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Etcaywyn

H dopn Tou POPOAOYLKOU KWILKA pLag xwpag eival evag KaBopLloTIKOG MapayovTag TwV OLKO-
VOULKWYV TNG eTdooewv. Ot pOpOAOYOUHEVOL EVKOAA CUPHOPPWVOVTAL PHE Evav KaAd SounpeEVo
(POPOAOYLKO KWOLKA, O OTOI0G €XEL TN duvATOTNTA va TIPOAYEL TNV OLKOVOULKI avamnTugn kat na-
pAAAnAava cupBAAAeL oTnV eloTipagn EMAPKWY €00OWV YL TIG KPATLKEG MPOTEPALOTNTEG. AVTi-
BeTa, Ta AaBog dopnueva PpopoAoyLlka cuoThuaTa eivat cuxva danavnpd, oTPERAWVOLV TN ANYn
TWV OLKOVOULKWYV anopacewy Kat BAATTOLV TLG EYXWPLEG OLKOVOULEG.

MoAAEG XwpEG, avayvwpidovTag avuTto To dEDOPEVO, EXOUV HETAPPULBUICEL TOLG POPOAOYLKOVG
TOUG KWOLKEG. Tig TEAeUTAiEG DEKAETIEG, OL OPLAKOL (POPOAOYLKOL CUVTEANECTEG €T TOL ETALPL-
KOU KAl TOU ATOPLKOU €L000AHATOG €X0LV PELWBEL onuavTiKA oTLG Xwpeg Tou Opyavicopov Owko-
VOULKAG Xuvepyaoiag kat AvanTugng (O0ZA). ZApepa, Ta mepLocoTepa KpaTn Tou OO A gloTpdaT-
TOUV €£vA ONUAVTLKO HEPOG TWV E00OWV TOUG Ao POPOUG eupeiag BAong, OTIWG OL POPOL ETIL TWV
MLOBWTWYV LTINPECLWY Kal 0 POpog PooTIBEPEVNG aiag (SI1A).

Agv gixav opwg 0Aeg oL MpooPpaTeg aAAayeg oTn POoPOAOYLKH TIOALTLK OTLG Xwpeg Tou O0ZA
BeTikd anoTeAeopara oe O,TL apopd Tn BeATiwon TG dOPNAG TWV POPOAOYLKWY GUCTNHATWY.
MepLKEG HAALOTa eixav apvnTIKEG OLVETELEG. Evw Kdmoleg xwpeg, onwg ot HIMA kat n MaAAia,
Helwoav TouG POPOAOYLKOUG CUVTEAECTEG TOUG ETIL TWV ETALPLKWY ELCOBNPATWY KATA APKETEG
nocooTLlaieg povadeg, AAAeg, onwg n KoAopBia, Toug avgnoav. Ztnv MopTtoyaAia kat To Hvwpevo
BaoiAelo n eTaiptkn popoAoyikn Baon BeATIwONKE, evw 0To BEAyLo Kat oTn NEa ZnAavdia ylve
AlyoTEPO avTaywvioTikr. Ot Hvwpeveg MoAlteieg, o Kavaddg kat n dwvAavdia otadlaka katap-
YOUV TIG TIPOCWPLVEG BEATLWOELG OTLG ETALPLKEG POPOAOYLKEG BACELG TOLG.?

H navdnuia Tou COVID-19 0dfynoe MOAAEG XWPEG OTNV LLOBETNON TMPOCWPLVWY AAAaywv oTa
(POPOAOYLKA TOUG CUCTHHATA. EVOYEL TNG TIPOOTITLKAG HELWONG TWV E000WV TOLG AOYW TNG OLKO-
VOULKAG UTIOXWPNONG, Ol XWPEG Ba xpelaoTel va eEeTacouv To nwg Ba dournocouyv Ta popoAloyikd
TOUG CUCTHHATA WOTE VA EVIOXVOOLV ATIOTEAECHATLKOTEPA TOCO TNV OLKOVOULKI avakapyn, 0o
Kat Tnv eiompagn ecodwv.

H rolkitAopoppia Twv MPooeyYYioEWY €vavTL TNG POPOAOYNONG HETAEL TWV KPATWYV HEAWYV TOU
OOZA dnuLoupyel TNV avaykn TG CUYKPLTIKAG a§LoAOynoNg Twv EMLPHEPOUG POPOAOYLKWY TOUG
ouoTnNUATwy. MNa Tov okomd auTo dnulovpynoape Tov Agiktn Atebvoug ®opoAoyikng Avtaywvi-
OTIKOTNTAG, O OTIOLOG GUYKPIVEL TA POPOANOYLKA CUOTAHATA TWV XWPWV Tou O0ZA WG MPOGg TV
avTaywvVIoTLKOTNTA KaL Tnv oLOETEPOTNTA TOLG.

0 Aciktng Atevoug ®opoAoyiKnG AvTaywvieTIKOTNTAG
0 Agiktng Atgbvoug ®opoAoyikng AvtaywvioTikotntag (AADA) €xel WG OTOXO va YHETPHOEL TOV
BaBuo6 oToV OTOi0 TO POPOAOYLKO CUCTNHA PLAG XWPAG CUHPWVEL He DVO CNUAVTLKEG APXEG TNG

(POPOAOYLKNAG TOALTLKAG: TV AVTAYWVLIOTIKOTNTA KAl TNV OLJETEPOTNTA.

Evag avTaywvioTLKOG (POPOAOYLKOG KWwILKAG KPATA XapunAoUG TOUG 0pLakoug popoA0YLKOUG OU-

1 Daniel Bunn kat Cecilia Perez Weigel, “Sources of Government Revenue in the OECD," Tax Foundation, March 18, 2024, https://taxfoundation.org/data/
all/global/oecd-tax-revenue-by-country-2024/.

2 Alex Mengden, "Worldwide Investment at Risk as Capital Allowances Phase Out," Tax Foundation, Jun. 11, 2024, https://taxfoundation.org/blog/
busihttps://business-tax-reform-expiring/ness-expiring/.
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VTEAEOTEG. TNV CNUEPLVI) TIAYKOOULOTIOLNUEVN TPAYUATLKOTNTA, TO KEPAAALO XapakKTnpideTat
amno peyaAn KwnTikoTnTa. OL ETIXELPNOELG UTIOPOVV VA ETEVOVOOULV O€ OTIOLEG XWPEG TOU KOGHOU
eTUAEEOLY avadnTwvTag Tn yeyaAutepn anodoorn. ETol, avalnTouv XWPEG e PLKPOTEPOULG PO-
POAOYLKOUG CUVTEANECTEG ETIL TWV EMEVOVCEWY YLA VA UEYLOTOTIOLI|COUV TA HETA TWV POPWV KEP-
on Toug. Av pia xwpa €xeL uTEPPOALKA LYNAO POPOAOYLKO CUVTEAECDTIH), TOTE OL EMEVOVOELG Ba
00nynBouv aAAov, pe anOoTEAECHA HIKPOTEPN OLKOVOULKI avdamTugn yia Tn xwpea avTr). EmmAeoy,
oL upnAoi opLakol PopoAoyLKOL CUVTENECTEG UTIOPEL va EUTIODIOOLYV EyXWPLEG ETEVOVOELG Ka-
Bwg Kat va odnyrnoouv og popoanopuyr.

JUPpwva pe oxXeTIKN €peuva Tou OOZA, oL eTalplkoi popoL eival avToi ov BAANTOVV MEPLOCO-
TEPO TNV OLKOVOULKN QVATITUEN, EVW OL (POPOL EL000NUATOG PUOLKWYV TIPOCWTIWY Kal oL popoL
KaravaAwong €xouv AlyoTepo BAamnTiko anoTeéAeopa. OL poOpoL akivnTng mepLovaiag €xouv Tn
MLKPOTEPN EMIMTWON OTNV AvdAmnTugn.?

EEAAAOUL, €vag oLOETEPOG POPOAOYLKOG KWOALKAG £XEL WG OTOXO va eLoTpagel Ta peylota duvard
€000 PE TIC ALYOTEPEG OLKOVOULKEG OTPEPAWOELG. AUTO onuaivel 0TL dev ELVOEL TNV KaTavaiw-
on €1¢ BApog TnNG anoTapievong, OTwg cupBaivel pe TOLG POPOUG ETIL TWV ETEVOVOEWYV Kal €T
Tou TAOUTOU. Emiong, onpaivetl AlyoTepeg 1 akopa Kat KABOAOU OTOXEVUHEVEG POPOANOYLKEG ENa-
(PPUVOELG YO CUYKEKPLUEVEG BPACTNPLOTNTEG ETILXELPNOEWV I PUCLKWV TIPOCWTIWV.

000 Mo mepinAokol yivovTat oL popoAOYyLKOL VOUOL, TOOO yivovTal Kat AlyOTEPO oLdETEPOL. Av,
BewpnTika, eTuBAAAovTal ot idLoL POPOL yLa OAEG TLG ETILXELPNOELG KAl TA ATOUA, AAAQ OL KAVOVEG
elval TETOLOL IOV PEYAAEG ETUXELPNOELG 1) TAoUCLA ATOPA PTopoLV va aAAdgouv Tn cupmepLpopa
TOULG YLO VA ATIOKTHOOULV €vVA POPOAOYLKO TTAEOVEKTNHA, TOTE UTIOVOUEVETAL N OLOETEPOTNTA TOU
(pOPOAOYLKOU CLUOTAHHATOG.

Evag avTaywvioTIKOG KAl OUBETEPOG POPOAOYLKOG KWILKAG TIPOAYEL TN BLWOLUN OLKOVOULKN ava-
NTLEN Kal TIg eMevdLoeLg, evw apdAAnAa ditacpalidel Tnv eiopagn Twv avaykaiwyv ec0dwv yLa
TIC KPATLKEG MPOTEPALOTNTEG.

Yriapxouv mMoAAoi tapayovTeG AOXETOL HE TOUG POPOUG TIOU ETINPEAOLV TLG OLKOVOULKEG ETILOO-
o€l Plag xwpag. QoTtooo, oL popoL naidouv Evav onPavTLko pOAO yLa Tnv byeia piag olkovopiag.

Ma va aglohoynoet 0 AAPA av To POPOAOYLKO CUCTHHA PLag XWPAG eival OLBETEPO KAl aAVTaAywVL-
OTLKO, e€eTalel mAvw anod 40 peTaBANTEG POPOAOYLKNG TOALTLKNAG. Ot peTABANTEG AQUTEG deV pe-
TPOUV POVO TO €MIMEDO TWV POPOAOYLKWY CUVTEAECTWY, AAAA Kal TN dopur Twv popwv. O AgikTng
€€eTAlel YA KABE XWpPa TOLG ETALPLKOVG POPOUG, TOUG POPOUG ELOOBNUATOG PUCLKWYV TIPOCWTIWY,
TOUG POPOULG KATAVAAWONG, TOUG POPOUG ETLL TNG LOLOKTNGLAG KAL TNV AVTLUETWIILON TWV KEPOWV
amno To €EWTEPLKO. ZUYKPLVEL CUVOALKA TOUG POPOAOYLKOUG KWOLKEG TWV AVATITUYHEVWY KPATWY,
efnyel To yLaTi ouykeKpLPEVOL EEXwWPLlouv wG KaAd f Kakd mpoTuma HETappLBULONG, Kat POoPE-
PEL ONHAVTLKR TTANPOYPOPNON YL TOV ATIOTEAECUATLKO OXEDOLACHO TNG POPOAOYLKAG TIOALTIKAG.

AOyw TepLOpLOPEVNG DLABECLUOTNTAG TWV OXETLKWYV dEBOPEVWY, N PETLVN €kdoon Tou Atebvoug
Agiktn ®opoAoyikng AvTaywvioTIKOTNTAG UTIOPEL va unv meptAapBavel KAMOLEG TPOOYPATEG PO-
POAOYLKEG AAAQYEG OE CUYKEKPLUEVEG XWPEG.

3 Opyaviopog OkoVouLKRG Suvepyaoiag kat Avamtuéng (OECD), “Tax and Economic Growth,” Economics Department, Eyypado Epyaciag No. 620, 11 louAiou 2008.
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Katata&n ywa to 2024

Ma evdekaTn ouvexopevn xpovid, n EaBovia £xeL Tov KAAUTEPO POPOAOYLKO KwdLka oTov O0ZA.
H kopupaia auTh enidoon opeileTal 0 TECOEPA BETLKA XAPAKTNPLOTIKA TOU (POPOAOYLKOU TNG
ouvoTAUartog. NMpwTov, €XEL OCUVTEAECTH POPOAOYNONG ETALPLKOV eLoodnpaTog 20%, o omnoiog
epappoleTal povo ota dlavepopeva kepdn. AeUTepPOV, EXEL €VLAL0 POPOAOYLKO ouvTeAEDTH 20%
€Tl TOL €1000MPATOG PUCLKWYV TIPOCWTIWY, O OTIOi0G eV apopa Ta €coda Toug anod pepiopara.
TpiTov, 0 pOpog dloKkTNOoLAG apopd povo Tnv agia Tng yng Kat oxL Tnv agia Twv akvATwy f Tou
kepalaiou. TENOG, €XeL €va POPOAOYLKO cuoTnUa Tou e&alpei and TV eyxwpla PopoAoynon
TO 100% Twyv KEPOWYV TIOU ATIOKOMIOoLYV aTo TOo EEWTEPLKO EYXWPLEG ETALPELEG, HE Alyoug HOVO
TIEPLOPLOPOUG.

Evw 1O popoloyLko cuoTnpa TnG EcBoviag eivatl To o avraywvioTiko oTov OOZA, Ta popoAoyL-
KGQ CLUCTAPATA TWYV LTIOAOLTIWY KOPUP AWV XWPWV Taipvouv bPnAeg BaBuoloyieg Aoyw eEatpe-
TIKWYV €MLOOCEWY O€ [ia ) KaL MeEPLOCOTEPEG KUPLEG KaTnyopieg popwv. H Agtovia, n omoia mpo-
opara VloBETNOE TO E0B0OVLKO CUOTNUA ETALPLKAG POPOAOYNONG, EXEL TALUTOXPOVA EVA OXETIKA
anoTeAECUATLKO cUOTNUA yLa TN popoAdynon eL00dnuaTwy anod epyacia. H Néa ZnAavdia xel
€vav oXeTIKA gviaio, XapnAo popoAoyLKO CUVTEAECTN ATOULKWY €L000NUATWY TIOL TALTOXpPOva
efalpei oe peyalo Babud Ta kepalatakd kEPdN (e cUVOALKO avwTaTo cuvTeNeoTH 39%), Evav
popo pooTLBEPEVNG atiag evpeiag Baong, Kat dev eMBAAEL POPOAOYNOCN GE KANPOVOULEG, HETA-
BLBdaocelg LOLOKTNOLAG, TEPLOVCLAKA OTOLXELQ I XPNUATOTILOTWTIKEG cuvaAAayeg. H EABeTia €xel
€vav oXETLKA XaunAo cuvTeEAEOTH €TALPLIKAG PopoAdynong (19,7%), Evav xapnAo kat evpeiag Bd-
oNg POPO KATAVAAwWONG KAl evav popoAoyLKO CUVTEAECTH PUCLKWYV TIPOCWTIWY, 0 OToiog e&atpei
HEPLKWGC amo Tn popoAoynon Ta kepaAatakd kepdn. H AtBovavia €xeL evav XaunAo cuvTeEAEOTN
ETALPLKAG PopoAdynong (15%), ETUTPETEL OTLG ETILXELPHOELG Va anocBEVouV €va JEYAAO TIOCOOTO
TOU KOOTOUG KEPaAalakwy eMevOLOEWV Kal eMIBAAAEL Evav OXETLKA €viaio kat xapnAoé gpopo
ATOMLKOU €L000AHATOG.

H KoAopBia €xeL To ALYOTEPO AVTAYWVLOTLKO POPOAOYLKO cuoTnua oTov OOZA. EuBAAEL popo
kaBapng mepLovoiag, Popo €M TWV XPNUATOTILOTWTLKWY GUVAAAAywV Katl Tov UPNAGTEPO OUL-
VTEAEOTH ETALPLKAG PpopoAoynong oTo 35%. O ®IA oTnv KoAopBia kaAvmTel To 41% TNG TEALKNAG
KaravaAwong, YEYOVOG TIOU AMOKAAUTITEL TA KEVA TOGO OTN (POPOAOYLKH TIOALTLKI) OGO KAl 0TnNV

gpappoyn TngG.

H ItaAia €xeL To deUTEPO ALYOTEPO AVTAYWVLOTLKO POPOAOYLIKO cuoTnua otov OOZA. Exet moA-
A0UG OTPEBAWTLKOUG POPOLG TEPLOLOLAG PHE EEXWPLOTEG ETLRAPVVOELG ETL TWV PETABLBACEWY
akivnTng meplovoiag, Twyv MEPLOLGLWY BAVOVTWY KAl TWV XPNHATOTILOTWTLKWY GLUVAAAAywYV, Ka-
Bwg Kat evav popo meplovoiag i EMAEYPEVWYV TIEPLOVCLAKWY OTOLXELWV. O OXETLKA LYNAOBG
®lNA Tng ITaAiag 610 22% epappodeTtatl eni TnNG €BOoPNG ALlyoTEPO gupeiag PopPoAOYLKNG BAong
KaTtavaAwong otov OOZA.

O xwpeg mov kataAapBavouv Tig xaunAeg Beoelg Tou AgikTn ouva eNBAAAOUY OXETLKA LYPN-
A0UG opLaKkoLG POPOAOYLKOUG CUVTEAECTEG OTA £TALPLKA eLo0dnpaTa. OAeg oL mevTe TeAevTai-
€G XWPEG OTNV KATATagn £€XouV POPOAOYLKOUG CUVTEANECTEG ETALPLKWY EG0OWYV AVW TOU HECOUL
opou. H IpAavdia kataTtacoeTal xapnAa otov AgikTn mapd To XaunAo cUVTEAECTH ETALPLKAG PO-
POAOYNONG OV EXEL, €EALTIAC TWV LYNAWYV POPWYV ATOULKOV EL00OAPATOG KAL HEPLOPATWY KAl TN
OXETIKA 0TEVN Bdon Tou A, OLIEVTE XWPEG PE TIG XAUNAOTEPEG KATATAEELG €XOUV acuvhBLoTa
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MNivakag 1. Katata&n - Agiktne AteBvouc dopoAoyiknc Avtaywvi-

otikotnrag 2023
Katdtagn
Kataran Kavovwv
ZUVOAKR Kataragn ®opwv duotkwyv  Katdtaén dopwv  Kataragn dopwv  Awacuvoplakig

Xwpa levikn Katdraén BaBpoloyia  Etatptkwv dopwv Mpoownwv KatavaAwong 1610k Tnoiag ®dopohoynong
Ecbovia 1 100,0 2 2 18 1 9
Aetovia 2 92,2 1 3 21 5 7
Néa Znhavéia 3 84,2 30 6 2 8 17
EABeTia 4 83,6 10 8 3 36 1
ABouvavia 5 79,5 3 10 27 7 16
Aou€epBoupyo 6 78,8 22 23 6 14 5
Ouyyapia 7 77,5 4 5 36 23 3
Toexia 8 77,3 8 4 32 6 1
ThoBakia 9 76,5 15 1 28 2 26
Iopan\ 10 76,4 11 29 10 10 10
Toupkia 1 74,8 21 7 16 22 6
Toundia 12 73,2 6 18 23 9 12
Avotpaiia 13 72,5 32 15 9 4 33
OM\avdia 14 68,3 23 30 17 21 4
Avotpia 15 67,9 19 25 14 16 15
leppavia 16 66,8 31 35 13 12 8
Kavaddg 17 66,7 26 31 8 25 19
HNA 18 66,5 20 17 4 28 85|
NopBnyia 19 66,2 13 28 25 15 14
d1vAavdia 20 65,2 7 27 24 19 22
Kéota Pika 21 65,2 35 32 7 11 28
T\oBevia 22 64,9 9 12 30 24 20
Me€1ko 23 64,9 27 19 12 3 36
Kopea 24 63,0 25 38 1 32 30
Tanwvia 25 61,1 34 34 5 26 29
BéAYL0 26 61,0 18 13 26 29 24
EANGSa 27 60,9 17 9 34 27 21
Aavia 28 60,2 14 36 20 17 32
X1\ 29 58,4 36 24 1 13 38
Hvwpévo BaoiAeto 30 58,1 28 21 33 34 2
NMokwvia 31 57,5 12 11 37 30 23
Iphavdia 32 57,4 5 37 35 18 34
Ionavia 33 56,3 29 22 19 37 18
Iohavéia 34 55,9 16 20 29 33 27
Moptoyaiia 35 53,7 37 26 22 20 31
FaAAia 36 50,2 33 33 31 31 13
Italia 37 47,2 24 16 38 38 25
Kohoppia 38 45,7 38 14 15 35 37
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VYNAOLG CUVTEAEOCTEG POPOAOYNONG ETALPLKWY £00dWYV, HETAEL 25% Kal 35%. OL TEooepeLg anod
TIG TIEVTE QUTEG XWPEG EXOLV acuvnBLoTa vYPNAA KaTwpALla popoloynong elcodnuarog, 10 Ewg

59 popEG MEPLOCOTEPO ATIO TO HECO €L00dNUA.

A&loonpeiwTteg aANayEg o€ oXEon HE MEPOL 4

AvoTtpia

H AuoTpia epdppoce peiwon Tou cuvTeAe-
oTH POPOAOYNONG ETALPLKOV £L00OAKATOG, ULa
oladikaoia mov oAokAnpweOnke 1o 2024. 310
nAaiolo avuThg TnG oxedlacpuevng PHeiwong, n
AuoTpla HELWOE TOUG OXETLKOUG OUVTEAECTEG
amnd 10 25% 10 2022 0TO 23% TO 2024. Eniong
€KAVE HOVLHUO TO TPOYPAHHA ETUTAXUVOHUEVNG
anooBeong TnG agiag Twv KTipiwv. H katdra-
&n Tng AvoTpiag BeATIWONKE ano Tnv 177 oTnv
15" B€on.

Kavadag

To 2024, 0o Kavadag apxloe oTadlaka vakarap-
yel Tov mARpn KataAoylopd Tou €EOMALOHOU
HNXQvNUATwV Kal TO ETUTAXVUHPEVO KivnTpo
EMEVOLOEWYV Yla KTipla Kat uloBETNOE POpOo
pnplakwy vmnpeowwv. Emniong, avgavovrag
TO TIOCOOTO EVOWHATWONG TWV KEPAAALAKWY
KepOwWV amno To YLoo ota dvo Tpita, o Kavadag
av&noe TOV aAvwWTATO CUVTEAECTH POPOAOYN-
ong kepalatakwv kepdwyv amno 35.8%. H kata-
Tagn Tov Kavada eneoce anod tnv 15n otnv 17n
Beon.

Toexia

H Toexia oTtadlakd Karapynoe Tnv €KTAKTN
anoéoBeon yla pnxavipara Kat €EOMALOPO TO
2024, pewwvovTag TNV agia Twv KEPaAatakwyv
Tng anooBecewyv kata 10 mocooTlaieg pova-
0eq. Eniong avgnoe Tov £TALPLKO TNG POPOAO-
YLKO ouvTeAeoTn anod 19% oe 21%. H katdTtagn
Tng Toexiag eéneoe ano Tnv 57 oTnv 81 6€0n.

lepuavia

H l'eppavia emavepepe PEPLKWG TO TPOypap-
Ha eTUTAXVLHPEVNG anMocoBeong yLa Pnxaviuara
Kat eEomALlopo kalt xahdpwoe Ta déplayla yeTa-
popd oTo pEAAOV ¢nPLWV amno 1o 60% oTo 70%
TOU TPEXOVTOG €L000NUATOC YLA TO NHULOL TNG
(POPOAOYLKAG BAONG TWV ETALPLWYV TNV avolgn
Tou 2024. H katartagn tng Meppaviag BeATiw-
Bnke ano Tnv 18"oTnv 16" B€0n.

YAoBevia

H XAoBevia av&noe Tov GUVTEAECTH ETALPLKNG
popoloynong amno 19% oe 22%. H kardaragn tng
>\oBeviag eneoe ano Tnv 16" oTnv 22" B€an.

Hvwpévo BaciAetlo

Me Tn PBwvonwplvy AnAwon Tou 2023, TO
Hvwpevo BaciAelo KATEOTNOE HOVIUEG TIG
TMANPELC ATIOOPBECELG YlA EYKATAOTAOCELG Kal
eEomMALOPO KaBwe Kal Tnv eknTwon 50% yla
TOV MPWTO XPOVO yla OPLOHPEVA PHaKpoxpovia
oTOLXElQ, AMOTPEMOVTAG TNV EKTVOI TOUG TO
2026. H karartagn tou Hvwpévou BaotAeiov
BeATwwBnKe ano Tnv 31" oTnv 30" B€on.

Hvwpeveg MoAlteieg

OL HIMA ouveyicouv Tnv oTtadlakrn Karapynon
TNG MARPOULG amooBeong yla PBLOUNXAVLKES
EYKATAOTAOELG Kal €EOMALOPO. AKOPN auvgn-
oav Tn OXETLKI EAKUOTLKOTNTA TWV dLacLVO-
PLOKWYV KAvOVwV Toug, KaBwg MOAANEG AAAEQ
XWPEG apxloav va epapuofouv Kavoveg €v-
OWPATWONG ELOOONUATWY KAl EYXWPLOUG OL-

4 OLBaBpoloyieg Tou MPONYOVPEVOL ETOUG TIOL dNUOCLEVOVTAL OTNV TIAPOVOd HEAETN (OWG dLaPpEPOLV anod MPonyouHeEVEG dNPOCLEVPEVES
KaTatdagelg, Aoyw aAAaywv oTtn yeBodoloyia kat d1opBwoewv T TWV dESOPEVWYV TIPONYOUHEVWV ETWV.
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MNivakag 2. AAAay£g ano to Mponyovpevo’Etog

Katatagn BaBpoloyia Katdaragn BaBpohoyia  MetaBohn Katata§ng  MetaBoAn BaBpoloyiag

Xwpa Tov 2022 Tov 2022 Tov 2023 Tov 2023 2022 - 2023 2022 - 2023
Avotpaiia 13 72,7 13 72,5 0 -0,2
Avotpia 17 67,0 15 67,9 2 0,9
BEAy 1o 24 62,3 26 61,0 -2 -1,3
FaAAia 36 51,0 36 50,2 0 -0,7
leppavia 18 66,6 16 66,8 2 0,2
Aavia 28 60,5 28 60,2 0 -0,2
EABeTia 4 83,0 4 83,6 0 0,6
EANGda 27 62,2 27 60,9 0 =1,8
EcBovia 1 100,0 1 100,0 0 0,0
Hvwpévo Baoilelo 31 58,4 30 58,1 1 -0,3
HNA 23 63,2 18 66,5 5 3,3
Tanwvia 26 62,2 25 61,1 1 -1,1
Iphavdia 32 58,1 32 57,4 0 -0,8
Iohavdia B8] 56,6 34 55,9 =l -0,7
Tonavia 34 56,3 33 56,3 1 -0,1
Iopan\ 10 74,9 10 76,4 0 1,5
Ttalia 37 48,6 37 47,2 0 -1,4
Kavadag 15 69,5 17 66,7 -2 -2,8
KohopBia 38 43,9 38 45,7 0 1,8
Kopea 25 62,2 24 63,0 1 0,8
Kdéota Pika 21 64,4 21 65,2 0 0,8
Aetovia 2 88,9 2 92,2 0 3,3
ABouvavia 7 77,8 5 79,5 2 1,7
AovEepBolpyo 6 78,3 6 78,8 0 0,5
Me€1ko 22 64,3 23 64,9 -1 0,6
Néa Znhavoia 3 84,4 3 84,2 0 -0,2
NopBnytia 19 66,6 19 66,2 0 -0,4
OM\avdia 14 70,4 14 68,3 0 =221
Ouyyapia 8 76,6 7 77,5 1 0,8
MoAwvia 30 58,6 31 87,5 =l -1,1
NMoptoyaiia 35 53,9 35 53,7 0 -0,1
TNoBakia 9 75,4 9 76,5 0 1,1
I\oBevia 16 67,4 22 64,9 -6 -2,5
Toundia 12 73,2 12 73,2 0 0,0
Toupkia 1 73,4 11 74,8 0 1,3
Toex1ia 5 78,5 8 77,3 -3 -1,2
dwAavoia 20 65,9 20 65,2 0 -0,7

X1\ 29 58,8 29 58,4 0 -0,4
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HTIANPWHATLKOUG POPOLG OTO TTAAioLo TnG OL- H katarta&n Twyv HIMA BeATiwBnKe ano tnv 23"
adlkaoiag Tou TayKOOHLOU EAAXLOTOU POPOU. oTnv 18" B¢aon.

Me0BodoAoylkeG ANAAYEG

KaBe xpovo eEeTdadoupe ek veou Ta dedopeva kat Tn peBodoAoyia Tou Agiktn avainTwvTag Tpo-
Toug BeATIWONG TNG HETPNONG TOCO TNG AVTAYWVLIOTLKOTNTAG, 0G0 Kal TG oudeTEPOTNTAG. PE-
TOG evowpaTwoape dLapopeg aAAayeG OTOV TPOTIO UE TOV OTOL0 0 AEIKTNG AVTLHETWTILLEL TOUG
ETALPLKOUVG POPOULG KAl TRV (POPOAOYNGCN ATOULKWY ELOODNUATWV.

Epappoocape kABe aAAayn KaL oTa mponyovyeva €Tn WOTE va ivat duvarr n CLVETG CLYKPLON
METAEL TwV eTwv. Ta dedopeva yla oAa Ta €Tn Bacel Tng Tpexovoag pebodoAoyiag eival dlabe-
olpaoTo anoBeTnplo Tou GitHub yia Tov Agiktn,® kKat oTo MNapdpTnUa auTAG TNG €KBEONG LTIAPXEL
n meplypapn Tou nwg vmoloyideTal o Agiktng. OL mponyoLpeveg eKOOOELG TOL AgikTn dev gival
WOTOCO0 CLYKPIOLUEG PE Ta anoTeAEoPATa TNG PETLVAG €kdoong yia To 2024 Aoyw auTwy Twv
pHEBODOAOYLKWY aAAaywV.

Etaipikn) PopoAdynon

H kaBaprn mapovoa agia Twv KePpalalakwy anooBECEwY yLa unxavipara, Blognxavika KTipla kat
auvla oTolxeia meptAapBdveTal mAEov oTOV AgiK TN XWPLG XPOVLKN KaBuoTEPNON.

O Aeiktng Badpoloyei xapnAdTepa TNV enidoon Twv Xwpwv Bdoel TG andAuTng agiag Tou ye-
PLOioL TWV £06OWV TIOV ELOTIPATTOULV ATIO PN TUTIOTIOLNUEVOUG ETALPLKOVG POPOUG, AappBavovTag
LTIOYN Ta €TN KATA Ta omoia auTeG oL dlaTagelg mapayouvv apvnTikd €60da.

®opol ducikwyv MNMpocwnwv

KaTta tn ouvtagn tng peTivig €kBeong, Ta dedopeva Tou OO A yLa TOUG AVWTATOUG CUVTENECTEG
(POPOAOYNONG ATOHULKOV €1000UATOG EvnUEpWONKayv Kat avapThnkav oTn vea nAarpoppa. Ot
ELOPOPEG KOLVWVLKNG acPAALlong anod Tnv MAeLUpa Twyv epyalopevVwy cuvuTioAoyidovTal oTav dev
KarapyouvTal oTadlakd mpLy ano To avwTaTo 0pLo EL00DNPATOG KAl O CUVOALKOG GUVTEANECTNG
OTO OPLO TOU AVWTATOUL €L00ONPATOG €ival LYNAOTEPOG and ToV BECHOBETNUEVO AVWTATO OU-
VTEANEOTN.

O AOyog TNG OPLAKAG Kal TNG HEONG POoPOAOYLKAG eTRAPUVONG («POPOAOYLIKAG CPRAVAG») TIPON-
YOUUEVWG LTIOAOYLZOTAV WG 0 HECGOC OPOC TNG EMLPBAPLVONG ETL TWV ELOODNUATWY GTO 67%, 100%,
133% kat 167% Tou HECOU PLoBoV. AOYW TEPLOPLOPEVNG BLaBeCLPOTNTAG BEBOPEVWY, TTAEOV Eival
0 HECOC OPOC TOL AOYOUL OTa €1000NUATA 6TO 67%, 100% KalL 167% ToL PEGOL PLeBoU.

Onwg Kat ge TNV €TALPLKR popoAoynon, n anoAuTn a&ia Tou pepLdiov €00dWV TMOL €LOTIPATTOVTAL
amo pn TUTIOTIOLNHEVOLG POPOLG PloBodooiag emi epyodOTWY Kal EpYadopuEVWY AELTOUPYEL WG
0eikTng MoAuTAOKOTNTAG, AauBAvovTag UTIOWN TA €T KATA Ta o1oia avTEG oL dLaTAgeLg anoPpe-
pPOULV apvNTLKA €000a.

5  Tax Foundation, "International Tax Competitiveness Index,"” https:



https://github.com/TaxFoundation/international-tax-competitiveness-index
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Kavoveg AtacuvopLakng ®opoAoynong

Hvea peTaBANTH yLa TOV AYKOOHLO EAAXLOTO (POPO ETULCNHALVEL TO AV pLa Xwpa eTuBAaAAeL eAaxL-
OTO (POPO OTO TMAYKOCULO £L00ONUA EYXWPLWYV ETALPELWYV KAl POPOAOYEL TA TTAyKOOULA EL0OONA-
T4 TOLG. AapBdvel Tnv TdA 0,5 yla Tnv ap&n Kavova evowpaTwong elcodnudtwv (IIR) kat Tnv
TN 1 yta Tnv vmap&n T0660 £VOG KavOva EVOWHPATWONG EL600NUATWY 000 Kal EVOG Kavova yla 1a
pn enMapkwg popoloynuéva kepdn (UTPR). ZTnv nepinTwon Twv Hvwpévwy MoALTELWY, N JeTA-
BANTA avTiKaTomTPiZeL TIG dLATAEELG YLA TO TIAYKOOULO AUAO XaunAd popoAoyoUUEVO ELCOBNUA
(GILTI) kat Tov Opo Katd TnG dtaBpwaong TnG BAong kat katd Tng popoanopuyng (BEAT), oL onoi-
€C €XOULV TIAPOPOLOUG OTOXOLC KAl TIapouaCLalouV TIAPOPOLEG TIOAUTIAOKOTNTEG. Nponyoupevweg,
N HETABANTA yla TOUG KAVOVEG TWV eAeyXOpevwy allodanwy eTatpelwv (CFC) nepleixe €vav
UTOOEIKTN yla ToV TAyKOOULo EAAXLOTO POpo. O eyXwWPLOG CUUTANPWHATLKOG Pdpog (QADMTT)
EVTACOETAL OTN HETAPBANTN YL TOV EVAAANAKTLKO EAAXLOTO ETALPLKO POPO.

dopoAaoynon Etaipikov Etcodnuatog

O pOpOG ETALPLKOV €L00OANATOG €ival Evag APUECOG POPOG ETL TWV KEPOWV pLAG ETILXELPNONG.
OAeg oL xwpeg Tou OOZA €L0TPATTOULV (POPO ETIL TWV ETALPLKWYV KEPDWYV, AAAd oL PopoAoyLKoi
OUVTEAEOTEG KaL OL AVTIOTOLXEG BACELG TIOLKIAOUV GNUAVTLKA HETAEL TWV Xwpwv. OL popoL eTal-
PLKOUV ELOOONPATOG HELWVOUV TN HETA POPWYV AMOB0CN TWV ETALPLKWY ETEVOVOEWYV. AUTO auvgad-
VEL TO KOOTOG TOL KEPaAaiov kat 0dnyel oe xapnAotepa enineda enevOUOEWV KAl OLKOVOULKNG
anodoong. AKOUN, 0 ETALPLKOG POPOG PTOPEL va 0dnyrnoeL oe XaunAoTEPOLG PLOBOUG yLa Toug
epyadopEVoLG, XapPnAoTePEG anodOoELG yLa TOUG EMEVOUTEG, KAl UYNAOTEPEG TLUEG YLA TOUG Ka-
TAVAAWTEG.

MOAOVOTL O POPOG ETALPLKOV ELOOOAPATOG EXEL UL OXETLKA ONPAVTLKA EMOpAcn oTnNV oLkovopia
plag xwpag, anodidel oOXETLKA YLKPA POPOAOYLIKA £000a yLla TA MEPLOCOTEPA KPATN — O HECOG
opog Tou O0ZA ATav 11,8% Twv cLUVOALKWY €000wWV TO 2022.8

O Aeiktng dLalpel TNV KATnyopia Tou POPOL ETALPLKWYV ELCODNUATWY OE TPELG LTIOKATNYOPLEG.
O Mivakag 3 mapouotadel TV Karatagn Kat Tnv enidoon Kabe xwpag oTnv Karnyopia Tov opou
ETaipikov Elcodnparog kaBwg Kal TG KataTa&elg kat 11§ emdooelg o€ kKabe vmokarnyopia, dn-
Aadn Tov ETALPLKO CUVTEAECTI), TNV AVAKTNON KOOTOUG, KABWG Kal Ta KivnTpa Kat Thv epLAo-
KOTNTA

6  Daniel Bunn and Cecilia Perez Weigel, “Sources of Government Revenue in the OECD."
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ZUVOALKOG AvwTtatog OpLakog ZuvteAeotng ®opoAoynong Etaipt-
KoV Elcobnpartog

O avwTaTog 0pLaKOG POPOANOYLKOG CUVTENECTIG HETPA TOV GUVTEAEGTI) PHE TOV OTIOL0O POPOAOYEI-
Tal kabe emunAgov doAapto popoloynteou KEPSoLG. OL uwnAoi opLakoi PopoAoyLKkoi cuvTeAE-
O0TEG ouvnBwg anoBappuvouv Tn dnutovpyia kepaiaiov Kat €ToL EMLBPAdVVOLV THV OLKOVOULK)
avanTtugn.” Xwpeg ge uPnAoOTEPOLG Ao TOV HECO 6p0 Tou OOZA avwTATOUG OPLAKOVUG CUVTEAE-
OTEG POPOAOYNONG ETALPLKOVL gLoodnparog BabuoloyovuvTal xapnAoTepa oTov AgikTn ano xw-
PEG HE XAUNAOTEPOULG KAL AVTAYWVLIOTLKOTEPOUG CUVTEANECTEG.

H KoAopBia €xel Tov upnAOTEPO GUVOALKO AVWTATO OPLAKO CUVTEAECTH POPOAOYNONG ETALPLKWYV
eloodnuatwy oto 35%. AkohouBei n MopToyalia (31,5%) kat n AvoTpalia pe Tnv KéoTa Pika kat
T0 MeELKO (Kat oL Tpelg Xwpeg 010 30%). O XaunAOTEPOG AVWTATOG OPLAKOG CLUVTENECTNG POPO-
AoOynong eTalplkwy elcodnuatwy otov O0ZA evTtomideTal otnv Ovyyapia, oTo 9%, kat akoAovBei
n IpAavdia (oTo 12,5%) kat n AtBouvavia (15%). O p€cog GUVOANLKOG CUVTEAEGTAG POPOANOYNONG
ETALPLKWYV €L000NpaTwy otov O0ZA avepxeTat yia 1o 2024 6710 23,9%.8

Avaktnon Koctoug

Ta emuxelpnuaTika kepdn opigovTal cuvRBwWG wg Ta €coda (oL ELOTIPAEELG TNG ETLXELPNONG and
NMWANOCELG) peiov TIg damnaveg (Ta KOoTN TNG eTtxeipnong). O pOPOG ETALPLKWY ELOOSNUATWY GTO-
XEVELOTN POPOAOYNON AVTWV TWV KEPOWV. ETOL, lvat onpavTiko 0 popoAOYyLKOG KWALKAG va opi-
el owoTA TO TLanoTeAei popoAoynTeo eLoodnpa. Av €vag (PopoAoyLKOG KwALKAG OEV ETUTPETEL
0€ ETUXELPNOELG va KaTaAoyidouv OAa Ta ETMUXELPNHATLKA TOUG KOOTN, TOTE TO POPOANOYNTEO EL-
000NUA TOUG BLOYKWVETAL, KAL AVTLOTOLXWG OLOYKWVETAL KAL 0 TANPWTEOG POPOG. AuTO avgavel
TO KOOTOG KePpalaiou kaL 0dnyel TeAka oe emuPBpaduvon Twv EMEVOVCEWYV KAl TNG OLKOVOULKAG
avanTtuing.

