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Sarbanes Oxley News, April 2026 
 
At an open meeting, the Public Company 
Accounting Oversight Board (PCAOB) issued 
a request for public comment seeking input 
regarding the PCAOB’s strategic priorities.  
 
One question is very important: In what ways 
should the PCAOB consider deploying technology, including AI, to help further 
its investor-protection mission? The question must be examined through the 
prism of its statutory mandate under the Sarbanes-Oxley Act.  
 
The integration of technology is increasingly a legal and supervisory necessity, 
given the structural transformation of financial reporting, audit methodologies, 
and capital market complexity. 
 
One important aspect is the need to reduce information asymmetry between 
issuers and investors. The emergence of AI and data intensive audit 
environments fundamentally alters the evidentiary landscape within which 
assurance is produced. Auditors now operate in an ecosystem where entire 
populations of transactions may be analyzed (not simply sampled), and where 
anomalies may be detected through algorithmic pattern recognition. It is a fact 
that AI systems can scan mountains of data in seconds and flag anomalies or 
issues that humans may miss, expanding the scope and depth of audit evidence 
available to support audit opinions. 
 
This transformation imposes a dual obligation on the PCAOB. First, it must 
ensure that technological augmentation enhances compliance with foundational 
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auditing principles such as due professional care, professional skepticism, and 
independence.  
 
Second, it must actively shape the normative environment within which such 
technologies are deployed. The traditional technology-neutral stance of auditing 
standards is increasingly inadequate in a context where innovation proceeds at 
break-neck speed. 
 
One principal avenue for the PCAOB to deploy technology lies in the 
transformation of its own supervisory and inspection architecture. The PCAOB 
should develop AI-enabled inspection systems capable of ingesting large volumes 
of audit documentation, identifying patterns of deficiency across engagements, 
and prioritizing high-risk audits for deeper review.  
 
Given that audit firms themselves are deploying AI at scale, regulatory 
asymmetry (where the overseer lacks equivalent technological capacity) would 
undermine effective supervision. The use of AI in inspections could enable 
continuous or near-real-time oversight, replacing episodic inspection cycles with 
dynamic risk-based supervision. Such a shift would align with the statutory 
objective of preventing audit failures ex ante. 
 
A second dimension concerns the PCAOB’s standard-setting function. The Board 
has already taken steps to clarify auditor responsibilities in the context of 
technology-assisted analysis. However, incremental clarification is necessary in 
the face of AI systems that influence auditor judgment. The PCAOB must develop 
a comprehensive regulatory framework governing AI in auditing, encompassing 
issues of explainability, model validation, data governance, and accountability. 
The framework must deal with the material risk of automation bias, whereby 
auditors overrely on AI outputs, which could sometimes compromise 
professional skepticism. 
 
Another avenue involves the establishment of institutional mechanisms for 
regulatory innovation, such as an Innovation Lab or sandbox environment. Such 
a structure would allow the PCAOB to engage in structured experimentation with 
AI tools in collaboration with audit firms, preparers, and technologists, 
generating empirical insights to inform standard-setting. 
 
The deployment of AI raises profound legal risks that the PCAOB must mitigate. 
These include issues of algorithmic opacity, bias, data privacy, and cybersecurity. 
Academic and professional literature consistently identifies transparency and 
explainability as central challenges in AI adoption within auditing, alongside 
concerns regarding robustness and auditor overreliance. From a regulatory 
standpoint, these risks implicate broader principles of administrative law, 
including accountability, reasoned decision-making, and procedural fairness. If 
AI systems are used in inspections or enforcement, the PCAOB must ensure that 
their outputs are explainable and subject to challenge. 
 
As AI becomes embedded not only in auditing but also in financial reporting itself, 
the boundary between auditing AI and auditing through AI becomes increasingly 
blurred. The PCAOB is uniquely positioned to contribute to the development of 
assurance frameworks for AI-driven financial reporting systems, extending its 
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investor-protection mandate. 
 
Today we will start exactly with these developments: 
 
 
 
PCAOB Requests Public Comment on Strategic Priorities 
 

 
 

At an open meeting, the Public Company Accounting Oversight Board (PCAOB) 
issued a request for public comment seeking input regarding the PCAOB’s 
strategic priorities. 
 

 
 
The feedback received will help inform the development of the PCAOB’s 2026-
2030 strategic plan and guide the PCAOB’s focus areas for future standard-
setting activities. Importantly, the public will have further opportunities to 
provide input on a draft 2026-2030 strategic plan and refreshed standard-setting 
focus areas later this year. 
 
“I am pleased that the first open Board meeting of my chairmanship is to solicit 
the input of our stakeholders on what the PCAOB’s strategic priorities should be, 
even before we begin the critical work of developing a new five-year strategic plan 
for the organization,” said Chairman Demetrios (Jim) Logothetis. 
 
“I believe the PCAOB functions best when it is informed by the perspectives of 
participants from the full financial reporting ecosystem,” added Chairman 
Logothetis. “Investors, audit committee members, preparers, auditors, and 
academics, to name a few, all bring unique insights that can strengthen our 
mission and day-to-day work to enhance audit quality.”  
 
The request for public comment notes that the Board is particularly interested in 
feedback on the following questions: 
 

➢ What should the PCAOB focus on as its strategic priorities in registration, 
inspections, and enforcement over the next two to five years to further its 
statutory mission? 
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➢ What changes should the PCAOB make to its inspections program 
including, but not limited to, changes in light of its new quality control 
standard (QC 1000)? 
 

➢ What inspection information would be most useful to stakeholders, and 
how could inspection reporting be enhanced under a quality control-
focused inspection program? 
 

➢ What standard-setting projects should the PCAOB pursue? 
 

➢ How can the PCAOB achieve greater alignment of its auditing standards 
with international auditing standards? 
 

➢ In what ways should the PCAOB consider deploying technology, including 
AI, to help further its investor-protection mission? 
 

➢ How can the PCAOB enhance transparency with its stakeholders? 
 
To learn more: https://pcaobus.org/news-events/news-releases/news-release-
detail/pcaob-requests-public-comment-on-strategic-priorities 
 

 

 

 

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

https://pcaobus.org/news-events/news-releases/news-release-detail/pcaob-requests-public-comment-on-strategic-priorities
https://pcaobus.org/news-events/news-releases/news-release-detail/pcaob-requests-public-comment-on-strategic-priorities
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QUANTUM COMPUTING 
 

 
 
 

What GAO Found  
 
The National Quantum Initiative Act requires a strategic plan to help direct 
federal efforts in quantum information science, including quantum computing. 
An entity known as the Subcommittee on Quantum Information Science (SCQIS), 
co-chaired by four federal organizations, is responsible for drafting this strategic 
plan.  
 
