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Pragma is a European based
network of law firms with members
worldwide.

With 350 lawyers and dottori
commercialisti, 46 law offices in
16 countries, Pragma is the first
group of latin philosophy and culture
which is renowned for its ability to
solve complex economic juridical
problems.

It was set up in 2001 as the result of
a common will shared by a group of
four European firms of lawyers and
law advisers who, after having
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Carlos Michel
MANUBENS LACROIX

In April 2007, the enlargement of the Board to a non-European Director,
Gustavo Cuevas from Chile, was a step forward to make Pragma more
international and more global.

At the same period, we celebrated the opening of Prama’s desk in Asia
with the signature of a convention of cooperation with a Chinese service
company, Jesa Consulting, located in China and Mongolia.

Last but not least, the new memberships of the offices G.C.Consultants in
the USA, Alvarez Valenzuela Abogados in Mexico and Del Carril,
Colombres, Vayo & Zavalia Lagos in Argentina strengthen our position in
the American continent.

Agenda of Pragma

Our annual Conference took place in Nimes, France, in October 2007.
130 people attended, which is a record participation since Pragma was
created.

Among European countries, France, Germany, lItaly, Portugal, Spain,
Switzerland and the United Kingdom were represented. Regarding the
rest of the world, we thank the members from Argentina, Brazil, Chile,
China, Mexico, the United States and Uruguay who participated. As every
year, the October conference was a great opportunity to meet and develop
exchanges, especially with people coming from further countries.

worked together for over ten years,
decided to unite all their resources at
the service of companies with new
demands brought about by the
developing new Europe and the
increasing globalisation of business
relations.

In Pragma, we aim to deliver high
quality services and to offer a
comprehensive service to
companies through small
coordinated teams.

New members in 2007
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Updating of our website www.pragma-eu.com

LES JURISTES ASSOCIES
DU NORD

25, rue Faidherbe - BP 249 59008 LILLE Cedex
Tel: +33 (0)3 20 55 62 55

Fax: +33 (0)3 20 55 62 60
jan59@pragma-fr.com
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Why do the French
love Belgium?

Our website has five language

versions: English, French, = —
Italian, Spanish and The links with our new members’ websites

W - Many French residents
decide to move to Belgium

for tax purposes and not Portuguese. have been updated and our directory is on
only because of their love line.

of Belgian French fries or =

Belgian beer. fa EL You can get details

e . about our

The attraction is due to the Belgian -
professionals.

legislation’s tax advantages and the
tax convention of March 10, 1964
between France and Belgium.

Our website provides our latest publications. You can also access old issues
online. Our publications are:

Social contributions

If they live in Belgium, the French do The International The Chinese
not have to pay social taxes on the Newsletter The Journal Tax Letter Newsletter
majority of their incomes from France.
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Moreover, Belglan residents are ek 3 Pragma’s life. economic help our clients |= matters of

exonerated from French wealth tax on matters in the countries where  and our members in their interest in China. Short

Publication frequency:

their French financial investments.
Only real estate goods located in
France are taxable.

Real estate incomes (dividends,
interests...)

In Belgium, real estate incomes are
subjected to a withholding tax of 15 %
or 25 % on dividends and 15 % on
interests. What's more, the interests
of a current account in a French
company earned by its Belgian
resident manager are subject to the
French inclusive withholding tax of
16% without any limitation.

Private capital gains

Private capital gains carried out in
Belgium on stocks and shares are
generally exonerated. This exemption
also applies to the stocks and shares
of French companies held by Belgian
residents. Currently, in accordance
with the tax convention between
France and Belgium of March 10,
1964, this exemption also applies to
French real estate companies,
including civil real estate companies.

Generally, capital gains on transfer of
Belgian real estate are not taxable

our members are located.
Presentation and list of our
members.

Three times a year.
Availability:
EnglShRTenchy Publication frequency:
Three times a year.

Availability:
English, French

and Belgian rents are taxed on a
relatively low inclusive rate.

Taxes on donations and
inheritance

“Manual” donations, that do not
require notaries acts, are exempted
from donation duties. However, if the
giver dies within 3 years after the
donation, the good is considered as
part of the inheritance and taxed as
an estate. It is possible to register a
unilateral declaration of donation to
record the date of the “manual’
donation. In that case, the cost is a
lump sum.

Concerning other types of donations,
the donation duty applicable for direct
heirs and between husband and wife
is 3% for real personal estate (money,
bonds®, stocks, shares, pieces of
furniture...).

international tax strategy.
International tax models.

snappy economic news
items.

Publication frequency:
Monthly.

Publication frequency:
Monthly.

Availability:
English, French.

