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O

ver the past year, in locations all
around the world, a representative
spectrum of FX market participants
have been hard at work analysing
their own behaviours. The members of
the FXWG (comprising expert central
bankers) and the Market Participants
Group (MPG, with a diverse set of
business models, requirements and
backgrounds), have pushed hard to roll
out Phase One of the BIS Global FX Code.
With ever increasing interest, and
tremendous industry endorsement,
the market is preparing itself for
the final work into Phase Two. This
Phase will cover important aspects
of the FX market not yet covered
in Phase One, and will be formed
through the dedicated contributions
of professionals, eager to ensure they
performs their duties well. Importantly,
Phase Two will also cover how the FX
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market will be expected to voluntarily
demonstrate adherence to this code.
To do this, participants will need to
work within the overarching framework
of the code, and prove that the code
is embedded and monitored. This
framework is expected to be universal,
proportionate and transparent, so that it
applies equally to all wholesale players,
irrespective of location.
This is not an easy task. Critically, this is
not regulation, but is common guidance
for the market. With education and
raised standards of professionalism, an
industry with a superb track record of
performance and innovation, providing
critical financial services to the global
economy, has gotten on with it. It is
an example of professionals agreeing
that they are capable of working
competitively yet cooperatively to deliver
and abide by world-class standards.

INTRODUCTION

The FX Global Code and why it matters:
A quick guide
The foreign exchange market has long been the biggest and most liquid market in the world.
It has also been the most diverse, with a wide range of practices and conventions in different
countries and jurisdictions. A loose-knit group of foreign exchange associations has historically
sought to introduce best practice guidelines. But with the launch of the FX Global Code there
is for the first time one agreed set of protocols and principles. It’s a major step forward for the
multi-trillion-dollar market as central banks and market participants have come together to form
common sense guidelines that aim to be rigorous and practical in equal measure.

What is the FX Global Code?
The Global Code is a set of principles
to promote integrity and functioning
of the wholesale FX market. The
overarching aim is to make the
market robust, fair, liquid, open, and
appropriately transparent. That can
allow participants to confidently and
effectively transact at competitive prices
in a way that meets high standards of
behaviour. Having common language
and aspirational standards benefits
everyone in the marketplace.
Adam Cox

The Global Code does not carry legal
or regulatory obligations and it is not a
substitute for regulation. Instead, the
idea is to supplement local laws, rules,
and regulation by identifying good
practices and processes.
This unique partnership was developed
by central banks and market
participants in 16 jurisdictions around
the globe. A Markets Committee,
comprised of senior officials from 21
central banks representing the 15
largest currency areas, oversees the
operation of the code.
The committee, located at the Bank
for International Settlements, is chaired
by Guy Debelle of the Reserve Bank of
Australia. On the private sector side, a
Market Participants Group is chaired
by David Puth, Chief Executive Officer
of CLS Bank International. This body
aims to engage a broad group of
participants to develop and promote
the Global Code.
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Which firms are expected to adopt the
Global Code?
A variety of institutions can benefit
from adoption of the Global Code.
These include sell-side and buy-side
firms, non-bank liquidity providers
and trading venues, as well as firms
providing brokerage, execution, and
settlement services. The Global Code
does not argue for a “one-size fits all”
approach, but it does seek to establish
common guidelines.

the Ethics, Information Sharing,
Execution and Settlement principles
each have lengthy and detailed
language, while Governance and
Risk Management are still being
developed.
Ethics
The Ethics section calls for market
participants to strive for the highest
standards. That means acting
honestly and fairly in a consistent
and appropriately transparent
manner. Participants should act with
integrity, avoiding and confronting
questionable practices and
behaviours.
Participants should also strive for the
highest professional standards. That
means having sufficient knowledge
of and complying with applicable
law, as well as having the relevant
experience, technical knowledge,
and qualifications. Participants are
also expected to identify and address
any conflicts of interest.

Getting everyone in such a large and diverse market
“on the same page” is a massive undertaking
their engagement in the market.
1) market participants should be
clear about the capacities in
which they act;

Governance
The section on Governance says
market participants are expected to
have robust and clear policies and
procedures, as well as organisational
structures to promote responsible
engagement in the FX Market.

2) they should handle client orders
fairly and with transparency;

4) they should not request
transactions with the purpose of
disrupting the market;

What does the Global Code call for?