Among these organizations, the Office of Science and Technology Policy (OSTP) 
plays a central role. GAO found that, with respect to quantum computing, the 
current national quantum strategy does not fully address GAO’s desirable 
characteristics intended to help ensure accountability and more effective results. 
For example, the relevant planning and reporting documents do not include 
performance measures to gauge progress on quantum computing.  
 

 
 
They also do not specify the level of resources, including infrastructure, needed 
for the National Quantum Initiative. In addition, they do not describe federal 
agencies’ specific roles and responsibilities, and they do not integrate agency-
level plans to implement the strategy.  
 
Updating the strategy to address these characteristics could improve interagency 
planning and coordination.  
 
Further, the outcomes of such updates could include more efficient use of federal 
resources, faster progress in delivering the technology, and better management of 
quantum computing efforts. 
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The National Quantum Initiative Act also requires SCQIS to develop and assess 
the U.S. quantum workforce. During its initial assessment, SCQIS noted 
challenges such as a lack of (1) comprehensive data on the many occupational 
fields covered by the quantum workforce and (2) metrics for assessing the 
effectiveness of training programs.  
 
An ongoing National Science Foundation funded study analyzing needed 
knowledge, skills, and abilities could begin to address such challenges. 
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To learn more: https://www.gao.gov/assets/gao-26-107759.pdf 
 

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

https://www.gao.gov/assets/gao-26-107759.pdf
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When tax season becomes cyberattack season: Phishing and malware campaigns 
using tax-related lures 
Microsoft Threat Intelligence and Microsoft Defender Security Research Team 
 

 
 

During tax season, threat actors reliably take advantage of the urgency and 
familiarity of time-sensitive emails, including refund notices, payroll forms, filing 
reminders, and requests from tax professionals, to trick targets into opening 
malicious attachments, scanning QR codes, or following multi-step link chains. 
Every year, there is an observable uptick in tax-themed campaigns as Tax Day 
(April 15) approaches in the United States, and this year is no different. 
 

 
 
In recent months, Microsoft Threat Intelligence identified email campaigns using 
lures around W-2, tax forms, or similar themes, or posing as government tax 
agencies, tax services firms, and relevant financial institutions.  
 
Many campaigns target individuals for personal and financial data theft, but 
others specifically target accountants and other professionals who handle 
sensitive documents, have access to financial data, and are accustomed to 
receiving tax-related emails during this period. 
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Identified campaigns were designed to harvest credentials or deliver malware. 
Phishing-as-a-service (PhaaS) platforms continue to be prevalent, enabling 
highly convincing credential theft and multifactor authentication (MFA) bypass 
campaigns through tailored tax-themed social engineering lures, attachments, 
and phishing pages.  
 

 
 
In cases of malware delivery, we noted a continued trend of abusing legitimate 
remote monitoring and management tools (RMMs), which allow threat actors to 
maintain persistence on a compromised device or network, enable an alternative 
command-and-control method, or, in the case of hands-on-keyboard attacks, use 
as an interactive remote desktop session. 
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To learn more: https://www.microsoft.com/en-
us/security/blog/2026/03/19/when-tax-season-becomes-cyberattack-season-
phishing-and-malware-campaigns-using-tax-related-lures/ 
 

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

https://www.microsoft.com/en-us/security/blog/2026/03/19/when-tax-season-becomes-cyberattack-season-phishing-and-malware-campaigns-using-tax-related-lures/
https://www.microsoft.com/en-us/security/blog/2026/03/19/when-tax-season-becomes-cyberattack-season-phishing-and-malware-campaigns-using-tax-related-lures/
https://www.microsoft.com/en-us/security/blog/2026/03/19/when-tax-season-becomes-cyberattack-season-phishing-and-malware-campaigns-using-tax-related-lures/
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Developing Communities through Public-Private Partnerships 
Governor Michael S. Barr, Board of Governors of the Federal Reserve System, at the 
2026 National Community Investment Conference, Phoenix, Arizona 
 

 
 

Thank you for inviting me here today. Let me also thank those at all 12 of the 
Reserve Banks, the Board of Governors, and the staff at FedCommunities for 
their efforts to bring this year's National Community Investment Conference 
(NCIC) to life, and a special thanks to the San Francisco Fed for hosting the 
conference here in Phoenix. 
 
Thirty years ago, I visited neighborhoods in the South Bronx alongside then-
Treasury Secretary Robert Rubin. Instead of the blighted neighborhoods that for 
years had attracted such negative attention, we saw new homes, safer streets, 
small businesses thriving, and a strong sense of community pride.  
 
What we saw was the power of public–private partnerships, community 
development financial institutions, the low-income housing tax credit, and above 
all, the Community Reinvestment Act (CRA) making a real difference on the 
ground. That visit reinforced my conviction that public policy could play a 
meaningful role in supporting private capital coming to underserved 
neighborhoods and expanding opportunity where it is most needed. 
 
And that's what today's conference is all about. 
 
This is the kind of event that shows the impressive range and diversity of efforts 
to support communities around the Federal Reserve System and also how much 
we can accomplish when those efforts are united and coordinated. Like 
community development itself, the Fed's support of community development is a 
team effort. 
 
This conference also demonstrates how important community development is in 
carrying out the Fed's responsibilities. Stronger communities are essential to a 
healthy economy and a strong and stable financial system, and we advance those 
objectives through our mission of supporting community development. 
 
As I said, one lesson for me from three decades of working on community 
development, inside and outside government, is the pivotal role of public–private 
partnerships.  
 
Successful community development requires broad participation. Uniting and 
activating all of the constituent parts of a community necessarily includes the 
businesses that provide the jobs, supply the essential goods and services, and are 
otherwise vital infrastructure of the areas they serve.  
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Aligning the goals of businesses—which play all these roles while also trying to 
earn a profit—with the rest of the community is furthered when the public and 
private sectors choose to be partners.  
 
Nonprofit community organizations have critical roles to play in bringing local 
voices to the table, navigating complex community dynamics, providing 
specialized knowledge of local conditions, and specialized skills for community 
development finance.  
 
Government at the local, tribal, state, and federal levels have key roles to play in 
providing accountability, incentivizing partnerships by filling critical financing 
gaps, providing critical infrastructure, and making sure the rules of the road are 
fair, transparent, and efficient. 
 
In these remarks, I will discuss how the Community Reinvestment Act and the 
Fed's implementation of it have supported public–private partnership, including 
four CRA-driven community development efforts lifting up their local economies. 
 
Before I turn to those subjects, and because community development is 
important to a healthy economy, I would like to touch on last week's meeting of 
the Federal Open Market Committee, where we discussed recent economic 
developments and our views on the appropriate path for policy.  
 