Availability:
English, French.
Prepared in cooperation

with Orienta Sagl, Lugano,
Switzerland.

Prepared in cooperation
with Jesa Consulting,
Shanghai, China.

Salaries

Wages paid to a Belgian resident by a
French company are subject to a
withholding tax in France. The 2007
rates applicable to the net monthly
wages taxable after deduction of 10 %
are as follows:

- 0 % under 1'117 euros

- 12 % from 1'117 euros to 3'242

euros

- 20 % beyond 3'242 euros.

1 The Belgian legislation decided that it will no
longer be possible to emit bearer certificates
from January 1, 2008. Bearer bonds emitted
before this date will have to be dematerialised
by December 31, 2013, at the latest.

Bruno VINCE
Les Juristes Asociés du Nord,
Lille, France

b.vince@pragma-fr.com
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Sarmiento 944

C1041AAT BUENOS AIRES
Tel: +54 11 4327 2100

Fax: +54 11 4327 0011
edc@ccvz.com.ar
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Trusts and real estate
businesses

Argentina is a country that has
demonstrated certain contradictions
and erratic behaviour on matters of
legal security that were caused, in the
last half of the past century, by its
recurrent political instability and, at
the start of this century, by the
economic crisis suffered in the period
2001-2002.

Few markets or sectors in the
economy have been protected from
the effects of the devaluation that
have taken place in recent times as a
consequence of the abandoning of
the so-called “convertibility” which tied
the value of the Argentinean peso to
the United States dollar.

Nonetheless, and to the astonishment
of many people, the Argentine
economy has recovered in recent
years, fundamentally due to the
increase in the value of agro-fisheries
products in the world, a traditional and
natural source of foreign currency for
said country.

Foreign investment after 2002 - The
property market in Argentina.

The aforesaid occurrences and the
default position declared with the
consequent re-negotiation of external
debt on conditions that are not very
advantageous for creditors have
generated a lack of confidence in
making investments in Argentina.
Nevertheless, the main characteristics
of the country fundamentally consist
of its natural wealth and the education
of the population, enabling it to be
seen as a place where profitable
investments can be made.

Within this reality, the property market
has been observed from Europe as
being a good possibility for mid-term
investment for two fundamental
reasons:

a) Traditionally, in spite of the
recurrent crisis, the property market is
the one that has suffered least and
which has recovered fastest. Thus it is

the case that the value of urban and
suburban properties rapidly recouped
their value in dollars that they had
before the crisis;

b) The increase in the value of the
properties in Europe and the
exchange rate makes it possible for
an investor on this continent to look
favourably on the possibility of
acquiring land or constructing estates
in Argentina at high quality sites with
a good rate of return.

Trusts - a safe and useful tool

The professionals and businessmen
who are involved in the processes of
construction, commercialisation
and/or administration of properties,
that is to say, architects, engineers,
building companies, estate agents
and administrators of consortiums,
have created a form of operation that
enables savers to directly invest in the
process of the construction of new
housing units and also in the business
of renting these out, together with
other investors.

This is all done within the legal
framework of a trust agreement that
offers savers greater security and
control over the progress of the
business.

This is now a question of an outline
similar to the one used in the so-
called harvesting pools which, in
summary, consist of  grouping
together a set of investors that
contribute money so, acting through
an administrator that they trust, they
can deal with harvesting process in
different fields, with the aim of
periodically distributing the produce
from their harvests, in proportion to
what each one of them has
contributed. For these purposes, the
people involved in this process sign a
private trust agreement in which they
set out the rights and obligations that
correspond to each participant.

Main characteristics of Trusts

The trust property is transferred
following the formalisation of the Trust
Agreement.

The essential characteristic of the
transfer of the trust ownership is that
the party that receives it (trustee) has
to meet a set goal that is established
by the transferors (trustors), and this
is expressly agreed to in the
agreement.

Trust assets constitute a trust fund,
separate from the capital of the
trustee and of the trustor.

This provides a great deal of security
to those who contract with the trustee
because the ownership is not
integrated into the capital of the latter
and cannot be threatened by its
creditors. It can only be utilised to
meet the objective imposed.

Trust Agreements

Given that the assets contributed to
the trust are allocated to a specific
purpose, it is of utmost importance
that the contract defines all of the
aspects related to this aim with the
highest possible degree of accuracy.

The clearer and more precise are the
instructions that the trustee has to
follow, the greater degree of security
the investors will have regarding the
destination that will be given to their
contributions and the achieving of the
objective that is sought.

