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| Zvvoyn

Baowa onueia
« 'Eva véo gpopoloyiko mep1PaArov Stapoppmvetal o€ OAO TOV KOOUO
KAT® asmo v kabodnynon twv G20

¢ MeyaAUtepn Sra@aveld, aAvTaAAAyT) TIANPOPOPI®V KAl KOIVOL KAVOVEQ
etval Ta fAoKA YAPAKTNPIOTIKA TOV VEOL TTEPIPAAOVTOC

« H EMAaSa Sev Sragepel otatioTika amo Tig vmoAouteg Evpwmaikeg
XWPEC, OO0V APOPA TNV (POPOAOYIKT] CUUTTEPIPOPA TWV TTOAITOV TNG

* O1 OpOAOYIKOL CUVTEAEOTEC O OAEC TIC KATNYOPIES E1VAL ATTO TOVG
VYNAOTEPOLC, AAAA ] CUYKOUIOT] (POPWV TTAPAUEVEL OTOV LECO OPO T
KO VITOAEITTETAL AUTOV

« Ta amoAvta @oporoyikd ecoda otnv EAAGSa petwvovtal pe tov
XPOVo, av kal avavovtal wg t0o000to tov AEIT vitodnAwvovtag v
advvapia AvtAnong tpoofetmv POpwv o€ CLVOTIKES TAPATETAUEVNG
Kpiomng

« O1ovveyeig HeTAaPOAEG TV POPOAOYIKGOV TTAPAUETPWY SeV Hotadel va
EXYOVV KAVEVA AITOTEAECUA TTAV® OTNV E0TPASIUOTNTA TWV POPWV

« Ammonteital o avaoyed1aouog TOU POPOAOYIKOU CUCTIUATOS WOTE VA
EMTEAEL TOV POAO TOV YWPIC VA OTUIOVPYEL OTKOVOUTKEG
TTAPALOPPDOELG

« H avamtuln Ba ovvelo@epel ovolaoTikd otny avénor twv dnuocimv

€000wV
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NEO POPOAOYIKO TOTIO — VEEC TIPOKATOEIC AAMA KAL EVKALPIEC

YA TIC ETAIPELEC

IIpoxAnoeic via tic Etaupeiec Evkawpiee IIpoocapuoync

Ywo0emon avotnpotepng otaong v AvanTtu€n popoAOYIK®V TUNUATWY UE OKOTO

QIO TNV POPOAOYIKT] S101KNOT KAl
EMEKTAOT) TOV (POPOAOYIKWV
EAEYYWV.

Yuyvotepeg au@loPnTnoeig kat
S1eveEelg et (popoAOYIKWV
NTNUAT®V pe mOavo amoteéAeoua
TN SUTAT opoAdynom.

MeyaAUtepn mBbavotnta £kBeong
TV ETAIPEIOV 0¢ Bepata
ETKOVOVIAG KAl (PTIUNG

AVAPOPIKA LE POPOAOYIKA BepaTa.

Ioyvpotepeg meoelg ota
(POPOAOYIKA TUTUATA TV
ETAIPEI®V OO0V APOPA TN
S1aeip1on PoPOAOYIK®V
NTNUATOV KAl PIOKOV.

v

TNV UEYAADTEPT KIVITOTIOINOT KAl EYPTYOPOT)
TV QOPOAOYIK®V VITNPECIMV ETTL (POPOAOYIKWV
EAEYXWV.

Evioyvon Siadikaoiwv eviuepmong, Xpron
VEWV TEXVOAOYLV, Slaxeiplon dedouevmy kal
avBpmTivwv TOpmV.

KaAUtepog oxeSlaouog pe okosmo tnv KaAvTepn
TIANPOPOPN 0T, TNV SIATIOTWOT) KAl ETTIAVOT
TPOPANUAT®WV 0€ GUVTOUO XPOVO.

ZUvayn KEVIPIKWV OUUPOVIOV LE TIG
(POPOAOYIKEG APYEC.

% Owmapamave dvvaromteg Oa apexet va

EXTEIVOVTAL OYL HOVOV OTO TAALCLO T1)C
EKAOTOTE TOMIKTG vOuoOeoiag alia o eva
EVPVUTEPO YE@YPAPIKO TEPIPAIAOY OTTOV
Spaommpromotovvrat ot Siebveig outrot.




Ot eTtaipeieg aAPETEL vA TPOCAPUOTOOVY yprnyopa oTIg VEEC

QTALTI)OELG

IMTayxooutomoinon dpacmplotmtwv
Kat Suvatomta HeTaPpopag
OTOL(EI®V KAL ALLTOVPYLDV OFE YOPES
HE EVVOIKO POPOoAoYIKO KaOcotwg

PwC

Xpnomn tov internet Ipog azopuyn
(POPOAOYIKIIG EYKATATTACTS OE
XWPES OV Spacmplozoteital pia
emyeipnon

Aoyot apofinuatiopuod xat

Spaong

Evéei&elg avénong twv
Staovvoplakwv oynuatev ya
POPOAOYIKOVE OKOTOVS

IToAttiko evla@épov kat Tieon twv
UEOWY EMKOLVWVIAG TTPOG Lia
xarevOvvon avompomrag
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Dopoioyikn Stapavera repa amo kale pa yopa kat avraririayn
TANPOPOPLDV EIVAL TA KALVOUPLA OTOLYELA TOV TEPLPAIAOVTOC
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* O1 paydaieg e€eAi&elg 0TO MTAYKOOU10
(POPOAOYIKO TOTTIO 081 YOUV avamtodpaoTa o€
oLVEXMC AVEAVOLEVES PLOUIOTIKEC
QUITALTNOELS, AVOTNPOTEPOVS EAEYYOVG KAl ®o p0>\OY1KlL| 61(1([)('1\/81(1 —

EVTOVOTEPA EVOEYXOUEVA LEYAAVTEPNG KAL H O'I'JYXPOVﬁ OlV('lYKT] oe eva

S1ITAN G POpOAOYNONC. ' '
, , , , JTAYKOOLLOTTOIN UEVO TTEPIPAAOV
« H ovyypovn tadon mov Stamotwvetal 61efvag

KA1 QUTOTUTTOVETAL OTIC ATCEVTES KAl TA OXES1A
dpaong tov OOZA, twv G20, g Evpwmaikng
'Evoong kot tov Hvopevov EBvov,
AVAPEPETAL OE LEYAAVTEPT] (POPOAOYIKT

, . , Xapaxmpiotikég eivat oe 81eOveg eimedo
Saavela kat SuVATOTITA EVXEPETTEPNS KAl ot 8péaceig Tov O0ZA 600V apopd

AwafBpwon @oporoywkng Baong xat
Metagopa KepSwv (Base Erosion and
Profit Shifting - BEPS)

AUECOTEPTIC AVTAAAAYTIC TIAT|POPOPIOV
LETAEL TV KPATWV YA OKOITTOVG EMPBOANG TOV
AVAAOYOUVTOG 0TO KAOe kpAToug pOpov.
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PwC

To EAAnvixo
doporoyixko
aepIfairov arradet

To owovopko aA\a Saitepa o
PopoAoY1kO mep1faiiov otnv EMada
aA\Ager e Tayelg puOuovg 0To TAALOT0 NG
TPEXOLOAG ONUOCIOVOUTKTIG oUYKLplag

H yopa pag exel Seopevbel oto mAaiolo
TWV VITOYPEDMCEWV TOL TPITOV UVILLOVIOU
VA TTIPOYWPTOEL OE GEIPA POPOAOYIKMDV
HETP@V Kt puOuicemv



Worldwide Tax Summaries 2015-2016 — 'Eva epyalegio

* H PwC dnpuooievoe v ekBeon Worldwide Tax Summaries - Corporate Taxes 2015/16, TV
TEASVTALA ATTO U1 OE1PA EKOECEWV OYETIKES LIE TNV CUAAOYT] ETAPTKDV (POPOAOYIKGOV OUVTEAECGTOV KAl
KAVOV®V aTt0 OAO ToV KOOHO0. O 001Y0¢g epAauavel GUVOTTIKES TAPOVOIACELS YA TTEPICOOTEPES ATTO
150 Y®WPEC, 01 07101eg £xovv ovvtayOel amo e18ikovg Tng PwC oe (poporoyikd Oeuata, kat KAOADTTOVV
TIG TT10 TTPOOPATEC AAAYEC OTN POPOAOYIKI) VouoOeoia.

« H exBeon Worldwide Tax Summaries eival S100€01un o T€00EP1S LOPPES: 0L
EVTLIN Hoppr), o popen e-book, oe apyeio PDF kat oto S1adiktvo ot
S1evBuvon www.pwe.com/taxsummaries.

«  HotooeAida mtpoo@epel 0TOVE XPTOTESG TN SUVATOTITA VA AVAlN T OOV
TIATNPOPOPIEC OE TTAV® ATTO 20 KATNYOPieg OepdTmV (popoAoyiag puoTKGmV Kal
VOUIK®V TTPO0OTIMV KAl EVI|UEPMDVETAL TEPLTOV KAOE 30 nEPeg Le OAeg TIg
OTLAVTIKES POPOAOYIKEG eEEAIEEIC, VR TTAPEYOVTAL O1 TJLLEPOUTVIEG TWV IO
TPOOPATOV avalewprjoewy.

o Ymapyel emiong, KATAAOYyog e Tovg e181kovg o€ OEpata popoioyiag tTwv 4
eTalpelwv peAwv g PwC og 0A0 TOV KOO0 TTOV HWITOPOVV VA TTIPOCPEPOLV :
ovuPovAeg kan vrootnpiEn. To mepiexyouevo g ekBeong Worldwide Tax

Summaries eival StaB&o1uo xal peow g 10tooeAidag twv Tax Analysts oto §
http://www.taxanalysts.com/wts.
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H EAada £xet amo Tovg vypnAoTePoVS POoPOoAOYIKOVC
OVUVTEAECTEC ELOOONUATOC ETTLYEIPNTEDWV

H EAMdada
BplokeTatl otnVv
51 O¢omn Twv
XWPWV LUE TOVG
LVYNAOTEPOLC
OUVTEAEOTEC
(POPOAOYIAC
£1000T|LATOC Y1
ETTIYELPT)OEIC

Inyn: PwC, World Tax Summaries 2015
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|
O POPOAOYIKOC CUVTEAETTIC ELCOONUATOC TWV VOLLUK®YV

APOOWA®WY 0NV EAAAda £xel praocet ta extreda tov 2006

2%

33% 13
30% —1\29% 29%

/ Av&non tov
27% - 26%  26% OUVTEAEOTT)
25% 25% 25% .
— e 24% (pOPOAOYIOC
% v
- ‘\\ £1000T)LATOC
21% 20% 20% oo TO 2011

18% A

15%
2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

IImyn: PwC, World Tax Summaries 2015
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H mapoxataffoAn @opov e1000NUATOC YIA VOUIKA TTPOOWITA EXEL
avénOei onuavtixa amxo 1o 2014

» Me Vv teAevtaia tposmoroinomn tov Kowdika
dopoloyiag Elcodnuatog tpofPAemetarl ot
ue Paon  6nAwon ov VITOPANAEL TO VOUILKO
poowIto Befarwvetal TOGO
pokaATABoANg @OpPOov 100 HUE 100% TOU
(POPOV TTOV TIPOKVITTEL V1A TO (POPO JTOV
avaAoyel 0To 1000 Ua TOV G1AVUOUEVOU
(POPOAOYIKOV ETOVC.

H abv&non tov ovvteAeotr) o 100% antd 80%
EXEL EPAPUOYT] KATA P1)TT) S1ATOTWOT) TOV
vOuOoUL NON Y Ta KEPON OV TTPOKVITTOVYV OE
@POPOAOYIKA £T1) IOV apyifovv Ao TV
1n Iavovapiov 2014 kat petd.

H katafoAr tng mpokatafoArg kabwg kan
TOV (POPOVL TTOV AVAAOYEL OTO 1008 LA TOV
TPEYOVTOC £TOVC YIVETAL KATA KAVOVA OE OKT®
(8) xaT’ avwmTATO OP10 10OTTO0EC UNVIAIEG
dooelg.

PwC

Av&non ¢ pokaTtaPoAng Tov
(POPOL £1000TLATOC € 100% Yyla

TA VOUIKA TIPOOWITA.

AvTiototyo kabeotwg poxkatafoing popov
vI00eTOVY KATA KVPLO AOYO o1 YwpeS Tov Evpwraikov
VOTOU, ETTISEIKVVOVTAS KAT AUTOV TOV TPOJIO UULA JTLO
«ETIPUAAKTIKT)» OTAOCT) EVAVTL TV POPOAOYOVUEVDV
emiyelpnoewv. E€aipeon amoteAel o Aovéeufovpyo

TI'epuavia, F'aAAia, Hvouévo BaoiAesio kat OAMavsia
~  Oev apoPAemovy kabeotw mpoxataffoAng popov
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Hapadetyuata apoxataffoinc @opov e100dNUATOC Yid VOUIKA
TAPOOWITA EVPWITATKDV X DPDV

AOYEEMBOYPT'O .

