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Monday, May 11, 2026 
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. 

 
Bayesian inference is the best way to process 
information. We begin with prior beliefs about 
the world, we observe, we have new experiences, 
and then we adjust our beliefs accordingly. 
 
This is a model of rational cognition in which perception, learning, and 
decision-making are continuous processes of belief updating (although, in reality, 
humans often deviate from this ideal due to biases, emotions, and selective 
attention). 
 
Bayesian inference in love is when we start with the belief: “Maybe this person 
likes me.” They laugh at our jokes (probability increases) and then they forget us 
(probability collapses). And what do we think? “They are probably just busy.” 
Which proves that in love, people don’t use Bayesian inference, they use wishful 
inference with emotional overfitting. 
 
In risk and compliance, Bayesian inference is the structured method of 
probabilistic reasoning where an initial assumption is updated in light of new 
information or evidence, producing a revised probability. This is dynamic risk 
evaluation, evidentiary assessment, and decision-making under uncertainty (not 
relying on static or predetermined conclusions). 
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Thomas Bayes was an 18th-century English clergyman, a Presbyterian minister, 
but he was also deeply engaged in mathematics and philosophy. For Bayes, 
mathematics was a tool for thinking about knowledge and belief.  
 
Bayes explained how we should change our minds when we get new evidence. He  
gave us a rule for rational thinking under uncertainty. Start with a belief, look at 
new evidence, and adjust your belief proportionally. It looks simple, but it is not. 
Humans are not built that way. In theory, if we believe something with 60% 
confidence and new evidence strongly contradicts it, we should reduce our 
confidence. In practice, many people do the opposite. They reinterpret the 
evidence so that their original belief survives. Instead of updating beliefs, they 
defend them. Bayesian inference asks for update, but humans often justify. 
 
In risk management, institutions sometimes stick to outdated assumptions 
because changing them is costly or uncomfortable. In everyday life, people form 
opinions quickly and then selectively absorb only the information that supports 
them. In Bayesian terms, they are not updating their priors, they are protecting 
them. 
 
There is also a structural reason for this. Bayesian reasoning requires assigning 
probabilities to beliefs, evaluating how strong new evidence is, and adjusting in a 
balanced way. Humans tend to struggle with all three. We prefer certainty over 
probability, dramatic evidence over subtle signals, and consistency over 
correction.  
 
Bayes provided the seed, but the method remained relatively obscure until it was 
significantly developed and popularized by Pierre-Simon Laplace in the late 18th 
and early 19th centuries. Laplace independently rediscovered and generalized 
Bayes’ ideas, applying them to astronomy, population statistics, and legal 
reasoning. In many ways, what we call Bayesian inference today is as much 
Laplace’s achievement as Bayes’s.  
 
During the 19th and early 20th centuries, Bayesian thinking gradually fell out of 
favor. Bayesian methods were criticized as being too subjective, almost 
philosophical.  
 
In the mid-20th century, Bayesian inference began to return, partly because of 
advances in computing. The key realization was simple. Bayesian methods are 
incredibly powerful, but they are computationally demanding. Before modern 
computers, applying them to real world problems was often impractical. Once 
computing power increased, Bayesian methods became not only feasible, but 
highly attractive. 
 
By the late 20th and early 21st centuries, Bayesian inference experienced a full 
revival. It became central in fields such as machine learning, artificial intelligence, 
medical diagnosis, and risk analysis. Today, it is widely used in areas where 
decision-making under uncertainty is unavoidable. 
 
Today I read an amazing paper (BIS Working Papers No 1342, in number 5 below) 
with title: Quantum Bayesian inference: an exploration. 
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This is amazing. The Bank for International Settlements (BIS) is stepping into 
quantum Bayesian inference. The BIS paper asks a simple but powerful question: 
“Can we have Bayesian thinking using quantum computers?” And their answer is: 
Yes, but we are still at the early prototype stage. The authors show that we can 
encode probabilities into a quantum system, and we can update beliefs (Bayesian 
inference) using quantum operations.  
 
When we explore quantum Bayesian inference, it is time to ask, could future risk 
models be built on quantum systems? We can think about stress testing, scenario 
analysis, systemic risk modelling, fraud detection, and macroeconomic 
forecasting. All rely heavily on Bayesian updating under uncertainty. If quantum 
computing accelerates or reshapes this process, then risk models can become far 
more complex and reliable.  
 
Bayesian inference is fundamentally a computational bottleneck. And the BIS is 
essentially saying, let’s see if quantum computing can break that bottleneck. 
 
In today’s stress testing world, we typically define scenarios (macro, geopolitical, 
cyber, etc.), apply them to models, and observe outcomes. If Bayesian thinking is 
applied to stress testing, we move from static and predefined scenarios to a 
dynamic, self-updating stress environment where the system continuously adjusts 
its risk beliefs as new events occur. If we add quantum computation, we explore a 
vast space of interconnected scenarios simultaneously and update beliefs in real 
time. 
 
In environments defined by uncertainty (cyber, hybrid threats, AI, systemic risk)  
supremacy may not come from controlling the process, but from owning superior 
inference capability under uncertainty, and the ability to update that inference 
faster than others. 
 
Traditional stress testing says here is the scenario, and here is the result.  In 
Bayesian terms, everyone starts with priors, but not everyone updates efficiently. 
And almost no one updates fast enough under stress. Bayesian inference provides 
with adaptive situational intelligence. 
 
The next generation of systemic failures may not come from a lack of controls, 
but from a failure to update beliefs when reality changes faster than the models 
governing those controls. 
 
Best regards, 
 

 
George Lekatis 
President of the IARCP 
____________________________________________ 
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Introducing an Advanced Specialization in Hybrid Risk and Resilience 
management, exclusively for CRCMPs. 

 
We are thrilled to announce the launch of the Certified Risk and Compliance 
Management Professional in Hybrid Risk and Resilience Management - 
CRCMP(HR²M), online training and certification program. 
 
It builds on the solid foundation of the CRCMP designation and equips 
participants with cutting-edge knowledge to understand, identify, assess, and 
effectively manage complex hybrid risks. 
 
