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Hungary blacklisted

In July 2001, as planned, the OECD updated the
blacklist of countries considered non-co-operative,
which was originally published in the summer of
2000. Severa countries, including The Bahamas,
Liechtenstein and Panama, as well as The Cayman
Islands were removed from the list. At the same time,
Hungary was added to the list. This is of particular
interest to usas LAVECO LTD. has been operating in
Hungary since 1991. The reason given for placing
Hungary on the list, which was not too detailed, was
that it is possible to open so-called "Anonymous
accounts', which may facilitate money-laundering as
at the time of opening the account the person invest-
ing the money is not required to provide any identifi-
cation. Similarly, the OECD objected to the fact that
the Hungarian government has been promising to
prohibit the opening of such accounts for years, but
that still no

BBHFpl/lﬂ 3aHeceHa B ‘lepHLIﬁ CIIMCOR

Kak u mmanupoBanoce, B utone 2001 roma ODCP
nepecMoTpena cocraBiaeHHbld B 2000 romy uepHBbIit
CIIMCOK CTPaH, KOTOpbIE HE CUMTAINCh C €€
pekomeHaauusamMu. HekoTopsle cTpaHbl, BKIIOYas
barambi, Jluxtenmreitn u Ilanamy, Tak e Kak u
KaiitmaHOBBI OCTpOBa ObUIM BBIYEPKHYTHI U3 CIMCKA, B
TO BpeMsi Kak BeHrpus Obuia Tyaa 3aHeceHa. ATOT (akT
0COOEHHO MHTEpeceH AJsl Halllell KOMIAHMHU, TaK Kak
LAVECO LTD. pa6oraer B Benrpum c¢ 1991 ropna.
[Tpuunna, nmo koropoit Benrpus Oblna 3aHeceHa B
CIIMCOK, He ObUIa JeTalu3MpOBaHa, HO 3aK/I04ajiach B
TOM, UYTO B BeHrpuum MOXHO OTKpBIBATH TakK
Ha3bIBAEMBIC AHOHMMHEIC cdyeTa, 4yTo 110 MHeHnio ODCP
MOYET MCIOJIb30BAThCS IPU OTMBIBAHUM CPEJCTB, TAK
KaK U1 OTKPBITHS CYeTa JIMLO, KOTOPOE pa3MellaeT
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AeHprn B OaHKe, He 00s53aHO MPEAOCTABIATH
yJI0CTOBEPEHUE JINYHOCTH. OBCP TaKxe
PAaCKpUTHKOBAJIa I[el\/’ICTBI/ISI BCHI'CPCKOTI'O

MPaBUTENIbCTBA, KOTOPOE  HA MPOTSKEHUU
) HECKOJIbKUX JIeT 00EIaNo 3aMpeTUTh OTKPBITHE
HO J0 CHUX TIOp HHUKAKHX
KOHKDPETHBIX IIaroB MPEINpUHAITO HE OBLIO.
TpynHo pewmuThb, SIBISETCS U TOYKA 3PEHUs
O3CP Ha 3TOT BONPOC OOBEKTHUBHOW WM
cyObekTBHON. OJIHAKO, UMEIOTCS HEKOTOpbIE
GbakThl, KOTOPBIE CEPbE3HO  IOJPBIBAIOT
BECOMOCTh apryMeHTa 00 OTMBIBAHUM CPEJICTB.
AHOHUMHBII CYeT BOOOIIE TIO0 CyTH HE SIBIISETCS

There are,
however, a number of facts which take the edge off
the money-laundering argument considerably. The
anonymous account is not really an account at all, but
more a type of bond, as it can only be "opened” in
forints and for a fixed amount; furthermore, it is not
possible to make transfers from the account, even
within Hungary. Therefore, the money can not be
freely transferred. Thistype of account, whichissim-
ilar to the Austrian "sparbuch”, dates back to Socialist
times, when it was used primarily by the lower
income bracket to hide what little money they man-
aged to save from their hard-earned income from the
authorities. And in the light of the attitude of the state
towards private property, the fears of the poor pen-
sioner were not without grounds. During the 1990s as

