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Monday, November 23, 2020 
Top 10 risk and compliance related news stories and world events that (for 

better or for worse) shaped the week's agenda, and what is next 

 
Dear members and friends,  
 
The U.S. Government Accountability Office (GAO) is an 
independent, nonpartisan agency that works for Congress.  
It provides Congress and federal agencies with information 
that help the government save money and work more 
efficiently. 
 
I have just read the report “Aviation Cybersecurity - FAA Should Fully 
Implement Key Practices to Strengthen Its Oversight of Avionics Risks”. 
 
According to the report, the aviation ecosystem faces increasing risks to 
flight safety from a complex and diverse set of threats. In particular, the 
growing connectivity between airplane networks and systems and various 
other systems via the Internet increasingly presents more opportunities for 
cyberattacks.  
 
For example, critical data used by cockpit systems could be altered, 
someone with authorized access could intentionally or unintentionally 
misuse flight data, commercial components within avionics systems could 
contain vulnerabilities that enable cyberattacks, and malevolent hackers 
could seek to disrupt flight operations with various types of attacks on 
navigational data.  
 
It is important to note that, to date, there have been no reports of successful 
cyberattacks on an airplane’s avionics systems. Airplane and avionics 
manufacturers have undertaken extensive measures to thwart any such 
attacks.  
 
However, the evolving cyber threat landscape, combined with the 
increasing use of internal networks on airplanes and the increasing 
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connections between airplanes and external sources, could lead to 
increasing risks for future flight safety. 
 

 
 
GAO was asked to review the FAA’s oversight of avionics cybersecurity 
issues. The objectives of this review were to: 
 
(1) describe key cybersecurity risks to avionics systems and their potential 
effects,  
 
(2) determine the extent to which FAA oversees the implementation of 
cybersecurity controls that address identified risks in avionics systems, and  
 
(3) assess the extent to which FAA coordinates internally and with other 
government and industry entities to identify and address cybersecurity 
risks to avionics systems.  
 
To do so, GAO reviewed information on key cybersecurity risks to avionics 
systems, as reported by major industry representatives as well as key 
elements of an effective oversight program, and compared FAA’s process 
for overseeing the implementation of cybersecurity controls in avionics 
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systems with these program elements. GAO also reviewed agency 
documentation and interviewed agency and industry representatives to 
assess FAA’s coordination efforts to address the identified risks. 
 

 
 
Read more at Number 1 below. Welcome to our top 10 list. 
 
Best regards, 
 

 
George Lekatis 
President of the IARCP 
1200 G Street NW Suite 800,  
Washington DC 20005, USA 
Tel: (202) 449-9750 
Email: lekatis@risk-compliance-association.com 
Web: www.risk-compliance-association.com 
HQ: 1220 N. Market Street Suite 804,  
Wilmington DE 19801, USA  
Tel: (302) 342-8828 
 

 

mailto:lekatis@risk-compliance-association.com
http://www.risk-compliance-association.com/
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Aviation Cybersecurity 
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Oversight of Avionics Risks 
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New Airflow Videos Show Why Masks With Exhalation Valves Do 
Not Slow the Spread of COVID-19 
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Company Products 
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Number 6 (Page 23) 

Railway Cybersecurity 
 

 
 

Number 7 (Page 26)  

EBA publishes the methodology for the 2021 EU-wide stress test 
 

 
 

Number 8 (Page 28) 

The EBA reminds financial institutions of the need for readiness 
in view of the Brexit transition period ending on 31 December 
2020 
 

 
 

Number 9 (Page 32) 

Monetary policy in a pandemic emergency 
Christine Lagarde, President of the European Central Bank, at the ECB 
Forum on Central Banking (virtual event), Frankfurt am Main. 
 

 
 

Number 10 (Page 35) 

DARPA’s Early Investment in COVID-19 Antibody Identification 
Producing Timely Results 
P3 Performer, AbCellera, receives U.S. FDA emergency use authorization 
for monoclonal antibody therapy developed with Eli Lilly and Company 
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Number 1 

Aviation Cybersecurity 
FAA Should Fully Implement Key Practices to Strengthen Its 
Oversight of Avionics Risks 
 

 
 

Modern airplanes are equipped with networks and systems that share data 
with the pilots, passengers, maintenance crews, other aircraft, and 
air-traffic controllers in ways that were not previously feasible (see fig. 1).  
 

 
 

As a result, if avionics systems are not properly protected, they could be at 
risk of a variety of potential cyberattacks.  
 
Vulnerabilities could occur due to: 
 
(1) not applying modifications (patches) to commercial software,  
 
(2) insecure supply chains,  
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(3) malicious software uploads,  
 
(4) outdated systems on legacy airplanes, and  
 
(5) flight data spoofing.  
 

 
 

To date, extensive cybersecurity controls have been implemented and there 
have not been any reports of successful cyberattacks on an airplane’s 
avionics systems.  
 
However, the increasing connections between airplanes and other systems, 
combined with the evolving cyber threat landscape, could lead to increasing 
risks for future flight safety. 
 
The Federal Aviation Administration (FAA) has established a process for 
the certification and oversight of all US commercial airplanes, including the 
operation of commercial air carriers (see fig. 2).  
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While FAA recognizes avionics cybersecurity as a potential safety issue for 
modern commercial airplanes, it has not fully implemented key practices 
that are necessary to carry out a risk-based cybersecurity oversight 
program. 
 
Specifically, FAA has not: 
 
(1) assessed its oversight program to determine the priority of avionics 
cybersecurity risks,  
 
(2) developed an avionics cybersecurity training program,  
 
(3) issued guidance for independent cybersecurity testing, or  
 
(4) included periodic testing as part of its monitoring process.  
 
Until FAA strengthens its oversight program, based on assessed risks, it 
may not be able to ensure it is providing sufficient oversight to guard 
against evolving cybersecurity risks facing avionics systems in commercial 
airplanes. 
 
GAO has previously identified key practices for interagency collaboration 
that can be used to assess interagency coordination.  
 
FAA coordinates with other federal agencies, such as the Departments of 
Defense (DOD) and Homeland Security (DHS), and with industry to 
address aviation cybersecurity issues.  
 
For example, FAA co-chairs the Aviation Cyber Initiative, a tri-agency 
forum with DOD and DHS to address cyber risks across the aviation 
ecosystem.  
 