As you may know, the FOMC decided to hold its policy rate steady for a second 
consecutive meeting. I supported this decision, and it is my view that we may 
need to keep rates steady for some time as we assess economic conditions. After 
cooling last year, the labor market appears to be stabilizing with low levels of job 
creation, and also low levels of people entering our workforce.  
 
We continue to contend with inflation notably above the FOMC's 2 percent goal. 
Goods inflation escalated over the last year, and non-housing services inflation 
has remained elevated. While I am hopeful that inflation will fall as the effects of 
tariffs on prices wane later this year, I would like to see evidence that goods and 
services price inflation is sustainably retreating before considering reducing the 
policy rate further, provided labor market conditions remain stable.  
 
Moreover, the conflict in the Middle East raises additional risks. Higher oil prices 
tend to pass through pretty quickly to gasoline prices, and higher gasoline prices 
can be particularly painful for low- and moderate-income families. 
 
Let me return to public–private partnerships, and their importance to 
community development, and more broadly. Some of the earliest and most 
enduring public–private partnerships in America were employed to build our 
country.  
 
It started with turnpikes and toll roads, ferries and bridges, then railroads. 
Public–private partnerships built the towns that grew up on those rail lines, the 
drinking water systems and other infrastructure that allowed cities to grow, and 
the irrigation and other commercial infrastructure that farmers and ranchers 
needed. 
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But infrastructure is not just the built environment, it is also the people in a 
community, and there is a similarly long tradition in the United States of 
government and industry teaming up to pursue their mutual interest in building 
stronger communities.  
 
This tradition is a recognition that, in a democracy accountable to the people that 
has also thrived because of free enterprise and entrepreneurship, the public and 
private sectors can be more effective tackling problems together than they would 
be working separately.  
 
Among other things, government brings resources, but it also confers legitimacy 
in setting goals and represents a community's commitment to those objectives. 
Businesses bring resources, innovation, and the ability to assess market needs 
and move quickly and efficiently to meet them. 
 
As I noted earlier, public investments in community development are 
supplemented, but just as importantly strengthened, by joining with the private 
sector as stakeholders. Community development is a team sport—it can't work 
without broad participation and becomes successively more effective the broader 
that participation gets.  
 
Public–private partnerships are the blueprint for that approach. They are highly 
effective at maximizing investment in community development, which supports 
the Federal Reserve's goals of a healthy economy and a strong and stable 
financial system. And at the Fed, an important mechanism for encouraging that 
investment is the Community Reinvestment Act. 
 
CRA as a Foundation for Public-private Partnerships 
 
The CRA was enacted to ensure that banks lend to households and businesses in 
lower-income communities, yet its vision of building stronger communities was 
always broader than that. The law also gives banks credit for supporting a broad 
range of lending, investment, and services to low-income communities, including 
by supporting community stakeholders, recognizing that these partnerships are a 
highly effective way to support communities.  
 
By law, the Federal Reserve implements the CRA through its regulation and 
supervision of banks, issuing rules that interpret the statute and evaluating 
banks' records of meeting the credit needs of their communities as part of the 
supervisory process. 
 
For banks, effective CRA partnerships with public and other private-sector 
stakeholders bring in new customers, strengthen their base of existing customers, 
and develop knowledge and expertise that will support more lending and 
investment in the future.  
 
For the public sector, these partnerships greatly expand the community's 
financial capacity. With prudent program design and financing structure, a 
relatively small public investment can attract significant private capital. 
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The CRA fosters a variety of different types of projects, including those leveraging 
low-income housing tax credits (LIHTC), the New Market Tax Credit (NMTC) 
program, and partnerships with community development financial institutions 
(CDFIs). 
 
The NMTC program, which I helped to develop at the Treasury Department, was 
designed as a public–private partnership to mobilize all elements of a 
community. The program's success hinges on how it combines government, 
community groups, and businesses working towards a common goal of economic 
growth.2 Investments can be made in a wide range of business—manufacturing, 
housing, education, childcare, technology, health, and more.  
 
In the 25 years of the program, it has been successful at leveraging private dollars 
in areas that need it the most. According to the most recent award year with data 
available, each dollar invested by the government in the program generates an 
average of more than eight dollars in private investment. 
 
The CRA and the NMTC work hand in hand to bring meaningful investment into 
communities that have too often been overlooked. The Community Reinvestment 
Act ensures that banks meet the credit needs of low- and moderate-income 
neighborhoods, creating accountability and a clear expectation that financial 
institutions serve the whole community.  
 
The New Markets Tax Credit builds on that foundation by offering a powerful tax 
incentive to investors who finance businesses, health centers, grocery stores, and 
other critical projects in those same communities.  
 
Together, the CRA provides the regulatory commitment, and NMTC program 
provides the financial incentive—aligning public policy with private capital to 
drive job creation, expand essential services, and strengthen neighborhoods for 
the long term. 
 
Similarly, the low-income housing tax credit has been a fundamental resource for 
financing affordable housing for 40 years. When banks invest in LIHTC 
developments, they not only receive tax credits, but they can also earn CRA 
consideration for supporting housing in underserved areas.  
 
Together, the CRA creates the expectation to invest, and LIHTC provides the tool 
to do it—leveraging private capital to build safe, stable, and affordable homes that 
strengthen families and communities.  
 
LIHTC provides state and local agencies with approximately $10.5 billion in 
annual budget authority to issue tax credits for the acquisition, rehabilitation, or 
new construction of rental housing targeted to lower-income households. 
 
There are many examples of CRA-driven public–private partnerships that have 
addressed the unique needs of communities around the country. There are four I 
would like to highlight now. 
 
Many underserved communities face a complex set of challenges that must all be 
addressed for any to improve, and one project in Philadelphia shows how the 
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CRA is especially effective in encouraging public–private partnerships that take 
this comprehensive approach.  
 
The Sharswood neighborhood of North Philadelphia faced decades of redlining 
before the CRA and remains one of the poorest in the city. For years, Sharswood 
was a federally designated "food desert," medically underserved area, and 
"severely distressed community." Led by the Philadelphia Housing Authority, the 
$50 million Sharswood Ridge project includes workforce housing, green space, 
and retail, including a grocery store, bank branch, and urgent care medical clinic.  
 
The project has been financed with a New Markets Tax Credit, loans from the 
housing authority and Philadelphia Industrial Development Corp, and 
redevelopment assistance from the State of Pennsylvania. In addition to local 
crowdfunding from private investors, a critical role is being played by banks that 
purchased NMTC equity and provided additional CRA-aligned capital. 
 
Public–private partnerships, motivated by the CRA, have shaped communities 
and have also led to innovations in the design, manufacturing, and financing of 
affordable housing. In the Rio Grande Valley of South Texas, construction of 
modular homes was often judged too costly by traditional manufacturers. 
Recognizing this, a nonprofit housing developer partnered with a nonprofit 
design firm to manufacture and finance its own line of modular homes to help 
address housing supply issues in the community.  
 