The program prepares CRCMPs to strengthen organizational resilience across 
interconnected domains, including geopolitical and regulatory risk, 
counterintelligence, and supply chain resilience, while advancing capabilities in 
hybrid threat psychology, hybrid stress testing, and crisis management, ensuring 
readiness for an increasingly complex risk landscape. 
 
Enrollment in the CRCMP(HR²M) program is restricted to professionals who 
have already passed the CRCMP exam. To preserve the credibility and value of 
this credential, the association does not allow substitutions, equivalency credits, 
or waivers of any kind. The curriculum assumes mastery of the CRCMP body of 
knowledge. 
 
Learn more and view the full course synopsis:  
https://www.risk-compliance-association.com/CRCMP_HR2M.htm 
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Number 1 
The cosmos 
John C Williams, President and Chief Executive Officer of the Federal Reserve Bank of 
New York, at the Federal Home Loan Bank of New York 2026 Member Symposium, New 
York City 
 

 
 

Introduction 
 
Good morning. It’s great to be here today. I last spoke at this event two years ago, 
just a few days after a total solar eclipse. Today, I’m here less than a week after the 
conclusion of the Artemis II moon voyage. Perhaps it has something to do with 
the cosmos. 
 
Now, many of you may find this surprising, but there are some similarities 
between the Federal Open Market Committee (FOMC) and the Artemis crew. 
Both are mission focused. Both have scheduled blackout periods—although ours 
are not nearly as nerve-racking. And just as astronauts travel through competing 
gravitational forces to circle the dark side of the moon, the FOMC navigates 
through uncertainty as it balances the risks to achieving its dual mandate goals of 
maximum employment and price stability. 
 
Today I’m going to talk about those goals, the uncertainty, and the current stance 
of monetary policy. I’ll also give my economic outlook. 
 
Before I do, I must give the standard Fed disclaimer that the views I express today 
are mine alone and do not necessarily reflect those of the FOMC or others in the 
Federal Reserve System. 
 
Heightened Uncertainty and Unusual Dynamics 
 
Right now, the No. 1 topic related to the economy is the Middle East conflict, 
which has introduced substantial risks and heightened uncertainty.  
 
This is an area I’m watching closely, and I’ll discuss its implications in a bit. But 
first, I want to set the stage by talking about where the regional and national 
economies have been and where they are today. 
 
Over the past year, the economies of the New York metro area and the U.S. have 
been resilient to uncertainty from a number of sources, including trade and other 
government policies. Consumer spending has been solid, and business investment 
strong. 
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Meanwhile, the regional housing market has stood in contrast to a sluggish 
national one. Demand across the New York-New Jersey region has remained 
robust amid exceptionally low home inventories. And home price appreciation in 
recent years has been quite strong, with prices rising substantially faster 
compared to the nation as a whole. 
 
Rents have also risen faster in the New York-Northern New Jersey region than 
they have nationally. One factor undoubtedly supporting this housing demand is 
the return of workers to the office.  
 
This dynamic can be seen in transit ridership, which has rebounded to about 80 
percent of pre-pandemic levels for the subway and 90 percent for key commuter 
rails. Those are big increases from just a few years ago. 
 
Against this backdrop, the Middle East conflict has intensified the uncertainty 
around our local, regional, and national economies. At the same time, economic 
data are showing some unusual dynamics in the form of mixed signals coming 
from the labor market and crosscurrents in inflation. 
 
Like astronauts, economists love to collect and study data. So, I’m going to spend 
some time digging a little deeper into the economic data, starting with the 
employment side of the Fed’s dual mandate. 
 
Mixed Signals 
 
Lately, the labor market has been displaying conflicting signs. In recent months, 
much of the hard data point to a stabilization in the balance between supply and 
demand, while some of the soft data suggest a labor market that continues to 
gradually soften. 
 
Let’s take the hard data first. At 4.3 percent, the unemployment rate has changed 
little since July of last year. Similarly, other measures—including payroll growth, 
unemployment insurance claims, and the New York Fed’s Labor Market Tightness 
Index, which measures how difficult it is for businesses to find workers—are not 
pointing to a change in direction in overall labor market conditions. 
 
What all of this means is that it’s a reasonably good labor market if you have 
steady employment. But in a low-hire, low-fire labor market, it’s not so good if you 
are looking for a job or worried you may need one soon.  
 
The low hiring rate, along with an increase in long-term unemployment, may be 
contributing to a somewhat more pessimistic perception among households than 
other indicators of the labor market suggest. 
 
We can see this pattern in perceptions of jobs availability published by the 
Conference Board and job-finding expectations reported in the New York Fed’s 
Survey of Consumer Expectations, both of which have continued to trend 
downward.2 In particular, the New York Fed’s survey measure may foreshadow a 
further decline in job-finding rates in coming months. These and other labor 
market indicators bear continued monitoring. 
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Crosscurrents 
 
While labor market data are sending mixed signals, the price stability side of the 
Fed’s mandate is displaying some unusual crosscurrents, too. 
 
The FOMC defines prices stability as 2 percent inflation. As of February, before 
the start of the Middle East conflict, overall inflation—as measured by the 
Personal Consumption Expenditures price index—was 2.8 percent. Higher tariffs 
have contributed between one half and three quarters of a percentage point to that 
figure. 
 
Over the next few quarters, the effects of tariffs on the inflation rate should begin 
to wane, creating some downward momentum in core inflation. At the same time, 
developments in the Middle East are driving significant increases in energy prices, 
which are already lifting overall inflation.  
 
Assuming energy supply disruptions ease reasonably soon, energy prices should 
come down, and these effects should partially reverse later this year. 
 
However, the conflict could also result in a large supply shock with pronounced 
effects that simultaneously raises inflation—through a surge in intermediate costs 
and commodity prices—and dampens economic activity.  
 
This has begun to play out already. While the data have not pointed to significant 
broad-based supply-chain bottlenecks yet, we are seeing increasing disruptions 
related to the supply of energy and related goods. 
 
Not only are elevated energy prices showing up in the rising cost of fuel, but there 
are also pass-through costs in the form of higher airfares, groceries, fertilizer, and 
other consumer products. 
 
Despite these uncertainties, there are some positive trends. There are still no signs 
of significant second-round effects from tariffs spilling over to the rest of the 
economy.  
 