However, FAA’s internal coordination activities do not fully reflect GAO’s 
key collaboration practices.  
 
FAA has not established a tracking mechanism for monitoring progress on 
cybersecurity issues that are raised in coordination meetings, and its 
oversight coordination activities are not supported by dedicated resources 
within the agency’s budget.  
 
Until FAA establishes a tracking mechanism for cybersecurity issues, it may 
be unable to ensure that all issues are appropriately addressed and 
resolved.  
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Further, until it conducts an avionics cybersecurity risk assessment, it will 
not be able to effectively prioritize and dedicate resources to ensure that 
avionics cybersecurity risks are addressed in its oversight program. 
 
To read more:  
https://www.gao.gov/assets/720/710095.pdf 
 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

https://www.gao.gov/assets/720/710095.pdf
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Number 2 

New Airflow Videos Show Why Masks With Exhalation Valves Do 
Not Slow the Spread of COVID-19 
 

 
 

Many people wear masks in public to slow the spread of COVID-19, as 
recommended by the Centers for Disease Control and Prevention (CDC). 
However, masks with exhalation valves do not slow the spread of the 
disease, and now, new videos from the National Institute of Standards and 
Technology (NIST) show why.  
 
The videos, which show airflow patterns through masks with and without 
exhalation valves, were created by NIST research engineer Matthew 
Staymates. The videos were published, along with an accompanying 
research article, in the journal Physics of Fluids. 
 
“When you compare the videos side by side, the difference is striking,” 
Staymates said. “These videos show how the valves allow air to leave the 
mask without filtering it, which defeats the purpose of the mask.” 
 
Exhalation valves, which make masks easier to breathe through and more 
comfortable, are appropriate when the mask is meant to protect the wearer. 
For instance, valved masks can protect workers from dust at a construction 
site or hospital workers from infected patients.   
 
The masks that the CDC recommends for slowing the spread of COVID, 
however, are mainly meant to protect people other than the wearer. They 
slow the spread of the disease by capturing exhaled droplets that might 
contain the virus. Even people without symptoms should wear masks, 
according to the CDC, because it is possible to be infected but not show 
symptoms. 
 
“I don’t wear a mask to protect myself. I wear it to protect my neighbor, 
because I might be asymptomatic and spread the virus without even 
knowing it,” Staymates said. “But if I’m wearing a mask with a valve on it, 
I’m not helping.” 
 
Staymates is an expert in flow visualization techniques that allow him to 
capture the movement of air on camera. His usual research involves new 
technologies for detecting explosives and narcotics at airports and shipping 
facilities by sniffing out traces of those materials in the air. He recently 
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turned his expertise toward masks to help develop new ways to measure 
and improve their performance. 
 
Staymates created two videos using different flow visualization techniques. 
The first video (above) was created using what is known as a schlieren 
imaging system, which causes differences in air density to show up on 
camera as patterns of shadow and light. 
 
With a schlieren imaging system, exhaled breath becomes visible because it 
is warmer, and therefore less dense, than the surrounding air. This video 
only shows the movement of air itself, not the movement of exhaled 
droplets in the air.  
 
On the left, Staymates is wearing an N95 respirator mask with a valve, 
which allows exhaled air to stream into the environment unfiltered. On the 
right, there is no valve, and the air passes through the mask, which filters 
out most of the droplets. 
 
Staymates created the second video using a light-scattering technique. 
 
For the second video, Staymates built an apparatus that emits air at the 
same velocity and tempo as a resting adult, then connected that device to a 
mannequin.  
 
As a stand-in for exhaled droplets, the air carries water droplets in a range 
of sizes typical of the droplets that people emit in their breath when 
exhaling, speaking and coughing. A high-intensity LED light behind the 
mannequin illuminates the airborne droplets, causing them to scatter the 
light and show up brightly on camera. 
 
In contrast to the schlieren video, this video shows the movement of 
droplets in air. On the left, droplets escape unfiltered through the valve of 
an N95 mask. In the middle, there is no valve and no breath is visible 
because the mask has filtered out the droplets. On the right, no mask is 
worn. 
 
The use of a mannequin and a mechanical breathing apparatus allowed 
Staymates to observe airflow patterns while holding steady the breathing 
rate, air pressure and other variables.  
 
In addition, the videos produced by light scattering can be analyzed by a 
computer in a way that schlieren images cannot. Staymates wrote computer 
code that calculated the number of bright pixels in the video and used that 
to estimate how many droplets were in the air.  
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This is not a true measure of the number of droplets because 
two-dimensional video cannot capture what’s happening in the full 
three-dimensional volume of air. However, the resulting numbers provide 
trends that can be analyzed to better understand the airflow dynamics of 
different types of masks. 
 
This research project looked at only one type of valved mask; different types 
of valved masks will perform differently. Also, masks that are not 
tight-fitting will allow some air to escape around the mask rather than 
filtering through it. This can also compromise the filtering performance of 
the mask. 
 
But the main effect of valves is visible in these videos. Staymates hopes the 
videos help people understand — at a glance — why masks meant to slow 
the spread of COVID-19 should not have valves. 
 
To read more: 
https://www.nist.gov/news-events/news/2020/11/new-airflow-videos-sho
w-why-masks-exhalation-valves-do-not-slow-spread 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

https://www.nist.gov/news-events/news/2020/11/new-airflow-videos-show-why-masks-exhalation-valves-do-not-slow-spread
https://www.nist.gov/news-events/news/2020/11/new-airflow-videos-show-why-masks-exhalation-valves-do-not-slow-spread
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Number 3 

Implementation and Effects of the G20 Financial Regulatory 
Reforms - 2020 Annual Report 
 

 
 

 
 
The G20 reforms that followed the 2008 crisis have served the financial 
system well during the pandemic. 
 
- The COVID-19 shock hit a global financial system that is more resilient 

and better placed to sustain financing to the real economy as a result of 
progress made in implementing the G20 reforms. 

 
- Greater resilience of major banks at the core of the financial system has 

allowed the system largely to absorb, rather than amplify, the 
macroeconomic shock. Bold and decisive actions by authorities have 
helped maintain global financial stability. 

 
- Monetary, fiscal and prudential responses by authorities to the 

pandemic sustained the supply of credit to the real economy, supported 
financial intermediation, and preserved the resilience of the financial 
system. Coordinated action between jurisdictions, including through 
the FSB, helped preserve a level playing field and avoid market 
fragmentation. 

