterparty risk management, and topical issues such as
role of central banks in collateral markets (among others).
The course pays special attention to systemically important
financial institutions, and the links between banks and
other parts of the financial system. Participants will be
invited to make presentations on selected topics that reflect
their country experiences.

Sovereign Asset Management: A Framework for

Strategic Asset Allocation (SAM)

Target Audience: Mid- to senior-level officials who

are actively engaged in managing sovereign assets and
risk-management functions at central banks and other
institutions entrusted with the management of assets such
as sovereign wealth funds (SWFs), as well as staff in charge
of sovereign liabilities.

Qualifications: Experienced practitioners from central
banks and SWFs with relevant background in designing
and implementing policies for the management of sovereign
assets and liabilities.

Course Description: This course, presented by the IMF’s
Monetary and Capital Markets Department, addresses
issues pertaining to how countries link policy objectives,
and macroeconomic and institutional constraints in the
management of sovereign foreign assets. The emphasis is
placed on determining a framework for sovereign strategic
asset allocation (SAA) and investment policies as well as
identifying and managing the associated risks.
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Lessons from the current global financial and economic
crisis for managing sovereign assets are highlighted.

The course focuses on how best to formulate sovereign
asset management objectives in the context of changing
economic circumstances and the needed coordination
between asset and debt management policies, in the context
of a sovereign asset-liability framework, so as to attain
financial stability. The course considers, inter-alia,

the following:

macro-financial linkages in sovereign asset
management;

strategic asset allocation optimization techniques
and portfolio construction methodologies;

methodologies and toolkits for determining the
strategic investment risk profile;

risk management framework;
determining an optimal currency composition;

asset-liability management considerations;



establishing an external manager program; and

institutional constraints and organizational issues.

Finally, simulation-based tools, hands-on training, and
country case studies are used to illustrate the practical
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application of SAA. A market perspective is also provided
through presentations of cross-country experiences by
invited practitioners from the financial markets.

Sovereign Asset Management: A Practical Framework for a New Era

in Sovereign Investment (SAM)

Target Audience: Mid- to senior-level officials who are ac-
tively engaged in managing sovereign assets and risk-man-
agement functions at central banks and other institutions
entrusted with the management such as sovereign wealth
funds (SWFs), as well as public pension funds.

Qualifications: Experienced practitioners from central
banks and SWFs with relevant background in designing
and implementing policies for the management of sovereign
assets and liabilities.

Course Description: This course, presented by the IMF’s
Monetary and Capital Markets Department, addresses
issues pertaining to how countries link policy objectives,
and macroeconomic and institutional constraints in the
management of sovereign foreign assets. An emphasis is
placed on the range of approaches which may be employed
in developing a framework for sovereign strategic asset
allocation (SAA) and investment policies, taking into
account the different objectives and constraints of

different types of sovereign investors. The management of
associated risks features prominently. Lessons from the
global financial crisis for managing sovereign assets are
highlighted, as are new challenges. Finally, simulation-
based tools, hands-on training, and country case studies are
used to illustrate practical issues, including presentations by
invited practitioners from the financial markets. The course
considers, inter-alia, the following:

macro-financial linkages in sovereign asset
management, including how the management of
sovereign assets and liabilities can be approached
in a way that serves both the needs of domestic
stakeholders, as well as the broader international
financial system;

new advances in strategic asset allocation and
portfolio construction methodologies, including the
limitations and benefits of different approaches to
building robust portfolios;

risk management, including the management of
liquidity, currency, duration, credit and tail risks, as
well as asset-liability management considerations;

new challenges in sovereign investment
management, including navigating a world of
financial repression and a shortage of safe assets;
financial deepening in emerging capital markets; a
framework for outsourcing and internalizing asset
management; and

considerations for domestic versus foreign
investment of sovereign assets.

Finally, simulation-based tools, hands-on training, and
country case studies are used to illustrate the practical
application of SAA. A market perspective is also provided
through presentations of cross-country experiences by
invited practitioners from the financial markets.

Sovereign Asset and Reserve Management: A Framework for Strategic

Asset Allocation (SARM)

Target Audience: Senior and mid-level officials working

in reserve and risk management functions at central banks
and/or similar institutions entrusted with the management
of sovereign wealth funds.

Qualifications: Experienced practitioners from monetary
authorities with relevant background in designing and
implementing policies for the management of foreign
exchange reserves and/or other sovereign assets.

www.imf.org/capacitydevelopment

Course Description: This course, presented by the IMF’s
Monetary and Capital Markets Department, addresses
issues pertaining to how countries link policy objectives,
and macroeconomic and institutional constraints in

the management of foreign exchange reserves and other
sovereign assets. The focus is placed on the determination
of a framework for sovereign strategic asset allocation and
investment policies, and on identifying and managing the
associated risks. The course will specifically focus on the
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lessons from the current global financial and economic cri-
sis for managing sovereign assets and reserves, how best to
formulate reserve management objectives in the context of
changing economic circumstances, and the needed coordi-
nation with financial stability and debt management. The
course considers, inter-alia, the following:

macroeconomic considerations and currency
composition;

determining and benchmarking reserve adequacy;
considerations underlying the currency composition;
asset-liability management (ALM) considerations;
determining the investment risk profile;

primer on fixed income portfolio management;

methodologies and toolkits for determining the
strategic investment risk profile;

risk management framework;
institutional constraints and organizational issues;

institutional objectives and constraints on strategic
asset allocation;

decision-making framework, transparency,

and accountability;

role and use of capital markets and engaging external
asset managers;

current developments in reserves related issues;

reserve management and use of emerging
market currencies;

reserve adequacy framework;

capital flows and their impact on reserve
management goals;

reserves and the contours of the International
Monetary System; and

statistical reporting enhancements relation to
sovereign assets.

In addition, the course will use simulation-based tools and
country case studies to illustrate the practical application
of strategic asset allocation. As part of the workshop,
participants will be asked to respond to a questionnaire
surveying existing country practice, which will be
summarized and discussed at the workshop.

Sovereign Liability and Risk Management: Principles and Practices (SLRM)

Target Audience: Mid- to senior-level debt managers,
central bankers, and related officials. This includes officials
with policy and operational responsibilities relating to
monitoring and managing sovereign liabilities, debt, and
the development and functioning of domestic debt markets.

Qualifications: A background in accounting and finance,
along with familiarity with debt sustainability analysis,
debt management, and debt market operations, is desirable.

Course Description: This course, presented by the IMF’s
Monetary and Capital Markets Department, is intended to
broaden participants’ understanding of the main policy and
operational issues in sovereign portfolio risk management,
techniques used for active debt operations and debt

market development, and sustained capital market access.
Emphasis is given to the risk measurement of a bonded debt
portfolio in the context of a sovereign’s overall balance sheet
(assets and liabilities). The course specifically focuses on the
lessons from the recent global financial and economic crisis
for managing sovereign risk, public debt, and the interface
with capital markets and financial stability. The course
considers, inter alia, the following:
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effective organizational arrangements;
coordination with key policy areas, including
monetary and fiscal policy;

building blocks for a framework for sovereign
liability management, including objectives and
identification of risks, and accountability;

technical and operational aspects of sovereign
portfolio risk management;

identifying and monitoring sovereign portfolio risk,
and good principles for stress testing a sovereign
debt portfolio;

measuring key sovereign portfolio risks, including
currency, interest rate and refinancing exposures;
techni