Information Sharing
Information Sharing has been an
important issue for the global FX
market and here the Global Code
goes into substantial detail about
what is expected of participants.
They should be clear and accurate
in their communications, while still
protecting confidential information.
Language should be appropriate
for the audience, and ambiguous
terms are to be avoided. Sources of
information from third parties should
be attributed and opinions needed to
be clearly labelled as such.

The Global Code has six leading
principles based on Ethics, Governance,
Information Sharing, Execution, Risk
Management and Compliance, and
Confirmation and Settlement. The
Global Code is a living document and
different principles are at different
stages of development. For instance,

Execution
Understandably, the Global Code
devotes considerable attention to
guidelines on Execution. The large
numbers of channels and roles make
for a broad and varied FX execution
landscape. The Global Code lists six
important principles:

Among the types of entities and
organisations the Global Code may
apply to are: financial institutions,
central banks, quasi-sovereigns and
supranationals, sovereign wealth funds,
hedge funds, pension funds, insurance
companies, corporate treasury
departments, family offices, benchmark
execution providers, algorithmic trading
firms and high frequency tradingoriented firms, brokers, investment
advisers, aggregators, intermediaries,
electronic trading platforms, settlement
platforms and any other entity classified
as a FX Market Participant in a relevant
jurisdiction.

3) they should only pre-hedge
client orders when acting as a
principal, and should do so fairly
and with transparency;

Settlement of Transactions
In the same vein, market participants
are also expected to promote the
“predictable, smooth, and timely”
Settlement of Transactions in the
FX market. That means participants
should put in place robust, efficient,
transparent and risk-mitigating posttrade processes.
What can we expect next?

5) mark-ups applied to client
transactions by market
participants acting as principal
should be fair and reasonable;
and
6) clients should be aware of the
risks associated with transactions
requested and undertaken, and
they should regularly evaluate
the execution they receive.

Risk Management
On Risk Management, the Global Code
says market participants are expected
to promote and maintain a “robust
control and compliance environment”
to identify, measure, monitor, manage,
and report on the risks associated with
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An important part of the final FX
Global Code will be the expectation
that market participants promote
and maintain a robust control and
compliance environment to effectively
identify, measure, monitor, manage,
and report on the risks associated
with their engagement in the FX
market. This phase two of the work
is in development as content to be
published in May 2017. Principles
related to electronic trading, including
algorithmic operators and users, and
unique features of FX swap, forward,
and options transactions are also
scheduled to come at the same time.
Getting everyone in such a large and
diverse market “on the same page” is
a massive undertaking. With the Global
Code, central bank officials and market
participants of every stripe have now
taken the vital first steps to do just that.

VIEWPOINTS

In what ways do you think the FX Global
Code (the code) will help to re-build
public confidence in the industry and
also amongst market participants
themselves?
DP: I strongly believe the code will be
a significant contributing factor to
rebuilding confidence in the market.
This is thanks to the breadth of topics
it addresses and the approach we have
taken to engage market participants in
its development.

David Puth

Tod Van Name

Triple A Rated
Adoption, Adherence, Advantages – assessing
the practical implications of the FX Global Code
With David Puth, Chief Executive Officer, CLS and Tod Van Name, Global Head of
Foreign Exchange (FXGO) and Commodities (CMET) electronic trading at Bloomberg LP.

CLS was established in 2002 as a private sector
initiative to mitigate settlement risk in the FX market
and this remains its core mission today. Created as
a result of unprecedented cooperation among the
global FX community, the impetus behind the launch
of CLS came from regulatory concern regarding the
potential for FX settlement risk to be a major source
of systemic risk.
This was underlined by the failure of Bankhaus
Herstatt in 1974, which challenged the strength of
the international banking community and threatened
confidence in the global payment system.

Bloomberg’s FX business is the world’s leading electronic
trading platform and is available commission-free on the
Bloomberg Professional service, which has approximately
325,000 subscribers globally. FXGO clients include
corporations, commercial and central banks, government
agencies, and investment firms. Its technology allows
currency professionals to seamlessly access robust preand post-trade features, powerful execution methods,
deep liquidity and end-to-end straight-throughprocessing. FX executives can simultaneously optimize
market opportunities by using Bloomberg’s news and
intelligence, market data, analytics, and advanced
trading tools. www.bloomberg.com
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As a principles-based code, it provides
a common set of guidelines to promote
the integrity and effective functioning
of the wholesale FX market. It covers
a broad range of topics, including
ethics, governance, information
sharing, execution, risk management
and compliance, and confirmation and
settlement. It provides guidance on
best practice and appropriate conduct
and will promote a robust, fair, liquid,
open and appropriately transparent
market.