Kavoveg Zupypn@ilopol Znpuwv: Metawopeg oe MeANOVTIKEG Kat
MNMponyoupeveg Xpnoeig

OL MpoBAEYELG yLa TN HETAPOPA {NHLWYV ETUTPETOLY OTLG ETUXELPNOELG VA aPaLpoLV {NHULEG TNG
TpExouoag xprnong amod peAhovTika (carryforwards)  mapeABovTikd (carrybacks) k€pdn. MoAAEg
ETIXELPNOELG EXOLV EMEVOUTLKA OXEDLA PE DLAPOPETIKA TIPOPIA plOKOUL Kal AELTOLPYOLV OE KAA-
doug e peyaAeg OLAKUPAVOELG OTO TAQIOLO TWYV OLKOVOULKWY KUKAWYV. Ot poBAEYELG HETAYPO-
pPAg ¢nuLwv BonBouv TIG eTLXELPAOELG va EEOPHAAVUVOULY TO PIOKO KAl Ta €0004 TOUG, KABLOTWVTAG
TOV (POPOAOYLKO KWOLKA TIEPLOCOTEPO OLOETEPO EvVAVTL TWV dLAPOPWYV EMEVOVOEWYV Kal Peoa
oTOV XpOvo.°

[davikd, Evag popoAoyLKOG KWILKAG ETUTPETIEL OTLG ETILXELPNOELG VA HETAPEPOLV TIG {NHLEG TOUG
yla anepLopLoTo aplBuo eTwy, dlacpaAidovrag €TOL OTL Yla eTXeipnon Ba popoAoyeiTal pakpo-

7  OECD, "Tax Policy Reform and Economic Growth,” OECD Tax Policy Studies, No. 20, 3 NoeuBpiouv 2010, https://www.oecd.org/ctp/tax-policy/tax-
policy-reform-and-economic-growth-9789264091085-en.htm.

8  OECD, “Corporate income tax statutory and targeted small business rates, Combined corporate income tax rate," updated July 2024, https://data-
explorer.oecd.org/org/.

9  Tibor Hanappi, “Loss carryover provisions: Measuring effects on tax symmetry and automatic stabilisation,” OECD Taxation Working Papers No. 35,
22 deBpouapiov 2018, https://www.oecd-ilibrary.org/taxation/loss-carryover-provisions_bfbcd0db-en: Michael P. Devereux and Clemens Fuest, “Is
the Corporation Tax an Effective Automatic Stabilizer?" National Tax Journal 62:3 (September 2009): 429-437, http://www.ntanet.org/NTJ/62/3/ntj-
v62n03p429-37-corporation-tax-effective-automatic.html.



https://www.oecd.org/ctp/tax-policy/tax-policy-reform-and-economic-growth-9789264091085-en.htm
https://www.oecd.org/ctp/tax-policy/tax-policy-reform-and-economic-growth-9789264091085-en.htm
https://data-explorer.oecd.org/org/
https://data-explorer.oecd.org/org/
https://www.oecd-ilibrary.org/taxation/loss-carryover-provisions_bfbcd0db-en
http://www.ntanet.org/NTJ/62/3/ntj-v62n03p429-37-corporation-tax-effective-automatic.html
http://www.ntanet.org/NTJ/62/3/ntj-v62n03p429-37-corporation-tax-effective-automatic.html
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MNivakag 3. Etaipikn ®opoAoynon

T NG R S v OB A v RO
Kotawagn  BaBpokoyta EUE/ts)\Vsotri EUE/ts)\Vsotrﬁ Kéorgugq KéorgugC ﬂO)\Uﬂ)?O&InTClQ ﬂokun{]ofbtnmq
Avotpaiia 32 46,0 34 32,7 21 45,9 18 69,5
Avotpia 19 61,3 17 55,1 10 51,0 28 66,1
BEAy10 18 62,0 20 48,7 5 56,3 15 73,4
TaAAia 33 44,6 26 46,1 14 50,3 38 32,8
leppavia 31 48,3 33 32,9 12 50,9 20 69,4
Aavia 14 63,4 13 58,3 30 40,1 12 81,3
ENBetia 10 67,3 5 66,0 8 51,2 32 63,2
EAAGSa 17 62,1 1% 58,3 88 36,6 11 82,0
EcBovia 2 98,7 6 64,8 1 100,0 2 95,9
Hvwpévo Baoiletlo 28 51,8 20 48,7 20 46,7 35 54,9
HMA 20 61,0 24 46,7 7 52,3 13 79,7
Tanwvia 34 43,4 32 33,5 32 38,9 19 69,4
Iphavéia 5 79,1 2 88,8 29 40,5 17 69,9
Iohavdia 16 63,2 10 61,5 23 45,7 24 66,6
Ionavia 29 50,0 20 48,7 27 42,3 34 55,4
IopanA 11 66,4 17 55,1 16 49,6 10 83,7
Italia 24 55,1 30 39,7 4 59,5 30 65,1
Kavadag 26 53,4 27 45,1 19 47,4 27 66,3
KolopBia 38 31,6 38 16,7 34 36,5 21 69,0
Kopga 25 54,5 28 44,2 11 50,9 26 66,5
Koota Pika 35 40,8 34 32,7 35 36,2 23 66,8
Aetovia 1 100,0 6 64,8 1 100,0 1 100,0
AtBouavia 3 84,0 3 80,8 3 64,7 22 67,5
NovEepBolpyo 22 56,4 19 48,9 13 50,5 31 63,7
Me€1ko 27 52,3 34 32,7 26 43,1 3 92,8
Néa Znhavdia 30 48,8 31 39,1 37 32,2 9 84,3
NopBnyia 13 64,6 13 58,3 31 39,9 8 85,3
ON\avdia 23 55,9 25 46,2 17 48,5 16 70,1
Ouyyapia 4 82,9 1 100,0 36 35,9 29 66,0
MoAwvia 12 65,6 4 68,0 9 51,1 36 54,2
MoptoyaAia 37 36,1 37 27,9 6 55,5 37 34,9
YhoBakia 15 63,2 10 61,5 22 45,7 25 66,6
ThoBevia 9 67,5 13 58,3 25 45,5 7 86,7
Youndia 6 72,6 9 62,8 18 47,4 5 90,8
Toupkia 21 59,7 20 48,7 15 49,9 14 75,2
Toexia 8 69,8 10 61,5 24 45,6 6 87,2
d1vAavdia 7 71,0 6 64,8 28 41,0 4 91,1

X1An 36 39,3 29 42,3 38 23,8 33 60,0
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npoBeopa emni TNG peong kepdowpopiag TnG. Evw KAMOLEG XWPEG OVTWG ETUTPETOLY THV T AOPL-
OTO HETAPOPA {NULWY, AAAEG BETOULV OpLA WG TIPOG TOV XPOVO KAl TLG EKTITWOELG.

Ye 22 and T1g 38 xwpeg Tou O0ZA, oL ETALPELEG UTIOPOVV VA HETAPEPOULV TIG CNHULEG OTO HEAAOV
em' aoptoTo To 2023, av Kat ot 13 anod auTEG TIG XWPEG TEPLOPIOLV TO TIOGO TOU (POPOAOYNTE-
OV €L000NKATOG IOV PTIOPEL va LoOOTABULOTEL amd {NULEG TPONYOUUEVWY ETWV.® ZT1G 16 XWPEG
HE XPOVLKOUG TIEPLOPLOPOUVG, N HEON XPOVLKN TEPiodog peTapopag ¢nuLwv oto HEAAoV eival 8
xpovia. H Ouyyapia, n NMoAwvia kat n ZAoBakia €xouv TOUG ALOTNPOTEPOLG TIEPLOPLOPOUG OTN
peTagpopa ¢nuiwyv otov O0ZA: OL peTAPOPEG 0TO MAPEABOV BEV ETUTPETOVTAL, KAL OL HETAPOPEG
OTO HEAAOV OXL HOVO TieplopidovTal O MEVTE XPOVLA AAAA KAl £XOLV WG avwTaTo 6pLo To 50% Tou
popoAoynTeou eLoodnpaTog (To omoio kwdlkomoleiTal oTov AgikTn Wg 2,5 Xpovia)." O Agiktng
KATaTAooEL TIG XWPEG TIOL ETUTPETIOVV TNV T AOPLOTO HETAPOPA {NHULWYV OTO HEAAOV LYNAOTE-
pPa amo EKELVEG IOV €XOULV TIEPLOPLOPOUG XPOVOUL N EKTITWOEWV.

OL Xwpeg Teivouv va epLlopidouy MOAL TEPLOCOTEPO TN HETAPOPA {NULWV O TIAPENBOVOES X PN -
oelg amod O,TLoe peAAOVTLKEG. To 2023, yévo Ta cuoThpaTa TNG EcBoviag kalt Tng AeToviag emurpe-
TIOLV, EK TOU 0X€DLACHOL TOLG, TNV ATIEPLOPLOTN HETAPOPA {NULWYV 0TO TapeABOV."2 311G 9 XwpPEG
TIOU ETUTPETIOVV TIEPLOPLOPEVEG WG TIPOG TO XPOVO HETAPOPEG 0TO TApeABOY, n peon nepiodog
eivat 1,3 xpovia.® O Aeiktng BaBuoAoyel xapnAoTepa TIG 27 XWPEG TOU OEV ETUTPETIOVV Kapia
HeTapopa ¢nuLwyv oc tapeABouoeg XPrOoELG.

Avaktnon Kegpalatakou Kootoug: Mnxavipata, Ktipta kat AvAa Itolxeia

Ot emu eLpnoELg UTIOAOYLZOLY Ta KEPDN TOLG APALPWVTAG TA KOOTN — OMWGE YLoBOUG Kal TIPWTEG
UAeG — amo Ta €000a. Q0TOOO, OTLG TIEPLOCOTEPEG XWPEG, OL EMEVOVOELG KEPAAALOU — OTIWG OE
KTipLa, pnxavauara Kat avAo €E0MALOPO — dev avTIPETWIIOVTAL OTIWG TA UTIOAOLTA KavoVLKd
KOOTN TIOL UTIOPOUVV VA EKTIECOULV ATIO TA £000A TO €TOG MOV dAMAVWVTAL TA OXETLKA TIO0A. AVTLyU'
auTO, OL ETILXELPAOELG LTIOXPEOLVTAL VA ATIOCBEVOUV AUTA TA KOOGTN O€ LA TIEPLIOO0 APKETWYV ETWV
I Kal 0EKAETLWY, avaAoya JE TO EKACTOTE €(00C OTOLXELOL TOL EVEPYNTLKOU.

Ta mood mMov EMUTPEMETAL VA EKTUTITOLY VOULHUA ATIO TLG ETIXELPNOELS, KABWG Kal n XpPOoVLKA mepi-
000G TNG TANPOLG anooBecng Toug KaBopidovTal and xpovodlaypauppara andoBeong. Na napa-
delypa, Eva KPATOG UTOPEL va anattel anod pia emxeipnon va apatpei ico mMocooTO TOU KOGTOUG
€VOG UNXaviuaTog o€ PLa mMepiodo eMTA XPOVWYV. 2TO TENOG TNG MEPLODOL amMoOoBeonG, N EMLXEL-
pnon Ba €XeL aPpalpeCEL TO GUVOALKO APYXLKO XPNHATLKO TipnUa Tou oTolxeiov. QoT000, AOYW TNG
dlaxpoVvikng agiag Tou xpApaTog (Kavovikn mpaypaTikn anddoaon cuv MANBwELoPAG), oL anooBe-
O€LG O€ EMOPYEVEG XPNOELG OEV £XOLV TOON MPAYHATLKI a&ia 000 0L anooBECELG OE TIPONYOVHEVEG
XPNOELG. AUTO €XEL WG ATOTEAECHA OL ETUXELPNOELG va Xavouv oTnv npagn tn duvaroTnta va
anooBEvouv TNV TMARPN TpEXovoa agia TnG ENEVOUONG TOVG. AUTH N POPOAOYLKI AVTLHETWTILON

10 O xwpeg Xwpig 6pLo HETAPOPAG ¢NULWY 0TO HEAAOV KWILKOTIOLOUVTAL WG €AV eixav eplddoug peTapopdg 100 eTwv. Kamnoleg xwpeg neplopigouvv
T4 TOOA TOU POPOAOYNTEOU ELCODAPATOG TIOU PHTIOPOUV VA CUPYPNPLOTOVV amod ZnHLEG KABe Xpovo. MNa napddetypa, n ZAoBevia emutTpenet
amnepLOPLOTEG PETAPOPEG CNULWVY 6TO HEAAOV, aAAA HOVO TO 63% TOU POPOAOYNTEOL ELCODAUATOG PTIOPEL VA CUPYNPLOTEL AT {NULEG OTO EKACTOTE
€T0G. AuTol OL IEPLOPLOPOL KWBIKOTIOLOUVTAL WG TO TIOGOGTO TOU (POPOAOYNTEOL ELCODAATOG TIOV PTMOPEL VA CUPYNPLOTEL ANO NULEG €T TOV
aplBpod Twv ETWV TOL ETUTPETETAL N peTapopd. ETol, n XAoBevia kwdikomnoteitat wg 63.

11 Bloomberg Tax, “Country Guides," https://www.bloomberglaw.com/product/tax/toc/source/511920/147664382; PwC, “Worldwide Tax Summaries,”

https://www.pwc.com/gx/en/services/tax/worldwide-tax-summaries.html, kaBwg kat eMPEPOUG KPATIKEG LOTOOEAIDEG.

12 HEoBovia kat n AeTovia dev €Xouv pnTEG MPOPBAEYELG yla TN HETAPOPA {NHLWYV. To 6LOTNHA POPOAOYNONG TAPELAKWY POWY TIOU EPAPHOTOLY OHWG
UTIOPPNTA ETUTPEMEL TNV ATEPLOPLOTN HETAPOPA {NULWV OTO PEANOV KL TO TAPENBOV.
13 Bloomberg Tax, “Country Guides" PwC, “Worldwide Tax Summaries”- kat emPEPOUG KPATLKEG LOTOOENIDEG.


https://www.bloomberglaw.com/product/tax/toc/source/511920/147664382
https://www.pwc.com/gx/en/services/tax/worldwide-tax-summaries.html
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TWV KEPAAALaKwyV damnavwy UTIOTLUA TA TPAYHATLKA ETILXELPNHATIKA KOOTN KAl UTIEPTLHA TO (PO-
poAoynT€o €100dnua o€ 6poLG TpEXoLoag agiag.™

0 AeikTng PETPA TIG AMOCBECELG KEPAAALOU TIOU ETUTPETOVTAL OTNV EKACTOTE XWpPa o€ Tpla €idn
OTOLXELWV EVEPYNTLKOUL: TA pnxavnuara, Ta Blopgnxavika KTipta kat Ta avAa otolxeia.”™ OL amo-
oB€oelg kepalaiov ekppaldovTal WG TO MOCOCTO TNG TpEXoLoag agiag mou pmopouv va diaypa-
POULV OL ETILXELPNOELG KATA TOV XPOVO (WG TOL EKACTOTE OTOLXELOV EvEPYNTLKOL. MLa andéoBeon
kepaAaiov 100% ekppadel Tn duvartoTnTa piag emnxeipnong va anocBEceL To MANPEG KOOTOG
piag emevduong kata Tn dlapkela TnNG ¢wNnG TnG eMevOLONG AUTAG OE MPAYHATLKOUG 0pouG. Xw-
PEG TOL ETUTPETOLY TAXVTEPEG MANPELG ATOCPBECELG EMEVOVOEWYV O€ KEPAAalo BadpoloyovvTal
vypnAoTepa oTov AgikTh.

2TIC XwWpeg Tou OOZA, OL ETIXELPAOCELG UTIOPOUV KATA HECO OPO VA AMOCBEVOUV CUVOALKA TO 85,2%
TOL EMEVOUTLKOU KOGTOUG PNXAvVNHATWY, TO 47,2% TOU KOGTOUG BLOUNXAVIKWY KTLPiwV KAl To
76,4% TOU KOGTOUG AUAWYV OTOLXELWV.

To 2023, To HvwpéEvo BaciAelo KateoTnoe TNV MARPN anocBeon yla ynxavipara Kat €EOTALOPO
HOVLUO XaPAKTNPLOTIKO TOU (POPOAOYLKOU Tou Kwdika. H dwvAavdia kat n Meppavia maperetvay n
EMAvEPEPQAV TNV ETUTAXVUEVN anooBeon yLa ynxavipara 1o 2024.

AvTiBeTa, o Kavaddcg kat ot Hvwpéeveg MoAlTeieg kaTtapyolv oTadlakd TIG TIOALTLKEG TOUG TIAN-
poug anoocBeong. To 2024, ot Hvwpeveg MoALTeieg eTUTPENOLY POVO TNV anocBeon Katd 60%.
ErunA€ov, n Toexia TEPUATLOE TNV €KTAKTN TOALTLKA TNG yla TNV anooBeocn pnxavnuaTtwy Kat
n N€ea ZnAavdia kaTapynoe MANPWGE TIG KEPAAALAKEG ATIOOBECELG YLA EUTIOPLKA KTipLla pakpag
dlapkelag Cwng.

H EcBovia katn AeTovia KaTaxwpouvTal oTov AgiKTn WG XWPEG IOV ETUTPETOLY T dLaypagpr) Tou
100% Tng mapovoag agiag YLag Kepalalakng enNevOLonG, KABWG 0 ETALPLKOG TOUG POPOG apopd
povo Ta dlavepopeva KEPON Kal ETOL KaBopideTal amnod TIC TAPELAKESG POEG.'®

Ano6spata

Onwg Kat pe T1g eMevOLOELG KEPAAAiLov, ETOL Kal TA KOOTN TWV anoBepaTwy eV EKTUMTOLVV 0TN
XPNon mou €ylvav oL ayop€G. AvTi ylU' auTo, TO KOOTOG AMOBEPATWY EKTIUTTEL OTAV TO anoBepa
nwAeitat. EToL, Ta KpdTn npemneL va npoodlopidouv To GLUVOALKO KOGTOG TWV MWANBEVTWY amo-
BepdTwy. TpELG KLPLWG TPOTOL XPNOLUOTIOLOVVTAL YL TOV UTIOAOYLOUO TWV anoBepaTwy: TeAev-
Taia Eloaywyn, NpwTtn EEaywyn (Last In, First Out, LIFO), Méoo KéoTog (Average Cost) kat MpwTn
Eloaywyn, MpwTtn EEaywyn (First Out, FIFO).

H peBodog pe Tnv omoia pia xwpa EMTPEMEL OTLG EMUXELPNOELG va KATAypApouv Ta anobepara
TOLG UTOPEL VA EMNPEACEL CNUAVTLKA TO POPOAOYNTEO €L0OONUA piag emxeipnong. OTav oL TLPEG
aveBaivouy, 6w cuppaivel cuvnBwWG, MpoTLPdTaL N HEB0BOG LIFO, emeldr ETUTPETEL TO KOOTOG
anoBepaTwy va eivat o KOVTA 0TO TPAYHATLKO KOGTOG KATA TOV XPOVO MWwANOoNG. AUTO €XEL oav

14 Alex Mengden, “Capital Cost Recovery across the OECD," Tax Foundation, Jun. 6, 2024, https://taxfoundation.org/data/all/global/
capital-allowances-cost-rehttps://recovery-2024/covery-2024/.

15 Ta dula oTolxeia evepynTikol cuviBwg anoocBevovTal, akld n mapaypagn eivat mapopota pe Tnv anagiwon.
16 Ta dedopéva Kat ot urtohoytopoi Bacidovtal oto Mengden, “Capital Cost Recovery across the OECD."


https://taxfoundation.org/data/all/global/capital-allowances-cost-rehttps://recovery-2024/covery-2024/
https://taxfoundation.org/data/all/global/capital-allowances-cost-rehttps://recovery-2024/covery-2024/
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anoTEAeoUA TO XaunAGTEPO duVaTO POPOAOYNTED EL0ODNUA YLA TLG ETIXELPNOELG. AVTIBETA, N PE-
Bodog FIFO mpoTipdrat T AlyOoTEPEG POPEG KABWG EXEL WG ATOTEAECHUA TO LYNAOTEPO duvaTo
popoAoynTeo eLcodnua. H peBodog Meoou KooToug mapayetl anoteAéopara peTagu Tng FIFO kat
Tng LIFO."”

OL XWPEG IOV ETUTPETOLY OTLG ETILXELPNOELG va ETUAEEOLV Th pEBodo LIFO BaBuoAoyouvTat vyn-
AOTEPQ, O0EG ETUTPETOVY TN HEB0DO MEgou KdoToug aipvouy pia peon BabuoAoyia, Kat oL Xw-
PEG TOV ETUTPETIOLY POVO Tn peBodo FIFO maipvouv Tn xaunAotepn Babuoloyia. AEKATECOEPLS
Xwpeg Tou OOZA ETUTPETOLY OTLG ETUXELPNOELG va XpnoLpomnolovv Tn peBodo karaypaypng LIFO,
19 xwWpEeG xpnoLhomoLovy Tn pEBodo MEoou KOGTOUG, Kal 5 XWPEG ETUTPETOUVY OTLG ETILXELPNOELS
va Xpnotpomnolovy povo Tn peBodo karaypapng FIFO.™

‘Exkmttwon Metoyikob KegpaAaiov

OL ETLXELPNOELG UTIOPOULV VA XPNHATODOTHOOULY Th AELTOLPYIA TOUG EITE HEOW XPEOUG, EITE HEOW
HETOXLKOU KepaAaiov. H anodoon Opwg €mni Twv dUO AUTWYV HOPPWYV XPNUATOdOTNONG POPO-
AoyeiTal drapopeTika. Ta cuvhRBn cuoTHPATA POPOAOYNONG ETALPLKOV ELOODNUATOG ETUTPETOLY
EKTITWOELG POPOU yLa TANPWHEG TOKWYV AAAd OXL yLa KOGTN HETOXLKOU KEPaAAaiov, mapeXovTag
€TOLOUOLAOTLKA €VA POPOAOYLKO TTAEOVEKTNUA OTO XPEOG EvVAVTL TNG XPNUATOBOTNONG HECW PE-
TOXLKOU Kepahaiov — Tn Aeyopevn «mpoKaTAANYn UTEP TOL XPEoug» (debt bias). H mpokaTdAnyn
auTn pnopei va BewpnBei mpaypaTikog Kivduvog yla Tnv olLKOVOULKA oTaBepoTnTa.'

Yndpxouv dU0 BacLKOL TPOTOL yLa TNV AVTLHETWIILON AUTNG TNG POKATAANYPNG UTIEP TOU XPEOUG:
0 TEPLOPLOPOG TNG duvaToTNTAG POPOAOYLKNG EKTITWONG TWV TOKWY, KAl N Tapoxn EKMTWONG
yla Ta KOoTn HETOXLKOU KepaAaiov. O TMePLOPLOPOG TNG dBLVATOTNTAG EKMTWONG TWV danavwyv
yla TOKoug dnuLovpyel veeg oTpeBAWOELG, KABWG TO €L06ONUA amod TOKOUCG CLUVABWC MAPAPEVEL
MANPWGS POopPoAoYNTEOD. MLa EKTITWON HETOXLKOU KEPAAALOL — N OToia HEPLKEG POPEG avapepe-
TAL WC EKTITWON MAACHATIKWY TOKWYV — dLlATNPEL TV EKMTWON yla TIC dATAVEC YLd TOKOUG aAAd
TPOOBETEL pLa apoOpoLa EKTITWON YLa Tn 6uvRBNn anedoon Tou HETOXLKOL KePpaAaiov, eEoudeTe-
pWVOVTAG TNV MPOKATAANYN UTIEP TOU XPEOUG Kal eEAAEiPOVTAG TAUTOXPOVA TIG POPOAOYLKEG
oTPEBAWOELC OTLG EMEVOVOELG.

Tpelg xwpeg Tou O0ZA — n MoAwvia, n MopToyaAia kat N Toupkia, €Xouv eLoaydyel EKTITWOELG
yla HETOXLKO KEPAAaLo.2? OAeg auTEG oL Xwpeg MANV TnG MNMoAwviag epappodouy avTn TNV K-
TITWON JOVO O€ VEO PHETOXLKO KEPAAALO KAl OXL 0€ ONO TO JETOXLKO KEPAAQALO, epLlopidovTag
€TOL TO KOOTOG 0TA POPOAOYLKA £000a KAl TAUTOXPova dLlaTnPwVTAG Ta OPEAN TNG HEYAAUTE-
pNG anoTeAeopuaTikoTnTag. H oXeTLKA TOALTLKA TOu BeAyiov kal Tng ITaAiag katapyeitatL evrog
Tou 2024. O oUVTEAEOTNG TNG EKMTWONG GLXVA BACIETAL OTO ETUTOKLO ETALPLKWY | KPATLKWYV

17  Kyle Pomerleau “The Tax Treatment of Inventorles and the Economlc and Budgetary Impact of LIFO Repeal,” Tax Foundation, 9 deBpouapiov, 2016,

18 Chnstoph Spengel, Frank Schmidt, Jost Heckemeyer, and Katharina Nicolay, “Effective Tax Levels Using the Devereux/Griffith Methodology."”
Eupwmnaikn Emurpomns, OkTwpRpLlog 2021, https://taxation-customs.ec.europa.eu/system/files/2022-03/final_report_2021_effective_tax_levels
revised_en.pdf- PwC, “Worldwide Tax Summaries: Corporate - Income Determination,” https://taxsummaries.pwc.com/australia/corporate/income-
determination- kat EY, "Worldwide Corporate Tax Guide 2023."

19 IMF, “Tax Policy, Leverage and Macroeconomic Stability,” Policy Papers, 12 OkTwpBpiov 2016, https://www.imf.org/en/Publications/Policy-Papers/
Issues/2016/12/31/Tax-Policy-Leverage-and-Macroeconomic-Stability-PP5073.

20 H Evpwnadikn Erurporr cupmnepléAafe eniong pla EKTTWON yla HETOXLKO KEPANALO OTNV MPOTACH TNG yla Hia KoLvh Bdon eTalpikig popoAoynong
oTnv Evpwnaikn Evwon. BA. Evpwnaiki Emtpomr, “Common Consolidated Corporate Tax Base (CCCTB)," https://ec.europa.eu/taxation_customs/
business/company-tax/common-consolidated-corporate-tax-base-ccctb_en. H EABeTia mpoBAEMEL Hla MpoalpeTIK EKTITWON ETALPLKOV KePpalaiov
OTO EMINEDO TWV KAVTOVLWY, N omoia LoXVEL GAPEPA POVO OTO KAvTOvL TG Zupixng. BA. PwC, "Worldwide Tax Summaries: Corporate — Deductions”
https://taxsummaries.pwc.com/switzerland/corporate/deductions.



https://taxfoundation.org/tax-treatment-inventories-and-economic-and-budgetary-impact-lifo-repeal/
https://taxation-customs.ec.europa.eu/system/files/2022-03/final_report_2021_effective_tax_levels_revised_en.pdf
https://taxation-customs.ec.europa.eu/system/files/2022-03/final_report_2021_effective_tax_levels_revised_en.pdf
https://taxsummaries.pwc.com/australia/corporate/income-determination
https://taxsummaries.pwc.com/australia/corporate/income-determination
https://www.imf.org/en/Publications/Policy-Papers/Issues/2016/12/31/Tax-Policy-Leverage-and-Macroeconomic-Stability-PP5073
https://www.imf.org/en/Publications/Policy-Papers/Issues/2016/12/31/Tax-Policy-Leverage-and-Macroeconomic-Stability-PP5073
https://ec.europa.eu/taxation_customs/business/company-tax/common-consolidated-corporate-tax-base-ccctb_en
https://ec.europa.eu/taxation_customs/business/company-tax/common-consolidated-corporate-tax-base-ccctb_en
https://taxsummaries.pwc.com/switzerland/corporate/deductions
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OHUOAOGYWV Kal O€ KATIOLEG TIEPLTITWOELG TIPOCAPHOCETAL EVOWHATWVOVTAG EVA A0PAALOTPO KLV-
duvou.?!

Ol XWPEG OV EPAPUOLOLV EKTITWOELG YLA ETALPLKO UETOXLKO KEPAAaLo BaBuoAoyovuvTal upnAo-
TeEpa oTOV AgiKTN.

dopoloyika Kivijtpa kat MoAvmtAokotnta

Mtua KaAr popOAOYLKN) TIOALTLKI AQVTLUETWTLI{EL OLOETEPA TLG OLKOVOULKEG anmopdoelg. Aev evBap-
PUVELOUTE AMOTPEMEL Hia dpacTNPLOTNTA EvavTL KAMoLag AAANG. PopoAoyLKo KivnTpo ovopalou-
pE pila mioTwon, i geiwan popov, 1) Evav MPOoVouLaKO POPOAOYLKO CUVTEANECTH TIOU EPAPUOLETAL
ATIOKAELOTIKA OE €vVA CUYKEKPLUEVO €100C OLKOVOULKNG OpacTnploTNTAG KAl UTIOPEL CUVETIWGE va
OTPEPAWOEL TLG OLKOVOULKEG ATIOPACELG.

Ma napadelypa, 6Tav evag KAAdog €xeL anaAAayr popou yla TV mapaywyrn evoG CUYKEKPLUE-
VOU TIPOLOVTOG, UTtopei va eTAEEEL va emevdVOEL LTIEPBOALKA G' ALTH TN 8PACTNPELOTNTA, N OToila
OLapopeTIKA Propel va Pnv nTav kepdopopa. EMMAEOY, TO KOOTOG TWV ELOLKWY TIPORAEPEWV
ouxva avTioTadpideTal pe TN HETAPOPA TOU BApoug o€ AAAOLUG POPOAOYOULEVOUG UE TH HOPYPN
VYNAOTEPWYV POPWV.

AKOpn, n mBavoTnTa AmOKTNONG KLWWATPWV e€vBappuvel TIG mpoomnadeleg €§aopaiiong
ALTWYV TWV POPOAOYLKWY TPOTLUHCEWV?Z, OTIWG PHE TNV AOKNON TIAPACKNVLIAKWY TLECEWV
(lobbying), oL onoieg dnplovpyoLv eTMAEoV KaBapn anwAela evnuepiag, KaBwWg oL EMLXEL-
PrOELG E0TLAZOLV TOLG TIOPOLG TOUG OTOV ETNPEACUO TOL POPOAOYLKOU KWOLKA avTi va na-
payouv npotovTa. Na napadelypa, oL Kabapeg anwAeleg evnuepiag oTig HIMA nou anodido-
vTalL 6€ POPOAOYLKI) CUPHHOPPWON KAl ACKNON TWECEWYV LTIOAOYIOTNKE OTL Kupavenkav To
2012 anod 215 ewg 987 01 doAapla. AUTEG oL dAMAVES yLa A0KNON TILECEWYV, TIAPAAANAQ pe
TN CUPHOPPWOT, €XEL KATABELXBEL OTL HELWVOUV TNV OLKOVOMLKN avdmTugn ekTomiovTag
mbavn olkovouLkn dpacTnploTnTa.?®

O Agiktng €€eTACEL TO AV OL XWPEG TAPEXOLV KIvNTPaA OTIWG EVVOTKO (POPOAOYLKO KABECTWG yLa
EVPECLTEXVIEG KAl POPONOYLKEG ETLOOTAOELG yLa €peuva Kal avdnTugn (R&D). Ot xwpeg Tou mpo-
opEPOLV TETOLA KivnTpa BaBuoloyovuvTal xapnAoTeEpa ano auTEG OV BEV TO KAVOULV.

Euvoiko ®opoloyiko Kabeotwg yia Evpeatteyvieg (Patent Box)

AOGYWw TNG OAOEVA KAl TILO TIAYKOCGHLOTIOLNUEVNG KaL €V KLVIOEL OLKOVOMLAG, ol XwPeG avalnTouv
TPOTIOUG va EPMOBICOLV TIG ETALPELEG va HETAPEPOLV TN AeLToupyia } Ta KEPDN Toug aAAov. Mia
T€Tola avTidpaon oTn paydaia avgnon TnG KvNTIKOTNTAG TwV KEPaAaiwy gival n B€oTton euvo-

KoL (pOPOAOYLKOU KABECTWTOG yLad TLG ELPECLTEXViEG (patent box).

To KaBeOoTWG AUTO — MOV avaPEPETAL EMIONG WG KABECTWG TIVELPATLKNG BlokTNoiag i IP — na-

21 Bloomberg Tax, “Country Guides" PwC, "Worldwide Tax Summaries: Corporate — Deductions" Spengel, Schmidt, Heckemeyer, kat Nicolay, “Effective
Tax Levels Using the Devereux/Griffith Methodology".

22 Christopher J. Coyne kat Lotta Moberg, “The Political Economy of State-Provided Targeted Benefits,” The Review of Austrian Economics 28:3 (loUviog
2014), 337.

23 Jason J. Fichtner kat Jacob M. Feldman, “The Hidden Costs of Tax Compliance,” George Mason University, Mercatus Center, 20 Matou 2013, http://
mercatus.org/sites/default/files/Fichtner TaxCompliance_v3.pdf.


http://mercatus.org/sites/default/files/Fichtner_TaxCompliance_v3.pdf
http://mercatus.org/sites/default/files/Fichtner_TaxCompliance_v3.pdf
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PEXEL POPOAOYLKOUG CUVTEAECTEG YLA ELCOBNUATA TIOL TIPOEPXOVTAL ATIO TIVEVUATLKI LOLOKTNOLA
IOV €ival xapnAGTepOL and Toug KABOPLOPEVOLG CUVTEAEGTEG yLa TN POPOAOYNON TOL ETALPLKOV
€L000NPaTOoG. ZUVABWG ALTO APOPA EVPECLTEYVIEG KAl dkatwpara avtypapng AoyLtopikou. To
KaBeoTwWG auToO €ival eva PopoloyLKO KivnTpo Tou BacideTal oTo 1600nUa Kat oxtL oTig damnd-
VEG: TIEPLOPIZEL TA OPEAN TOU OE TETLUXNHEVA EYXELPNUATA EPELVAG KAL AVATITUENG TIOU €X0LV
napaydyet OLKalwPaTa MVEVPATLKAG LOLOKTNOLAG avTi va HELWVEL TO EK TWV MPOTEPWYV PLOKO TNG
€PELVAG KAL AVATITUENG HEOW EKTITWOEWY KOGTOUG.

H mveupaTikn WBlokTnoia xapaktnpidetal ano EalpeTIKA PEYAAN KLVNTLKOTNTA. ZUVETWG, Hia
XWPa PToPEL va XPNOLUOTIOLNCGEL AUTOV TOV XAUNAOTEPO CUVTEAECTH yla va dEAEACEL TIG ETAL-
PELEC va KpATAHOOLV TNV TIVEVUATLKI TOUG LOLOKTNOia EVTOG TwV cuvopwyv TnG. Epeuveg kata-
OELKVUOUV OTL Ta POPOAOYLKA AUTA KABECTWTA HUTIOPOUVV VA TPOCEAKUOOUV VEO €100dNKa Tov
TapAyeTAL ATIO EVPECLTEYVIEG, UTIOVOWVTAG ETOL OTL OL ETILXELPINOELG HELWVOULV TLG POPOAOYLKEG
TOUG UTIOXPEWOELG HETAKLVWVTAG €L00ONUA TIOL COXETI(ETAL UE TIVELPATLKA dlKalwpaTta. Ta gpo-
POAOYLKA €000a OpWG €ival TBavov va petwBouv KaBwg To apvnTLKO anoTEAEoUa oTa €coda ano
TOV XapunAOGTEPO CUVTEANECTH POPOANOYNONG ELCODNUATOG ATIO EVPECLTEYVIEG UTIOPEL VA LOOOKE-
ALOTEL HOVO PEPLKWC amod €000a MPOEPXOUEVA ATIO EL00DNUATA ATIO EVPECLTEXVIEG TIOL TIPOCEAN-
KuoBnkav npoopara.z

Ta TelevuTaia xpovia, oL KAvoveg yLa TNV TPOVOULAKH (POPOAOYLKA QVTLUETWTILON TWV EUPECLTE-
XVLWV €XOULV YIVEL TILO AUOTNPOL O€ KATIOLEG XWPEG KABWG €XOUV LLOBETNBEL OL AMaALTHOELG TOU
OOZA yLa TNV QvTLPHETWILON TWV ETURAABWY POPOAOYLKWY TIPAKTIKWY. OL XWPEG TIOL akoAovBouv
Ta MpoTuna Tou OOZA LTIOXPEWVOULV TIAEOV TIG ETALPELEG va €XOUV OLCLACTIKA dpacTnPELOTNTA
€peuvag Kat avamrugng EVTOg TwWV CUVOPWY TOUG TIPOKELUEVOUL va EMWPEANBOLV ATIO TIPOVOULAKN
(POPOAOYLKI) QVTLPETWTIILON TIOU OXETL{ETAL UE TNV TIVEVUATLKI TOLG LOLloKTnola.?

AVTiOL XWPEG VA TIPOCPEPOLV TIPOVOHLAKI (POPOAOYLKI HETAXELPLON OTLG EVPECLTEXVIEG, Ba pe-
TEL VA avayvwpioouv OTL TO KEPAAQLO €V YEVEL HETAPEPETAL WG Eva BaBPO EVKOAA KAL AVTLOTOI-
XWG va PHELWOOUV CUVOALKA TOUG CUVTEAECTEG ETALPLKNG PopoAdynong. EToL Ba evBappuvouv
eMEVOLOELG OAWYV TwV €L0WY, avTi va divouv anAwg KivnTpa OTLG ETALPELES va TOMOBETOLV TIG
EUPECLTEYVIEG TOUG O€ Pia CLUYKEKPLPEVN XwpA.

17 xwpeg Tou OOZA — n AvoTpalia, To BEAyio, n MaAAia, n Ouyyapia, n IpAavdia, To lopanA, n Ko-
pea, n AtBouavia, To AovEeppBoupyo, n OAAavdia, n NMoAwvia, n MopToyaAia, n ZAoBakia, n lomna-
via, n Toupkia kat To Hvwpéevo Bacilelo — €xouv Beomioel ELVOIKO POPOAOYLIKO KABECTWG yLa
TLG EVPECLTEYVIEG, HE TOUG CUVTEAECTEG KAl TIG AMAAAAYEG VA TIOLKIAOLV PETAEL TWV XWPWV
auTwv.26 Ot Hvwpeveg MoALTeieg epapuoouV HELWHPEVO POPOAOYLKO OCUVTEAECTH yLa KEPON amno
etaywyeg mov oxeTi¢ovTal pe mveupartikn wlokTnoia nov diakpareital oTig HIMA, popoloyiko
KaBeOTWG MOV AVTIUETWTIETAL WG EVLVOTKO YLa EVPECLTEXVIEG OTOV AgiKTN. XWPEG PUE TETOLEG
puBuioelg BaBuoloyouvTal xapnAoTepa.

24  Rachel Griffith, Helen Miller, kat Martin O'Connell, “Ownership of Intellectual Property and Corporate Taxation," Journal of Public Economics 112
(Anpiliog 2014): 12-23, https://www.sciencedirect.com/science/article/pii/S0047272714000103.

25 OECD, “Action 5: Agreement on Modified Nexus Approach for IP Regimes," 2015, https://www.oecd.org/ctp/beps-action-5-agreement-on-modified-
nexus-approach-for-ip-regimes.pdf- kat OECD, “Harmful Tax Practices — Peer Review Results,” lavoudptog 2022, http://www.oecd.org/tax/beps/
harmful-tax-practices-peer-review-results-on-preferential-regimes.pdf.

26 Bloomberg Tax, “Country Guides"- PwC, “Worldwide Tax Summaries: Corporate - Tax credits and incentives,” https://taxsummaries.pwc.com/

australia/corporate/tax-credits-and-incentives- kat OECD, “Intellectual Property Regimes,” https://data-explorer.oecd.org/org/.



https://www.sciencedirect.com/science/article/pii/S0047272714000103
https://www.oecd.org/ctp/beps-action-5-agreement-on-modified-nexus-approach-for-ip-regimes.pdf
https://www.oecd.org/ctp/beps-action-5-agreement-on-modified-nexus-approach-for-ip-regimes.pdf
http://www.oecd.org/tax/beps/harmful-tax-practices-peer-review-results-on-preferential-regimes.pdf
http://www.oecd.org/tax/beps/harmful-tax-practices-peer-review-results-on-preferential-regimes.pdf
https://taxsummaries.pwc.com/australia/corporate/tax-credits-and-incentives
https://taxsummaries.pwc.com/australia/corporate/tax-credits-and-incentives
https://data-explorer.oecd.org/org/
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‘Epevva kat Avantuén

Ekel omou Ta k601N yia Epevva kat AvanTtugn dev kataloyidovTal MANPWG, Ta POPOAOYLKA Kivn-
Tpayla T€Toleg dandveg avTioTabpidouy (ev HEPEL) TO POPOAOYLKO KOGTOG TNG ETILXELPNHATLIKAG
enevVOLOoNG. AUOTUXWG, TA POPOAOYLKA KivnNTpa yLa EpELVA Kal avdamnTugn onaviwg eivat oudeTe-
pa — cuviBwg opidouv TIOAU CUYKEKPLUEVA TIG ETUAEELUEG OPACTNPLOTNTEG — KAl ouXVA N UAO-
moinon Toug eivat moAUTIAOKN.

