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Ladies and gentlemen, 

 

I am grateful, as always, for the privilege of addressing you on the outlook for the BVI financial 

services industry. As I reflected on the best way of approaching today’s meeting, my attention 

was drawn recently to a seldom-quoted 1967 speech by the late Dr. Martin Luther King Jr.  

 

I would like to quote from this. It is quite a long quotation but I hope you will bear with me 

because I think it has a lot of meaning for us here today. Dr. King said: 

 

“We are now faced with the fact that tomorrow is today. We are confronted with the 

fierce urgency of now. In this unfolding conundrum of life and history there is such a 

thing as being too late. Procrastination is still the thief of time. Life often leaves us 

standing bare, naked and dejected with a lost opportunity…. 

 

 “There is an invisible book of life that faithfully records our vigilance or our neglect…. 

We still have a choice today…. We must move past indecision to action.” 

 

So today is about what Dr. King called “the urgency of now”.  

 

Because now, more than ever, we are required to move urgently and decisively – and also, I 

would add, creatively, pragmatically and thoughtfully – to keep the BVI financial services 

industry moving forward. 

 

The global financial crisis continues to spur financial regulatory reforms on an unprecedented 

scale and pace. A new financial landscape is emerging and its contours are still forming.  

 

The regulatory environment is ever more demanding in terms of the numbers of cross-cutting 

initiatives being undertaken simultaneously and the details of what is demanded of us.  
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Criminal law enforcement, tax and regulatory officials are under ever-greater pressure to 

cooperate domestically and across borders to protect the global financial system. 

 

Navigating this new regulatory landscape is a complex challenge for governments, industry 

participants and regulators alike.  

 

By and large, the BVI has withstood well the storms affecting global economic prosperity and 

stability and the intense scrutiny under which small island international financial centres such as 

the BVI have had to operate. 

 

Whilst we can all find comfort in Prime Minister Cameron’s assertion that there is no basis for 

calling the BVI a tax haven because of our commitment to transparency and international 

cooperation, there have been some recent setbacks which, if not properly handled, could have a 

chilling effect on our long-term prospects as a sustainable financial centre.  

 

Let me name a few of these: 

 

 The jurisdiction has experienced challenges in navigating the OECD Peer Review Stage II 

process. 

 

 The BVI has been painted in a bad light overseas because of the difficulties experienced by 

our International Tax Authority in responding to international requests following the 

tardiness, indifference and inertia of those from whom information was sought. 

 

 The Government of the BVI is still engaging the French with a view to removing us from 

their blacklist of non-cooperative jurisdictions. 

 

 International media exposés have revealed that some BVI corporate structures have been 

abused for fraud and other nefarious activities, including sanctions-busting. 
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 The recent US Department of Justice’s International Narcotics Control Strategy Report has 

ranked the BVI as being of high money laundering concern – notwithstanding the fact that 

the BVI received one of the highest ratings for compliance with FATF standards.  

 

 And we are still having to defend the probity of our modalities, protocols, and regulations in 

an effort to win acceptance that they qualify for equivalency status within the European 

Union and other markets of critical importance to us.  

 

I could dwell on these setbacks. But it is more important to look to the future. Everyone, all of 

us, must share in the responsibility of learning from what they teach us and then putting them 

behind us.  

 

The biggest learning is that we cannot continue to operate as we have in the past.  That’s what 

got us all in the threatened position we find ourselves in now.  

 

And we have to realise that the changed environment is not temporary but here to stay. Only last 

week, I read a banker saying that he was amazed when he heard people saying, “When we get 

through this period”, as if stricter enforcement of money laundering and other laws was a 

temporary thing when it so clearly isn’t. 

 

Heading our way are even stronger transformational and paradigm-shifting gale force headwinds. 

These must be navigated even more adroitly, pragmatically, effectively and efficiently than in 

the past if we are to survive and thrive as a premier international financial services centre.  

 

The headwinds I am thinking of are: 

 FATCA; 

 Sons and daughters of FATCA; 

 David Cameron’s call for central and public registers of beneficial ownership; 

 The new, revised FATF 40 Recommendations, including the requirement for comprehensive 

national risk assessment frameworks; 
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 The OECD’s Base Erosion and Profit Shifting project; and 

 The OECD’s multilateral mechanism for the exchange of information. 

 

The requirements placed on our industry can only get more intense as these and other measures 

demand enhanced and more robust risk management systems, protocols and practices.  

 

If we are going to live up to the expectations that people have of us – both those here in the BVI 

and people in the international community – we will have to work together to up our game to 

meet this changing dynamic. 