CUETOM, HO CKOpee IpPEeACTaBIsIeT CcoOoM
O0JIUTAINIO, TAK KAK OH MOXET OBITh OTKPHIT TOJIHKO B
(bOpHHTAX ¥ TONBKO Ha (PMKCUPOBAHHYIO CyMMy, OoJiee
TOTO, CO CYETa HENb3sl OCYIIECTBUTH TEPEBOJ] axe B
npenenax Benrpun. CrnenoBaTenbHO, I€HbI'M HE MOTYT
CBOOOJIHO TEpeMeIaThCs. DTOT TUI CYETa, KOTOPBIN
noJ00eH aBCTPUHCKON cOeperaTebHONM KHUXKKE TUIA
“sparbuch”, cymiecroBan eme B COBETCKHE BpEMEHa,
KOTI'JIa OH UCIIOJIb30BAJICSI MAJIOOIIAYMBAEMBIMH CJIOSIMHU
HACEJICHHUsI, KOTOPBIE MBITATNCh COXPAHUTh CBOM C
TPYIOM HaKUTbIE COEPEKEHUS, CKPbIB UX OT Biacteid. 1
B CBETC OTHOIIEHHUS TOCYIapcTBa K YacTHOM
COOCTBEHHOCTH 3TH CTPaxu OCIHBIX IIEHCHOHEPOB ObLTH
HeOe3ocHOBaTebHbL. B TeueHne 1990-x B ocHOBHOM
MMEHHO 3Ta IPyIa HaceJIeHHs pa3Meliaia CpeJcTBa Ha
Takux cyetax. [To cpaBHeHMIO ¢ 0OIMMHU (PUHAHCOBBIMU
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well, it was mainly these groups who were responsi-
ble for placing the most money in these accounts.
Compared to the total financial movement of the
Hungarian economy the amount of these investments
is minimal. Although not totally impossible, it is
extremely unlikely that laundered money was accu-
mulated in these accounts when the profit which
could be made on the Hungarian Stock Exchange or
property market would be many times more than the
interest paid on bonds. In any case, the Hungarian
government has now banned the opening of anony-
mous accounts from January 1st 2002.

Will Cyprus be an attractive
financial centre?

Many people believe that the approaching admission
to the EU will mean the end for Cyprus as an offshore
financial centre.
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MOTOKAMU BEHTE€PCKOW 3KOHOMHUKH, CYMMBI 3THX
WHBECTULIMH MUHUMATbHBI. XOTS HUYETO HEIb3s
MOJIHOCTHIO HWCKJTIOUUTh, HO BCE K€ IPEACTaBIISETCS
UCKJTIOUUTEIPHO  MaJIOBEPOSITHBIM, YTO  JIGHBI'H
OTMBIBAJIMCH Uepe3 3TU cUeTa, KOTa CPeaICTBa, KOTOPHIE
MOXHO OBUIO 3apaboTaTh Ha BEHTEpCKOW (HOHIOBOM
OWpXe W Ha pPBIHKE HEABMKMMOCTU, MOTJIU OBITh
ropa3mgo 0OoJyiee 3HAYMTEIBHBIMU, YEeM IPOIIECHTHI,
BBIIJTAYEHHBIE IO 3TUM obyuranusaM. B mrobom ciyuae,
BEHT€PCKOE MPABUTEIBCTBO B HACTOSIIUNA MOMEHT
PEIIIIIO 3alPETUTh OTKPBITHE AaHOHMMHBIX CUYETOB C 1
suBaps 2002 roga.

Coxpannr s Kunp cBoro
NPUBJIEKATEIbHOCTh KaK O()LIOPHbIN
(¢rHAHCOBBII LEHTp ?

MHorue  IoJaraior, 4TO B CBETE

Even the experts in
Cyprus are divided
over the question
and can only guess
what the future
holds. The facts are
as follows: Cyprus
has committed itself
to joining the EU,
and its application [
has been on the EU §
desk for many years. f ==
In keeping with this, K&

Cyprus must accept ;

the EU's basic prin-
ciple that no member
state may try to
attract foreign companies by offering disproportion-
ately large tax incentives. Cyprus has undertaken to
increase the rate of corporate profit tax from the cur-
rent 4.25% to a probable 10-12% by the end of 2006
at the latest. Similarly, VAT, which currently stands at
10% and to which offshore companies registered in
Cyprus are not at present subjected, is also expected
to rise. From the end of 2006, however, there will no
longer be any distinction between onshore and off-
shore companies, so logically VAT will aso be
applied to those companies which were previously
"offshore”. Until now, Cyprus offshore companies
have not been subject to tax on dividends paid abroad.