Underlying inflation excluding imported goods has been moving in the right 
direction. And, according to the New York Fed’s Labor Market Tightness Index 
and confirmed by the data on wage growth, there are no indications that the labor 
market is adding to inflation pressures. 
 
In addition, survey- and market-based measures of inflation expectations — 
including those from the New York Fed’s Survey of Consumer 
Expectations—remain well anchored.  
 
The most recent readings show that while short-term inflation expectations have 
risen since the onset of the conflict—reflecting higher energy prices—medium and 
longer-term expectations remain at levels consistent with the FOMC’s 2 percent 
longer-run inflation goal. I pay close attention to inflation expectations, because 
well-anchored expectations have proven to be invaluable to ensuring price 
stability during unexpected shocks and extreme uncertainty. 
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Monetary Policy and the Economic Outlook 
 
This is an unusual set of circumstances, but the current stance of monetary policy 
is well positioned to balance the risks to our maximum employment and price 
stability goals. Accordingly, at its meeting in March, the FOMC decided to 
maintain the target range for the federal funds rate at 3-1/2 to 3-3/4 percent. 
 
The economic outlook remains highly uncertain, particularly due to the effects of 
the Middle East conflict. But given what we know now, I expect real GDP growth 
to be between 2 and 2-1/2 percent this year.  
 
My forecast reflects a balance between factors supporting growth—such as 
tailwinds from fiscal policy, favorable financial conditions, and investment in 
AI—and those damping spending, including higher energy prices and uncertainty.  
 
With growth running close to trend, I anticipate the unemployment rate will 
remain in its recent range of 4-1/4 to 4-1/2 percent. And I expect overall inflation 
to come in between 2-3/4 and 3 percent this year—reflecting the effects of energy 
price increases—and then reach our 2 percent longer-run target in 2027 as the 
effects of tariffs and energy prices fade. 
 
The Balance Sheet 
 
Before I wrap up, I’d like to say a few words about the Fed’s balance sheet. The 
FOMC operates in an ample reserves framework, where interest rate control is 
exercised primarily through administered rates, and the active management of 
reserves is not required. 
 
The system has proven to work very well and to be flexible as the environment 
changes. We are well positioned to manage shifts in demand for reserves and 
other Federal Reserve liabilities that result from changes in the banking 
system—whether that’s due to regulations, financial sector innovations, or 
seasonal fluctuations, such as those driven by tax payments. This helps ensure the 
safety and soundness of the financial system. 
 
Determining when reserves are ample is an inexact science—and of course, relies 
on data. I will continue to closely monitor a variety of market indicators related to 
the fed funds market, repo market, and payments to help assess the state of 
reserve demand conditions. 
 
Conclusion 
 
The inflation crosscurrents, mixed messages from the labor market, and 
heightened uncertainty from the Middle East conflict create gravitational forces 
that define the economic environment we face today.  
 
One thing that is certain is my unwavering commitment to supporting maximum 
employment and bringing inflation to our 2 percent longer-run goal on a 
sustained basis. 
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As with the Artemis mission, it’s the safe return home that’s essential. In assessing 
the future path of monetary policy, my views, as always, will be based on the 
evolution of the totality of the data, the economic outlook, and the balance of risks 
to the achievement of our maximum employment and price stability goals. 
 
To learn more: 
https://www.newyorkfed.org/newsevents/speeches/2026/wil260416 
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Number 2 
Remarks at the 2026 Chicago Forum on Auditing in the Small Business 
Environment and on Auditing Broker-Dealers 
Mark A. Calabria, Board Member, Forum on Auditing in the Small Business Environment 
and on Auditing Broker-Dealers, Chicago, Illinois 
 

 
 

Good morning and welcome. It’s a pleasure to be with you today at the PCAOB 
Forum for Auditors of Small Businesses and Auditors of Broker-Dealers. 
 
Before I begin, while I am here today in my official capacity as a Board Member of 
the PCAOB, the views I express today are my own and do not necessarily reflect 
the views of the PCAOB, other PCAOB Board Members, or PCAOB staff. I also 
want to thank the PCAOB staff for their hard work organizing and participating at 
today’s event. We have staff represented here from all our major programs 
including inspections, enforcement, and standard setting. 
 
As I am still relatively new to the Board, I thought I’d introduce myself as well, or 
at least my approach to conducting the Board’s work. 
 
First and foremost, I strongly believe that the Board should conduct itself in a 
principled and consistent manner. Our actions should be so predictable to be 
almost boring. 
 
Of course, to act principled, you must have principles to begin with.  
 
My foremost guiding principle is humility. The Board exercises supervisory 
powers delegated to it from Congress. We possess the ability to bar individuals 
and firms from the audit industry. We should use those powers when warranted, 
but we should always approach the exercise of those authorities with caution and 
humility. 
 
We must also be humble in terms of our knowledge and understanding. There is 
certainly a lot I don’t know, and even a few things I think I know, that are 
probably wrong. We should endeavor, as an organization, to constantly seek input 
from external stakeholders. I want to encourage all interested parties to engage 
with me and other members of the Board. We should also regularly subject our 
own views to scrutiny.  
 
One thing, I am certain of, however, is that our authorities come to us from 
Congress.  Regardless of whatever my personal policy preferences may be, I will 
be guided, first and foremost, by the authorities and directives placed upon us by 
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Congress. Quite simply, what does the plain language of the statute say? That’s my 
compass. 
 
I bring the lens of an economist to the Board. I look forward to my continuous 
education in auditing issues, but I hope to regularly remind the Board that our 
decisions have broad economic implications. Of course, being trained as an 
economist, I will regularly observe that all our policy choices will have both 
benefits and costs.  
 
Those guiding principles will be crucial to my engagement in the important work 
of the PCAOB. I believe the PCAOB and auditors play critical roles in the financial 
ecosystem. I also agree with our new Chair Jim Logothetis that the PCAOB must 
get back to the basics – back to the fundamentals of audit quality, investor 
protection, and disciplined, responsible oversight. 
 