 

As a first step, we must recognise that there are still fractures in the strong foundation we have 

built over the years. If we do not attend to these with immediate dispatch and with all our 

energies, they will reverse the dramatic progress we have made as a top international financial 

centre.  

 

Yes, you may think that the cumulative effect of the international initiatives is simply to create a 

powerful cocktail of prejudice, hypocrisy and ignorance – one which puts the BVI financial 

services business model at risk.  

 

But that’s not how those outside our jurisdiction see it. They think their actions are eminently 

reasonable in the face of the global crisis. 

 

Urgent action is therefore needed not only to retool the model but more so to ensure that the BVI 

model evolves, adapts and adjusts to capture new opportunities.  

 

The urgency now is to ensure by our collective resolve that the BVI remains a compliant, 

transparent, cooperative, competitive, vibrant and clean financial services centre. 
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We find ourselves now at what Dr. King called the “fork in the road”. We can look down at the 

path we have been on for so long. This may seem the easier option – but let us not fool ourselves 

into thinking it is the only option. 

 

The other option is to take the other road, the road less travelled, where the challenge is bigger 

but the results are greater. The reality is that what we have to do for a better future is what we 

have often – but not always – done in the past: be part of the solution, not part of the problem, 

and come up with new ideas and new ways to solve legitimate business needs.  

 

It was when we took bold steps that we came up with the IBC Act, the immobilisation of bearer 

shares, the enactment of the BVI Business Companies Act, regulations for trust and corporate 

services providers and the establishment of the IFC and the Financial Services Commission 

(FSC) when we faced earlier crises. 

 

Today as always, the challenge we face as a jurisdiction is to assess the issues and consider the 

appropriateness of our response – to prepare thoroughly. We do not want the greatest threat to 

our long-term success to be our own failure to prepare properly for the future. 

 

In other jurisdictions, the industry is playing a full role in making these preparations, with 

consultants reviewing the financial services industry and identifying key priorities for the future 

which are then acted on by the government, regulator and industry working together. 

 

These are the jurisdictions that feel optimistic. The IFCs that expect more new business, 

profitability, capacity utilisation and jobs. 

 

To reach this stage, we must work together in an honest and open dialogue about finding 

practical solutions to address the challenges. This may require tough choices. There will be times 

when reaching a consensus on the way forward will seem difficult, if not impossible.  
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Working together will have to mean more than cooperating just for the good of our own 

interests. It will also have to mean cooperating for the common good and the common goal 

(which, of course, also serve individual interests). 

 

We may not always agree on the means or the route, but we can share a common vision for the 

destination – more opportunity, more business and more prosperity.  

 

This vision will mean more good jobs here in the BVI, not the outsourcing of these jobs 

overseas. It will require substance over form, with beneficial ownership information being 

securely held at the registered agents’ offices as required by the new FATF standards. It will 

mean an enhanced ability to live up to our international obligations. 

So are we as an industry ready and willing to plant and replant the seeds of prosperity and 

growth? If we are, what can each of us do? 

 

Each of us – the industry, the government and the regulator – has a role in preserving and 

safeguarding the competitiveness of the BVI financial services sector. We must stand together to 

safeguard and secure the sectors’ reputation, products and offerings. And together we must foster 

a climate that cultivates market development. 

 

Each of us must look into the mirror and ask ourselves, “What am I willing to do to build a 

stronger, more resilient and more vibrant industry, an industry better prepared to compete, to 

prosper and prevail in the years ahead?” 

 

The BVI government and the FSC are committed to helping you, the private sector, devise 

innovative, relevant and attractive solutions to clients’ needs. Working in close partnership with 

you, we aim continually to strengthen the BVI’s value proposition to keep it competitive, up-to-

date and responsive to market demands. 

 

 At the FSC, our task is to ensure that BVI regulatory laws, policies, codes and modalities are 

fit for purpose and meet the requirements of relevant international standard setters.  
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 The government’s task is to pass the requisite legislation in a timely manner, thereby creating 

a competitive environment for business. It has to live up to its commitments to the 

international community. 

 

 And the industry’s task is to ensure that it complies fully with the rules whilst exploiting the 

business opportunities that are constantly being created within a changing global landscape. 

 

I firmly believe that no person, profession or party, including the FSC, has a monopoly on good 

ideas. So I make a commitment to you here today that we will continue to keep open clear lines 

of communication. 

 

As regards compliance, as I have said before, it must be clearly understood that non-compliance 

by one threatens the livelihoods of all. 