At the same time, it should not be forgotten that the
offshore sector plays a very important role in the

npubmwkatomerocs npuHsatus B EC Kump
MOXET MepecTaTh (QPYHKUMOHMPOBATH Kak
opmopHbI  (UHAHCOBBIK 1eHTp. [axke
skcnepTel Ha Kumpe He UMEIOT €IMHOTO
MHEHUS 110 3TOMY BOIIPOCY U MOTYT TOJBKO
rajatb, 4yro rotoBUT Oynymiee. MaxThl xe
cnenyromue: Kump npuHsn peleHue 1o
BeryruieHuio B EC, 1 ero 3asiBka Ha MPUHSTHUE B
EC nHaxomuTcs Ha pacCMOTpPEHHH YyXke Ha
NPOTSDKEHUM MHOTHX JIeT. B cBsi3U ¢ 3TuUM
Kumnp nomkeH npuaepxuBaTbcsi OCHOBHOTO
npuniuna EC, rnacsiero, 4To HU OIHO W3
rOCY/IapCTB-4JICHOB HE MOXET MBITAThCS
+| TpUBIEYb MHOCTpPAHHBIE KOMITAHUH,
8 npeuiaras MM HENpONOPUMOHATBEHO GOINbIINE
HaJIOTOBBIE JIbroThl. Kump mnpuHsn Ha cebst
0043aTeIbCTBO YBEJINYUTD CTaBKY
KOPIIOPATUBHOIO HAJIora Ha MPUOBLLIHL ¢ 4.25%
1o 10-12% k koHuy, camoe nozaHee, 2006 roga. Taxoxe
HAC, xoropslii B HacTosumii MOMEHT coctasisieT 10%
U KOTOPHIM B HACTOSIIMI MOMEHT He OO0JaraloTcs
ouIOpHbIE KOMIAHUHU,  3apPErUCTPUPOBAHHBIE Ha
Kurnpe, 0yner, oueBuaHo, nosbiieH. C koHia 2006 roaa
Oomnbiie He OyIeT CYIIECTBOBATH DPAa3IUUYUNA MEXIY
OQUIOPHBIMM U PE3UAEHTHBIMM  KOMIIAHHSIMHU,
CIIEJIOBATENIbHO, JIOTUYMHO OYyIeT MPEAroyIoXUThb, UYTO
HAC Oymer Taxke HajmaratbCsi ¥ Ha Te€ KOMIIAHUH,
KOTOpbIe ObLIM paHee oduiopHbIMU. [0 HacToAIIero
MOMEHTAa KUIpPCKHE OQIIOpHbIE KOMIAHUM HE
BBIIUIAUMBAIM  TaKXe Hajlora Ha JAUBHUICHIBI,
BBITUIAYEHHBIE 32 PYyOEKOM.

B 10 e Bpewms, He cleayeT 3a0bIBaTh, YTO O(IIOPHBIA
CEKTOp WIpaeT OYEHb BAXHYIO POJb B KUIPCKOH
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Cypriot economy, bringing directly somewhere
between 600 and 800 million dollars a year to the
country's budget. Add to this the income from busi-
ness tourism, the profit made by the banks and rev-
enue from profit taxes, and it is easy to see why the
loss of such an important source of income would be
very unfavourable for Cyprus. A detailed study of the
changes affecting Cyprus, as well as background
information on the subject, can be found on our
Cyprus web pages.

The English LLP

In our last Newsletter we reported that since April 6th
this year it has been possible to register so-called
Limited Liability Partnerships in

9KOHOMUKE, IpUHOCA HenocpeacTBeHHO oT 600 mo 800
MIIH. JI0JUIApOB B TOA B OIO/KET cTpaHbl. Ecian k aToMy
100aBUTh JOXOI OT JEIOBOrO TYpHU3Ma, MPUOBLIb,
NOJIy4aeMyto OaHKaMu U MOCTYIUIEHUS! OT HAJIOTOB Ha
npuObLIb, MOXKHO JIETKO YBHUJIETh, YTO HOTEPS TOKOTO
BAXXHOI'O MCTOYHHUKA [10XOJa MOXET OKa3aThbCs s
Kunpa ouenp HeOmarompustaoir. [lompoOHoe
UCCIIeJOBaHUE 3aTparuBaroliux Kump u3meHeHMid, Tak
K€ KaK M OCHOBHYIO MH(OPMAIIMIO 10 3TOMY BOIIPOCY
MOXHO HaWTM Ha Halllel KUIpPCKOH BeO-CTpaHUIlEe B
HNurepuere.

