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MANAGING CAPITAL FLOWS: MACROECONOMIC ANALYSIS AND POLICIES (MCF)

Apply online by October 20, 2017

Course No.: ST 18.06

Location: Singapore, Singapore

Date: March 19, 2018-March 30, 2018 (2 Weeks)
Language: English

Target Audience:

Junior to mid-level policymakers in central banks and finance ministries who have policy
responsibilities related to capital account management. No prior knowledge of the material is required.

Qualifications:

Participants should have an advanced degree in economics or equivalent experience, good
quantitative skills, and a basic knowledge of Excel. It is recommended that applicants have taken
either the Financial Programming and Policies (FPP) or the Macroeconomic Diagnostics (MDS)
course.

Course Description:

This course, presented by the IMF Institute for Capacity Development, is devoted to fostering
understanding of the dynamics of capital flows and their effects on economic growth, macroeconomic
volatility, and risk of crisis. The course discusses policy options available to reap the benefits of capital
market integration while minimizing and mitigating its adverse effects. The course starts with a
refresher on balance of payments statistics and a description of an alternative measures of capital
flows and financial (capital) account openness. The second part of the course introduces the
determinants of capital flows and the link between these flows and economic growth, macroeconomic
volatility, and crisis risk. The course concludes with a discussion of capital account management tools
and how they relate to financial regulation and exchange rate intervention. The course includes case
studies of actual crises so that participants will learn how policy setting and failure to recognize and
address the buildup of vulnerabilities led to crisis. Throughout the course, participants are expected to
engage in discussions and will work on practical workshop exercises to solidify their understanding of
the lecture material.

Course Objectives:

Upon completion of this course, participants should be able to- Explain the dynamics of the capital
account using the balance of payments of a given country.- Identify the financial and economic risks
that a global capital market creates for economies both small and large.- Identify how policy actions
can influence, or prevent, the occurrence of capital account crises and determine what challenges a
country faces in attempting to stabilize the economy in different economic scenarios.- Evaluate the
impact of financial reform policies on both economic growth and the risk of financial crisis.- Identify a
capital account crisis and assess the associated costs.- Propose policy actions to address or avoid
future crises and reduce their costs.
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MACROECONOMIC DIAGNOSTICS (MDS)

Apply online by November 03, 2017
Course No.: ST 18.07

Location: Singapore, Singapore

Date: April 2, 2018-April 13, 2018 (2 Weeks)
Language: English

Target Audience:

Mid-level to senior officials in central banks and ministries of finance or economy who are directly
involved in diagnosing the state of the macroeconomy and making projections.

Qualifications:

Participants should have an advanced degree in economics or equivalent experience and be
comfortable using Excel and Excel-based applications. This is an overview course. It is recommended
that before applying for this course those interested first take a few general macroeconomic courses,
such as Financial Programming and Policies (FPP) and Macroeconomic Diagnostics (MDS), or work
with online modules of these courses where available.

Course Description:

This course, is designed to reinforce participants’ ability to assess a country’s macroeconomic
situation. It emphasizes practical tools for use in day-to-day macroeconomic analysis. The course
covers assessment of the current state of the macroeconomy; fiscal and monetary policy stances;
financial stability; and the medium-term prospects for the economy, especially the sustainability of
public and external debt, possible misalignments of the exchange rate, and vulnerabilities arising

in the different sectors.The course relies on case studies relevant to the region where the course is
given to illustrate how these tools are applied and how they can contribute to the policymaking
process.

Course Objectives:

Upon completion of this course, participants should be able to- Analyze potential output and calculate
output gaps, identify the expenditure composition of growth, measure inflation, assess sources of
inflation, calculate Taylor rules, measure cyclically adjusted and structural fiscal balances, analyze
public debt sustainability, calculate and interpret financial sector soundness and risk indicators,
analyze the external position, examine external debt sustainability, and evaluate exchange rate
misalignment.- Use different information, which may give conflicting signals, to assess the stance of
current fiscal, monetary, and financial policies and diagnose the outlook for the economy.- Assess the
medium-term prospects of the economy, especially the sustainability of public and external debt, and
identify impediments to long-term growth.- Discuss possible external and internal economic risks and
vulnerabilities, recognize the implications these risks may have for the economy, and identify policies
to deal with them.
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FINANCIAL MARKETS AND INSTRUMENTS (FMI)

Apply online by November 10, 2017
Course No.: ST 18.08

Location: Singapore, Singapore

Date: April 9, 2018-April 20, 2018 (2 Weeks)
Language: English

Target Audience:

Mid-level to senior officials in central banks, ministries of finance, and financial regulatory agencies
who are interested in more advanced finance topics than those covered in the Financial Markets
Analysis course.

Qualifications:

Participants should have experience in the operations and oversight of financial market infrastructure
(FMI), such as payment systems, securities settlement systems, and central securities depositories.