Mnwviaieg tpoxkatafoisg opov
£1008NUaTo¢ ™ TO £éva SwdEkato g
VITOYPEMOTIC (POPOV E100TUATOG
TOV JIPOTYOVLEVOV TUEPOAOYIAKOV £TOVG
avinueévo Baocel tov yuapOukov etk
ontwg kabopidetar ad v apuodia
Kpatikr) Lranotkn Yanpeoia.
KAipakovuevo tosooto
apokatafoirg ava kade pia
w0 TG TPELG KataPanteeg
dooerg (mpPBA. 20% yra téipo
petadv €6 k. kar €10 €., 21%
petadV €10 ek. ka €20 €k.,
24% petadV €20 k. kart €60 k.
KA YA TTAve asto €60 k. T(po
27%) NE AVOTATO CUVIEAEOTI) . N
npoxkatafoing @opov 81%. . Amo 10 2015 TPpOoKATAPLOAT) OPOV HE
; \S ovvteAeot) 100%. H mAnpoun mg
npoxkatafBoing yivetar oe 8vo dooeig: H
TP®TI) O TTOCOTTO 40% UEYPL TNV 16"
HEPA TOV EKTOV UTVA HETA TO TEPAG TOV
(POPOAOYIKOV £TOVG KA1 1] Sevtepn o
TOCOOTO 60% HEYPL TO TEAOG TOV 11°°
UIVA HETA TO TEPAG TOV (POPOAOYLKOV
£T0VG.

PwC 14



* XT0 TPITO UvNnuUOVvio tpofAemeTal pntd o

PWC OMavéia, Iloptoyalia

2TO TPITO UVNUOVIO TTIPOPAETOVIAL TTAPOYES POPOAOYIK@WV
KIVI)TP®WYV YIA ETAIPIKOVC UETATYNUATIOUOVC

EKOLYYPOVIOUOC TV Slataemv Tov Kmdika
dopoloyiag Elcodnuatog yia tig . .
oVYXWVeELOELS/ eEayopeg TV PO pO}\O\/lK(x)V 61(1’[(1%8(1)\’ yiua

[Tapauevel acagpeg o TPOTOC EKOVYYPOVIOLOU ETAIPIKOVG HETACKT|LATIOUOVG
oL Kwdika ®oporoyiag Elcodruatog (..
EVOITOINON TV S1ATAEEWV IE TIC OTTOIEG
TTAPEYETAL OEIPA (POPOATTAAAY®V YA
ETAIPIKOVC LETACYNUATIOUOVG e OKOTIO TN
Onuovpyla HEYAADTEP®Y OTKOVOLTK®V
Hovadwv kai o1 omoieg epriaufavovy
Sla@opeTIKA HETAEL TOVG TTAAio OTTwg O N.
2166/1993, N.A. 1297/1972)

Kivntpa kal ekovyXpoviouog

2116 VIO €E€TAOM XWPES® 1oXVEL EVA KOIVO VOLOOETIKO
= mAaioto Paocel Evpwmraixng vouobeaiag to omoio
ETTPETEL OVOETEPOVS UETATYNUATIOUOVEC AITO ATTOWT)
popoAoylag elgodNUATOG

Ot teploootepeg Ywpeg™* OETovy ovykekpluEVa
(POPOAOYIKA KIVNTPA YIA ETEVOVTEIS OL OTTOIES
OXETICOVTAL EITE UE OVYKEKPIUEVOUS TOUEIS (71.X. EpEvva
KatL texvoloyia, meptfArAov kA.) eite apopovv
OUYKEKPIUEVEC TIEPLOYEC TTOV XAPAKTNPICOVTAL AlyOTEPO
avasrtvyuéveg (xapaxkmplotiko eivat to rapaderyua
oV ITaAtkoV voTov)

*TaAdia, T'epuavia, EMada, Hvwouévo Baoileto,
IpAavéia, Ionavia, Italia, Kvrpog, Aovéeufovpyo,
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H 7poeyxpiLon @oporoyitkot oxediacuov Sev apofrémxetal
ato v EAAnvikn vouoOeoia ektog amo e181KEC TEPUTTWOEILS

>tnv EAAnvikn vopoBeoia tpoPAemetal €101k

Sradikaoia mpoeykplong pebodoroylag H E2X\GSa ﬂPOB}\éT[Sl }J.(')VO
evO0OUIAIKTG TIHOAOYTI0N G (ApBpo 22 Tov ; ;

Kwndika ®oporoyikng Atadikaoiac). TIPOEYKPIOT HSGOSO}\OYIGQ
AvTifeTwe, yia AAAA pOpOoAOYIKA avTIKEIUEVA evO00 “1}\1K]']g Tl “0}\(')y1] ong

dev mpoPAEmetan avtiotoyn Sradikaoia.

Ynapyel n Suvatotnta ekGoong amo To

Ymovpyeio amavtnoemwy o€ EPOTUATA
(POPOAOYOVUEV®YV ETTL POPOAOYIKWV DepdTtwy,
TA 07TO1a OUWC Oev elvanl SEOUEVTIKA YA TIG -

Xe oploueveg amo Ti¢ vo eE€taon xwpeg (7.x.
: , OMavédia, Aovéeufovpyo, k.a.) mpoPfAemetal n
(POPOAOYIKES APXES. SuvartoTnTa IPOEYKPLOTIS POPOAOYIKDV
oxedlaouwv (tax rulings) ano tic apuodiec
(POPOAOYIKES APYEC

H mpaxtikn, kaitot €xet arodwoeL 000V APOPA TNV
TPOOEAKVON EMEVOVTWV UETW TG OLAUOPPDOTIC
evoc otabepov popoloyikov meptfairovTog Le v
amo@uy1 VouobeTikwv «ekmAnéewv», woTtoo0
YEVVA ONUAVTIKA EPOTNUATIKA OO0V APOPA TNV
mBavotnta SiarioTwong TaAPAVOLU®Y KPATIKDV
evioyvoewv (state aid)

PwC 16



Eocoba amo ®opovg Emyeipnocwv (% AEIT)

v

H av&non twv @opoioyIiK@V OUVIEAECTMV ETLYEIPNTEDY AVEAVEL TA
POPOoAOYIKA £008a ue SLaPopeTiko pvoOuo oe kabe ouada xparwv

9,0% -
— NopBnyia . .
= H avnon Tov (popoAoyiKwV
\J \
4,5% 7 onge\ugobpyo O’UVTS)\SO’T(OV, O€ YEVIKEC
\ A4 A
1.0% - S YPOAUUES AVEAVEL TA (POPOAOYIKA
\
£0000
3,5% T Topanh @ IIoptoyaiia
feera Kopéa @ Ita)ia °
3,0% - Kavasic : BéAyto_ * Xwpeg 0w ada, n Iomavia, ia kat ot
% ol v Xwpeg omwg n EMada, n 1 ia, N FaAAl
EApetia /;EAoﬁouaa : 01 v A
Zon5c® | ® Avia ' HIIA, Bpiokovtal oe @Bivovia onueia g KapmoAng
2,5% - ® __—HvopivoBaoiewo ® o oo rebia ) Laffer, kaBwg o1 vypnAol @opoAoyikol GLVTEAEOTEG
___Tpansia RN :v(:tvpi: = §ev ovvodevovtal and avtioTora LVPYNAAd
2,00/ - Tovpkia m (0} O)\O 1K('1 éOOSOl
0 Fepuavia ® .p —1 OMavdia pop Y
ooovia v v v A{
o oevia « >t Noppnyia, Avotpaiia, Ianmwvia, IToptoyaAia,
D70 ® Ovyyapia ® Endasa IopanA kot EAPetia 1) av&non Twv goporoyikmv
o @ Zhofevia OUVTEAEOT®V TWV EMYEPTI0E®V aodidel exBeTika
1,0% vPnAOTEPA £€000a oav T0000TO Tov AEIT
0,5% - » Y& Youndia, Hvopevo Baoielo, IpAavdia, Itaiia,
[Toptoyaiia, BéAylo kat Aavia 1) avgnorn tov
0,0% . . . . . ' (POPOAOYIKOU GUVTEAECTI) 001 YEL € AVAAOYIKT)
5% 10% 15% 20% 05% 30% 5% avinomn Twv 008wV A0 POPOLC
IInyn: OOZA (otoiyeia 2013) ®opog Emyerprioemv

BA. Ilapaptyua ogA. 52 yid IEPLOCOTEPT) AVAAVOT

PwC 17



Agv vaapyovv evoei&eig ot ol emiyeipnoeig omv EArada vao n

VITEP POPOLOYyOVVTAL

D opot Emyepnoemv/ke@air (Awedvn $ i, oe PPP)

6,0 -
® NopBnyia
55 7
5,0 7
- AovEepfotpyo @
4,5 uBovpy
-
- -
= Ynrep@opoAroynon
2,5 7 < 95% Srompa
EUINOTOCVVIG
2,0 -
’ Kavadag
Néa Zniavdia
[
1,5 7 Tanovia @ §e; Aavia .
Kopéa I0panh tani / Tpavsia Ymo@opoAoynon
vauévo,li 0] : ® HIIA
1,0 - [optoyahia @ , g, i, 7~ | @ Avotpia
ShoPaxia ®, whavsia o3 qvsia @ OMavdia
IMoAwvied Iomavia Teppavia
0,5 -| Tovpkia Povia
o TMoBevia
Ovyyay 0 FAaSa
4 /1
0,0 777 T T T T T T T T 7/ T 1

15 20 25 30 35 40 45 50 55 60 65 70 95 100
AEII/xe@ain (AtieOvn $ .. oe PPP)
IInyn: OOZA (otoiyei a2013), Avaivon PwC

PwC

H avénon tov katd Ke@aan
AEII xata 10% odnyet otnv

aALENON TWV ETAPIKOV POPOV
Kata 16,5%

In(®opog Emyepnioemv/ke@ain) = a+f In(AEII/ke@ain)

Svvieleoteg t Stat Adj. R?
Ytabepld -10,52 -4,99
0,69
AEII / kepaAn 1,65 8,27
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| Zvvoyn

'Eva KoupaouEvVo Kal CUVEX®ME LETAPBAAOUEVO TTAALC1O
(POPOAOYNOTG ETTLYEIPT|CEWV

« To okovouiko aAAd 181aitepa 0 POPOoAOYIKO ep1farrov otnv EAAGSa
aA\aderl pe Tayeig puBuovg oTo TAAIO10 TNG TPEXOLOAC OT)UOCTOVOUTKT|G
ouykvplag

« Me v teAevtaia tpomormoinon tov Kwdika ®oporoyiag Eicodnuatog
av&ndnke 1 poxkataBoAr) Tov EOPOL 1G0T LATOG YA TA VOUIKA TTPOCKITA
0e 100%

+ XT0 TTAQLO10 TOV TPITOV Uvnuoviov pofAETOVTAL KIvITpa KAl
EKOVYYPOVIOUOG TMV (POPOAOYIK®V S1ATAEEMV Y1 ETAIPIKOVG

UETATKTUATIOHOVG

« Y& YEVIKEC YPAULEG, T} AVENOT) TV POPOAOYIKOV CUVTEAEGTMV AVEAVEL TA
@POPOAOYIKA £008a, AAAA OY1 LLe TOV 1810 TpOTTo o€ kABe Ywpa

« Xv EA\ASa, o ouvteAeoTr|g (popoAoyiag 10081 LATOG VOUIKGOV TTPOTOITDV
gxervmooTel av&non 45% amo 1o 2011, PTAVOVTAG TO 29%

« Ta popoloykd ¢coda anod emyelpnoelg otnv EAAGSa vtoAeimovtal tov
HEGOVL OPOL TV XWPaV ToL OOZA, aAd Sev TekpaipeTal OTL LITAPYEL
VIIEPPOPOAOYNOT T VITOPOPOAOPTOT) TWV VOUIKGWV TTPOTDITWV

« Ta @opoAoyikd e0oda artod emyelproelg eivat 1dtaitepa evaiodnta otig
petafoiég tov AEIT

19
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|
AVENON TWV POPOLAOYIK@DV OCVVIEAECOTOWV ELCOONUATOV UEC® TI)C

EVO@UATWOTC TNC EXTAKTIIC ELTPOPAS AAANAEYYVNC

* Me 10 N. 4387/2016 1] eKTAKTN €10POPA v '
AAANAEYYUNC evowuaToveTal otov Kmdika EVO(‘)“QT(‘)OTI E10Popag
dopoloyiag Elcodnuatog amoktwvag €10t a}\)\n}\eyyi)r]g otmnv K}\iuouca
LOVILO XOPAKTIPA, EVK LIToAoyiletal faoel
KAILOKOG UE UEYIOTO (POPOAOYIKO OUVTIEAEOTH)
10% yla e1008MuaTa Avw THv €220.000.