This effort, called Dreambuild, started in the Rio Grande Valley and received 
funding from a national bank to partner with other nonprofit organizations to 
serve areas of persistent poverty and rural communities in Texas, Kentucky, 
Tennessee, and Arkansas. Partnership with the private sector has been essential 
to the programs' ability to scale up in this way. Many Dreambuild homes built in 
South Texas are financed through a for-profit, stockholder-held CDFI owned by 
12 banks and other organizations. 
 
The CRA also helps to build the capacity of CDFIs and deploy needed capital for 
small businesses in underserved areas. CDFIs—such as community development 
loan funds, credit unions, and banks—specialize in financing small businesses 
and projects in areas that traditional lenders often overlook. When banks provide 
capital to CDFIs through loans, equity investments, deposits, or grants, those 
activities can receive CRA consideration.  
 
That support increases the capacity of smaller CDFIs to lend, allowing them to 
deploy more flexible, mission-driven capital to small businesses in underserved 
neighborhoods. In this way, the CRA not only promotes direct bank lending, but 
also strengthens the financial intermediaries that are often best positioned to 
reach entrepreneurs who lack access to conventional financing. 
 
As an example of this, Appalachia Community Capital, or ACC, is a CDFI created 
to help other CDFIs in the region increase small business lending. It helps raise 
funds from regional and national sources that its small CDFI member 
organizations might struggle to access individually. ACC was initially funded by 
the federal–state Appalachian Regional Commission, private foundations and 
several national banks. As it has grown, ACC has attracted more small and 
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regional banks and now over 25 banks are supporting its operation, providing the 
large majority of its funding.  
 
These banks recognize the contributions that Appalachia Community Capital is 
making over a large and traditionally underserved region, and the CRA 
recognizes this support in its role encouraging banks to promote lending in 
underserved areas. 
 
Reviving struggling communities usually requires identifying and focusing on the 
most promising assets in those communities. The fourth example took place in a 
part of downtown Memphis that had experienced decades of disinvestment, 
leveraging several large hospitals and medical colleges as anchor institutions to 
create the Memphis Medical District Collaborative.  
 
The goal of the Collaborative was to create a thriving recreational, commercial, 
and residential community for some of the 30,000 people who commute to the 
anchor institutions every day. The Collaborative is a public–private partnership 
that also includes several national foundations, a regional CDFI, the City of 
Memphis, and regional banks.  
 
Developers have been attracted to the area by access to capital from the CDFI, 
spurring new development and redevelopment of long abandoned buildings into 
activated spaces. Private–sector support has been so strong, in fact, that this is a 
successful public–private partnership with limited public-sector funding, 
although the City of Memphis is an active participant. 
 
I've seen work like this first-hand all around the country as I've visited the 
Reserve Bank Districts. I've listened to bankers and local entrepreneurs come 
together in Clarksdale, Mississippi. I've seen affordable housing built by tribal 
government and new mortgage lending by banks on the Flathead Reservation in 
Montana. I've seen Working Cities5 in East Harford, Connecticut, and 
community-based learning in Portland, Oregon.  
 
I've witnessed the transformation, innovation, and entrepreneurial spirit of 
Detroit, Michigan, and the grit and determination of community development 
professionals in South Dallas, Texas. Entrepreneurs in Charlotte, North Carolina 
told me about the importance of CDFIs, as did leaders in Kansas City, Missouri, 
and Omaha, Nebraska.  
 
I've seen what public–private partnerships mean for employment and small 
business growth in Cleveland, Ohio, and I've seen a business incubator in Atlanta, 
Georgia, make a real difference to their local community.  
 
Here in Arizona, just yesterday I visited with entrepreneurs in Mesa and Tempe 
who told us about the key role of community engagement to their success, by 
partnering with local community development corporations. This good work is 
happening all over the country, in urban, rural, and tribal communities, and in 
every Reserve Bank District. 
 
The projects and funding approaches that I have described today are some of 
many examples that capture the versatility of public–private partnerships, which 
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can be structured in ways that best fit the circumstances, and the particular 
strengths and challenges of different communities.  
 
I believe this flexibility is also one of the reasons that the CRA has been so 
effective in fostering public–private partnerships. I find these examples inspiring, 
both in the very measurable good they are doing for people in the communities 
they serve, and in the creativity and innovation they demonstrate. 
 
I am excited to see the community development field build on the momentum 
behind this creativity and innovation for the next 30 years. I imagine we will have 
new examples that will broaden the group of stakeholders in this work even 
further. Advancements in technology like artificial intelligence, which I have 
spoken about extensively over the last several years, have the potential to fuel 
innovation, efficiency, and scale even further in these investments.  
 
We can work together to ease the barriers to identifying and scaling the most 
effective models for community investment. Everyone in this room and all of you 
who are listening around the country have critical roles to play. I'm looking 
forward to seeing where you take us next. Thank you for all the work you do. 
 
To learn more: 
https://www.federalreserve.gov/newsevents/speech/barr20260324a.htm 
 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

https://www.federalreserve.gov/newsevents/speech/barr20260324a.htm


P a g e  | 18 

Sarbanes Oxley Compliance Professionals Association (SOXCPA) 

Reflections on Financial Stability 
Governor Lisa D. Cook, Board of Governors of the Federal Reserve System, At Yale 
Program on Financial Stability, School of Management, Yale University, New Haven, 
Connecticut 
 

 
 

Thank you, Professor Metrick, for the kind introduction and the opportunity to 
return to Yale to speak to the Yale Program on Financial Stability today.  
 
I have long admired and been a grateful consumer of all the insightful work you 
have done here since its inception in 2013. I know that a number of the staff of 
the Board of Governors have been contributors to, and are avid consumers of, 
your work.  
 
I place a high priority on using novel sources of information to address data gaps. 
Given that, let me commend the effort to turn the information gathering and 
analysis the program conducted into a standardized, research-friendly platform.  
 
That impressive work includes a data set covering over 850 years of banking 
crises, which must have been a true labor of love on the parts of Andrew Metrick 
and Paul Schmelzing. These data-collection efforts provide a valuable public good 
to the finance and financial stability communities, as well as to the broader 
research community. 
 
This is my third trip to New Haven and my first since becoming a Governor on 
the Federal Reserve Board in 2022. One of the parts of my job that I find most 
intriguing is my work on the Board's Committee on Financial Stability.  
 
Indeed, financial stability is a long-standing research and policy interest of mine. 
Early in my career, I studied how underdevelopment in Russia's banking system 
hampered post-Soviet growth and how poor regulation fuels instability.  
 