Today, I’m here in Chicago, to announce that one of the Board’s near-term 
projects is to make the PCAOB’s broker-dealer audit inspection program 
permanent. I’m especially looking forward to today, because I hope this will be the 
start of an open dialogue about the future of broker-dealer audit oversight. 
 
Context Matters 
 
In 2010, Congress expanded the PCAOB’s authority to include audits of 
broker-dealers. The Dodd-Frank Act amended Sarbanes-Oxley to give the PCAOB 
the authority to establish a program of registration and inspection for auditors of 
broker-dealers. Under this authority, the PCAOB oversees the audits of 
broker-dealers, not broker-dealers themselves. 
 
In 2011, in response to Dodd-Frank, the PCAOB adopted an interim broker-dealer 
audit inspection program under Rule 4020T. 
 
Two years later, in 2013 the SEC adopted amendments to Rule 17a-5 under the 
Securities Exchange Act of 1934 to strengthen and clarify broker-dealer annual 
financial reporting requirements and also to facilitate the ability of the PCAOB to 
implement the oversight of auditors of broker-dealers. 
 
In response, the PCAOB adopted two attestation standards—AT 1 and AT 
2—governing attestation engagements related to broker-dealer compliance and 
exemption reports required by the SEC. 
 
For broker-dealers who are required to file compliance reports pursuant to SEC 
Rule 17a-5, auditors perform examinations. In performing those examinations, 
the PCAOB’s attestation standard AT 1 requires auditors to obtain reasonable 
assurance about whether the statements made by a broker-dealer in its 
compliance report are fairly stated, in all material respects. 
 
For broker-dealers who are required to file exemption reports pursuant to SEC 
Rule 17a-5, auditors perform reviews. Unlike an examination engagement, a 
review does not result in an opinion being formed as a review is substantially less 
in scope than an examination. 
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We’ve been operating under the interim broker-dealer audit inspection program 
for over a decade. And while I believe that the interim program served an 
important purpose—it gave us insight and it gave us perspective from auditors, 
from firms, from regulators like the SEC and FINRA, and from the markets 
themselves. 
 
Now, after 15 years, it is time to move forward. 
 
It is time to take what we learned and thoughtfully build a permanent, 
fit-for-purpose broker-dealer audit inspection program – one that is firmly 
grounded in our mission: protecting investors. 
 
Investor Risk Matters 
 
Broker-dealers play a vital role in our financial system. They are essential to 
market functioning and capital formation. When it comes to investor 
assets—when broker-dealer firms are holding investor cash and securities—the 
stakes for investors are high. Audit failures in that space are not just technical 
issues; they can have costly consequences for retail investors. 
 
And Congress made our mandate clear: to protect investors and the public 
interest by improving audit quality. 
 
Given that mandate, I find myself asking, “What types of broker-dealers pose the 
biggest risk to investor assets?” 
 
And “Where should we, the Board, focus our oversight of auditors to better 
protect customers of broker-dealers?” 
 
Design Matters 
 
Both the SEC and FINRA play crucial roles in the landscape of regulation in which 
broker-dealers and their auditors operate. Their regulatory and inspection efforts 
directly over broker-dealers play a critical role in protecting broker-dealer 
customers against the breadth of threats, from frauds to churning. We have to 
acknowledge their presence in this space. 
 
If we think of a “swiss cheese” model of risk, where do we, the PCAOB, need to 
concentrate our efforts to make sure that the “holes” do not align? We need to 
evaluate which risks Congress intended for us to focus on in order to clarify the 
PCAOB’s role within the broader regulatory landscape. 
 
I believe the role of auditors is important. Auditors perform audit and 
examination engagements to provide reasonable assurance related to 
broker-dealers’ financial statements and, if applicable, compliance reports. 
 
Auditors also perform review engagements to provide limited assurance, when 
applicable, related to broker-dealers’ exemption reports. 
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Then in turn, we at the PCAOB endeavor to do our job to make sure that the 
auditors under our purview are following our standards as they execute audit, 
examination, and review engagements.  
 
This differing level of assurance raises questions in my mind, should the PCAOB’s 
oversight in the broker-dealer space be the same for brokers-dealers who file 
compliance reports as those that file exemption reports? 
 
In the broker-dealer space, the question is not whether oversight is important—it 
surely is. Rather, my questions are: How does the PCAOB balance addressing 
investor risk against our fundamental goal to achieve an inspection program that 
is cost-effective in practice? How do we protect investors without unnecessarily 
burdening the smaller audit and broker-dealer firms? Are there categories of 
broker-dealers, where the current level of oversight may not be necessary? 
 
One area where this balance is especially important is when thinking about 
custody. 
 
Customer-asset risk is highly concentrated among a relatively small subset of 
broker-dealers. Those firms are comparatively few in number, but they account 
for the vast majority of required net capital and a very large share of total assets. 
 
Thus, is there a meaningful risk difference between broker-dealers that hold or 
handle customer assets and those that do not? That question should be 
thoughtfully considered. 
 
As we move forward, I believe we should carefully evaluate whether PCAOB 
registration and inspection efforts are appropriately focused on auditors of 
broker-dealers that provide custody of customer assets, where the risk to 
investors is most direct and significant. 
 
At the same time, we should thoughtfully consider whether a different approach 
for inspections may be appropriate for broker-dealers that do not receive, handle, 
or hold customer funds or securities. 
 
Congress anticipated exactly this kind of tailoring.  
 
Through the Dodd-Frank amendments, the PCAOB was given the authority to 
differentiate among broker-dealer business models, when designing its oversight 
program. The law even contemplates potentially differing treatment for firms 
auditing broker-dealers that do not handle or hold customer securities or cash or 
are not members of the SIPC. 
 
As we work toward making our broker-dealer audit inspection program 
permanent, I am looking forward to further discussions on the best ways for the 
PCAOB to use that flexibility wisely. Because that flexibility is not a loophole—it’s 
a tool. And we should use it wisely. 
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Reporting Matters 
 
As you know, under our current rules we issue one report annually that 
summarizes our broker-dealer audit inspection results. 
 
The Board is focused on transparency. As a Board, we are focused on how we can 
generate more meaningful information for our stakeholders that read our 
inspection reports. 
 