(POPOAOYIAC EI00OT|LOTOC

* H xAipaxka avtn epapuodetar ota
£1000T|LaTA KOl KEPST TTOV ATTOKTMOVTAL ATTO

TO (POPOAOYIKO E£TOG 2016 KL HETA, EVW O AvaAoyeg eldIKeS ELOPOPES TTPOPAETOVY Ol POPOAOYIKECS

AVOTEP® C{UVTSASOTSQ scpappcv)éoku yia vouoOeoiec e Italiag, I'epuaviag, AovEeufovpyov kat
TAPAKPATIOELLS TTOV SievepyolvTal 0Ta £V TaMiac

AOY® €1000T)LATA ATTO TNV TJUEPOUTVIA

onuooicvong tov N. 4387/2015 (6nAadn amo Me v evowuATwon aQutn avalpeital 0 YapaxKTpLoUoGS

12.05.2016). NG ELOPOPAC WG «EKTAKTNC» Kal kabiotatat poviun
ELOPOPA ETTL TV EITOOTIUATOV TWV POPOAOYOVUEV®DY,
EXOVTAS 0AV AIOTEAECUA TNV AVENOT) TWV OUVTEAECTWV
(popoloyiag etoodnuatog.

PwC 21



JVYKPILOEIC TEPIMTWOEWV EKTAKTIC ELOPOPAC PVOIK@DV
TAPOCDTA®YV OE EVPWITAIKEC YWPEC

ItaAta

I'aAAia

T'eppavia

AovEeupovpyo

EAMada

PwC

AZO 1.1.2011 KAl £@¢ 31.12.2016 e PArAeTal el0POPA
aiinieyying 3% oe eloodnuata avw twv 300.000€

Emfarilretal eviaiog OVVIEAEGTIIC KOIV@WVIKTIG ELOPOPAS
8% ywa etoodnua aro uobwt) epyaocia

Eviaiog ovvteAeonng 5,5% vaep avartving Twv avatoAlk®wv
OUOOTOVE®V KPATISIWV KAl EKKANCLAOTIKT) eLOPOpPda 8% ot
TEPIATWON) POPOAOYOVUEVDV UEADY AVAYVODPLOUEVDV
EXKANOLOV

Dopog arrnieyyvng 7% (9% yia etoodnua avew twv
150.000€) £l TOV AVAAOYOVVTOG TTOTOV POPOV

Edixn etopopa arinieyyivng, Bacet tov ovvoiikov
aATOUIKOV eLl006NUATOG 1e faon kAiuaxa

0% ya etoodnua amo €0 éwg € 12.000, 2,2% axo
€12.001 £w¢ €20.000, 5% a0 20.001 £w¢ €30.000,
6,5% a0 €30.001 £w¢ €40.000, 7,5% axo €40.001 £w¢
€65.000, 9% a0 €65.001 £¢wg €220.000 KAl 10% TAV®D
amxo €220.000
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O 'EAAnvag opoAoyovUEVOC v@IoTATAL TV UEYAAVTEPT)
ExXTaKT) e apvvon amo OAES TIC AAEC Y WPES

18,7
€K
17,2

16,5 3 'E v

2 KTAKTI) ELOPOPA —
SUYKPITIKT EMTOKOTINOT)

45 evOEIKTIKNC (POPOAOYIKTC
empapuvong ayauov
MoOwToL pe 1000 ua LYPoug
D H 55.000€ y1a 10 2015
OMavdia  AovE/pyo Fepuavia  Iomavia Itahia EAGSa

B(XOI)\SlO

IInyn: PwC, World Tax Summaries 2015
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Avortato 'Opio Ewoobnpartog (€ i)

To avotato opio eioodnuaro¢ omv EAdada eivatl amro ta
yauniotepa otic ywpeg tov OOXA

MEY10TOG CUVTEAETTIIC POPOAOYIAS KAL ELITOSNUA AVAOTATIG

1.000 - E10odNUaTIKNE KAaoNng a
’
Avotpia
700 7 ® Experia
400 -
® HIIA
350 7
300
250 - ¢ ® Taia
Teppavia
200 A ©® Hvwuévo Baoielo
150
DAQVSi AovgepBolpyo TToproyohia
100 T KavaSag ® 1v/av e ® TtaMa / ShoBevia
. Iohavdia ° ® o q
50 - ® Youndia ' TphavBia ° ® OMavdia
SAofakia ® Tovpkia g w P Iomavia ® Béyo
IMoAwvia ® EAa8a
0O T T T T |
10% 20% 30% 40% 50% 60%
IInyn: PwC, World Tax Summaries 2015
PwC Méyiotog Zvvteeotng Popoldynong

O1 HEY10TO1 GUVTEAEOTEG (POPOAOYNOTG
£10001LaTOg, Kupaivovtal amod 25%-55% yd Tig
xopeg tov O0ZA, pe e€aipeon v EABetia mov
EXEL TOV LIKPOTEPO GUVTEAEDTI) (POPOAOYNONG
11,5%

H Avotpia €xet Tov vynAoTepo, UEYIOTO
OLVTEAEOTI) (POPoAOYNONG (55%) yia eTrolo
€1000n A oV Eemepva To €1 eK.

O1 Tep1o00TEPES XWPESG TOV SETYUATOC, AVAUETA
Tovg kat 1) EAMada, Betovv wg avawtato oplo
€1000TLATOG TTOOA HETAEL €34)X1A.- € 1001\, Ue
v EAGSa va €xel eva amo ta yaunAotepa

Xwpeg 0mwg To Hvouevo BaoiAeo, n 'epuavia, n
TaAdia, n EABetia ka1 np Avotpia B&tovy vynAd
AVOTEPA OPLa 10001 UATOG



000 aviavetal o EAAYIOTOC OVVTEAEOTIIC POPOAOYNOTC, TOGO

HUEYALADVEL TO APOPOAOYNTO ELOOINUA

’T 50 _
£ .
© ® Zoundia
o 45
=
S 401
=
Q ® Z)ofaxia
g 357 ® Iphavsi
< pAavsia
Lg 30 A ® Kavadag
2 (
o i Iohavdia
e
3
S 20 - ® OMavsia ® Toiwvia
H
g ® dwiavdia
Moo15 - ® i Itahia @
2 EABetia ® A , ® Ionavia BéAyio
10 - ovEeppobpyo YAofevia A :
o Teppavia ® o Hvopévo Baoiketo VORI
| HIIA  TIoproyaiia L d ® EMada
5 ® Tovpxia
O T T T T
0% % 10% 15% 20% 25%

(] (0]
Imyn: PwC, Wo?‘ld Tax Summaries 2015

PwC

EAdyiotog Zuvteeotng @oporoynong
BA. IIapaptua o€A. 53 yLa TEPLOCOTEPT) AVAAVOT)

I'a Tig meprocoTEPES YWPES TOV SETYIATOC,
TO £TNO10 APOPOAOYNTO 1005 LA elval
KAT® € 20)1A. L€ TOVG EAAYIOTOVG
OUVTEAEOTEC (POPOAOYTONG VA ayyilovV TO
15%

Ytnv EA\GSa 1o £11010 apopoAoynto
€1000nua avepyetal HOAIS ota € 5,5X1A., EV®
0 EAAY10TOC (POPOAOYIKOC CUVTEAEDTNG
Eemepva to 20%

H Xoundia Bete1l to vypnAdTepo etro10
APOPOAOYNTO E1000N A (€46)1A.)



Aagpopd Méyotov/Eldyotov Ewoodnpatog ®opordynong

2mmv EAAada, ovykpitika ue tov OOZA, 1 IpoodevTIkoTnTA TWV

POPWYV EIVAL TEPLOPIOUEVT)

* O PaBuog g mpoodeuTIKOTNTAG TWV POPWV TTOTKIAEL OT|LAVTIKA LETAEY KPAT®V
« XtV AvoTtpia, Tig HITA, ) I'epuavia ko to Hvouévo BaoiAelo, n mpoodeutikOTNTA TV POP®V EIVAL ONUAVTIKT),

TIPOCPEPOVTAG XAUNAO (POPOAOYIKO BApPOg

« Xapakmnplotikn eivar n O¢omn g EAAGS0g, petald twv prwv He LECQAI0 KA1 HEYAAO POPOAOYIKO BApOg, OTTOL 1)
TPOOSEVTIKOTNTA TNG POPOAOYNOTS EEAVTAEITAL O€ TTOAD LIKPO EVPOC E1000T|UATOC

BaOpog IIpoodevukomtag @opoidoynong

(xwpeg OOZA)
0/ -
457 ® onavsia
40% 1 Méoo Bapog Muwpo Bapog
Wy .
35% Ihopevia @ @ HOPTOY,GNG
® AovEepfovpyo °
30% - Y ()
Iomavia Teppavia HIOA Avotpia
25% 4 Béiyo @ e ® dwravdia ® Hvopévo Baoilelo
EAMaSa
20% © Ipravdia ® ® Itahia
Tovpxkia
o/
15% © Tlohwvia ® KavaSag
® E)Betia
o/
10% ® Iohavdia
® TAofakia
5% A ® Zoundia
Meyaio Bapog Méoo Bapog
0% ' ' ——— ' 7 HF—
(0} 25 50 75 200 225 250 1,000

Alagpopa Méyiotov/EAdyiotov Zvvtedeotr) PopoAdynong

IInyn: PwC, World Tax Summaries 2015

PWC BA. ITapaptnua o€A. 54 yia IepLOGOTEPT) AVAAVOT)

Katotatog / Avotatog ZuvteAeoTng popoAdynong

Katetator/Avetatol Zvvieleoteg kar @oporoyntéo Eioodnua
(emAeypeveg xwpeg)
55%
OMavdia

/. ToptoyoAia
Iomavia

Itadia
AovEepfolpyog

50% - BéAylo
45% A

40% -

EMada

35% -

Dwaviia
30% -
Beé)(lo /

Ttahia
20% -[EMdSa .{oﬂﬁa

15% -

25% -

IToptoyahia

10% - A0v§su.|[3$')pyo

5% 1

DwAaviia

O% T T T T T T 1

0 1/ 30 45 60 75 90 105
<4+— Eiayoto —» ¢&— Méyworo —————>

dopoloynTeo e100dnua (€x1A.)




'H EAada exet factko a@opoioynto oplo 2 PoPEC TO ETULTESO

PTOYELAC

Baoko a@oporoynto wg % enutedov pToyelag oe
emieyueveg yopeg g EE, 2014

207%

91% 93%
s 89 86%
707
70%  71%

52% 54%
43%

Ayyhia
Béiylo

g
2
g
=
o

Iphavdia
Tepuavia
TadMa
Avotpia
Toptoyahia
ItaMa
ThoBevia
ThoBaxia
EAGSa

IInyn: Evpwmaixn Emtposn, Taxes in Europe Database

PwC

[Tapeyetan peimon eopov (0dnywvtag
0TIV 0LOIA O€ APOPOAOYNTO OP1O TTOV
Srapepel avaloya e TNV TEPIMTOOoT))
AVAAOYQA UE TO (POPOAOYTITED E1000NUA KAl
Ta e€apTOUEVA TEKVA.