TVN: Having a FX Global Code of
Conduct in writing, and agreed upon
by market participants, will send a
strong signal to the world that the
industry wants to restore confidence
in the market. This is a perfect
opportunity for the FX community
to show their support for openness,
liquidity and transparency. Since its
inception Bloomberg has championed
greater transparency and has quickly
become the leading global platform
for FX trading, serving asset managers,
corporations, hedge funds and of
course, banks. As a natural hub for
the FX community, we look forward to
working with all to communicate the
industry’s commitment to best practices
that will ensure a fair, open and level
playing field. u

To achieve a truly harmonized code, it
was clear that these principles should
be developed through international
co-operation.
The Market Participants Group
was created to support the Foreign
Exchange Working Group (FXWG)
in developing the code and to bring
together representatives from across
the FX market in order to gain an
accurate view of the market’s needs.
This global participation is crucial,
as it allows us to gather information
and feedback from a cross-section of
the market and ensure the final code
is relevant and applicable across all
regions.
In addition, it allows us to represent
the market as a whole and reduces the
possibility of regional differences, which
could drive trading institutions to lessstringent regulatory jurisdictions.
We have now completed Phase 1, and
while the areas we have covered are by
no means exhaustive, we have made
meaningful progress. Phase 2 of the
code is already underway, and will be
published in May 2017.

Global participation is crucial
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The work on formulating and drafting
the code has been very much a public
sector-private sector partnership
involving all parts of the market. What
benefits is this inclusive approach likely
to have in helping to make the code
more effective?
DP: From the outset we sought to
develop the code in a collaborative
manner, seeking consensus on issues
for which there would never be
unanimity. This would be a defining
factor in not only developing a code
that reflects good market practice,
but also ensuring adherence across
the globe. I cannot stress enough the
importance of involving the private
sector in decisions that ultimately
influence how they operate every day.
The Market Participants Group drew on
the market insight and expertise of 35
representatives from both the buy-side
and the sell-side, along with trading

platforms, market infrastructures and
other non-bank participants.
Wider consultation was managed
through the regional FX committees
and a number of industry groups.
In short, a great deal of input was
considered. At the final count we
had over 3,000 comments and our
guess was that several thousand eyes
reviewed the work. This demonstrates
the level of engagement across the
market to make sure it was effective
and applicable to all.
As far as our working relationship
with the FXWG was concerned,
throughout the process we worked
independently from each other and
then came together to discuss issues. In
the same way that market participants
operate in different ways, central
banks obviously do the same. However,
we worked through those different
approaches together and, in the end,

we found consensus and the regional
FX committees unanimously endorsed
the first phase of the code. Simply
put, this work could not have been
completed without the co-operation
and collaboration of the public and
private sectors. It was fundamental to
the development of the good practice
standards laid out in the code. We
expect to adopt a very similar approach
as we begin work on Phase 2.
TVN: Involving representation from
across the FX market enhances the
accuracy and appropriateness of the
code, while increasing the likelihood
of global acceptance. Reaching
consensus across multiple jurisdictions
and market segments is a tall order,
and the committee deserves credit
for striving to deliver a credible,
dynamic document, that can serve as a
blueprint for integration into the wider
compliance and best practice policies of
individual firms.

This is not just a single code for the
whole industry but it’s also a global
code. Do you think this more harmonised
project will ultimately negate the need
for having other (sometimes conflicting)
regional codes of conduct in FX?
DP: This has been a unique opportunity
for key participants in the industry to
work together to develop a code of
conduct that will have far-reaching
implications and ensure the long-term
integrity and effective functioning of
the FX market. Rather than impose
legal or regulatory obligations on
market participants, the code will
supplement local laws, rules and
regulation by identifying good practices
and processes.
It’s also important to remember that
every draft we wrote – and there were
four of them – was distributed to the
eight regional FX committees. As I have
already highlighted, we had several
thousand eyes review every draft
we went through to ensure that the
principles were truly globally applicable.
The Code will, in relatively short order,
supersede existing regional codes. It
will also be a document that will be
refined and updated on a timely basis
to keep up with the evolution of the
global FX marketplace. u

“If there is better clarity
about how an order is
going to be executed,
there will be less time
spent on debating
how participants
should act.”