 

Time and time again you have heard me say that it is never enough just to talk the talk. We must 

walk it as well. We cannot afford for the good reputation of the many firms in our jurisdiction to 

be sullied by the inaction of a few. 

 

When the moment of truth comes, therefore, each and every BVI service provider will need to be 

absolutely sure they can make available the information sought pursuant to relevant BVI laws, 

whether for law enforcement, regulatory or tax information purposes. 

 

Today more than ever, being seen as compliant is an essential part of staying competitive.  

 

Some firms are even using their compliance functions creatively. While much compliance relates 

to “know your client” rules and anti-money laundering, it can also operate at a higher, strategic 

level.  
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The forward-thinking firms are not just asking compliance officers for their views after decisions 

have been made. No, they are now involving compliance officers from the start in developing 

products and services, and even in advising on direction and business development. 

 

Ladies and gentlemen, winning and retaining business depends on clients having confidence that 

the BVI enjoys a good reputation and is not likely to be subject to international sanctions. 

 

 So when the information needed from the BVI to respond to international cooperation 

requests is not forthcoming, we all suffer. 

 

 When a lack of practitioner oversight means that a BVI entity is abused by criminals, we all 

suffer. 

 

 And when negative stories are written about unethical behaviour in our jurisdiction, we all 

suffer. 

 

Yet these things happen. Sadly, they happen far too often. 

 

When they do, and when the ethically challenged – the kleptocrats and the politically exposed 

persons – are able to abuse our structures for nefarious activities, the unfortunate impression can 

be left that we are more concerned about talk than action. 

 

When we persistently fail to meet universally agreed standards of regulation…  

 

And when our international cooperation modalities do not meet international exchange of 

information requirements for criminal, law enforcement, regulatory or tax purposes… 

 

When we fail to develop the relevant legislation or to devote enough regulatory risk 

management and compliance resources to safeguarding our financial system… 
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…And when we fail to honour United Nations and other international sanctions against countries 

or individuals and end up being called sanctions-busting pariahs… 

 

We are simply empowering our critics, our detractors and those who wish us ill. 

 

Ladies and gentlemen, whether through indifference, inertia or incompetence… 

 

When we drop our guard… 

When we turn a blind eye… 

When we fail to demonstrate zero tolerance for anything that would tarnish our reputation… 

We do ourselves no favours at all.  

 

Instead, we find the outrage in onshore jurisdictions directed at international financial centres. 

We find our business practices and our finance centre understandably in the dock of world 

opinion. 

 

Every time our jurisdiction hits the headlines due to abuse of its systems, it damages our 

reputation. 

 

Equally, when we fail to analyse collectively the global environment within which we are now 

operating… 

 

When we fail to develop and resource our risk mitigation and risk management systems… 

 

When we choose not to develop common positions in the fora where matters affecting us are 

decided… 

 

When we fail to engage constructively with those NGOs who are spurring on the international 

initiatives.... 
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Then who else are we harming but ourselves? 

 

The financial services world is changing at breakneck speed everywhere. Practitioners and CSPs 

must keep pace or be left behind. This means staying up-to-date with all standard setters, 

international organisations, regulators, competitor jurisdictions, etc.  

 

Professionals also need to read all that is published, commenting on proposals that can affect 

their business, publishing their own thoughts and doing their own research. 

 

It is urgent that the whole world and in particular the communities in which we do business 

understand the significance of financial services to the management of global wealth.  

 

It is important that we move the rest of the world beyond thinking that financial services is about 

tax evasion or even tax avoidance or tax planning.  We must demystify financial services or 

constantly face criticism and derision. 

 

We must also be prepared to argue our corner with facts. For example, one British territory has 

made a case against establishing a centralised register of beneficial ownership. They say they can 

already collect data and verify client identity and that their practices are superior to the UK’s.   

 

It is urgent that you as CSPs disabuse your mind of the view that “Well, if it does not work out 

here or if my company is not allowed to do what we want here, we can just move to another 

jurisdiction”. You see, the whole world is changing, so there is nowhere to take bad practices. 

You might be left alone for a year or two but it won’t be for much longer. 

 

At the Commission, we see ourselves as fostering, facilitating and helping the BVI comply with 

international standards – because with compliance comes international respectability, and with 

respectability comes opportunities for the financial sector to trade, source and do business with 

persons outside of the BVI. 
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Our risk-based supervision seeks to embed formal quality control processes and risk mitigation 

in all our licensees. In the future, as we engage with regulated entities, we will increasingly focus 

on governance and seek to gain a better understanding of different business models. We will 

want to get a better idea of how licensed firms make their operating profits and what risks they 

take to make that profit.  

