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Since its introduction in 1997, the FRM® designation has become the defacto standard for risk
managers globally. There are now over 30,000 people annually sitting for the FRM® exams and
that number is rapidly growing. This year, the Global Association of Risk Professionals
(GARP®), which administers the exam, has transitioned the program to a multi-year process
from a single exam. The topics covered in the FRM® exam range from Quantitative Foundations
& Fixed Income/ Credit Derivatives to Operational and Enterprise Risk Management. The FRM®

is a very demanding exam drawing questions from a wide array of topics.

Why partner with NYIF to prepare for the FRM® examination?
NYIF has developed two courses to supplement your studies and help prepare you for the Part I and Part
II exams. These intensive courses will cover the key topics and focus on the areas you need to know in order
to pass the exam. The course outlines include all the topics included in the FRM® Exam Study Guide and
should be used to complement your personal study of the syllabus and recommended reading materials
- some 300-400 hours if you are studying for both Parts.
By making NYIF your partner in preparing for the exam, you are taking an important step in achieving this
valued designation:
• You will be trained by the only leading training provider in the US to offer instructor-led

FRM® exam preparatory courses.
• We work with the Study Guide produced by the Association themselves - with readings

selected by the FRM® Committee every year as being representative of the theories
and concepts utilized by risk management professionals as they address current issues.

• Personalized attention – we will support you from initial inquiry through to passing the exam.
• Expert FRM® designated instructor – our tutor is an experienced trader and has passed the FRM®

Full examination. In addition, he is a CFA® charterholder.
• State of the art facilities - you will be taught at our hi-tech training center in midtown New York.

Who Would this Program Benefit?
Any FRM® exam candidate who is looking for a comprehensive supplement to their preparation for the
2010 FRM® Exam. From individual job titles (i.e. Accountant, Analyst, Chief Executive Officer, Chief
Financial Officer, Chief Investment Officer, Credit Analyst, Derivatives Trader, Compliance, Risk Man-
agement, Portfolio, Research, Trader, etc) to the industry (i.e. Academic, Asset Management, Broker-
age, Commercial Bank, Consultant, Corporation, Government Agency, Insurance, Investment Bank, Law
firm, Media, Professional Association, Regulatory Body, Retail Bank, Securities firm, Software vendor,
Technology, etc), the work experience of certified FRM-holders is very diverse. To ensure your current
and/ or past work experience meets this qualification, GARP® provides a sample list of qualifying job
titles in various industries, including financial risk management.
See www.garp.com/frmexam in LEARN section for the full list.
If you are not certain if your work experience meets this qualification after reviewing this list, please
submit your CV/Resume to frm@garp.com for further assistance.

Pre-requisites
FRM® candidates must purchase either the Texas Instruments BA II Plus (including BA II Plus Professional)
or Hewlett Packard 12C (including the HP 12C Platinum) or 10 B II or 20 B calculator for use in class.
Only these business calculators are authorized for use on the FRM exams in 2010. There will be no
exceptions to this policy. Should you use a non-authorized calculator at any time during the exam,
your answer sheets will not be graded.

Important: Attendance at a New York Institute of Finance FRM® exam preparation course does
not guarantee a passing grade on the FRM® exam. The New York Institute of Finance FRM®

exam preparation courses are not a substitute for individual study and preparation.



FINANCIAL RISK MANAGER (FRM®) PROGRAM

Session 1
FOUNDATIONS OF RISK MANAGEMENT
• Questions of Market Efficiency
- CAPM in the Real World
- Expectations of Return: foundation of pricing.

• Value at Risk
- Is the VaR Model Dead?
- Key assumptions in VaR: simplicity obscures
complexity

• Creating Value with Risk Management
- Cost of Capital and its implications for returns
- Price variation as risk

Session 2
FOUNDATIONS OF RISK MANAGEMENT
• Producing Superior Returns with RiskManagement
- Performance measurement and attribution -
Tracking Error
- Key Ratios: Sharpe
- CAPM: the foundations

• Beyond CAPM: APT
- Factor models

• Case Studies
- Risk failures
- Capital adequacy
- Ethics in Risk Management and the
GARP code of conduct

Session 3
QUANTITATIVE ANALYSIS
• Probability and Probability Distributions
- Estimations of Mean
- Standard deviation and its implications
for risk management
- Estimation of distributions (sampling)
- Discrete Probability Distributions
- Continuous probability distributions

• Linear Regression
- Two variable model
- Hypothesis testing
- Multiple regression models

Session 4
QUANTITATIVE ANALYSIS
• Monte Carlo Methods and VaR
• Volatility and Correlation: The Most important,
overlooked topic in Risk Management
- Estimations of correlation
- Estimations of volatility - Stochastic volatility
models, Lognormal volatility, Normal volatility