The code was developed in a collaborative manner
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not subject to excessive scrutiny over
interpretation of a rule. You don’t have
to look far to see similar frustration
in rule interpretation associated with
Dodd-Frank or MiFID 2. In any event, if
the market cannot agree on practices
that self-regulate, there is a very real
risk for increased scrutiny, oversight and
potential regulatory constraints, which
can only impede what has traditionally
been an efficient and smoothly
operating market.

“Sharing information adds to the
liquidity of the market”

forward at this point.
TVN: Prior to the BIS Code of Conduct
there were several other versions in
existence, most notably the Code
created by the Association Cambiste
Internationale (ACI).
The principals that guide the FX Global
Code and the areas it covers - ethics,
governance, information sharing,
execution and risk management,
compliance and settlement should
provide a useful framework that can be
adopted by all local jurisdictions.
The code is principles-based rather than
rules-based. Can we be confident that it
will be adhered to given that it will not
impose legal or regulatory obligations on
market participants?
DP: The success of the code lies with
FX market participants. I am pleased
to report that some of the larger
institutions that have been involved
with its development are already
moving towards adoption internally.
That’s an impressive and reassuring step

For Phase 2, we in the Market
Participants Group, will be working
closely with the central banks to develop
effective market-based adherence
mechanisms that promote and
incentivize widespread adoption of the
code by market participants. The code
has been written to support a diverse
set of participants and while the very
nature of global FX means there can be
no universal approach, the collaboration
between the public and private sectors
will help ensure adherence, and
ultimately restore confidence in the
wholesale FX market – the largest and
most liquid market in the world.
TVN: The challenge with a rules-based
approach is fine tuning the details in
a manner that satisfies such a diverse
participant base, including geographic
differences. A principal-based process
provides a reasonable degree of
flexibility, while preserving the spirit of
the prescribed practices. I think it is safe
to say the adoption of the code globally
stands a greater chance for success if
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Are there likely to be any significant
benefits gained by institutions who can
demonstrate their adherence to the
code and if so, will these mainly be felt
by some firms more than others, for
example the sell-side?
DP: Absolutely. In fact, over the next
year the Market Participants Group
will be working to determine what
market-based consequences will be
developed to fully demonstrate the
benefits of adhering to the code. We
have a very diverse representation from
across the market and we are confident
that these benefits will be felt by all
firms choosing to adhere to the code.
We expect the principles in the code to
be understood and adopted across the
whole FX market.
TVN: While the endorsement of
and adherence to a global code of
conduct may cast a positive light on
the sell-side, in the long run it is a
positive development for the market
as a whole. Firms should have greater
confidence in their counterparties
and their employees, who will be less
likely to exhibit unwanted behaviors
or claim they “didn’t know”. In any
event, adherence to the code will
require that firms do more than just
agree in principal. The true test should
be on how well a firm integrates these
principals into internal policies and
procedures, and how they promote
“best practices” that mitigate risk
throughout the post-trade process.
In what ways might the code stimulate
the FX market and help trading volumes
to rise?
DP: If there is better clarity about how
an order is going to be executed, there
will be less time spent on debating

how participants should act. Sharing
information adds to the liquidity of the
market, it helps people paint a picture.
You just have to figure out how to
enable people to do so, without violating
confidentiality. I hope the work we have
done will lead to an overall increase in
volume. It is certainly a goal and I do feel
that the code will lead to a more smoothly
flowing market.
Opinions continue to differ amongst many
FX market participants about what is
appropriate behaviour for handling orders.
In what ways might the code act as a
catalyst to unlock more agreement on this
topic by market practictioners in the future?
TVN: While unanimity on many issues
including the treatment of orders is
unlikely, constructive debate among
market participants can serve to illustrate
how the principals can be applied given
certain context. It is up to the firm to
articulate proper practices and ensure
their employees understand the spirit and
expectations of proper behavior.
In what ways can leading industry bodies
and market participants work to support
the code themselves and incentivise their
clients, counterparties and stakeholders to
have a more active engagement with it?
TVN: With this Code, the industry has
already proven that it can find broad
consensus over difficult issues. It is up to
the market participants and their firms
to integrate these practices into their
own activities, and continue to uphold
the principals they represent. They must
become part of a firm’s culture, not just a
matter of compliance, and supported at
every level within the firm. As an integral
part of the FX community, Bloomberg
will continue to champion initiatives that
support market transparency and efficiency,
particularly the FX Global Code.