For this reason, the ideal thing is for

the developer or the Project leader to

have been able to define and set the

boundaries to the whole construction

process, such as for example:

= The acquisition of the land at a
particular value;

= A drafted architectural design, with
the fees and costs related to the
professionals responsible for
preparing it and the site
management, as appropriate;

= A work location agreement plan to
be signed with the building
company that carries out the work,
with the defined and/or budgeted
work costs that are as accurate as
possible.

= The implementation of an impartial
system of approval of work
progress certificates and payments
authorisation;

= A procedure for carrying out the
adjudication, sale or rental of the
built units.

Argentina continues being attractive
for foreign investors. Real estate
activity is a safe opportunity, with the
time that has allowed investors to be
safeguarded against the economic
changes in fortune of the country.
Trusts, in turn, are a useful tool,
simple and safe, so as to guarantee
the investor the proper destination of
the money invested.

Enrique DEL CARRIL

Partner

Del Carril, Colombres, Vayo & Zavalia Lagos,
Buenos Aires, Argentina

adcm@ccvz.com.ar
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Focus on G.C.Consultants, New York, USA

I

“Doing Business” in
the United States

The U.S. is a wide and
complex market place. It is
advisable to face it with
“someone” that has already
been working in the market for
years. Someone professional
and reliable; on the spot!

Market Accessibility

Selling: two separate worlds

- Selling without
representatives in the U.S.A.
Pros: . ]
- Reduced investment risks
- No direct tax on U.S. earnings

ons:

- Less control of the expansion of
the business

- Low trade mark development

- Selling with representatives in

the U.S.A.

Pros:

- Overall control over business
activities and trade mark

- Minor involvement of European
management

- Gradual market development

Cons: )

- Investment risk

- Taxable income in the U.S.A.:

“Permanent and organized”

establishment ]

-Upto 34% on U.S. income

- Possible “branch profit tax”
between 5% and 30% based
on existing treaties

- Tax on state and local income

- Tax credit in Europe

Subsidiary

- Up 10 34% on the world net
income ]

- Possible withholding tax on
distributed dividends between
5% and 30% based on
existing treaties .

- Tax on state and local income

The choice between either of

the two has significant
implications from the
commercial, legal and fiscal
point of view.

G.C. Consultants was founded in 1987 in the State of New York by
Giuseppe Brusa, CPA.

G.C. Consultants is specialized in administrative management for foreign
companies doing business in the U.S.A.
Competitive advantage

G.C. Consultants’ main objective is to provide full services to the foreign
companies during the start up of their activities and follow the growth and
expansion of their businesses.

Our Services

- Compilation and review of financial statements according to the U.S.
General Accepted Accounting Principles (GAAP)

- Audit of financial statements according to the U.S. GAAS and GAAP

- Preparation of income tax returns for corporations, partnership,
individuals, non-for-profit and estate/trust

- Preparation of other tax returns: payroll, sales, etc.

- Tax research, tax planning and tax audit

- Bookkeeping administrative management

- Accounting and assistance in the implementation of accounting software
- Real estate management.

Our Team

-5 CPAs

- 5 European professionals

- Administrative staff

- Multicultural mix of people to better serve the demands of clients and the
market place.

Giuseppe Brusa, CPA LLC is CPA firm, specialized in accounting, auditing
and fiscal assistance for foreign companies doing business in the U.S.A.

is

Partner

Partner Senior Tax Advisor Associate

CPA International Business Consultant
Giuseppe Ethem Mike Antonio
BRUSA GUNGOR ATKIN PLATANIA

gbrusa@gcconsultants.com egungor@gcconsultants.com matkin@gcconsultants.com aplatania@gcconsultants.com

G.C.CONSULTANTS, INC.

444, Madison Avenue, Ste. 1206
NEW YORK, NY 10022

Tel: +1 212 31093 11

Fax: +1 212 310 93 16

o

Associate
Vincenzo
ROBERTO
vroberto@gcconsultants.com

Associate
Nirmila
SOOKHOO
nsookhoo@gcconsultants.com



ESPANA
FRANCE

ITALIA
PORTUGAL
UNITED KINGDOM
POLSKA

the journal

SWITZERLAND

EAEE%FCSC():HLAND Autumn-Winter 2007
X Issue 7
CHINA

MONGOLIA

ARGENTINA

ISRAEL

EU

INTERCONSULTING

Via Cordusio, 2

20123 MILANO

Tel: +39 02 863 31 11
Fax: +39 02 890 135 55
intercon@tin.it
www.interconsulting. mi.it

Shareholders’rights in
quoted companies

The new directive no. 2007/36/CE of
the European Parliament and of the
Council of 11th July 2007

The objective of the European
Parliament's July directive is to
strengthen shareholders’ rights,
principally through the extension of
transparency standards, the exercise
of voting rights by proxy and the
possibility of taking an active part in
company meetings via electronic
systems.