As the Board thinks through how to best make the PCAOB’s broker-dealer audit 
inspection program permanent, one of my areas of interest is whether our current 
reporting on the broker-dealer audit inspection results remains fit-for-purpose or 
if there are improvements to be made. I am interested in how consumers of our 
reports use them and what information is needed and useful. 
 
Stewardship Matters 
 
As an economist, I know there are no free lunches. Congress gave the PCAOB 
authority to inspect, investigate, and set standards for the auditors of 
SEC-registered brokers-dealers. 
 
Since that authority was granted, the PCAOB has executed on that mandate. But it 
comes at a cost—for example, the broker-dealers’ share of the PCAOB’s 
Accounting Support Fee in 2025 was $29 million. That Accounting Support Fee 
share is paid by broker-dealers, which may then be passed on to their customers 
in whole or in part. 
 
We have a responsibility to steward those monies carefully and “invest” them to 
where they bear the most bang for the buck. I am interested in understanding 
further how the PCAOB evaluates whether those efforts are worth the cost. 
 
Said another way, does the potential investor protection afforded by our efforts 
outweigh the costs? 
 
To learn more: 
https://pcaobus.org/news-events/speeches/speech-detail/remarks-at-the-2026-
chicago-forum-on-auditing-in-the-small-business-environment-and-on-auditing
-broker-dealers 
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Number 3 
EIOPA updates guidelines to facilitate information-sharing within supervisory 
colleges 
 

 
 

In accordance with Articles 16 and 21(3) of Regulation (EU) No 1094/2010, 
EIOPA issued Guidelines on exchange of information on a systematic basis within 
the colleges in 2015.  
 
In the context of the Solvency II review, EIOPA is reviewing all existing guidelines 
based on Solvency II to ensure that they are up to date and in line with the legal 
framework as amended by the Solvency II review.  
 
Another objective of the review is to simplify and align the guidelines with 
common practices. This final report sets out the final text of the revised 
guidelines, explanatory text and a feedback statement on the public consultation. 
 
CONTENT  
 
These guidelines are supplementing the Guidelines on operational functioning of 
colleges1 and are addressed to supervisory authorities within the colleges of EEA 
groups.  
 
The revised Guidelines are closely aligned with EIOPA’s objectives of regulatory 
simplification and efficiency by promoting a proportionate and practical approach 
to information exchange within supervisory colleges.  
 
They streamline communication, emphasise the value of supervisory assessments, 
and ensure that only relevant quantitative templates and indicators are shared.  
 
The revised Guidelines include updates to legal references and improvements to 
the clarity and structure of Technical Annexes I to III, without altering their 
intended meaning.  
 
Guidelines 1 to 4 remain unchanged in substance, while a new Guideline 5 has 
been introduced to formalise existing practices and allow colleges to assess 
whether the exchange of group ORSA report supports the effective performance of 
national supervisory tasks in line with the college’s needs 
 
NEXT STEPS: A consolidated version of the Guidelines on exchange of 
information on a systematic basis within the colleges will be published on 
EIOPA’s website.  
 
The Guidelines will apply from 30 January 2027. 
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To learn more: 
https://www.eiopa.europa.eu/eiopa-updates-guidelines-facilitate-information-sh
aring-within-supervisory-colleges-2026-04-20_en 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

https://www.eiopa.europa.eu/eiopa-updates-guidelines-facilitate-information-sharing-within-supervisory-colleges-2026-04-20_en
https://www.eiopa.europa.eu/eiopa-updates-guidelines-facilitate-information-sharing-within-supervisory-colleges-2026-04-20_en
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Number 4 
New genomic techniques: Council adopts new rules to boost sustainable and 
competitive EU food systems 
 

 
 

The Council has adopted new rules on genomic techniques (NGTs), establishing a 
framework to support a more competitive and sustainable EU agrifood sector.   
 
The regulation is designed to enhance food security, reduce external dependencies 
and ensure a level playing field for European operators, while maintaining high 
standards for human and animal health and environmental protection. It also 
supports EU sustainability objectives by enabling the development of more 
resilient and resource-efficient crops. 
 
NGTs are modern techniques that make precise, targeted changes to plant DNA to 
develop improved varieties more quickly, including those better able to withstand 
drought, floods and other climate-related challenges. 
 
The regulation distinguishes between two categories: 
 
Category 1 (NGT-1): Plants considered equivalent to conventional varieties. 
National authorities will verify their status, but their offspring will not require 
further checks. 
 
NGT-1 plants and products will not be labelled, except for seeds and other 
reproductive material, allowing operators to maintain NGT-free supply chains if 
desired. 
 
Certain traits, including herbicide tolerance and the production of known 
insecticidal substances, are excluded from this category. 
 
Category 2 (NGT-2): Plants with more complex genetic modifications. These 
remain subject to existing EU GMO legislation, including authorisation, 
traceability and mandatory labelling.  
 
Member states may opt out of cultivating NGT-2 plants and can introduce 
coexistence measures to prevent unintended presence in other products. 
 
Addressing intellectual property concerns 
 
While patent rules remain governed by the EU Biotech Directive, the regulation 
introduces new transparency measures. Developers of NGT-1 plants must provide 
information on relevant patents in a public database and may voluntarily indicate 
licensing intentions under fair conditions. 
 
An expert group will be established to assess the impact of patents on NGT plants. 
Within one year of the regulation’s entry into force, the Commission will publish a 
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study on patenting effects on innovation, seed availability and sector 
competitiveness, and propose follow-up actions if needed. 
 
Next steps 
 
The text still needs to be formally adopted by the European Parliament. Once 
adopted, the regulation will enter into force 20 days after publication in the 
Official Journal of the EU.  
 
Most provisions will apply after a 24-month transition period, allowing time to 
adopt implementing rules. The new framework is expected to apply from 
mid-2028. 
 