“I think it is safe to say the
adoption of the code globally
stands a greater chance
for success if not subject
to excessive scrutiny over
interpretation of a rule.”
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Company, Regional and Global Codes –

So what choices are available, and
which is the best choice?

addressing the risks of a fractured market

Codes fall into three basic categories:
individual company codes, regional or
sector codes, and global codes.

For years, the foreign exchange markets have operated efficiently, yet seemingly beyond the scope
of the more burdensome regulation found in exchange-traded asset classes. Many people operated
in the market with the (false) belief that rules did not apply to their FX business. But there was,
and always has been, a substantial body of law that applied directly to market participants.

A

s the FX market evolved, certain
practices that had involved
individual to individual (interbank)
trading, with on-phone price discovery
and dispute resolution, became more
complex. It is not surprising that certain
practices emerged that were profitable,
and risk-taking (rewarding) but that
went from black-and-white delineations
of suitability, into various shades of
grey. Some supervisors of staff did not
appreciate the damage that these grey
zones would ultimately bring.
The resiliency of the FX market is
legendary. Through a great number of
critical events, and when other markets
have either closed or been significantly
disrupted, the FX market stayed open
and provided an economic shock
absorber.
A number of institutions addressed this
internally, and urgently, but usually to
great expense. As the ACI Model Code
has existed as the standard benchmark
for the FX and OTC markets, and has
been taken by industry practitioners
and central bankers for the assistance
it has provided market professionals,
it was often seen as a good base.
However, it was recognised, quite
rightly, that the Code was only one of
many, and that what seemed legitimate
in some jurisdictions would simply not
be appropriate in others.
It is clear that the wholesale financial
markets need to reverse this behaviour
by finding industry wide solutions.
Large amounts of money have been
thrown at solving the problem within
individual banks, but often without
a satisfactory result. Few if any
institutions are willing to take the lead
by declaring themselves to have the

answers, as many answers are not yet
known. The paralysis is made worse by
most institutions wanting to wait for
the result of the various consultations
and investigations, many of which have
not defined their dates of closure.
Importantly, the key European
regulators (such as the Bank of
England/FCA/PRA in the UK and FINMA
in Switzerland) have made it clear
that they are expecting the industry to
propose its own solution, and to be
prepared to demonstrate the profound
changes to management and staff
culture within each institution.
The answer therefore is for the
industry to propose a credible code

Individual Company Codes
Individual company codes have a
number of characteristics that make
them attractive. They can be written in
house (often by outside Counsel or hired
specialist advisors) and can be tailored to
match the look and feel of other policies
that apply to the same institution.
However, they can be very expensive to
produce, often to a confidence level that
is difficult to ascertain.

of conduct that can be applied across
the FX industry (and other wholesale
OTC financial products) and to which
the industry is willing to adhere and
promotes fairness and transparency.
It is important to note that the
regulators are NOT seeking to impose
a code of conduct. The BIS FX Code is
NOT regulation. The expertise resident
in the market should best determine
how it functions, provided that we can
achieve collect agreement. It is also
important that the market comprises
buyers and sellers of all shapes and
sizes, none of whom want to have
inappropriate regulation imposed upon
them, and all of whom want a fair and
effective solution.

They are usually written with the
specific bias of the institution in
mind, and by one person or a small
group with regard for protecting the
institution. This commercial bias may be
regarded with suspicion by clients.

“The expertise resident in
the market should best
determine how it functions”