Y€ OUYKPIOT] Ue AAEC EVPWITATKES XWPES
OXETIKA UE TO APOPOAOYNTO (1] MOTWOEIG
pOpov), otnv EAAGSa 10 agpopoAdynto
etvat 181aitepa LYPNAO OX1 WS ATOAVTO
ueyebog, aAQ wg TPog To OP10 PTWYELAC,
JTOV LITOAOYI(ETAL WG TO 60% TOV SrAUECOV
€10001UATOG

Ye avtifeon pe TOAMES XWPES, 1) EKTTTWOT)
@opov Sev e€aptatal amod TNV nAkia



EocoSa amto ®opovg duvowkav Ipooanwv (% AEIT)

A

2TV YaunAotepn opadd Ywpwv ava@opikd UE TNV
eoapaduomTa Twv opwyv Ppioxetrat n EArlada

27% - . . . . y
* Tpeig ouddeg Ywpwv mTapovc1alovV CUOTIUATIKES
- P QITOOTACELS 0TIV EI0TPASIUOTNTA TOV POPWV Y1A TO
10610 emimedo CUVTEAEDTI) POPOAOYNONC, UE TNV
IoAavdia a ! ' !
S g B EMASa va Bpiloketal oty YaunAotepn
12% - Néa Znhavsia Soonbia @ Ieaia
TAA
Kavadag . . . .
Ye EAMQSa, 'adia, Iomavia, IToptoyaiia kat
Avotpaiia v v v v
° HQNOPBT]YM i OMavdia, n VPNAT PoPOAOYIA TWV PUOTK®V
o ® g HvopivoBaoiewo Teppavia TPOOOTWV (>45%) GUVOSELETAL ATTO POPOAOYIKA
. /o)msw » Aougeyotpyo=———— €008 e TaENg oG Tov 6%-8% tov AEIT
1:a
et ® IMoptoyoiia
® Ionavia
OMavsia _— « YV Bopewa Apepwr), Hvopévo BaoiAelo kau
6% , lewvia® | BT IpAavdia, 1 oxeTKA YaunArn @opoloyia 10081 uatog
opai Z0a® o @ Ovyyapia (20%-35%) amopéper £008a Ave Tov 10% Tov AETT
rofeui
A. > OBSVIG Y v Y v
o koo ° « YXmnv Bopewa Apepikrn), tnv Qkeavia, Ti¢ YWPES NG
Kopea gm0 Bopelag Evpmmng adla kan v Itaria, 1
o/ . v v v v \
3% - Dofflesto E10TTPAEILOTNTA TOV POPOV E1COOT)LATOG EIVAL VYPNAT)
o YTIC YWPEC UE XAUTAT] (POPOAOYIKT] E10TTPAEIUOTI T
KAl LPNAOVC (POPOAOYIKOUC OUVTEAEOTES OLVTOWC 01
0% (POPOEIOTIPAKTIKOL UNYAVIOUOL Elval YaAapol kat
(o] I I I I I I I I I I 1

UTTAPYEL EKTETAUEVT] POPOSIAPUYT)
5% 10% 15% 20% 25% 30% 35% 40% 45% 50% 55% 60%

IInyn: OOZA (ototyeia 2013) dopog Puokmv IIpoocwmwv*
BA. Ilapaptua ogA. 55 yld IEPLOCOTEPT) AVAIVOT)

PWC *DoPOoA0YIKOC OUVTEAETTIIG TTOV AVTIOTOILXEL OTO HEGO e1008NuUA kabe Ywpag 28



Agv vaapyovv evoei&eigc ot n EAAada vaep 11 vao popoAoyEl

TOVC JTOAITEC TN)C

D opor Pvokev IIpoocanmv/ke@air) (Aedvn $ yii. oe PPP)

12.0 [ J
B Aavia
8.5 - . AovEepfotpyo @
8.0 - Ynrep@opoAroynon
7.5 -
~ Cd
7.0 | Nopfnyia
6.5 -
1 -’
6.0 ® Iohavsia P
| 7 95% Srlompua
5.5 EWITOTOCVVIC
5.0 -
4.5 -
4.0 7
. ' Z,
_ Hvwpévo Baoirey’ @ .
3.5 4 Yno@opoidynon
3.0 - , h
2.5 ./{cmavia
2.0 - Hoptoya}dg % ;7 ® lawvia
. o Sy @ Iopani
EcBoyia 6 :
1.5 - ZhoBevia
5 Hohovid L_ﬁ(o—MaOvyyapla
1.0 -| Tovpxia > @ Toeyia
) (]
FAoBakia
0.5 T T T T T T T T !

10 20 30 40 50 60 70 8o 90 100

AEII/ke@ain (AieOvn $ yu\. oe PPP)

IInyn: OOZA (otoiyei a2013), Avaivon PwC
PwC

H av&non tov kata keqpain AEIT
KATA 10% 00nyel otV avenon

TWV KATA KEPAAT)

EL0TIPATTOUEVOV POPWV KATA
18,6%

In(®opog Pvokav IIpoownnmwv/ke@ain) = a+f In(AEIL/ke@air)

JuvieleoTeg t Stat Adj. R?
Ytabepa -11,58 -5,24
0,71
AEII / keaAn 1,86 8,87
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Zvvoyn

YWPpnAn ¢popoAioynor) pUOTK®V TIPOCMHITMV UE YAUNAT

ewonpaipommta

o Xmnv EAaSa 1 etopopd aAAnAeyying evowpatwnke otov Kodika
doporoyiag E1oo8nuatog amoktwvtag €101 HOVIUO XAPAKTIPA, EVGD
vrtoAoyidetal AoV BAOEL KAIHAKAG Le AUENUEVOUS CUVTEAEOTEG KAl UEYIOTO
OLVTEAEOTI) 10% Y1a £1000TUATA AVK TRV € 220.000

» AVTiOTO1YEG E101KEG E10(POPEC TTPOPAETOVV 01 POPOAOYIKES VOLODEDTES TNG
ItaAiag, I'epuaviag, AovEeufovpyov kal F'aAAiag

¢ Yapyouvv CuoTNUATIKEG S1APOPES OTNV EI0TPAEIUOTITA TOV (POPOV
eloodnuatog petadd kpatwv. H EAAGSa Bpioketan otnv yaunAotepn opada

« Ye EAAGSa, T'aAAia, Iomtavia kan IToptoyaAia, 1) vynAn @opoloyia Tov
(PUOTK®V TTPOOKNWV (>45%) ovvodevetal amd popoAoykd €0oda TG TAENC
HOALG Tov 6%-8% Tov AEIL

*  XTIQ XWPEG LE XAUNAT] POPOAOYIKT] E10TTPASILOTNTA KAl LPNAOUG
(pOPOAOY1IKOVG OLVTEAEOTECG LV OWG KPVPeTal 0 TAPAYOVTAG TNG
(pOPOSIAPUYTC KA1 TOV XAAAP®V POPOEIOTIPAKTIKOV UNXAVIOUWV

* '0O00 av&avetal 0 EAAY10TOC CLVTEAEDTIG (POPOAOYNOTG, TOGO TEIVEL VA
HEYAAWVEL TO TTEPIODPI0 TOL APOPOAOYTTOV EICOOTULATOG

o Xmnv EANaSa oe oUykplon pe AAeg evpmImaikeg Ywpeg T0 TN 010
APOPOAOYNTO E1008N LA avEPYETAL OTA € 5,5X1A., T0C0 0Xe60V SUITAAC10 Ao
TO OP10 NG PTWYELAG

« Aev umapyovv evieifelg vIEP 1) LITO POPOAOYNONG TWV TTOAITWV, AAAA TO
(POPOAOYIKO CUOTNUA VAL TAPAUETPOTIONUEVO MOTE VA «TIUWPEL» TA pecaia
£1000TLATA EVVOMVTAC TTAPAANAA Ta adNA®Ta el0odnuata

« Ta poporoyikd £€008a TV PLOTKKOV TPOCHOIWV eival 181aitepa evaioOnta 30
otV petafoAn tov AEIT
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' 4. PIIA xat Dopot Axivnmc Ileprovoiag
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Xmv EAdada o ovvreieomnc PIIA eival oyetika Ynid o€
OY£0m UE TIC VIToAouTEeS YwpeC Tov OO A

Ovyyapia
Toundia
Aavia
Nopfnyia
Iohavdia
Dwvhavdia
IMoptoyaAia
IpAavia
EMGda
TToAwvia
YAofevia
ItaAia
Toeyla
BéAylo
Iomtavia
OMavdia
EoBovia
Hvwpévo Baoilelo
ThoPaxia
Avotpia
Talia
Teppavia
Tovpkia
AovEepfolpyo
IopanA

Néa Znhavdia
Avotpaiia
Kopéa
EABetia
Iatwvia
Kavadag

PwC

10%
10%
8%
8%

5
IInyn: PwC, World Tax Summaries 2015

15%

17%
17%

18%

19%

21%
21%
21%
21%
20%
20%
20
20%
20%

22%
22%

27%
25%
352//2 \ v
2% LUYKPLTIKT ETOKOMNON

24

2 Baocikwv ovvteAeoTwV
23%
®ITA

23%

Me Baon avesionueg
AVOKOIVMOELG
eCetadetan n avénon

TOU KAVOVIKOU
ovvteleotr) PITA anto
23% o€ 24%
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Ta e¢o0oda axo PIIA omv EArada avrioroyovy oe 6,9% Tov
AEII, akptfpw¢ oTov HEco 0po Twv Ywpwv tov OOXA

Aavia

Néa Znhavdia
DwvAavdia
Ovyyapia
Soundia
YAofevia
EofBovia
IMoptoyaAia
IoAavia
IopanA
Avotpia
Nopfnyla
Toeyla
AovEeufolpyo
ToAwvia
Tepuavia
EAGSa
Béhylo
Hvwpévo Baoilelo
TaMia
OMavdia
Tovpxkia
TAoBakia
IpAavia
ItaAia
Iomtavia
Kopéa
Kavadag
EABetia
Avotpaiia
Iatwvia

PwC

IInyn: OOZA (otowyeia 2013)

9,6%
9,4%
9,3%
9,0%
8,0% v
8,4% 2 VUVKPITIK
184% Y P' ] '
8,1%
ok EITIOKOTINGCT) EGO0WV
7,8% .
0,
7.7% OITA w¢ T0000TOV
7,5%
=% tov AEII
7,0%
6,0%
6,9%
6,9%
6,8%
6,5%
6,4%
6,4%
5,9%
5,8%
o 5,8%
4,17
4,0%
3,5%
3,5%

2,8
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H EArada dtakpivetal amo onuavtikn aawietd e606wv DPIIA

"Ecoda ®ITA (% VTITL)
100% A , , '
’ Pwiavsia To EMeua @.I11.A- VAT Gap opicetat w¢ n dtapopa
95% - 6/?.“""58“30"’9‘/;}\ v Ueta&v twv mpayuaromombeéviwv eoodwv OIIA kat Twv
z i Taha  &/\opevia v v v v 14
* OMavsia lea/Aowia Ocwpntikwv SuvnTIKWV OVVOAIKWV 008wV LACEL TOU
o/ -H vo Baoi\ _IpravSia v % . oy N
90% voubvo Baot ;:;?‘FSPWM toxvovrog PIIA* (VAT Total Tax Liability — VITL)
Avotpia B B .
85% - M » To éMeypa ®ITIA otnv EAGSa vohoyicetar oe 34%
80% - Bovkyapia » Xwpeg ue eMerppa PITA dvw tov 30% tov VITL
® Tozyia etvan n Povpavia, n AtBovavia, n ZAofakia ko
n Povpavia, 1 n n
9% ® Ovyyapia '
757% Maxta @ Towvia ITCO\I(I
70% ® Aevovia « Avtifeta, onigc OAMavdia, dwvAavdia, Zouvndia,
hadia @ EXMEBa AovEeuPoipyo, ZAofevia kar T'aAAia, Ta popoAoyIKA
65% - ® Zopaxia £008a pooeyyioovy ta «BewpnTikd- SuvnTika
60% @ Mbovavia ueyota, £é0oda ®IIA (VAT Total Tax Liability- VITL)
‘
o
Povpavia
55% 1 1 1 1 1 1 1 1 1
0% 5% 10% 15% 20% 25% 30% 35% 40%  45% *AvaAvTikog vimoAoytouog yia v EAMada kaBwg xkat
"EMeypupa @IIA (% VITL) otoiyeia yia ti¢ Evpwnaikég xwpeg mapatibevral oto

IInyn: Evpwnaixn Emitponn (TAXUD), I'pageio ITpoimoloyiouot tov Kpatovg Hapapmpa ogl. 59-60

PwC
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Kata ueoo opo 1o e equua ®PIIA uetady 2000-2011 omyv

Errada avnABe 30%

€ 6vo.
24

x

/33 7/)

11

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011

M EcoSa ®ITA [ "EMeyppa OIIA —€— 'EMeupa OIIA (% VITL)
* Oewpntika- Svvntxad ueyiota, éooda ®.I11.A (Vat Total Tax Liability 1) VITL)

IInyn: Evpwnaixn Emitponn (TAXUD), I'pageio ITpotimoloyiouot tov Kpartovg

PwC

23  37,9%
22
\21

29 3% 14
30,3% L 28%
F24%
r 20%
F16%
F12%

r 40%

F 36%

33,4% 34’0/" r 32%

- 8%

L 4%

- 0%
2012 2013

H EMaSa Staypovika eival
avAUEDA OTIG XWPES LE TO
ueyaivtepo EAMeiupa OITA —
VAT Gap 10 071010 y1a 1
nepiodo 2001-2011 avnAfe katd
LUEco O0po oto 30% tov VITL,
EV® UETA TO 2011 avinbnke oto
35%

To vYnAO TOCOOTO TOU
eMeippatog PITA, katadekvioel
TNV OTUAVTIKT] ATIOAELN EG00WV
AOY® NG POPOBLAPUYNG, TNG
(POPOATTOPUYTIC AAAA KA TNG
AVAITOTEAECUATIKOTNTAC TV
(POPOEICTIPAKTIK®DV UNYAVIOU®V



'Ecoda ®IIA (% AEIT)

H EAAada yia To Dypog ToV OUVTIEAECTI) IOV EXEL EMAEEEL,
Ppioxetal omv ouada ywpwv ue yaunin swoapadiuomta PIIA