Later, as an economist on the Council of Economic Advisers, I saw how financial 
system weaknesses contributed to instability in the euro area.  
 
Shortly after arriving at the Fed, I became a member of the committee and, since 
2023, have had the honor of serving as chair.  
 
After four years of careful attention to this topic, it seems like an appropriate 
moment to reflect on and share lessons I have learned in this role. 
 
Today I will start by discussing the financial stability committee itself and then 
move to reflections on the Fed's Financial Stability Report (FSR) and scenario 
analysis, the analytical workhorse of financial stability analysis. I will then 
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conclude with a few thoughts about the real-world complexity of making financial 
stability policy. 
 
Committee on Financial Stability 
 
Following the Global Financial Crisis (GFC), the Board adopted a revised 
approach to financial stability. This approach emphasized bringing together 
insights and analyses from all parts of the Federal Reserve System—economists, 
market experts, bank supervisors, and payment system experts.  
 
This work, coordinated by the then-new Office of Financial Stability Policy and 
Research, focused on the connections across sectors and their implications for 
the macroeconomy.  
 
The Board and the Federal Open Market Committee began receiving periodic 
briefings on this work. As part of this evolution, the Board created the Committee 
on Financial Stability in 2014. The committee provides a venue to discuss 
financial stability issues. 
 
Let me take a moment to acknowledge the contributions of the committee's first 
chair, the late Stanley Fischer. He made seminal contributions to the literature on 
financial stability, as well as open-economy macroeconomics, and he was a 
dedicated public servant who took on several roles as a central banker.  
 
Specifically, he played key roles in managing financial crises—first as a senior 
official at the IMF through the turbulence of the Asian financial crisis of the late 
1990s and then as governor of the Bank of Israel through the GFC. As Vice Chair 
of the Board from 2014 to 2017, he recognized the value of having a dedicated 
forum where policymakers could learn the lessons of the GFC and other crises 
and discuss and evaluate financial stability issues. It is my great honor to 
continue in the tradition that Stan established. 
 
Many of the topics that Stan focused on and spoke about during his time at the 
Board remain highly relevant to policymakers a decade later. For instance, Stan 
pointed out in several speeches that while post-crisis regulatory measures had 
significantly bolstered bank resilience, certain activities were going to migrate to 
nonbank intermediaries that were not subject to the same regulatory safeguards.  
 
He noted in his aptly named speech "Financial Stability and Shadow Banks: What 
We Don't Know Could Hurt Us" that the data gaps and limited visibility into 
some of these activities were their own source of systemic risk. We are working to 
better understand these issues with an eye toward improving our financial 
stability monitoring, and I will continue to work with my Board colleagues to find 
concrete ways to do so. 
 
Stan also appreciated the value of giving policymakers a venue in which to 
discuss tail risks and longer-horizon questions related to the evolution of the 
financial system. These considerations do not always have immediate bearing on 
the near-term macro forecast, but you do not want to lose sight of them. That is 
why staff briefings to the financial stability committee explore the plausible range 
of severe shocks that could hit the economy and the ways in which such shocks 
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could ramify through financial markets and institutions, with a view to 
understanding the ultimate effects on the macroeconomy. 
 
However, in response to a negative shock, financial conditions tighten. One way 
to see the work of financial stability is as the quest to understand how much, or 
how rapidly, that tightening would occur. Answering that question requires 
thinking about the plausible range of shocks that could hit the economy, as well 
as the resilience of key financial markets and institutions. 
 
While macroeconomics has made great strides in the past 15 years to incorporate 
the lessons of the financial crisis, it is fair to say that models cannot yet reflect the 
full institutional richness of the modern financial system. And the public's 
attention to these issues can fade because financial crises are, thankfully, rare. 
However, policymakers at the Fed remain vigilant.  
 
For families negatively affected by the financial crisis, we know the scars linger. 
In the spirit of an ounce of prevention is worth a pound of cure, the financial 
stability committee is a place of consistent focus on this vital issue. 
 
This is the impetus for the Board's staff examining and Board members receiving 
periodic briefings and updates on a range of topics related to the financial 
system's behavior under stress.  
 
These updates occur even during the extended periods of relative calm we have 
seen over the past few years. Recently, among the issues we have discussed are 
hedge fund trading strategies, the rise of private credit arrangements, and the 
connections between banks and a range of nonbank financial entities. 
 
Some of this work appears in the Fed's twice-yearly assessment of vulnerabilities 
in the financial system. 
 
To learn more: 
https://www.federalreserve.gov/newsevents/speech/cook20260326a.htm 
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SEC Clarifies the Application of Federal Securities Laws to Crypto Assets 
 

 
 

The Securities and Exchange Commission (SEC) issued an interpretation 
clarifying how the federal securities laws apply to certain crypto assets and 
transactions involving crypto assets.  
 
This is a major step in the Commission’s efforts to provide greater clarity 
regarding the Commission’s treatment of crypto assets, and complements 
Congressional endeavors to codify a comprehensive market structure framework 
into statute.  
 
The Commodity Futures Trading Commission (CFTC) joined the interpretation 
to provide guidance that the CFTC and its staff will administer the Commodity 
Exchange Act consistent with the Commission’s interpretation. 
 
“After more than a decade of uncertainty, this interpretation will provide market 
participants with a clear understanding of how the Commission treats crypto 
assets under federal securities laws. This is what regulatory agencies are 
supposed to do: draw clear lines in clear terms,” said SEC Chairman Paul S. 
Atkins. “It also acknowledges what the former administration refused to 
recognize – that most crypto assets are not themselves securities. And it reflects 
the reality that investment contracts can come to an end. This effort serves as an 
important bridge for entrepreneurs and investors as Congress works to advance 
bipartisan market structure legislation, which I look forward to implementing 
with Chairman Selig in the near future.” 
 
“For far too long, American builders, innovators, and entrepreneurs have awaited 
clear guidance on the status of crypto assets under the federal securities and 
commodity laws,” said CFTC Chairman Michael S. Selig. “With today’s 
interpretation, the wait is over. Chairman Atkins and I are committed to fostering 
a regulatory environment that allows the crypto industry to flourish in the United 
States with clear and rational rules of the road. Today’s joint agency action 
reflects a shared commitment to developing workable, harmonized regulations 
for the new frontier of finance.” 
 
The Commission interpretation: 
 

➢ Provides a coherent token taxonomy for digital commodities, digital 
collectibles, digital tools, stablecoins, and digital securities. 

➢ Addresses how a “non-security crypto asset”—which is a crypto asset that 
itself is not a security—may become subject to, and how it may cease to be 
subject to, an investment contract. 

➢ Clarifies the application of federal securities laws to airdrops, protocol 
mining, protocol staking, and the wrapping of a non-security crypto asset. 

