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Madam President and officers of BACO, distinguished ladies and gentlemen, good morning.

You would have already from the government, as ably represented by the Honorable Minister.  I now have the honor and privilege to welcome you on behalf of The Grand Bahama Chamber of Commerce, on this your 3rd Annual Northern Bahamas Conference.

I appreciate that this symposium is intended to provide updates on the various rules, regulations and guidelines regarding money laundering and the like.  However, your decision to continue this level of meeting on the island of Grand Bahama, is an indication that there is growing appreciation for the economic potentials of the Northern Bahamas.  

This kind of forum also serves to help educate the wider community of the importance of your job in protecting the integrity and well being of financial industry.  I believe if more people knew what you individually and collectively do, there will be less complaint by those who do banking in The Bahamas.

I hear the complaints almost daily about how difficult it is to do business in The Bahamas, particularly when compared with the great United States, and other more developed countries.  There is indeed merit to some of those concerns, but we hope that the confusion that seems to exist would soon have run its course.

Though I consider myself above average in having an appreciation for the laws of The Bahamas, I must confess that it was not until I recently attended a CEO Network conference in Nassau that I got a better appreciation for your work.  On that occasion, the compliance officer representing Commonwealth Bank, did an excellent job in explaining the various banking procedures and why compliance officers do what they do.  Whereas the audience expressed confusion over the process, up to that point I had, like many others, deemed the whole thing a nuisance.  But this speaks volume to the need for your organization and licensed Bahamas based financial institutions to be more aggressive with your educational and public relations initiatives.  To my mind, this warrants urgent attention, because clients continue to complain about the process, and bad news travel fast.
I appreciate the growing trend towards globalization, and the need for increased cooperation between States on efforts to combat money laundering and other illicit financial transactions.  I am very concerned however about the lack of cohesion in the process between banks, and the duplication of efforts.  For example, if one has signature on multiple accounts in a particular bank, the system requires the duplication of efforts for each account, though you are dealing with the same bank, and might have been dealing with that institution for years.  This certainly seems a waste of precious resources and time.  And as we all know, time is money.

Another suggestion I wish to make is that your organization get with authorities in the Central Bank to agree on a unified application for, or reporting process.  It is most confusing to have to complete different reporting forms for the various financial institutions, which must ultimately report to the Central Bank of The Bahamas.   This can avoid the many loopholes we see in the various forms, and certainly make life easier for all parties.

I am also aware that the Central Bank has no particular desire in acting as a depository for the information that we as clients give to our banks, but it will add to the efficiency of the process if the forms, when unified, are deposited with the Central Bank, with online or other confirmed status available to licensed institutions.  Of course, should there be a change of corporate status, authorized signature, or the like the approval process can be easily revisited.

I thank you for the opportunity to vent the views of my general membership.  We also hope that your continued presence will encourage an upgrade of our local Central Bank.  Grand Bahama is an integral part of The Bahamas, and we look forward to playing an even greater role in the commercial affairs of the country, much as we do in the industrial sector.

I wish you the best in your continued deliberations.

Thanks! 

PAGE  
3