 
- The large majority of regulatory and supervisory measures introduced 

by authorities made use of the flexibility built into existing international 
standards, though there have been a few instances where individual 
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temporary measures went beyond this flexibility. Given the pandemic, 
there has been limited additional progress in implementing G20 
reforms since last year. 

 
- Acknowledging the extraordinary circumstances, the FSB and 

standard-setting bodies (SSBs) have extended implementation 
deadlines for certain international reforms to provide additional 
capacity for firms and authorities to respond to the COVID-19 shock. 

 
- Regulatory adoption of several core Basel III elements has generally 

been timely to date, although there have been delays in implementing 
other Basel III standards. Implementation of over-the-counter (OTC) 
derivatives reforms is also well-advanced. 

 
- Substantial work remains to operationalise resolution plans for 

systemically important banks and implement effective resolution 
regimes for insurers and central counterparties (CCPs). Work is also 
ongoing at the international level to enhance CCP resilience, recovery 
and resolution, and to make trade reporting truly effective. The 
implementation of non-bank financial intermediation (NBFI) reforms 
continues but it is at an earlier stage than other reforms. The pandemic 
provides an opportunity to assess the effectiveness of the reforms... 

 
- An FSB evaluation based on information collected prior to the 

pandemic finds that toobig-to-fail (TBTF) reforms have made banks 
more resilient and resolvable, resulting in significant net benefits for 
society. The evaluation also finds some gaps that need to be addressed. 

 
- The COVID-19 pandemic represents the first major global test of the 

post-crisis financial system, and an opportunity to examine whether 
reforms have worked as intended.  

 
- The question of whether the flexibility provided by authorities is 

actually used by financial institutions – for example, in the case of bank 
capital and liquidity buffers – may require particular attention and will 
inform discussions of future policy adjustments, including on the 
eventual exit from temporary measures.  

 
- The extraordinary policy measures taken in response to the financial 

market turmoil in March raise issues for further consideration. The 
FSB’s holistic review of the turmoil considers the implications for 
regulatory and supervisory policies, especially for NBFI. The FSB and 
SSBs will carry out further work to identify potential lessons learned 
from the COVID-19 experience for international standards. 
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To read more:  

https://www.fsb.org/wp-content/uploads/P131120-1.pdf 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

https://www.fsb.org/wp-content/uploads/P131120-1.pdf
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Number 4 

The Use of Supervisory and Regulatory Technology by 
Authorities and Regulated Institutions 
Market developments and financial stability implications 
 

 
 

Technology and innovation are transforming the global financial landscape, 
presenting opportunities, risks and challenges for regulated institutions 
and authorities alike.  
 
A significant area of innovation is the application of new technologies to 
help authorities to improve their supervisory capabilities – known as 
‘SupTech’ --- and by institutions to meet their regulatory requirements – 
known as ‘RegTech’.  
 
The opportunities offered by SupTech and RegTech have been created by a 
combination of factors that have come to the fore in recent years.  
 
These include the substantial increase in availability and granularity of 
data, and new infrastructure such as cloud computing and application 
programming interfaces (APIs) which allow large data sets to be collected, 
stored and analysed more efficiently.  
 
Authorities and regulated institutions have both turned to these 
technologies to help them manage the increased regulatory requirements 
that were put in place after the 2008 financial crisis. SupTech and RegTech 
tools could have important benefits for financial stability.  
 
For authorities, the use of SupTech could improve oversight, surveillance 
and analytical capabilities, and generate real time indicators of risk to 
support forward looking, judgement based, supervision and policymaking.  
 
For regulated institutions, the use of RegTech could improve compliance 
outcomes, enhance risk management capabilities and generate new insights 
into the business for improved decision-making.  
 
For both authorities and regulated institutions, the efficiency and 
effectiveness gains, and possible improvement in quality arising from 
automation of previously manual processes, is a significant consideration.  
 
Given these benefits, it is not surprising that SupTech is a strategic priority 
for an increasing number of authorities.  
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Based on a survey of FSB members, the majority of respondents had a 
SupTech, innovation or data strategy in place, with the use of such 
strategies growing significantly since 2016.  
 
The most common ‘use cases’ reported by authorities for SupTech tools 
were in the areas of regulatory reporting and data management.  
 
The use of SupTech for ‘misconduct analysis’ and microprudential 
supervision has increased in recent years, whereas use cases for market 
surveillance were reported as having reduced somewhat.  
 
Over half of survey respondents reported having a formal development or 
testing platform for SupTech tools.  
 
Artificial intelligence applications were the most commonly deployed 
SupTech tool and were expected to remain so into the future.  
 
FSB members reported that the growth in SupTech strategies could be 
explained by both supply and demand side drivers.  
 
The potential for gains in ‘efficiency and effectiveness’ of regulatory 
processes, and the possibility for ‘improved insights’ into risk and 
compliance developments were, by a large margin, the most commonly 
cited demand side drivers for SupTech strategies.  
 
On the supply side, the most frequently mentioned drivers were the 
development of data strategies, increased availability of AI techniques, and 
emergence of machine-readable data.  
 
Despite the opportunities and benefits of SupTech and RegTech, authorities 
are vigilant to possible risks that could arise from the use of such 
technologies.  
 
Survey responses indicated that the risk reported to be of greatest concern 
was around resourcing, followed by concerns around cyber risk, 
reputational risk and data quality issues.  
 
Whilst these risks were reported as of most common concern, research 
indicated a range of possible issues including over reliance on SupTech 
tools (particularly a risk that over-reliance on methods built on historic 
data could lead to incorrect inferences about the future) and the potential 
for limited transparency or ‘explainability’ in the design and outputs of 
tools.  
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Authorities also reported a range of challenges in designing and 
implementing a SupTech strategy.  
 
These included, unsurprisingly, issues around skills and resourcing, data 
quality and considerations around integration of SupTech into internal 
processes.  
 
Governance and accountability over the use of SupTech tools also emerged 
as an area for focus.  
 
Looking to the future, a range of themes emerged as areas which might 
benefit from further exploration and consideration by authorities as they 
develop their SupTech and RegTech strategies.  
 
These included the importance of senior management buy in, early 
engagement with users of tools (e.g. supervisors) and collaborations both 
between authorities, but also with technology vendors and regulated 
institutions.  
 