Onwgkatpe AAAaKivnTpa, ETOLKALAUTA TIOU APOPOVV THV EPELUVAKAL TNV AVATTUEN OTPERAWVOLY
TLG EMEVOUTLKEG ATOPACELG KAl 08nNyoLuV 0€ avaTOTEAECUATLKI KATAVOUN TIOpwV.2” ETUMAEOV, N
emBupia eEaocPaALong KLVTPWYV yla €EPELVA KAl AVATITLEN EVBApPUVEL TAPACKNVIAKEG TILECELG OL
OTIOlEG KaTavaAwvouv opoug Tov Ba propovoav va aplepwBouyv o€ eTeVOVOELG Kal Tapaywyn.
2Tnv ITaAiq, yia napddelypa, oL ETALPELES YTIOPOLV va eUTAAKOLV o€ dladlkaoieg dlanpayuaTev-
oNg yLa KivnTpa Omwg €UVOLKOUG BAvELAKOUG OPOLG Kal (POPOAOYLKEG TILOTWOELG.28

Ta €000a Mov oL XwpPeG Tou damnavouv yia €18Llka PpopoAoyLkd KivnTpa Ba ATav anoTeAeopart-
KOTEPO va TA XPNOLPOTIOL|COLV YLa VA HELWOOLV 0PL{OVTLA TOV CUVTEAECTH ETALPLKAG POPOAD-
ynong, yla va BEATIWOO0ULV Tn POPOAOYLKI AVTLPHETWTIILON TWV €MEVOVCEWYV KePaAaiov, i yia va
EMEKTEIVOLV TIG TPOPBAEYELG HETAPOPAG CNULWV.2°

O ouvTEAEOTAG UTIOPPNTNG POPOAOYLKNG ETUDOTNONG TWYV damavwy yLa Epeuva Kat avanTugn nov
ouveTage 0 OOZA, peTPA TNV EKTACN TNG PopoanailAayng Twy danavwy mov apopouv Epeuva Kal
avanTugn oTLg EMLUEPOULG XWPEG. OL CUVTEAECTEG LTIOPPNTNG POPOAOYLKNG ETUDOTNONG UTIOAO-
yi¢ovTal wg n dlapopa avapyeoa o€ PLa povada emevouong o€ EpELVA KAl AVATTLEN KAl TO EL6OON -
Ha PO POPOUL TIOL ATALTELTAL VLA VA LOOOKEALOEL QLTH T govada eMEVOLONG O€ JLa ouvnen sTat-
peia. Me aAAa Aoyla, 0 CUVTEAECTHC ALTOG HETPA TNV EKTACN TNG TIPOVOULAKNG AVTIHETWIILONG
TNG €PELVAG KaL TG AVATTUENG OTO EKACTOTE POPOAOYLKO cuoTNHa. 00O TLo yevvalodwpeg eival
OL OXETLKEG POPONOYLKEG IPOPBAEYELG, TOGO UYNAOTEPOL ELvaL OL GUVTEAECTEG UTLIOPPNTNG POPO-
AOYLKAG eTLOOTNONG TNG €peuvag Katl avanTuEng. Evag undevikog TETOLOGC CUVTEAECTNG onuaivel
OTLN €peuva Kat n avdnTugn eV €X0UV TLPOVOULAKI) POPOANOYLKI QVTLHETWTILON.

OL xwpeg Tou OOZA TTApPEXOLV LTIOPPNTEG POPOAOYLKEG ETILOOTHOELG EPELVAG KaL AVATITLENG TIOV
avepyovTal Kara peco opo ot1o 15,4%. H lohavdia €xeL Tov UPNAOTEPO GUVTEAEGTH UTIOPPNTNG
(POPOAOYLKNG eTLBOTNONG HE 36%. H MopToyaAia kat n faAAia tapexouv Tn deVTEPN KaAL TAV TPITN
TLo yevvalodwpn popoloyLkn emdoTnon ge cuvTeAeoTeG 35% Kat 34% avTLOTOIXWG.

A TIg XWwpeg Tou apexouv a&la Adyou popoloyiki avakovupion, n Aavia (1%), ot HMA (3%), To

27 AuTo dev uTtovoei OTL oL anaAAayEg yla €pevva Kat avanTugn dev meTuxaivouv Tov 6TOX0 ThG TPOwWBNoNG TNG KatvoTopiag HEow dpacTnpLloTATWY
€peuvag Kat avanTugng, peTapopdg Texvoloyiag kat emxelpnuatikoTntTag. BA. IMF, “Acting Now, Acting Together,” Arpikiog 2016, https://www.imf.
org/en/Publications/FM/Issues/2016/12/31/Acting-Now-Acting-Together.

QoT000, oL anaAlayeg yla €peuva Kal avamnTugn wPeNoUV CUYKEKPLUEVEG ETILXELPHOELG KAl TOPELG TILO TIOAL amd AAAOUG, dnpLoupywvTag
oTpeBAWOELG oTNV olkovopia. BA. Gary Guenther, “Research Tax Credit: Current Law and Policy Issues for the 114th Congress,” Congressional
Research Service, 13 MapTiouv 2015, https://fas.org/sgp/crs/misc/RL31181.pdf, kat Fulvio Castellacci kat Christine Mee Lie, “Do the effects of
R&D tax credits vary across industries? A meta-regression analysis," Research Policy 44:4 (Mdiog 2015), 819-832, https://www.sciencedirect.com/
science/article/abs/pii/S0048733315000128.

28 Deloitte, "International Tax— Italy Highlights 2021," lavoudaptog 2022, https://www2.deloitte.com/content/dam/Deloitte/global/Documents/Tax/dttl-
tax-italyhighlights-2023.pdf.

29 Andreas Lichter et al., "Profit Taxation, R&D Spending, and Innovation,” American Economic Journal: Economic Policy, 2024, https://
aeaweb.org/artihttps://articles?id=10.1257/pol.20220580&from=f; Dominika Langenmayr and Rebecca Lester, “Taxation and Corporate
Risk Taking," The Accounting Review, Mdtog 2018, https://publications.aaahq.org/accounting-review/article-abstract/93/3/237/4039/
Taxation-and-Corporate-Risk-Takinghttps://Taking.



https://www.imf.org/en/Publications/FM/Issues/2016/12/31/Acting-Now-Acting-Together
https://www.imf.org/en/Publications/FM/Issues/2016/12/31/Acting-Now-Acting-Together
https://fas.org/sgp/crs/misc/RL31181.pdf
https://www.sciencedirect.com/science/article/abs/pii/S0048733315000128
https://www.sciencedirect.com/science/article/abs/pii/S0048733315000128
https://www2.deloitte.com/content/dam/Deloitte/global/Documents/Tax/dttl-tax-italyhighlights-2023.pdf
https://www2.deloitte.com/content/dam/Deloitte/global/Documents/Tax/dttl-tax-italyhighlights-2023.pdf
https://aeaweb.org/artihttps://articles?id=10.1257/pol.20220580&from=f
https://aeaweb.org/artihttps://articles?id=10.1257/pol.20220580&from=f
https://publications.aaahq.org/accounting-review/article-abstract/93/3/237/4039/Taxation-and-Corporate-Risk-Takinghttps://Taking
https://publications.aaahq.org/accounting-review/article-abstract/93/3/237/4039/Taxation-and-Corporate-Risk-Takinghttps://Taking
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MeELkd (6%), kat n Toupkia (6%) eivat oL AlyoTepo yevvalodwpeg. OL CUVTENECTEG UTIOPPNTNG
popoloyLkng edoTnong Tng Kéota Pika, Tng EcBoviag, Tou lopanA, Tng Aetoviag, Tou AouEep-
Boupyou Kat TnNG EABeTiag dev KaTadelkvUOUV KATOLA ONUAVTLKA (POPOAOYLKR avakoLupLon yLa
damnaveg epevvag Kat avanTugng.3°

Ol XWPEG TOL MPOPEPOLV TILO YEVVALOdWPA POPOAOYLKA KivnTpa yla danaveg epeuvvag Kat avd-
nTuEng BabpoAoyouvTtal xapnAoTepa oTov AgiKTh.

®opog Yneplakwyv YmnpeoLtwy

Ta TelevuTaia Alya xpovia, kanoteg xwpeg Tou O0ZA emiBaAAouv TOug AEYOPUEVOULG POPOUG YN -
PLakwy umnpectwy (PWY/DSTs). Ot dWY eniBallovTal o€ EMAEYUEVEG POEG AKABAPLOTOU ELOO-
ONPaTog HEYAAWV YnPLlakwyv eTxelpnoewy. H popoAoyLki Toug Baon cuvnBwg neptAappavel
€000a Tov €iTe MPOEPXOVTAL AMO VA CUYKEKPLPEVO CUVOAO YNPLAKWY ayadwy i urnpectwy (yLa
napddelypa, and oToxeuvueévn dladikTuakn dtapruion), eite Bacidovral oTov aplBpo Twv YneL-
aKWV XPNOTWYV EVTOG TNG EKACTOTE XWPAG. ZXETLKA UYNAA KATWPALA EYXWPLOU KAl TIAYKOOHLOU
€L000NPaToG MEPLOPLCOLY TOV POPO OTLG HEYAAEG TIOANVEBVIKEG.

OL WY ouoLaoTIKA EPLPPACCOLY TNV YNPLAKI) OLKOVOUia TEPLOPLOVTAG TOV (POPO OE GUYKEKPL-
HEVEG POEG E00OWV PUEYAAWY YNPLAKWYV ETILXELPNOEWY, dnulovpywvTag oTpeBAWOELG BACEL TOU
HEYEBOULG KAL TOU ETILXELPNHUATLKOU HOVTEAOU TWV ETALPLWYV. AKOUN, KaBwG ot PYY etuBailovTatl
ET TWV €000WV Kal OxL €M Twv KEPOWY, dev AapBavouv vmoyn Tnv kepdopopia, Kal CUVETIWG
MANTTOULV ACVHPHPETPA ETALPIEG PHE XAUNAOTEPA EPLBWPLA KEPDOUG.

To 2024, 12 xwpeg Tov O0ZA epapuodouv WY: H AvoTpia, o Kavadag, n Aavia, n faAAia, n Ovy-
yapia, n ITaAia, n MoAwvia, n MoptoyaAia, n lonavia, n EABeTia, n Toupkia, kat To Hvwpévo Baai-
Aeo®

OL xwpeg nov eniBdairAovv ®WY BabBpoloyouvTal XapnAoTepa oTov AgiK .
MoAumtAokoTnTA

H moAumAOKOTNTA TOL POPOAOYLKOU KWOLKA TTOCOTLKOTIOLEITAL OTOV AEIKTN HETPWVTAG TOV apLB-
HO TWV ETUPEPOUG POPWV (KAl CLUVTEAECTWYV) TOU EMIBAAAOVTAL OTO ETALPLKO €L00dNUA, TNV
unapgn MPooavgnoewWV POPOL ETL TOU €L60ONUATOG AUTOU, KAL TO OGO TOU €L000NKATOG IOV
ELOTIPATTOUV OL XWPEG ATO POPOULG ETILXELPNHATIKWY KEPOWYV EKTOG TOL POPOU ETALPLKOV EL-
ocodnuarog. AuTa Ta Bapn YeTpouvTal aBpoidovTag TOUG ETUPEPOLG POPOULG TIOV eTILRAAAOVTAL
OTO ETLXELPNHATLKO €1000NHQ, eVTOTiI{OVTAG TIG ETLBAAAOPEVEG TPOOAVENOELG, KaBwWG Kat Bdoel
Twv dedopevwy Tou OOZA yia Ta €600 WOTE va HETPNBEL TO TOCOOTO TWV €000WV ATO POPOUG
ETIL ETUXELPNPATLKWY E00OWV EKTOG TOU (POPOL ETALPLKOV €L00ONHATOG. To 2024, TOAAEG XWPEG
TOL OOZA £X0UV ULOBETAOEL EYXWPLOLG CLUPTANPWHATLKOVUG Ppopoug (QADMTT) oTo mAaiclo Tng
dLadlkaociag Tou MaykooULou EAAXLOTOU POpOoL.32

30 OECD, "Implied tax subsidy rates on R&D expenditures,” https://data-explorer.oecd.org/org/". To HETPO TOL XpnotpomoLleiTat oTov AeikTn eivat o
H€00G LTOPPNTOG OUVTEAECTNAG POPOAOYIKAG ETUSOTNONG TWV NHLOYOVWY Kal Kepdopopwy MME Kal HEYAAWY ETALPLWV.
31 KPMG, “Taxation of the dlgltallzed economy: Developments summary,” smKaLponotnGnKs oTLG 24 louviov 2024, https://kpmg.com/kpmg-us/content/
- - .pdfdi d-

32 PwC, "OECD Pillar Two country tracker,” emukatponotiénke oTig 7 lovAiov 2024, https://pwc.com/gx/en/services/tax/pillar-two-readiness/country-
tracker.htmlhttps://html.


https://data-explorer.oecd.org/org/
https://kpmg.com/kpmg-us/content/dam/kpmg/pdf/2023/digitalized-economy-taxation-developments-summary.pdfdigitalized-pdf
https://kpmg.com/kpmg-us/content/dam/kpmg/pdf/2023/digitalized-economy-taxation-developments-summary.pdfdigitalized-pdf
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OL xwpeg Tov €X0LV dLAPOPOUC CUVTEAECTEG YL TO ETALPLKO £L00dNKA, TPOCAVENOELG POPWY,
Kal OUAAEYOUV €000a amo £L060Npa KAt KEPBN TEPA AMO TOUG KAVOVLKOUG (POPOLG EL00ONUATOG
BaBuoAoyouvTal xapn\oTepa oTov AgiKTn.

H xwpa pe Tov peyaAlTePo aplBuo empépoug popwyv (kat Bacewv) eivat n MopToyaAia pe 6. Ako-
AouvBouv n KooTa Pika kat n Kopga pe 5 kat 4 avTioToixwg. Ynapxouv 6 xwpeg Tou OOZA nou dev
eTLBAAAOLV dLAPOPOTIOLNUEVOUG POPOAOYLKOUG CUVTEAECTEG I} BACELG yLa TOV POPO ETALPLKOV
eloodnparog.33

Ol MpooauvENROELG ETALPLKWY POpwWYV deV eival dLaiTepa cuxVveg oTLG Xwpeg Tou OOZA, Kabwg
HOALG 4 Xxwpeg emBAaAAouv TpocBeTO POPO oTa emixelpnuarika ecoda. H MaAAia, n leppavia, n
lanwvia, kat To AouvgepBoupyo emBAAAovy POCGBETO POPO OTO ETALPLKO EL0OdNpa.3

Ta dedopeva Tou OOZA yla Ta popoAoyLkd €00da €XOLV ULa KaTnyopia e60dwv Mov deV EPTIITOLY
OTOUG KAVOVLKOUG pOPOUG ATOHLKOU R ETUXELPNUATLKOU €l000\paToq.®® Ta dedopeva kaTadet-
KvOOoUV OTL N XLAN (9,48%), n KéoTa Pika (4,78%), n loAavdia (4,23%), n EABeTia (3,93%) kal n ITalia
(3,92%) elompaTTOLY OXL AUEANTEQ TOCOOTA €008 WV ATO POPOLG ETL EL00OAPATOG (CUPTIEPLAQU-
Bavopgvou Tou aTOPLKOU €£L003APATOG) TEPAV TWV POPWV €T TOL ETALPLKOV 1 TOU ATOULKOU EL-
000npartog. 17 xwpeg Tou O0ZA dev eloTipdTTOLY €000A ALTAG TNG KATHYOPLAG.

dopotl duoikwy Mpocwnwyv

OL pOpOoL PUOLKWY TIPOCWTIWY €ival Ao Ta KUPLOTEPA PECA EloTpagng ec6dwWV yLa Tn xpnuaro-
d0TnoN TWV Kpatwy. OL popoL PUOLKWYV TIPOCWTWY eTLRAAAOVTAL 0TA EL00dAPATA ATOPWVY I VOL-
KOKLpPLWYV (o€ pLoBoug Kat, ouyxva, oe kepahalakd kEpdn Katl pepiopara) yla va xpnparodoTrnoouy
TLG AELTOUPYIEG TNG KEVTPLKNG KUBEPVNONG. OL popoL auToi cuvhBwg eival mpoodeuTiKoL, dnAa-
O 0 cuVTEAEOTNG POPOAOYNONG TOL ELCODNPATOG EVOG aTOPOL avgdveTal kaBwg avEaveTal To
€Loodnua Tov.

ErunA€ov, oL XWpPEG ELOTIPATTOLV (POPOULG ETIL TWV HLOBWTWYV UTINPECLWYV — OL OTIOLOL avapepovTal
KAl WG ELCPOPEG N POPOL KOLVWVLKNG acPpaAiong. AUToi oL, LVHBWG EVLAIOU GUVTEAECDTH POPOL,
eTBAAAovTal €Mi £1.600NUATWY ANO PLOBWTN €Pyacia EMMPOCBETWG TOL YEVLKOU POPOL ATOHL-
KWV €L00ONPATWV Tov eTLRAAAEL N eKAOTOTE Xwpa. QoTO00, Ta €00da AMO TOLG POPOLG ALTOUG
ouvnBwg KaTevBuvovTal €0LKA OE MPOYPAUUATA KOWWVLKNAG acpdAlong, onwg Ta emdopara
avepyiag, Ta KpaTika cuvTaglodoTLKA MpoypapaTa Kat n acpdAion vyeiag.

Ol pOpOL PUOLKWYV TIPOCWTIWY UTIOPEL va €XOUV WG TTAEOVEKTNUA TO OTL €lval amno Toug mo dla-
paveigc popoug. OL popoloyovpuevol pabaivouv Kamoia oTLyPn oTo TAaioto Tng diadikaociag 1o
OUVOALKO OGO TWV POPWYV TIOU TTANPWVOULV - KATLTIOL JEV LOXVEL yLa TIAPAdELYHA PHE TOUG (POPOUG
KaTavaAwong, oL OToioL ELOTIPATTOVTAL KAL TTANPWVOVTAL amo TIG ETIUXELPAOELS, KAl OTIOV €va ATO-
MO pUTopEl va pn ouveLdnToMoLEL TO GLUVOALKO BAPOG OV ENMWHICETAL.

33 EY, “Worldwide Corporate Tax Guide 2022."

34  Opoiwg.

35 OECD, “Revenue Statistics - OECD countries: Comparative tables,” https://stats.oecd.org/Index.aspx?DataSetCode=REV. H péTpnon mou
XpnotgomoleiTat aTov Agiktn gival Ta Popoloyikd £008a WG TOGOOTO TNG CUVOALKNAG (POPOAAYNONG.


https://stats.oecd.org/Index.aspx?DataSetCode=REV

TAX FOUNDATION [ 19

OL MEPLOCOTEPEG XWPEG POPOAOYOUV TA ATOMA ETIL TWV €L00ONPATWY TOUG Bacel dVO TPOOEY-
yioewv: MpwTov, oL xwpeg popoloyoLv Ta €000a AMO Epyacia Pe TOUG CLVNBELG POPOLG ELOO-
ONpaTog Kat Toug Popoug EMi TNG HLOBWTNAG epyaciag. H dopr auTwy Twv pOopwVv UNopei va
EMNPEAOEL TIG AMOPACELG TWV ATOPWY va EPyacTouy, va avalapouv pia npooBeTn epyacia pe-
PLKNAC amaoxoAnong, n va epyacTei KAmolo 8eVTEPO HEAOG TOL VOLKOKULPLOU. AEVUTEPOY, Ta ATOHA
POopOoAoyoUVTaL WG TPOG TLG ATMOTAULEVOELG TOUG HEOW POPWV ETL KEPaAAalakwyv KEPOWV Kal
HEPLOPATWY. 2TIG TIEPLOCOTEPEG TMEPLMTWOELG, AUTOL OL PApOL anoTeAovV eva deEVTEPO OTpWUA
ETUMAEOV TWV POPWV ETIL TWV ETALPLKWYV KEPDWV KaL UTIOPOVV VA ETNPEACOLV TLG ATIOPACELG WG
MPOoG TNV anoTapievuon Kat Tig emevouoelg. Ot upnAoi PopoL e TWV KEPAAALAKWY KEPDIWV Kal
TWV PHEPLOPATWY UTIOPEL VA PELWOOULV TLG GLUVOALKEG ATMOTAULEVOELG KAl TIG EMEVOVCELG OE Jla
Xwpa.

H BaBpoloyia plag xwpag o€ 6,TL apopd ToV POPo €L00OAHATOG PUCLKWYV TIPOCWTIWYV KaBopile-
Tal and TPELG LTIOKATNYOPLEG: TOV CUVTEAECTN KAl TNV POOBEVTLKOTNTA TOL POPOL PLOBWTWV
UTLNPEOCLWY, TNV TIOAUTIAOKOTNTA TOU POPOL £L00ONNATOG, KAL TNV €KTACH OTNV oToia 0 popog
eloodnparog popoloyei dimAd Ta eTatpika ercodnuara. O MNivakag 4 mapovaotddel TRV Kararagn
Kal TI¢ BaBpoAoyieg ouvoAilka TnG KaTtnyopiag ®opou Elcodnparog duoikwy MNpocwnwy Kabweg
Kat Tnv Kataragn kat Tiq¢ Badpoloyieg o kABe vmokaTnyopia.

dopot el Tov uviBoug Etcodnuatog

OL pOPOL ELCOBNUATOG PUCLKWYV TIPOCWTIWY ELOTIPATTOVTAL ETIL TOL £L00OAPATOG TWV ATOPWY i
TWV VOLKOKUPLWYV. [la MOAAEG XwpPEG, ONwG oL Hvwpeveg MoALTeieg, 0 pOpog €L00dNPATOG Pu-
OLKWV TIPOCWTIWY CLVLOTA pia amo TIG CNUAVTLKOTEPEG TNYEG POPOAOYLKWYV £00BWV.3¢ Xpnotpo-
moLeiTaL yta Tnv eionpagn €000wv TOOO yLA YEVLKEG AELTOLPYIEG TOL KPATOULG, OGO KAl YLA CLYKE-
KPLUEVA TIPOYPAHATA, OTIWG N KOLWVWVLKI acpAALon Kal N KpartiLkr acpdAion vyeiag.

OL popol mov eTBAAAEL pla xwpa €Mi TOU cuvBoug eL0OdAPATOG HETPLOVVTAL BACEL TPLWV PE-
TABANTWYV: TOL AVWTATOU CUVTEAECTH POPOAOYNONG TOL CLUVARBOLG EL00OAPATOG, TOL EL0OdNUA-
TLKOU Opiou EPAV TOU OTOLOL LOXVEL O AVWTATOG CUVTEAECTNG POPOAOYNONG, KAL N OLKOVOULK)
amoTEAEOUATIKOTATA TNG POPOAOYNONG TNG Epyaciag.

Avwtatog OecpoBeTnpeEVvog ®opoAoyLlkog ZuvteAEoTAG AToULKoU Elcodn-
HaTog

Ta cvoTApaTa popoAoyiag €L008NPATOG TWV TIEPLOCOTEPWY XWPWV EXOUV TIPOODEUTLKH dopn.
AUuTO onpaivel OTL KABWG Ta PUOLKA TIPOoWTIA KEPBIZOLV MEPLOCOTEPO £L00dNKA, HETAKLVOUVTAL
0€ KALPAKLa pe vPNAOTEPOUG POPOAOYLKOUG OUVTEAECTEG. O avwTaTog BECHOBETNPEVOG POPO-
AOYLKOG OUVTEAECTNG ATOULKOV €L00OANATOG €lval 0 AvWTATOG POPOAOYLKOG CUVTEAECTNAG T
TOL €L000npaATOC oL UTiepPaivel Eva kaBoplopevo eminedo. Na napadelypa, ot Hvwpeveg Mo-
ALTeleg €XOUV eMTA POPOAOYLKA KALPAKLA, PE TO €BDOPO (AVWTATO) KALPAKLO va popOoAOYEL KABE
grunA€ov 50AapLo e160dnpaTog navw ano Ta $609.350 (Ta 731.200 doAdpla yia Kowvr (popoAoYLKH
dRAwon ouqUywv) e cuvTeEAEOTN 37% To 2024.37 EuMA£0V, TA PUOLKA TIPOCWTIA TIOU EUTIMTOLVV
OTO AVWTATO POPOAOYLKO KALHAKLO TIANPWVOLV ETLONG TIOALTELAKO KAl TOTILKO POPO €L00dNPa-

36 Daniel Bunn and Cecilia Perez Weigel, “Sources of Government Revenue in the OECD."”
37 Alex Durante, “2024 Tax Brackets,” Tax Foundation, 9 NoguBpiov 2023, https://taxfoundation.org/data/all/federal/2024-tax-brackets/brackets/.
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NMivakag 4. ®opot Puoikwyv Mpoocwnwy

BaBpohoyia Katdta€n Kepaharakov BaBpohoyia
, o Tuvohw)  Kardtagy 9dpou 00pou Kadragn BaByohoya Kepbuv kau Kegahaakiv Kepduv
Xupa levikn Katata§n — BaBpohoyta Eloodnuatog  Evoodruatog  Mohurmhokotntag Molumhokotntag Mepropatuv Kat Mepropatuv
Avotpaiia 15 68,9 17 60,6 1 100,0 20 60,6
Avotpila 25 58,0 36 41,5 1 100,0 24 53,6
BEAy1lo 13 73,0 31 48,7 1 100,0 14 75,8
FaAAila 88 49,9 37 38,9 1 100,0 B8] 41,0
leppavia 35 48,2 9 70,6 34 56,8 23 55,8
Aavia 36 47,6 24 56,5 1 100,0 37 25,3
ENBetia 8 83,8 12 65,6 1 100,0 8 84,1
EANGSa 9 82,2 27 54,2 1 100,0 5 88,6
EcBovia 2 99,3 1 100,0 1 100,0 3 89,3
Hvwpévo BaoiAetlo 21 61,6 18 60,2 1 100,0 30 47,9
HNA 17 63,0 19 59,1 1 100,0 27 51,1
Tanwvia 34 49,0 26 54,5 34 56,8 18 67,7
Iphavdia 37 42,4 33 44,5 1 100,0 38 24,0
Iohavéia 20 61,7 14 63,0 32 79,7 19 64,4
Iomavia 22 61,6 28 52,8 1 100,0 25 52,7
IopanA 29 54,3 38 36,8 1 100,0 28 50,1
Italia 16 64,4 25 54,8 1 100,0 22 56,6
Kavadag 31 52,9 20 58,0 1 100,0 85 33,8
KohopBia 14 69,7 8 70,9 31 80,5 16 72,8
Kopea 38 40,3 85 41,7 34 56,8 21 60,6
Kéota Pika 32 51,2 5 85,6 38 26,9 12 78,1
Aetovia 3 94,5 4 86,9 1 100,0 3 89,3
ABouvavia 10 81,9 7 76,5 1 100,0 15 73,6
Nouv€epBolpyo 23 59,9 21 57,6 34 56,8 7 85,3
Me€1ko 19 62,0 22 57,1 33 66,8 11 80,3
Néa ZnAavéia 6 86,5 15 61,9 1 100,0 2 91,3
NopBnyia 28 55,0 13 64,5 1 100,0 36 33,5
OA\avéia 30 53,1 30 48,9 1 100,0 34 40,2
Ovyyapia 5 91,7 2 97,0 30 99,6 12 78,1
MoAwvia 11 76,7 11 67,5 1 100,0 17 70,3
Noptoyalia 26 57,6 34 42,0 1 100,0 25 52,7
YAoBakia 1 100,0 6 85,5 1 100,0 1 100,0
TAoBevia 12 75,7 32 48,1 1 100,0 10 81,1
Youndila 18 62,2 16 61,0 29 99,8 29 48,8
Toupkia 7 85,9 10 67,8 1 100,0 6 86,3
Toexia 4 93,9 3 94,6 1 100,0 9 83,2
ovhavdia 27 57,3 29 51,0 1 100,0 31 46,3

X1AR 24 59,4 23 56,9 1 100,0 32 46,2
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TOG, KaBWG Kal ELOPOPEG yia To cuoTnua Medicare. OAa auTd aBpoloTikd aveBddouv Tov cuvdv-
QOPEVO GUVOALKO avWTATO CLUVTEAECTH ATOULKOUL €L60dpaTog 010 45,8%.38

Ta puoika pocwtna Aapfdvouyv uTIOYN TOUG TOV OPLAKO (POPOAOYLKO CUVTEAECTH OTAV AMoPpa-
oldouv av Ba BOLAEYOULV pia eTUMAEOV wpa. € MOAAEG TIEPLMTWOELG, N ATOPACH aAPopa To av
Ba avaAdpouv pia deVTEPN €pyacia PEPLKNAG anaoxoAnong, f av volkokupld pe dVo eviALkeg Ba
€Xouv €var dVOo dTopa va ELOPEPOLV £1000NUA. AV €va ATOUO AVTLPHETWTLCEL TNV TIPOOTITLKI EVOG
0pLaKoL POopPOoAoyLKOL cuvTeEAEOTN 30% T TWV LPLOTAPEVWY €00OWV TOL, N AVAANYN ETUTAEOV
gpyaciag n ylag akopn Bapdiag Ba onpaivel 0TL povo 1o 70% auTwy Twv €000wWYV Ba PTACOLY OTO
OT{TL TOUL.

Ot upnAoi avwTaTol POPOAOYLKOL CUVTEAECTEG ATOHPLKOU €LC0OAUATOG KAVOUV TNV €TUTAEOV
OOULAELA aKpPLBOTEPN, TTPAYHA IOV HELWVEL TO OXETLKO KOOTOG TNG KN epyaciag. EToy, eivat ubavo-
TEPO va ETUAEEEL KATIOLOG TOV EAEVBEPO XPOVO EvavTL THG Epyaciag, dlaTnpwvTag TIG WPEG OV
non epyadeTtat €vavTL TnG eTtAoyng va avaAdpBel epyacia mARPoug anacXoAnong i yla eTunAgov
Bapdia. Ot vypnAoi popoAoyLlkoi CUVTEAECSTEG avEAvouv To KOOTOG TNG epyaciag, odnywvTag o€
meavn peiwon Twy IpaypaTikwy wpwyv epyaciag, eEEALEN TIOL UTIOPEL HE T OELPA TNG VA HELW-
OEL TNV OLKOVOHLKH Tapaywyn).

Xwpeg He LYPNAOLG BECHOBETNUEVOLG AVWTATOUG CUVTEAECTEG POPOAOYNONG ATOULKOU ELOODN -
paTog BabuoloyovvTatl XapnAoTepa oTov AgikTn and XWPEeG He XapnAoTePoUg ouvTeEAEDTEG. H
2AoBeviaexeLTov UYNAOTEPO AVWTATO BECPOBETNPEVO CLUVTEAECTH POPOAOYIAG ATOULKOU ELOO-
dnpartog (cuumEPLAAUBAVOUEVWYV TWV ELOPOPWYV KOLVWVLKAG aoPAALONG TOU pYAlOHEVOL) OTO
67,5%. H EcBovia €xelL Tov xapnAoTepo, 6710 21,6%.%°

ElcodnpaTtiko Katw@Al Epappoyng tov Avwtatov Kabopiopevou ®opoAoyt-
KOU ZuvTeEAEOTN

To eninedo oTo omoio Eeklvd va epappodeTal 0 AV TATOG KABOPLOPEVOG POPOG TIPOCWTILKOU EL-
000NpaTog eivat eniong pia onpavTikn mapdpeTpogs. Av pia xwpa €XeL avwTaTo cuvTeAeaTN 20%,
aAAd oxedoOv OAOL TANPWVOLV AUTOV TOV CUVTEAEOTN eMeLdN eMBAAAETAL O OAa Ta eLcodRpaTa
navw ano $10.000, TOTE AUTH N XWPA £XEL OUCLACTLKA €vav eviaio POpo €L00dAPATOG. AVTIBETq,
€va pOoPOAOYLKO CUCTNHA PE AVWTATO CUVTEAEOTH TOL ETUBAAAETAL 0€ OAQ Ta £L.008MUATA TAVW
andé $1.000.000 xpeladeTat €vav moAL LPNAOTEPO AVWTATO OPLAKO POPOAOYLKO CUVTENEDTH yld
va eloTpa&el To i6Lo OGO £000WY, EMELDN OTOXEVEL OE VAV HLKPO APLBHO (PUOLKWYV TIPOCWTIWV
HE LYPNAO eMinedo L00dNPATOG.

Ol XWpPEG PE avwTaTOUG BECPOBETNHEVOLG CUVTEAECTEG ATOULKOU €LG0ONPUATOG TIOL ETILRAANO-
vTalL og xaunAoTtepa enineda BabuoAoyovuvTal KaAuTepa oTov Agiktn. O Agiktng Bacilel Tn pe-
TPNON TOU OTO €MiNedO €L00ONPATOG OTOL EEKLVA va EPAPUOLETAL O AVWTATOG CUVTENECTNG OE
OUYKPLON UE TO HECO €1000NKA THG XWPAG. ZUPPWVa Je auTh Tn HETpNon, N KoAopBia emBaiAel
TOV QvwTaTo POPOAOYLKO GUVTEAECTH TOL OTO LYNAOTEPO eTinedo €L00dAPaATOg (0 AVWTATOG
(POPOAOYLKOG CUVTEANECTNG ATOULKOL €lo00dnpaTog entBdAAeTal oe elcodnpa 58,9% peyaluTepo

38 OECD, “Top statutory personal income tax rate and marginal tax rate for employees at the earnings threshold where the top statutory personal income
tax rate first applies,” TeAevuTaia emikatponoinon lovAklog 2024, https://data-explorer.oecd.org/. Ot pOPOL KOWVWVLKAG AGPANLONG TOU EpYAOPEVOL
oupneptAapBavovTal kel 6TIOL auToi deV KATAPYOUVTAL TIPLV TO AVWTATO KATWPAL I} 0 GUVOALKOG CUVTEAECTAG LTIEPBAiVEL TOV AVWTATO
OUVTEAEODTN.

39 Opoiwg.
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and To peco eLo6dnua otnv KoAopBia), evw n Ovyyapia epappodel TOV HEYLOTO CUVTENEDTN TNG
0TO PWTO OOAAPLO, UE EVLALO POPO ATOULKOUV £1000MpaTog 15%.4°

To Owkovopiko Kootog tng ®opoAoynong tng Epyaciag

OAoL oL pOpOL TIapAYoLV KATIOLA OLKOVOULKN ¢NHLa. Ta popoAoyLKA CUCTHUATA OPWG Ba pEMEL va
eival oxedlaopeva pPe TPOMO WOTE VA EAAXLOTOTOLOUV AUTEG TIG {NMULEG, EELTMNPETWVTAG TAUTO-
Xpova TLG avaykeg yLa €coda.

Evag Tpomog va eEeTACOLHE TNV AMOTEAECUATIKOTNTA TG POPOAdYNoNG TNG epyaciag oe pia
Xwpa eivatl va eAeyEoupe To eninedo TNG POPOAOYNONG TNG OE GXECN PE TOV AOYO TNG OPLAKNG
npog Tn pEan popoloyLkn emBapuvon.*’ H oplakn popoAoyLkn enipapuvon ennpeadel Tny emt-
Aoyn va kepdioel kaveig eva eTuMAEov HOAAPLO EL00DANATOG, EVW N HEON POPOAOYLKA ETULRAPUV-
on HETPA TO POPOAOYLKO BAPOG OTO TPEXOV ELOODNHATLKO €TiNed0.42 YpnAOoTEPOG AOYOG onuaivet
OTL KaBwg Kamnotog Kepdidel MePLOCOTEPO €L00dNKA, N EMOPACH TOL POPOAOYLKOV CUCTHHATOG
0€ QUTEG TLG AMOPACELG EVTELVETAL Al PE TLG OXETLKEG OLKOVOULKEG ¢NHULEG. XapunAoTEPOG AO-
YOG onpaivel 0TL €va ATOUO PTIOPEL VA AMOPACICEL va EPYACTEL TIEPLOCOTEPO XWPIG TO POPOAOYL-
KO ouoTnua va aAAddel TIG anoPpaceLg Tou.

Ma mapadelypa, €0TW OTL €va ATOUO €XEL va AVTIHETWTIOEL pia peon PpopoloyLKh emBapuvon
20% emi Twv KEPOWYV TOU Kal N 0PLAKN TOu PopoAoyLKA emBapuvon eivat eniong 20%. AuTo TO
ATOHO UTopei va ETLAEEEL va EPYACTEL MEPLOCOTEPEG WPEG XWPIG va avgaveTal To avaioyo Ppo-
poAoyLko Bdpog. O AOyog TNG 0pLAKNG POPOAOYLKNG EMLBAPUVONG TIPOG TN HECN POPOAOYLKN ETIL-
Bapuvon yia avuTo To dtopo givat 1. Eva AAAO ATOpO OPwWG oL €XEL VA AVTLUETWTIOEL pia peon
popoAoyLkn empapuveon 20% emi TwV KEPOWV TOU KAl pLa oplakrn popoAoyikn empapuveon 30%,
Ba €BAeTEe TNV ANOPACH TOL VA EPYACTEL IEPLOCOTEPEG WPEG VA EMNPEALETAL ATIO TO POPOAOYLKO
ovoTnua. O AOyoG TnNG OpLaKNG POPOAOYLKNG ETILRAPLVONG TIPOG TN HECH POPOAOYLKH ETLRApLVON
yla auTtoé To atopo eivat 1,5.

O Agiktng BaBuoloyei XeLpOTEPA TIG XWPEG HE LYNAOUG AOyoug KaBwG Ta CLOTAPATA AUTA
€XOUV peyaAUTEPN EMOPAON ETIL TWV ATIOPACEWYV TWV EPYALOUEVWV.

H Ouyyapia €xeL Tov XapnAoTePO AOYO, 1, TOL onpaivel 6TL KABe eTUNMAEOV DOAAPLO ELOODNPATOG
€XEL TNV 0La popoAoyLKN eTBdpuvon pe Ta TpExovTa €000a.4® AuTo oupBaivel kaBwg n Ovyya-
pila €xel eviaio PopoAoyLKO CUVTEAECTH €L000NPATOG KAl ETOL N OPLAKN KAL N HEGN POPOAOYLKN)
enipapuveon TavTi¢ovTat. AvTiBeTa, oTo lopanA, o avTioTolxog Aoyog eivat 1,7. O y€oOG OPOG OTLG
Xwpeg Tou OOZA eival 1,27.44

40 Opoiwg.

41 To oplakd (popoloyLlko BAPoG Tou eNwpIZeTal évag HECOG EPYAOPEVOG O PLd XWPa Kal TO GUVOALKO POPOAOYLKO KOGTOG epyaciag yla Evav HEco
€pYagopevo O€ [la Xwpa ovoudZovTal avTLoToiXwg opLakn Kat pean popoloyikn ermuBapuvon (marginal and average tax wedge). H (popohoyikn
emuBapuvon nepthapgBavel opoug EL0OBAPATOG KAl ELOPOPEG KOVWVLKAG acpaiiong (Tooo and Tnv mAeupd Tou epyagopévou, 600 Kal amnod auTh
TouL £pyodoTn). O AOYoG TNG OPLAKNAG TIPOG TN HEDN POPOAOYLKN eMLBApLVON LTOAoyiZeTal Bdoel Twy dedopévwy Tou OOZA yia TV OpLAKK Kal Th
péon ouvoALKn eTiLBApuvon o Tpia emineda eL0odAPATOG yla avomavdpa aTopa Xwpig eEapTwpeva olkoyevelakd péAn. Eivat o p€cog 6pog Twv
OPLAKWYV CUVOALKWY (POPOAOYLKWYV ETILRAPUVOEWY OTO 67%, To 100%, KaL To 167% Twv PECWV amodoywvV dLd TOV HEGO OPO TWV HEGWYV CUVOALKWV
(POPONOYIKWYV ETULRAPVVOEWY OTO 67%, To 100%, KaL To 167% TwV HECWYV ATOSOXWV.

42 Cristina Enache, “A Comparison of the Tax Burden on Labor in the OECD," Tax Foundation, 31 Matou, 2024, https://taxfoundation.org/data/all/global/
tax-burhttps://burden-on-labor-oecd-2024/den-2024/.

43 0 \oyog Tng KohopBiag eivat 0. AuTé opwg oupBaivel yati €vag epyagopevog mou Kepdigel Tov HEoo PLoBo TnG xwpag dev KaTaBdAAel popo
aTOULKOU €LOOBNAPATOG.

44 OECD, “Labour taxation — average and marginal tax wedge decompositions,” teAeutala emnikatponoinaon lolviog
2024, https://data-explorer.oecd.org/org/.
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MoAumtAokoTnTa

H moAumAOKOTNTA HETPLETAL BACGEL TOU CUVTEANECTH TLUXOV IPOCOBETWY POPWYV OTO ATOULKO EL00-
dnpaKat Tou ToooL TWV £00dWV TIOL ELOTIPATTOVTAL HECOW TWV ELOPOPWYV KOLVWVLKNAG acPAALong
TEPAV EKELVWYV TIOU ELOTIPATTOVTAL HEOW POPWV ETIL TNG HLOBWTNG Epyaciag ano Tov epyodoTn N
TOv gpyadopevo. AUTEG OL HETPNOELG KATadELKVUOUV TLG N KAVOVIKEG TIPOCEYYIOELG OTN POPO-
Aoyia Tou €L000NPATOG ATO £pyacia Kat, 6TNV MEPLMTWON TWV POCOBETWYV POPwWYV, Eva ALYOTEPO
dLapavo cLoTNEA POPOAOYNONG TOU ATOULKOU gLoodnpaTog. O Agiktng BaBuoloyel xapnAoTepa
TLG XWPEG UE LYNAOUG CUVTEAECTEG MPOCBETWY POPWV Kal UE ONUAVTLKA €000a anod pn Kavovi-
KOUG (POPOUG ETL HLOBWTWYV LTINPECLWY OE EPYODOTEG KAl EPYAOUEVOUG.