10.0% -
Aowia
o/
9.5 % Neéa ZnAavsia :
Dwlavoia
Ovyyapia
9.0% - o
Tounfin
o/ |
8'56 2NoBevia
EcSovia Tloptoyahia
8.0% A |
. Iohavdia
IopanA
o Avortpia ®
75 % - Toeyia Nopfnyia
ongspﬁobp}(o
7.0% Teppavia BéA : TMoAwvia
Hvopévo Baoileu 1
N EAG8a
6.5% - ° ® OMavsia
YhoBaxia
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4 Ionavia ® @ i
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.5% - ,
35 EABetia
3.0% - lanwvia
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IInyn: OOXA (otoixeia 2013) Baowog Zvvteheotig PITA

BA. Ilapaptua oei. 58 yla teptoocotepn avaivon

PwC

« Y& Kavada, EABetia, Kopéa, Avotpaiia kat
Iamwvia o1 yaunAotatol ovvieAeoteg PIIA,
ovvodevovTal Ao £000a KOVTA 010 3,5% Tov
AEII

» Avtifeta, oTig ZxavovaPikeg Ywpeg Kal o€
Ywpeg ammo v Kevipikn kot AvatoAikr)
Evpwnn (Toeyia, IToAwvia, Ovyyapia),
ovvteAeoteg PITA petald 20%-25%
AVTIOTOLYOUV KATA UECO 0O 0 £000a 9% Tov
AEII

* Xwpeg oTNV opada YAUNANG E10TTPAEIUOTNTAC
®IIA £xovv €00da mepimov 1,3% yaunAotepa
QITO AVTEG TNS ouAdag VYNNG
E10TPASIUOTNTAG UE TOV 1610 CUVTEAEDT)

36



Agv vaapyovv evoei&eigc ot n EAAada vaep 11 vao popoAoyEl
TOVC TTOALTEG TNC ava@opixa ue tov OIIA

®ITA /xe@air) (Aebvn) $ yu\. oe PPP)

755 ~
| Aovepfotpyo @
7,0 1
Yrep@opoAroynon ® NopBnyia
5,0 7
-~
- -~ Cd
45 ® Aavia
4,0 - ® Zoundia -
° -7 95% SrcTpa
dviavdia @ ApoTpia EUIMOTOCVVNG
3,5 : ~ ’ -
’ Néa Znhavsia @ Y ;oﬂlVS' PR
7 ,
30 - Peppavia /./ @avdia  YTO@OPOAOYnonm
4 4
o £yl @ Iphavdia
Iopgn 7 !
ShoPevia B "vausvo BaoiAeo
2,5 - e/ I}lﬁ‘w
IMoptoyaAia___ » y
Ovyyapia ® ’ Y owia
YYap Eohbvir @ TraMa ® E)Betia
2,0 -
’I(mowia Kavadag ®
hoBaxia @ Avotparia
15 7
® Kopga
1,0 - ® Ianwvia
0,5 [ 4 T T T T T T T T T T T /// T 1
,
15 20 25 30 35 40 45 50 55 60 65 70 95 100

AEII/xe@ain (AieOvn $ .. o PPP)

IInyn: OOZA (otoiyeia 2013), Avaivon PwC

PwC

H av&nomn tov kata Ke@aAn
AEIT xatd 10% ovvodevetal

QIO AVENOT) TV KATA KEPAAT)
000wV amo PITA mepimov 8,8

In(PITA/ke@air) = a+p In(AEII/xe@ain)

Juvieleoteg t Stat Adj. R?
AEII / ke@aAn 0,88 0,44

5,00

37



Ot 'EAAnveg evdeyeTal va kataffaiiovy o€ EUUETOVC POPOVC
AVAAOYIKA TTEPLOCOTEPA ATTO OTL Ol POPOAOYOVUEVOL OF AAAES
XWPES

Aoutot Eppecor @opoy/ke@ain (Awebvn $ i, oe PPP)

3,5 7
AovEeppovpyo ®
Ynrep@opoAoynon v v v
vo ] H av&nomn tov kata Ke@aAn
’ \ 0 \J
, AEII katd 10% ovvodegvetal
95% 61(10""]11(1 _ - v v o Y
oswia  CHTOYe QIO AVENOT TV KATA KEPAAT)
2,5 - Y Y ¥ Y
£000WV AITO ELLUECOVC (POPOVG
\l
(0)
JLEPLITOV 5,5%
2,0 1
Ovyyapia ® ® oﬁsgi P s : Avotpia
ey 27 SOWEE pasia Yro@opoAdynor
4 ’ Taia BéAylo
Ij,vﬁ : oBe(oi}\sm' Kavadag
1,5 , 0 ’ @ Zovndia ® E)peti
Tovpkia ® ;[Op ?a @ Iopani Teppavia - . . .
}3{; (ig € ® Toexia In(Aoutotl eppecor @opoy/ke@ain) = a+p In(AEIL/ke@ain)
, fhoa‘”d“ # tonavia SUVTEAEOTEG t Stat Adj. R?
1,0 A forevia Kopéa AEII o
1 e zatia ® lanovia / ke@ahi 0,55 4,13 0,34
’ ]
/
0,5 T T T T T |//
10 20 30 40 50 60 70 100

AEII/xe@ain (AtieOvn $ yu\. oe PPP)
IInyn: OOZA (otoyeia 2013), Avaivon PwC

PwC



INavw aso to ueoo opo tov OO A ta é00da asro PEOPove
axivnmcg aepovoiag omv EArada

SUYKPUTIKT] ETOKOMTNOT) EGOS®V AWTO POPOVS AKIVITIG
TMEPLOVOLAG WG TTOTOTTOV TWV (POPOAOYIK®OV EGOS®WV

Hvwpévo Baoilelo 9.7%
Kavadag 9.0%
IopanA 6.9%
Ianwvia 6.7%
Néa Znhavia 6.0%

A raa}\i\\}a >7 Z E v v v
voTpaiia 5.4 }\}\ 6 8
IoAavéia 4.5% Tnv a a T(l 800 (1 (17[0
TTIoAwvia 3.9%

22 POPOLG AKIVNTNG
Iphavdia 4% \ Y
pggﬁg o TTEPIOVOIAC AVEPYOVTAL OTO
Itaiia 2.9% v
o o 3,7% TWV QOPOAOYIK®DV
[MoptoyaAia 2.2% Y Y v Y
ol =20 £000WV, TAVK QIO TO LECO
OrvAavoia 1.5;%

EXOl?svia 1.5% (') po T(J)V X(J_) p(bV TOU OOZA

TAofaxia 1.5%
Teppavia 1.2%
EoBovia 1.0% (3 2 %)
Nopfnyla 0.9% ’
Tovpkia 0.8%
Toeyia 0.7%
EABetia 0.6%
Avotpila 0.5%
AovEepfolpyo 0.2
pwC  IInyn: OOZA (otowei 2013)



Ot @opot akivnmg aeprovoiag omv EArada avinOnxav xara 5-6
@Popécg o €2,5 ue €3810. ATO TO 2010 WS TO 2015, EVIOYVOVIUAC TNV
ATOETEVOVON) OE KATOIKIESG KAl CVUPAAAOVTAC 0TIV TTWOT) TV TIUDV

oo C€2,4 810>

3,0 - I ®opor oty meprovaia (€ ek.)

r280

100)

260
00— Acixmg Tipwov Aotikev Katokiov (1997=100)
242

t 240

dopot oty meplovaia (€610.)

2,0 L 220

Agixtng Tipwv Aotikaov Katowkiov (1997

1,5 1 200

1,0 180

0,5 1 160
’4 0,5

0,0 - 140
g} O N [*]
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2005
2009
2010
2011
2012
2013
2014
2015*

o Q [}
o o
N N 8

IInyn: ExteAéoeig Ipovmoloyiouwv 2001-2014, Tpaneda g EAAadog
PwC



Ot 'EAAnveg evdeyeTal va kataffaiiovy o€ @OpovcC akivntng
TEPLOVOIAC TEPLOTTOTEPA ATTO OTL Ol POPOAOYOVUEVOL OF AAAES

XWPES

®opotIleprovoiag/ke@airn (Aedvn $ yii. oe PPP)
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AEII/ke@ain (AtieOvn $ .. oe PPP)

100

ITnyn: OOZA (otoiyeia 2013), Avaivon PwC
PwC

H avénon tov katd ke@aan
AEII xata 10% odnyet otnv

avénon 16,4% kata HECO OPO
NG E10TTPAENCS POPWV ATTO
aKIvITn meplovoia

In(®o6pog Ieprovoiag/ke@arn) = a+ In(AEII/ke@air))

Juvieleoteg t Stat Adj. R?
Ytabepa -10,92 -2,08
0,41
AEII / kegain 1,64 4,74
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| Zvvoyn

H vtep@opoAoynor) o€ EUUECOVE POPOVG KAL TEPLOVOTA ELVAL
mOavn ywa mv EAAada

o Xmv EAMaSa mapatnpeital oxetikd vyniog ovvteheotng ®ITA oe oyeon pe Tig
vmoAouteg Ywpeg Tov OOZA

« Taeooba and PITA otnv EMAda avtiotoyovv og 6,9% tov AEII, akpifwg otov
UECO 0Po TwV XwpwV Tov OOZA. H e10mpa&luotnTa OUmS S1APEPEL ATTO XOPA O
Xwpa

« To eMeuua ®ITA otnv EMASa ektipdton oe 34% katadeikvoovtag tnyv
OTLOAVTIKT] ATTOAELN E000WV, EAITIAC NG (POPOSIAPUYTIC, TNG POPOATIOPUYTIC
QAAQ KA TNG AVATTOTEAECUATIKOTNTAC TWV (POPOEICITIPAKTIKDV UNYAVIOU®DV

« Aev vmapyovv evoei&elg 0Tt o1 EAAnveg vmep 1) vmtd popoAoyolvTal avapopika L
tov ®ITA. Avtifeta eivan mBavov va kataarlovv oe EUUETOVS POPOUG
TTEPLOOOTEPA ATTO OTL O1 POPOAOYOUEVOL O€ AMNEG XWPEG

*  Ava@opikd pe Toug pOpovg akivnng meplovoiag, otnv EAAGSa to 2013 ta €0oda
avnABav oe 3,7% TwV PpOoPOAOYIK®V EG00WV, TTAV® ATTO TO LECO OPO TWV XWPDV
tov OOZA (3,2%)

« H @opoAdynon tng akivnng meplovoiag otnv EAAGSa rjTtav évrovn tnv teAevtaia
JEVTOETIO KL TA €000a ekTogevOnkav katd €2,5 pe €3610., ovpfarroviag oty
TTOOT) TV TILOV KATOIKIOV KAl TNV ATTOETEVOLOT TNG AYOPAG

o Ta katd ke@ain @opoAoyikd e0oda asmod meplovoia otnv EAAGSa eivan onuavtika
VYPNAOTEPA ATTO TOV UECO 0PO TV Xwpwv Tov OOZA

¢ Ta eooba and tov OITA kat Toug Eupecovg popovg dev eivar 1baitepa evaicOnta
otV avénon tov AEII, oe avtiBeon pe avtd amo v akivintn seplovoia
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' 5. IIA0VTOC KAl PpOopoLioyIKa E000a

PwC



®oporoyikd 'Ecoda/kepain (AtieOvn $ . oe PPP)

O TA0VTOC O¢ LA Ywpa, eEkPPATUEVOC ¢ TO AEIT xatda xe@pain,
PAIVETAL VA 08N YEL OE VPNAOTEPA POPOAOYIKA £000U KATA
KEPAAT)

Tuykproikn avaivon yopov OOZA - 2013

Nopnyia—g AovEepfovpyo
26
24 -
22 ®— Aavia
i Béiyo ®— AvoTtpia
20
Dviavdia e .8'
18 1 o ® yo}\}\w&a
TaMia Teppavia . In(®oporoyuca EooSa/qu)a)\n) a+f
i . , ® B\
16 Ttakia ® Iohavsia petia In(AEIT/xe@ak
14 vauévo Baoilewo g ® Ipravdia Svvteheoteg t Stat Adj. R?
i pan >\ ® Kavadag ® Avotpaia
12 Ehofevia 10“‘““1/ - Néa Znavdia Ttabepd -2.44 -2.46
10 EMa8a e — @ Ianwvia 0,83
Ovyyapia ® Toproyaia ToeXia ;
g Horovia i ﬁ' EoBovia ® Kopta AEII / keaAn 1.13 12.03
Hobara ]
6 (vpxia
4 T T T T T T T T T T T T T T //// 1
12 16 20 24 28 32 36 40 44 48 52 56 60 64 68 96
IInynh: OOZA (otoiyeia 2013) AEIT/ke@ain (AieOvn $ yu\. o PPP)

PwC



5,000 1

4,500 7

2mv EAAada 1o @opoioyikd €o0oda yovv ueiwlei atoOnta kara

TA TEAEVTALA YPOVIA

®oporoyikd 'Ecoda/ke@ain)
(€ ex. , o100epeg TIEG 2010)