The potentially catalytic role of data standards and the importance of 
effective governance frameworks for the use of SupTech and RegTech were 
also emphasised.  
 
Finally, the report contains a variety of case studies giving practical 
examples of deployment of SupTech and RegTech tools.  
 
These include a number of examples related to the COVID-19 experience, 
which has served both to increase interest in SupTech and RegTech, but 
also to illustrate where authorities have been able to deploy these solutions 
to support remote working, crisis response and enhanced surveillance and 
supervision. 
 
To read more:   
https://www.fsb.org/wp-content/uploads/P091020.pdf 
 

 
 
 
 
 
 

https://www.fsb.org/wp-content/uploads/P091020.pdf
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Number 5 

Keynote Address: ALI CLE 2020 Conference on Life Insurance 
Company Products 
Dalia Blass, Director, Division of Investment Management 
 

 
 

Introduction 
 
Good morning and thank you Stephen Roth for the kind introduction and 
the warm welcome. I would like to start by wishing you, your families and 
colleagues good health during these difficult and often unnerving times.  
 
This is my fourth year that I have been invited to speak at this conference, 
although now in a virtual setting.  
 
I appreciate the opportunity to connect and engage with you, especially at a 
time when constructive dialogue and exchange of ideas are perhaps more 
important than ever. 
 
Today, I would like to reflect on the work of the Division and its 
accomplishments this year.  
 
As my remarks today will make clear, nothing stops the incredible, talented 
staff in the Division of Investment Management. 
 
While the staff made significant progress on numerous important projects 
and initiatives since last fall, we also faced new challenges and risks posed 
by a pandemic that continues to disrupt our lives.  
 
I will begin by talking about those challenges and the Division’s response to 
the COVID-19 market disruptions.  
 
Then I will focus on three areas that have guided our work throughout my 
tenure: first, our efforts to modernize regulations and facilitate healthy 
innovation; second, the significant headway we made on our investor 
experience initiative; and third, our efforts to be more efficient regulators of 
the asset management industry. 
 
Before I begin, I want to remind you that I am speaking today only for 
myself and not for the Commission, the Commissioners, or the staff.[1] 
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COVID-19 Response, Industry Engagement and Data Driven 
Policymaking 
 
It is almost impossible to have a discussion about the past year without 
addressing the COVID-19 pandemic and resulting market disruptions. As 
each one of you is aware from your own personal experiences, the pandemic 
has caused disruptions to how businesses function, impacting the 
operational and strategic plans of companies and regulators alike.  
 
I am incredibly proud of how the Division’s staff responded. We have 
remained focused on pragmatic solutions that protect investors, ensure 
market integrity and foster capital formation at a time when each of these 
elements of our mission was under significant stress. 
 
The staff has worked around the clock to understand the effects of the 
pandemic on our registrants and the market.  
 
In particular, I commend the team in the Division’s Analytics Office, which 
includes our data analysts, examiners, ERISA, exchange-traded fund (ETF), 
money market fund (MMF), operations and portfolio specialists.  
 
This team has led our efforts to engage with registrants on a variety of 
critically important issues faced by market participants in the past few 
months, including those involving ETFs, MMFs, and mutual funds facing 
substantial outflows.  
 
The team continues to analyze data that we receive from registered funds 
and advisers to better inform the Division’s and the Commission’s 
assessment of how various market segments functioned in the past few 
months.  
 
The team has also conducted hundreds of industry outreach calls designed 
to garner insight directly from market participants. 
 
The team has also played an important role in our efforts to maintain 
constructive dialogue with international regulators and has become an 
integral part of our interoffice and interagency monitoring efforts.  
 
For example, the team’s outreach and data analysis contributed to the 
efforts of a cross-divisional working group that is monitoring and 
responding to the effects of COVID-19 on the securities markets.  
 
Members of this group recently issued a report and held a roundtable on 
the interconnectedness of the U.S. credit markets. 
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Staff from across the Division, including the Chief Counsel’s, Chief 
Accountant’s and Rulemaking Offices also played a key role in our 
emergency response to the pandemic while continuing their work on other 
important issues. 
 
In particular, since the beginning of the COVID-19 market disruptions the 
Chief Counsel’s Office was instrumental in drafting recommended 
Commission relief and staff statements that provided much needed 
flexibility to funds and advisers. 
 
They also responded to a tremendous variety of novel and fast-developing 
questions from the industry and published responses to many 
COVID-related frequently asked questions. 
 
Among other things, the relief provided reasonable accommodations to 
filing and delivery requirements for funds and investment advisers, 
expanded the tools available to funds for obtaining credit, and permitted 
fund boards to meet virtually. 
 
To date, Division staff have contributed to more than 20 COVID-related 
temporary rules, exemptive orders, staff no-action letters, and other staff 
statements. 
 
The Division’s work related to the impact of COVID-19 is ongoing.  
 
First, we are continuing data-driven conversations with the industry and 
analyzing the experiences of market participants.  
 
Our engagement covers a variety of issues, often simultaneously, including 
those involving ETFs with market price deviations from net asset value and 
MMFs approaching regulatory limits on liquidity.  
 
Second, we are considering whether some of the temporary, conditional 
relief should be extended.  
 
For example, the Commission granted an order that temporarily permits 
fund boards to meet virtually and we have heard from boards and other 
interested parties that they would like to see some form of that relief made 
permanent.  
 
I also encourage you to engage with us if you have views on how long the 
temporary relief should remain available.  
 
Should any of the relief that expires on a specific date be extended, and 
when would it be okay to terminate the relief that expires only after staff 
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notice? In considering any next steps, we will continue to monitor the 
current situation and consider all necessary and appropriate actions to 
assist market participants. 
 
To read more: 
https://www.sec.gov/news/speech/blass-keynote-address-ali-cle-2020-life
-insurance-company-products 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

https://www.sec.gov/news/speech/blass-keynote-address-ali-cle-2020-life-insurance-company-products
https://www.sec.gov/news/speech/blass-keynote-address-ali-cle-2020-life-insurance-company-products
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Number 6 

Railway Cybersecurity 
 

 
 

The rail ecosystem is well defined and organised, with several roles and 
responsibilities shared between the stakeholders. The table and figure 
below depict and describe the ecosystem actors. 
 

 

 

The railway sector enables goods and passengers to be transported within 
countries and across borders, and is key to the development of the 
European Union.  
 