Teooeplg xwpeg Tou OOZA eTuBAAANOLY IPOCOETOLG POPOUG ETIL TOU ATOULKOUL gloodnpaTog: H
leppavia, n lanwvia, n Kopea kat To Aovgeppoupyo. H leppavia emBalel Evav eMLMAEOV POPO
aAAnAeyyung 5,5% eni Tou kaTaBAnBEVTOG POpou eLcodnparog mouv vnepPaivet Ta 18.130 evpw,
T0CO TOoL Looduvapel oe eLocodnua amno epyacia mov vnepPaivel Ta 96.409 evpw yLa ATOHPLKES
POPONOYLKEG DNAWOELG, YEYOVOG TIOL AUEAVEL TOV QVWTATO OPLAKO CUVTEAECTH POPOAOYyNoNg
eLoodnparog amnod 1o 45% oT1o 47,475%. H lanwvia etuBdaAAetL evav etunAeov popo 2,1% emi OAwv
TWV €BVIKWG (AAANA OXL TOTILKWG) POPOAOYNTEWYV ELOOSNUATWV.

Teooeplg xwpeg Tou OOZA €LOTIPATTOUV PN AUEANTEA TTOCOCTA E00OWYV ATO PN OUVABELG ELOPO-
PEG KOWVWVLKNG acpaAiong. Ztnv KooTta Pika, autd Ta €60da anoteAouyv 10 31,1% Twv GUVOALKWV
POPOAOYLKWY €060wWV. To Me&LkO (14%), n loAavdia (8,6%), kat n KohopBia (8,3%) eival oL umtdAoL-
TEC XWPEG AUTHG TNG KaTnyopiag.

dopol emti Kepalatakwyv Kepdwv kat Meplopdtwy

EKTOG amod To €L00dnpa amno pLooug, To cLCTNUA POPOAOYNONG PUOLKWYV TIPOCWTIWY O TIOAAEGQ
XWpPEeG Ppopoloyei kat To eloodnpa ano enevOUOELG, ELOTIPATTOVTAG POPOULG ETH KEPAAALAKWY
KEPOWV KAl HEPLOPATWV.

Kepahalako kEpdog mapayeTal 0Tav €va PuoLko TPOCWTIO AyopadeL KAToLa XPOVLKN OTLyHn €va
oTolXelo €vePYNTLKOU (OLVABWG PETOXEG ETALPELWY) KAl TO TIOUAdEL TUKEPOWG KAmola AAAN
oTLyun. Meplopa eival pla mTANPWHN TOU ELCTIPATTEL €vVA PUGCLKO TIPOCWTIO ATO TA UETA POPWV
KEPON pLag eTatpeiac.

OL pOpoL eTi KEPAAALAKWY KEPOWYV KAl ATOULKWY PHEPLOPATWY €ival pia poper dLMANG POPOAO-
YnNong Twv €TALPLKWYV KEPOWV TIOL ETUTEIVEL TH POPOAOYLKN eTiBdapuvon Tou kepaAaiov. OTav
pia emxeipnon anokopidel KEPOOG, KATABAAAEL ETALPLKO POPO £LGOBNUATOG. 2T CUVEXELQ, EXEL
Baolkd dvo emnAoyeg: NpwToV, va MapakpaTHoeL Ta HETA POPWV KEPDN, evioxvovTag €TOL TNV
a&ia Tng emuxeipnong Kat TRV TPA TNG HETOXAG TNG. OL HETOXOL TWAOUV ETELTA TIG HETOXEG KAl
anokopi¢ouv Kepahalakd KEPON, €L00ONUA yla TO OTOILO0 LTOXPEOLVVTAL VA TTANPWOOLV POPO.
EvaAAakTika, n emuyeipnon pmopei va dlaveipel Ta JETA POPwWYV KEPDN GTOUG HETOXOUG TNG UE
TN HOPPNA pEPLOPATWYV. OL HETOXOL TIOL AapBavouy pepiopara TANPWVYOUV GTH CUVEXELA POPO ETL
TWV HEPLOPATWY QUTWV.

Mia eTalpeia mov anokopiel popoAoynTEOo KEPDOG EVOG EKATOUHUPLOL doAapiwy Kat KaTapaA-
AeL 20% o€ pOPOUG ETALPLKOV £1000NPATOG £XEL WG uTtoAoLro 800.000 doAdpia Ta omoia pmopei
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eiTe va Ta enavenevdvoel avtavovTag Tnv afia TnG YETOXNAG TNG, €iT€ va KaTtaBalel pepLopa.
Evag pEToxog unopei va unoxpewOei va karaBaiet etunAeov popo 20% i TNG MWANONG YETO-
XWV TOU N €Tl gepiopaTog mov eloenpage anod Tnv etatpeia. OuoLaoTLKA TO CUOTNUA POPOAOYEL
TA ETULXELPNMUATLKA KEPDON Pe 36%. Eva aTopo mou eAMidel OTL yla emevouon Ba €XEL TPAYHATLKN
anodoon 10% pmopei va det pgia anodoon PHOALG 6,4% HETA TOLG POPOUG.

Kamnowa popoloyikd cuoTrpara €xouv oxedlaoTel woTe va AapBavouv uvmown avTr Tnv miba-
vH OLTTAR POpPOAOYNON EITE HEOW TILOTWOEWYV EVAVTL POPWYV ETIL TWV KEPAAALAKWY KEPOWV yLa
TOug KaTtaBAnBeVTEG €TALPLKOVG POPOUG, EiTE pe AAAeg anaAAayeg. Eva TéTolo cvoTnua mpo-
BAETEL uLa CUVOALKA POPOAOYNON TWV ETALPLKWY KEPOWYV I AAALWG PLA «ETALPLKI) EVOWHATWON»
(corporate integration). 4°

MNepa amno Tn LA popoAoynon, oL POPOoL ETH TWV PHEPLOPATWY KAl TWV KEPAAALAKWY KEPOWV
pTopouyv va aAAagouv Ta KivnTpa Twv EMXELPAOEWYV O O,TLAPOPA TNV avainTnon xpnuarodorTn-
ONG VEWV gYXELPNUATWY. AV Pla eTiLXeipnon umopel va xpnuatodoTroeL €va VEO eyXeipnua eite
NMWAWVTAG VEECG UETOXEG, E(TE eMavenevdLOVTAG TAKEPDN TNG, TOTE OL POPOL ETIL TWV EMEVOUTWV
HTIOPOUV Va ETINPEACOLV TO TOLA TIPOCEYYLON Ba rapaydyeL LPNAOTEPEG AnModOCELG HETA POPWV.
H NopBnyia xpnotpomnotei pia popoamnalAayn eni Twv Kepalatakwyv kepdwv BAceL TOU CUVTE-
AeoTn anodoong yla va KataoTAoEL OLOETEPN TNV ETLAOYN AVAPECSA OTNV ETEVEMEVOLON TWV
KEPOWYV KAl TNV TIWANCN VEWV HETOXWV.4®

KaTtd kavova, oL bpnAoTEPOL POPOL ETIL TWV HEPLOPATWYV KAl TWV KEPaAatakwy Kepdwv anobap-
PUVOULV TNV anoTapievon Kal TG eNevOVOELG, tepLlopi¢ouv Tn dnuLovpyia kepaAaiov Kat eniBpa-
OUVOULV TNV OLKOVOULKH avanTugn.4’

2Tov AgikTn, pia xwpa BaBpoloyeitat upnAoTEPa €AV €XEL XQUNAOTEPOULG POPOUG ETIL KEPAAQAL-
aKWV KEPOWYV KAl HEPLOPATWV.

YuvteAeoteg Popoloynong Kepalatakwyv Kepdwv

OL xwpeg ouvnBwG PopoAoyouyv Ta KePpalalakd KEpPON Y€ HLKPOTEPO GUVTEAECTN art’ 6,TL TO OUL-
vnoeg €100dNua, apkei va mAnpouvTal opLlopeveg npoinoBeoels. Na napadetypa, ot HVWPEVES
MoAlTeieg popoloyouv Ta KePaAalaka KEPON Y€ HELWUEVO CUVTEAECTI €AV O POPOAOYOUHEVOG
€lXe 0TNV KATOXM TOUL TO EKACTOTE OTOLXELO TOUAAXLOTOV €va XPOVO TPLV TO TIOUAROEL (Ta Aeyo-
pEva «pakpompoBeopa Kepalalakd KEpdN»).48 O Aeiktng Babpuoloyei TIG XWPEG PE LYNAOTE-
pPOUG CUVTEAECTEG POPOAOYNONG TWV KEPAAALAKWY KEPDOWYV XELPOTEPA ATIO EKEIVEG PE Xapn-
AOTEPOULG.

MepPLKEG XWPEG €XOLV Beomioel eTUNAEOV TPOBAEYELG yLa TNV ayBAuvon ThG SLMARG opoAdyn-
oNg TOU €L00JNNATOG Ao TOV POPO €T TwV KePpaAatakwy kepdwv. lNa napddetypa, To Hvwpevo

45 Taylor LaJoie and Elke Asen, “Double Taxation of Corporate Income in the United States and the OECD,” Tax Foundation, 13 lavouapiov 2021, https://
www.taxfoundation.org/double-taxation-of-corporate-income/.

46 Jan Sodersten, “"Why the Norwegian Shareholder Income Tax is Neutral,” International Tax and Public Finance, 26 AniptAiov, 2019, https://link.springer.
com/content/pdf/10.1007/s10797-019-09544-x.pdf.

47 Daniel Bunn and Elke Asen, “Savings and Investment: The Tax Treatment of Stock and Retirement Accounts in the OECD,” Tax Foundation, 26 Maiou
2021, https://www.taxfoundation.org/savings-and-investment-oecd/.

48  Erica York, "An Overview of Capital Gains Taxes", Tax Foundation, 16 AniptAiov 2019, https://www.taxfoundation.org/capital-gains-taxes/.
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https://link.springer.com/content/pdf/10.1007/s10797-019-09544-x.pdf
https://link.springer.com/content/pdf/10.1007/s10797-019-09544-x.pdf
https://www.taxfoundation.org/savings-and-investment-oecd/
https://www.taxfoundation.org/capital-gains-taxes/
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Baoilelo mpoBAENeL eTAoLa anaAAayn 6.000 GBP ($7.450),* svw o Kavaddg anaAlAdooest and Tn
(POPOAOYNON TO PLOO EL0OdNPA TIOL TIPOEPXETAL and KepaAatakd kepdn.5°

H Aavia €xeL Tov upnAOTEPO CUVTEAEGCTH POPOAGYNONG TV KePaAatakwv Kepdwv oTov O0ZA,
pe 42%. To BEAylo, n Toexia, n Kop€a, To AovEepBoupyo, n Néa ZnAavdia, n ZAoBakia, n ZAopevia,
n EABeTia kat n Toupkia dev popoloyoLv Ta pakpomnpobeopa kepalatakd kepdn.s!

YuvteAeoTEC Popoloynong Meplopdatwy

OLPOPOLET TWV HEPLOPATWYV UTIOPOUVV VA EMNPEACOLY APVNTLKA TN dnuLlovpyia kepalaiov o€ pia
xwpa. Ot vpnAoi cuvTENECTEG POPOAOYNONG PEPLOPATWY ALEAVOLV TO KOGTOG TOL KEPaAaiov,
MPAypa mMov anoTPEMEL TIG EMEVOVOELG KAl ETILRPADVVEL TNV OLKOVOULKE avamnTugn.

O ouvTEANEOTAG TNG EKAOCTOTE XWPAG EKPPAETAL WG O AVWTATOG POPOAOYLKOG GUVTEAECTNHG
ET YEPLOPATWY PUOLKWYV TIPOCWTIWYV HETA TNV EMOPACT TOL OTOLOUBNTIOTE TUXOV CUCTHHATOG
TEKPAPTOUL LTOAOYLOPOU I THiOTWONG.

Ol xwpeg Pe XaPnAOTEPOLG CUVOALKOUG (POPOAOYLKOUG CUVTEAECTEG ETH TWV PEPLOPATWY BaB-
poAoyouvTal KaAuTepa oTov AgikTn, AOYW TWV CUVETIELWY TIOU €XEL O POPOG AUTOG GTO KOOTOG
NG enévduong (dnAadr 0To KOGTOG TOL KEPpahaiovu) KaBwg Kat Adyw Tng 1o oudETEPNG AVTLUE-
TWTLONG TNG anoTapievong evavTtL TNG katavaAwong. H IpAavdia €xeL Tov upnAOTEPO POPOAO-
YLKO ouVTEAEOTN €Mi pepLlopaTwy oTov O0ZA pe 51%. H EcBovia kal n AeTovia €xouv undevikoug
(POPOAOYLKOUG GUVTEAECTEG ETIL HEPLOPATWY AOYW TOL CUCTHHATOG ETALPLKNG PopoAoynong Ba-
O€L TWV TAPELAKWY POWV KAL O AVWTATOG CUVTEAECTHG POPOAOYNONG HEPLOPATWY yia Tnv EAAG-
0a eival 5%. O peocog 6pog otov OOZA eival 24,7%.52

dopot Katavalwong

OL popol KaTtavdAwong apopouyV TIG ayopPEG ayabwy Kal UTNPECLWYV Ao PUOLKA POoWTA. 2TOV
OOZA kalL 0To HEYAAUTEPO UEPOG TOU KOOHOU, O TILO CUXVOG YEVLKOG (POPOG Karavalwong eivat
0 PpOpog MpooTIBEPEVNG agiag (Pr1A).52 OL mepLOCOTEPOL YEVLKOL POpOL KaTavalwong ite dev
(POPOAOYOULV TIG EVOLAPECEG ETILXELPNUATIKEG ELOPOEG, ELTE MPOPBAEMOLV TUOTWOELG YLA POPOUG
mov AdN KataBAndnkav €ni avTwy. AMOTEAOLV ETCL €vav AMO TOUG TILO OLKOVOULKA anodoTLKoUg
TPOTIOUG €i0TIPAENG POPOAOYLKWYV ECODWV.

QoT000, TIOAAEG XwpeG deV opiouv anoTeAEoPATLKA TN PopoAoyLlk Toug Baon. OL mepLooo-
TEPEG XWPEG TPOBAETIOVV UELWHEVOUG POPOAOYLKOUG CUVTEAECTEG I €EALPOVV OUYKEKPLPEVA

49 XpnotpotmotnBnke n peon cuvaAlayparikn wooTipia GBP-USD yia To 2023. BA. IRS, "Yearly Average Currency Exchange Rates,” https://www.irs.gov/
individuals/international-taxpayers/yearly-average-currency-exchange-rates.

50 Deloitte, “Tax Guides and Highlights."

51 Bloomberg Tax, “Country Guide"- PwC, “Quick Charts: Capital gains tax (CGT) rates,” https://www.taxsummaries.pwc.com/quick-charts/capital-
gains-tax-cgt-rates: kat PwC, “Worldwide Tax Summaries: Individual - Income determination,” https://www.taxsummaries.pwc.com/. OTav o
OLVTEAEOTAG POPOAOYNONG KEPalalakwy Kepdwv peTaBdAAeTal avdloya pe To £i0G TOL TEPLOVCLAKOV GTOLXEIOUL IOV TIWAELTAL, XpnoLpoToLeiTal
0 (POPOAOYLKOG CUVTEAEDTIG TIOU LOXVEL YL TNV TWANCN EVTAYPEVWYV HETOXWV PETA ATO PLa EKTETAPEVN Tiepiodo. MepthapBdvovTal Tuxov
POCBETOL POPOL.

52 OECD, "OECD Tax Database, Table 11.4 - Overall statutory tax rates on dividend income,” TeAeuTaia enkatpomnoinon lovAtog 2024, https://stats.oecd.
org/Index.aspx?DataSetCode=TABLE_l14.

53  Ymdpyxouv kat dAa £ibn ddpou katavdlwong onwg ot eldikol ddpot katavdhwong (excise taxes). Map’ dAa autd, autol ot pdpoL Exouv Katd kavova pkpr Baon,
KOOWG ELOTIPATTOVTOL ETIL GUYKEKPLUEVWY ayaBWV, UTINPECLWY Kat SpaoTNPLOTATWY, KAL OXL ETIL TG GUVOALKAG TEAKAG katavaAwaong. O Asiktng e€eTdleL POVO TOUG
$opoug yevikng katavdAwong (OMA kat dpopo TwARGEWV ALAVLKAG).
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ayaBa kat vnnpeoieg and Tov Sr1A, mpaypa mov TG UTIOXPEWVEL va ETILRAAAOLY LYNAOTEPOUG
KAVOVLKOUG CUVTEAECTEG yLa va €X0OLV enapkr) €0oda. Eniong, pepLkeg xwpeg dev e€atpouyv ano-
TEAECUATLKA TLG ETILXELPNUATLKEG €10p0EC. Na mapadelypa, KAMOLEG TOALTELEG Twv HITA cuxva
eTLBAAAOLY POPO ETL TWV MWANCEWYV PNXAVNUATWY Kat e§oMALop0oU.5

H BaBpoAoyia piag xwpag o€ O,TL apopd TOV (POPO KATAVAAWONG XwpPIideTal O TPELG LTO-
KaTtnyopieg: Tov (pOPOAOYLKO GUVTEAECTH, TN POPOAOYLKN BAcn, KAl TNV TIOALTIAOKOTNTA.
O Mivakag 5 mapovoiadel Tnv Kataragn kat Ti¢ BadbpoAoyieg oTnv Karnyopia Twv opwv
KaTtavaAwong.

TuvteAeotng Popov KatavaAwong

Eav o ®IA katL 0 pOpog €T TWV ALAVIKWY TIWARCEWVY €XOUV TOV i0L0 CUVTEAECTI KAl €ival cwoTa
dopnpevol, Ba anodwoouv Tepinou To idLo Moo 600wV 0 KaBevag. Idavikd, o PI1A kat o popog
ETL TWV MMWANCEWY TMPETIEL VA ELOTIPATTOVTAL UE TOV GLVNON GLUVTEAECTH yLd OAN TNV TEALKNA Ka-
Tavalwon (av kat epappodovTat pe Aiyo dLapopeTIKOUG TPOTIOLG). Me pLla eMapkwg gupeia po-
POAOYLKN Bacn KaTavaAwaong, 0 CUVTEAECTHG TOU POPOL PTIOPEL vVa eival OXeTLKA XapnAog. Evag
®IMA ) pOpog €T TWV ALAVIKWY TMWARCEWYV PJE XaUNAO cLUVTEAEOTN Kat oudeTepN dopn epLopidet
TLG OLKOVOULKEG OTPEPAWOELG, EVW TIAPAAANAQ AMOPEPEL ONPAVTLKA £000a.

QoTO600, MOAAEG XWPEG EXOUV POPOUG KATAVAAWONG TIOU £EaLPOVV CUYKEKPLUEVA ayadd Kat umn-
peoieg amno Tov ®IMA } Ta POPOAOYOUV PE PHELWHEVOUG OLUVTEAECTEG, ATALTWVTAG ETOL UPNAO-
TEPOULG KAVOVLKOUG OUVTEAECTEG yla TNV eiompagn enapkwy €00dwv. Xwpig oudeTepn dopn, ot
vYNAOL POPOAOYLKOL GUVTEANECTEG BNULOUPYOUV OLKOVOULKEG OTPERBAWOELG anoBappuvovTag Thv
ayopd TWvV ayadbwy Kal TwV UTINPECLWY JE LYNAR POPOAOYNCN KAL OTPEPOVTAG TOV KATAVAAWTH
0€ PN popoAoyovpeva r xapnAd popoAoyovpeva ayabd Kat LUTINPEGCLEG I Kal o€ ayada Kat utnpe-
oleg mov napayet o idLog.

OL XWpPEeG Pe XapNAOTEPOUG CUVTEAECTEG POPWV KatavaAwong BabpgoloyouvTal KAAUTEPA OTOV
AgikTn ano ekeiveg ye LYPNAOTEPOULG, KABWG OL XaUNAOTEPOL CUVTEAECTEG anoBappuvouv ALyo-
TEPO TNV OLKOVOULKI OpacTnpLloTNTA KAl ETUTPETOLY PHEYAAVUTEPN HEAAOVTLKA KaTavaAwon Kal
EMEVOUOELG.

O pEOOG YEVLKOG OLUVTEAEOTHG POpoL KaTavaAwong otov OOZA eival 19,1%. H Ovuyyapia €xeL Tov
VYPNAOTEPO POPONOYLKO GUVTEAEGDTH OTO 27%, evw oL Hvwpeveg MoALTeieg Tov xaunAGTEPO OTO
7,5%.%°

dopoloyikn Baon KatavaAwong

[davikd, o ®MA 1 0 pOPOG €M TWV MWANCEWYV TIPETIEL VA ELOTIPATTETAL UE EVLAIO CUVTEAECDTH OF

54 Janelle Fritts and Jared Walczak, 2024 State Business Tax Climate Index, Tax Foundation, 24 OkTwppiov 2023, https://taxfoundation.org/research/all/
state/2024-state-business-tax-climate-index/index/.

55 OECD, “Taxes on Consumption: Value Added Tax/Goods and Services Tax (VAT/GST) (1976-2021): VAT/GST: standard and any reduced rates (2023),"

https://www.oecd.org/tax/consumption/vat-gst-annual-turnover-concessions-ctt-trends.xlsx/xIsx/. O cuvTEAEOTAG TOL POPOL TIWANCEWYV OTLG

HIMA gival o p€cog 0pog OAWYV TWV ETILHEPOUG TIOALTELAKWY POPWY TWARCEWYV (0TaBULoPEVWY BAoeL Tou MANBUGHOUL). BA. Janelle Fritts, “State

and Local Sales Tax Rates, 2024," Tax Foundation, 6 ®eBpouvapiov 2024, https://taxfoundation.org/data/all/state/2024-sales-taxes/taxes/. O

Kavadlkog CUVTEAECTHG TOU POPOL KATAVAAWONG Eival 0 HEGOG OPOG OAWY TWV ETILUEPOUG ETIAPXLAKWYV (POPOAOYLKWYV CUVTEAEOTWY oTOV Kavadd

(oTaBplopévwy Baoel Tou MANBuopoL). BA. Retail Council of Canada, “Sales Tax Rates by Province,” https://www.retailcouncil.org/resources/

quick-facts/sales-tax-rates-by-province/.
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Katdtaén Baeuo)\oyla Katdtaén Bueuo)\oyw
) revikn Yuvohikr)  ®opoloy1ikol ®opoloyikol GopoAoyikng d)opo)\oylknq
Xwpa Katdtagn BaBpoloyila Zuvteleotn IuvieAeoTn Bdong aong
Avotpalia 9 81,4 3 89,8 31 46,9
Avotpia 14 61,9 15 49,2 16 65,3
BéAy1o 26 52,0 20 45,1 26 54,1
FaAAia 31 43,1 15 49,2 35 34,7
leppavia 13 66,3 12 53,2 12 67,4
Aavia 20 55,4 85 28,8 4 79,7
ENBeTia 3 94,2 2 97,6 23 58,2
EANGSa 34 40,7 32 32,9 28 50,8
EcBovia 18 59,6 26 41,0 9 71,4
Hvwpévo Baoiletlo 33 40,9 15 49,2 37 31,1
HMA 4 93,7 1 100,0 25 54,4
Tanwvia 5 87,9 3 89,8 24 57,4
Iphavdia 35 38,4 29 37,0 33 42,1
Iohavéia 29 48,3 32 32,9 17 63,2
Ionavia 19 58,9 20 451 15 65,4
Iopanh 10 78,3 10 61,4 6 76,9
ItaAia 38 31,3 26 41,0 38 25,5
Kavadag 8 82,6 6 80,1 19 60,9
KohopBia 15 61,8 12 53,2 20 60,1
Kopea 1 100,0 3 89,8 5 77,2
Koota Pika 7 84,9 7 77,6 1 67,6
Aetovia 21 54,9 20 45,1 22 58,8
AtBovavia 27 49,8 20 451 29 50,6
NouEepBolpyo 6 87,7 10 61,4 2 92,2
Meg1ko 12 66,6 9 65,4 27 52,9
Nea Znhavdia 2 98,6 8 69,5 1 100,0
NopBnyia 25 52,3 35 28,8 8 74,7
OA\avoia 17 59,7 20 45,1 13 66,7
Ouyyapila 36 36,9 38 20,7 21 59,6
MoAwvia 37 33,7 29 37,0 36 34,4
Moptoyalia 22 53,2 29 37,0 14 66,1
YAoBakia 28 48,6 15 49,2 32 43,6
ThoBevia 30 45,9 26 41,0 30 49,2
Youndia 23 53,1 35 28,8 7 76,0
Toupkia 16 59,9 15 49,2 18 62,0
Toextia 32 41,2 20 45,1 34 36,6
d1vhavdia 24 52,7 32 32,9 10 70,3
X1An 11 78,1 12 53,2 3 86,6
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OAn Tnv TEALKA KaTavaAwon. Me aAAa AoyLa, oL ELOTIPAEELG TOL KPATOULG TIPETEL va €ival iOeg pe
TO MOCO TNG TEALKAG KATAVAAWGONG GTNV OLKOVOia €T TOV GUVTEAEGTH TOU POPOL MWANCEWV
I Tou ®MA. QoT000, N POPOAOYLKH BACN TIOAAWY XWPWV ATMEXEL AMO aALTO To LOAVLKO. NMoAAEQ
Xwpeg eEalpouv cuyKeKPLPEVA ayaba kat umtnpeoieg ano Tov @A 1 Ta popoAoyoUuV PE HELWHEVO
ouvTeAeoTn, odnywvTag oTnv €MBOAR LYNAGTEPOL KAVOVIKOU CUVTEAECTH Ao auTov Tov Ba
nTav elddAAwg anapaitnTog, €iTe eMBAAAOLY TOV POPO AUTO OE ETUXELPNHPATLKEG ELOPOEG, AL-
EavovTag To KOOTOG TOU KEPaAaiov.

Oplo AmtaAAayng ano ¢MNA/dopo NwAnocswv

OLneploooTepeg XwpPeg Tou O0ZA BETOLY KaTWTATA OpLa yia Tov PIA ) Tov pOpo MwARcEWV. Av
pLa emxeipnon eivat KATw amno €va opLoPEVO ETAOLO KATWPAL 000wV, dev anatteital n cuppe-
TOXA TNG 0TO cLoTNUA Tou PITA. AUTO onuaivel OTL OL HLKPEG ETUXELPNOELG — OE avTiBeon e TIg
ETUXELPNOELG TIOV UTtEPBaivouv auTod To 0pLo — dev elompdaTTouy PIA eni Twv ayabwyv Kat vtmn-
PECLWYV TIOL TIWAOULV O€ KATAVAAWTEG, aAAA Kal dev YTIopouv va etompagouyv emioTpopn SI1A nouv
KaTtaBAnBnKe yla EMLXELPNUATLKEG ELOPOEG.5® MOAOVOTL N €€aipeon TOAU PLIKPWV ETILXELPHOEWV
€EOLKOVOPEL OLOLKNTLKA KOOTN KAl KOOTN CUPHOPPWONG, TUXOV axpeiacTa uynAd KaTwTaTa opLa
OnNULoLPYoLV GTPERAWOELG ELVOWVTAG TIG HIKPOTEPEG ETILXELPNOELG €1G BAPOC TWV PEYAAUTE-
pWV.

OL xwpeg pe xaunAotepa opla anailayng BaduoloyovvTat upnhoTtepa. H Toexia €xeL Tn xXeL-
pOTEPN OXETIKNA eMidoan, pe opto anaAlayng ano Tov ®MA Ta $155.039.5 Me Tnv KaAUTEPN ETi-
doon BaBpoAoyouvTal oL EMTA XWPEG TIOL JEV €X0LV YEVLKA Opla anaAAayng ano Tov ¢MA/popo
nwAnoewv (N XtAn, n KohopBia, n Kéota Pika, To Me&Lko, n lomavia, n Tovpkia kat ot Hvwpéveg
MoAtteieg). O péoog 6pog HETAEL TWV XwWpwV Tou OOZA Tov €xouv 6plo anaAlayng A sivat
nepimnov $62.000.58

dopoloyikn Baon KatavaAwong wg Mocooto tng ZuvoAlkng KatavaAwong

‘Evag Tpomog pETPNOoNG TNG PopoAoyLkng Bdong Tou ®IA pag xwpag eivat o Adyog ec0dwv ano
Tov ®I1A. AuTOG 0 AOyog ekppalel Tn dLapopd avapeoa oTa OVTwG eloTipayxBevTa ecoda anod driA
Kat Ta €coda anod Sr1A nou Ba prmopovoav va LoTpaxBbouv av 0 YEVIKOG CUVTEAECTHG EPapPoo-
Tav o€ OAN TNV TeALKN KaTtavaAwon. H dtapopd avapeoa oTa npayuaTika kat Ta duvnTikd €coda
anod Tov ®MA opeileTal 1) o eMAOYEG TOALTIKAG yla TV anaAAayrn CLUYKEKPLUEVWY ayabwv Kat
umnpeoLwy anod Tov A f ya Tn PopPoAOYyNoH TOUG HE PHELWHUEVOUG CUVTEAECTEG Kal 2) O €A-
A€Lppa cuppopPpwong pog Tov GriA.5°

Ma napddelypa, av n TeAkn katavalwon piag xwpeag eivat $100 kat n xwpa emiBariet ®MA 10%
og OAa Ta ayabd Kat TIG UTNPEOIEG, TOTE N KaBapn Bdon Ba anépepe €0oda $10. Eionpagn kaTw
and $10 avTavakAd €ite €vav peydlo aptBuo eEalpgoswy Kal TNV UMAPEN PHELWUEVWY CUVTENE-
OTWV OTOV POPOAOYLKO KWILKQ, €iTE XapunAd emnineda cuppdppwong (i kat Ta dvo). H Baon umo-
AoyiZeTal WG 0 Aoyog Twv elompagewy amno Tnv kabapn BAon mMPog TIG MPAYUATIKEG ELOTIPAEELG.

56 Ta opla anaAlayng ano ®rA nou kataypdpovTal oTov AgiKTn apopolV YEVIKWG EYXWPLEG ETUXELPAOELG. Mn EYXWPLEG ETLXELPAOELG UTIOPEL va
£X0UV BLapOPETLKA OpLa.
57 e dohdpta HMA (toodVvaung ayopaoTikng agiag, PPP).

58 OECD, “Taxes on Consumption: Value Added Tax/Goods and Services Tax (VAT/GST) (1976-2019): VAT/GST: Registration/Collection Thresholds
(2021)."

59 H idia mpoogyylon pnopei va epappooTEel Kat 6TOUG (POPOUG TIWANCEWY ALAVLKAG.



TAX FOUNDATION | 29

Xwpeg pe Aoyoug PopoAoyLKNG BAong KOvTA oTo 1 — To omoio urtodnAwvel pla kadapr) popolo-
yKn Baon - BaBpoloyovuvTat upnAoTepa.

Me auTov Tov uttohoyLopo, n Nea ZnAavdia €xeL TNV evpuTEPN POPOAOYLKN BAon, KAAUTITOVTAG
nepinov 1o 100% TNG OLVOALKAC KaTavaAwong. To AouEepupBoupyo Kal n Kopea akoAouvBouv pe
Aoyoug 0,91 kat 0,79 avTioToixwg. To Me&iko (0,33), ot Hvwpéveg MoAtteieg (0,35), kat n EAAa-
da (0,37) €xouv TIg XELpOTEPEG MIOOO0ELG. O pECOG AOYog popoloyikig Bdong oTov OOZA eival
0,58.¢0

dopot IdlokTnoiag

OLpopoL LdlokTnoiag eivatl ELOPOoPEG oL ETUPBAAAEL TO KPATOG ETLL TWV TIEPLOVOLAKWY OTOLXEIWV
€VOG PUGCLKOL TIPOCWTIOL N piag emxeipnong. Ot pEBodOL Kal Ta EMLPEPOUG XPOVLKA dlacThpaTa
elonpagng motkiAovv evrova PeTAgL TwV dLaPpopwyv bWV Popwv OLoKTNoilag. MNa napadeyua,
0 poOpog meplovoiag BavovTog (estate tax) kat 0 PoOpog KANpovopldg ivat MANPWTEOL UE TOV
BdavaTo evog PUCLKOL TIPOCWTIOL Kal Tn peTaBifacn TnG mePLOLGiag Tou o€ KAMOLOV KANPOVOHOo
avTioTouxa. OLpopoL akivnTng meplovoiag ano Tnv AAAn mMAgupd, TAnpwvovTal ava kaBoplopeva
Xpovika dlacTApara — cuxva €TAola — €mi TnG agiag Tng popoAoynTEAG akivnTng mepLovaiag,
OTIWG OLKOTIEOWV KAl KTLPIwV.

MoAAG €idn Ppopwv LOLOKTNOLAG Eival EvTova OTPEBAWTLKA KAL TIPOCBETOLY CNUAVTLKI TIOAUTIAO-
KOTNTA yLa Toug popohoyoupevoug. Ot popol meplovaiag BavovTog Kat KAnpovoptlag dnutoup-
youVv avTlKivnTpa evavTiov TnG ETUMAEOV £pyaciag KatL Tng anotapievong, {nULwvovTag €ToL TV
napaywytkotnta. OL popoL T TWV XPNHATOOLKOVOULKWY CLVAAAQywV augAavouv To KOGTOG TOU
KepaAaiov, meplopidovTag Tn por Tou ENEVOUTLKOU KEPAAALOU TIPOG TLG TILO ATIOBOTIKEG XPNOELG
TOL.8" H popoAoynon Tou MAOUTOU TepLOPidel TO OLABECLYHO KEPAAALO OTNV OLKOVOia, ¢nULWVO-
VTQG €TOL TN HAKPOTPOBECHUN OLKOVOULKH AVATTUEN KAl TNV KalvoTopia.6?

Mta vyLnGg POoPOAOYLKE TIOALTLKR EAQXLOTOTIOLEL TIG OLKOVOULKEG O0TpeBAWOELG. Me Tnv €€aipeon
TWV POPWV ETL TNG YNG, OL TTIEPLOCOTEPOL POPOL LOLOKTNOLAG AUEAVOUV TLG OLKOVOULKEG OTPERAW-
O€LG Kal ETILPEPOVV HAKPOTIPOBECUEG APVNTLKEG ETUTITWOELG OTNV EKACTOTE OLKOVOWia KAl ThV
TMapaywyLlkoTNTA TNG.

0 NMivakag 6 mapouoidlel Tnv katatagn kat Tn BabpoAoyia TnG Katnyopiag Twv ¢opwv I8LO0KTN-
olag Kal Twv UTIOKATNYOPLWY TNG: POPOL akivnTng mepLovoiag, popoL MAOUTOUL Kal MEPLOVOLAG
BavovTog, kalL popoL KePpalaiwv Kat cuvalAaywy.

60 O Adyog Ecodwv amo ®IMA (AE®/VVR) umoAoyioTnke BAceL TOU akGAoLBOU paBNUATLKOV TUTIOV, CUHPWYVA KAl UE TOV AVTIOTOLXO UTIOAOYLOHO
arnd Tov 00ZA: AED = Ecoda and ®MA/[(Karavalwon — Ecoda anod $r1A) x kavovikog cuvTeleoTng ®IA]. Ot umoloyiopoi Bacidovrat oTo OECD,
“Consumption Tax Trends 2018", 5 AekepBpiov 2018, https://read.oecd-ilibrary.org/taxation/consumption-tax-trends-2018_ctt-2018-en#page92.

61 Colin Miller kat Anna Tyger, “The Impact of a Financial Transaction Tax," Tax Foundation, 23 lavouapiouv 2020, https://taxfoundation.org/
financial-transaction-tax/.

62 Huaqun Li kat Karl Smith, “Analysis of Sen. Warren and Sen. Sanders’' Wealth Tax Plans,” Tax Foundation, 27 lavouapiou 2020, https://taxfoundation.
org/wealth-tax/ - Cristina Enache, “The Hight Cost of Wealth Taxes,” Tax Foundation, 26 louviouv 2024, https://taxfoundation.org/research/all/eu/
wealth-tax-impact/impact/.



https://read.oecd-ilibrary.org/taxation/consumption-tax-trends-2018_ctt-2018-en#page92
https://taxfoundation.org/financial-transaction-tax/
https://taxfoundation.org/financial-transaction-tax/
https://taxfoundation.org/wealth-tax/
https://taxfoundation.org/wealth-tax/
https://taxfoundation.org/research/all/eu/wealth-tax-impact/impact/
https://taxfoundation.org/research/all/eu/wealth-tax-impact/impact/
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dopot Akivintng Neplovoiag

OL popol akivnTng meplovoiag eloTpdTTovVTaL O enavalapBavopuevn Baon emni popoAoynTEag
neplovoiac. Na napddelypa, oTIG MEPLOCOTEPEG MOALTELEC KAL TOUG dNPOLG TwV Hvwpevwy Mo-
ALTELWY, OL ETUXELPNOELG KAL TA PUOLKA TIPOCWTIA TTANPWVOLV POPO BAcel TNG agiag TNG akivnTng
TepLOVGiag Toug.

Aopn Twv ®opwv IdlokTnoiag

Av Kal oL popoL akivnTng mepLlovoiag eivat yevika €vag anodoTLKOG TPOMoG eionpagng €codwy,
HEPLKOL TETOLOL POpOL pPTopei va peTaBAnBoUv oe AUECOLG POPOUG €M TOL KeEPaAaiov. AuTO
oupBaivel 6Tav evag popog dev emiBalAeTal anAwg eni TnG agiag Tng yng, aAAd Kat €T TWV KTL-
PLWV KAl TWV KATAOKELWYV TIAVW O€ aUTH. AUTO ALEAveL TO KOOTOG TOU KepaAaiov, anobBappuvel
Tn dnulovpyia kepalaiov (OTwWGE Pe TIG OLKODOULKEG KATAOKEVEG) KAl UMopei va emdpaceL apvn-
TLKA OTLG ATOPACELG YA T XWPLKI €YKATACTAON HLag ETLXELPNONG.

OTav pla emuxeipnon BEAeL va BEATLWOEL TNV €yYELa LOLOKTNGLA TNG HECW AVAKALVIOEWYV ) TNG
EMEKTAONG EVOG EPYOOTACIOU, £vag POPOG LOLoKTNaiag mov emBAAAETAL TOCO ML TNG YNG, 0G0
Kal €T auTwV Twv BEATLWOEWVY ALEAVEL AUECA TO KOOTOG TWV BEATIWOEWYV avTwy. Evag popog
OpWG Tov eTUBAAAETAL HOVO €T TNG a&iag TNG yng dev dnuLovpyel avTikivnTpa ya Tnv BeATiwon
TNG €yyeLag LOLoKTNoiag.

Ol xwpeg mov popoAoyoLyv TNV agia TO0O LTIOBOPUWYV KAL KTLPLWY, 000 Kat TNG yng BaduoAoyouvvTatl
XapunAoTepa oTov AgikTn. MepIKEG XWPEG AUBAUVOLY AUTA TNV AVTIHETWTILON TIPOBAETOVTAG EK-
TITWOELG ETIL TWV KATABANBEVTWY POPWYV LOLOKTNOLAG EVAVTLTOL (POPOAOYNTEOL ETALPLKOV ELOO-
dnpartog. AuTEG oL xwpeg BaBuoloyouvTal Alyo upnAoTepa. Thv uwpnAoTepn duvatr BabBuoloyia
Aappavouv oL xwpeg movu gite dev emBAAAOLY POPO LBLOKTNOLAG, EITE POPOAOYOULV HOVO TN YN.

OAeg oL xwpeg Tou OOZA ekTOG amod Tnv AucTpaAia kat Tnv EcBovia emiBalAovv popo LOLOKTN-
oiag og 0Ao To kePdaAato (yn Kat KTipta / uodopER).52 OLdVO AUTEG XWPESG POPOAOYOUV HOVO ThV
a&ia Tng yng, e€atpwvTag Tnv agia TuXOV KTLpiwyv i UTIOBOPWY TIAVW O€ auTh. ATo TIG 36 XWPEG
Tou OOZA pe popoug i kKABe €idoug kepaAaiov, ot 30 ETUTPEMOLV EKTITWON POPOL EVAVTL TOU
(POPOAOYNTEOUL ETALPLKOV €L0ODNNATOG.4

Ewomipagelc dopwv Akivntng Meplovoiag

H peTaBAnTn «eloMPAgeLlg pOpwYV aKivnTNG MEPLOLOIAG» HETPA TA OXETLKA POPOAOYLKA €000a
WG TOCOOTO TOU LOLWTLKOU KEPAAALAKOU anoBePaTog TnNG ekAcTOTE XWPag. OL vpnAoTEPEQ
(POPOAOYLKEG eTILBApPLVOELG, €10LKA OTav eTUBAAAovVTaL ETL TOU KEPaAAaiov, Teivouv va enipBpa-
OUVOULV TIC ETEVOVOELG, MPAyHa TIOL NULWVEL THV MAPAYWYLKOTNTA KAL TNV OLKOVOULKI avamTL-

gn.