The goal of the new community
standard is the adoption of measures
to harmonise the legislation of
Member States in order to safeguard
the exercise of rights by all
shareholders.

Significant percentages of the shares
of quoted companies are held by
shareholders who are non-residents
of the Member State in which the
company is legally domiciled. Non-
resident shareholders ought to be in a
position to exercise their rights
relating to shareholders’ meetings
with the same ease as shareholders
who reside in the Member State in
which the company is legally
domiciled. The attainment of this
objective requires the elimination of
the obstacles that currently prevent
non-resident  shareholders  from
having access to relevant information
concerning shareholders’ meetings
and from exercising their voting rights
without being physically present at the
meetings. The elimination of such
obstacles should also work to the
advantage of resident shareholders
who do not participate in or are
unable to attend meetings.

This directive reflects the European
Parliament’s commitment to
determining the requirements for the
exercise of any rights of shareholders
who have been allocated shares with
the right to vote at meetings of
companies that are legally domiciled
in a Member State and the shares of
which are quoted on a regulated

EU - USA

Personal data protection under threat in EU

treaty draft

Negotiations on the new EU treaty have thrown up sensitive questions about
how citizens' personal data should be kept and accessed in the future.

The balance between data protection and counter-terrorism measures has
been a source of major controversy in the EU over the last years, particularly
with regards to the US. Washington requires up to 34 pieces of personal
information from people flying to the US - as a direct consequence of the 2001

terrorist attacks.

Exactly how this information should be stored, for how long and who has
access to it has been a thorny long-running squabble between the two sides,
with EU civil liberties groups crying foul of the data-sharing arrangements.

Under the current draft, personal data - such as those of air passengers -
could be passed on to third countries without the controlling scrutiny of the
European Parliament and the European Court of Justice.

The EU Council - representing member states - will lay down rules on the
protection of the individual when it comes to the processing of their personal
data in the foreign relations area. "Compliance with these rules shall be
subject to the control of independent authorities" says the current wording -
leaving out democratic oversight of MEPs and the EU court.

Member states were urged to re-examine the wording now while everything is
on the table or risk having the data protection article cause "huge debate" and
controversy when the treaty is completed and going through the ratification

process.

market that is located or operates in a
Member State.

This directive is aimed at ensuring the
equality of treatment between
shareholders. According to the
provisions of article 4, the company is
held to ensure the equality of
treatment of all shareholders who are
in the same position insofar as
concerns participation and exercise of
voting rights at meetings. A contrario,
the purpose of article 5 is to ensure
the release of information prior to
meetings. The Member State must
therefore require of the company that
it uses means of communication that
can reasonably be expected to
guarantee the efficient release of
information into the public domain
throughout the Community. The
Member State cannot impose the use
of means of communication whose
the operators are based exclusively in
the said State’s territory.

In accordance with directive 2007/36,
Member States must ensure that
shareholders (jointly or severally)
have the right to add points to the
agenda.

In addition, Member States must
guarantee shareholder participation in

Source: http://eurobserver.com

meetings according to the number of
shares held at a date (i.e. the
registration date) prior to meetings.

Member States must also ensure:

= the participation in meetings via
electronic means in order to secure
real-time communication;

= the right to raise
concerning the agenda;

= the right to vote by proxy and/or by
mail.

guestions

Furthermore, the directive determines
that the company shall publish the
voting results on an internet site no
more than 15 days after the meeting.

This directive should be adopted by
Member States by 3rd August 2009.

Monica DE MAGISTRIS
Associate

Interconsulting Studio Associato
Milan, Italy
m.demagistris@interconsulting.mi.it

While all reasonable care has been taken to ensure the
accuracy of the publication, the publishers cannot accept
responsibility for any errors or omissions. All rights reserved.
No paragraph or other part of this publication may be
reproduced or transmitted in any form by any means,
including photocopying and recording, without the written
permission of Pragma or in accordance with the provisions of
the Copyright Act 1988 (as amended). Such written
permission must also be obtained before any paragraph or
other part of this publication is stored in a retrieval system of
any kind.
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New tax policy to
promote house renting

For some time now, and very
particularly following the significant
increase in the price of housing that
has taken place in recent years,
different sectors have repeatedly
requested the adopting of measures
that promote renting. As usually
happens, these measures include
those of a tax nature that have been
amongst the most controversial that
have been generated, to the point that
during the processing of the new
Personal Income Tax [IRPF] Act, it
was proposed to eliminate the
deduction of the purchase of a first
residence. What is true is that with the
measures finally adopted, but perhaps
which are scarcely remarked on and
publicised, a regulation has now come
into force that makes it possible to
have a set of possibilities by means of
which, for example, housing
leaseholds can even be subject to
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zero taxation.