The main players within this sector are the railway undertakings (RU), in 
charge of providing services for the transport of goods and/or passengers 
by rail; and the infrastructure managers (IM), in charge of establishing, 
managing and maintaining railway infrastructure and fixed installation, 
including traffic management, control-command and signalling, but also 
station operation and train power supply.  
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Both are in the scope of the NIS Directive, and their identification as 
operator of essential service (OES) respects the transposition of laws to the 
majority of member states. 
 
According to surveys and interviews conducted under this study, overall 
trends for the implementation of the NIS Directive for operator of essential 
service (OES) in the railway sector are as follows: 
 
- The general implementation of security measures regarding governance 

and the ecosystem is heterogeneous and low compared to other types of 
measures. Most mature OES have already been applying these 
measures for a long time. Meanwhile for less mature OES, 
implementation of these measures has just started. 

 
- Protective security measures seem to be the best implemented. While 

cybersecurity basics appear to be already implemented, security 
measures requiring advanced technical expertise show a lower level of 
implementation. In the special context of operational technology (OT) 
(legacy, number of systems, dependence on suppliers, safety concerns), 
it is often impossible to implement security basics without applying 
compensating countermeasures, 

 
- For defensive security measures, the simplest security measures (e.g. 

communications with competent authorities and computer security 
incident response teams) seem to be well implemented. Others, 
however, are rarely or not implemented, as they require considerable 
cybersecurity expertise and maturity (e.g. log correlation and analysis), 

 
- For resilience measures, the level of implementation appears to be 

good. Managing crises and incidents is part of the daily business of the 
railway sector.  

 
However, this must be qualified: there are still opportunities to improve 
the full integration of new cybersecurity threats into existing processes 
for dealing with crises and ensuring resilience. 
 

The study also identifies the main challenges faced by the sector to enforce 
the NIS Directive: 
 
- Railway stakeholders must strike a balance between operational 

requirements, business competitiveness and cybersecurity, while the 
sector is undergoing digital transformation which increases the need for 
cybersecurity. 
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- Railway stakeholders depend on suppliers with disparate technical 
standards and cybersecurity capabilities, especially for operational 
technology. 

 
- OT systems for railways have been based on systems that were at a point 

in time secure according to the state-of-the art but due to the long 
lifetime of systems they eventually become outdated or obsolete. This 
makes it difficult to keep them up-to-date with current cybersecurity 
requirements. Furthermore, these systems are usually spread across the 
network (stations, track, etc.), making it difficult to comprehensively 
control cybersecurity. 

 
- Railway operators report issues of low cybersecurity awareness and 

differences in culture, especially among safety and operations 
personnel. 

 
- Existing rail specific regulation doesn’t include cybersecurity 

provisions. OES often have to comply with non-harmonized 
cybersecurity requirements deriving from different regulations. 
 

To read more: 

https://www.enisa.europa.eu/publications/railway-cybersecurity 
 

 
 

 

https://www.enisa.europa.eu/publications/railway-cybersecurity
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Number 7 

EBA publishes the methodology for the 2021 EU-wide stress test 
 

 
 

The European Banking Authority (EBA) published today the final 
methodology, draft templates and template guidance for the 2021 EU-wide 
stress test along with the key milestones of the exercise.  
 
The methodology and templates include some targeted changes compared 
to the postponed 2020 exercise, such as the recognition of FX effects for 
certain P&L items, and the treatment of moratoria and public guarantees in 
relation to the current Covid-19 crisis.  
 
The stress test exercise will be launched in January 2021 with the 
publication of the macroeconomic scenarios and the results published by 31 
July 2021. 
 
Like the previous ones, the 2021 EU-wide stress test is a bottom-up exercise 
with constraints, including a static balance sheet assumption.  
 
The exercise is primarily a diagnostic tool focused on the assessment of the 
impact of adverse shocks on the solvency of banks.  
 
Banks are required to estimate the evolution of a common set of risks 
(credit, market, counterparty and operational risk) under an adverse 
scenario.  
 
In addition, banks are requested to project the impact of the scenarios on 
the main income sources. 
 
A draft version of the stress test templates is also published along with a 
template guidance. The draft version of the templates and template 
guidance can still be subject to minor technical adjustments before its final 
publication.  
 
Along with the methodology, the sample of banks participating in the 
exercise is also published. 
 
Key milestone dates of the 2021 EU-wide stress test exercise 
 
- Launch of the exercise at the end of January 2021; 
- First submission of results to the EBA at the beginning of April 2021; 
- Second submission to the EBA in mid-May 2021; 
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- Third submission to the EBA at the end of June 2021 
- Final submission to the EBA in mid-July 2021; 
- Publication of results by end-July 2021. 
 

 
 
To read more: 
https://eba.europa.eu/eba-publishes-methodology-2021-eu-wide-stress-te
st 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

https://eba.europa.eu/eba-publishes-methodology-2021-eu-wide-stress-test
https://eba.europa.eu/eba-publishes-methodology-2021-eu-wide-stress-test
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Number 8 

The EBA reminds financial institutions of the need for readiness 
in view of the Brexit transition period ending on 31 December 
2020 
 

 
 

- The transition period agreed between the EU and the UK following the 
UK withdrawal from the EU on 1 February 2020 will end on 31 
December 2020 meaning that EU law will stop to apply in the UK from 
1 January 2021. From that date provision of financial services from UK 
authorised institutions to EU customers on a cross-border basis 
(passporting) will no longer be possible. 

 
- UK financial institutions offering services to EU customers should (1) 

ensure they have obtained the necessary authorisations from EU 
competent authorities and have effectively established themselves 
before the end of the transition period, and (2) provide adequate 
information to their EU customers regarding the availability of services 
after the end of the transition period. 

 
- eIDAS certificates issued to the UK-based account information service 

providers and payment initiation service providers should be revoked 
and no longer supported. 

 
- Payment service providers should include additional details regarding 

the payer and the payee for the transfer of funds between the EU and 
UK. 

 
The European Banking Authority (EBA) reminds financial institutions 
affected by the end of the transition period to finalise the full execution of 
their contingency plans in accordance with the conditions agreed with 
relevant competent authorities before the end of the transition period on 31 
December 2020.  
 
The EBA also reminds institutions to ensure adequate communication 
regarding their preparations and possible changes to any affected EU 
customers. 
 