 

We will also want directors and senior officers to be comfortable telling us about issues which 

they discover or are confronting so that there is no “surprise culture”.  

 

In cases of serious misconduct or repeated failings, including failure to take prescribed corrective 

measures, we will, of course, reserve the right to take enforcement action and to post such action 

on our website – but we are not, and have never intended to be, an enforcement-led regulator. 

 

We see those responsible for the governance of regulated entities as natural partners with the 

Commission, helping to ensure our licensees are properly run. 

 

We also want our licensees to be transparent in their dealings with us and to work with us to 

resolve issues which they encounter. 

 

Every licensee should be concerned about its reputation and the reputation of its clients. This 

means that licensees need to better assess their risk tolerance, risk appetite and the risk that any 

particular client or line of business may pose. 

 

That’s their obligation – it’s what we expect of them. 

 

Ladies and gentlemen, a BVI licence is a great bestowal of trust which enables firms to be part of 

both the local industry and the global financial services system. It carries with it the obligation of 

responsibility to put effective controls in place so that the ethically challenged are not able to use 

and abuse BVI corporate structures or operate with impunity.  

 



The Urgency of Now - Delivered by Robert A. Mathavious 
28 May, 2014 
 
 

Page 12 
 

The BVI cannot afford to be seen as a weak link in the chain of international efforts to tackle 

money laundering, the financing of terrorism, tax evasion and other white collar crimes. 

 

Global businesses are becoming more aware of, and more prepared to address, the international 

reputation of jurisdictions with which they do business.  

 

An unfavourable independent assessment would mean that BVI businesses could face greater 

costs, delays and other barriers when doing business with oversees trading partners and 

businesses. 

 

Consequently, we all have a strong incentive to ensure that our regime is compliant with 

international standards, thus allowing us to retain and attract good business. 

 

To forge our way beyond 2014, we must act decisively.  Our voices must crescendo from silence 

to a thundering presence. But in order to speak with authority, we must educate ourselves more 

thoroughly.   

 

A deep and intuitive knowledge of the constantly evolving regulatory standards, the standard 

setters, and of the initiatives, largely IFCs, has to be part of the DNA of the financial services 

industry. This knowledge must exist not just within the government or the regulator. It must also 

be characteristic of industry practitioners, industry organisations and associations who must 

engage all stakeholders, local and international, to ensure their voices are factored into the 

decision making process if we are to continue to bring trust value to clients. 

 

To prepare for future challenges, we must understand our challengers.  In order to be ready for 

future tests, we must test ourselves.  In order for the BVI to have another successful 20 years, we 

must act now!   
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So that we remain a qualitative jurisdiction of eminence, we must all embrace international 

standards and best practices – now!  So that the playing field is truly levelled, we must speak – 

now!   

 

It is certain that unless we address vulnerabilities head on, the adverse effects of globalisation 

will continue to be a tremendous challenge; that instability and the inability to adapt will put the 

survival of our industry at risk. 

 

Our long walk together is not yet ended. This is, and will be, a continuous journey. As we 

embark on this journey, it will be imperative that we constantly check that we stay on course. 

That the companies that we are home to and those we host have our best interest at heart, and 

thus are capable of adapting to strengthen our value proposition. 

 

The BVI remains fully committed to working with the international community to fight 

transnational crime. Like any other responsive and reputable international financial centre, we 

must all recognise that the BVI and BVI corporate structures are vulnerable to being used as 

conduits for illicit flows. That the BVI is not for everyone and therefore will not and must not 

provide safe harbour for the good, the bad and the ugly. That is why we have painstakingly and 

proactively managed this risk by instilling robust fit for purpose AML/CFT and international 

cooperation regimes. 

 

The BVI will always act in its best interests. While we continue to support the objectives of 

regulatory reforms championed by the UK, G8, etc., it is also important that the reforms be 

implemented in a manner that is impact sensitive, risk appropriate and outcome focused, in a 

manner that makes business sense. These have been the core principles which have and which 

will continue to be in the basis of the Commission’s approach to regulation. 

 

But we must have the courage to do what is right, not what is expedient, even if this means doing 

what is hard or what may seem counter intuitive. 
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There is an urgency driving us all on like never before.  The urgent need of now is to lay the 

foundation for strengthened stability and our industry’s future – a future of greater opportunities. 

It is time for all of us to recognise the urgency of now! Failing this, we risk being studied in 

years to come as an extinct finance centre that was unable to adapt. 

 

It will not be easy but we cannot wilt under pressure, nor can we back away from the challenge. 

 

Thank you. 



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