Thus, with the new IRPF Act, the
profits obtained from the renting of
housing will, from the outset, continue
being calculated by the difference
between income and all of those costs
that may be necessary in order to
obtain them. But amongst these
necessary costs, it will not be possible
for only interest and the costs of
repair and conservation to exceed the
particular income figure (this was not
the case prior to the reform, in which
the calculation was made for the set
of rented assets). In order to
compensate for this limitation, the rule
regulates that this negative excess
will not be lost, but rather it will be
possible to deduct it with the positive
profits that are obtained during the
following four years.

With this calculation (income less
costs), we obtain the so-called net
profit. However, if the profit deriving
from the renting of a residence (and
not from the renting of business
premises) is directly reduced by 50%.

However, and this is the main new
feature of the new Act, said reduction
will be 100%, that is to say total, if the
lessor obtains a positive net profit and
the lessee is between 18 and 35
years of age and there are certain net
profits from its economic activity (as a
worker, as a professional or as a
businessperson) higher than the
Public Indicator of Taxes of Multiple
Effects [IPREM] (an index which, so
that the reader can make an estimate,
amounts to only €6,988.80 during
2007).

That is to say, for the rent obtained for
a flat leased to a 30-year old person
with a salary of €30,000, its owner
plainly and simply is not taxed under
the IRPF. The owner will only need to
obtain and keep a communication
signed by the lessee, which has
recently been regulated for under the
RD 439/2007 of March 30, so as to be
able to apply said deduction in its
income. This basically requires that
the lessee confirms the requirements
set out above (personal identification
and identification of the property, age
and profits).
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However, from other parameters, the
advantages for the lessors of housing
do not end here. Thus, the regulatory
improvement that is entailed by the
23/2005 Act means that if they own —
in this case within a Company — a
number of residences that is equal to
or greater than ten, leased or offered
for lease during the next seven years
as a minimum, whose surface area
does not exceed 135 square metres
(excluding the common parts, but
including terraces, courtyards,
etc....that are privately used by the
residence) and that represent at least
55% of the other income obtained
from the Company, it will be possible
to choose a special regime whereby
the effective type of tax for said
income, rather than the general one of
30%, will be 4.5%. In short, an
allowance is applied which of a
general nature is 85%. Under this
special regime, which is optional, the
acquisition of residences is
furthermore taxed at a reduced rate of
4%. This regime, which also has the
advantage that when particular
requirements are met, the ownership
of the assets is exempt from General
Property Tax and there is a 95%
allowance for Inheritance and Gift
Taxes.

In short, finding out about the
possibilities that the tax regulations
offer can make it possible to save on
taxes. And at this time, there is a tax
regulation that covers it all and is
subject to technical improvements,
making it possible to have a
substantial reduction in the
chargeable costs for the lessors of
residences and accordingly, perhaps
to ensure that this reduction is
transferred to the definitive cost of the
particular rental, which is what the
regulation seeks in the final analysis.

Salvador BALCELLS -
Manubens y Asociados, )
Barcelona, Spain

sbalcells@manubens.com . = J
{5
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FRANCE

18 offices

www.pragma-fr.com
Coordination: Aurelia Ben Shlush
a.benshlush@pragma-fr.com

PARIS: JEAN-CLAUDE COULON & ASSOCIES

www.pragma-eu.com

COORDINATION PRAGMA

BP 249 - 59002 LILLE Cedex - FRANCE
Tel: +33 (0) 3 20 55 62 55
Fax: +33 (0) 3 20 55 62 60
Contact : Nathalie Facon
info@pragma-eu.com

Should you have any question, please do not hesitate
to contact our members directly.

JURISTES ASSOCIES DU NORD 2 offices
PONTOISE:

Immeuble Le Beloise — 2 bd de I'Oise
95300 PONTOISE

Tel: +33 (0) 1 30 30 69 66

Fax: +33 (0) 1 30 30 60 56

Contact : Florence Tellier
f.tellier@pragma-fr.com

217, rue du Faubourg Saint Honoré, 75008 PARIS

Tel: +33 (0) 1 45 63 16 00
Fax: +33 (0) 1 45 63 21 02
Contact: Claude Martin
c.martin@pragma-fr.com