Finalisation of preparations and effective establishment in the EU as 
agreed with relevant competent authorities 
 
In order to continue to provide services in the EU, UK-based financial 
institutions need to finalise their authorisations from the EU competent 
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authorities and fully establish their EU-based operations in accordance 
with the conditions and establishment plans agreed with the relevant 
competent authorities.  
 
In particular, financial institutions should ensure that associated 
management capacity, including appropriate risk management capabilities, 
is effectively in place in the EU, and is commensurate to the magnitude, 
scope and complexity of their activities and the risks they generate in their 
EU operations.  
 
Financial institutions are reminded of the need to have clearly articulated 
and appropriate booking arrangements, to meet the outsourcing 
requirements as provided in the EBA Guidelines on outsourcing 
arrangements, and not to outsource activities to such an extent that they 
operate as ‘empty shell’ companies as also provided in the EBA Opinion on 
preparations for the withdrawal of the United Kingdom from the EU. 
 
Despite significant action by many financial institutions, and the steps 
taken by EU public authorities to address financial stability concerns 
(notably the European Commission’s time-limited equivalence decision to 
give financial institutions 18 months access to UK central counterparties 
(CCPs) and call upon them to reduce their exposures to and reliance on 
those CCPs), even the institutions that have already obtained all necessary 
authorisations and permissions should remain vigilant.  
 
In this regard, financial institutions are also reminded to complete the 
necessary actions regarding the repapering of contracts with their EU 
clients. 
 
The EU supervisory authorities continue to pay specific attention to the 
preparations of payment and electronic money institutions, where many 
services in the EU have been provided by UK-based institutions on a 
cross-border basis benefiting from the EU’s Single Market passporting 
arrangements. 
 
In their preparations for the end of the transition period and ramping up of 
their EU operations, financial institutions should duly comply with all 
applicable EU legislation and pay particular attention to prudential, 
consumer protection and AML/CFT requirements. 
 
Payments and payment services 
 
The EBA draws to the attention of market participants that any eIDAS 
certificate issued to UK-based third party providers under the Payment 
Services Directive (PSD2) - in particular to account information service 
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providers and payment initiation service providers, or TPPs - for the 
purpose of identification towards EU-based account servicing payment 
service providers (ASPSPs) will, as of the end of the transition period on 31 
December 2020, no longer meet the legal requirements of Article 34 of the 
Commission Delegated Regulation (EU) 2018/389, since these providers 
will no longer have an EU authorisation number and no longer be 
authorised/registered by a competent authority of an EU Member State. 
 
In that regard, the EBA also calls upon qualified trust service providers in 
the EU that have issued eIDAS certificates to the UK-based TPPs for the 
purpose of identification under the aforementioned Delegated Regulation 
to revoke said certificates at the end of the transition period in order to 
prevent unauthorised access to customer payment accounts held at 
EU-based ASPSPs. 
 
Furthermore, the EBA highlights to EU-based payment service providers 
(PSPs) their obligations under the Regulation (EU) 2015/847 (the Wire 
Transfer Regulation or ‘WTR’) and reminds them that, as of the end of the 
transition period, transfers of funds to/from the UK will be subject to the 
WTR requirements concerning payments from/to outside the EU. 
 
In particular, under the WTR, PSPs need to provide more detailed 
information on the payer and the payee for transfers of funds from/to 
outside the EU, compared to intra-EU transfers where all PSPs involved in 
the payment chain are established in the EU.  
 
This means that, as of the end of the transition period: 
 
- for transfers of funds from the EU to the UK, EU-based PSPs of the 

payer will need to ensure that these transfers include, in addition to the 
information regarding the payer's payment account number or a unique 
transaction identifier, also information on the payer's name and either 
the payer's address, official personal document number, customer 
identification number or the date/place of birth (see Article 4(1) of the 
WTR). The payer's PSP will also need to verify the accuracy of the 
information obtained (Article 4(4) of the WTR). This is without 
prejudice to the requirements applicable to PSPs under Regulation (EU) 
No 260/2012 (the SEPA Regulation); 

 
- for transfers of funds from the UK into the EU, EU-based PSPs of the 

payee will need to ensure that they have the necessary procedures in 
place to detect whether the required information on the payer is 
included in the transfer message, and to implement effective risk-based 
procedures for determining whether to execute, reject or suspend 
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transfers of funds lacking the complete payer and payee information 
that is required (Articles 7-8 of the WTR). 

 
The EBA also notes that as of 1 January 2021, the SEPA rules applicable to 
SEPA credit transfers (SCT) and SEPA direct debits (SDD) from/to 
non-EEA jurisdictions will become applicable to SCT/SDD transactions 
with the UK. In this regard, the industry should take note of the statements 
issued by the European Payment Council. 
 
Communication to customers 
 
The EBA is calling on all financial institutions affected by the end of the 
transition period, and in particular, those offering financial services to 
EU-based customers on a cross-border basis and benefiting from the 
passporting arrangement, to adequately and timely inform their EU-based 
customers of any actions they are taking as part of their preparations for the 
end of the transition period affecting the availability and continuity of the 
services they provide, or whether institutions plan to cease offering services 
to EU-based customers.  
 
Information on the cessation of the services to the EU-based customers 
should explain the impact of the cessation on the provision of services and 
the way to exercise customer rights, in order to avoid any detrimental 
effects for customers. 
 
The EBA also notes that, should EU-based customers have concerns about 
whether they may be impacted by the end of the transition period, and they 
have not been contacted by their financial service providers, they may 
contact financial institutions.  
 
Where practically possible, customers, specifically large corporates and 
institutions, may consider checking with their UK-based financial service 
providers to confirm whether they have obtained all necessary 
authorisations from EU competent authorities to continue to providing 
services to EU-based customers after the end of the transition period. 
 
Financial institutions’ customers are also invited to consult the websites of 
their national competent authorities for communications and guidance 
about the UK withdrawal from the EU and its impact on the provision of 
financial services in specific jurisdictions. 
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Number 9 

Monetary policy in a pandemic emergency 
Christine Lagarde, President of the European Central Bank, at the ECB 
Forum on Central Banking (virtual event), Frankfurt am Main. 
 

 
 

Let me begin by welcoming all of you to this year's ECB Forum on Central 
Banking. Regrettably, we cannot be together in Sintra this time, but I trust 
that this virtual environment will be no less conducive to challenging ideas 
and productive debate. 
 
