
The ACI FMA Today
Ethical Behaviour in the Financial Markets 

Moving From Industry to Profession



Partnering with the ACI will enable you to demonstrate the concrete 
steps you are taking to ensure all of your staff have been trained to
your expectations of the highest ethical standards of conduct, and 

that they understand their individual obligations.



ACI – The Financial Markets Association
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New in The Model Code January 2015

• Insider Dealing
• Market manipulation
• Aggregation (entirely new)
• Dealing at non-current rates
• Rate Setting
• Prime Brokerage (re-write)
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• Compliance & Complaints
• e-trading (substantial changes in some 

sections)
• HFT (entirely new)
• Costs & Charges
• FX Dark Pools (entirely new)



WHAT Institutions Need

• Visibility to clients and shareholders that they are embedding behavioural improvements

• A Code recognised and endorsed by regulators and central banks around the world

• To demonstrate support, leadership and proactive approach to public domain and regulators

• Public Relations benefits with shareholders and clients

• Significant measurable, achievable and timely significant increase in market participants’ 

awareness

• A global code that can sit alongside and reinforce any code of conduct

• A solution to mitigate operational risk under Basle III
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FSB Letter 20 March 2015

Seeks answers to 
recommendations 
6 to 13 from FSB 
September 2014 
Report
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• Netting and execution

• Pricing for fixing transactions (risk reward)

• Establish and enforce internal guidelines for separate fixing processes

• Controls on sharing info amongst market-makers

• Controls on privacy of info, including around the fix

• Establish and enforcement of controls on conflicts of interest from client flows

• Steps taken to adopt codes of conduct that describe best practices for trading foreign exchange, 
including detailing more precisely and explicitly the extent to which information sharing between 
market-makers is or is not allowed, and, where appropriate, that incorporate specific provisions on 
the execution of foreign exchange transactions including fixing orders; and

• Steps taken by market participants to more strongly demonstrate compliance with the codes of the 
various foreign exchange committees, as well as participants’ internal codes of conduct
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ELAC is continuously 
updated with new best 
practice cases 
presented to the ELAC 
subscribers



© ACI – The Financial Markets Association - Confidential 9



© ACI – The Financial Markets Association - Confidential 10



© ACI – The Financial Markets Association - Confidential 11

Earn Professional 
Accreditation Rating 
(PAR) by completing 
best practice cases 
and self-assessment. 
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Easy access to The 
Model Code, with 
update alerts and 
quick links to best 
practice cases
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Self-assessment tests 
to verify the 
knowledge level of the 
user 



© ACI – The Financial Markets Association - Confidential 15

Propose new cases or 
review and contribute 
to existing cases
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More information:
acifma.com/elac              elac@acifma.com

mailto:elac@acifma.com
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