2007
2008..
2006
()
® 2014
2015 @ 2012
2013 ® 2004
4,000 2002 [ ) 2003
’ 2001
()
T T T 1
16 18 20 22 24
IInyn: Evpwraixn Emitposmn, Avaivon PwC AEII/ke@ain

PwC

€ex., otabepég Tueég 2010

‘Etog  ZuvoAikda ®opoloyikd ‘Ecoda

2001 42178
2002 44,608
2003 43,938
2004 44,880
2005 47,873
2006 49,808
2007 52,192
2008 51,685
2009 48,442
2010 47,136
2011 46,700
2012 46,348
2013 45,340
2014 47,014
2015 45,338

IInyn: Evpwmaikn Emtponn, Avaivon
PwC

(€ ya\. , otaBepeég TipeEg 2010)

H Oetikn oyéon petald
JTAOUTOV Kal
E10TPAEIUOTITAG
emPeParmveTal kat oTnv
nepintworn e EAAaSag
LLE TA POPOAOYIKA 008
Qo TO 2008 KAl HETA va
AKOAOVOOVV TNV MTWTIK)
JTOPEIA TOV KATA KEPAAT|
£1000T)LATOG

To 2015 Ta POPOAOYIKA
£000a eEOTPEYPAV OTA
enimeda Tov 2002/2003



Xtnv EAAada ol EHUETOL POPOL KATEYOVYV ONUAVTIKO UEPIOIO OTA
OVVOALKA POopoLoyika £00da ue 57%

DD DDODODD DD

Ta poporoyika ecoda g EMadag oto AEIL, oe eminedo
YEVIKIG KLBEPVIIONG, fPIOKOVTAL OTO HEGO OPO TOV XWPWV
tov OOXA

100%

211G Boun(avIKES XWPES TO VPO TOV EUUETHDV POPHV
KUUAIVETAL YUPW OTO 40% T®V (POPOAOYIKGWV EGOOWV

% AEIL
Doporoykd 100% 100% 100% 100% 100% 100% 100%
"Ecoda E— 0% ﬁl% 4%
2 11%
10% o 15%
14%
41%
43% 41%
57% 4%
& 10%
0, o,
9% 13% 10% 10%
6%
42% 39% .
31% 34% 31%
26%
Ionavia Teppavia Iphavdia  EMaSa IToptoyohia Hvopévo  Talia
BaoiAelo
I Aowtoi popor MMl @TIA xan howroi tupecor popor Il TIpocwna
PwC I 1Ieprovoia Etoupeieg

"Eppecor @opor
(% ®oporoywawv Ecddwv)
o/
70% ThoPfevia
65% 1 OW:NQ‘OQ\‘
Toeyia
60% ShoPaxia = IoAwvia
10% o EMada
55% OMavsia
50% - Moproyahia Teppavia
Avortpia ® 5, .
o S oundia
45% DwAavdia’S IphavSia Hvwpévo Baoitelo
38% 240% - Ionavia ¢ (0 0 BéAyio
Taia AOUEQuBOb YO&I\/Ioanyia
35% A Ttahia P\
Aavia
30% T T T T T T T
ItaMa 30% 35% 40% 45% 50% 55% 60% 65%
Apecor @opor

(% ®oporoykav Ecddwv)

IInyn: OOZA (otowyeia 2013)
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To vywocg xat 1 ovvOeon twv opwv ov EAAada dev €yovv
arra&el onuavtika amo To 2002 ue e&aipeon) Tovg ETAIPIKOVC
POPOVC JTOV KATEPPEVOAYV UE TNV VPEOT)

Tvvoiro Poporoywmv EcOSwv
(€810. otabepeg TiuEG 2010)

43 4
—1% 1% o
;7 7 a7

1 o
W Wy
0,
10%

[Tapatnpeitar dvodog g
OULVELTPOPAS TOV POPWV PLOTKMDV
TPOOWITWV, AKIVITNG TTEPLOVCLAG KA

11%

43 44
s b i
TV EUUECHOV POPWV OTA ayabd kat
TIG VTN PEOIEG
6% e B = - 54% 50%
9% 56% % 567 58% 55%
57 56 57%
16% 6 12% 12% 12% 5%
15% 15% 14% 1% 19% 12% 10% 6%
9 9 23% 23% 24% 30%
2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013
Inyn: OOZA

PwC
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'Eva vevpixo xat otpePA0 POPOAOYIKO CUOTINUA TTOV OVAAEYEL
Atyotepovg popovg aro ot Oa wropovoe

H EAAaSa yapaktnpiletal amo vipniovg (pOPOAOYIKOVE CUVTEAECTEG 0€ CLUVOLAOUO U CUOTIHATIKA
YOUNAT) E0TTPAEIUOTNTA POP®V

Agev vrapyovv evOeilfelg vep 1) VO POPOAOYN oG Twv EANVoV e e§aipeoT) TOUE EUUETOVE POPOVGS KAl
TOV (POPO AKIVITNG TEPLOVOLAG

To (popoAoy1ko oVOTNUA VR EXEL OTAOEPG CLVVOATKA £T oA £008a epPavilel VPNAT petafAnToTtnTa
TAPAUETP®WV KAL TTAPAUO PPOTELG:

— 7 UeTAPOAEG CLVTEAEOTT) ETAIPIK®V KEPO®V ATTO TO 2005 (VELPIKOTNTA)

—  APOPOAOYNTO £1008N LA 2X TO Op10 PTw)ELAS (E§arpovival ToA G eroodnpuata)

— eAAY10TO APOPOAOYNTO KAl UIKPO AVAOTATO E1000N LA Y1 UEYIOTO OVUVTEAEOTT (TIU®POVVTAL TA HECTALA
ewwodnuata)

— (pOPO1 AKIVNTNG TTEPIOVOIAG EEATAACIACTNKAY HETA 0€ Tpia ¥povia (VrrokadoTwvTag AAAovg (pOpovg)
*  Katd v kpion 1 ovvelo@popd PITA kal AOUT®V EUUECODV POP®OV TAPEUELVE OTAOEPT], KATEPPEVOE 1)

OUVEIOPOPA ETALPIK@OV POP®V KAl avENONke n ouvelo@opd Tov POPOoV E1CO0TUATOC KAl AKIVITIG
JEPLOVOIAG

*  H av&non tov AEII xatd 10% Ba avave 10 GUVOAO TwV POPwV KATA 11,3% cagpng Seiyvovtag 0Tl 1] avartudn
etval o povadikog Spopog yua tnyv SnUoctovouikn avataon

PwC



Contents

'Eva vevpiko xat oTpePA0 OPOoAOYIKO CUOTNUA TTOV CGUAALYEL
AlyoTtepovg @opovg ato ot Oa wropovoe

H EAAaSa yapaktnpiletal amo vipnAong (pOPOAOYIKOVE CUVIEAECTEG 0€ OUVOVAOUO e CUCTIMHATIKA
YOUNAT €107TPpAEIHOTNTA POP®WV

Agev vTapyovV evOeifelg Ve 1) VO POPOAOYNOTE TwV EANVoV e e§aipeoT) TOUG EUUECTOVES POPOVGS KAl
TOV (POPO AKIVITIG TEPLOVOLAG

To (popoAoy1KO CUOTNUA EVR EXEL OTAOEPA CLVOATKA £TI oA £008a eppavilel VPNAT petafAnTotnTa
TAPAUETP OV KAL TAPAUO PP DOELG:

— 7 UETAPOAEC CLVTEAEDTI) ETAIPIK®V KEPSWV ATTO TO 2005 (VELPIKOTITA)
—  APOPOAOYNTO E1000T LA 2X TO OP10 PTOYELNS (e§apovvral TOAAA 1003 HaTa)

— eAAY10TO APOPOAOYNTO KAl UIKPO AVAOTATO E1000TUA V1A UEYIOTO OUVTEAEOT (TIM® POVVTAL TA HECALA
ewwodnuata)
— (POPOL AKIVITIG TTEPIOVOIAC EEATAACIACTNKAY UETA 0 Tpid ¥povia (VTokadoT®vTag AAAovg popovg)

Katda v kpion n ovvelo@opd PITA kot AOUT®V EUUECHOV POP®V TAPEUEIVE OTADEPT), KATEPPEVOE 1
OLVEIOPOPA ETAPIK@DV POP®V KAl avENOnke 1 ovveloPopd TOV POPOV ELICOST|UATOC KAL AKIVITIG
meprovoiag

H av&non tov AEII katd 10% 0a avave 1o GUVOAO TwV POpwV KATA 11,3% capng deiyvovtag 0Tl 1] avartudn
etval o povadikog Spoupog yua tnyv S1nUoclovoULKT) avatact)

Strictly private and confidential
PwC



Jvurepaocuara

O1 Baoikeg MTUYEC TOV VEOU TTAYKOGUIOU (pPOPOAOYIKOV TTEPIBAMOVTOC IOV S1AHO0PPOVETAL
Xapaktnpidovtal amo:

- ueyaAltepn Swagpavela

- avtaAAayr) TANPOPOPIOV Kat

- KOVOUG KAvOveg
H EMaSa Sev Stagpepel otatiotikd amo Tig vitolouteg xwpeg tov OOZA, 0cov apopd TV
OUVOAIKT] (pOPOAOYIKT] CUIITTEPLPOPA
Ta @opoloyika g €0oda otnpilovtal KAt LEYI0TO AOYOo (94%) GTOUC (POPOVG
katavaAwong (PITA, eppecol) kat 0Toug POPOLS TPOOHI®V (E1008N A, TTEPLOVTIA)
O1 opOAOY1IKOl CUVTEAEOTEG 0° OAEG TIG KATNYOPIES elval AWTO TOUG LYNAOTEPOUC, AAAA T
oLYKOMLST) POPWV TTAPAUEVEL GTOV UEGO OPO T} KA VITOAELTTETAL AVTOV
TCevika Sev vtapyovv evieitelg viteppoporoynong otnv EAAASa oe oxeon pe aAeg Ywpeg,
LE eEAIPEDT TOVG EUUECTOVE (POPOVS KA TOVG POPOLG TTEPIOVOTAG
Ta amtoAvta popoAoyikad e0oda otnv EAAGSa petwvovtal e tov Xpovo, av kal avEavovtal
g 10000TO Tov AEII, vtodnAwvovtag v advvapia aviAnong tpocleTwv Popwv oe
ovvOnKeg TapATETAUEVIG Kplong
O1 ovveyeig HeTABOAES TOV POPOAOYIKGOV TTAPAUETPWV OEV LOTALEL VA EXOVV KAVEVAL
OVOLA0TIKO QUTOTEAECUA TTAV® OTNV EI0TPAEIUOTNTA TV POPWV
To @opoAoy1kd oVOTNUA EIVAL TAPAUETPOTTIOINIEVO KATA TETOL0 TPOITO TTOV SeV SlevkoAvvel
TN oVAOYT POpwV. TiHwpel Ta pecaia e1000TuaTA KAl £TO1 S10YK®VEL TA AST)AwTA
eloodnuata
Ta aueoa €008a amod @opovg eivat 1Waitepa evaioOnta otig petafolrég tov AEIT oe oxeon
LE TA £000A ATTO EUUETOVS POPOUG
O oVVOAIKOG eTAVACYESIACUOG TOV (POPOAOYIKOV CLOTIHLATOG OTNV KATeLOLVOT) NG
QUITAOTTOINOTC, TNG LEIWOTC TOV CUVTEAEOTMV KAl AOENOTC opiwVv ep@aviletal wg n Baotkn
astaitnon e€opBoAoylopol katl emavaduylopatog TV, MOTE VA KATACGTEL OTKOVOUTKA
QITOTEAECUATIKOTEPO
H avantu€n Ba avénoet ta £é0oda amod @opovg S1evkoAVVOVTAG TNV S1LOCTIOVOUIKT)
TAKTOTOIN O
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dDopoiroyia Exiyeipnoswv

Tpeic ouAdES Y WPV AVAPOPIKA LLE TO VYOS KAL TNV EOTAPAEUOTTA TWV

| 4
POPwWV
o o _
= 9-0% i Opada A
- (o] a
ﬁ - PrY ' In(Ecoda ando ®opovg)= a + B (Poporoyikog SvvieAeoT|q)
3° Avotpaiia : o,
N \ SuvieleoTeg t Stat Adj.R
P % -
cso 4.5 AovEepBovpyo In(®oporoyikog o 5 o
.o ZUVTS}\SO'TT']Q) »D55 »37 ’34
S 40% - R -]
w
X
S 3.5% ;
w Toefid gopga Ouada B
8 o In(Ecoda ano ®opovg)= a + B (Poporoyikog SuvieAeoTi|g)
Q 3.0% - Kavadd o
:8 Enpetia 3 SUVTEAEOTEC t Stat Adj. R?
S 2.5% - (] /vaﬁ\'io;gige:) ® Taia \ In(®oporoyikog
8 - ® Pwiavsia \ h 0,31 3,02 0,54
3 /Ipa}\v&a | Zuvieleotng)
S @ Iohavdia @ Avorpia HIIA ® /
Vo) 2.0% - ® Tovpkia S ® Ionavia
o - , . . avola
) ot EoBovia
.Lﬂ o oAwvia
1.5% 7 @ Ovyyapia ® Enasa
® Shopevia In(EcoSa ando ®opovg)= a + B (Poporoyikog SvvieAeot|q)
1.0% - . SUVTEAEOTEG t Stat Adj. R?
0.5% - Stabepa -0,95 -1,43
In(®opok , 0,26
n(®opoloyikog
0.0% T T T T T 1 Zvvteheog) 050 2,36
5% 10%  15%  20%  25%  30%  35% EE——
IInyn: OOZA (otoiyeia 2013) ®opog Emyerprioemv

BA. [Iapaptnua yia meptocoTepes IANPOPOPIES

PwC
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Katotato 'Opio Ewoodnpatog (€x1A.)