The purpose of this year's conference is to examine the challenges facing 
central banking in a shifting world. We will be discussing many of the 
long-term trends monetary policy has to contend with, including shifting 
patterns of globalisation, climate change and a lower natural interest rate. 
 
Actually, the largest shift central banks are facing today may well turn out 
to be the pandemic itself. As John Kenneth Galbraith said, "the enemy of 
the conventional wisdom is not ideas, but the march of events". And the 
events we are seeing today are momentous. 
 
The coronavirus (COVID-19) has produced a highly unusual recession and 
is likely to give rise to a similarly unsteady recovery. Today I would like to 
talk about how the ECB's monetary policy has responded to this unique 
environment, and how we can best contribute to supporting the economy 
going forward. 
 
A highly unusual recession 
 
The deliberate shutdown of the economy triggered by the COVID-19 
pandemic has produced a highly unusual recession. Most importantly, it 
has infiltrated and crippled sectors that are normally less sensitive to the 
economic cycle.  
 
In a regular recession, manufacturing and construction are typically hit 
harder by the cyclical downturn, while services are more resilient. But 
during the lockdown in the spring, we saw the reverse. 
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Compare our experience in the first half of this year with the first six 
months following the Lehman crash.  
 
After Lehman, manufacturing contributed 2.8 percentage points to the 
recession and services contributed 1.7 percentage points. But this year, the 
loss was 9.8 percentage points for services and much less, 3.2 percentage 
points, for manufacturing.  
 
This has three important implications. 
 
First, research finds that the recovery from a services-led recession tends to 
be slower than from a durable goods-led recession, as services create less 
pent-up demand than consumer goods.1 For example, people are unlikely 
to take twice as many holidays abroad next year to compensate for their 
lack of foreign travel this year. 
 
Second, as services are more labour-intensive, services-led recessions have 
an outsized effect on jobs. Five million people in the euro area lost their jobs 
in the first half of this year. Of those, almost half worked in retail and 
wholesale trade, accommodation and food services, and transportation, 
despite these activities representing less than one-fifth of output. In the six 
months after Lehman, the worst affected sector - industry - suffered only 
900,000 job losses. 
 
And third, these job losses hurt socio-economic groups unevenly. In the 
first half of 2020, the labour force contracted by almost 7% for people with 
low skills - who typically also have lower incomes - while it fell by 5.4% for 
those with medium skills and rose by 3.3% for those with high skills. This is 
double the loss of low-skilled jobs we saw in the six months after Lehman. 
 
In addition to their social impact, job losses for people with lower incomes 
present a particular threat to the economy, because around half of those at 
the bottom of the income scale face liquidity constraints and therefore 
consume more of their income.2 The labour-intensity of the worst-hit 
sectors also heightens the risk of hysteresis and "scarring" in the labour 
market. 
 
While job retention schemes have played a key role in mitigating these 
risks, they could not eliminate them entirely. Even though many workers 
quickly returned to regular employment once restrictions were lifted, a 
large number of people who lost their jobs in the spring left the labour force 
and stopped looking for work, with 3.2 million workers classified as 
"discouraged". This is so far different from the post-Lehman period, when 
the drop in employment was matched by a rise in unemployment. 
 



P a g e  | 34 

____________________________________________________________ 
International Association of Risk and Compliance Professionals (IARCP)                

And young people have been particularly affected, seeing disproportionate 
lay-offs and delayed entry into the labour market. Research finds that this 
can have a variety of long-lasting effects, including lower earnings ten to 
fifteen years later, and worse future health conditions.3 
 
So, from the outset, this unusual recession has posed exceptionally high 
risks. That is why an exceptional policy response has been required. And 
what has defined this policy response, in Europe in particular, is the policy 
mix. 
 
Learning the lessons of the last decade, there has been a renewed consensus 
that the composition of policies matters for overcoming the crisis. More 
than ever before, macroeconomic, supervisory and regulatory authorities 
have dovetailed and made each other's efforts more powerful. 
 
To read more: https://www.bis.org/review/r201113e.htm 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

 

 

 

 

 

https://www.bis.org/review/r201113e.htm
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Number 10 

DARPA’s Early Investment in COVID-19 Antibody Identification 
Producing Timely Results 
P3 Performer, AbCellera, receives U.S. FDA emergency use authorization 
for monoclonal antibody therapy developed with Eli Lilly and Company 
 

 
 

DARPA’s Pandemic Prevention Platform (P3) program, launched in 2017, 
focuses on rapid discovery, characterization, production, testing, and 
delivery of efficacious DNA- and RNA-encoded medical countermeasures 
against infectious disease.  
 
This foundational technology pioneered by DARPA under the Autonomous 
Diagnostics to Enable Prevention and Therapeutics (ADEPT) program 
provides the body with instructions on how to immediately begin producing 
protective antibodies against a given threat.  
 
Just two years into a four-year program, P3 has performers at AbCellera 
Biologics, AstraZeneca, Duke University, and Vanderbilt University, all of 
whom have been able to quickly pivot to rapidly identify antibodies for 
COVID-19 in less than 90-days. This process traditionally takes several 
years to complete. 
 
Yesterday, AbCellera announced that a human antibody identified as part 
of the P3 program and in conjunction with the National Institute of Allergy 
and Infectious Diseases (NIAID) Vaccine Research Center (VRC), 
bamlanivimab (LY-CoV555), had been granted emergency use 
authorization (EUA) from the U.S. Food and Drug Administration (FDA) 
for the treatment of patients 12 years of age and older with mild to 
moderate COVID-19.  
 
AbCellera was able to obtain a sample of blood at the end of February via an 
intergovernmental panel, and identified over 1,000 potential antibody 
candidates. They then began testing how well these antibodies bind to and 
neutralize the virus (to prevent them from entering human cells). 
 
In May, AbCellera entered into an advanced development agreement with 
Eli Lilly, working together to assess the leading candidates for large scale 
manufacturing.  
 
From this work, the team was able to hone in on one antibody they felt 
would be best to take forward to clinical trials. In the end, the antibody 
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product was able to proceed from sample to EUA in just over 8 months, a 
groundbreaking achievement in the development of antibody therapeutics. 
 
“Through the P3 program, it’s incredibly rewarding to see how our 
performers have been able to accelerate antibody discovery and 
characterization,” noted P3 program manager, Dr. Amy Jenkins. “We’re 
proud to be able to make a positive impact on this outbreak.” 
 