• GARCH Models
• Term structure of Volatility

Session 5
FINANCIAL MARKETS AND PRODUCTS
• John Hull’s Options, Futures and Other Derivatives
- The “Bible” of the derivatives markets
- Futures – Collateral, Clearing House operations
- Interest rates
- Forward interest rates
- Swaps
- Options - European, American, Bermudan
- Trading Strategies - Cheapest to deliver
- FX derivatives
- Equity derivatives
- Commodity derivatives

Session 6
FINANCIAL MARKETS AND PRODUCTS
• Measuring Portfolio Exposures
• Credit Risk
- Loan portfolios and expected losses

• Trading Risks
- Basis risk
- Forex risk - Managing sovereign risk exposures
- Corporate bond risks
- Hedging risks/ minimum variance

Session 7
VALUATION AND RISK MODELS
• VaR: In Depth Treatment
- “What is VaR exactly?”
- Types of VaR - Delta normal, Historical
simulation of VaR, Monte Carlo simulation
methods to determine VaR
- VaR for linear and Non-Linear Instruments -
Callable bonds, Mortgage backed instruments,
Convexity in MBS
- VaR for Credit, Operational, and Credit
Risk - Rating Agencies, Country Risk models

• Term Structure of interest Rates
- Discount factors
- Arbitrage enforced
- Yield curves

• Fixed Income Risk
• DV01
- Duration (first derivative)
- Convexity (second derivative)
- “Pay/Receive, Short/Long, Which way am I
going?”

Session 8
VALUATION AND RISK MODELS
• Introduction to Option Valuation
- Binomial tree models - Risk neutral pricing
- Black-Scholes-Merton Model - “What is wrong
with this model – assumes normality”, Why is
assumption of normality a fatal flaw, Do
markets follow normal probability distributions
- Option Greeks – Delta, Vega, Theta, Gamma

• Stress Testing and Scenario Analysis

FRM® EXAM PART I PREP COURSE Evening 6pm - 8.30pm
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Session 1
MARKET RISK MEASUREMENT
AND MANAGEMENT
• Advanced Option Analysis
- Volatility: Smile and Skew
- Introduction to Stochastic Volatility
- Exotic Options – Snowballs, Path Dependent
Options

• Advanced Fixed Income Risk Measures
- DV01 for parallel and non parallel Yield Curve

Shifts
- Key Rate Exposures
- Reading the Tea leaves: Yield Curve Science

Session 2
MARKET RISK MEASUREMENT
AND MANAGEMENT
• Beyond Duration: MBS risk factors
- MBS Market Overview
- Mortgage Backed Security Valuations
- Underwriting and Prepayment

• Advanced Risk Measures
• Expected Shortfall Risks
- Extreme Value Theory
- Tales of Tails and Copulas

Session 3
CREDIT RISK AND MANAGEMENT
• The 300 lb Gorilla: Sub-prime Securitization
• Credit Risk and Credit Derivatives
• VaR for highly illiquid assets
• Credit Linked Notes
- Structuring process – Securitization, Cash
& Synthetic CDOs

• Managing Credit Risks
• Evaluation of Counterparty risk
- Risk Mitigation
- Collateral requirements – Netting, Rating
Triggers

Session 4
CREDIT RISK AND MANAGEMENT
• Comprehensive Credit Derivatives
- Credit Linked Notes - Credit Default Swaps,
Applying Traditional Fixed income risk
measures to Credit

• Credit Specific Risks
• Probability of defaults
- Loss given default
- Recover rates

• Contingent Claims

Session 5
OPERATIONAL RISK MANAGEMENT
• Allocation of Capital and Returns
• Capital Adjusted Returns
- Firm-wide allocation of capital

• Correlations across asset classes

Session 6
OPERATIONAL RISK MANAGEMENT
• Enterprise level Risk Management
• Basel II - Minimum Capital Requirements,
Concentration risks, Liquidity Risk, Stress
Testing under Basel II

• Model Risk Management and Case Studies

Session 7
RISK MANAGEMENT AND
INVESTMENT MANAGEMENT
• General Portfolio Construction
• Performance Analysis of Portfolios
- Style Drift
- Analytic Methods of Portfolio Risks
- VaR and Risk Budgeting at the Portfolio Level
- Risk monitoring at Portfolio Level
- Risk Decomposition with a Portfolio

• Risk Budgeting/ Risk limits

Session 8
RISK MANAGEMENT AND
INVESTMENT MANAGEMENT
• Asset illiquidity, valuation and risk
measurement
- Pension fund Risk Management

• Fiduciary duty
• Strategy Specific Risks
• Arbitrage
- Equity Long/Short/Neutral

• Distressed debt
- Emerging Markets

FRM® EXAM PART II PREP COURSE Evening 6pm - 8.30pm

GARP does not endorse, promote, review or warrant the accuracy of the products or services offered by New York
Institute of Finance of FRM related information, nor does it endorse any pass rates claimed by the provider. Further, GARP
is not responsible for any fees or costs paid by the user to New York Institute of Finance nor is GARP responsible for any
fees or costs of any person or entity providing any services to New York Institute of Finance. FRM®, GARP® and Global
Association of Risk Professionals™, are trademarks owned by the Global Association of Risk Professionals, Inc.