 
Market participants—from innovators and issuers to individual investors—should 
review this interpretation to better understand the regulatory jurisdiction 
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between the SEC and CFTC. The interpretation will be published on SEC.gov and 
in the Federal Register. 
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To learn more: https://www.sec.gov/newsroom/press-releases/2026-30-sec-
clarifies-application-federal-securities-laws-crypto-assets 
 
https://www.sec.gov/files/rules/interp/2026/33-11412.pdf 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

https://www.sec.gov/newsroom/press-releases/2026-30-sec-clarifies-application-federal-securities-laws-crypto-assets
https://www.sec.gov/newsroom/press-releases/2026-30-sec-clarifies-application-federal-securities-laws-crypto-assets
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SEC Announces Enforcement Results for Fiscal Year 2025 
 

 
 

The Securities and Exchange Commission announced enforcement results for the 
fiscal year that ended on September 30, 2025. 
 
Central to an effective enforcement program is determining which cases to bring 
and responsibly stewarding Commission resources. Regrettably, such resources 
have been misapplied in prior years to pursue media headlines and run up 
numbers, and in turn, led to misguided expectations on what constitutes effective 
enforcement. 
 
Fiscal Year 2025 Results & Supporting Context 
 
During fiscal year 2025, the Commission filed 456 enforcement actions, including 
303 standalone actions and 69 “follow-on” administrative proceedings seeking to 
bar or suspend individuals from certain functions in the securities markets based 
on criminal convictions, civil injunctions, or other orders, and obtaining orders 
for monetary relief totaling $17.9 billion.  
 
These enforcement actions addressing a broad range of misconduct demonstrate 
the Commission’s prioritization of cases that directly harm investors and the 
integrity of the U.S. securities markets, including offering frauds, market 
manipulation, insider trading, issuer disclosure violations, and breaches of 
fiduciary duty by investment advisers. 
 
The results do not include the 1,095 matters in which potentially violative 
conduct was investigated and which were closed, the several matters where 
market participants remediated their practices, or cases that were otherwise not 
pursued. 
 
FY 2025 was a unique period of transition for the enforcement division never 
experienced before in modern SEC history. It was characterized by an 
unprecedented rush to bring a significant number of cases in advance of the 
presidential inauguration[1] and the aggressive pursuit of novel legal theories 
under the prior Commission. 
 
This period brought about the current Commission’s resolution of prior cases 
that were not sufficiently grounded in the federal securities laws. The current 
Commission deliberately refocused the enforcement program on matters of 
fraud—cases that inherently require more time and resources to develop and 
bring, often requiring up to two or more years to manifest results. 
 
Since fiscal year 2022, the prior Commission brought 95 actions and $2.3 billion 
in penalties against firms for book-and-record violations, specifically failing to 
maintain and preserve off-channel communications. Together with seven crypto 
firm registration-related and six ‘definition of a dealer’ cases, these cases 
identified no direct investor harm from those violations, produced no investor 



P a g e  | 25 

Sarbanes Oxley Compliance Professionals Association (SOXCPA) 

benefit or protection, and demonstrate what the current Commission views as a 
misinterpretation of the federal securities laws, a misallocation of Commission 
resources, and a bias for volume of cases brought versus matters of investor 
protection.  
 
This year’s enforcement results clarify the flaws of these actions and their 
respective penalties and re-establish the definition and measure of enforcement 
effectiveness, grounded in Congress’s original intent and focused on bringing 
actions that actually prevent investor harm instead of headlines and inflated 
numbers. 
 
Going forward, enforcement priorities and results will be linked to the 
Commission’s and the Division’s core mandate, and will thus contemplate the 
following elements to fulfill its mission: Standing up to fraud in its many forms 
and those market participants engaged in such misconduct; addressing the 
fraudulent and manipulative conduct of the parties in question through 
appropriate remediation; and repaying investors’ losses when harmed. 
 
“Over the past year, the Commission has put a stop to regulation by enforcement 
and recentered its enforcement program on the Commission’s core mission by 
prioritizing cases that provide meaningful investor protection and strengthen 
market integrity,” said SEC Chairman Paul S. Atkins. “We have redirected 
resources toward the types of misconduct that inflict the greatest harm—
particularly fraud, market manipulation, and abuses of trust—and away from 
approaches that prioritized volume and record-setting penalties over true 
investor protection. A key part of this course correction is a renewed emphasis on 
holding individual wrongdoers accountable, which promotes stronger deterrence 
and better safeguards investors. I am proud of the staff’s work in advancing an 
enforcement program grounded in sound judgment, clear legal authority, and the 
real-world needs of the investing public.” 
 
“I fully support the move away from using enforcement as a tool for 
policymaking, and the return to the Commission’s historical norms,” said SEC 
Commissioner Mark T. Uyeda. “We will remain focused on coherent and 
transparent policymaking, as well as meaningful engagement with market 
participants to promote compliance, and wield the authority of enforcement in a 
more appropriate manner, guided by investor protection above all.”  
 
Supporting Detail 
 
In connection with its fiscal year 2025 enforcement actions, the Commission 
obtained orders for monetary relief totaling $17.9 billion, of which was $10.8 
billion in disgorgement of ill-gotten gains and prejudgment interest and $7.2 
billion in civil penalties.  
 
And some of the actions in which the Commission obtained orders for monetary 
relief included disgorgement amounts that the Commission deemed satisfied, in 
whole or in part, by a court order in a separate non-SEC action (e.g., a restitution 
or forfeiture order in a parallel criminal proceeding).  
After excluding these “deemed satisfied” amounts, which historically had not 
been broken out or excluded in annual Commission statistics, and the judgments 
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against Robert Allen Stanford and other defendants in the Commission’s long-
running litigation concerning their $8 billion Ponzi scheme, the monetary relief 
obtained in fiscal year 2025 totaled $1.4 billion in disgorgement and prejudgment 
interest and $1.3 billion in civil penalties. 
 
In fiscal year 2025, some market participants self-reported violations, co-
operated meaningfully with the Division’s investigations, and/or remediated 
securities law violations. As a result, the Division recommended, and the 
Commission approved, resolutions imposing reduced civil penalties or declined 
to recommend an enforcement action against a party.  
 
During fiscal year 2025, the Commission returned approximately $262 million to 
harmed investors and awarded approximately $60 million to 48 individual 
whistleblowers. In addition, the SEC received a record 53,753 tips, complaints, 
and referrals in fiscal year 2025, nearly 19 percent more than in the prior fiscal 
year. 
 
To learn more:  
https://www.sec.gov/newsroom/press-releases/2026-34 
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Vibe check: AI may replace SaaS (but not for a while) 
If ‘vibe coding’ disrupts the software market like SaaS did 20 years ago, what does 
this mean for cyber security? 
 