AbCellera announced in June that their DARPA-funded rapid pandemic 
response platform contributed to the world’s first clinical trial for a 
potential monoclonal antibody therapy that targets the SARS-2 virus, and 
further stressed the importance of the P3 program in their most recent 
announcements in August and November. 
 
“For over sixty years, DARPA has held to a singular and enduring mission: 
to make pivotal investments in breakthrough technologies for national 
security,” added Dr. Victoria Coleman, DARPA Director. “DARPA explicitly 
reaches for transformational change instead of incremental advances, and 
the success of the P3 program is one impressive example of that.” 
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Disclaimer 
 
The Association tries to enhance public access to information about risk and 
compliance management.  
 
Our goal is to keep this information timely and accurate. If errors are brought to 
our attention, we will try to correct them. 
 
This information: 
 
- is of a general nature only and is not intended to address the specific 
circumstances of any individual or entity; 
 
- should not be relied on in the context of enforcement or similar regulatory 
action; 
 
- is not necessarily comprehensive, complete, or up to date; 
 
- is sometimes linked to external sites over which the Association has no 
control and for which the Association assumes no responsibility; 
 
- is not professional or legal advice (if you need specific advice, you should 
always consult a suitably qualified professional); 
 
- is in no way constitutive of an interpretative document; 
 
- does not prejudge the position that the relevant authorities might decide to 
take on the same matters if developments, including Court rulings, were to lead it 
to revise some of the views expressed here; 
 
- does not prejudge the interpretation that the Courts might place on the 
matters at issue. 
 
Please note that it cannot be guaranteed that these information and documents 
exactly reproduce officially adopted texts.  
 
It is our goal to minimize disruption caused by technical errors.  
 
However, some data or information may have been created or structured in files 
or formats that are not error-free and we cannot guarantee that our service will 
not be interrupted or otherwise affected by such problems.  
 
The Association accepts no responsibility regarding such problems incurred 
because of using this site or any linked external sites. 
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International Association of Risk and Compliance Professionals 
 

You can explore what we offer to our members: 
 
1. Membership – Become a standard, premium or lifetime member.  
You may visit: 
https://www.risk-compliance-association.com/How_to_become_member
.htm 
 
2. Weekly Updates - Visit the Reading Room of the association at: 

https://www.risk-compliance-association.com/Reading_Room.htm 
 
3. Training and Certification – Become a Certified Risk and Compliance 
Management Professional (CRCMP), a Certified Information Systems Risk 
and Compliance Professional (CISRCP), a Certified Cyber (Governance 
Risk and Compliance) Professional - CC(GRC)P, and / or a Certified Risk 
and Compliance Management Professional in Insurance and Reinsurance - 
CRCMP(Re)I. 
 

 

 

 

https://www.risk-compliance-association.com/How_to_become_member.htm
https://www.risk-compliance-association.com/How_to_become_member.htm
https://www.risk-compliance-association.com/Reading_Room.htm
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Companies and organizations like Accenture, American Express, USAA etc. 
consider the Certified Risk and Compliance Management Professional 
(CRCMP) program a preferred certificate. There are CRCMPs in 32 
countries.  
 
You can find more about the demand for CRCMPs at: 
https://www.risk-compliance-association.com/CRCMP_Jobs_Careers.pdf 
 
For the Certified Risk and Compliance Management Professional (CRCMP) 
distance learning and online certification program, you may visit: 
https://www.risk-compliance-association.com/Distance_Learning_and_C
ertification.htm 
 
For the Certified Information Systems Risk and Compliance Professional 
(CISRCP) distance learning and online certification program, you may visit: 
https://www.risk-compliance-association.com/CISRCP_Distance_Learnin
g_and_Certification.htm 
 
For the Certified Cyber (Governance Risk and Compliance) Professional - 
CC(GRC)P distance learning and online certification program, you may 
visit: 
https://www.risk-compliance-association.com/CC_GRC_P_Distance_Lea
rning_and_Certification.htm 
 
For the Certified Risk and Compliance Management Professional in 
Insurance and Reinsurance - CRCMP(Re)I distance learning and online 
certification program, you may visit: 
https://www.risk-compliance-association.com/CRCMP_Re_I.htm 

https://www.risk-compliance-association.com/CRCMP_Jobs_Careers.pdf
https://www.risk-compliance-association.com/Distance_Learning_and_Certification.htm
https://www.risk-compliance-association.com/Distance_Learning_and_Certification.htm
https://www.risk-compliance-association.com/CISRCP_Distance_Learning_and_Certification.htm
https://www.risk-compliance-association.com/CISRCP_Distance_Learning_and_Certification.htm
https://www.risk-compliance-association.com/CC_GRC_P_Distance_Learning_and_Certification.htm
https://www.risk-compliance-association.com/CC_GRC_P_Distance_Learning_and_Certification.htm
https://www.risk-compliance-association.com/CRCMP_Re_I.htm
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For instructor-led training, you may contact us. We can tailor all programs 
to meet specific requirements.  
 
4. IARCP Authorized Certified Trainer (IARCP-ACT) 
Program - This is an additional advantage on your 
resume, serving as a third-party endorsement to your 
knowledge and experience.  
 
Certificates are important when being considered for a 
promotion or other career opportunities. You give the necessary assurance 
that you have the knowledge and skills to accept more responsibility. 
 
To learn more, you may visit:  
https://www.risk-compliance-association.com/IARCP_ACT.html 
 
5. Approved Training and Certification Centers 
(IARCP-ATCCs) - In response to the increasing demand 
for CRCMP training, the International Association of Risk 
and Compliance Professionals is developing a world-wide 
network of Approved Training and Certification Centers 
(IARCP-ATCCs). 
  
This will give the opportunity to risk and compliance managers, officers, 
and consultants to have access to instructor led training at convenient 
locations that meet international standards.  
  
ATCCs use IARCP approved course materials and have access to IARCP 
Authorized Certified Trainers (IARCP-ACTs). 
 
To learn more: 
https://www.risk-compliance-association.com/Approved_Centers.html 

http://www.risk-compliance-association.com/IARCP_ACT.html
https://www.risk-compliance-association.com/IARCP_ACT.html
https://www.risk-compliance-association.com/Approved_Centers.html
http://www.risk-compliance-association.com/Approved_Centers.html