Your Instructor
CHRISTIAN COOPER
NYIF instructor, Christian Cooper, designed and
created the studymaterials for the FRM® prep program.
He has over 10 years experience trading both equity
and fixed income derivative instruments and holds
both the CFA® and FRM® designations. Christian has
created the prep courses to include concepts and
theories in addition to "real-world" examples, high-
lighting what is most important on the exam and
focusing on the key elements necessary to accelerate
your learning and maximize your success.

FINANCIAL RISK MANAGER (FRM®) PROGRAM



ENROLLMENT APPLICATION

Your registration is not complete until payment is received
before the event.
Cancellation, Transfer and Substitution Policy: A full refund less a
cancellation fee of 10% will be applied to all cancellations received
in writing at least 21 calendar days before the event. Absolutely no
refund or credit will be given for cancellations received less than 21
calendar days before the event. A charge of 10% of the course fee
will be applied to all transfers that occur at least 21 calendar days
before the event. A participant may only transfer once within the pol-
icy guidelines.
Please note that visa issues are subject to the same refund policy
and refunds will not be offered due to the inability to obtain a visa.
Should a participant be unable to attend, a substitute may attend at
no extra charge provided NYIF receives notification of the substitu-
tion in writing before the event.
Incidental Expenses: NYIF is NOT responsible for covering airfare
or other travel costs incurred by registrants.
Venue details: Please refer to our website for venue location. Full
details will be sent to you upon registration.
Disclaimer:NYIF reserves the right to alter the contents of thiscourse
and/or the course instructors due to circumstances beyond our control.

FT Subscription: One subscription per attendee.
Subscriptions start within 6-8 weeks of start of course. US
only. FT.com included for all delegates.
Privacy Policy: NYIF takes your privacy seriously.
We collect and use personal information to provide you with
our information services, conduct market research surveys
and contact you with details of products and services we offer.
Tick the relevant boxes if you prefer not to receive
information about:
� NYIF products
� Pearson products
� Products or services offered jointly with, or other

organizations
If you have checked the third box, we will not disclose
your personal information to companies outside the
Pearson Group, except to business partners and
suppliers that process data on our behalf.
As we are an international group we may transfer your
data on a global basis for the purposes indicated above.
NEW YORK INSTITUTE OF FINANCE IS A SUBSIDIARY OF PEARSON, PLC.

ENROLLMENT POLICIES:

The program will be held at the New York Institute of Finance Headquarters, 1330 Avenue of the Americas, New York, NY 10019

P E R S O N A L I N F O R M A T I O N Required for all enrollments and orders.

� Mr. � Ms. � Mrs.

Last Name First Name Middle Initial

Firm Name

Title Department

Manager’s Name

Address (� Home � Work)

Ste./Fl.

City State Zip

Country

Phone ( ) Fax ( )

Email Address

� Please send me information via email (see privacy policy below) Are you a CPA?
How did you hear about us? � Yes � No

P A Y M E N T M E T H O D Required for all enrollments and orders.

� Company Check � American Express � Mastercard � Visa � Wire Transfer

If paying by credit card, complete and sign below

Name as on Card Cardholder Signature

Card Number Expiration Date /
If you would like to send your company check directly to our bank account, please make the check
payable to “New York Institute of Finance” and mail to:
Bank of America, 12562 Collection Center Drive, Chicago, Illinois 60693
I certify that the above information is correct. I am aware of the prerequisites for the course(s) for which I am
registering and have met the necessary requirements. I have read and understand the enrollment policies.

Attendee Signature Date

FRM10W

COURSE SELECTION Please tick the box for the course you wish to attend.
TITLE PRODUCT # DATE COST

� FRM® EXAM PART I PREP COURSE EXAM_3010 2 - 25 February 2010 $1,250

� FRM® EXAM PART I PREP COURSE EXAM_3010 2 - 25 March 2010 $1,250

� FRM® EXAM PART I PREP COURSE EXAM_3010 6 - 29 April 2010 $1,250

� FRM® EXAM PART II PREP COURSE Email us for notification when dates are confirmed $1,250

� Yes, I would be interested in the FRM® PART I and/ or II EXAM PREP Weekend Cram course,
please send me details - name, address or email below