 
 

February 2026 saw a billion-dollar wobble in the value of US tech companies over 
investors' fears that AI will destroy the Software-as-a-Service (SaaS) business 
model. This quickly became known as ‘the SaaSpocalypse’, leading to further 
market movements, sell-offs and significant debate online. 
 
This blog post does not predict that organisations will suddenly vibe code a 
replacement for their customer relationship management tool (or other corporate 
platform), nor will I argue today’s AI-written code is consistently good, safe, or 
maintainable - but that recent events have indicated that the cost/effort curve for 
‘bespoke enough’ software is shifting. As such, over the coming years, we will see 
organisations make different choices about buy vs build vs ‘go without’. 
 
The security question then becomes:  what technology, guardrails, platforms and 
assurance do we need so this future is safer than the status quo? 
 
Before the SaaSpocalypse…. 
 
There is a slightly simplistic idea that everything a business does is either a ‘profit 
centre’ (something that makes money for the business) or a ‘cost centre’ 
(something that’s accounted as the cost of doing business). Organisations are 
generally happy to invest and develop systems that are parts of delivering core 
business (that is, profit centres), but want as little outlay as possible in running 
IT systems that are more ancillary or supportive (that is, cost centres). 
 
If we wind back to the late 2000s, running a non-core business application was a 
considerable cost centre, and a pain for the average organisation. The application 
needed purchasing, then installing and configuring on servers that you also had 
to purchase (and house somewhere). 
 
But the real pain was maintenance. IT teams needed to patch, manage 
redundancy, plan capacity upgrades and secure the application and servers. Even 
a relatively simple, non-core business application required huge cost and effort. 
 
Then came ‘the cloud’ and SaaS. The attraction was clear; for most non-bespoke 
software and systems, organisations paid a predictable per-user fee, and all of the 
maintenance aspects were managed on your behalf. No hardware to administer. 
No patches to apply. And generally better security defaults. 
 
Whilst this was generally an improvement on the state of on-prem software, 
security folk predictably fretted, their main concerns being: 
 

➢ ‘You have to trust the provider to be secure’. 
➢ ‘If the provider is compromised, all their clients’ data gets compromised'. 
➢ ‘What about sovereignty issues?’ 
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In the 2010s, as SaaS and cloud pervaded nearly every sector, I remember 
thinking at the time that these issues weren’t being really mitigated. However, the 
business benefits were so clear that the world slowly transitioned to SaaS, 
starting with small startups and eventually huge established organisations (and 
governments) following. Nearly 20 years later, we are only now revisiting some of 
the above concerns with approaches like confidential computing and regional 
guarantees.   
 
SaaS isn't perfect 
 
Despite all the benefits over the classic on-prem approach, SaaS isn't perfect. 
 
Firstly, SaaS can end up being expensive. All those subscriptions add up, 
particularly when you factor in the additional features you might need above and 
beyond the basic functionality. 
 
Furthermore, the business model adopted by many SaaS companies is built upon 
double-digit growth. This ‘breakout growth’ was possible in the early days of 
SaaS, but once the market was saturated, vendors started to monetise their 
offering by separating features into higher pricing tiers.  
 
Increasingly, security has become a means for vendors to create a price-
differential, with expensive ‘enterprise’ tiers frequently required for organisations 
wishing to implement even relatively basic security features such as logging, 
monitoring, single sign-on and multi-factor authentication. 
 
Secondly, SaaS is always an imperfect solution, by which I mean the customer 
must choose from the providers' services that are trying to meet the requirements 
of many customers. No SaaS product can reasonably cover everything a single 
customer wants from it. This tends to result in the closest (affordable) SaaS 
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service being chosen, and the customer then adapting their internal processes 
accordingly. 
 
To learn more: https://www.ncsc.gov.uk/blogs/vibe-check-ai-may-replace-saas-
but-not-for-a-while 
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ANNUAL THREAT ASSESSMENT OF THE U.S. INTELLIGENCE COMMUNITY 
 

 
 

This annual report of worldwide threats to the national security of the U.S. 
responds to Section 617 of the FY21 Intelligence Authorization Act (Pub. L. No. 
116-260). This report reflects the collective insights of the Intelligence 
Community (IC), which is committed to providing the nuanced, independent, 
and unvarnished intelligence that policymakers, warfighters, and domestic law 
enforcement personnel need to protect American lives and America’s interests 
around the world.  
 
This assessment focuses on the most direct, serious threats to the U.S. primarily 
during the next year. All these threats require a robust intelligence response, 
including those where a near-term focus may help head off greater threats in the 
future. Information available as of 14 March 2026 was used in the preparation of 
this assessment. 
 
TECHNOLOGICAL CHALLENGES  
 
Leadership in emerging technologies is increasingly defining global power and 
influence. For technology powers such as the U.S. and China, AI and quantum 
information science— especially quantum computing—are at the center of this 
leadership competition.  
 
These technologies will foster broad new capabilities during the coming years 
that will impact economies and countries’ national security advantages.  
 
At the same time, these technologies open up new risks across the spectrum of 
domestic and national security interests that require serious analysis and 
mitigation from the outset.  
 
AI  
 
AI is a defining technology for the 21st century, enabling computers and 
machines to simulate human learning, comprehension, problem solving, 
creativity, and autonomy.  
 
Recent developments in generative AI—or models capable of creating original 
content such as long-form text, high-quality images, and realistic video and 
audio—have sparked global interest in AI that shows no signs of slowing. 
However, it is essential to make sure that humans maintain control of the 
machines and how AI is used. 
 
Maintaining a global leadership role in AI provides the U.S. with first-mover 
advantage. Other global powers’ robust progress in AI is challenging U.S. 
economic competitiveness and national security advantages. 
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AI’s growing impact on all industries and domains will increase during the 
coming years. In the defense industry, AI has already been employed in recent 
conflicts to influence targeting and streamline decisionmaking, marking a 
significant shift in the nature of modern warfare.  
 
AI also has the potential to aid in weapons and systems design, influence 
offensive and defensive cyber operations, and increase the autonomy of uncrewed 
vehicles. In the intelligence domain, AI allows analysts to rapidly make sense of 
immense datasets and generate novel ideas and insights on complex national 
security issues. These applications, however, also carry risks that require careful 
human engineering to appropriately mitigate risk of AI autonomy before they are 
broadly deployed. 
 
Advanced semiconductors, also known as advanced chips, underpin the most 
advanced AI R&D, allowing the largest and most expensive models to train on 
massive datasets at speeds and scales that might otherwise be impossible. 
Because advanced chip R&D and manufacturing is concentrated in few regions, 
and demands deep expertise and precision, the ability to design and produce 
these chips domestically is both an economic and geopolitical priority for the 
U.S., China, and other countries.  
 