Xwpeg pe vPNAO eminedo eLOTPAEEWY WG TIOCOCTO TOL KEPAAaLaKoL Toug anoBeparog emBapu-

63 Otav n Bdon Tou POPOL akivnTnG MepLovoiag opigeTal o€ LTO-EBVIKO eTinedo, 0 AgikTnNG EEETALEL TO TILO AVTLIPOCWTEVTIKO povTENo. Ma
napddetypa, otn Meppavia, anod To 2025, To kpaTidio TnG Badng-BuptepPepyng Ba popohoyei povo Tnyv agia Tng yng. QoToc0, Ta MEPLOCOTEPA
KpaTidia epappoouy To OpooTIoVILAKO HOVTENO TIOL Popoloyei emiong Tnv agia Twv KTiopdTwy. BA. https://grundsteuerreform.de/.

64 Deloitte, “Tax Guides and Highlights," https://www.dits.deloitte.com/#TaxGuides- Bloomberg Tax, “Country Guides"- kat PwC, “Worldwide Tax
Summaries: Corporate — Income Determination”.



https://grundsteuerreform.de/
https://www.dits.deloitte.com/#TaxGuides

TAX FOUNDATION | 31

MNivakag 6. ®opot IdlokTnoiag

Katdtagn  BaBuoloyia

Katdtaén  BaBpoloyia dopuwv dopuwv Katdtaén  BaBpoloyia
ddpou ddpou Movtou /  M\outou/ dopuwv dopwv

’ revikn TUVOAK Akivntng Akivntng  Mepiouoiag Meprovotiag Kepahatou/  Kepahatiou/

Xwpa Katata&n  BaBpohoyla Meplouvoiag [epilouvciag  Oavoviog Oavovtog  Xuvalhaywv XuvaAAaywv
Avotpaiia 4 79,4 2 82,6 1 100,0 14 63,9
Avotpla 16 62,8 30 47,2 1 100,0 14 63,9
BéAy1lo 29 44,8 23 61,8 33 49,1 24 48,1
raAAia 31 41,0 27 53,6 813 49,1 24 48,1
reppavia 12 68,0 9 71,1 12 70,4 7 79,1
Aavia 17 62,3 24 58,9 12 70,4 7 79,1
ENBeTla 36 36,6 4 74,0 36 27,8 37 30,8
EANGSa 27 47,1 28 50,4 12 70,4 29 46,6
EcBovia 1 100,0 1 100,0 1 100,0 1 100,0
Hvwpévo Baoileto 34 39,0 37 32,0 12 70,4 24 48,1
HNA 28 45,9 36 35,0 12 70,4 14 63,9
Tanwvia 26 50,0 25 56,6 12 70,4 29 46,6
Iphavéia 18 61,8 14 69,4 12 70,4 22 63,4
Iohavoia 33 40,0 38 22,6 12 70,4 14 63,9
Ionavia 37 36,5 22 62,8 36 27,8 32 46,1
IopanA 10 68,2 29 47,5 1 100,0 7 79,1
Italia 38 31,8 35 35,5 33 49,1 32 46,1
Kavadag 25 53,8 83 39,6 1 100,0 29 46,6
KohopBia 35 36,9 21 63,6 36 27,8 32 46,1
Kopea 32 40,6 34 36,9 12 70,4 32 46,1
Koota Pika 11 68,0 12 69,9 1 100,0 24 48,1
Aetovia 5 77,2 17 66,6 1 100,0 7 79,1
ABouvavia 7 74,8 10 70,3 12 70,4 1 100,0
AouvEepBolpyo 14 64,5 3 74,8 12 70,4 14 63,9
Me€1ko 3 80,4 6 73,5 1 100,0 7 79,1
Nea ZnAavéia 8 74,4 31 45,4 1 100,0 1 100,0
NopBnytia 15 63,1 8 71,2 32 57,4 7 79,1
OANavéia 21 59,6 19 64,4 12 70,4 14 63,9
Ouyyaptia 23 57,0 11 70,3 12 70,4 24 48,1
MoAwvia 30 43,6 26 54,5 12 70,4 37 30,8
Moptoyalia 20 60,7 18 66,6 12 70,4 14 63,9
YA\oBakia 2 80,5 13 69,7 1 100,0 5 84,8
YAoBevia 24 54,8 32 42,9 12 70,4 7 79,1
Youndia 9 72,6 15 68,0 1 100,0 14 63,9
Toupkia 22 57,3 7 72,5 12 70,4 32 46,1
Toex1la 6 76,4 9 73,7 12 70,4 1 100,0
d1vAavdia 19 60,8 16 67,2 12 70,4 22 63,4

X1\n 13 66,4 20 63,6 12 70,4 5 84,8
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VOUV TIEPLOCOTEPO TOUG POPOAOYOUHEVOULG Kal BaBpoloyouvTal xaunhoTepa oTov Agiktn. Entad
Xwpeg Tou OOZA €xouv eloTPAteLg POpwV LOLOKTNGIAG peyaluTEPEG amno 1o 1% TOU LBLWTLKOV
Kepahatakou anoBéuarog. Emkepalng avtng Tng opddag sivat ot Hvwpéveg MoAlteieg (1,9%),
To Hvwpévo Baoilelo (1,8%), kat o Kavadag (1,6%) H AvoTpia, n Togxia, To AouEepBolpyo Kat n
EABeTia €xouv popoloyLki emBdapuvon and To Popo akivnTng mepLovsiag xaunAoTepn ano To
0,1% Tou LOLWTLKOL TOUG KEPaAaLakoL anoBeparog.®

®opot MAovTou kat Meplovoiag Oavovtog

MoAAEG Xxwpeg eBAANOULY €TONG POPOUG ETL TOU TTAOVTOU EVOG PLCLKOU TIPOoWTIOV. OL POo-
poL auToi Pmopei va €xouv Tn popPn Popwyv meplovciag BavovTog (estate taxes)  KAnpovopldg
(inheritance taxes) mou €lompdTTOVTAL E(TE EMi TNG MEPLOLGIAG EVOG PUCLKOV TIPOCWTIOV HETA
Bavartoy, eite pye TN PeTABiBacn TWV MEPLOVOLAKWY OTOLXELWV aTd TOV BavovTa 6TOUG KANPOVO-
poug Tou avTioTolxa. Ot poOpoL auTol PTOPOVV ETONG va €XOLV TN HOPYPr VoG enavalapupavo-
HEVOU POPOUL ETIL TNG TiEPLOLOIAG EVOG PUGCLKOL TipoowrTiov. Ot popol meplovoiag BavovTog Kat
KAnpovouldg meplopidouvv Toug dLABECLPOLCE TOPOLC Yia EMEVOVCELG I} MApAYWYN KAl HELWVOUV
TO KivnTpo amoTapievong Kat emevouoewV.%® AuTh n peiwon Twy enevdvoewy emdpa apvnTLKa
OTNV OLKOVOHLKA avanTugn. EmmAgoy, N mMAnpwpn Twv OpwVY auTWY, ELOLKA TWV POPWV TIEPLOVL-
oiag BavovTog Kal KANPOvoULag, UTIOPEL va anoPpevBel HE CUYKEKPLUEVEG TEXVIKEG OXEDOLATHOU,
TpAdypa Tou TOuG KaBLoTA HLa avanmoTEAECUATLK Kal axpeiaoTa MOAUTIAOKN TNy POPOAOY LKWV
€000WV.

dopoti Meplovoiag

EKTOG amno Toug popoug neplovoiag BavovTog Kat KANPOVoULAg, KATOLEG XWPEG ETILRAAAOLY PO-
poug eni Tng meplovoiag (wealth taxes). OL popoL auToi €xouv cuxvd xaunAod cuvTeAeoTH Kat
eMIBAAAOVTAL UE TIPOOBEVUTIKOTNTA ETL TWV KABAPWYV LOLOKTNOLAKWY OTOLXELWYV EVOG PUOLKOU
TIPOCWTIOU I Piag OLKOYEVELAG, I ETIL TOL KABAPOUL EVEPYNTLKOL piag eTalpeiag. AvTiBeTa pe Toug
pOpoLG TIEpLOLGIag BavovTog, oL POPOL TIEPLOLOLAG ELOTIPATTOVTAL OE €THOLA Baon. Evw KaAmoleg
Xwpeg emBalAouv €vav GUVOALKO POPO ETL TNG KaBapng meplovoiag, aAAeg neplopidouv Toug
(POPOULG TIEPLOVOLAG O€ ETILAEYUEVA TIEPLOVOLAKA OTOLXELA, OTIWG AoyapLacpoug TiTAWY, Xpnuarto-
TILOTWTLKA OTOLXELQ OTO EEWTEPLKO, I KTNHATLKI TEPLOLTILA.

Teooeplg xwpeg etuBailouvv popoug kaBapng neplovciag: n KohouBia, n Noppnyia, n lonavia
katn EABeTia. To BeAyio, n faAAia kat ot ITalia emBaAAovv popoug neplouaciag eMi EMAEYPHEVWV
TeplovoLlakwy oTolxeiwyv. OL Xwpeg Xwpig kaveva €idog popou meplovaiag AapBavouy Tnv Ka-
AUTepn BaBpoAoyia, oL XWPEG HE POPOLG EPLOVOLAG ETIL ETUAEYHEVWY TIEPLOVOLAKWY OTOLXEIWV
AapBavouv peTpla Babpoloyia, kat oL XWPEG UE POPOUG ETIL TNG KaBapng neptovciag Aaupavouv
Tn xaunAoTepn BabuoAoyia.®’

65 Ymoloyiopoi Bdoel oTolxeiwv OECD, “OECD Revenue Statistics - OECD Countries: Comparative tables,” TeAeuTaia emikaipomnoinon MapTiog
2024, https://stats.oecd.org/index.aspx?DataSetCode=rev: kat IMF, “Investment and Capital Stock Dataset, 1960-2019" Mdtog 2021, https://
infrastructuregovern.imf.org/content/dam/PIMA/Knowledge-Hub/dataset/IMFInvestmentandCapitalStockDataset2021.xIsx.

66 Jared Walczak, “State Inheritance and Estate Taxes: Rates, Economic Implications, and the Return of Interstate Competition,” Tax Foundation, 17
louAiou 2017, https://taxfoundation.org/state-inheritance-estate-taxes-economic-implications/#_ftn84.

67 Bloomberg Tax, “Country Guides" kat EY, “Worldwide Estate and Inheritance Tax Guide 2023,"https://www.ey.com/en_gl/tax-guides/
worldwide-estate-and-inheritance-tax-guide.
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dopot Meplovoiag Oavovtog, KAnpovopiag, Kat Awpeag

OL popol meplovoiag BavovTog (estate taxes) elompdrTovTal €mni TnG agiag Tng popoAloynTEQg
TEPLOVGILAG EVOG (PUOLKOV TIPOCWTIOL HETA TO BAvaTo Tou Kat kaTtaBaAAovTal ano Tnyv idla Tnv me-
plouaia, evw oL popoL kKAnpovopuldg (inheritance taxes) elompartovrat €ni TNG agiag Twv mepLov-
OLOKWYV oToLXeiwv Tou peTaBLfdadovTal 6Toug KANPOvOUoUG EVOG BavovTog (PUGLKOU TIPOCWTIOU
Kat kataBdAlovTal anod Toug KAnPovopoug (kat oxL ano Tnv Lok Tnoia Tou BavévTog). OL pdpot
dwpedg (gift taxes) eivat podpot eni Tng peTaBifaong neptovoiag (METPNTWY, HETOXWYV Kal AAAWV
TIEPLOVCLAKWY OTOLXELWV) OL 0TtoloL CLVABWG XPNOLPOTIOLOVVTAL YLa Va EUTodicouy Ta dTopa ano
TO VA TIAPAKAUTITOUV TOUG POPOULG TIEPLOLOILAG KAl KANPOVOoHLAg XxapidovTag Ta mePLOVOLAKA TOUG
oTolxeia mplv Tov BAvarto Toug.

OL OUVTEAEOTEG, T OPLA TWV ATIAAAAQYWYV KAl OL KAVOVEG dLAPEPOUV ONUAVTLKA HETAEL TWV XW-
pwv. Na napddetypa, ot Hvwpeveg MoAwteieg emtpaiAovv peyloto cuvTeAeoTn 40% TN POPOAO-
ynon meplovaiag 8avovtog, aAAd £xouv oplo anaAlayng Ta $12,92 ekatoppvpla. H meploxn Twyv
BpuEeAAwv oTo BEAyLo, ano Tnv dAAn mAgupa, €XEL POPO KANPOvopLdg Pe oplo anaAAayng Ta
€15,000 ($16.250)% kat dLAPopPoLG POPOAOYLKOUG OUVTEAECTEG, AvdAoya UE TO TIOLOG KANpovopei
TA MEPLOVOLAKA OTOLXELQ TNG LOLOKTNOLAG Kal TO €i00G TWV OTOLXEIWY AUTWV.®°

OLpopol teplovoiag BavovTog, KANPOVOULAG Kat dwpewv dNULOUPYOLV CNPAVTLKA KOOTH CLH-
HOPPWONG yLa TOUG POPOAOYOUUEVOUG, EVW ATIOPEPOLV acruavTa PopoAoyLka €coda. -
pwva pe Ta dedopeva Tou OOZA yia 1o 2022, oL popoL epLlovciag BavovTog, KAnpovouLdag Kat
dwpeEWV anePpepav KaTa HECO 0po oTLG Xwpeg Tou OO0 A €00da 0,15% Tou AET, pye To peyaiu-
TEPO TMOCOOCTO, UOALG 0TO 0,7% Tou AEl, va karaypagpeTal otn MaAAia, mapa 1o yeyovog OTL O
avwTaTog CUVTEAECTHG POPOL KANPOVOULAG OTN XWPA QLT PBAVEL OE HEPLKEG TIEPLMTWOELG
0T0 60%.7°

Ol xwpeg mov dev emBAAAouvv auToug Toug Popoug BaBpoloyouvTal LPNAGTEPA ATIO EKEIVEG
Tov Toug emiBailAovv. Awdeka xwpeg Tou O0ZA dev £xouv POpPoLG TteEpLlovoiag BavovTog, KAn-
povouLldg, n dwpewv: n AvoTpalia, n AvoTpia, o Kavaddg, n KéoTta Pika, n EcBovia, To lopanA, n
AeTovia, To MeELko n Nea ZnAavdia, n NopBnyia, n ZAoBakia katnZoundia. OAeg oL AAAEG XWPEG
EMLBAAAOLY TOUAAXLOTOV KATIOLA HOPPI AUTWYV TWV POPwV.”!

¢§p01 Kewalaiov, Meplovoiag kat Akivntng lIdloktnoiag oe Emuyet-
pnoewg

Ol xwpeg emiBalAovy dLaPpopoug POPOUG ETIL TWV TEPLOVOLAKWY OTOLXEIWV KAl TOU TAYLOU KE-
palaiov Twyv enxelpnoewyv. MeTagu avTwy, mepthapBavovrat popot peTaBifaong akivnrng me-
plrouciag, popoL €L TWV KABAPWV TIEPLOVCLAKWY OTOLXEIWV TWV ETIXELPNOEWY, POPOL T TNG
OUYKEVTPWONG KEPaAaiwy, kat popoL ML TWV XPNHATOOLKOVOULKWY cuvaAAaywv. Ot popot av-
Tol emnpeddouy eLBEWG TO KOOTOG KEPAAALOU yLa TLG ETILXELPHOELG KAL HELWVOLV TLG HETA POPWV
amnodooelg TWV EMEVOVOEWV.

68 XpnolpomoliBnke n peéon cuvahaypaTikn wooTidia EUR-USD yia To 2023. BA. IRS, “Yearly Average Currency Exchange Rates.”
69 EY, "Worldwide Estate and Inheritance Tax Guide 2023."
70 OECD, "OECD Revenue Statistics - OECD Countries: Comparative tables.”

71 Bloomberg Tax, “Country Guides"- kat EY, “Worldwide Estate and Inheritance Tax Guide 2023."- PwC, “Worldwide Tax Summaries: Individual Taxes —
Other taxes."”
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dopot MetaBipaong IdtokTnoiag

OL popol avToi (property transfer taxes) elonpdrTovTal eni TNg YeTapifaong akivnTng OLOKTN-
oiag (akivnTa, BEATWWOELG YNG, pNXavApaTa) anod €va aTopo n emnixeipnon og kamnoto dAAo. Eva
Kowvo mapddelypa oTig Hvwpeveg MoAwteieg eival o popog petaBifaong akivnTng tdlokTnoiag
Tov eTBAAAETAL OLVABWG 0 TIOALTELAKO €Tinedo eni TNG agiag oWy OV ayopddovTal amno
puOLKA TipoowTa.”? Ot popol peTaBifaong LBLOKTNCLAG CUVIOTOUV €vav AJECO POPO ETIL TOU Ke-
palaiov Kat avgavouv To KOOTOG TNG Ayopdq LOLOKTNoLAG.

OL xwpeg mov €xouv Ppopoug petaBipaong tdlokTnoiag BabpoloyovvTal xapnAotepa. EEL xwpeg
Tou OOZA dev €xouv popo peTaBifaong wdokTnaiag: n XtAR, n Toexia, n EcBovia, n AtBouavia, n
Néa ZnAavdia kat n ZAoBakia.”

dopot Etatpikwy MNeplovolakwy ITolxeiwv

Omnwg Kat oL popoL MEPLOVGLAg, OL POPOL TIEPLOVOLAKWY OTOLXELWV (asset taxes) emBalAovTal el
TWV TEPLOVOLAKWY OTOLXELWV piag etuxeipnong. Na napadetypa, To AouvEepBoupyo emBAAAEL
€TNoL0 POopo 0,5% el TNG EPLOLOILAG TIOU KATEXOLV OE OAO TOV KOOUO adlapaveiq eTalpeieq pe
Baon 1o AouEepBoupyo.” Opoiwg, Ta EABETIKA KavTovia eTLBAAAOLY (POPOULG ETIL TWV KABaApwWV
TIEPLOUCLAKWY OTOLXELWV TWV ETALPELWY, TIOL KLPaivovTat anod 1o 0,001% €wg 10 0,5% Twv Kaba-
PWV TOUG ETALPLKWYV TIEPLOVCLAKWY OTOLXEIWV.”> AAAEG XwpPEG eMLBAAAOLY AUTOUG TOUG POPOLG
ATIOKAELOTLKA ETIL TWV TPATMELKWY TIEPLOVCLAKWY OTOLXELWV.

EikooL xwpeg €xouv KamoLouv €idoug POPO ETALPLKAG TIEPLOVGLAG I} TIEPLOVUCLAKWY OTOLXELWV. Ag-
KATEOOEPLG ATO AUTEG £XOUVV KATIOLOU €i00LG TpameLkoL popo.’

dopot Etopopag Kepalaiov

OL elopopeg kepalaiou (capital duties) eivat podpol eni TNG €kdOONG HETOXWV. ZUVABWG, OL XW-
peg eMLBAANOULY AUTOUG TOUG POPOULG UE TIOAU XAPUNAOUG GUVTEAECTEG ] ELOTIPATTOLV VA HLKPO
eviaio TeAoG. Na napadewypa, n EABeTia emBAAAEL OTIC eTAlpEiEG PE €Dpa 0TN XwpPa va Karta-
BaAAouv popo 1% emni TG €kdoong HeToxwv.”” AuToi oL popoL avgavouv To KOGTOG KepaAaiov,
neplopidouv Ta dlabeatpa nood yia enevovoeLg Kat SUOKOAEVOLY TV idpuaon ETLXELPHOEWV.78

Xwpeg pe elopopeg kepalaiov BaBpoloyouvTal XaunAoTEPA ATO TIG XWPEG XWPLG auToLG TOUG
PpOpouG. Agka xwpeg Tou OOZA emiBdaAAouy Kamolo €idog elopopwyv Kepalaiov.”

72 Janelle Fritts kat Jared Walczak, 2024 State Business Tax Climate Index.
73 Deloitte, "Tax Guides and Highlights" kat Bloomberg Tax, “Country Guides."”

74  To AouepBoupyo eTuBAAAEL QUTOV TOV (POPO Kal o€ Pn Aougeppoupylaveg eTalpeieg, alAd HOVO €Tl TOL TTAOUTOU TIOU KATEXOUV EVTOG TOU
AouEeppoupyou. BA. Government of the Grand Duchy of Luxembourg, “Net wealth tax,” 22 MapTiov 2017, http://www.guichet.public.lu/entreprises/
en/fiscalite/impots-benefices/impots-divers/impot-fortune/index.html.

75 PwC, "Worldwide Tax Summaries: Corporate Taxes — Other Taxes."

76 Bloomberg Tax, “Country Guides - Other Taxes" kat "Country Guides - Special Industries,” https://www.bloomberglaw.com/product/tax/
toc_view_menu/3380.
77 PwC, "Worldwide Tax Summaries: Corporate Taxes."

78 EUR-Lex, “Council Directive 2008/7/EC, concerning indirect taxes on the raising of capital,” ®eBpoudaplog 2008, http://eur-lex.europa.eu/
legal-content/EN/ALL/?uri=CELEX:32008L0007.

79 Bloomberg Tax, “Country Guides"- kat PwC, "Worldwide Tax Summaries: Corporate Taxes".
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dopoL XpnHaTOOLKOVOULKWY ZuVaAAaywyv

O popog xpnuatoolkovoulkwy cuvalhaywv (financial transaction tax) elonpdrTeTal €mni TNG
nwAnong n Tng peTapifacng evog XpnUATOOLKOVOULKOU TIEPLOVCLAKOU aTolxeiou. OL popoL av-
TOlL €xouv dLAPpopeq popPpeg avdaloya pe Tn xwpa. H dwAavdia etuBailAel popo 1,6% €mi TnG
peTaBifaong QvAadlkwyv xpeoypdpwy. Ao Tnv aAAn mAgupd, n MNoAwvia emBaAAel TENOG
XapToonuou 1% emi Twv peTaBLBdoewy dikatwpdaTwy dlokTnoiag Bacel Tng agiag Tng peTapi-
Baong. & O,TL apopd TIGg cuvaAAayeg oTo TMAALCLO TOL XpNHATLOTNPiOL, 0 POPOG Bapaivel Tov
ayopaoTn.®

Ol pOpPOL XPNHATOOLKOVOULKWY cuvaAAaywv emiBaAAouv eva emunAeov eninedo popoAdynong
oTNV ayopa r Tnv nwAnon petoxwyv. Ot ayopeg BacidovTal oTnv anodoTLKOTNTA KAl TO KEPAAALO
TIPETEL VA PEEL YPYOPA TIPOG TNV TILO OLKOVOULKA TapaywyLkn xpron Tou. O popog XpnUaTooLKo-
VOULKWY cuvaAAaywyv napepmnodidel avth Tn dladlkacia.®!

O AgiKTnG KATATACCEL TIG XWPEG MOV ETUBAAAOLYV POPOLG XPNHUATOOLKOVOULKWY CUVAAAQywWV
XAPNAOTEPQ amo EKEIVEG TIOL BEV EXOLV TETOLOUG POPOULG. AeKaTECOEPLS XWPESG Tou OOZA €xouv
POPOUG XPNHATOOLKOVOULKWY cuvaAAaywy, cupunepthappBavopevng Tng MaAAiag kat Tov Hvwpe-
vou BaotAgiov, evw 24 xwpeg dev Toug eTBAAANOUV.82

Kavoveg Awacuvoplaking ®opoAoynong

Y€ pla oAo€va Kat TLo TayKOOHLOTIOLNKEVN OLKOVOLa, OL ETILXELPAOELG OUX VA EMEKTEVOVTAL TIEPA
amnod Ta cvuvopa TNG XWpPag OTov EdPEVOLV E OKOTIO VA TIPOOEYYIOOLV EAATEG KAl va OLKOOOMNA-
OO0LV EPOBLAOTLKEG aALCideG 68 OAOKANPO TOV KOGHO.

OL xwpeg £Xouv BeOTIiOEL KAVOVEG TIOU 0PLCOUV TO WG, I TO AV, POPOAOYELTAL EYXWPLA TO ETALPL-
KO €L000NUA TIOL ELOTIPATTETAL OE EEveG XWPEG. OL Kavoveg dLacLVOPLAKNG POPOAOYNONG GLVL-
OTOUV TQ CUCTAUATA KAL TIG PUBPICELG TIOL EPAPPOLOLYV OL XWPEG OE AUTEG TLG ETILXELPNHATLKEG
0pacTnPLOTNTEG.

YTdpxeL gla eVTELWVOPEVN TAON HETAKIVNONG amo Tn dLeBvr) popoAdynaon mpog €va cUCTNHA EYXW-
pLag popoAoynong, cLPPWVA JE TO OTIOLO 0 ETALPLKOG POPOG TNG EKACTOTE XWPAG EPLOpiZeTal
0Ta KEPDN TOL ELOTIPATTOVTAL EVTOG TWV OCLUVOPWY TNG.2% X€ €va TETOLo KABapo edaPpLkd cLOTN-
pa, oL eTalpeieg kataBaAAovv POPOULG HOVO OTN XWPAa OTNV OTola ELOTIPATTOLY ELl00duaTa. Ano
Tn dekaeTia Tov 1990, 0 aptBPoG TV XwWPwV Tou OOZA IOV £XOUV CLOTAHHATA dLEBVOUG POPONO-
ynong €xelL gewBel anod neplocoTepeg ano 20 oe eAdxLoTeG.3*

Ot Hvwpéveg MoATeieg, 6To MAQIOLO TOU VOHOUL TIEPL POPOAOYLKWYV UELWOEWYV Kal BEGEwWV epya-
oiag (Tax Cuts and Jobs Act) utoB€Tnoav Tov Aek€pBplo Tou 2017 €va LBPLOLKO cLOTNHA dLleBVoLG

80 Opoiwg.

81 Colin Miller kat Anna Tyger, “The Impact of a Financial Transaction Tax."

82 Opoiwg.

83 Narine Nersesyan, “Chapter 3: The Current International Tax Architecture: A Short Primer," in Corporate Income Taxes under Pressure Why
Reform Is Needed and How It Could Be Designed (Washington, D.C.: International Monetary Fund, 2021), https://www.elibrwww.ary.imf.org/view/
books/071/28329-9781513511771-en/ch003.xml.

84 Opoiwg
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popoAdynong. Ta yepiopara ano To EEWTEPLKO TMAEOV €EaLpouvTal and Thv eyxwpla popoAoyn-
on, aAAd ot kavéveg yia Tn dtaBpwon TnG popoloyikig Bdong (base erosion rules) ival Twpa
auoTNPOTEPOL KAL TILO TIOAUTIAOKOL.83

To véo cuoTnua Twv HIMA anoTteAeital ano Tpia Tunpara: To MNaykoopto AvAo Elcédnpa XapnAng
dopoloynong (Global Intangible Low Tax Income, GILTI), To AuAo Elcodnpua anoé Mapdywya oTo
EEwTepLko (Foreign Derived Intangible Income, FDII) kat Tov ®6po yla TV AvTIHETWTILON TNG Ald-
Bpwong Tng dopoloyikig Baong kat Twv Kataxprioewv (Base Erosion and Anti-Abuse Tax, BEAT).
210 mAaiolo Tou GILTI ovolaoTika emiBaAAeTat eAaxLoTog popog 10,5% emi Twv unepanodoceEwWV
TIOL TIPOEPXOVTAL ATIO CUYKEKPLUEVEG EMEVOVOELG APEPLKAVIKWY ETALPELWY OTO EEWTEPLKO. To
FDIl oxedlaoTNKE WG €vag HELWHPEVOG CUVTEAECTAG ETIL TWV EEAYWYWYV TWYV APEPLKAVLKWYV ETAL-
PELWV TIOL CLVOEOVTAL YE TIVELHATLKN WOLOKTNoia n onoia BpiokeTatl oTigc HMA. XTnv npd&n, Ta
KEPON Tov vrtayovTal oto FDII popoAoyouvTal pe 13,125%. ABpoioTika, To GILTI kat To FDII cuvi-
OTOUV €vVaV TIAYKOOWLO POPO ETL TOL AUAOU ELCODAPATOG.

O BEAT oxedlaoTnke wg €vag eAdxLotog popog 10% (apxtka nTav 5% 1o 2018) o€ MOALEBVIKEG pE
€0pa oTLg HIMA, oL OToieg £X0UV UIKTEG ELOTIPAEELG TIOL PTAVOULV i uTiepBaivouv Ta $500.000.000.
O pOpog aUTOG apopd MANPWHEG aMo AUTEG TIG HEYAAEG TIOANUEBVIKEG, EPOCOV OL TANPWHEG OE
eheyxopeveg alhodanég eTaipeieg (controlled foreign corporations, CFC) Eenepvouv 1o 3% (1} To 2%
Yl0 OUYKEKPLUEVEG XPNHATOOLKOVOULKEG ETALPELEG) TWV CLUVOALKWY Ppopoamnaillaywy piag eTat-

peiag.

H npdTaon yia evav naykoopto eAAxLoTo popo aAAddel dpapaTikd To OKNVLIKO TwV Kavovwy dila-
ouvopLakng popoAoynong.2 NMoAAeg xwpeg Tou OOZA TPOXWPOULV GTNV EPAPUOYH TWV KAVOVWV
TOL TIAYKOOULOL EAAXLOTOL POpov. Tov IovALo Tou 2024, 23 xwpeg Tou OOZA eixav vLOBETHOEL
€vav Kavova eVowPaTwong Twy €000wyv umo Tov AeuTepo MuAwva. 14 xwpeg dev €XOUV AKOUN
uloBeTnOEL €vav TETOLO Kavova. Kapia xwpa Tou O0ZA dev €XEL AKOUN LIOBETNHOEL KATOLOV Ka-
vova yla Ta uniopopoAoyolpevwy kepdwv (UTPR) napopoto pe Tov BEAT oTig HIMA.87 QoTo00 ot
TEPLOOOTEPEG XWPEG TNG EE Kat pepLlkeg aAAeg oxedLAdouy va epappPocouV Kavova UTIOPOPOAO-
youpevwy KepOWV eVTOG Tou 2025.

O MNivakag 7 mapouoldadel Tn YEVLKN KaTaTagn Kat 71§ eTudO0ELg 0TRV KaTnyopia Twy Kavovwy At-
acuvoplakng ®opoAodynong, KabBwg Kat TIG KataTagelg Kat eTdOOELG OTLG OXETIKEG LTIOKATNYO-
pieg — mov meptAapuBAavouy TIG KATNyopieg TWy anaAAaywy yla pepiopgara kat kepaiataka KEpdn
(E0aPLKOTNTA), TWV MAPAKPATACEWY POPWY, TWV POPOAOYLIKWY CUUBACEWY, KAl TWV KAVOVWY
KATamoAEPNong TNG PpopoamoPuyng.

EdapikotnTta
310 MAaiolo evog edagpLkoL PopoloyLkoL cuoTHPATo  (territorial tax system), oL MOALEBVLIKEG ETL-

XELPNOELG TTANPWVOLV POPOLG OTLG XWPEG OTIoL KEPDiIouv Ta el0odApaATA TOLG. AuTO onpaivel
OTLTa £0aPLKA POPOAOYLKA KABECTWTA KATA Kavova dev popoAoyoLv eL0odnUaTa nov kepdidouv

85 Kyle Pomerleau, “A Hybrid Approach: The Treatment of Foreign Profits under the Tax Cuts and Jobs Act,” Tax Foundation, 3 Mafou 2018, https://
taxfoundation.org/treatment-foreign-profits-tax-cuts-jobs-act/.

86 Daniel Bunn and Sean Bray, “What's in the New Global Tax Agreement?" Tax Foundation, 13 louviou 2023, https://taxfoundation.org/
global-tax-agreement/agreement/.
87 PwC, "OECD Pillar Two country tracker," TeAeuTaia avakTnon 7 louAiov 2024, https://pwc.com/gx/en/services/tax/pillar-two-readiness/country-

tracker.htmlhttps://html.
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Mivakag 7. Kavoveg Altacuvoplakng ®opoAoynong

Katatatn BaBuohoyia BaByohoyia
AnaMhayuv AnaNaywv Katdragn Pubuiceuv
Meptopdtwv/  Mepopdtuv/ Katdtagn Badpooyia Katdta€n  BaBuohoyia  PuByioewv PuBpioeuv

, FeviKn Tovohik  Kepahatakiv  Kepahatakav  Mapakpdtnong  Mapakpdtnong  Gopohoyikuv dopohoyikiv — Katd g Katd g
Xupa Katataén  BaBuoloyila Kepbuv Kepbuv dopuv dopuv LupBacewv  upPacewv  Gopoamoguyng  dopoamopuyng
Avotpaiia 33 58,7 1 100,0 29 40,5 33 44,7 15 45,0
Avotpla 15 74,7 1 100,0 16 58,8 12 72,7 32 27,7
BeAy1o 24 64,7 1 100,0 37 25,6 8 76,6 32 27,7
FaAAia 13 77,8 28 77,3 17 56,6 2 94,1 32 27,7
leppavia 8 83,4 15 97,3 12 63,5 8 76,6 15 45,0
Aavia 32 59,1 16 81,6 26 45,4 20 64,2 32 27,7
EABeTia 1 100,0 1 100,0 28 43,8 3 85,7 2 98,4
EANaSa 21 66,5 16 81,6 10 67,0 31 52,5 15 45,0
EcBovia 9 82,5 16 81,6 3 91,2 26 55,1 10 62,3
Egﬁﬁ;‘l’o 2 95,5 1 100,60 9 67,6 1 100,06 26 36,3
HMNA 35 46,7 29 76,6 37 25,6 25 57,7 31 27,7
Tanwvia 29 60,6 30 75,1 23 49,3 22 62,9 26 36,3
Iphavdia 34 54,4 35 51,4 25 46,1 22 62,9 15 45,0
Iohavdia 27 62,9 1 100,0 19 53,0 34 44,0 24 45,0
Ionavia 18 71,8 26 78,9 24 48,5 8 76,6 15 45,0
Topanh 10 80,8 1 100,0 34 36,9 28 53,8 1 100,0
Ttalia 25 64,5 26 78,9 31 38,6 4 80,5 32 27,7
Kavadag 19 70,3 32 65,9 32 38,0 7 77,2 6 63,9
KohopBia 37 39,2 36 46,3 21 50,4 37 23,2 6 63,9
Kopea 30 60,0 34 56,7 26 45,4 11 75,9 26 B6R3
Kéota Pika 28 60,6 1 100,0 18 54,0 38 17,3 4 79,6
Aetovia 7 85,7 16 81,6 1 100,0 26 55,1 10 62,3
ABouavia 16 73,4 16 81,6 8 70,9 32 51,8 10 62,3
AovEepBolpyo 5) 90,4 1 100,0 4 87,1 13 72,0 15 45,0
Me€1ko 36 43,3 36 46,3 35 34,7 30 53,1 24 45,0
Nea Znhavéia 17 72,2 1 100,0 22 49,9 35 40,8 8 81,1
NopBnyia 14 77,6 25 80,7 6 78,5 15 71,4 26 36,3
OM\avdia 4 93,6 1 100,0 4 87,1 5 77,9 15 45,0
Ouyyapia 3 93,7 1 100,0 1 100,0 17 69,4 15 45,0
MoAwvia 23 66,0 33 58,2 20 51,2 15 71,4 13 53,6
MoptoyaAia 31 60,0 16 81,6 32 38,0 19 65,5 26 36,3
Yh\oBakia 26 63,8 16 81,6 30 39,1 24 60,9 13 53,6
T\oBevia 20 67,4 31 67,8 13 62,8 28 53,8 6 63,9
Younbia 12 78,2 1 100,0 7 74,2 18 68,7 32 27,7
Toupkia 6 87,7 1 100,0 15 62,1 13 72,0 6 63,9
Toexia 11 78,6 16 81,6 13 62,8 5 77,9 15 45,0
dvAavéia 22 66,3 16 81,6 11 65,3 20 64,2 32 27,7

X1\A 38 37,3 38 28,0 36 30,7 36 38,8 5 72,5
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oL eTalpeieq oe §eveg xwpeg. Eva cvoTnua naykooplag popoAdynong — oav auTo Touv ioxvue na-
Aaiotepa oTIg Hvwpeveg MNoALTeleg — UTIOXPEWVEL TIG ETALPELEG VA TTANPWVOLV POPOUG OFE EL-
codnuara nou Kepdidouv OMOUdATOTE OTOV KOOHO. KATOLEG XWPEG, OTIWG CLHBaivel onuepa Kat
oTLg HIMA, epappogouv kamnotouv €idoug uBpPLOLKO cLCTNHA.

OL XWpPeG epappodouv edaPpLka POPOAOYLKA CUCTHUATA HECW TWV AEYOHEVWYV «amaAAaywV
ocuppeToxng» (participation exemptions), mov pmnopei va neptAagBdavouv MAARPELG 1 HEPLKEG
anaAAay€g yla eLcodnuarta ano pepioparta i Kepalatakd KEpSN amno To eEWTEPLKO (N Kal amno
Ta dV0). OL anaAAay€g CUPHETOXNG KATAPYOUV TOUG ETILMAEOV EYXWPLOLG POPOUG OE ELGOON-
Ha amnod To eEWTEPLKO, ETUTPETOVTAG OTLG ETALPEIEG VA aPpalpovV — MARPWG I HEPLKWG - TO
€L000NKa AuTO KATA TOV UTIOAOYLOHO TOU (POPOAOYNTEOL TOug eLcodnpaTog. Eva apywg €da-
PLKO cvoTnHa anaAAdcoel TARPWG TO £L0OBNUA amnod pepiopara Kat Kepalatakd KkEpdn ano
TO EEWTEPLKO.

OLeTalpeieg mov edpeVOLY G€ XWPEG HE CUOTHHATA TIAYKOOULAG POPOAOYNONG £XOUV AVTAYWVL-
OTLKO UELOVEKTNUA KABWG avTigeTwi¢ouv duvapel vpnAoTepa emnineda popoAoynong ar' o,TL ot
avTAyWVLOTEG TOUG TIOL €XOULV TNV €0PaA TOLG O€ XWPEG Pe daPpLKd PopoAoyLKA cuoTAparTa. Emt-
TAEOV, OL (POPOL ETIL TOL EMAVATIATPLOPEVOU ETALPLKOV ELCODNPATOG OTH XWpPA OTov £JpeVEL pia
eTalpeia, avgavouv Tnv MOAUTIAOKOTNTA Kal anoBappuvouy TIg eMeVOVOELG KAl THV Tapaywyn.s8

H €daplkoTnTa TOL POPOAOYLKOVU CUCTAHATOG PETPLETAL BAceL TOU BaBuov aTov omoio pia xwpa
etalpel To €L00ONPA AMO TO EEWTEPLKO HECW Ppopoanallaywy yla pepiopgara Kat Kepaiataka
KEPON.

AntaAAayn Etoipaxfevtwy Meplopatwy

OT1av pia &evn Buyatpikn piag pnTpLkng eTatpeiag kepdidel eL.06dnpa, MANPWVEL POPO ELCOBNUA-
TOG 0TH XWpa omov dpacTnplomnoteitat. Apov MANPWOEL TOV POPO auTo, N BuyaTpikr Pmopei eite
va eMavemnevduoel Ta KEPDN TNG OTLG LPLOTAPEVEG dpaoTnPLOTNTEG TNG (Yla apadelypa, ayopd-
ZovTag €EOMALONO  MpooAapBdvovTag eTMAEoOV EpyaloPeVoLg), €iTe va dlaveipel Ta KEPON 0TN
HNTPLKN ETALPELO UE HOPPT) HEPLOPATWV.

270 MAQiOL0 EVOG CUCTAPATOG TIAYKOOULAG (POPOAOYNONG, TA HEPLOPATA TIOV ELOTIPATTEL YA PN-
TPLKN €TALPELQ POpOAOyoLVTaAL Eavd 0TN XWpPa OTov auTr) edpeLEL, Peiov pia popoamnailayn yia
PpOpoug Tov €xouv ndN kataBAnBei eni auTOL TOU €L008MPATOG. XTO AAiLCLO £VOG apLyoug da-
(PLKOV CUCTHHATOG, TA JEPLOPATA AUTA ANMAaAAACCOVTAL amo PoPOAOYNGCN OTN XWPA TNG UNTPLKAG
eTalpeiag.

OL xwpeg BaBpoloyovvTal avaloya pe To emninedo anaAAayng Twv HEPLOPATWY TIOL TUXOV TIPO-
BAEMOULV. OL XWpPeG Xwpig anaAllayeg PeEPLOPATWY (UE CUOTAUATA TAYKOOULAG POPOAGYNONG)
AapBavouv Tn xapnAotepn BaduoAoyia.