20

15

10

5

(0]

000 aviavetal 0 EAAYIOTOC OVVTEAEOTIIC POPOAOYNOT)C,
TOOO UEYAADVEL TO APOPOAOYNTO EL0OONUA

i ® Zoundia
| SAoPaxio @
® Iplavdia
i ® KavaSag
([
i Iohavdia
. ® OMavsia @ Iolwvia
® dwvravsia
- i Itaia @
@ Eetia ® Aot . ' @ Ionavia BéAylo
4 oveppovpyo ThoBevia . : AvoTOL
® Tepuavia ® ° Hvouévo Bacilelo AVOTPA
i HIIA TIoptoyahia ® EMada
® Tovpkia
T T T T 1
0% 5% 10% 15% 20% 25%

Inyn: PwC, World Tax Summaries 2015

PwC

EAdyiotog Zuvteheotrg @oporoynong

n(Katotato opo Ewsodnuarog)= a + B (EAayotog
DOPOAOYIKOG SUVTEAECTIG)

JuvTeleoTeg t Stat Adj. R?
YtaBepa 9,41 17,13
In(@oporoyie 0,02
n(®opoloyikog
JUVTEAEOTNQ) 0,04 0,20
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Aagpopd Méyotov/Eldyotov Ewoodnpatog ®opordynong

2mmv EAAada, ovykpitika ue tov OOZA, 1 IpoodevTIkoTnTA TWV
POPWYV EVAL TEPLOPLOUEVT)

* O PaBuog g mpoodeuTKOTNTAS TWV POPHV TTOKIAEL OT|LAVTIKA HETAEY KPATWV

« Ymnv Avotpia, tig HITA, ) I'eppavia kot to Hvopévo Baoilelo, 1 tpooSeuTikOTNTA TwV (pOPmV EIVAL O|UAVTIKT),
TIPOCPEPOVTAG XAUNAO (POPOAOYIKO BApPOg

« Xapakmnplotikn eivar n O¢omn g EAAGS0g, petald twv prwv He LECQAI0 KA1 HEYAAO POPOAOYIKO BApOg, OTTOL 1)
TPOOSEVTIKOTNTA TNG POPOAOYNOTS EEAVTAEITAL O€ TTOAD LIKPO EVPOC E1000T|UATOC

BaOpog IIpoodevukomtag @opoidoynong

(xwpeg OOZA)
% -
4576 ® OMavsia
40% 1 Méoo Bapog Muwepo Bapog
35% - Ihopevia @ @ HOPTOY,QMQ
® AovEepfovpyo °
30% - Teppavia @ e 3 Mé y ¥ 0
Tomavia . HIIA  Avotpia In(Atagpopa Méyotov/EAdyiotov Elocodnpatog @opoioynong) = a
25% 1 Bty @ ® o svarsia ® Hvopivo Bagiheto + B (Ava@opa Méyrotov/EAayotov XvvreAeotr) PopoAioynong)
EMada , . 5o
20% © IphavSia @ ® Itaria SUVTEAEOTEG t Stat Adj. R
Tovpxkia
15% © Morovia ® Kavadag Ztabepa 2,44 7,97
® E)Betia
10% T :
o ' ® Iohavdia In(Atagopd 0,16
¢ hopaxia Méyiotov/EAdyiotov 0,06 1
5% 7 @ Zoundia Ev\)fts}\eo i d)oX oA\Oynonc) ’ 93
Meyaio Bapog Méoo Bapog T Popoioynons
o} 25 50 75 200 225 250 1,000

Alagpopa Méyiotov/EAdyiotov Zuvteheotr) PopoAdynong
IInyn: PwC, World Tax Summaries 2015
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EocoSa amto ®opovg duvowkav Ipooanwv (% AEIT)

A

dDopoioyia PUOIK®V TPOTDA®YV
Tpeic oUAdES Y WPV AVAPOPIKA TNV ELOAPASIUOTITA TOV POPDV

0, -
27% Opada A
L InCEcoda and ®opovg)= a + ff (PoporoykOg XUVIEAEOTIG)
T Aavia
Juvieleoteg t Stat Adj. R?
Iohavdia - a
o Owavsia  BEAVIO Ttabepd 1,56 1,15
12% - Néa Znhavsia .
ZounSia @ Traha 05
Kavadag In(®opoloyikog ’
. JUVTEAEOTNQ) 0,30 L
AvotpoMa
o /‘vapévo Baoi)elo
9% B Iphavdia AovEepfov Op('lﬁ(l B
/Ew:j 'mm\ In(Ecoda ando ®opovg)= a + B (Poporoyikog SvvieAeoT|q)
® TIloptoyahia
® Ionavia \\ JUVTEAEOTEG t Stat Adj. R?
OMavdia / \
] i Ytabepd 1,18 3,17
6% - Iantwvia @ Eob | B /
oBovia ; 0,
Topaiik O e In(@opooyikdg 0.1 007 i
ohovia @ ZhoBevia SuvteheoTiic) P s
[ J
e Toomia ® Toeyia (e
3% - ® 2o
B Jvvieleoteg t Stat Adj. R?
Stafepa 0,63 0,55
0% T T T T T T T T T T 1 In(®oporoyikodg 000
SUVTEAEOTNC) 0,29 0,91

5% 10% 15% 20% 25% 30% 35% 40% 45% 50% 55% 60%

yn: OOZA (otoycei azo13) dopog Puokmv IIpoocwmwv*

*DoPoA0YIKOG OUVTEAETTIIG TTOV AVTIOTOLXEL OTO HEGO ELOOdNUA KAOE YWbpag
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| 1 4 v v
Dopoioyid PUOIK®V TPOTDTA®WYV

Xmv EAAada, ovykpitikd ue tov OOZA, 11 APOOSEVTIKOTNTA TV POP®YV gival

TEPLOPLOUEVT)
Xdpa KGT‘”T“T‘(’€')E'°°5”““ ZUUTF’;’;‘;?M A""’T“T"(eE)"mm”“ zngyi%g AEioodriuaToc, €) | A (SuvteheaTric)
AuvoTpia 11,000 25.0% 1,000,000 55.0% 989,000 30.0%
BéAyio 10,860 25.0% 38,080 50.0% 27,220 25.0%
Feppavia 8,652 14.0% 254,447 45.0% 245795 31.0%
EABeria 13,250 0.8% 690,110 11.5% 676,860 10.7%
EAGOG 5,500 22.0% 42,000 42.0% 36,500 20.0%
Hvwpévo BaoiAeo 6,474 20.0% 104,226 45.0% 187,752 25.0%
HMA 8,445 10.0% 377,893 39.6% 369,448 29.6%
lpAavdia 33,800 20.0% 33,801 40.0% 1 20.0%
loAavdia 28,536 22.7% 71,077 31.8% 42,501 9.1%
loTravia 12,450 19.0% 60,000 45.0% 47,550 26.0%
Irakia 15,000 23.00% 75,001 43.0% 60,001 20.0%
Kavadac 30,658 15.0% 95,050 29.0% 64,391 14.0%
AouEeBOUPYO 11,265 8.0% 100,000 40.0% 88,735 32.0%
OMavdia 10,922 8.4% 66,421 52.0% 46,499 43.6%
MoAwvia 10,834 18.0% 10,835 32.0% 1 14.0%
Noproyahia 7,000 14.5% 80,000 48.0% 73,000 33.5%
> MoBakia 36,022 19.0% 36,023 25.0% 1 6.0%
S MoBevia 8,021 16.0% 70,907 50.0% 62,886 34.0%
S oundia 46,367 20.0% 66,403 25.0% 20,036 5.0%
Toupkia 3,065 15.0% 34,615 35.00 30,650 20.0%
DvAavdia 16,700 6.5% 72,300 31.8% 55,600 25.3%

ITnyn: PwC, World Tax Summaries 2015

PwC
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| A@POPOAOYNTA KAL TTLIOTWOEIC POPOV OF ETUAEYUEVES Y WPEC TI)C

EE

Xopeg A@OpPOoAGYNTO KAL TNOTOOELG POPOV ‘Opwo
PTOYEag
Teppavia A@opoldynTo €8.354, EMATPOPT] POPOL Ao €2.184 £ng €7.008 y1a Tad1d Kot yia o GUVOAO Tov (EVYaAplov €11.800
Avotpia A@opoldynTo €11.000 €13.926
YAofevia A@opoldynTo €6.519 ylia 6G0VG EXOVV 000N LA KAT® TV €10.866 70V LEIOVETAL 0€ €3.302 Y10 000VG £XOLV E100dNUA AVD TV €12.570. Te €7.146
auTo TpooTiBeTal a@opoAoynTo yia toudid sov Eekvaet amo €2.436 ya éva mandi kat avEavel ava maidi, wg €1.769 yia o Tetapto kat kabe
enopevo. IIAN00g apopoAdyntmVv yia eEapT®ueva HEAT, EIGIKEG KATAOTATELG KATL.
BéAyio A@opoldynTo €7.070 mov avEavetal katd €280 yia e1003nua KAt Tov €26.280. Ze auto mpoatibetal apopoAdynto yia ta standid mov €13.023
Eexvael amo €1.500 ka1 avgavetl, ava moudi, £wg €5.350 yla To TETapTo kat kKabe enduevo maidi. Emiong, €3.000 yia ynpokouon nAKIoUEVo.
Taia A@opoldynTo €9.690 €12.719
Y ofaxia A@opoldynto €3.803,3 €4.086
IToptoyaiia A@opoldynTo €4.104 kat oTwon eopov €325 ava maidi, 7Tov avEAVEL Ewg Kat TO TETAPTO tadl kKat €300 yia ynpokouion €4.937
Ttahia [Miotwon eopov €1.880 ya e100dnua £wg €8.000 (e ouVTEAEOTN 23% AVTIOTOLXEL 0€ APOPOAOYNTO €8.174), TovAdy1oTOV €978 Bdoet €9.455
@OpLOVAAG Yia 1008 €8.001-€28.000 kat akoua pkpoTtepn Eng €55.000. ITAN00¢ mMoTOoenmV yia taidid, mov e€aptovtal amd Ty nAkia
Kat Tov aplduod Toug kat eEaptnuévoug OLYYEVELG
IpAavdia ITiotwon eopov €1.650 (€3.300 yia fevuyapt, Le OLVTEAEDTN 23%, AVTIOTOLXEL 0 APOPOAOYNTo €8.250 kat €16.500 yia (euyapt) Kat €11.782
a@opoAdynTo €18.000 yla O00UG eival HOVOL/XTIPOL KAl AV TOV 65 ETOV KAl €36.000 Y1a TTAVTPEUEVOUS AVK TV 65 ETMV
EoBovia A@opoldynTo €1.848 (€3.696 yia evydapt). EmutAgov, apopordynto €1.848 yia 1o Sevtepo kan kGO emdpuevo maudi kabmg kal €2.640 ya €4.830
eEapTNUEVO NAKI®UEVO
OMavdia ITiotwon eopov €1.987 (apoporoynto €5.443,8 pe ouvtedeotn 36,5%) kat €739 ya eEaptnuévo nhikiwpévo. EnmutAgov miotwon @opov yia €12.535
NAKIOUEVOUG AVE TV 65 pE e1000N LA KATK TV €34.587 KAl TOTKOOT Yla NAIKI®UEVOUG TT0U (OUVE HOVOL
AyyAia A@opoloynto GBP 5.225 (€6.426,8), tov avEaveTtal yia Toug NAIKIOUEVOUE AV® TOV 65 KAl AKOUA TTEPLOCOTEPO YA TOUG NAKIOUEVOLS Ave TwV | €12.950
75. Emotpo@ég pdpov mov efaptaviar asmd tov aptBpod tewv madiov Kat Ty nAkia Toug epOooV TO ETN010 OIKOYEVELAKO 1008nua Sev
Eemepvagl &va OP1o TTOV OTNV 10 AT Ttepiittwon Eekvael ota GBP 58.175. EutAgov miotwon @opov yia Toug NAKIoUEVOUS LTI TTPovIT00EcELg
EMGSa Meiwon @opov Ewg €2.100 (apopordoynTo €9.545,5 LLE OUVTEAEOTI) 22%), LELOVUEVT OTASIAKA KATA €100 avd €1.000, £0G £TN 010 £1008nua €4.608

€42.000 0mov pndevitetan * Me tig Stara&eig tov N. 4387/2016 10 aPopoAroynto uet@veral axo 01.01.2016, EV® Ol UEIWOELG
POpov vroloyidovtal [e SLaPopeTkd TAE0V TPOTO.