SOCOJUR 2 offices

AVIGNON

6 bis rue Saint Thomas d’Aquin BP 2020
84023 AVIGNON

Tel: +33 (0) 4 90 14 17 00

Fax: +33 (0) 4 90 85 69 41

Contact : Jean-Frangois Hirtz
if.hirtz.socojur@pragma-fr.com

LYON

325, rue André Philip - 69421 LYON Cedex 3
Tel: +33 (0) 4 78 60 10 87

Fax: +33 (0) 4 78 60 25 57

Contact: Jean-Paul Bourden
ip.bourden.socojur@pragma-fr.com

BORDEAUX:

JURISTES ASSOCIES DU SUD- OUEST
29-31 rue Ferrere - 33000 BORDEAUX
Tel: +33 (0) 556 81 33 18

Fax: +33 (0) 5 56 44 97 59

Contact : Olivier Richard

o.richard@pragma-fr.com

CLERMOND-FERRAND:

JURISTES ASSOCIES DU CENTRE
Résidence des Parcs - 39, rue Amadéo
63057 CLERMOND-FERRAND Cedex 01
Tel: +33 (0) 4 73 31 75 40

Fax: +33 (0) 4 73 31 75 49

Contact: Michel Lacroix

m.lacroix@pragma-fr.com

DIJON: JURISTES ASSOCIES B.F.C.
10, rue Jean Giono - Immeuble Neptune
21000 DIJON

Tel: +33(0) 380742224

Fax: +33 (0) 3 80 74 87 59

Contact: Eric Doumerg

e.doumerg@pragma-fr.com

LE MANS: JURISTES ASSOCIES DU MAINE
1 bis, place Lionel Lecouteux - 72000 LE MANS
Tel: +33 (0) 2 43 82 02 17

Fax: +33 (0) 243 76 18 41

Contact: Gilles Fombonne

g.fombonne.ja.maine@pragma-fr.com

JURISTES ASSOCIES DE LORRAINE 2 offices
METZ:

14, rue Gambetta - 57000 METZ

Tel: +33 (0) 387 63 03 17

Fax: +33 (0) 387 63 05 16

Contact : Jacques Bauler

j.bauler@pragma-fr.com

STRASBOURG:

17, boulevard Tauler - 67000 STRASBOURG
Tel: +33 (0) 388 2507 08

Fax: +33 (0) 388 2519 34

Contact: Josiane Piot

j.bohler@pragma-fr.com

NICE: UNIJURIS

46, boulevard Victor Hugo - BP 1443
06008 NICE Cedex 1

Tel: +33 (0) 4 93 87 12 66

Fax: +33 (0) 4 93 88 58 12

Contact: Charles Schlub
c.schlub.unijuris@pragma-fr.com

NIMES: SOGINIM - JURISTES ASSOCIES
47, boulevard Gambetta - BP 81277

30015 NIMES Cedex 1

Tel: +33 (0) 4 66 68 77 00

Fax: +33 (0) 4 66 68 77 01

Contact: Jean-Louis Giallombardo
jl.giallombardo.soginim@pragma-fr.com

PARIS: JURISTES ASSOCIES D'ILE DE FRANCE |,

29, rue Vernet - 75008 PARIS
Tel: +33 (0) 1 56 89 32 40
Fax: +33 (0) 1 47 23 02 50
Contact : Yves Morrier

y.morrier@pragma-fr.com
International references

BELGIQUE
AD.LE.

Rue de la Source, 46
1060 BRUXELLES
Tel : +32 2644 58 21
Fax : +32 2 644 58 22
euroadie@skynet.be

BELGIQUE

AVV. CARLO FORTE
Rue Souveraine, 95

1050 BRUXELLES

Tel: +322514 12 08

Fax: +32 2 514 26 32
studio-forte@libero.it

LILLE:

BP 249 - 59002 LILLE Cedex
Tel: +33 (0) 320 55 62 55
Fax: +33 (0) 3 20 55 62 60
Contact : Bruno Vince
b.vince@pragma-fr.com

JURISTES ASSOCIES DE L'OUEST 3 offices
RENNES:

6, rue du Louis d'Or — CS 50825

35108 RENNES Cedex

Tel: +33 (0) 2 99 31 46 46

Fax: +33 (0) 2 99 31 10 46

Contact : Yann Jubault

y.jubault.jao@pragma-fr.com

NANTES:

Les Espaces Jules Verne, Bat.B

12, avenue Jules Verne 44230 ST SEBASTIEN
SUR LOIRE

Tel: +33 (0) 2 40 89 11 92

Fax: +33 (0) 2 40 89 09 13

Contact.Patrice Servel

p.servel.jao@pragma-fr.com

ST BRIEUC:

ZAC des Longs Réages - 22190 PLERIN
Tel: +33 (0) 2 96 58 06 40

Fax: +33 (0) 2 96 58 06 33

Contact: Jacques Le Caer
|.lecaer.jao@pragma-fr.com

TOULOUSE:

JURISTES ASSOCIES MIDI PYRENEES
78, Chemin des Sept Deniers — BP 2095
31019 TOULOUSE Cedex 02

Tel: +33 (0) 5 61 57 00 29

Fax: +33 (0) 5 61 57 03 38

Contact : Laurent Diatta

Ldiatta.jam, ragma-fr.com

ESPANA

MANUBENS Y ASOCIADOS, ABOGADOS
Avda Diagonal, 682, 3@planta

08034 BARCELONA

Tel: +34 93 206 35 90

Fax: +34 93 204 29 61

Contact: Carlos Manubens

abogados@manubens.com

www.manubensasoc.com

PORTUGAL

2 offices

CECILIA CARIA MENDES ADVOGADOS
Contact: Cecilia Caria Mendes

ccmendes.pragma@netcabo.pt

LISBOA:

Avenida da Republica, n°74 — 1° Esquerdo
1600-205 LISBOA

Tel: +351 217 803 450 /1 /2

Fax: +35 1 217803 453

PORTO:

Rua Antero de Quental, Edificio Europa,
Sala 213 - Freixieiro

4455-586 PERAFITA-PORTO

Tel: +35 1 229 967 128

Fax: +35 1 229 967 134

UNITED KINGDOM

GERSTEN & NIXON SOLICITORS
National House, 60-66 Wardour Street
LONDON W1F OTA

Tel: +44 20 74 39 39 61

Fax: +44 20 77 34 24 79

Contact : Greg Wolton

ernix.co.uk
www.gerstenandnixon.com

URUGUAY
CAPUTI & VENTURA M&K

La Cumparsita, 1373, 92pl. Mezhihirska 5, office 13
11200 MONTEVIDEO KIEV

Tel: +59 82 900 83 68 Tel: +38 044 4287222
Contact : Gustavo Ventura
ventura@caputiventura.com

UKRAINE

romeof@ukr.net

www.caputiventura.com

Contact: Roman Falfunshinski

ITALIA

11 offices

MILAN: INTERCONSULTING
Via Cordusio, 2 - 20123 MILANO
Tel: +39 02 863 31 11

Fax: +39 02 890 135 55

Contact : Gilberto Gelosa
intercon@tin.it
www.interconsulting.mi.it

ARQUATA SCRIVIA: STUDIO FEDRIANI

Via Libarna, 235 - 15061 ARQUATA SCRIVIA
Tel: +39 0143 63 61 65

Fax: +39 0143 66 64 45

Contact: Mario Fedriani

studio@fedriani.it

ASTI: STUDIO ROSSO

Via Milliavacca, 16 - 14100 ASTI

Tel: +39 0141 598701

Fax: +39 0141 599 598

Contact: Giorgio Rosso
iorosso@tin.it

BOLOGNA: STUDIO AVV.CORNIA

Via Corte de’Galluzzi,4 - 40124 BOLOGNA
Tel: +39 051 232 008

Fax: +39 051 232 668

Contact: Federico Cornia
cornialex@libero.it

BOLOGNA: STUDIO SPECA-INGENITO
Viale Panzacchi, 15 - 40136 BOLOGNA
Tel: +39 051 644 94 49

Fax: +39 051 644 06 55

Contact: Paolo Speca

studio@speing.it

LECCO: STUDIO ROSSI-GEROSA
Via Roma, 6 - 23900 LECCO

Tel: +39 0341 36 31 69/ 36 25 41
Fax: +39 0341 28 51 72

Contact: Enrico Rossi
enrico.rossi@rg-studio.com
www.rg-studio.com

LECCO: MARIA VENTURINI

Piazza G.Mazzini, 13 - 23900 LECCO
Tel: +39 0341 36 42 65

Fax: +39 0341 28 35 11

Contact: Maria Venturini

mventurini@studiocolombo.com

PALERMO: STUDIO GALANTE

Trib. Legale Aziendale - Via Siracusa, 10
90141 PALERMO

Tel: +39 09 161 18 059

Fax: +39 09 166 22 063

Contacto: Giovanni Galante

studiogalante @virgilio. it

ROMA: STUDIO LEGALE PAPARAZZO
Via Crescenzio,25 - 00193 ROMA

Tel: +39 06 686 81 77

Fax: +39 06 686 87 69

Contact: Ettore Paparazzo

studiopaparazzo@uvirgilio.it

SEREGNO: STUDIO NOVARA
Via s.Pietro, 28 - 20038 SEREGNO
Tel: +39 0362 231 411

Fax: +39 0362 325 513

Contact: Mario Carlo Novara

mariocarlo@studionovara.it

TORINO:

STUDIO IRRERA AVVOCATI ASSOCIATI
Corso Marconi, 7 - 10125 TORINO

Tel: +39 011 66 99 513

Fax: +39 011 65 08 053

Contact: Maurizio Irrera
info@studioirrera.it

www.studioirrera.it

POLSKA

CELICHOWSKI, SZYNDLER, WIECKOWSKA |
PARTNERZY

KANCELARIA ADWOKATOW | RADCOW PRAWNYCH
Ul.Szkolna 5/15 - 61-832 POZNAN

Tel: +48 61 852 32 61

Fax: +48 61 852 32 62

Contact: Wojciech Celichowski
kancelaria@kancelaria-csw.pl
www.kancelaria-csw.pl

DEUTSCHLAND

ASP ANWALTSKANZLEI
KonigsstraRe 22/23 - 48143 MUNSTER
Tel: +49 (0) 251 55 0 65

Fax: +49 (0) 251 484 23 90

Contact: Stephan Pahl
pahl@asp-anwaelte.de

www. asp-anwaelte.de

ISRAEL

RAZIEL, UZDIN & CO

52, Ibn Gvirol st. - TEL-AVIV - 64364
Tel: +972 36 95 63 63

Fax: +972 36 96 41 22

Contact: Yitzhak Uzdin
ika@raz-uz-law.com

SWITZERLAND

LUGANO - ZURICH - GENEVE

ORIENTA Sagl

Palazzo Gargantini - Riva Albertolli, 1

CP 3464 6910 LUGANO

Tel: +41 (0) 91 912 50 50

Fax: +41(0) 91 912 50 60

Contact: Gilberto Gelosa
.gelosa@interconsulting.mi.it

Contact: Stefano Graidi

stefano.graidi@tstax.net

ARGENTINA

DEL CARRIL, COLOMBRES, VAYO

& ZAVALIA LAGOS

Sarmiento 944

C1041AAT BUENOS AIRES

Tel: +54 11 4327 2100 Fax: +54 11 4327
0011

Contact: Enrique del Carril
edc@ccvz.com.ar

WWW.CCVZ.com.ar

BRASIL

GROWASSOCIATES

Alameda Santos n°2.441 — 2°andar
01419-002 SAO PAULO SP

Tel: +55 11 3088 2717

Fax: +55 11 3088 23 10

Contact: Angelica Blanco
angelica.blanco@growassociates.com
Www. growassociates.com

CHILE

CUEVAS ABOGADOS

Av.Isidora Goyenechea 2939 Of.902
Las Condes - SANTIAGO

Tel: +56 2 374 2072

Fax: +56 2 378 9349

Contact: Gustavo Cuevas
GCUEVAS@cuevasabogados.cl
www. cuevasabogados.cl

MEXICO

2 offices in Mexico

ALVAREZ VALENZUELA ABOGADOS
Contact: Herman Alvarez
herman.A@alvarezvalenzuela.com

www.alvarezvalenzuela.com

MEXICO:

Mariano Escobedo 362-4, Col. Polanco
C.P.11590, MEXICO D.F.

Tel / Fax: +52 (55) 24 53 28 28

MONTERREY:

Calzada San Pedro, 250 Nte, Desp.328
Col.Miravalle - C.P.64660, MONTERREY N.L.
Tel / Fax: +52 (81) 81 24 01 25

USA

G.C.CONSULTANTS INC.

444, Madison Avenue,

Suite 1206 NEW YORK NY 10022
Tel: +1 212 310 93 11

Fax: +1 212 31093 16

Contact: Giuseppe Brusa

gbrusa@gcconsultants.com

MARIO GAZZOLA

600, Madison Avenue,

New York, NEW YORK NY 10022
Tel: +1 212 508 23 30

Fax: +1 212 980 31 85

Contact: Mario Gazzola

mgazzola@pavialaw.com

CHINA

3 offices

SHANGHAI - SHENZHEN - CHONQING
JESA CONSULTING

Unit 3005, Jing'an Zhonghua Building
1701, Beijing Road (W)

200040 SHANGHAI

Tel: +86 21 6288 0073/ 75/ 76

Fax: +86 21 6288 0072

Contact: Saro Capozzoli
info@jesa.com.cn

Www.jesa.com.cn

MONGOLIA

JESA CONSULTING

UB-11, Chingeltei Duureg, MUE Buliding
Rm 206

ULAN BATOR

Tel: +86 21 6288 0073

Fax: +86 21 6288 0072

Contact: Saro Capozzoli

info@jesa.com.cn