Anrymmiickoe Topapumectso LLP

B namem OrosutereHe 3a HOH6pb IIpouuIoro roga Mbl
nmucajin, 4YTo C 6 anpeid 9TOro rojaa CTaHET

England. The LLP is an extremely |
modern corporate form, combining the | V=
most advantageous characteristics of [

the UK limited company and partner- | =
ship. The LLP must have at least two |*
members, whose financial liability is |

BO3MOXHBIM 3apErMCTPUPOBATL TAK Ha3bIBaeMbIe
TOBapHILECTBA C OTCPAHMYEHHON OTBETCTBEHHOCTBIO
(Limited Liability Partnerships) B Anraum. LLP
SIBJISIETCA OYEHb COBPEMEHHOW KOPIIOPATHUBHOMU
dbopmoii, coueTarolen B cebe camMmble
NPEUMYILECTBEHHBIE XAPAKTEPUCTHKU KOMIIAHUU C

limited to the amount defined by them
in the Partnership Agreement. From the point of view
of the financial liability of the members, therefore,
this form works exactly like a normal English share
company (Ltd.). Taxation, on the other hand, is based
on the principles of flow-through taxation used by
partnerships. The members divide the profit of the
company in the ratio agreed by them (in the
Partnership Agreement).

OTrPAaHUYEHHON OTBETCTBEHHOCThIO BenmkoOpuTaHun
u toBapuiectBaMu. LLP momkHa umeTs, 1o KpaiiHei
Mepe, IBYX BIaJeNblieB (MapTHEPOB), Ubsi (PUHAHCOBAS

OTBETCTBEHHOCTD OTpaHUYEHA pasmepamu,
ONpEeNeNIeHHBIMU B COMJIAIGHUH O  CO3AAHUU
ToBapuiiecTBa. Cle1oBaTeNbHO, C TOYKM 3pPEHHUS

(MHAHCOBOM OTBETCTBEHHOCTH MApTHEPOB, 3Ta (opma
paboTaer Tak jXe, KaK M HOpMajbHas aHIJIMICKas
aKIIMOHEPHAs KOMITaHUS (Ltd.).

LAVECO LTD. has pre-
pared a new information
|eaflet on the most impor-
tant features of LLPs.
This information can be
ordered from any of our
offices, and is aso avail-
able on our website at
www.laveco.co.uk

£

An introduction
to Parex Bank
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Last year LAVECO LTD. |
signed a co-operation

agreement with PAREX

Hanoroo6mnoxenue, ¢ JApyroil CTOPOHBI,
ocHOBbIBaeTcs Ha mpuHnunax flow-through (a
UMEHHO, Ha MepeBojie JOXOI0B U PACXOIOB
TOBAPHIIECTBA HEMOCPEICTBEHHO HA MapPHEPOB
TOBAPUIIECTBA), KOTOPBIM HCIONB3YETCS B
ToBapuilecTBax. [lapTHepa pas3nmemisioT J0XOA
KOMITAHUHU B COOTBETCTBUU C MIPEABAPUTEIBHOM
JOTOBOPEHHOCTHIO (B COTTIAILIEHUU O CO3IaHUU
toBapuiectBa). LAVECO LTD. noarorosuia
HOBYIO UH()OPMAIIMOHHYIO Opoiopy
OCBELIAIONIYI0 HauboJjiee BaKHbIE CBOMCTBA U
xapaktepuctuku LLP . D1y umHpopmanuio
MOJHO TOJIyYUTh B JTI0OOM U3 HAIIUX O(HUCOB,
OHA TaKXXe pa3MellleHa Ha HalleM BeO-caiite Mo
anpecy www.laveco.co.uk