Eikool €€L xwpeg Tou OOXZA anaAAGccouv amo Thv eyxwpLa popoloynon oAa Ta elompayxbevTa
amnod PNTPLKEG eTALPELEG PeplopaTa amod To eEwTePLKO. OKTW XWPES ETUTPETOLY THV anaAAayn
TOU 95% 1) TOL 97% TWV PEPLOPATWY AUTWYV AT TNV eyXwpLa popoloynon. TEGoEPLG XWPEG TOL

88 Kyle Pomerleau, Daniel Bunn, kat Thomas Locher, “Anti-Base Erosion Provisions and Territorial Tax Systems in OECD Countries," Tax Foundation, 7
AmptAiou 2022, https://www.taxfoundation.org/anti-base-erosion-territorial-tax-systems.
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OO0ZA g€xouv maykoopla i uBpLdLKA cuoTHPATA POPOAOYNONG, TA OToia KATA Kavova dev anal-
Adaooouv Ta pepiopara ano To eEWTEPLKO ano Tnv eyxwpLa popoAoynon.®

E€aipeon Kepalatakwyv Kepdwv Yrokatactnuatwy i Ouyatpikwy

‘Eva akopa xapakTnpLloTLKO eVOG CLOTAPATOG dLEBVOLG POPOAOYNONG Eival 0 TPOTIOG IOV AVTLHE-
TwTiel Ta KEPaAataka KEPON amno enevoLoeLg 0TO EEWTEPLKO. OTav pia pnTPLKA ETAlpELa ETEV-
duel o€ pia E&vn BuyaTtplkn (dnAadn ayopdlel pETOXEG piag EEvng BuyaTpLkng), HTIOPEL va amnoko-
pioel kepalalako kEpdOG €T THG EMEVOLONG AVUTNG AV APYOTEPA EKTIOLICEL AUTO TO TIEPLOVUGLAKO
oTouxeio. Eva edaplké popoAoyLko cuoTnua anaAAdcoeL auTa Ta KEPON amno Tnv eyxwpLa popo-
Aoynon Kabwg mpogpxovTal anod dpacTnPLOTNTA 6TO EEWTEPLKO.

H popoAdynon kepalatakwy KepOWYV amno To EEWTEPLKO PE EYXWPLOVG CLUVTEAEOCTEG UTIOPEL va
anoBappuvel Tnv anotapievon kat Tig enevduoelg. Ot xwpeg nov anaAAdccouv Ta Kepaialaka
KEPON amo To eEWTEPLKO ATO TNV EyXwpLa popoAoynon BaBpoloyovvTal bPnAOTEPA GTOV AgiKTN.
Ta kepalatakd kEpdN anod To eEWTEPLKO anaAAdocovTal MARPWGE ano TNV eyxwpLa popoloynaon o€
25 xwpeg Tou OO0ZA. EEL xwpeg anaAAdocoouV HEPLKWE Ta KEPDN auTd. EnTa xwpeg dev anaAAdo-
OO0UV Ta KePaAalaka KEpdN anod To EEWTEPLKO anod Tnv eyxwpLa popoAoynon.

MNeploplopoi EMAEELHWY Xwpwv

Eva 1daviko €dapikd cuoTnua Ba apopovoe HOVO Ta KEPDN OV ATOKOUIZoVTAL EVTOG TWV CUVO-
PWV TNG Xwpag oTnv onoia edpeveL n emxeipnon. QoT0G0, TOANEG XWPEG TIPOPBAETIOLY TIEPLOPL-
OopoLG 0Ta €dAPLKA TOLG CLCTHUATA, OL OTIOLOL KABOPLZOULV TIG TIEPLIITWOELG OTIOL TaA ELOTIPAXBE-
vVTa gepiopara r Ta kepahatakd kEpdn piag emxeipnong ano §Eveg BuyaTplkeg anaAAdocoovTatl
amo ey XwpLoug (popoug.

MEPLKEG XWPEG QVTLHETWILL{OVV TO ETALPLKO £1000NUA and TO EEWTEPLKO dLAPOPETIKA avaloya
HE TN XwWpa ano Omov avuTo npogpxeTal. lNa napddelypa, KAMOLEG XWPEG TiepLlopidouy Ta edagpikd
TOLG ouoTHUaTA BAoel piag «gavpng AioTag» Xwpwyv Tov dev MANPOUV CUYKEKPLUEVEG TPOUTIO-
Beoelg. MeTa&L Twv xwpwv TNG EE, n anaAAayn CUPPETOXAG CLUX VA MEPLOPLTETAL OTLG XWPEG-HE-
An Tov Eupwmnaikov OLKOVOULKOU Xwpou.

OL Kavoveg ETUAEELPWY XWPWYV dNULOLPYOLV ETUTIAEOV TIOAUTIAOKOTNTA YLA TIG ETALPELEG Kal
ouxvd opidovTal pe avBaipeTo Tpomo. H MopToyalia, yia napadelyya, neplopidel TIg anailAa-
YEG yla pepiopara Kal Kepalatakd KEPOn amnod To EEWTEPLKO OE 60A ATIOKOPL{OVTaL OE XWPEQ
mou dev xapakTnpi¢ovratl popoAoyLkoi mapddeLool Kal mov emBaAAovyv Tov poOpo eL00dRpa-
TOog Tou neptAapBaveTtal otnv odnyia Tng EE yia Tn ox€on pnTplkwy Kat BuyaTpLlkwy eTALPEL-
WV, ) IOV €XOLV POPO £L00OAPATOG L0 HE TOLAAXLOTOV TO 60% TOL MOPTOYAALKOU £TALPLKOV
popoloyikoL ouvTeAeoTn.?" H ITaAia, mou kavovika eTuTpeENEL 95% anaAAayn Twv HEPLOPATWV
amno 1o eEWTEPLKO oL KaTaBARBnkav oe ITaAoVG HETOXOUG, OEV ETUTPEMEL TNV AMaAAayn €av
TO €L000NpPa apopd BuyaTpLkn oL BpioKeTaAL O€ XwpPa n omoia avikeL oTn pavpn AioTa, EKTOQ

89 Deloitte, “Tax Guides and Highlights 2022"- Bloomberg Tax, “Country Guide"- EY, “Worldwide Corporate Tax Guide 2021"- kat PwC, “Worldwide Tax
Summaries.”

90 Opoiwg.

91 Deloitte, “Tax Guides and Highlights — Portugal Highlights 2023," https://www?2.deloitte.com/content/dam/Deloitte/global/Documents/Tax/dttl-tax-
portugalhighlights-2021.pdf.
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€AV MPOOKOULOTOUV anodei&elg 6TL N EEvN ALTH VOULKH OVTOTNTA POPOAOYNBNKE EMAPKWG.?2

2tov OOZA, ot 20 amé T1g 35 xwpeg oL TPocPEPOLV analAayr CUPPETOXNG ETLBAAAOLY TIEPLO-
pLopoLGg oTNV anaAAayr Tou eL0odNPATOG Ao TO EEWTEPLKO AMO TNV EyXwpPLa popoAoynan Bacet
TNG MNYNG ToV.% XWpPEG IOV £X0LV TETOLOUG TIEPLOPLOPOUG 0Ta €dAPLKA TOUG CLUOTHKATA Babpo-
AoyouvTat xagnAoTepa oTov AgikTn.

Napakpatnon ®opwv

OTav eTaipeieg mAnpwvouyv pepiopara, TOKOLG Kal dkalwpaTa oe EEVOLC EMEVOUTEG N ETILXEL-
PNOELG, CLXVA TA KPATN TLG LTIOXPEWVOULV VA MAPAKPATACOLV £VA CUYKEKPLPEVO TIOCOOTO yla va
kaTtapAnBei wg popog. lNa napadetypa, ot HVwpPeVeEG MOALTELEG LTIOXPEWVOLV TLG ETILXELPAOELG
va mapakpaTouv €wg Kat 7o 30% eni Twv MANPWHWY HEPLOPATWY, TOKWV Kal SIKALWHATWY O€
aAAodamnd puoLkd TPOoWTA, EKTOG av KAToLa (PopoAoyLKH cuPBacn opidel SLaPpopeTLKA.

OLpopoLavToi auEAvouv To KOOTOG TWYV EMEVOVCEWY TOCO YL TOUG EMEVOUTEG, OL OTIOLOL ETOL EL-
OTPATTOUV PLKPOTEPEC anodOoELG anod PepiopaTa, 600 Kal yla TIG ETALPELEG TIOL UTIOXPEWVOVTAL
VA TANPWGOOLY HEYAAUTEPA TIOCGA O€ ETUTOKLA ) OLKALWHATA LA VA AVTIOTABPIO0UY TO KOGTOG TNG
napakparnong popwyv. Eniong, ot popot avtol peltwvouv Ta dlaBeoipa nooda yia enevovoeLg Kat
TNV Iapaywyr, Kat av§avouv To KOOTOG TOL KepaAaiov.

OL XWPEG Pe LYNAOTEPOUG CUVTEAECTEG MAPAKPATNONG POPWYV OE PepPiopaTa, TOKOUG Kat dt-
KaltwpaTta BabpoloyovuvTal xapnAoTepa oTov Agiktn. Ta yepiopara, ot TOKOL Kat Ta dikatwyara
amno TIG XWPEG auTeG Oev eTBapuvovTal MAVTA PE TOV iOL0 POPOAOYLKO GUVTEANECTH OMWG OTAV
dlavepovTalL o€ YyXWPLOLG HETOXOUG. OL POPOAOYLKEG CUUBACELG HETAEL KPATWYV E(TE HELWVOULY,
€iTE KATAPYOULV TNV MAPAKPATNON POPWV.

H XuAn kaw n EABeTia emBAaAAouv TOuG UYPNAOGTEPOUG CUVTEAECTEG MAPAKPATNONG O€ PEpiopara
Kal TOKOULG, UTIOXPEWVOVTAC TIG ETALPELEG va TIapakpaToLV To 35% Twv MANPWHWY PeEpPiopaTog
N TOKWV o€ §€va PuoLKa i) VOPLKA ipoowa. Ano Tnv dAAn Aevupd, n EcBovia, n Ouyyapia kat n
AeTovia dev e BAAAOULY TAPAKPATNON POPWYV OE TANPWHEG HEPLOPATWY I TOKWV.

2e 0,TL apopd Ta dikatwpaTa, To MeELKO LTIOXPEWVEL TIG ETALPELEG va MAPAKPATOVV TO LPNAOS-
TEPO T0C00TO, 35% KalL akoAouvBouv n AvoTpalia, To BEAylo kat ot Hvwpeveg MoAtteieg 010 30%.
H Ouvyyapia, n AeTovia, To AouEepBoupyo, n OAAavdia, n NopBnyia, n Zoundia kat n EABeTia dev
UTIOXPEWVOULV TLG ETALPELEG VA TIAPAKPATOUV TOCA ATO MANPWHEG JLKALWHPATWY YL POpPOoAoyL-
KOUG OKOoTloug.%

Aiktvo ®opoloyikwV ZuuBAcEWY

OLpopoAoyLKEG ocupBAceLg eLBUYPAPPIZOLY TIOAAOUG POPOAOYLKOUG VOHOUG HETAEL BUO KpaTwy,
€XOVTAG WG OTOXO TN Pelwon TnG OLMARG POPOAOYNONG, KLUPILWG HELWVOVTAG I KATAPYWVTAG TV
apakpaTnon Popwyv PJETAEL TWV Kpatwyv avTwyv. OL Xwpeg ye peyaluTEPO apLlBPo eTAipwY 0TO

92 Deloitte, “Tax Guides and Highlights — Italy Highlights 2023", https://www2.deloitte.com/content/dam/Deloitte/global/Documents/Tax/dttl-tax-
italyhighlights-2022.pdf.

93 eloitte, “Tax Guides and Highlights 2023"- Bloomberg Tax, “Country Guide"- EY, "Worldwide Corporate Tax Guide 2022"- kat PwC, "Worldwide Tax
Summaries".

94  Deloitte, "Domestic rates: Withholding tax," https://dits.deloitte.com/#DomesticRatesSubMenu.



https://www2.deloitte.com/content/dam/Deloitte/global/Documents/Tax/dttl-tax-italyhighlights-2022.pdf
https://www2.deloitte.com/content/dam/Deloitte/global/Documents/Tax/dttl-tax-italyhighlights-2022.pdf
https://dits.deloitte.com/#DomesticRatesSubMenu

TAX FOUNDATION [ 41

OLKTUO POPOAOYLKWY CLHPPBACEWY TOUG EXOLV EAKLOTLKOTEPA (POPOAOYLKA KABECTWTA YyLla TOUG
Eevoug emevduTEG Kal BaBpuoloyouvTal uPnAOTEPA Ao TIG XWPEG PE ALYyOTEPEG CLUUPACELG.

To Hvwpévo Baoilelo €xel To peyaAuTepo dikTuo Popoloyilkwy cupBacewyv (131 xwpeg) Kkat
ouvenwg AapBavel Tnv vpnAoTepn BaBpoAoyia, evw n KéoTta Pika AapBavel Tn xeLportepn, Ue
dikTuo cupuBAcewyv PHOALG 4 XwWpPwV. To HEGO PEYEBOG TOU BLKTUOU POPOAOYLKWY CLUPPBACEWY OTOV
OOZA eival 75 xwpeg.*s

Kavoveg Evavtiov tng Popoamowpuyng

OLKavoveg evavTiov TNG (POPOATOPUYIG EXOUV WG GTOXO VA ATIOTPETOLV TLG ETALPELEG ATO TO va
XPNOLUOTIOLOUV ETUBETLKO (POPOAOYLKO GXEDLACHO YLa va EAAXLOTOTOLOVV TLG (POPOAOYLKEG TOUG
uTIoXpPeWOELG. OLKavoveg auTol maipvouv dLAPopeG HOPYPEG, OTWG Kavoveg EAeyxopevwy AANo-
danwv ETatpelwv (controlled foreign corporations, CFC), kavoviopoi uvrokepalatomnoinong (thin
capitalization rules) kat popol ekTpanevTwy kepdwv (diverted profits taxes).

OLKavoveg evavTiov TNG POPOATOPUYAG UTIOPOVV VA KATACTHOOULV XWPEG UE PN AVTAYWVLOTIKEG
Kal (pOPOAOYLKEG DOPEG AKOUA ALYOTEPO AVTAYWVLIOTIKEG, KABWG UTOPEL va MPooBETOLVV onpa-
VTLKN ETUMAEOV TIOALTIAOKOTNTA.%

Kavoveg EAeyxopevwv AANAodanwyv EtatpeLwy

Ot kavoveg EAeyxopevwyv ANNodanwy ETatpelwyv (Controlled Foreign Corporations, CFC) €xouv
WG OTOXO va gumodidouy TIG ETALPELEG AMO TO va HETAPEPOULV TA PO POPwWV KEPDN TOLG aAMo
XWPEG PE LYNAR O€ XWPEG PE XaunAnR popoloyia XpnoLUOTIOLWVTAG HOPPEG ELOOONUATOG UE
peyaAn pevotoTnTa. OL Kavoveg avToi cuvnBwg epapuodovTal oe dapopa otadia. MpwToy,
opidouv av pLa &gvn BuyaTplkn Bewpeital «<eAeyxopevn aAhodann eTatpeia» yia popoAoyLKouG
OKOTIOUG. AEVTEPOV, av pLa aAA0d AT} VOULKA OVTOTNTA KPLBEL «EAEYXOHEVN», UTIAPXOLV KPLTHPLA
oL IPOCdLOPIZoLY TO AV EPAPUOTOVTAL OL KAVOVEG ALTOL — CUVABWG aPopoLV To £L00dNKaA, Evav
TPOKABOPLOPEVO EAAXLOTO POPOAOYLKO GUVTEAEGTH, 1] PLa Aeukn/pavpn AioTa xwpwv. TpiTov, av
mAnpouvTal OAa Ta KpLTAPLa, ol kKavoveg CFC kaBloTouv To madnTiko €L00dnua TG aAAodamnng
eTalpeiag (evoiklo, dkatwpara, TOKOL), Kal HEPLKEG POPEG KAl TO EVEPYNTLKO TNG £L00dNHQA, PO-
POAOYNTEO PE TOV CUVTEAECTI TNG XWpPag-€dpag TNG UNTPLKNG eTalpeiag.

O kavoveg CFC drapepouv KaTa oAV ano xwpa o€ xwpa. O oplopog TnG EAEYXOUEVNG ETALPELAG
eilval pia kanwg avBaipeTn anopacn, n onoia cuxvd avgavel TRV TIOAUTIAOKOTNTA TOL POPOAO-
yIKoU KwdLlKa. lNa napadelyya, BACEL TWV «KAVOVWY Tou LTOTPAMATOG F» (Subpart F rules), ot
Hvwpeveg MoAwTeieg Bewpouv eheyxouevn pia BuyaTtplkn pe 50% apeplkavikn WOLOKTNOLA, EVW
n AucTpalia Bewpei eAeyxopevn pia aAhodamnn eTatpeia mov eivat kKatd 50% LOLOKTNOLA MEVTE 1
AlyoTepwy KaToikwv AvoTpaliag, i katd 40% 1dlokTnoia evog KaToikou AvoTpaAiag.®?

95 EY, “Worldwide Corporate Tax Guide: 2022.” H rtnyn prtopel va unv nepAapBAavet OAeG TG eVepyEG GOPOAOYIKEG CUUBAOELS, TUBAVWG UTIOEKTLLWVTAC TO EVPOG TWV
SIkTUWV hopoloyLkwv cuUPBAcEWV. Ot HOPOAOYLKEG CUUPBATELG HE TIPWNV XWPES, OTwE N EZZA, n Mouykoohafia kat n ToexoohoBakia Sev mpoopetpouvtal. Kabe
XWpa e tnv omola LloyVeL n cUPPBOON HETPLETAL EEXWPLOTAL.

96 Thomas Hoppe, Deborah Schanz, Susann Sturm, and Caren Sureth-Sloane, “The Tax Complexity Index — A Survey-Based Country Measure of Tax
Code and Framework Complexity," TRR 266 Accounting for Transparency Working Paper Series No. 5, WU International Taxation Research Paper
Series No. 2019-06, 16 ZenTepPpiov 2020, https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3469663.

97 Kyle Pomerleau, Daniel Bunn, kat Thomas Locher, "Anti-Base Erosion Provisions and Territorial Tax Systems in OECD Countries”.
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To 2016, opioTnke pe 0dnyia 0TL OAa Ta KpaTn-peAN TnNG EE Ba popoAoyouv GLUYKEKPLUEVO DLe-
BvEC un pepLopevo elocodnua tng CFC, av n unTpLKn eTalpeia mov edpeVEL OTO EKACTOTE KPATOG
HENOG KaTEXEL TIAVW amo To 50% Twv peToxwv ThG CFC KL av o popog rov nAnpwoe n CFC eival
XapunAoTepog ano Tn dtapopd HETAEL TOL POPOL TOL Ba MARPWVE av EOPEVE GTO KPATOG-HE-
AOG KaL Tov pOpo oL OVTWG MARPpwoe.*® OAa Ta KpdTn-p€AN TNG EE uloBETNGAV TOUG KAVOVEG
CFC.*®

H BaBuoAoyia kdaBe xwpag oTnv umokarnyopia avTn BacieTal o€ TpeLg OLACTACELG TWV KAVO-
vwyv CFC: 1) Av pia xwpa €xetL kavoveg CFC. 2) Av ot kavoveg CFC epapuodovTal 0To madnTiko n
0TO GUVOALKO €L060npa 3) av umdapxouv eEalp€oelg anod Toug Yevikoug Kavoveg CFC. O xwpeg
nou 6ev €xouv kavoveg CFC AapBavouv Tnv upnAoTepn BaBuoloyia. Xwpeg pe kavoveg CFC mou
€X0ULV €EALPETELG I EPAPUOTOVTAL HOVO OTO TIABNTLKO £L00DNUA 1) € ELCOONUA TIOL OXETI{ETAL UE
gn yvnoloug dtakavoviopoug (non-genuine arrangements) BadpoAoyolvTal KaAuTepa. Ot XWPEG
nou €xouv kavoveg CFC mou epappodovTal o€ OA0 To £1000npa xwpig anallayeg BadpoAoyou-
vVTaL XELpoTEpPAQ.

Kavoveg CFC vmntapyouv ce 36 amno T1¢ 38 xwpeg Tou O0ZA, pye Tnv KéoTta Pika kat Tnv EABeTia
va anoTeAouVv TIG HOveG eEalpeoels. € 4 anod TIg 36 xwpeg e kavoveg CFC, ol kavoveg avTol
apopouV TOCO TO EVEPYNTLKO, 6GO KAl TO ABNTLKO £1060Npa, evw 13 XWPEG £XOLV Eva KATWPAL
TEPAV TOL OTOLOL AVTIPETWI{OLVV KABE €1000NUa WG MABNTLKO. XTI UTIOAOLTIEG 21 XWPEG Ol
kavoveg CFC apopouv povo To mabnTiko eLoodnpa i To eL.0dNPa oV OXETLZETAL PE YN YVOLOUG
dlakavoviopoug.1o°

Meplopiopoi otnv Ekntwon Tokwy

MoAAEC XwpPeG MEPLOPIZOLY TO TOCO TWV TOKWYV YLA TO OTIOL0 Pia TOAVEBVLIKA A pia BuyaTpikn TNG
pTIopEl va €xeL anaAAayn yia popoAoyLkoug Aoyoug. OL xwpeg e XapnAoug popoug dnuLlouvp-
youv KivnTpa oTLG €TALPELEG va XPNUATODOTHOOLY TIG EMEVOVOELG TOUG UE idla KEPAAala, EVw
Ol XWPEG PE LYNAOLG POPOLG BNULOLPYOLV KIVNTPO OTLG ETALPELEG va XPNHATOOOTOUV EMEVOV-
0€LGg Je DAVELOPO KAl va apalpolVv TOug TOKOUG YLd VA JELWOOULV TLG POPOANOYLKEG UTIOXPEWOELG
TouG. OL IEPLOCOTEPEG XWPEG, YLA VA EUTIODICOLV TIG ETILXELPAOELG amo To va daveidouv xpnuara
E0WTEPLKA ATIO VOULKA TIPOOWTA OE€ XWPEG XAUNARG POPOAOYNONG OE VOULKA TIPOOWTIA O€ XWPEG
VYNANG POPOAOYNGCNG YL POPOAOYLKOUG AOYOULG, TIEPLOPIJOLV TO OGO TWV TOKWYV yLd TO OTOL0
MTIOpOULV va €xouv amaAAayrn oL ETALPELEG.

OLEPLOPLOPOL EKMITWONG TOKWYV HTIOPOUVV VA TIOLKIAAOUV TIOAU HETAEL TWV dLAPOPWV KPATWV Kal
UTIAPXEL HEYAAN EVXEPELA OTA KPATN WG TIPOG TNV EPAPHOYH ALUTWYV TWV VOUWV.""" MepLKkeG Xw-
PEC MEPLOPIZOLV TIG EKTITWOELG POPWY EPAPHOLOVTAG KAVOVIOHOUG TIHWV peTaBifaong (transfer
pricing regulations) oTa emuTokia. AANEG epapHOouV TOUG AEYOUEVOUG «KAVOVEG LTIOKEPAAALO-
noinong» (thin capitalization rules), oL onoiot meplopidouv To OGO TNG SLVATAG EKMTWONG TOKWV.

98 European Commission, “The Anti Tax Avoidance Directive,” 28 lavouapiou 2016, https://ec.europa.eu/taxation_customs/anti-tax-avoidance-directive

en. .

99 Sebastian Dueias kat Daniel Bunn, “Tax Avoidance Rules Increase the Compliance Burden in EU Member Countries,” Tax Foundation, 28 MapTiou
2019, https://taxfoundation.org/eu-tax-avoidance-rules-increase-tax-compliance-burden/.

100 Bloomberg Tax, “Country Guides: Anti-Avoidance Provisions - Controlled Foreign Company (CFC) Rules," https://www.bloomberglaw.com/product/
tax/bbna/chart/3/10077/347a743114754ceca09f7ec4b7015426- kat PwC, “Worldwide Tax Summaries: Corporate - Group taxation,” https://
taxsummaries.pwc.com/australia/corporate/group-taxation.

101 Jennifer Blouin, Harry Huizinga, Luc Laeven kat Gaétan Nicodéme, “Thin Capitalization Rules and Multinational Firm Capital Structure,” International

Monetary Fund Working Paper WP/14/12, lavoudptog 2014, https://www.imf.org/external/pubs/ft/wp/2014/wp1412.pdf.
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Ta Vo Lo Kolvd €idn oL XpnoLyomolovvTal givat oL «<kavoveg acpaloug Atpévar (safe harbor
rules) kat ol «<kavoveg MAACHATLKAG Peiwaong kepdwv» (earnings stripping rules).

Ot kavoveg acpaAoug ALPEva TEPLOPLCOUV TO TTIOCO TOU XPEOUG YL TO OTIOLO UTIOPEL vVa YIVEL EK-
TITWON TOKOU, opidovTag pia avaloyia xpeoug mpog idla kepdaAata. TOKOL TIOL TTARPWVOVTAL yLa
XPEN TOUL uTEPBaivouv auTh TNV opLoPEVN avaloyia dev ekTiMTOLV AMO ToV POpo. OL Kavoveqg
MAQOPATIKAG pelwong KepdwV TepLlopidouv TRV avaloyia Twv TOKWV €T TOU XPEOULG TOV UTO-
POUV va EKTIECOLV ATO TOV POPO OE OXECHN PE TA KEPDN PO POPWV.

OL KavOveg EKMTWONG TOKWY, Kal €10LKA OL KAVOVEG UTIOKEPAAALOToinong, €XeL KaTadelxbel OTL
HeElwvVouLV TNV a&ia Twv eTALPLWY KAl OTPERAWVOUV TIG AMOPACELG TEPL EMEVOVOEWYV KEPAAQi-
00."°2 Evw oL TIEPLOPLOPOL OTNV EKTITWON TOKWYV UTOPEL va BewpnBouv wg €vag TPOMOG avTLhE-
TWTILONG TNG MPOKATAANYNG LTIEP TOL XPEOULG TOL EVONUEL OTA TEEPLOCOTEPA CLOTNHUATA ETAL-
PLKNG POPOAOYNONG, O TIEPLOPLOPOG TNG BuVATOTNTAG POPOAOYLKNG EKTITWONG TWV damavwy yLa
TOKOUG OnULOVPYEL VEEG OTPEBAWOELG AV TO ELOOONUA ATO TOKOLG CUVEXLZEL va popoloyeiTal
MARpwWG.1%3

OL Xwpeg Mov MePLOPIZOVV TNV EKMTWON TOKWV HOVO PE KAVOVIOPOUG TLHWV PJeTaBifaong Aap-
Bavouv Tnv vynAoTepn BaBpoloyia. Ot xwpeg mou BacidovTal o avaloyia xpeoug mpog idla
KepaAaita AapBavouy pia pETpla BaBpoAoyia, Kal oL XwPEG HE MEPLOPLOPOVG BAoEL TNG avaAoyiag
TWV TOKWV TPOG Ta KEPDN PO POpwV AapuBavouv Tn xelpotepn Babpoioyia.

MePLOPLOPOL OTLG EKMTWOELG TOKWYV LTIAPXOLV o€ 37 anod TIG 38 xwpeg Mov eEeTdalel 0 AgikTNnG.
Ma napddetypa, o Kavadag meplopidel TIG EKTITWOELG TOKWV av n avaloyia xpeoug mpog idla
Kepahaia prtaocetl 7o 1,5 mpog 1, evw n ZAofevia mepLopidel TIg EKMTWOELG o€ avaloyia 4 pog 1.
H leppavia kat n lonavia neplopi¢ouv Tnv EKNTWoN TOKWV (ave€apTnTa amnod To av MPOoKeLTaL yLa
dlaocuvoplakd ddvela) oto 30% Twv €00dwWV eKPeTaAAguong. To lopanA dev €xel BeopoBeTNUE-
VOUGC TIEPLOPLOPOUG OTNV EKMTWON TOKWV Kal BacideTal o€ KAVoVIOPOUG TIHwWV HeTaBiBaong.’®

Maykoopiog EAaxiotog ®opog

MNMaparnpeital yla evrovn Taon nMPog Tn PopoAoynon TwV HEYAAWY TIOAUEBVIKWY ETILXELPHOEWV
Baocel Twv MAyYKOGULWY AOYLOTIKWY TOUG KEPOWV. H mpoTacn yia Tnv €MLBOAR €VOG IAYKOOULOU
eNaxLoTou popouv Ba aAAagel dpapaTikd To MEPLRBAAAOV TWV KAVOVWV dLacLUVOPLAKNG POPOAO-
ynong. NMoAAeg xwpeg Tou OOZA eival oTn dtadlkacia TG LLOBETNONG TWV KAVOVWY TOL TIAYKO-
OMLOL EAAXLOTOL POPOL."5 OL Kavoveg auToi mepLAauBAvoLY TPELG BACIKEG CLVIOTWOEG: 1) évav
EYXWPLO CLPTANPWHATLKO Popo (ADMTT), 2) évav kavova evowpdTwong etcodnudtwy IR, kat
3) évav kavova vropopoloyoLpevwy kepdwv (UTPR). Ot kavoveg Tou EAAXLOTOU (POPOL EVEXOLV
Kivouvo, KaBwg opidouv pe pn Oaviko TPOTO T POPOAOYLKH BACN TWV ETALPLWY, ELVOWVTAG N
ETULOTPEMTEEG POPOAOYLKEG EKTITWOELG KAl evBappuvovTag MAELOO0THOELG EMOOTHOEWYV EMLEN-
HLEG YLa TO TLAYKOOHLO EPTIOPLO, EVW dEV AQUBAVOLV ETAPKWGE UTIOWYN XAPAKTNPLOTLKA TNG POPO-
AOYLKNG Baong, 6w 0 MARPNG KATAAOYLOPOG damavwy.

102 Opoiwg.
103 Tla neploodTepeg Aenropepeteg, BA. "EknTwoelg yla ETalpikd Kepahato” oto kepdahato "ETatpikog ¢épog Etcodnparog.”

104 Bloomberg Tax, “Country Guides: Anti-Avoidance Provisions - Thin Capitalization/Other Interest Deductibility Rules,” https://www.bloomberglaw.com/
product/tax/bbna/chart/3/10077/a8a08d05c9450b676b4d835dbb64348c: kat PwC, "Worldwide Tax Summaries: Corporate - Group taxation”.

105 Daniel Bunn and Sean Bray, “What's in the New Global Tax Agreement?,” Tax Foundation, Jul. 11, 2024, https://taxfoundation.org/
global-tax-agreement/agreement/.



https://www.bloomberglaw.com/product/tax/bbna/chart/3/10077/a8a08d05c9450b676b4d835dbb64348c
https://www.bloomberglaw.com/product/tax/bbna/chart/3/10077/a8a08d05c9450b676b4d835dbb64348c
https://taxfoundation.org/global-tax-agreement/agreement/
https://taxfoundation.org/global-tax-agreement/agreement/

44| AEIKTHZ AIEONOYX ®OPOAOTNIKHZ ANTATONIZTIKOTHTAX

MNavw amno 140 dikalodooieq LEYpayayv Tn cLPPWVia yla Tov mayKkoopLlo EAAxLoTo popo. To 2024,
NMOAAEG Xwpeg Beomioav vopoBeTLka TNV epappoyn Tou IR kat Tou UTPR, pe Tn oxeTLKnA odnyia
Tng Evpwmnaikng Evwong va emuBAAAeL Tnv voBETNoN Kal Twv 800 Kavovwy. EKTog Evpwrng, n
UL0BETNON eival o dLoTaKTIKA. EvToc Tng Evpwrnaikng Evwong, n EcBovia kat n AeTovia emeAe-
Eav pLa e€aeTn avaBoAn Twy Kavovwy TOL TIAYKOGULOL EAAXLOTOL POPOL WOTE VA TOUG pooap-
HOCOULV 0TA POPOAOYLKA TOUG CUCTAHUATA TIOL Baci¢ovTal oTn dLavour KEPOWV.

271G Hvwpeveg MoAlteieg, ol dtata&elg GILTI kat BEAT eival mapopoteg pe tov IR kat Tov UTPR
Tou AgvuTepou NMuAwva. To GILTI oucltaoTikd anoTeAei evav eAaxLoto popo 10,5% oTLg uTep-Ka-
VOVLKEG anodOOELG AMO CLUYKEKPLUEVEG EEVECG EMEVOVUOELG TIOU ATIOKOMICOLV AUEPLKAVIKEG ETAL-
peieg. O BEAT oxedlaoTnke wg eAaxtotog popog 10% (apxtkd 5% 1o 2018) yLa mOAVEBVIKEG TOU
edpevouv oTIc HIMA kal €xouv akabdploTta €coda 500 ekaTtoppvpla doAdpla ) neplocotepa. O
PpOPOG ALTOC EPAPHOLETAL OTLG MANPWHEG AUTWY TWV HEYAAWY TIOAVEBVLKWY av Ol TTANPWHEG
npog eheyxopeveg allodaneg eTatpeieg (CFC) unepBaivouv 1o 3% (2% yLa oplOPEVEG XpNUaATO-
OLKOVOULKEG ETALPEIEG) TWV GUVOALKWY EKTITWOEWY TIOL AAUBAVEL Pla eTatpeia.

H véa peTaBAnTn yla Tov ayKOOHLO EAAXLOTO POPO LTODELKVUEL AV pla Xwpa emBAAAeL eAayL-
0TnN POPOAOYNON OTO TAYKOGULO €£1600NUA TWV EYXWPLWYV ETALPELWYV Kal (POPOAOYEL TA TAYKO-
opla eloodnpara toug. Aappavel Tnv TipR 0,5 yia Tnv unapgn evog lIR kat Tnv Twun 1 ywa Tnv unap-
&n 1600 Tou lIR 600 katL Tov UTPR. ZTnv nepintwon Twv HVWPEVWY MNMOALTELWY, EVOWHATWVEL TLG
napopoleg datdgelg Tou GILTI kat Tou BEAT. Mponyoupevwg, N HETABANTI YL TOUG KAVOVEG TWV
CFC neptAapBave €vav d€ikTn yla TOV TAYKOOULO EAAXLOTO PpOpo. OL XWPEG TIOL LLOBETOVV KAVO-
VEG TIAYKOOHLOU EAAXLOTOUL POpou aflohoyouvTal XELPOTEPA.

levikoi Kavoveg kata tng Popoamnoypuyng

MoAANEC XWPEG EPAPHOOLY YEVIKOUG KAVOVEG KATA TNG POpOoaAnoPpuyng yLa va popoAoyouV mo-
AUEBVIKEG ETALPELEG PE ETIXELPNUATIKEG OOUEG TIOU €XOULV OXedLaoTel €O0LKA yLa POPOoAoyLKd
TMAEOVEKTHHATA KAl OXL YL OLKOVOULKOUG AOyoug. OL Kavoveg avuToi cuxvd akoAouvBouv Tnv apxn
«Nn oucia uTEPAVW TNG HOPYPG» GE O,TLAPOPA TOV KABOPLOPO TOU TPOTIOU POPOAOYNONG TWV KEP-
owv.

Onwg avapepBnKe MPonyouvuevwg, o kavovag BEAT oTov veo popoAoyiko kwdika Twyv HIMA eivatl
€vag eAAXLOTOG POPOG, OXEDLACHEVOG va EPTIOBICEL TIG TIOAVEBVLKEG ATO TO VA HETAPEPOUV KEP-
0n ekTOG TV HIMA og aAAodaneg cLuVOEOPEVEG ETILXELPNOELG.

H AvoTpalia kat To Hvwpévo Baoilelo elompdtTouy popo ekTpanevTwy kepdwv (diverted profits
tax). O pOpog auTog €ival €va cUVOAO TIOAUTIAOKWY KAVOVWY KAl TLHWPNTIKWY CUVTEAECTWY TIOL
emBaillovTat av pia eTalpeia Bpebei 0TL eEAaxLoTomnoinoe Tn POPOAOYLKN TNG EMLBApLVON HEOW
piag dopng xwpic otkovoplkn ovoia. H AvoTpalia emiBarAel cuvTeAeoTn 40% O0TA EKTPATEVTA
KEPON, evw To Hvwpevo Baoikelo epappuodel cuvTeAEoTH 25%, av Kal ETALPELEG OE CUYKEKPLUE-
VOUG TOpELG pmopei va popoAoynBouv pe uPnAOTEPOUG CUVTEAECTEG 0TO Hvwpevo BaoiAero.0¢
AuTd Ta MOAUTIAOKA POPOAOYLKA KABECTWTA £X0LV WG ATIOTEAECHA LYNAA KOGTN CUPUOPPWONG
yla TLG TIOAUEBVIKEG eTALPELEG, KABWG Kal BLITAR POPOAOYNON yLa KATIOLA ETALPLKA KEPDN.

106 Kyle Pomerleau, Daniel Bunn, kat Thomas Locher, “Anti-Base Erosion Provisions and Territorial Tax Systems in OECD Countries”.
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O dwaTa&elg kara Tng popoanopuyng dev cuvumoloyidovTal mPog To mapov oTov Agiktn. QoTo-
00, €av ouvumoAoyidovTav KaTAAANAQ, xwpeg o6nwg n AvcTpalia, To Hvwpévo BaoiAelo kat ot
Hvwpéeveg MoAlteieg TuBavoTara 8a AdppBavav xapnAotepeg Babuoloyieg yia Toug dlacuvopla-
KOUG TOUG KAVOVEG — Kal iowg va emnpeadoTav n GLUVOALKN TOLG KaTtaTagn.
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AuctpaAia 13"

Katdtagn Katdtagn

ZUVOAIKI| ZuVoALKH) ETAIPIKAG dopwv duotkwy  Katatafn dopwv  Katdta&n popwv Katdtagn kavovwy
katatain BadpoAoyia $opoAdynong TIPOCWTIWY KATAVAAWONG 1StokTnoiag S1eBvolg popoAdynong

13 72,5 32 15 9 4 33

H AuvoTpaAia kataAapBdvel Tn 1378€0n oTN YEVLIKN KaTdTagn Tou AteBvoug Agiktn ®opoAoyikig
AvTaywvioTikotnTtag Tou 2024, xwpic peTaBoAn oe oxeon pe 1o 2023.

MepLkd LoXupa onpeia Tou PopoAoyLKOU CUGTHHATOG TG AucTpaAiag:

e OupopoLneplovaiag oTnv AucTpaAia vmoloyigovTal emi TNG agiag TNG yng Kat OxL €M TWV AKLVATWV
N AAAWYV gyyeiwv BEATLWOEWV.

e OLPOPOL ETALPELWV KAl PUOLKWV MPOCWTIWY 6TNV AuoTpaAia avTigeTwmidouv Pe gviaio TPOTO Ta
pepiopara, peTpLagovTag €ToL To BApog TNG OLIANG POPOAOYNONG TWV KATAVEUNHEVWY KEPDWV.

e H AuvoTpalia katahapBavel vpnAn B€on oTnv KaraTagn Twv POopwv KaTavaiwong Aoyw Tou Xa-
pNAoL Popou ayabwyv Kat urtnpectwv (Goods and Services Tax, GST), Tov OTOL0 OPWG EPAPUOLEL OF
OXETLKA mMepLOpLOPEVN Bdon.

MepLkég aduvapieg Tou popoAoyLkoU cuothpatog tng Auctpaliag:
e TodikTuo cLPBdoewy TNG AuoTpaliag anoTeAeiTal and PoALg 45 xwpeg, OTav 0 HEGOC OPOC HETAEL
TWV Xwpwv Tou O0ZA gival 75.

e 0O ouvTeAeoTng Ppopoloynong eTatplwyv otnv AvoTpalia eivat 30%, mdvw and Tov HEGO OPO TOU
OOZA (23,9%).
* YTdpxouv MEPLOPLOPOL OTLG BUVATOTNTEG AMOGPREONG EMEVOVGEWY TWV ETALPELWV.

AvocTtpla = 15"

Katdtagn Katdtagn
ZUVOALKH) ZUVOALKI) ETALPLKAG dopwv duolkwy  Katatafn ¢popwv  Katata&n ¢popwv Katata&n kavovwy

kataragn BadpoAoyia $opoAdynang TPOCWTIWV KATAVAAWONG 18lokTnoiag 81e6volc popordynong

H AvoTpia katalapBdvel Tn 15" B€on oTn yevikn Katatagn Tov AteBvoug Agiktn ®opoAoyikng
AvTaywvioTikOTNTag Tou 2024, 500 B€oeLg XaPnAoTEPa o€ oX€on e To 2023.

MepiLkd Loxupd onpeia Tou PopoAoyLkol cucTpatog tng Auctpiag:

e MeTd amno apkeTd xpovia HELWOEWY, 0 CUVTENEOTHG ETALPLKAG PpopoAdynong Tng AvoTpiag (23%)
gilval xapnAoTepog amno Tov p€co 0po Tou OOZA (23,9%).

e HAuoTpiampoopepeL Pla OXETLKA KAAN avaKTnNon KOGTOUG yLa HNXavoAoyLlko eEOMALOHO Kal Blopn-
Xavika KTipta.

e Agvumndpyouv popoL teplovsiag BavovTog, KAnpovopLag i TAouTou.