Regional or Sector Codes
Regional codes, or codes written by
a specific sector of the industry, can
sometimes produce a better result.
They often address specific issues,
(say, non-deliverable forwards. Their
applicability is to the sector or region,

with limiting attributes for the broader,
global markets. In all cases, they risk
creating a fractured market, or an
uneven playing field, as regional codes
exhibit a bias that may favour one
region or sector over another.
Global Codes, such as the BIS Global FX
Code
The BIS FX Global Code solves these
problems for the industry in a way
superior to any previous efforts. It is
written by a group of professionals
and market practitioners for the use
of market practitioners. It provides
guidance on practical matters as well as
giving guidance on ethical and moral
issues. It demands that individuals be
accountable for their behaviour, but
also places emphasis on supervisory
responsibility and obligation.
Moving from Industry to Profession
For the industry to close out these
questions, it needs to find an
acceptable common standard of
professional behavior. It needs to go
down the path that so many industries
have, and establish professional
credentials, set standards, and set
barriers to entry that ensure we
continue to enjoy an effective and a
fair market.
One strong solution: ELAC – a true stateof-the-art E-Learning, Attestation and
Certification portal
Access to relevant up-to-date Codes of
Conduct
The ELAC Portal was designed by the ACI
FMA to permit this voluntary certification
on this common FX standard.
With ELAC, financial market
practitioners can learn, search, read,
and adhere to all codes relevant to their
industry sector, job role and experience
level 24/7, and are notified when
updates are published.

The resiliency of the FX market is legendary
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Key European regulators are expecting the industry to propose its own solution
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Demonstrate Adherence with Market
Practices & Self-Assessment
With ELAC, Codes of Conduct are
continuously challenged by wholesale
financial markets participants resulting
in new market practices and selfassessment questions in collaboration
with Market Practitioner Groups and
industry experts. u

MIS and RAG Dashboard
Qualify, quantify and compare
individual responsibility & senior
management accountability, with
Board-level information. This can drive
some of the important “culture and
conduct” conversations.
With education, training and use,
practitioners develop their own internal
“moral compass” and no longer
require tight, costly surveillance as staff
demonstrate their ability to conduct
their business appropriately.
Top ten reasons to subscribe to the
ELAC Portal
For all institutions, and therefore on a
Universal, Proportionate and Transparent
basis, the ELAC Portal has these
benefits:
1. It is Universal, as it can be applied to
all institutions and individuals across
the variety of market participants.
2. It is transparent, as it applies the
same code training and adherence
attestations in a participatory
manner, facilitating the exchange
of ideas. Drives individual
understanding of globally accepted
practice with respect to ethical
issues in the market, and reinforces
institutional endorsement of best
practices.
3. It is proportionate, as it can
be adopted by large or small
institutions and tailored to suit
the needs of senior management,
local regulators, and international
market expectations.
4. Provides significant cost savings
over unilateral solutions, and
tremendous administrative
efficiency by reducing expenditures
on consultants and lawyers, and
employees.
5. Provides a high value, market
standard, sustainable training
portal on FICC-related conduct
issues, (versus alternative forms,
and regulatory fines/investigations),
conserving energy, time and
financial resources, and providing
assurance of accuracy. It also enables
continuing education to wholesale
markets staff, fulfilling their interests
and requirements (CPD).
6. Matches the in-house training
with training provided externally
(reducing risk of inadequate

Published by ASP Media Ltd
Suite 10, 3 Edgar Buildings,
George Street, Bath,
BA1 2FJ, UK
Tel: + 44 (0)1736 74 11 44
coverage), supporting existing
in-house codes, policies and
compliance/ethics training.
7. Increases credibility of your front
office and back office staff in the
eyes of your leaders, colleagues,
clients, regulators, board of
directors, the media and the public.
8. Provides ownership of responsibility
for conduct at individual level and
as part of the first line of defence,
supported by globally accepted
exams, and assurance at the second
and third lines of defence.
9. Gives opportunity for strong
contribution to the improvement
within the industry on various
matters, with the ability to strongly
influence the future direction of the
industry.
10. Facilitates reduction of Pillar II
Capital requirement, through
mitigation of conduct and
reputational risk.
Experienced staff teach the less
experienced how to behave ethically,
and protect the interests of clients,
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shareholders, their employer and the
general public.
In Conclusion
The BIS Global FX Code is a tremendous
force for change in the industry, and
is remarkable in the sheer level of
determination and cooperation amongst
participants to work to get it right. Given
the natural tensions that exists between
participants, this is an unprecedented
positive. It brings the positive culture
change to the industry that regulators
and governments are demanding.
While company initiatives have largely
tackled issues, and leadership and
oversight remain the mandate of each
participant, we can rest assured that
complacency in this area is now rare.
What’s more, industry efforts to provide
opportunities for training and continued
development, such as the ELAC Portal,
remain evidence of the responsiveness
of the members in our market.
For more information visit:
acifma.com/elac
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