The leading position of the U.S. in AI innovation, including advanced chip design, 
is driving other global powers to build competitive AI ecosystems of their own. 
China is the most capable competitor in the AI space, and aims to displace the 
U.S. as the global AI leader by 2030. China is driving AI adoption at scale—both 
domestically and internationally—by using its sizeable talent pool, extensive 
datasets, government funding, and burgeoning global partnerships. 
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QUANTUM COMPUTING  
 
Early developers in quantum computers will give their countries an extraordinary 
technological advantage over others in terms of the ability to both quickly process 
national security information and break current encryption methodology.  
 
Quantum computers consist of quantum bits, or qubits, which play a similar role 
to the bits in today’s digital computers. However, qubits can encode exponentially 
more information than bits, and by manipulating information stored in these 
qubits, scientists can produce high-quality solutions to vexing problems. Indeed, 
quantum computing may revolutionize human abilities to solve problems that are 
hard to address with even the largest supercomputers.  
 
The emergence of a cryptographically relevant quantum computer (CRQC), which 
no country has yet to build, threatens the encryption underpinning secure online 
transactions and communication.  
 
CRQC could break the current encryption methods used to protect sensitive 
finance, health care, and government information, leading to a compromise in 
the confidentiality and integrity of the information.  
 
The far-reaching consequences of such a compromise has strengthened 
technology leaders’ interest in quantum-resistant encryption methods to 
safeguard national security information.  
 
The timeframe for transitioning to quantum computing is unclear due to a 
multitude of challenges. These include the need for more effective private-public 
coordination, scaling qubits and the overall quantum computer architecture, and 
R&D in foundational areas such as advanced software and algorithms, materials, 
hardware, and standards and benchmarks, at a minimum.  
 
The U.S., China, EU, Japan, and the UK are all investing billions of dollars to 
overcome these challenges and secure a first-mover advantage in this emerging 
field. 
 
To learn more: https://www.dni.gov/files/ODNI/documents/assessments/ATA-
2026-Unclassified-Report.pdf 
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Promoting Global Financial Stability 
2025 FSB Annual Report 
 

 
 

2025 it has been a year shaped by profound shifts in the global landscape, 
underscoring the critical importance of the FSB’s work. 
 

 
 
In 2025, the FSB continued its efforts to strengthen financial systems, enhance 
the stability of international financial markets and promote consistent and 
coherent implementation of policy recommendations across sectors and 
jurisdictions. 
 
Key areas of focus for the year under review included addressing financial 
stability risks from leverage in NBFI and related data challenges; ensuring full 
and consistent implementation of the FSB regulatory framework for crypto-asset 
activities and global stablecoin arrangements; initiatives to enhance the 
resolution and operational resilience of financial firms; and improving cross-
border payments. 
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Against a backdrop of rising vulnerabilities, the next phase of the FSB strategic 
review of implementation launched in 2025 will focus on identifying the root 
causes of a slowdown in G20 reform implementation and on finding ways to 
promote implementation more effectively. 
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To learn more: https://www.fsb.org/uploads/P240326.pdf 
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Disclaimer 
 
The Sarbanes-Oxley Compliance Professionals Association (SOXCPA) 
(hereinafter “Association”) enhances public access to information. Our goal is to 
keep this information timely and accurate. If errors are brought to our attention, 
we will try to correct them. 
 
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, 
as these are general information, not specific guidance for an organization or a 
firm in a specific country.  
 
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; 
 
- 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. 
 
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. 
 
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 
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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 with regard to such problems 
incurred as a result of using this site or any linked external sites. 
 
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. 
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Sarbanes-Oxley Compliance Professionals Association (SOXCPA) 
 

 
 
 
 
 
 
Welcome to the Sarbanes-Oxley Compliance Professionals Association (SOXCPA), the 
largest Association of Sarbanes-Oxley professionals in the world. 
 
The Sarbanes-Oxley Compliance Professionals Association (SOXCPA) is a business unit 
of Compliance LLC, incorporated in Wilmington, NC, and offices in Washington, DC, a 
provider of risk and compliance training in 57 countries. 
 
Join us. Stay current. Read our monthly newsletter with news, alerts, challenges and 
opportunities. Get certified and provide independent evidence that you are a Sarbanes-
Oxley expert.  
 
Our reading room:  
https://www.sarbanes-oxley-association.com/Reading_Room.htm 
 

 
 
Our training and certification programs. 
 

 

https://www.sarbanes-oxley-association.com/Reading_Room.htm
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1. Certified Sarbanes-Oxley Expert (CSOE), distance learning and online certification 
program. You may visit: https://www.sarbanes-oxley-
association.com/Distance_Learning_and_Certification.htm 
 

 
 
2. Certified Japanese Sarbanes-Oxley Expert (CJSOXE), distance learning and online 
certification program. You may visit: https://www.sarbanes-oxley-
association.com/CJSOXE_Distance_Learning_and_Certification.htm 
 

 
 
3. Certified EU Sarbanes-Oxley Expert (CEUSOE), distance learning and online 
certification program. You may visit: https://www.sarbanes-oxley-
association.com/CEUSOE_Distance_Learning_and_Certification.htm 
______________________________________________________________________ 
 

 
 
Sarbanes-Oxley is a hot skill that makes a manager or an employee an indispensable 
asset to a company or organization. There are thousands of new Sarbanes-Oxley jobs 
advertised in many countries. Some examples from LinkedIn: 

https://www.sarbanes-oxley-association.com/Distance_Learning_and_Certification.htm
https://www.sarbanes-oxley-association.com/Distance_Learning_and_Certification.htm
https://www.sarbanes-oxley-association.com/CJSOXE_Distance_Learning_and_Certification.htm
https://www.sarbanes-oxley-association.com/CJSOXE_Distance_Learning_and_Certification.htm
https://www.sarbanes-oxley-association.com/CEUSOE_Distance_Learning_and_Certification.htm
https://www.sarbanes-oxley-association.com/CEUSOE_Distance_Learning_and_Certification.htm
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Sarbanes Oxley Compliance Professionals Association (SOXCPA) 

 
 
 
Contact Us 
 
Lyn Spooner 
Email: lyn@sarbanes-oxley-association.com 
 
George Lekatis 
President of the SOXCPA 
1200 G Street NW Suite 800, 
Washington DC 20005, USA 
Email: lekatis@sarbanes-oxley-association.com 
Web: www.sarbanes-oxley-association.com 
HQ: 1220 N. Market Street Suite 804, 
Wilmington DE 19801, USA 

 
 
 
 

mailto:lyn@sarbanes-oxley-association.com
mailto:lekatis@sarbanes-oxley-association.com
http://www.sarbanes-oxley-association.com/