To learn more: 
https://www.consilium.europa.eu/en/press/press-releases/2026/04/21/new-ge
nomic-techniques-council-adopts-new-rules-to-boost-sustainable-and-competiti
ve-eu-food-systems/ 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

https://www.consilium.europa.eu/en/press/press-releases/2026/04/21/new-genomic-techniques-council-adopts-new-rules-to-boost-sustainable-and-competitive-eu-food-systems/
https://www.consilium.europa.eu/en/press/press-releases/2026/04/21/new-genomic-techniques-council-adopts-new-rules-to-boost-sustainable-and-competitive-eu-food-systems/
https://www.consilium.europa.eu/en/press/press-releases/2026/04/21/new-genomic-techniques-council-adopts-new-rules-to-boost-sustainable-and-competitive-eu-food-systems/
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Number 5 
BIS Working Papers No 1342 

Quantum Bayesian inference: an exploration 
by Jon Frost, Carlos Madeira, Yash Rastogi and Harald Uhlig, Monetary and Economic 
Department, April 2026 
 

 
 

This paper introduces a framework for performing Bayesian inference using 
quantum computation. It presents a proof-of-concept quantum algorithm that 
performs posterior sampling.  
 
We provide an accessible introduction to quantum computation for economists 
and a practical demonstration of quantum-based posterior sampling for Bayesian 
estimation.  
 
Our key contribution is the preparation of a quantum state whose measurement 
yields samples from a discretized posterior distribution.  
 
While the proposed approach does not yet offer computational speedups over 
classical techniques such as Markov Chain Monte Carlo, it demonstrates the 
feasibility of simulating Bayesian inference with quantum computation.  
 
This work serves as a first step in integrating quantum computation into the 
econometrician’s toolbox. It highlights both the conceptual promise and practical 
challenges— especially those related to quantum state preparation—in leveraging 
quantum computation for Bayesian inference. 
 
Introduction  
 
This paper explores the potential of quantum computation as a framework for 
Bayesian inference. Quantum bits (qubits) are probabilistic objects, making 
quantum computation conceptually aligned with Bayesian inference, where belief 
updates are driven by probabilistic rules.  
 
This conceptual parallel motivates our key idea: encoding a discretized posterior 
distribution over 2 n possible parameter values into the amplitudes of an n-qubit 
state and using quantum measurement to sample from this distribution.  
 
In effect, we propose using quantum computation as a means for sampling from 
the posterior distribution in Bayesian inference. In practice, quantum 
computation is a field largely driven forward by engineers and computer 
scientists, while statisticians and econometricians study Bayesian inference. 
Bridging this disciplinary divide requires translating core ideas across fields.  
 
To that end, we provide an accessible introduction to quantum computation 
tailored to economists, alongside a concise review of Bayesian inference. We then 
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present a simple quantum workflow for posterior sampling and implement it 
using the Qiskit package in the Python programming language.  
 
Although our method does not currently offer computational advantages over 
classical techniques, our primary aim is conceptual: to demonstrate the feasibility 
of using quantum computation to perform Bayesian inference and lay a 
foundation for future algorithmic innovations that may realize quantum 
speedups. 
 
Despite the early excitement surrounding quantum computation, the field 
remains in its infancy when it comes to solving computationally intense problems 
at scale. Progress has been constrained by significant engineering challenges, 
including qubit decoherence, error correction, and hardware scalability. Many 
quantum algorithms offer exponential speedups over classical algorithms in 
theory but have not yet been demonstrated at scale in practice 
 
To learn more: https://www.bis.org/publ/work1342.pdf 
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Number 6 
MEDICARE - CMS’s Use of Data Analytics to Identify and Prevent Fraud 
 

 
 

GAO has designated Medicare a high-risk program due, in part, to its complexity 
and potential for fraud. Fraud schemes in traditional Medicare often focus on 
certain services, such as durable medical equipment.  
 
Fraudsters may use stolen or inappropriately obtained Medicare beneficiary 
identifiers to submit fraudulent claims for unneeded or never provided services.  
 
The Centers for Medicare & Medicaid Services (CMS), which oversees Medicare, 
uses data analytics on claims in traditional Medicare to identify anomalous 
patterns indicative of emerging fraud schemes and potentially fraudulent 
behaviors, such as billing spikes.  
 
CMS uses these analytics to develop leads for investigations and to inform 
administrative actions that can prevent potentially fraudulent payments, such as 
suspending provider payments.  
 
For example, in 2023 and 2024, CMS suspended payments to, and later revoked 
the enrollment of, 15 providers involved in a scheme that allegedly billed 
Medicare for more than $4 billion in urinary catheters that were never supplied.  
 
Selected private payers GAO spoke with reported using data analytics in ways 
similar to CMS—namely, to identify anomalous provider billing patterns to 
generate leads for investigations and to inform actions like payment suspensions.  
 
CMS estimates that from fiscal years 2022 through 2024, it prevented a total of 
$11.9 billion in potentially fraudulent Medicare payments by taking 
administrative actions on providers engaged in potential fraud. 
 
In December 2025, CMS began sharing information about Medicare provider 
payment suspensions with supplemental payers—private plans and state 
Medicaid agencies that cover certain Medicare beneficiaries’ out-of-pocket 
expenses. CMS did not share such information previously.  
 
This lack of information sharing led some supplemental payers to pay beneficiary 
cost sharing on potentially fraudulent claims. Representatives of private payers 
estimated that private plans may have paid tens of millions of dollars in 
beneficiary cost-sharing for the urinary catheter scheme.  
 
GAO’s analysis found that state Medicaid agencies paid at least $196,000 in state 
and federal funds for cost-sharing payments for the urinary catheter scheme in 
2023 and 2024. 
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To learn more: https://www.gao.gov/assets/gao-26-107799.pdf 
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Number 7 
National Capabilities Assessment Framework 2.0 - 2026 Edition 
 

 
 

As cybersecurity threats continuously expand and intensify and the legislative 
landscape of the European Union evolves to tackle these cybersecurity challenges, 
EU Member States need to react effectively by developing and adapting their 
national cybersecurity strategies (NCSSs).  
 
Since 2017, all Member States have had an NCSS. However, the development of a 
comprehensive NCSS is a challenging and complex process. To support the 
Member States in the development and implementation of their NCSSs, the 
European Union Agency for Cybersecurity (ENISA) published a national 
capabilities assessment framework (NCAF) in 2020.  
 
This report represents an updated version (NCAF 2.0) of the framework, which 
reflects how the threat landscape has evolved and the advancements in legislation 
since the earlier version. The framework aims to help Member States to undertake 
a self-assessment of their level of maturity by assessing their NCSS objectives.  
 