3HaKOMCTBO ¢ 0aHkoM Parex

Bank, a Latvian bank
which has been operating since 1991, primarily with
the Baltic states and CIS countries. PAREX is ableto
offer its clients a full range of banking services. In
addition to private banking services, it is also possi-

B mnpomumom romy LAVECO LTD. mnoamucana
COTJIAIIEHUE O COTPYIHUUYECTBE C JIATBUICKUM OaHKOM
PAREX, kortopsriii pabotaer Ha peiHke ¢ 1991 roga B
ocHoBHoM ¢ rocygapctBamu CHIT um crpanamu
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ble to open current accounts for both private individ-
uals and companies. An unlimited number of daily
transactions may be performed with the current
account. The security of transfersis guaranteed by the
so-called "Digipass’, which is provided by the bank
when the account is opened. For each transaction, the
client is identified by a code generated by the
Digipass, and each code can only be used once. It is
also possible to take advantage of the Home Banking
service, which is again provided by the bank; in this
case, the client is able to connect to the bank's termi-
nal through his or her personal computer, in order to
perform transactions. As well as the usual bank cards
offered by other banks, PAREX Bank also offers a
"Cirrus Card", which can be used to withdraw cash
from ATMs. With PAREX Bank it is also possible for
clients to order express transfers; for the payment of
an additional fee, the bank can arrange for transfersto
be effected, in accordance with the clients instruc-
tions, in two hours. If you would like to receive more
information, or a detailed list of the prices and serv-
ices offered by PAREX Bank, please contact our cus-
tomer services offices.

.................. 1L, RAVECOT oo
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[Mpubantuku. PAREX mnpeanaraer cBouMm KIMEHTaM
MIMPOKUHN CIIEKTp OAHKOBCKUX yciyr. B nmomonHenue k
MHBECTULMOHHBIM OaHKOBCKMM YCIyraM, BO3MOKHO
TaKX€ OTKPBITHE TEKYLIUX CUETOB I (U3MYECKUX U
opyanyeckux nuy. Ha  TekymeMm cueTy MOKHO
OCYLIECTBIISATH HEOTPaHUYEHHOE KOJIMYECTBO
TpaHCAKLUMI exXeJHEBHO. be3omacHOCTb NEpeBOAOB
rapaHTUPYeTCs IPHU MCHOJIB30BAHUU CIELUAIBHOTO
KaJIbKYJISITOPa, KOTOPBIN MPeIoCTaBIAeTCsl OaHKOM IpU
OTKpBITUM cyeTa. [l KaxkIod TpaHCAKLUK KIIUEHTY
IpUCBaUBAETCS KOJ, BbIIAaHHBIN Digipass, n Kax bl Koz
UCIIOJIB3YETCsl TOJBKO OJUH pa3. KpoMme 3Toro MoxHO
BOCIIOJIb30BATHCS CITY:K00# OAaHKOBCKUX YCIIYT Ha AOMY,
KOTOPYI0 OAaHK TakXke INPEeloCTaBIsET; B 3TOM Clyyae
JUIS  BBINOJHEHUS  ONepauuil  KIMEHT  MOXET
IPUCOEANHUTBCA K OaHKOBCKOMY TEPMHUHAIy uepe3
CBOEH MEPCOHATIBHBIN KOMITBIOTEp. Tak e Kak u Apyrue
Oanku, mnpemiararonye OaHKOBCKHE KapTbl, OaHK
PAREX mnpeanaraer xapty “Cirrus”, KOTOpas MOXeET
UCIIONB30BaThCS ISl CHATHUS JIHET 4epe3 OaHKOMAThI .
Kmuentet 6anka PAREX Moryr Ttaxxke 3aka3aTh
9KCIPECC-NIEPEBOABI 10 3aKasy KIIMEHTA; 34
JIOIIOJTHUTENBHYIO IITIATy OaHK MOKET ITPOBECTH IIEPEBOT
B TEYEHHE JABYX YaCOB. 3a JOIOJHUTEIbHON
uHpopmanuel 1 MOAPOOHBIM CHHCKOM YCIYyT U IIeH
06anka PAREX oOpamaiitech, moxanyicra, B Halld
o(huch 10 00CITY)KUBAHUIO KITHEHTOB.
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