MepLkEG aduvapieg Tou popoAoyLkoU GUGTHHATOG TG Auctpiag:

e HAuoTpia dpyloe va emiBdAel popo ynpLakwy vmnpectwyv (PWY/DST) To 2020.

e Hpopoloylkn emiapuvon oTnv epyacia eivat n 3" yeyaAuTepn HETAEL TWV XWpPwV Tou OOZA.

e H AuoTpia €xeL e€vav oXeTLKA LYPNAOG AVWTATO GUVTEAECTH POPOAAYNONG ATOULKOU €L000NPATOG
(55%), mou EgKLva va epappoeTal oTo TPiTO LYNAOGTEPO KaTWPAL Tou 00 A, oTo 19MAdACLO TOUL pE-
ooU pLoBov.
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BeAywo il 26"

KC!T('ITCLE’H Katatagn

TuvoAtkn ZuvoAtkn ETALPLKAG dopwv Puolkwy  Katata€n ¢popwv  Katata&n dopwv Katdta&n kavovwy
Katatain BadpoAoyia bopoAdynong TPOCWTIWV KATAVAAWGNG 18loKkTnoiag 51£0volc popohdynong

26 61,0 18 13 26 29 24

To B€Aylo katahapBavel Tnv 26" B€on oTN YEVLIKN KaTaTagn Tou Atebvouc Agiktn ®opoAoyikng
AvTaywvioTikOTnTag Tou 2024, 500 BE0ELG KATW o€ o)X€on Pe To 2023.

MepiLkd Loxupd cnpeia Tou YopoAoyLKOU cUGTAHATOG Tou BeAyiou:

e To BeAylo €xeL eupL BiKTUO POPOANOYLKWY CUNPBACEWV PE 95 XWPEQ KAl €dAPLKO POPOAOYLKO GU-
oTna. AnaAAdooel MARPWG gepiopaTa Kal KEPaAaLaka KEpdN MOU ATIOKOPIOTNKAV OTO EEWTEPLKO
XWPLG MEPLOPLOPOUG XWPWV.

e Takepalalakd KEPDN amnd Kavovikn dlaxeiplon MPooWTILKAG epLlovciag eival apopoAoynTa.

e Ol ETUXELPNPATIKEG eTEVOVOELG 0 €EOMALOUO, KTipla Kat duha oTolxeia evepynTikol Aapupdvouv
KAQAUTEPN TOU HECOU OPOUL AVTLHETWTILON O€ O,TL APOPd TIG ETALPLKEG anaAAayeg popou.

MepLkég aduvapieg Tou (popoAoyLKOU GUGTHHATOG Tou BeAyiou:

e To BéAylo emiBAAAEL €vav amod TOUG UYNAOTEPOUCG CUVTEAECTEG TIAPAKPATNONG POPOL PETAEL TWV
peAwv Tou OOZA pe 30% yla Ta pepiopara, Ta OLKALWHATA KAL TIG TANPWHEG TOKWV.

e To BeAylo emiBdAAeL popo meplovciag BavovTog Kat popo XPNUATOOLKOVOHLKWY GUVAAAAywV, Kat
€LONYAYE €vav VEO ETNOLO POPO ETH TWV AOYAPLACHWY TITAWV.

e H popoloyikn enipdpuvon Tng epyaciag oto BEAyLo ival n upnAoTepn PETAEY TWV XWPWV TOU
OOZA, pe Tov HECO epyaldopevo va eNwpideTal €va popoloyLko Bdpog 53%.

FaAAiall 36"

Katartagn Katatagn
UVOALKH uvoAikn ETALPIKAG OPWV GUOIKWY atdtagn ¢popwv  Katdtagn dopwv atata€n Kavovwy
SUVOAKHA SUVOAWH > 6 ¢ , Katétakn ¢ Katérakn ¢ Katérak ,

katatain BadpoAoyia bopoAdynong TPOCWTIWV KATAVAAWGNG 18lokTnoiag S1e0volc dopohdynong

36 50,2 33 33 31 31 13

H MaAAia kataAapBdvel Tnv 36" B€on oTn YEVIKA KaTdTagn Tou Atebvoug Agiktn ®opoAoyikng

AvTaywvioTIKOTNTAG ToL 2024, xwpig peTaBoAn og oxeon e 1o 2023.

MepLKd LoXupa onpeia Tou popoAoyLKoU cuGTHHATOG TtnG NaAALag:

e HTlaAAia€xeldvw Tou HEGOU OpoL TIPOBAEPELG AVAKTNONG KOGTOUG YL EMEVOVCELG O€ PNXavipara,
KTipla Kat duAa oTolxeia (MOAOVOTL AUTEG PETPLAZOVTAL ATIO TOUG YAAALKOUG (pOPOUG apaywyng).

e MeTd and apKeTA XpOvLa HELWOEWY, 0 CUVTEAEOTNG ETALPLKAG Ppopoloynong Tng MaAAiag (25,8%)
eival mA€ov MOAU KOVTLVOTEPA OTOV €GO 6po ToL O0XA 0T0 23,9%.

e HTlaAAia €xel €va eupL BIKTUO POPOAOYLIKWY CLUBACEWY pE 122 XWPEG.

MepLkEG aduvapieg tou popoAoyLkol cucTHpaTog tnG NaAALag:

e HTlaAAia €xet TOANOUG OTPEBAWTLKOUG POPOUG TIEPLOUTIAG PE EEXWPLOTOVG POPOUG ETIL TG AK-
vNTNG eplovciag BavovTwy, TwV TPATMEJLKWY TEEPLOVOLAKWY OTOLXEIWY, KAL TWV XPNUATOOLKOVOUL-
KWV cuvaAlaywy, KaBwg Kat popo MAOVUTOU €T TNG KTNPATLKAG TEEPLOVGIAG.

e Hpopoloyikn emBdpuvon TnG epyaciag oto 47% eival amno Tig VPNAOTEPEG HETAEL TWV XWPWYV TOU
OOZzA.

e  EmuBdAAeL €vav pelwpeVo popoAoyLko cuvTeAeoTh 10% emi eL00dNPATWY TOL TapdyovTat amno di-
KALWHATA TIVELPATLKAG LOLOKTNOLAG HECW EVOG POPOUL ETIL TWV EVPECLTEY VLWV (patent box).
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Feppavio == 16"

Katdtagn Katatagn

ZuVOAILKI| ZuVoALKH) ETAIPIKAG dopwv duolkwy  Katata€n dopwv  Katdtain dopwv Katdtagn kavovwy
katatatn BadpoAoyia $opoAdynaong TPOCWTIWY KATAVAAWONG 1StokTnoiag S1eBvolg popoAdynong

16 66,8 31 35 13 12 8

H leppavia kataAapBavel Tn 16" B€on oTn YEVLKA KaTaTagn Tou Atebvoug Agiktn ®opoAoyikng
AvTaywvioTIKOTNTAG ToL 2024, Vo BEoeLg Avw o€ oxgon We To 2023.

MepiLkd Loxupd onpeia tou PopoAoyLkol cuctipatog tng MFeppaviag:

e HTleppavia exel €va eupL diKTLO POPOAOYLKWY cLUBACEWY e 95 XWPEG.

e Ta anoBepara Pmopouv va avTipeTwnidovral pe Tn p€Bodo LIFO, Tnv 1o oudETEPN QVTLUETWTILON
KOOTOLG AMOBEPATWV.

e ExeLkalUTepPEG TOUL PECOL 6POL TIPOPBAEYELG AVAKTNONG KOGTOUG YLa TA AUAA TIEPLOUGCLAKA OTOLXELQ.

MepLkég aduvapieg Ttou popoAoyLkoU cuotrpatog tng Neppaviag:

e HTleppavia €xel Tov EKTO UPNAGTEPO CUVTEANECTH ETALPLKNG POPOAOYNGNG HETAEL TWV XWPWYV TOU
O0ZA, 0710 29,9%, cupmieptAauBavopuevou evog mpocBeTou Popou 5,5%.

e Hypopohoyikn emBapuvon Tng epyaciag eivatn devtepn upnAotepn otov OOZA, pe 47,8% oTOV HEGO
avumavTpo epyalopevo.

e OLeTalpeieg avTIPETWICOLY TIEPLOPLOPO WG TIPOC TIG KABAPES CNULEG XPONG TIOL UTOPOUVV VA XPNOLUOTIOLH -
00UV yla va avTioTabpicouy eloodnpa o€ HJEANOVTLKEG 1) T(PONYOUUEVEG (POPOAOYLKES XPrOELG.

Aavias= 28"

Katdtagn Katdtagn
ZuVoAILKI| ZuVoALKH) ETAIPIKAG dOpwv duotkwy  Katata€n dopwv  Katdta&n popwv Katdta&n kavovwy

katatain BadpoAoyia $opoAdynong TIPOCWTIWY KATAVAAWONG 18lokTnoiag S1eBvoug popoAdynong

H Aavia katahapBdvel Tnv 28" B€on oTn YeVIKN KaTATagn Tou Atebvoug Agiktn ®opoAoyIkA¢
AvTaywvioTikoTnTag Tou 2024, xwpic peTaBoAn oe oxeon pe 10 2023.

MepiLkd Loxupd onpeia Tou PopoAoyLkol cuaTpatog tng Aaviag:

e 0O OUVTENEOTNG ETALPLKAG POPOAOYNONG (22%) eival xapnAoTepPOG Tou HEcoL dpou Tou OO A (23,9%)
KAl To oUOTNUA ETALPLKAG POopoAdynong mepLtAapuBdvet Aiya mepinAoka kivntpa.

e HAaviagxel edapiko PopoAoyLKO cUOTNHA KAl anaAAdcoeL Ta pepiopaTa kat Ta kepahatakd kEpdn
TIOL TIPOEPXOVTAL ATIO XWPEG HE TLG OTIOLEG EXEL CLUVAYEL POPOAOYLKH cLUUBACH KABWG Kal TLG UTO-
AOLTIEG EVPWTIALKEG XWPEG.

e ExeLpla oxXeTIKN evpeia popoloyikr Bacn oe O,TLapopd Tov GIA ou KaAuTTeL 0XeDOV TA BVO TpiTa
TNG TEALKNG KaTavaAwong.

MepLkEG aduvapieg Tou (popoAoyLKkoU GUGTHHATOG TnG Aaviag:

e EKTOG amod TOV avwTaTO BECTILOPEVO POPOANOYLKO CUVTEAEGTH ATOPLKOV €L00dnpaTog 55,9%, oL po-
POL €EL600NUATOG PUCLKWYV TIPOCWTIWY ETIL HEPLOPATWY KAl KEPaAAalakwy Kepdwv gival kat ot dvo
0TO0 42%, TOAL TIAVW amo Tov p€co 0po Tou OOZA (24,7% kal 19% avTicTolxa).

e  OLKaBapeG ¢NULEG XPHONG UTIOPOUV va JETAPEPOVTAL OTO HEAAOV ET' AOPLOTO, AAAd TiepLopidovTal
070 60% TOUL PopoAoynTEOL EL0OdNPATOG av uTepPBaivouv eva KABOPLOPEVO TOCO.

e H Aavia umoloyilel To KOOTOG AMOBEPATWY yLa POPOAOYLKOUG OKOTIOUG e Th peBodo MpwTn Eloa-
ywyn, MNpwTn EEaywyn (FIFO).
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EABetia 3 4n

Katdtagn Katdtagn

ZUuVOoALKN ZUuVOALKN ETALPLKAG dopwv duolkwy  Katdta€n dopwv  Katata&n dopwv Katdtagn kavovwy
Katatain BadpoAoyia dopoAdynong TPOOWTIWY KATAVAAWONG 18lokTnoiag S1eBvouc popoAdynong

4 83,6 10 8 3 36 1

H EABeTia kaTtahapBdvel Tnv 4" B€on oTN YeVIKN KatdTagn Tou Atebvoug Agiktn ®opoAoyIkA¢
AvTaywvioTIKOTNTAG Tou 2024, xwpig peTaBoln og oxéon pe 1o 2023.

MepiLkd Loxupd onpeia Tou PpopoAoyLkol cuctipatog tng EABetiag:

e HEABeTia €xel Avw TOL PECOUL OPOUL TIPOPBAEYELG YLA TNV AVAKTNON KOGTOLG O€ EMEVOVUCELG O€ EEO-
TIALOYO, KTipla Kal avAa oTolyeia.

e H EABeTia €xeL €upL BiKTLO POPOAOYLKWY cupPBAcewy pe 109 xwpeg Kal dev €XEL KAVOVIOUOUG
EAeyxopevwy ANNodanwy ETaipetwv (CFC).

e O ®lA Tng EABeTiag, 010 8,1%, epappdleTal o eupeia Bdon mov KAAUTITEL TO 69% TNG TEALKNG Ka-
Tavalwong.

MepLkég aduvapieg Tou (popoAoyLlkoU cuctrpatog tng EABetiag:

e H EABeTia €xeL MTOAAOUG OTPERBAWTLKOUC POPOULG LOLOKTNOLAG PHE EEXWPLOTH PopoAdynon peTapL-
Baocewyv akivnTng WOloKkTNoiag, kabapng mepLovaiag, mepLovoiag BavovTog, TEPLOVGLAKWY OTOLYEL-
WV KAl XpNHATOOLKOVOULKWY CUVAAAQywV.

e OLeTalpeieg avTIPHETWIIOLY TIEPLOPLOPOVC OTNV TIEPL0D0 XPrONG yla TNV oToia Yopouv va XpnoLyo-
TIOLHOOLV KaBapEG AELTOUPYLKEG NULEG yla va avTioTadpuioouv peAAoOvVTIKA KEPON. Emiong, dev pmo-
POUV va XPNOLUOTIOLHO0ULY {NULEG Yla va anaAAdEouv ponyoVuPEVO POPOAOYNTED £LGODNHA.

e To katwpAL eEaipeong ano Tov GIA eival TouUAAxLOTOV JLMAACLO OE OXECN UE TOV HEGO OPO TOU
OO0ZA.

EAAGSai= 27"

Katdtagn Katdtagn

ZuVvoALKN ZUuVOALKN ETALPLKAG dopwv duolkwy  Katdata€n dpopwv  Katata&n dopwv Katdtagn kavovwy
katatain BadpoAoyia dopoAdynong TPOOWTIWY KATAVAAWONG 18lokTnoiag S1eBvolc popoAdynong

27 60,9 17 9 34 27 21

H EANGDa kaTaAapBdvel Tnv 27n B€on oTn YeVIKA KaTdTa&n Tou Atebvouig Agiktn ®opoAoyikic
AvTaywvioTIKOTNTAag Tou 2024, xwpic peTaBoAn og oxEon e 1o 2023.

MepLkd Loxupa onpeia Tou popoAoyLkol cuctrpatog tng EAAGdag:

e 0O KkaBapog PoPOAOYLKOC CUVTENECTHG PUOLKWYV TIPOCWTIWY ETL HEPLOPATWY, 0TO 5%, Elval onpavTi-
KA XaUNAOGTEPOG amnod Tov HEao 0po Tou O0ZA (24,7%).

e  OouvTeAEOTNG POPOAOYNONG ETALPLKOV EL00OAHUATOG GTO 22% gival XapnAOTEPOG Ao TOV HECO OPO
Tou O0ZA (23,9%).

e Oukavoviopoi EAeyxopevwy ANNodanwy ETalpelwy otnv EAAAda eival peTplonabeiq kat epappolo-
vTaL HOvo oTO MabnTLKo eLc0dnua.

MepLkEG aduvapieg Tou popoAoyLlkol cuothpatog tng EAAGasag:

e Ol eTalpeieg avTipeTWT{OLY ALOTNPOUC MEPLOPLOPYOVG WC TPOG TA TMOCA TWV KaBapwv ZnNULwyY
XPAONG K€ Ta omoia pmopovv va avtioTabpiocouvv peANovTiIKd KEPDN. Eniong, dev pmopouv va xpnot-
HOTIOLI|GOULV {NULEG YL VA UELWOOULV TIPONYOUHEVO POPOAOYNTEOD L0ODNHA.

e HEAANGDa €xel €va OXETIKATIEPLOPLOUEVO BEIKTN POopOAOYLKWY cuPBAcewV (58 cupuBdoelg EvavTL 75
TOUL P€oou dpou Tou O0ZA).

e HEAAASa €xel €vav and Toug LYPNAOTEPOLG CUVTENEOTEG ®IA (24%) pe Pia amod TLG TILO TEEPLOPLOKE-
VEG POPONOYLKEG Bdoelg oTov O0ZA, KaBwg KAAUTTEL HOALG TO 37% TNG TEALKNAG KATavdAwong.
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EcOovia = 1n

Katdtagn Katdtagn

ZUVOAIKI| ZuVoALKH) ETAIPIKAG dopwv duotkwy  Katatafn dopwv  Katdta&n popwv Katdtagn kavovwy
katatain BadpoAoyia $opoAdynong TIPOCWTIWY KATAVAAWONG 1StokTnoiag S1eBvolg popoAdynong

1 100,0 2 2 18 1 9

H EocBovia katahapBavel Tnv 1" B€on oTn YEVLKA KaTdTagn Tou Atebvoug Agiktn ®opoAoyikng
AvTaywvioTIKOTNTAG ToL 2024, xwpig peTaBoAn og ox€on pe To 2023 Kal yla evOEKATN CLUVEXO-
HEVN Xpovla.

MepLkd Loxupa onpeia Ttou popoAoyLkol cuctrpatog tng Ecloviag:

e ToovuoTnua eTalplkng popoAdynong Tng EoBoviag popoloyei povo Ta diavepopeva KepDN, ETUTPE-
TIOVTAG OTLC ETALPELEG VA EMAVETIEVOVOULY TA KEPDN TOUG APOPOAOYNTA.

e O PIAepappoleTal o eupeia Baon Kat €XeL XapnAn emBapuvon CUPPOPPWONG.

e OLpopoldlokTnoiag epapuodovTal povo emi Tng agiag Tng yng.

MepLkéG aduvapieg Tou popoAoyLkoU cuothpatog tng Ecboviag:

e HEoBovia €xel popoAoyLKEG OLHUBACELG PE PHOALG 62 XWPEG, KATW atod Tov HE€co 0po Tou O0ZA (75
XWPEG).

e To edaplkd PopoloyLko cuoTnua NG EcBoviag neplopideTal 6TIG ELPWMATKEG XWPEG.

e O kavoveg utokepalatonoinong Tng EcBoviag eival peTafy Twv AUOTNPOTEPWY OTLG XWPEG TOU
OO0ZA.

Hvwpevo BaclAglo SE 30"

Katdtagn Katdtagn
ZuVoALKH) ZUVOALKI) ETALPLKAG dopwv duolkwy  Katatafn ¢popwv  Katdata&n ¢popwv Katata&n kavovwy

kataratn Badpoloyia $opoAdynang TPOCWTIWY KATAVAAWONG 18loktnoiag 81e6volc popohdynong

30 58,1 28 21 33 34 2

To Hvwpévo BaoiAelo katahapBdvel Tnv 30" B€on oTn yeVIKA KataTagn Tou Atebvoug Agiktn
dopoAoyikng AvtaywvioTikoTntag Tou 2024, pia B€on vYnAdTEPa KATW O€ oXeon pe To 2023.

Mepka Loxupd onpeia Tou popoAoyLlkol cuctrpatog tou Hvwpévou BactAsiou:

e To Hvwpevo Baoilelo mpoPBAETEL TARPN EKTITWON TWV EEOOWYV YLA ETILXELPNHATLKEG ETMEVOVOELG O€
€EOTALOPO Kal KAAUTEPN TOU HECOL OPOL AVAKTNGON KOGTOULG yla EMEVOVOELG OE ALAO EVEPYNTLKO.

e To Hvwpevo Baoihelo €xeL edapLko popoAoyLko cUCTHPA TIOV anaAAACOEL JEpiopaTa KAl KEPaAat-
aKda KEPDN anod To EEWTEPLKO XWPIC TEPLOPLOPOVG WG TIPOG TIG XWPEG.

e To dikTLO PopOoAOYLKWY cupBacewyv Tou Hvwpevou BaotAeiov pe 131 xwpeg eival To peyaAuTePO
oTov OOZA.

MepLkég aduvapieg tou popoAoyLkol cuctrpatog tou Hvwpévou BactAgiou:

e O avwTaTog CUVTEAECTNG POPOAOYNONG ELGOONUATOG PUCLKWY TPOCWTWY and pepiopara sivat
39,35%, TOAU uNAOTEPOG amnd Tov pe€co 6po Tou O0ZA (24,7%).

e Hempapuvon Tou pOpPoL akivnTng nmeplovoiag eivat n yeyaAutepn otov OOZA.

e O ®NA, oTo 20%, epappddeTal oe AlydTEPO AMO TO NULOL TNG SuvAPEL POPOAOYLKNG BAoNnG Kal To
KaTw@AL anaAlayng ano Tov 1A eivat 2,5 popeg uYPnNAOTEPO aMo Tov pEco 0po Tou OOZA.
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Hvwpevee MoAtteleg 2= 18"

Katdtagn Katdtagn

ZUuVOoALKN ZUuVOALKN ETALPLKAG dopwv duolkwy  Katdta€n dopwv  Katata&n dopwv Katdtagn kavovwy
Katatain BadpoAoyia dopoAdynong TPOOWTIWY KATAVAAWONG 18lokTnoiag S1eBvouc popoAdynong

18 66,5 20 17 4 28 35

Ot Hvwpéveg MoAlTeieg katahapBdvouv Tn 18" BEon 01N YEVIKN KaTATAEN TOL AteBvoug AgikTn
®opoAoyikng AvtaywvioTikotnTag Tou 2024, névTe BE0ELG AVwW o€ ox€on pe To 2023.

MepLka Loxupd onpeia Tou popoAoyLlkol custrpatog twv HMA:

OLHIMA gmuTp€mouy TNV avTLUETWTILON TWV anoBepdaTwy pe Tn EBodo TedevuTaia Etoaywyn, MpwTn
E€aywyn (LIFO)

OLapepLKavikeg eTalpeieg anoAapfdavouy Tig MEUTTEG KAAUTEPEG TPOBAEWYELG AVAKTNONG KOOTOUG
yla emevduoelg o€ unxavnuarta otov O0ZA.

Ot moAtteieg Twv HMA emuBaAAOUV OXETLKA XAUNAOUG POPOUG ETE TWV MWANCEWV JE HECO OUVTE-
AeoTn 7,7%.

MepiLkég aduvapieg tou popoAoyLlkoU guctrpatog twv HMA:

OL moALTelakoi popot emi Twv NWANcewv oTLg HMA emuBaiAovTal og AtyoTepo amno 1o 40% Tng du-
VNTLKAG POPOAOYLKNG BAong.

OLHMNA €xouv pepLKWG €dAPLKO POPOAOYLKO cUGTNHA KAl dev anaAAAcCoouY L60ONUA ano Kepaial-
aKa KePON 0TO EEWTEPLKO.

H emuBapuveon Tou popoL akivnTng meplovoiag eivat pia amno Tig vpnAoTepeg oTov OOZA.

IcAavdia = 34"

Katdtagn Katdtagn
ZUuVOALKN ZUuVOALKN ETALPIKNG dopwv duoikwy  Katdatafn ¢popwv  Katdta&n ¢popwv Katatagn kavovwv

katatain BadpoAoyia dopoAdynong TPOOWTIWY KATAVAAWONG 18lokTnoiag S1eBvolc popoAdynong

34 55,9 16 20 29 33 27

H lohavdia katahapBdvel Tnv 34" B€on 0Tn YEVLKA KATATAEN TOL AteBvoulc AgikTn ®opoAoyIKAC
AvTaywvioTikotntag Tou 2024, pia B€on KATw o€ ox€on pe 10 2023.

MepiLkd Loxupd onpeia tou popoAoyLkol custipatog tng IoAavsiag:

O eTalpLkog popoloyLkdg cuvteleoTng TNG loAavdiag oTo 21%, eival KATW and Tov HECO OPO TOU
OOZA (23,9%), kKat n avdkTnon KOOTOUG yld Ta BLopnXavika KTipla ivat peTagld Twv KaAOTEPWY
evTOG Tou OOZA.

OL pOpOL ATOULKOUV €L0008UATOG €ival AlyoTEPO TIOAUTIAOKOL Kal dNULOUPYOUV pLa KATIWG ALyOTEPN
(pOPOAOYLKH ETULRAPUVON OTNV €pyacia amnod Tov yEco 6po Tou O0ZA.

H loAavdia exeL €dapLkO POPOAOYLKO CUGTNHA TIOU anlaAAdooeLl TARPWG PepiopaTa Kat kepaAatakd
KEPON amo To EEWTEPLKO XWPIG MEPLOPLOPOUE XWPWV.

MepLkéG aduvapieg Tou popoAoyLKou cuctpatog tng IoAavsiag:

Ol eTalpeieg avTIHETWTICOLY TIEPLOPLOPOUG WG TPOG TA OO TWV KaBapwyv {nNULWY XpAong Ue Ta
omolia Pmopouv va avtioTabpiocouvv peAAovTLKA KEPON. Emiong, dev Pmopouv va XPnoLUOoTIoLoouY
{NHLEG YyLa va HELWOOLV TIPONYOUHEVO POPONOYNTED ELOODNHA.

O OI1A, 070 24%, eTUBAAAETAL OE OXETLKA TIEPLOPLOPEVN POPOAOYLKH Bdon, KATW amnd To AULOL TNG
TEALKAG KaTavdAwong.

O kavoveg EAeyxopevwy AANNodanwy ETalpelwy Tng loAavdiag epappodovTal TO00 0TO adnTiKo,
000 KAl 0TO EVEPYNTLKO £L0OdNUA.
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IpAavdiall 31"

Katdtagn Katdtagn
ZuVOAILKH) ZuVOALKI) ETALPLKAG dopwv duolkwy  Katatafn ¢popwv  Katata&n ¢popwv Katata&n kavovwv

kataratn BadupoAoyia $opoAdynang TPOOWTIWV KATAVAAWONG (1Sloktnoiag 81e6vouc popoldynong

32 57,4 5 37 35 18 34

H lpAavdia katahapBavel Tnv 32" B€on 0Tn YEVIKNA KATATAEN TOL AteBvouc AgikTn ®opoAoyIKAC
AvTaywvioTikotnTtag Tou 2024, xwpic peTaBoAn oe oxeon pe 1o 2023.

MepLkd Loxupa onpeia Tou popoAoyLlkol cuctrpatog tng IpAavdiag:

e HlpAhavdia €xeL xapnAo eTaLPLKO POPOAOYLKO CUVTENEDTH 0TO 12,5%.

e OLKOBAPEG AELTOUPYLKEG CNULEG HTIOPOUV VA PETAPEPBOLY €va XpOvo oTOo apeABAV Kat e’ adpLoTo
OTO YEANOV, ETUTPETIOVTAG OTLG ETALPELEG VA POPOAOYOUVTAL ETIL THG HEONG KEPDOOPOPLAGg TOUG.

e To 8ikTuO POPOAOYLKWY CUHPBACEWY TNG XwWpag (74 cupBacelg) eival EAAXLOTA KATW anod Tov HECO
0po Tou O0ZA (75 XwpEeQ).

MepLkég aduvapieg Tou popoAoyLkoU cuctipatog tng IpAavsiag:

e 0 OLUVTEAEOTNG POPOAOYNONG PUCLKWY TPOCWTIWY ETi peplopaTwy (51%), eivat o vpnAoTEPOG e
TagL Twv Ywpwyv Tou O0ZA.

e 0 ouvTteleoTng ®MA (23%), eival and Toug vwnhoTepoug oTov OOZA Kal EPapuPoeTal O OXETLKA
TIEPLOPLOKEVN POPOAOYLKN Bdan.

e OrLeTalpeieg avTIHeETWMICOLY MEPLOPLOPOUG WG TIPOG THV AMOCPEGCN EMEVOVGEWV.

IopanA = 10"

Katdtagn Katatagn
ZuVOAIKI| ZuVoALKH) ETAIPIKAG dopwv duolkwy  Katata€n dopwv  Katdtain dopwv Katdta&n kavovwy

katatatn BadpoAoyia $opoAodynaong TIPOCWTIWY KATAVAAWONG 810K TNOiag S1eBvoug popoAdynong

10 76,4 1 29 10 10 10

To lopanA kataAapBavel Tn 10" B€on oTn YEVIKN KaTATagn Tou Atebvoug Agiktn ®opoAoyIkng
AvTaywvioTIKOTNTAG Tou 2024, xwpic peTaBoAn og oxgon pe 1o 2023.

MepiLkd Loxupd onpeia Tou YopoAoyLkol cusTHpaTog Tou IopanA:
e  OLKOBAPEG AELTOUPYLKEG CNULEG UTIOPOLYV va HETAPEPBOLVY 0TO HEAAOV ETU' AOPLOTO.
e 0OouvteleoTng A eival oxeTikd xapnhog (17%), kal epappoleTal og evpeia Baon.
e TolopanA dev emiBAAAEL POPO TiEpLOLGiag i epLovoiag BavovTog.

MepLkéG aduvapieg Tou (popoAoyLlkoU cuaTrpatog tou IopanA:

e TolopanA €xeLmepimAoKka KivnTpa MOU HELWVOUV TOV CUVTEAECTH ETALPLKAG POPOAOYNCNG PHEXPLKAL
0T0 7,5% 0€ KATOLEG €TaALpieg TEXVOAoyiag.

e Hevtovn MpoodeUTIKOTNTA TWYV POPWV ETL TNG Epyaciag oTo lopanA napayetl KOOTN anoTeAeopa-
TIKOTNTAG.

e TolopanA €xel oXeTIKATIEPLOPLOPEVO DikTUO cUPBAcEWYV e 60 Xxwpeg (0 yEcog 6pog Tou O0ZA eivatl
75 XWpPEG), 0 cLVOLACHO E LYPNAOUG CUVTEAECTEG APAKPATNONG POPOL OE PepiopaTa, dikalw-
paTa Kat TOKoUG.
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ItaAlall 37"

Katdtagn Katdtagn

ZUuVOoALKN ZUuVOALKN ETALPLKAG dopwv duolkwy  Katdta€n dopwv  Katata&n dopwv Katdtagn kavovwy
Katatain BadpoAoyia dopoAdynong TPOOWTIWY KATAVAAWONG 18lokTnoiag S1eBvouc popoAdynong

37 47,2 24 16 38 38 25

H ItaAia katahapBdvel Tnv 37" B€on oTn YEVLKA KaTtdaTagn Tou Atebvouc Agiktn ®opoAoyikng
AvTaywvioTIkOTNTag Tou 2024, xwpic peTaBoAn og oxeon pe 1o 2023.

Mepka Loxupd onpeia Tou popoAoyLlkol cuctrpatog tng ItaAiag:

H ITaAia €xelL KaAUTEPEG TOL HEGOU OPOU TPOPAEYELG AVAKTNONG KOOGTOUG yLa emevdUoeLg o€ €E0-
TIALOWO, KTipla Kal dula oTolxeia, KaBwg Kal TPoBAEYELG EKTITWOEWY HETOXLKOU KepaAaiov (EMK/
ACE).

EmuTpEneTAL N QVTIMETWIILON TWYV anoBepaTwy Pe TN PEBodo TeAevuTaia Etoaywyn, MpwTtn EEaywyn
(LIFO).

H ITaAia €xeL eupL dikTUO POPOAOYLIKWY CUPPBAcewY e 101 XwpEeG.

MepLkEG aduvapieg tou (popoAoyLkoU cuctrpatog tng ItaAiag:

H ITaAila €xeL moAAOUG 6TPERAWTLKOUG POPOLG EPLOVCILAG PE EEXWPLOTOVG POpouG oTn peTaBifa-
on akivnTng meplovoiag, Tnv neplovcia BavovTog, TIG XPNHATOOLKOVOULKEG CUVAAAQYEG, KaBWG Kat
POPO TEPLOVGIAG ET ETUAEYUEVWY OTOLXEIWV.

O ouvTeAeoTNG ®IMA 0T0 22% ePappoleTaL oTNV €BJOUN TILO TEPLOPLOPEVN BACNH KATAVAAWONG GTOV
OO0ZA.

0 ouvTEAEOTNG ETALPLKAG POopoAdynong (27,8%) sival upnAoTepog amod Tov péco opo Tou O0ZA
(23,9%).

lanwvia ® 25"

Katdtagn Katatagn
ZuVOAILKI) ZuVoALKH) ETAIPIKAG dopwv duoikwy  Katatafn dopwv  Katdtain dopwv Katdta&n kavovwy

katatain BadpoAoyia $opoAdynaong TPOCWTIWY KATAVAAWONG 1StokTnoiag S1eBvoug popoAdynong

H lanwvia kataAapBavel Tnv 25" B€on oTn YEVLIKN KaTdTagn Touv Atebvoucg Agiktn ®opoAoyIkn¢
AvTaywvioTikOTNTag Tou 2024, pia B€on ndvw og oxgon e 1o 2023.

MepiLkd Loxupd cnpeia Tou PopoAoyLkol cuctpatog tng Ianwviag:

H lanwvia €xetl xapnAo cuvteleoTn A (10%).

H Baon Tou popou katavalwong eivat oXeTIKA eupeia kaBwG KaAUTTEL TO 71% TNG KATAVAAWONG.
O popOoAOYLKOG GUVTEAECTAG PUOLKWY TIPOCWTIWYV ETIL HEPLOPATWY eivat 20,3%, xaunAoTEPOG amno
TOV H€00 O0po Tou OOZA (24%).

MepLkég aduvapieg tou popoAoyLkol cucTpatog tng lanwviag:

H lanwvia €xeL €va cvOTNPA ETALPLKAG POpPoAdynong pe VYNAS cuvTeNEOTN (29,7%) Kat adUVAEG
TPOPBAEYPELG AVAKTNONG KOOTOUG YLA ETIXELPNHATIKEG EMEVOVOELG O EEOTALOPO KAL KTipLa.

H lanwvia €xeL eva vBpLdkd cvoTnpa dleBvoug popoloynong, e anailayr 95% oe pepioparta
eEwTePLKOUL Kal kapia anaAAayn yia Kepahalaka Kkepdn eEWTEPLKOL, eV TOAAEG xwpeg Tou O0ZA
€Xouv peTaklvnBei oe eva MANpwg €dapLlko cLOTNUA.

Ol eTalpeieg avTipeTWTICOLY AVUGTNPOUC MEPLOPLOPOUG WC TPOG TA TMOOA TWV KaBapwv {nULwV
XPNOoNG HE Ta omoia UTopoLV va avTLoTaBpiocouy HeANOVTLKA KEPDN.
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IoTtavia = 33"

Katdtagn Katdtagn

ZUVOAIKI| ZuVoALKH) ETAIPIKAG dopwv duotkwy  Katatafn dopwv  Katdta&n popwv Katdtagn kavovwy
katatain BadpoAoyia $opoAdynong TIPOCWTIWY KATAVAAWONG 1StokTnoiag S1eBvolg popoAdynong

33 56,3 29 22 19 37 18

H lomtavia katahapBdvel Tnv 33" B€on oTN YEVIKNA KaTdaTagn Tou Atebvouc Agiktn ®opoAoyiknc
AvTaywvioTikoTnTag Tou 2024, pia B€on vwnAoTepa og oxeon pe 1o 2023.

MepLkd Loxupa onpeia Tou popoAoyLlkol cuctrpatog tng Iomaviag:

e Hlomnavia exet edapLko PopoAoyLkO cUCGTNHA oL anaAAdooel ano Tn popoAoyia To 95% Twv pepL-
OUATWY KAl TWV KEPAAALaKwWV KEPOWYV amo TO EEWTEPLKO.

e To 8ikTUO POpPOAOYLKWYV cupuBdoewyv Tng lonaviag meptAappfavet 95 xwpeg.

e  OLPOPOLLOLOKTNGCLOG HTIOPOUV VA EKTIECOLY EVAVTL (POPWYV ETALPLKOV ELOODNAATOG.

MepLkég aduvapieg Tou popoAoyLlkoU cuothpatog tng Iomaviag:

o O ®MNA (21%) epapuoleTal og AlyOTEPO and To AULOL TNG SUVNTLKAG POPOANOYLKAG BACNG OTNV KaTA-
vaAwon.

e H lonavia €xel mMoOANOUG oTPEBAWTLKOUG POpOULG TiEploVTiag Pe EeXxwpLoTh popoAdynaon peTaBi-
Baong akivnTng meplovaiag, kabapng meplovoiag, meplovoiag BavovTog Kal XPNUATOTLOTWTLKWY
cuvaAlaywv.

e Hlomavia €xel euvoilkd KABEOTWG yla T PopoAdynon Twv eupeotTeEXVIWY (patent box) KaBwg kat
(POPOAOYLKEG TILOTWOELG Yia Epeuva kat AvamnTugn.

Kavadag I+ 17"

Katataén Katdrtagn
ZUVOALKH) TuvoALkn ETAIPIKAG dopwv duolkwy  Katatafn dopwv  Katdtain dpopwv Katdta&n kavovwy

katatain BadpoAoyia $opoAbynong TPOCWTIWY KATAVAAWONG 18toktnoiag 81£6volc popohdynong

17 66,7 26 31 8 25 19

0 Kavaddag kataAapBavel Tn 17" B€on oTn YeVIKN KatdaTagn Tou Atebvoug Agiktn ®opoAoyikng
AvTaywvioTIikOTNTAag Tou 2024, V0 BE0ELG KATW 0€ oX€on Pe To 2023.

MepiLkd Loxupd cnpeia Tou PopoAoyLkoU cucTipatog tou Kavasda:

e OLpopol kaTavalwong eival xapnAoi poAovoTL N BAon TOUG elval GXETLKA TLEEPLOPLOPEVD.

e 0O Kavaddg €xeL amno Tig KAAUTEPEG TPOBAEWYELG AVAKTNONG KOGTOUG Yla pnxavhuara kat Blopnxa-
VIKA KTipla otov OOZA.

e O Kavadag dev emBAAAEL POPOULG TTAOUTOU, TIEPLOVGLAG BAVOVTOG, I} KANPOVOULAG.

MepLkég aduvapieg Tou popoAoyLkol cucsTHatog tou Kavada:

e O Kavadag popoloyei Ta kepahataka kepdn pe cuvteAeoTn 35,7% kal Ta pepiopara pe 39,3%, moAv
vpnAoTEPaA amd TOug avTioToLXoug HEooLG 0poug Tou O0ZA (19,7% kat 24%).

e  OOUVTEAECTNG ETALPLKAG POPOAOYNGONG OTO 26,2%, elval UYNAOTEPOG ATIO TOV HEGO OPO TWV XWPWV
Tou O0ZA (23,9%).

e 0 Kavaddg elonyaye popo yneplakwy vmnpectwy (PWY/DST) To 2024.
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KoAopufia = 38"

Katdtagn Katdtagn
ZUuVOoALKN ZUuVOALKN ETALPLKAG dopwv duolkwy  Katdta€n dopwv  Katata&n dopwv Katdtagn kavovwy

Katatain BadpoAoyia dopoAdynong TPOOWTIWY KATAVAAWONG 18lokTnoiag S1eBvouc popoAdynong

H KoAopBia kataAapBdvel Tnv 38"6€0n oTn YEVIKN KATATAEN TOL AteBvoug AgikTn ®OopPOAOYIKAC
AvTaywvioTikOTNTag Tou 2024, xwpic peTaBoAn oe oxeon pe 10 2023.

Mepka Loxupa onpeia tou popoAoyLlkol cuatrpatog tng KoAoppiag:
e Evag epyadopevog mou Kepdidel Tov HEGO PLOBO TNG XWPAG €XEL VA AVTIPETWIILOEL TN XAUNAOTEPN
popoAoyikn emBdpuvon otov O0ZA.

e HKolopBia popoloyei pepiopara kat kepalatakd KEPDN Pe MOAL xapnAoug cuvTeAeoTEG, 15% Kat
20% avTloTOlXWG.

e OouvTteleoTng Tou ®MA (19%) BpiokeTal 0To LYPOG TOL HECOUL OpouL Tou OO A Kat epapuodeTal Xw-
PIC KATWPAL EAAXLOTWY ECODWV.

MepLkég aduvapieg Tou (popoAoyLlkoU cucthpatog tng KoAopupiag:

e O pOpPONOYLKOG OUVTEANECTHG ETALPLKWY £000WV TNG KoAopBiag (35%) eival onuavTikda uPnAoTEPOG
amo Tov y€co 6po Tou O0ZA (23,9%).

e HKoAopBiaeivatl pla anod TG Aiyeg xwpeg Tou O0ZA 1ou ePapPOLEL EvA TIAYKOOULO OUOTNUA ETALPL-
KAG popoAdynong (avTi yia edapLko cuoTNHQ).

e HKoAopBia emiBalAel popo kaBapng nepLoVGiag KAt Popo XPNUATOTUOTWTLKWY GUVAAAQywWV.