This will help them to enhance and build cybersecurity capabilities at both the 
strategic and the operational levels, thereby strengthening the collective 
cybersecurity posture across the EU.  
 
The NCAF is a tool that helps Member States by: 
 

➢ providing useful information to help them develop a long-term strategy 
(e.g., good practices and guidelines);  
 

➢ helping them to identify missing elements within their NCSSs;  helping 
them to further build their cybersecurity capabilities;  
 

➢ supporting the accountability of political actions;  
 

➢ giving credibility to their NCSSs from the perspective of the general public 
and international partners;  
 

➢ supporting outreach and increasing transparency, thus enhancing the 
public image of participating organisations;  
 

➢ helping them to anticipate the issues lying ahead;  
 

➢ helping them to identify lessons learned and best practices;  
 

➢ providing a baseline on cybersecurity capacity across the EU to facilitate 
discussions;  
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➢ helping them to evaluate national capabilities regarding cybersecurity 
 

 
 
To learn more: 
https://www.enisa.europa.eu/sites/default/files/2026-04/National%20Capabilit
ies%20Assessment%20Framework%202.0_EN.pdf 
 

 

 

 

 

 

https://www.enisa.europa.eu/sites/default/files/2026-04/National%20Capabilities%20Assessment%20Framework%202.0_EN.pdf
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Number 8 
Cyber Resilience Pledge 
 

 
 

Organisations are invited to take the Cyber Resilience Pledge, which contains 3 
actions that will have an immediate positive impact on resilience to cyber attacks. 
 
Hostile cyber activity in the UK is growing more intense, frequent and 
sophisticated. This is causing significant financial and social harm to UK 
businesses and citizens. The government is taking robust action to protect the 
nation and, because cyber security is a shared responsibility, is working closely 
with industry to improve UK cyber resilience. 
 
The government has developed a voluntary Cyber Resilience Pledge which 
provides a tangible way for organisations to boost their resilience to cyber attacks 
and differentiate themselves from their competitors. 
 

 
 
The Cyber Resilience Pledge 
 
Organisations signing the pledge commit to take the following actions: 
 

➢ Make cyber a Board responsibility:  
a. Implement all actions within the Cyber Governance Code of Practice.  
b. Ensure all board members undertake the NCSC’s Cyber Governance 
Training within 3 months, and then annually. 

 
➢ Sign up to Early Warning:  
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Register for the Early Warning service within one month of signing the 
pledge. 

 
➢ Require Cyber Essentials across supply chains:  

a. Register to the Cyber Essentials Supplier Check Tool within 2 months of 
signing the pledge.  
b. Conduct a comprehensive audit of Cyber Essentials coverage.  
c. Require Cyber Essentials across your supply chain. 

 

 
 
To learn more: 
https://www.gov.uk/government/publications/cyber-resilience-pledge 
 

 

 

 

 

 

https://www.gov.uk/government/publications/cyber-resilience-pledge
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Number 9 
Snow Flurries: How UNC6692 Employed Social Engineering to Deploy a Custom 
Malware Suite 
 

 
 

Google Threat Intelligence Group (GTIG) identified a multistage intrusion 
campaign by a newly tracked threat group, UNC6692, that leveraged persistent 
social engineering, a custom modular malware suite, and deft pivoting inside the 
victim’s environment to achieve deep network penetration.  
 
As with many other intrusions in recent years, UNC6692 relied heavily on 
impersonating IT helpdesk employees, convincing their victim to accept a 
Microsoft Teams chat invitation from an account outside their organization.  
 
The UNC6692 campaign demonstrates an interesting evolution in tactics, 
particularly the use of social engineering, custom malware, and a malicious 
browser extension, playing on the victim’s inherent trust in several different 
enterprise software providers.  
 
Threat Details 
 
In late December 2025, UNC6692 conducted a large email campaign designed to 
overwhelm the target with messages, creating a sense of urgency and distraction. 
Following this, the attacker sent a phishing message via Microsoft Teams, posing 
as helpdesk personnel offering assistance with the email volume. 
 
Infection Chain 
 
The victim was contacted through Microsoft Teams and was prompted to click a 
link to install a local patch that prevents email spamming. Once clicked, the user’s 
browser opened an HTML page and ultimately downloaded a renamed 
AutoHotKey binary and an AutoHotkey script, sharing the same name, from a 
threat actor-controlled AWS S3 bucket. 
 
If the AutoHotkey binary is named the same as a script file in its current directory, 
AutoHotkey will automatically run the script with no additional command line 
arguments.  
 
Evidence of AutoHotKey execution was recorded immediately following the 
downloads resulting in initial reconnaissance commands and the installation of 
SNOWBELT, a malicious Chromium browser extension (not distributed through 
the Chrome Web Store). Mandiant was unable to recover the initial AutoHotKey 
script.  
 
The persistence of SNOWBELT was established in multiple ways.  



P a g e  | 30 

International Association of Risk and Compliance Professionals (IARCP) 

First, a shortcut to an AutoHotKey script was added to the Windows Startup 
folder, which verified SNOWBELT was running and that a Scheduled Task was 
present. 
 
Second, two additional scheduled tasks were installed. One task to start a 
windowless Microsoft Edge process that loads the SNOWBELT extension and 
another to identify and terminate Microsoft Edge processes that do not have 
CoreUIComponents.dll loaded. 
 

 
 
To learn more: 
https://cloud.google.com/blog/topics/threat-intelligence/unc6692-social-engine
ering-custom-malware/ 
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Number 10 
Malware Analysis Report, FIRESTARTER Backdoor 
U.S. Cybersecurity and Infrastructure Security Agency, United Kingdom National Cyber 
Security Centre 
 

 
 

The Cybersecurity and Infrastructure Security Agency (CISA) analyzed a sample 
of FIRESTARTER malware obtained from a forensic investigation.  
 
CISA and the United Kingdom National Cyber Security Centre (NCSC) assess 
advanced persistent threat (APT) actors are using FIRESTARTER malware for 
persistence, specifically targeting publicly accessible Cisco Firepower and Secure 
Firewall devices running Adaptive Security Appliance (ASA) or Firepower Threat 
Defense (FTD) software.  
 