PwC

IInyn: Evponaikn Emtponrn, Taxes in Europe Database
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'Ecoda ®IIA (% AEIT)

'Ecoda aro PIIA kat vpo¢ CUVIEAETT)
Tpeic xatda Ao OUAOES Y WPDV AVAPOPIKA LLE TO VYOS KAL TNV

sonapa&yuomta tov PIIA

10.0% -
Aavia
o/
95 % Néa ZnhavSia
Dwiavdia
9 0% Ovyyapia—____
.00 7
Tounfin
8'5% h 2Mofevia
EoBovia
8.0% - ! Tloptoyahia
, Iohavéia
Ioplar]}\ °
Avotpia .
7'5% h oot Toeyla Nopfnyia
onﬁspﬁobp}(o )
7.0% Teppavia BéA : TMoAwvia
Hvwpévo Baoihey EdBa
i .
6.5% - ° ® OMavsia
YhoBaxia
6.0% - ® g
: IpAavd
_L Ionavia ® @ pravoia
o T ItaAia
40/0 7 /
Kavadag
3.5% -
3.0% -
2,5% T T T T T T T 1
3% 6% 9% 12% 15% 18% 21% 24% 27%

IInyn: OOZA (otoiyeia 2013)

PwC

Baowkog XvvteAeotng OITA

Opada A

In(EcoSa asto ®opovg)= a + B (Poporoyikog TuvieAeoTi|g)

SUVTEAEOTEG t Stat Adj. R?
Stabepd 0,03 3,77
In(@opok \ 0,66
n(PopoAoyikog
JUVTeEAEOTNC) 0,23 552

v

InCEcoda and ®opovg)= a + B (PopoAroyikog SUVIEAEOTIG)

SuvieleoTeg t Stat Adj. R?
Stabepa 0,01 2,44
, 0,85
In(®opoAroyikog 0. o
JuvieleoTng) 25 9,03
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‘EAMequua DIIA - Opiouog

€ex.

o€ €¢K. 2009 2010 2011 2012 2013
A. VTTL*(A.1+ A.2+ A3+ A4) 22,453 22,885 24,181 20,595 19,090
A.1. @ewpnTikd - duvnTika é50da PMA amd Tn KaTavaAwaon Twv VOIKOKUPIWY 14,763 16,033 18,031 15,607 14,571
A.2. Mn eioTrpakTéa BewpnTika €000a PIA atd Tnv evdidueon katavadAwon, Tn MevikA

KuBépvnan Kai Twv Un KEPSOOKOTTIKWY OPYAVICUWY TTOU TIAPEXOUV UTTNPETIEG OTA VOIKOKUPIA 2,570 2,379 2,113 1,868 1,761
(NPISH)

A.3. Mn gioTrpakTéa BewpnTiKA £€00da DIMA atrd TIg eTTeVOUTEIG EEQIPOUNEVWV BIOPNXAVIWY 4,745 4,058 3,494 2,717 2,358
A.4."EMNeiypa OMA - VAT GAP (A-B) 376 416 543 403 400

B. NpayuaTikd - Eiopayx8évra ‘Ecoda ®.M.A (Eurostat) 14,876 15,958 15,021 13,712 12,593
. 'EAAeippa OMA - VAT GAP (A-B) 7,577 6,927 9,160 6,883 6,497
.1 EAMAeippa OMA wg moocooTo Tou VTITL*(=I/A) 33.7% 30.3% 37.9% 33.4% 34.0%
.2 "EAAeippa OIMA wg mooooTté Tou AEN 3.3% 2.8% 4.4% 3.6% 3.6%
AEM 231,081 222,151 208,532 193,347 182,054

EANGOa 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013
VTTL* 14,061 | 15,524 | 16,590 | 17,472 | 19,386 | 21,885 | 24,265 | 24,072 | 22,453 | 22,885 | 24,181 | 20,595 | 19,090
‘Ecoda 10960 11969 12043 12573 13398 14910 16611 17020 | 14,876 | 15,958 | 15,021 | 13,712 | 12,593
VAT GAP 3,101 3,555 4,547 4,899 5,988 6,975 7,654 7,052 7,577 6,927 9,160 6,883 6,497
VAT GAP % 22.1% 22.9% 27.4% 28.0% 30.9% 31.9% 31.5% 29.3% 33.7% 30.3% 37.9% 33.4% 34.0%
KavovikKog ZUvTEAEOTNG 18.0% 19.0% 23.0%
, , 8.0% 9.0% 11.0% 13.0%
Meiwpévol ZuvTteAeoTég
4.0% 4.5% 5.5% 6.5%

* @ewpnTika- Svvntika peyota, éooda O.I1.A (Vat Total Tax Liability 1) VITL)

IInyn: Evpwaaixn Emtponn (TAXUD), I'papeio IIpoimoloytopot tov Kpatovg
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'EAMequua PIIA — Evpwraikd ooy eia

€eK.

Xwpa ‘Ecoda VTTL VAT GAP |VAT GAP %| ’‘Eocoda VTTL VAT GAP (VAT GAP %
AuoTpia 24,563 27,629 3,066 11.10% 24,953 28,170 3,217 11.4%
BéAyio 26,896 30,272 3,376 11.20% 27,226 30,412 3,186 10.5%
BouAyapia 3,828 4,697 869 18.50% 3,775 4,560 785 17.2%
Toeyia 11,377 14,883 3,506 23.60% 11,694 15,070 3,376 22.4%
Aavia 24,296 26,563 2,267 8.50% 24,360 26,850 2,490 9.3%
EoBovia 1,508 1,740 232 13.30% 1,558 1,873 315 16.8%
divAavdia 17,987 18,524 537 2.90% 18,848 19,660 812 4.1%
"aAAia 142,526 157,360 14,834 9.40% 144,414 158,510 14,096 8.9%
eppavia 194,034 216,984 22,950 10.60% 197,005 221,878 24,873 11.2%
EAGSa 13,712 20,595 6,883 33.40% 12,593 19,090 6,497 34.0%
Ouyyapia 9,084 11,963 2,879 24.10% 9,073 12,003 2,930 24.4%
IpAavdia 10,219 11,508 1,289 11.20% 10,371 11,596 1,225 10.6%
ITaAia 96,170 141,332 45,162 32.00% 93,921 141,437 47,516 33.6%
NeTovia 1,583 2,391 808 33.80% 1,693 2,414 721 29.9%
NiBouavia 2,521 3,971 1,450 36.50% 2,611 4,192 1,581 37.7%
Nou€euBoupyo 3,093 3,269 176 5.40% 3,485 3,672 187 5.1%
MdaATa 536 777 241 31.00% 586 796 210 26.4%
OMAavdia 41,699 43,598 1,899 4.40% 42,424 44,276 1,852 4.2%
MoAwvia 27,783 37,175 9,392 25.30% 27,780 37,911 10,131 26.7%
MopToyahia 13,995 15,330 1,335 8.70% 13,710 15,068 1,358 9.0%
Poupuavia 11,212 19,634 8,422 42.90% 11,913 20,209 8,296 41.1%
2 AoBakia 4,328 7,054 2,726 38.60% 4,696 7,209 2,513 34.9%
>\oBevia 2,889 3,180 291 9.20% 3,045 3,232 187 5.8%
loTravia 56,652 68,262 11,610 17.00% 61,350 73,444 12,094 16.5%
2oundia 37,834 39,762 1,928 4.80% 39,091 40,867 1,776 4.3%
Hvwuévo BaaiAeio 142,943 159,695 16,752 10.50% 141,668 157,099 15,431 9.8%
Z0voho E.E.-26 923,268 1,088,148 164,880 15.20% 933,843 1,101,498 167,655 15.2%
IInyn: Evpwaaikn Emtponn (TAXUD), I'pageio IIpotmoAoytopuot tov Kpatovg
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I'veoTtomoinon TepIlovoiaKwyV OTOLYEIWY
Ymoypewoeig yvwotomoinong oTi¢ POPOAOYIKES APYEC

PwC

Evtommonog twv un
Sniovuevev
KataOeoewv HEC®
EAEYY OV TV

TPATTEQKOV
CUVAAAAY®V OE
NUeESAITEG Kan
arroSameg Tpatedeg

ATOOTOAT] TN NATOG
TPOG TA KPATI-UEAT TNG
E.E. yia v tapoyn
TANPOPOPIOV CYETKA

L€ TEPLOVOLAKA CTOLYELA
EAMnvev toMttov

Metpa oto Mvnuovio
yia TV tatagn me
(POPOOIAPUYNC KAl
Vv PBeAtiotomoinon
TV EAEYKTIKWV
UNYXOVIOU®V TNC
EAMIVIKIC
(POPOAOYIKIC
O101KNONC
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| v v r
I'vwoTtomoinon TePLovoilaKk®y OTOLEIWY

Iapadewyua Itaiiag

Ymv ItaAia akoiovOeitan povrero
e0elovkig CUHUOPP®WONG UE TNV
YV®OOTOTOIN ot un @opoiroyndevieov

MEPLOVOIAKMDV OTOL(EIMV KAL TNV
VITAYWYT] TOVG OE EVIALO CUVTEAECTI)

@opordynong 27%
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Dopoiroyia eETYEIPNOEDV
DOpog¢ el TWV TEPLOVOLAKDV OTOLYEIWV

AOYEEMBOYPTO .

Y10 Aovepufovpyo emparieTan
@POPOG ETTL NG TEPLOVOTAG LOVOV TOV
VOUIK®V TTPpoowanV (net wealth tax)
1e ovvteAeot) 0,5%. Na ta gpuowka
MPOCMITA T EV AOY® POPOAOYIA EXEL
katapyndet amo to 2006

Tmv OAMavdia Sev vpilotata et
MG OVOLAG POPOC TEPLOVOTAG.
Qo100 efailetar OpoAOYN O
e eviaio ovvteAeot) 30% et

TEKPAPTNG AWT0S00MG (4% wat £10g)
XAPTOPUAAKIOV enevdvoewv (TT.Y.
TpateQikeg katabeoerg, petoyeg
KATL.).

H Iomavia emaiier popo el : i H ItaAiia emafariel (poOopo &t g

TG TEPLOVOLAG — AKIvVI|TA, ‘ ’ MEPLOVOTAG — AKIVITA, KIVITEG Aleg,
Kivnteg adieg, aratnoeg, ' P (f s ) L amaTnoelg, katadeoerg kimn.- (wealth
katadeoerg kin.- (wealth tax) / tax) ;rov Stakparteital Ao

mov Srakpateitar awro - T\ ‘ (POPOAOYIKOVG KATOTKOVG EKTOC
(POPOAOYIKOVE KATOTKOVG EKTOG \ - OUVOP®V UE AVTIOTOLYT OSNA®TIKN

CUVOP@V LE AVTIOTOLYN ‘ VITOYPEWOT] TOV TEAEVTALWV OE
SnAwTkn vToYpEwoT TV ovvteAeoT) 0,2%.

TEASVTALWYV OE CUVTEAEOTEG TTOV

KuuaivovTal asto 0,2% £wg

2,5%.
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Ttnv PwC, otdyog pag eivai n Snuiovpyia KAIHATOG EUTIOTOCVUVIG OTNV KOWV®VIA KL 1] ETAVOT) ONUavTiKaV sipofAnuatwv. Eipaote éva Siktuo etaipeiwv o€ 157 XOPeg
UE eP1o00TEPA ATTO 208.000 GTEAEYT) IOV Seapevovtal va apadibouy To10TIKO £pY0 OTIG EAEYKTIKES, (POPOAOYIKES KAl CLUBOVAEVTIKEC LIINPECiEC TTOV AVAAAUBAVOLV.
"Exovpe ypageia oty ABnva kat ot @ecoalovikn kat arraoyoAovUE TePlocOTeEPOLS astd 900 epyaldopevoug. Ileite pag 1 exet afia yia oag kat pabete akopa
TEPLOCOTEPA OTNV 10TOCEAISA HAG WWW.DWC. LT

H enwvupia ‘PwC’ avagepetarl otny etaipeia pehog tov Siktoov otnv EAASa, ka1 oe HepIKeg MEPUTTMOELS LITOPEL VA AVAPEPETAL 0TO SIKTUO TOV ETALPEIDV HEADV TNG
PwC. KaBe etaupeia pehog amotelel pia Eexwplotn voutkn ovrotnta. I'a meploooTtepeg IANpoPopieg, TAPAKAAOVUE eMOKePDOeite TO www.pwe.com/structure.
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