Course Description:

This course, presented by the IMF Institute for Capacity Development, is designed to give participants
a foundation of financial instruments beyond the standard treatment of bonds and equity covered in
the FMAX. After a short review, the course takes on forwards, futures, swaps, and options and moves
to combining these building block instruments with practical applications. Some time is devoted to the
policy implications, notably related to regulation of financial markets, though a separate course
devoted to financial sector policies is recommended for those interested in more detail. Lectures
introduce the underlying theory; workshops and case studies allow the participants to apply the
techniques introduced and test their understanding of how and why some strategies and misuse of
financial instruments can lead to large losses and financial instability. Participants will prepare final
presentations on a set of predetermined current financial market issues.

Course Objectives:

Upon completion of this course, participants should be able to - Identify and use the building blocks
presented to construct financial instruments. - Explain the economic rationale for various financial
instruments and markets.- Use basic pricing models to identify possible mispricing and misuse of
financial instruments.- Identify threats to financial stability in markets and instruments, based on case
studies of previous financial crises. - Extract lessons from previous financial stability threats to try to
prevent their recurrence.
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FINANCIAL MARKETS INFRASTRUCTURES AND FINTECH (FMIF)

Apply online by November 24, 2017
Course No.: ST 18.09

Location: Singapore, Singapore

Date: April 23, 2018-April 27, 2018 (1 Week)
Language: English

Target Audience:

Mid-level to senior officials working in the payment systems oversight and finance and technology
(fintech) departments of central banks and in positions with similar responsibilities.

Qualifications:

Participants should have experience in the operations and oversight of financial market infrastructure
(FMI), such as payment systems, securities settlement systems, and central securities depositories.

Course Description:

This course, presented by the IMF Monetary and Capital Markets Department, focuses on the
Principles for Financial Market Infrastructures (PFMI), which enhance safety and efficiency in
payments, clearing, settlement, and recording arrangements, and more broadly, limit systemic risk and
foster transparency and financial stability. The workshop is designed to be interactive, using a
combination of lectures, case study simulations, and panel discussions. Lectures focus on the PFMI's
24 principles and 5 responsibilities for authorities, the Disclosure Framework, the Assessment
Methodology, and such other important issues as cyber resiliency, distributed ledger technology, and
fintech. After gaining a basic understanding of the standards, participants apply them to a hypothetical
country to assess compliance with its payment and securities settlement systems and the central
securities depository. The self-assessment exercises, based on crucial principles, cover legal basis,
credit risk, collateral, default management, liquidity risk, central securities depositories, money
settlements, general business risk, and operational risk. After a hands-on self-assessment experience,
results are discussed through group presentations and debriefings.

Course Objectives:

Upon completion of this course, participants should be able to- Establish the required level of PFMI
proficiency.- Apply hands-on experience with self-assessment of FMIs against international
standards.- Identify issues of concern, gaps, or shortcomings in compliance and recommend
solutions.- Recognize recent developments, particularly increased cyber risk and distributed ledger
technologies, and how they affect FMIs, regulation, and financial stability.
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MODEL-BASED MONETARY POLICY ANALYSIS AND FORECASTING (MPAF)

- Apply online by December 08, 2017
Lm-m\ﬁ\u Course No.: ST 18.10
Wlatole,, .Mm Location: Singapore, Singapore
@\/‘m\\ Date: May 7, 2018-May 18, 2018 (2 Weeks)
i

P Language: English

£

Target Audience:

Mid- to senior-level officials involved in monetary policy decision making and staff involved in
macroeconomic analysis and forecasting, or operating macroeconomic models.

Qualifications:

Participants should have an advanced degree in economics or equivalent experience. It is highly
recommended that applicants first take the Monetary Policy (MP) course and complete the online
Macroeconometric Forecasting (MFx) course before applying for the MPAF. Participants should be
comfortable using quantitative software such as EViews and Matlab/Octave, although specific
knowledge of these is not required.

Course Description:

This course, presented by the IMF Institute for Capacity Development, provides rigorous training on
the use of simple Dynamic New Keynesian (DNK) models to conduct monetary analysis and
forecasting; it emphasizes analysis of monetary policy responses to macroeconomic imbalances and
shocks. Participants are provided with the tools necessary to develop or extend the model to fit their
own monetary policy framework. Country case studies are used to reinforce participant understanding
and to help them compare and assess a variety of possible experiences.

Course Objectives:

Upon completion of this course, participants should be able to- Customize a simple model of an
economy that embodies the monetary policy transmission mechanism, and the shocks this economy
may face. - Acquire and apply tools used in modern central banks to conduct monetary policy analysis
and forecasting using a hands-on Matlab-based model. - Conduct nowcasting and near-term
forecasting using a variety of estimation-based econometric techniques supported and expert
judgment.- Use the model to develop consistent medium-term quarterly projections of such key macro
variables as output, inflation, interest rate, and exchange rate. - Identify risks in the baseline forecast
and draw up medium-term projections for alternative scenarios that assume that the risks materialize.
- Start building a simple model for monetary policy analysis using their own national data, when they
return home.
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