CISA and the NCSC are releasing this Malware Analysis Report to share analysis 
of one FIRESTARTER malware sample operating as a backdoor and urge 
organizations to take key response actions. 
 

 
 
Malware Summary  
 
FIRESTARTER is a Linux Executable and Linkable File (ELF) designed to execute 
on Cisco Firepower and Secure Firewall devices, serving as a C2 channel for 
remote access and control.  
 
The malware achieves persistence by detecting termination signals and 
relaunching itself, and it can survive firmware updates and device reboots unless a 
hard power cycle occurs.  
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FIRESTARTER attempts to install a hook—a way to intercept and modify normal 
operations—within LINA, the device’s core engine for network processing and 
security functions.  
 
This hook enables the execution of arbitrary shell code provided by the APT 
actors, including the deployment of LINE VIPER. 
 

 
 
To learn more: 
https://www.cisa.gov/sites/default/files/2026-04/AR26-113A_MAR_FIRESTA
RTER_backdoor.pdf 
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Disclaimer 
 
Despite the great care taken to prepare this newsletter, we cannot guarantee that 
all information is current or accurate. If errors are brought to our attention, we 
will try to correct them, and we will publish the correct information to the 
LinkedIn pages of the Association. 
 
Readers will make their own determination of how suitable the information is for 
their usage and intent. The Association expressly disclaims all warranties, either 
expressed or implied, including any implied warranty of fitness for a particular 
purpose, and neither assumes nor authorizes any other person to assume for it 
any liability in connection with the information or training programs provided. 
 
The Association and its employees will not be liable for any loss or damages of any 
nature, either direct or indirect, arising from use of the information provided on 
this newsletter, or our web sites. 
 
We are not responsible for opinions and information posted by others. The 
inclusion of links to other web sites does not necessarily imply a recommendation 
or endorsement of the views expressed within them. Links to other web sites are 
presented as a convenience to users. The Association does not accept any 
responsibility for the content, accuracy, reliability, or currency found on external 
web sites. 
 
This information: 
 
- is of a general nature only and is not intended to address the specific 
circumstances of any particular individual or entity; 
 
- should not be relied on in the particular 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 interpretative; 
 
- 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. 
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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.  
 
Readers that are interested in a specific topic covered in the newsletter, must 
download the official papers, must find more information, and must ask for legal 
and technical advice, before making any business decisions. 
 
General Terms and Conditions for all visitors: 
https://www.risk-compliance-association.com/Privacy.htm 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

https://www.risk-compliance-association.com/Privacy.htm
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International Association of Risk and Compliance Professionals (IARCP) 

 
 
 
 
The International Association of Risk and Compliance Professionals (IARCP) is a 
global community of experts working in risk and compliance management that 
explore career avenues and acquire lifelong skills. The IARCP is a business unit of 
Compliance LLC, a company incorporated in Wilmington, NC, and offices in 
Washington, DC, a provider of risk and compliance training and certification in 
fifty-seven countries.  
 
To learn more: https://www.risk-compliance-association.com/Privacy.htm 
 
Our training and certification programs: 
 
1. 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_Certific
ation.htm 
 
The CRCMP has become one of the most recognized certificates in risk 
management and compliance. There are CRCMPs in fifty-seven countries. 
Companies and organizations around the world consider the CRCMP a preferred 
certificate.  

You can find more about the demand for CRCMPs at: 
https://www.risk-compliance-association.com/CRCMP_Jobs_Careers.pdf 

 

https://www.risk-compliance-association.com/Privacy.htm
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/CRCMP_Jobs_Careers.pdf
https://www.risk-compliance-association.com/CRCMP_Jobs_Careers.pdf
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2. Advanced Specialization, Certified Risk and Compliance Management 
Professional in Hybrid Risk and Resilience Management - CRCMP(HR²M), 
online training and certification program. You may visit:  
https://www.risk-compliance-association.com/CRCMP_HR2M.htm 
 
The CRCMP(HR²M) program is designed to extend the capabilities of CRCMPs 
into the advanced domains of hybrid risk and resilience. This advanced 
specialization: 
 
1. Moves from traditional risk and compliance frameworks into the management 
of multi-vector, cross-domain, and asymmetric threats that transcend 
conventional boundaries. 
 
2. Develops expertise in hybrid risk governance. 
 
3. Equips with the skills to design cross-sector resilience strategies, integrate 
governance across silos, and align risk frameworks with organizational, 
regulatory, and geopolitical realities. 
 
4. Provides practical methodologies for hybrid stress testing, assisting 
organizations to withstand hybrid risks. 
 
5. Advances the careers of CRCMPs by adding specialized expertise in hybrid risk 
and resilience, and offering strategic, cross-sector perspectives that are highly 
valued by organizations and boards. 
 

 
 
Enrollment in the CRCMP(HR²M) program is restricted to professionals who 
have already passed the Certified Risk and Compliance Management Professional 
(CRCMP) exam.  
 
To preserve the credibility and value of this credential, the association does not 
allow substitutions, equivalency credits, or waivers of any kind. The curriculum 
assumes mastery of the CRCMP body of knowledge. 
 

https://www.risk-compliance-association.com/CRCMP_HR2M.htm
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3. 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_Learning_an
d_Certification.htm 
 

 
 
4. 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_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
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5. 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 
 

 
 
6. Travel Security Trained Professional (TSecTPro), distance learning and online 
certification program. You may visit: 
https://www.risk-compliance-association.com/TSecTPro_Distance_Learning_a
nd_Certification.htm 
 

 
Our reading room: 
https://www.risk-compliance-association.com/Reading_Room.htm 

https://www.risk-compliance-association.com/CRCMP_Re_I.htm
https://www.risk-compliance-association.com/TSecTPro_Distance_Learning_and_Certification.htm
https://www.risk-compliance-association.com/TSecTPro_Distance_Learning_and_Certification.htm
https://www.risk-compliance-association.com/Reading_Room.htm
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You may contact: 
 
Lyn Spooner 
Email: lyn@risk-compliance-association.com 
 
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 
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