Kootd Pika= 20"

Katdtagn Katdtagn

TuvoAtkn JuvoAtkn ETALPLKNG dopwv duolkwy  Katataln ¢popwv  Katata&n ¢popwv Katata&n kavovwy
katatain BadpoAoyia dopoAdynong TPOOWTIWY KATAVAAWONG 18lokTnoiag S1eBvolc popoAdynong

21 65,2 35 32 7 11 28

H KooTta Pika kataAapBavel Tnv 21" 8€on oTn yeVIKA Katatagn Touv Atebvoug Agiktn dopoAoyt-
KNG AvtaywvioTikotntag Tou 2024, xwpig petaBoAn oe ox€on pe 1o 2023.

MepLkd Loxupd onpeia tou YopoAoyLkol cuctpatog tng Kéota Pika:

e HKooTaPika dev emiBalel popo MAOUTOL 1} POPO TiepLlovaiag BavovTog.

e OouvTteleoTng ®MA eival poAig 13%, xaunAéTepog and Tov uéco 6po Tou O0ZA (19%).

e Takepalalakd KEPON KAl Ta pepiopara popoAoyouvTaAl HE CUVTEAECTEG KATW TOU HECOU OPOU TOU
OO0ZA.

MepLkéG aduvapieg Tou PopoAoyLKOU GucTAHATOG TNG Koota Pika:

e HKooTaPika €xel pOALG 4 popOoNOYIKEG CLUPBACELG EVW 0 HEGOG 0poG aTov OOZA eival 75.

o ‘ExeLmevTe dLAPOPETLKA KALUAKLA YLA TO ETALPLKO EL0ODNWA, U avwWTaTO oLVTEAEDTH 30%, onuavTL-
KA UPNAOTEPO amo Tov HEco 6po Tou O0ZA (23,9%).

o  OLmpoBAeyelg peTaPpopas ¢nutwyv otnv Koota Pika eivat oL o meploploTikeg oTov OO A, pe yeta-
(popd oTo HEAAOV PHEXPL 3 XpOVLa KAl XWPIig HETAPOPA OTO TApeABOV.
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Kopéea :o: 240

Katdtagn Katdtagn

ZUVOAIKI| ZuVoALKH) ETAIPIKAG dopwv duotkwy  Katatafn dopwv  Katdta&n popwv Katdtagn kavovwy
katatain BadpoAoyia $opoAdynong TIPOCWTIWY KATAVAAWONG 1StokTnoiag S1eBvolg popoAdynong

24 63,0 25 38 1 32 30

H Kop€a katalapBdvel Tnv 24" B€on oTn YEVIKA KataTagn Touv Atebvoug Agiktn ®opoAoyikng

AvTaywvioTIkOTNTAG ToL 2024, pia B€on vwnAdTEPa o€ o)X€oN Pe To 2023.

MepLkd Loxupa onpeia Tou popoAoyLkol cuctrpatog tng Kopéag:

e HKopéa éxel xaunho cuvteleoTtn ®I1A (10%), oL epappoeTal o OXETLKA eupeia BAon, KAAUTTO-
vVTag 70 79% TNG TEALKNG KaTavaAwong.

e Exeleupl diKTUO POPOAOYLKWY CLUBACEWY PE 94 XWPEG.

e OLemevOVOELG ETILXELPNOEWY OE UNXAvUATa avTIHETWI{oOVTAL KAAUTEPQA Ao TOV HECO OPO OE O,TL
apopd TG anooBECELG TOUG.

MepLkEG aduvapieg tou popoAoyLkoU cucthpatog tng Kopéag:

e H Kopéea €xel moANOUG OTPERAWTLKOUG POPOLG TEPLOLOIAG, HE EEXWPLOTOUC POPOLG OTLG HETA-
BLBdoelg akivnTng meplovoiag, Tnv MeEPLOLGia BavovTog Kal TIG XPNHATOOLKOVOULKEG GUVAAAAYEG.

e O pOPOAOYLKOG CUVTEAECTNG PUOLKWY TPOCWTWY ETL HEPLOPATWY gival 44,5% evw 0 HEGOG OPOC
Tou OOZA eival 24,7%.

e HKopéa eival pia and Tig Aiyeg xwpeg Tou OOZA ou epappolel €va maykoopto (avTi yia edapLko)
oLOTNHA ETALPLKAG POopoAdynong.

AeTovia = 21

Katataén Katdrtagn

ZUVOAILKI| ZUVOALKI) ETALPLKAG dopwv duolkwy  Katdatafn ¢popwv  Katdta&n ¢popwv Katdta&n kavovwy
katatain Badpoloyia $opoAdynong TPOCWTIWY KATAVAAWONG 18loktnoiag 81£6volc popohdynong

2 92,2 1 3 21 5 7

H AeTovia katalapBdvel Tn 2" B€on oTn YEVIKA Katatagn Tou Atebvoug Agiktn ®opoAoyikng
AvTaywvioTIkOTNTAag Tou 2024, xwpig peTaBoAn oe oxeon pe 1o 2023.

Mepkd Loxupa onpeia Tou (popoAoyLKoU CUCTHHATOG TG AsToviag:

e To ovoTnua eTALPLKAG PopoAdynong Tng AeToviag popoloyel povo Ta diavepopeva KepdN, ETUTPE-
TIOVTAG OTLG ETALPELEC va EMAVETIEVOVOUV TA KEPDN TOUC APOPOAOYNTA.

e HAeToviaepapuodel eva edapLlko PopoAOYLKO cUOTNUA, anaAAdocovTag yepiopaTa Kat kepaiata-
KA KEPDN amod To eEWTEPLKO Kal dev mapakpaTei POPoLG anod NANPWHEG TOKWY, pepiopara f dikat-
WHATA 0TO EEWTEPLKO.

e OLpopolemi TNG epyaciag eivat GXETLKA evVLAiOL, ETUTPETOVTAG GTNV KUBEPVNON VA ELOTIPATTEL €00~
da amnod popoug 6TOUG EPYAOPEVOLG e TIOAD Aiyeg OTPEPRAWOELG.

MepLkEG aduvapieg Tou (popoAoyLKoU GUGTHHATOG TNG AsToviag:

e To dikTLO POPOAOYLIKWY cupPBacewyv TNG AeToviag mepthappdvel 62 Xwpeg, £vag OXETIKA PLKPOG
aplépog.

e OLkavoveg vnokepalatomnoinong Tng AeToviag eivat peTagv Twv ALCTNPOTEPWY EVTOC Tou OOZA.

e To KaTw®AL epappoyng Tou A eival onpavTika VPNAOTEPO aMd ToV PECO OPO TWV XWPWV TOU
OO0zA.
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MABouavia == S

Katdtagn Katdtagn
ZuVOoALKN ZUVOALKN ETALPIKAG dopwv puoikwy  Katataln ¢popwv  Katatafn ¢popwv Katata€n kavovwv

kataragn BaduoAoyia bopoAoynong TPOCWTIWV KATAVAAWGNG 1810k TNoiag 51£0vouc popohdynong

5 79,5 3 10 27 7 16

H AlBouvavia katalapBdvel Tnv 57 8€on oTn YeVIKN KaTdTagn Tou Atebvoug Agiktn ®opoAoyIkA¢

AvtaywvioTikotntag Touv 2024, 500 B€oelg LYNAOTEpPa oe oxEon e To 2023.

Mepkd Loxupd onpeia Tou popoAoyLlkol cuctripatog tng AtBovaviag:

e OLEMEVOVOELG ETILXELPNOEWYV O€ HNXAVAKATA, KTipla Kat Auha oTolxeia avTigeTwnidovral KaAuTepa
amnoé Tov HECO 6po.

e 0 ouvTeAEOTAG eTALPLKAG popoAdynong oTn AtBouavia eivat 15%, oAU XaunAOGTEPOG ATO TOV HECO
opo Tou OO A 670 23,9%.

e OLpopol eni Tng epyaciag otn AtBouavia eival mePLOCOTEPO €viaiol amo TOV HECO OPO, ETUTPETO-
vTag 6TNV KUBEPVNON va ELOTIPATTEL €000a amnd POPoUE 0TOUG EpyalopeVOLG Pe TIOAU Alyeg oTpe-
BAwoelg.

MepLkég aduvapieg tou (popoAoyLlkoU cuotrpatog tng AtBouvaviag:

e HAwBouvavia €xeL popoAoyLKEG CUUPBACELG PE POVO 57 XWpPES, KATW and Tov yE€oo 6po Tou O0ZA (75
XWPEG).

e H ABouvavia €xeL guvoikd KaBeoTWG PoPoAOYNoNg yla supeottexvieg (patent box) kabwg kat
UTIEP-EKTITWOELG yLa damaveg Epguvag kat Avantuéng.

e To KaTw®PAL Tou ®IA gival oxedov dLMAACLO TOL avTioToLXou pegou oTov OOZA.

NouZepBoupyo — 6"

Katatagn Katatagn
TuvoALkn ZuvoAtkn ETALPLKNAG dopwv duolkwy  Katata€n ¢popwv  Katata&n dopwv Katata€n kavovwy

katatain BadpoAoyia HopoAbdynong TPOCWTIWV KATAVAAWONG 1SlokTnoiag S1E0volc popohdynong

To AouEepBoupyo katalapBdvel Tnv 6" B€on oTn yeVIKA KaTdTagn Tov AteBvoug Agiktn dopoAo-
YIKNG AvTaywvioTIKOTNTAG Tou 2024, xwpic peTaBoAn og oxeon pe 1o 2022.

MepLkd Loxupa onpeia Tou popoAoyLlkol cuctrpatog tou AougepBolpyou:

e OLeMEVOVOELG ETUXELPHOEWY OE UNXaviuaTa & duAa oTolxeia avTLIgeTWi{ovTal KAAUTEPQ amno ToV HECO OPO.

e To AouEepBoupyo epappdlel oxeTika Xxapnho ocuvteleoTn ®MNA (17%) eni Tng delTePNG EVPUTEPNG BAoNg
oTov O0ZA kaAumTovTag To 91% Tng TEAIKAC KaTavdAwaong.

e Takepalalakd kEpdn anaAldocovTal and PopoAoynon av Ta KLvnTd ePLOUCLAKA OTOLXEL OTIWG OL HETOXEG
napakpaThenkav yia TouAdyloTov €EL JRVEG WOTE va evOappUVOVTAL OL HAKPOTIPOBECHEG AMOTAULEVOELC.

MepLkéG aduvapieg Tou popoAoyLkoU cuothpatog tou Aoueppoupyou:

e OLeTalpeieg QVTIPETWTICOLY TIEPLOPLOPOVE WGE TIPOG TN XPOVLKN TEPLODO KATA TNV OToia PTIopoLV va Xpn-
OLJOTIOLNO0LY KaBapEC AELTOVPYLKEC {NULEC Ylava avTloTabpioouy peANOVTIKA KEPDN. ETiong, dev propouv
Va XPNOLUOTIOLGOLY {NULEG YLa VA HELWOOLY TIPONYOULEVO POPOANOYNTEOD ELGOANAL.

e To AouEepBolpyo €XEL APKETOUC OTPEBAWTIKOUG POPOULG TIEPLOVTIAC, PHE EEXWPLOTH POPOAOYNON PETA-
BLBdoewv akivnTng mepLouaiag, mepLlousiag BavovTog Kal ETALPLKWY KaBapwy TEPLOVCLAKWY CTOLXELWV.

e To AouEepBoupyo eLOTIPATTEL €vav pOpo aAANAEYYUNG TIOU AELTOLPYEL WC POCGOETOG POPOG 7% €T TOU
ETALPLKOV EL00DNUATOC KAl WG TPOCBETOG POPOG 7% £WG 9% EML TOL ATOULIKOV £L0OBHUATOG.
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MeZwxko Il 23"

Katdtagn Katdtagn
ZUVOAILKH) ZUVOALKI) ETALPLKAG dopwv duolkwy  Katatafn ¢popwv  Katata&n ¢popwv Katata&n kavovwv

kataratn BadpoAoyia $opoAdynang TPOCWTIWV KATAVAAWONG (1Sloktnoiag 81e6vouc popoldynong

23 64,9 27 19 12 3 36

To Me&Lko katahapuBavel Tnv 23" B€on oTN YEVLIKN KAaTATagn Touv Atebvoug Agiktn ®opoAoyikic
AvTaywvioTIKOTNTAG ToL 2024, pia B€on xapunAdTepa og oxeon pe 10 2023.

MepLkd LoXupa onpeia Tou popoAoyLkoU cucTrpatog tou Me&Lkou:

O POpOAOYLKOG GUVTEANECTNG PUOLKWYV TIPOCWTIWY €T pepLopaTwy eivat 17,1%, xaunAoTepog ano
TOV €00 0po Tou OOZA (24,7%).

OLeTalpeieg pmopoLV va apatpolyv ToUg POPOLG TEEPLOVTIAG amd TO POPOAOYNTEOD TOUG EL0GONA.
To MeELKO ETUTPETEL TNV AVTIHETWTILON TWV anoBepdTwy Ye Tn y€Bodo TehevTaia Etoaywyn, Mpw-
n EEaywyn (LIFO).

MepLKEG aduvapieg Tou (opoAoyLKOU GUCTHHATOG Tou Me§LKoU:

Ol eTLXELPAOELG AVTLIHETWTICOLY COBAPOUG TEPLOPLOPOUG WG TIPOC TO XPOVLKO dLAoTNHA OTO OToio
HTLOPOUV VA XPNOLUOTIOLIO0UY KaBapeG AELTOUPYLKEG ¢NUieG yla va cuppnpioouvy HeAAOVTLKA KEPDN
Kal dev PMopouV va XPNOoLUOTIOLGOLY ¢NHIEG yLa va HELWOOLV POPOAOYNTED EL0ODNHA TOU TIAPEA-
BovTog.

O ®MNA oTo MeELKO KAAUTITEL HOVO TO 34% TNG TEALKNG KATAVAAWONG, YEYOVOG TIOU KATAJELKVUEL
KEVA MOALTLKNG KAl EPAPUOYAG.

To Me&LkO epappdlel eva MayKOOHLO (POPOANOYLKO CUCTNHA PE TOV UYNAOTEPO GUVTEAECTH Tapa-
KpaTtnong popou oTov O0ZA (35%) €L TOKWV KAl dLKALWUATWY Kal £va OXETLKA PLKPO SiKTLO Popo-
AOYIKWV CUPBACEWY PE 59 XWPES EVAVTL TOL HEGOUL OPOL TWV 75 xwpwv oTov OOZA.

Neéa ZnAavsia 3"

Katdtagn Katdtagn
ZUuVOoALKN TUVOALKN ETALPIKNG HOopwv q>’uou<d)v Katata&n popwv  Katata&n ¢popwv Katdatagn kavovwv

katatain BadpoAoyia dopoAdynong TPOOWTIWY KATAVAAWONG 18tokTnoiag S1eBvolc popoAdynong

3 84,2 30 6 2 8 17

H Néa Znhavdia katahapBavel Tnv 3" B€on oTn YEVIKA KaTdTagn Touv Atgbvoug Agiktn ®opoAoytknc
AvTaywvioTikOTnTac Tou 2024, xwpic peTaBoAn o oxéon e 1o 2023.

MepLkd Loxupd onpeia Tou popoAoyLlkoul cuctipatog tng Néag ZnAavsiag:

H Nea Znhavdia dev eTuBAAAEL POPOLG OTNV KANpovopLd, TIG HeTaBLBAOELG iEpLOVGLAG, Ta GTOLXELa EVEp-
YNTLKOU, Ta KEPAAALAKA KEPON 1 TIG XPNUATOTULOTWTLKEG OUVAAAQYEG.

0 ®IA (15%) epappdeTal oxedov oe 0AOKANPN T SLVNTLKA POPOAOYLKN Bdon KaTavalwong.

H Nea ZnAavdia emuTpeneL TNV €U A0PLOTO HETAPOPA 0TO HEAAOV {NULWY, ETUTPETOVTAG OTLG ETUXELPHOELG
va popoAoyouVTaL £TLL THG HEONG KEPDOPOPLAg TOUG.

MepLkég aduvapieg Tou (popoAoyLkou cuotrpatog tng Néag ZnAavsiag:

H Nea ZnAavbia €xel oUVTENEDTN ETALPLIKAG POPOAGYNoNG 28%, LPNAOTEPO TOL PEGOU Opou Tou OOZA
(23,9%) Kat TIg BeVTEPEG XELPOTEPEG MPOPBAEPELG AVAKTNONG KOGTOUG Yld TIG EMEVOVOELS TWV ETILXELPN-
OEWV.

H Nea ZnAavdia €xelL mepLloplopevo diKTUO POPOAOYLKWY cUHBAcEWY Pe 40 XWPEG.

To K60TOG amoBepdTwy pUnopei va umohoyloTei Pe Tn péBodo MpwTn Etoaywyn MpwTn EEaywyn (FIFO) i pe
TN Y€B0od0 pecou kdGaTOUG (N HEB0dOG TeheuTaia Eloaywyn MpwTn EEaywyn, LIFO, dev emutpéneTal).
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NopBnytlas= 19"

Katdtagn Katdtagn

ZuvoAKkN ZUVOALKN ETALPLKAG dopwv duolkwy  Katdta€n dopwv  Katata&n dopwv Katdtagn kavovwy
katatain BadpoAoyia dopoAdynong TPOOWTIWY KATAVAAWONG 18tokTnoiag S1eBvolc popoAdynong

19 66,2 13 28 25 15 14

H NopBnyia katahapBdvel Tn 197 B€on 0TN YEVIKN KATATAEN TOL AteBvoug Agiktn ®opoAoyIKNA¢
AvTaywvioTIKOTNTAG ToL 2024, xwpig peTaBoAR og oxéon pe 1o 2023.

Mepikd Loxupda onpeia tou popoAoylkol cuctrpatog tng NopBnyiag:

H NopBnyia emuTpeneL TNy €M’ a0PpLOTO HETAPOPA TWV KABAPWY {NULWY 0TO HEAAOV.

O ouvTeEAECTNG ETALPLKNG POpPOAOYNONG 22% Tou emLBAAAEL eival KovTd oToV HEGO Opo Tou OO0 A
(23,9%).

H NopBnyia eéxeLedapikd popoAoyLké cUCTNUA PE DiIKTLO 87 POPOAOYLKWY CUUPBACEWV KAl deV TPO-
BAEMeL apakpdTnon POPOL yLla TOKOLG Kal dLkaltwpaTa.

MepLkéG aduvapieg Tou popoAoyLkol cucstrpatog tng Noppnyiag:

YTapX0oUuV TIEPLOPLOPOL WG TPOG TIG DUVATOTNTEG TWV ETALPELWY VA ATTOCPBEVOLV ETEVOVOELG.

H NopBnyia eivat pia ano Tiq Aiyeg xwpeg Tou OO0 A mou emBAAAeL POPoO eMi THG KABaApng EPLOL-
olag.

Ot kavoveg EAeyxopevwyv AANodanwv ETalpelwyv epappddovratl T660 emi Tou MadnTikov, 600 Kal
TOU EVEPYNTLKOUV €L000NPATOC.

OAAavsia = 14"

Katatagn Katdtagn
ZuvoAtkn ZUuVOALKN ETALPIKAG dopwv duolkwy  Katdta€n dopwv  Katata&n dopwv Katdtagn kavovwy

katatain BadpoAoyia dopoAdynong TPOOWTIWY KATAVAAWONG 18lokTnoiag S1eBvolc popoAoynong

14 68,3 23 30 17 21 4

H OAAavdia katalapBdvel Tn 14" B€on oTn YEVIKN KaTATagn Tou Atebvoug Agiktn ®opoAoyIkn¢
AvTaywvioTikotnTtag Tou 2024, xwpic peTaBoAn oe oxeon pe 1o 2023.

MepLkd Loxupd onpeia Tou YopoAoyLkol cucstrpatog tng OAAavéiag:

H OAAavdia eTuTpEnel Tn peTAPOPA KABAPWVY AELTOUPYLKWY {NULWV G€ €va €TOG 0TO TAPeABOY, Kat
TNV epappoyn Tng pebodou TeAeuTaia Etoaywyn MpwTn EEaywyn (LIFO) 6To KOGTOG AMoBEPATWV.
ExeLedapiLkod popoAoyLlkd cUOTNUA, TO OToi0 aMaAAACCEL TOOO TA PEPiOPATA, OO0 KAl Ta KEPpalata-
KA KEPON amo To eEWTEPLKO. EMiong €xeL eupL diKTLO POPOAOYIKWY CUPPBACEWY PE 97 XWPEG.
OLeTalpeieg pmopoLV va apatpolv Toug POPOLG TIEEPLOVCIAG ATIO TO (POPOAOYNTED EL0OONUA.

MepLkéG aduvapieg Tou PopoAoyLKoU cucTipatog tng OAAavsiag:

H OAAavdia €xeL mpoodeLTLKO POPOAOYLKO CUCTNHA UE CUVOALKO QVWTATO CUVTEAEDTN €L00dNa-
TOG (PUOLKWV TIPOCWTWYV 49,5%.

O ouvTEANEOTNG yla Ta Kepalatakd kEpdn (33%) eival onpavTika YPNAOTEPOG Ao TOV HEGO OPO TOU
OO0ZA (19,7%).

Ol eTalpeieg avTIHETWII{OLY MEPLOPLOPOUG WG TPOC TO TIOCO TWV KABAPWYV AELTOLPYLKWY {NULWV
TIOU UTIOPOUV Va XPNOLHOTOLACOLY yLd va cUPYNPicouv HEAANOVTLKA KEPDN.
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Ouyyapia = 4

Katdtagn Katdtagn

ZUVOAIKI| ZuVvoALKH) ETAIPIKAG dopwv duotkwy  Katata€n dopwv  Katdta&n popwv Katdtagn kavovwy
katatain BadpoAoyia $opoAdynong TIPOCWTIWY KATAVAAWONG 1StokTnoiag S1e0vol¢ popoAdynong

7 77,5 4 5 36 23 3

H Ouyyapia kataAapuBdvel Tnv 7" B€on 0TN YEVLKN KATATAEN TOL AteBvoug Agiktn ®opoAoyIkA¢
AvTaywvioTIkOTNTAG ToL 2024, pia B€on vwnAoTeEpa o€ ox€on Pe To 2023.

MepLkd LoXupa onpeia Tou popoAoyLKoU CUGTHHATOG TG Ouyyapiag:

H Ouyyapia €xeL Tov XaunAOTEPO CUVTEAEGTH ETALPLKNG POPOoAOyNnong oTov O0ZA, pe 9%.
ExeltovoTnpa eviaiag popoAdynong PUOLKWY MPOCWTWY Je oUVTEAEDTN 15%.

ExelL edapLkd popoAoyLKO cUCoTNHA oL eEalpei MANPwWG pepiopara kat kepahatakd kepdn, dev na-
pakpaTei pOpoLG Kal €XeL KAAUTEPOUC ATIO TOV HECGO OPO Kavoveg EAeyxopevwy AANAodanwy ETat-
PELWV.

MepLkEG aduvapieg tou popoAoyLkol cucTipatog tng Ovyyapiag:

Ol eTalpeieg avTIPETWTICOLY ALOTNPOVG TIEPLOPLOPOVLG WC TPOG TA OO TWV KABapwWV ZnULwy
XPAOoNG Ke Ta omoia ymopovv va avtioTabpicouvyv pyeAAoOVTIKA KEPDN. ETiong, dev ymopoLv va Xpnot-
HOTIOLOOULV {NHLEG YLa VA HELWOOUV TIPONYOUHEVO POPOAOYNTEOD £LCODNA.

H Ouyyapia €xet Tov upnAoTEPO OMA peTAgL TWY XWPWV Tou O0ZA 6T0 27%, 0 OTIOIOG OPWG EPap-
HOZeTalL o€ OXETIKA evpeia Bdon.

EruBaAAeL popoug meplovaiag BavovTog, HeTABLBACEWY aKivnTNG TEPLOVGLAG KAL TPATEIKWY TE-
PLOVCLAKWY OTOLXELWV.

MOAWVLA == 31"

Katataén Katdtagn

ZuVOAILKI| TuvoAtLki) ETAIPIKAG dOpwv duoikwy  Katatafn ddpwv  Katdtain dopwv Katdta&n kavovwy
kataragn BadupoAoyia $opoAdynang TPOCWTIWV KATAVAAWGNG 18lokTnolag 81e6voug popoloynong

31 57,5 12 1 37 30 23

H MoAwvia kataAapBavel Tnv 311 8€on 0Tn YeVIKA KatdaTagn Tou Atebvouc Agiktn ®opoAoyIkng
AvTaywvioTikOTnTag Tou 2024, pia B€on xapnAéTepa og oxeon pe 1o 2023.

Mepka Loxupa onpeia Tou popoAoyLlkol cuctrpatog tng MoAwviag:

0 ouvTeAeoTNG eTALPLKNAG popoloynong (19%) oTnv MoAwvia eivat KAAOTEPOG TOU HECOL GPOL TOL
00z A (23,9%).

ExeL €va eupvl BiKTLO POPOAOYLKWYV CLUBACEWYV PE 87 XWPEG.

H MoAwvia exel mpoBAEYPELG yLa Ta eTALPLKA (Ola KEPAAALA TIOU TIEPLOPICOLY TN POPOAOYLKI TPOKA-
TAANYn LTEP TOU XPEOUG.

MepLkég aduvapieg Tou (popoAoyLlkoU cuotThpatog tng MoAwviag:

H MoAwvia €xeL apkeToLCG OTPERBAWTLKOUG POPOUG TIEPLOVGIAG, HE EEXWPLOTH POPOAdYNOoN PETA-
BLBdoewyv akivnTng meplovoiag, meplovoiag BavovTog, TPATE(LKWY TEPLOVCLAKWY OTOLXELWY Kal
XPNHUATOOLKOVOULKWY CUVAAAQYwWV.

Ol eTalpeieg avTigeTWTICOLY AVGTNPOUG MEPLOPLOPOUG WC TPOG TA TMOOA TWV KaBapwv InULwVY
XPNong Ye Ta omoia pmopouv va avtioTadpioouv peANOVTIKA KEPDN. Eniong, 6gv umopouv va xpnot-
HOTIOLROOLY {NHLEG YLa va HELWOOUV TIPONYOUHEVO POPOAOYNTED ELCODNHA.

OL eTalpeieg pmopouyv va anocBEcouv povo 1o 33,8% Tou KOGTOUG TWV BLOPNXAVIKWY KTLPlwV o€
TPAYHATIKOUG OPOUG, EVaVTL TOU HECOUL 6pou Tou O0ZA (47,2%).
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NoptoyaAia B 35"

Katdtagn Katdtagn
ZuVOoALKN ZUVOALKN ETALPIKAG dopwv puoikwy  Katataln ¢popwv  Katatafn ¢popwv Katata€n kavovwv

kataragn BaduoAoyia bopoAoynong TPOCWTIWV KATAVAAWGNG 1810k TNoiag 51£0vouc popohdynong

35 53,7 37 26 22 20 31

H MopToyaAia kataAapBavel Tnv 35" B€on oTn yevikA kataTagn Tou Atebvoucg Agiktn ®opoAoyt-
KNG AvTaywvioTikoTnTag Tou 2024, xwpig peTaBoln o oxeon pe 1o 2023.

MepLkd Loxupd onpeia Tou popoAoyLlkoU cuctipatog tng Moptoyaliag:

O eTalpeieg pmopouv va apatpolv Toug POPOUG TEPLOVGLag amno Ta popoloynTea Toug £€00da, Kat
UTIAPXEL TIPORBAEYN EKTITWONG YLa HETOXIKO KePaAato (EKM/ACE) mou meplopidel Tn popoAOYLKN TipO-
KaTAAnyn LTEP TOL XPEOUG.

H MopToyaAia €xeL €dapLko PoPoAOYLKO CUOTNHA, anaAAdcoovTag pepiopaTa Kat Kepahalaka KEpon
amo To EEWTEPLKO yLa TLG TILO TIOANEG XWPEG.

Mapexel avw Tou HECOL OPOL ATOCRECELS KEPAAALAKWY damavwy yia enevOUCELS O UnXaviuara.

MepLkég aSuvapieg Tou popoAoyLkoU cuaTrpatog tng MNoptoyaliag:

H MopToyaAia exel TovdeuTepo LYPNAOTEPO 0TOV OOZA POPOAOYLKO CUVTEANECTH ETALPLKOV ELCODNHA-
T0¢ 070 31,5% 'KaBwg Kat dLdPpopoug 6TPERAWTLKOVUG TIPOGBETOLG POPOUG.

To ovoTnua eTalpLkng popoAoynaong Tng NMoptoyaAiag neptAapBdvel Wdlaitepa nepimAoka KivnTpa.
H MopToyaAia €xeL €vav uPnAo avwTaATO BECTILOHEVO POPOAOYLKO CUVTEANECTH ATOULKOU ELGODNUATOG
070 53%, cupneplAapBavopevwy IPOCOHETWY POPWV KAl OEV UTIAPXEL AV OPLO OTLG ELOPOPEG KOLVW-
VIKAG aopdALong.

TAoBakia gn

Katdtagn Katdtagn
ZUuVOoALKN ZUVOALKN ETALPLKAG dopwv duolkwy  Katdta€n dpopwv  Katata&n dopwv Katdtagn kavovwy

katatain BadpoAoyia dopoAdynong TPOOWTIWY KATAVAAWONG 18tokTnoiag S1eBvouc popoAdynong

9 76,5 15 1 28 2 26

H XAoBakia kataAapBdvel Tnv 9" B€on oTn YEVIKA KaTdTagn Tou AtebBvoug Agiktn ®opoAoyiknig
AvTaywvioTikotnTtag Tou 2024, xwpic peTaBoAn oe oxeon pe 1o 2023.

MepLkd Loxupa onpeia Tou popoAoyLKoU CUGTHHATOG TG ZAoBakiag:

O pOPOAOYLKOG GLUVTEAECTAG PUCLKWY TIPOCWTIWY ETIL HEPLOPATWY €ival TOAU XxapunAog, oTo 7% o€
oX€on Je Tov pEco O0po Tou O0ZA (24%), kal Ta Kepalatakd KEpdn ival apopoloynTa peTA amnod pia
elaxloTn nepiodo dlakpdTnong, evBappuvovTag ETOL TNV HaKpomnpoBeopn anoTapicvon.

O BeoTILOPEVOG POPONOYLKOG CUVTEAECTAG ATOHLKOU €1000AUaTog givat xapnAog (25%)

>Tn ZAoBakia, oL eMeEVOVOELG ETIXELPNOEWY GE PNXAvVAUATA, KT{pLa Kat AQUAa oTolxEla avTIHETWTL-
¢ovTalL KaAUTEPQ amo ToV HECO OpO.

MepLKEG aSuVapieg TOU POoPOAOYLKOU GUGTHHATOG TG ZAoBakiag:

Ol eTalpeieg avTIHeETWMICOLY AUCTNPOUG TEPLOPLOKOUG WGE TPOG TA TMOOA TWV KaBapwyv {nULwy
XPNoNG He Ta onoia yrmopouv va avTioTabpioouvv peAAovTIKA KEPON. Eniong, dev yropouv va xpnot-
HOTIOLI|GOULV {NULEG YL VA UELWOOULV TIPONYOUUEVO POPOAOYNTEOD £L0OdNHA.

0 ®I1A (20%) epapuodeTal o€ KATW ATO TO NULOL TNG dDUVNTLKAG POPOAOYLKAG BAoNG.

H X\oBakia €xel eLVOIKO KABEOTWG yla TIG eUPEDLTEXViEG (patent box) KABWG KAl UTIEPEKTITWOELG
yla danaveg Epeuvag kat AvanTugng.
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TAoBevia im 22"

Katdtagn Katdtagn
ZUVOAILKH) ZUVOALKI) ETALPLKAG dopwv duolkwy  Katatafn ¢popwv  Katata&n ¢popwv Katata&n kavovwy

kataragn BaduoAoyia $opoAdynang TPOCWTIWV KATAVAAWGONG 18loktnoiag 81e6volc popohdynong

22 64,9 9 12 30 24 20

H ZAoBevia katalapBavel Tnv 22" 0€on 0Tn YEVIKA KaTaTagn Tou Atebvoug Agiktn ®opoAoyIki¢
AvTaywvioTIKOTNTAG ToL 2024, €EL BEoelg XapunAoTepa o oxEon pe 1o 2023.

MepiLkd Loxupd onpeia Tou PopoAoyLkol cucTApATOoG TNG ZAoBeviag:

e HX\oBevia €xeL OUVTENEDTH ETALPLKNAG POPOANOYNONG 22%, KATW amod To HEco 0po Tou O0ZA (23,9%)
Kal e oXeTLKA Aiya mepinAoka kivnTpa.

e 0 ®IA Tng XhoBeviag (22%) epapuoleTal 0 pia OXETLKA eupeia BAcn avTioToL n TOL HECOL OPOL
Tou OOZA.

e OLpopol eni KEPaAalaKwy KEPOWV PELWVOVTAL OGO TEPLOCOTEPO HLAKPATOUVTAL TA TIEPLOUCLAKA
oTolxeia (loxVel pndevikOG OLUVTEAEOTNG UETA TN dlakpdTnon yla TouldxtoTov 20 €Tn) WOTE va
evBappuvBOoULV oL pakpoTPOBECUEG AMOTAULEVCELG.

MepLkég aduvapieg Tou (popoAoyLlkoU GuaTrpatog tng ZAoBeviag:

e O avwTaTtog BeoTILOPEVOG POPOAOYLKOG GUVTENECTNG aTopLkol eloodnparog (50%) eival oxeTika
VYNAOG Kat dev UTLAPXEL AVW OPLO OTLG ELOPOPEG KOLVWVLKNG acPAALong.

e HZXAoBevia €XelL OXETLKA MEPLOPLOPEVO DIKTUO POPOAOYLKWY CLUPPBACEWY PE 60 XWPES KAl HOVO HE-
PLKWG £8APLKO POPOANOYLKO CLUCTNUA.

e ExeLapkeToUC OTPERBAWTLKOUC POPOUG IEPLOVTLAG, PE EEXWPLOTH POPOANOYNoN HETARLBACEWY aKi-
vNTNG TiEpLOVGiag, mepLouciag BavovTog Kal TPAMELKWY TIEPLOUCLAKWY OTOLXEIWV.

Toundiai= 127

Katdtagn Katdtagn

ZuVoALKH) TuvoALkn ETALPLKNG dopwv ductkwy  Katataln ¢popwv  Katata&n popwv Katdatagn kavovwy
katatain BadpoAoyia $opoAdynong TIPOCWTIWV KATAVAAWONG 18lokTnoiag 51eBvolc popoAdynong

12 73,2 6 18 23 9 12

H Youndia kaTtahapBavel Tn 12" B€on oTn YEVIKA KATATAEN TOL Atgbvoug Agiktn dopoAoyiknic
AvtaywvioTikotntag Tou 2024, xwpic peTaBoln oe oxeon pe 1o 2023.

MepLkd Loxupd onpeia Tou popoAoyLKoU GUGTHHATOG TG Zoundiag:

e HZoundia £€xeL XaunAGTEPOU TOL PECOU OPOU GUVTEAEDTH ETALPLKNG PopoAoynang (20,6%) kat emt-
TPEMEL TNV ET AOPLOTO HETAPOPA GTO HEAAOV KABAPWYV AELTOUPYLKWY {NHLWV.

e ExeLedaplko popoAoyLko cUOTNHA TIOU anaAAdooel anod Th popoAoyia TOoO Ta pepiopara, 660 Kat Ta
Kepalalaka Kepdn amo To eEWTEPLKO, XWPIG TIEPLOPLOPOUG XWPWV.

e ExeLeupuTEPN TOL PpECOL OpoL Tov OOZA Bdon epappoyng Tou GIMA Tou KAAUTITEL TO 62% TNG TEALKAG
kaTavaAlwong (o€ ox€on pe Tov p€co 6po Tou OOZA oT0 58%).

MepLkéG aSuvapieg Tou (PoPOAOYLKOU CUGTIMATOG TG Zoundiag:

e O (pOPOAOYLKOG CUVTEAECTNG ETL HEPLOPATWY KABWG Kat 0 POPOAOYLKOG CUVTEAECTHG yLa KEPaAAAL-
aka kepdn eivat 30%, vpnAoTepoL anod Tov pEco opo Tou OOZA (24,7% yia pepiopara kat 19,7% yia
Kepalalaka kepdn).

e H3Xoundia emiBaAAeL avwTATO BECTILOUEVO GUVTEAECTH POPOAOYNONG ATOHLKOV eL60dRpaTog 52,2%.

e Exel kavoveg EAeyxopevwy AANodanwy ETatpelwy, oL onoiol epappodovTal TOGO 0To MabnTiko, 060
KAl OTO EVEPYNTLKO €L0ODNUA.
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Toupkia 11°

Katdtagn Katdtagn
ZuVOoALKN ZUVOALKN ETALPLKAG dopwv duolkwy  Katdataln dpopwv  Katata&n dopwv Katdtagn kavovwy

katatain BadpoAoyia dopoAdynong TPOOWTIWY KATAVAAWONG 18lokTnoiag S1eBvolc popoAdynong

m 74,8 21 7 16 22 6

H Toupkia kaTtaAapBavel Tnv 11" B€on 0Tn YeVIKA KatdTagn Tou AieBvouc Agiktn ®opoAoyiknc Avta-
ywvioTIKOTNTAg Tou 2024, Xwpig peTaBoAn og oxeon pe 10 2023.

MepLkd Loxupa anpeia Tou popoAoyLkol cuoTipatog tng Toupkiag:

e H Toupkia exeL edapLko PoPOAOYLKO cUOTHHA TIOU anaAAdooel pepiopara Kat kepalatakd kEpdn amno To
€EWTEPLKO XWPIG TEPLOPLOPOUG XWPWYV, Kal OiKTUO (POPOAOYLKWY GUVBNKWYV pe 88 XWpPEG.

e 0 (pOPOG ELCODPATOC PUOLKWYV TIPOCWIWY ETL HEPLOPATWY gival 20%, KATw amnd Tov peco 0po Tou O0ZA
(24,7%) kal Ta kKePaalaka KEPDN amo HETOXEG EYYEYPAUPEVWY OTN XWPA ETALPLWY TIOL dlakpaTouvTal yla
nepLocoTepa amnod duo Xpovia anaAAdccovTal ano popoAdynan.

o [IpoBAEMEL EKTITWOELG yla PETOXLKO Kepdhato (EMK/ACE) yla Tnv avTLUETWIILON TNG TPOKATAANYNG XPE-
0UG TOV eVONUEL GTNV KAVOVLKH (POPOAOYNGN ETALPLKOV ELCODOAUATOG.

MepLkEG aduvapieg tou popoAoyLkoU cuctipatog tng Toupkiag:

e O eTalpeieg avTIPeTWMICOLY ONUAVTLKOUG TEPLOPLOPOUG WG TIPOG TN XPOVLKN TEPiodo KaTd Thnv omnoia
HTIOPOUV va XPNOLUOTIOLCoUY KaBapeg AELTOUPYLKEG CNULEG YLd VA avTLOTABUiooUV HeAAOVTLKA KEPDN.
Eniong, dev pmopouv va XpnoLUomoLoouV ¢NULEG YLa VA PELWOOUV TIPONYOVHEVO (POPOAOYNTEOD EL0ODNHA.

e 0O A Tng Toupkiag (20%) epapudleTal oe AydTePO amnd To APLOL TNG SUVNTLKAG POPOAOYLKNG BAong.

e HToupkia €xel mMOANOUG OTPERAWTLKOUG POPOUG LOLOKTNGLAG, UE EEXWPLOTH PopoAoynaon peTapLpdoewy
akivnTng neplovoiag, meplovoiag BavovTog Katl XpnUaToOLKOVOULKWY CUVAAAAYWV.

ToeXio e 8"

Katatagn Katatagn

ZUVOALKI) ZUuVOALKN ETALPIKAG dopwv puokwy  Katdataln ¢popwv  Katdtafn ¢popwv Katdtagn kavovwy
katatain BaduoAoyia bopoAdynong TPOCWTIWV KATAVAAWGNG 18loKkTNoiag 51£0volc popohdynong

8 77,3 8 4 32 6 1

H Toexia katahappavel Tnv 8" B€an oTn yeVIKA KaTaTagn Tou Atebvoug Agiktn ®opoAoyikrig Aviayw-
VIOTIKOTNTAG ToU 2024, Tpelg B€oelg xapunA\oTepa o oxEon pe 1o 2023.

MepLkd Loxupd onpeia tou popoAoyLtkol cuctrpatog tng Toexiag:

e 0 OUVTEAEOTNG ETALPLKAG POpPOAOYNONG 0T 21% €ival KATw amnd Tov HEco 0po Tou O0ZA (23,9%), Xwpig
€VAAANQKTIKOUC EAAXLOTOUG CUVTENECTEG Kal Aiya mepimAoka KivnTpa.

e OLpopolemi TnG epyaociag eivat eAaxLoTa oTPERAWTLKOL.

e Ta kepahaiakd kEpdn anaAAdccovTal ano popoAdynacn av oL HETOXEG dlakpaTouvTal yla pia eAdxLoTn
nepiodo (TPLWV ETWV YLd ETALPLKEG UETOXEG) WOTE VA EVBAPPUVETAL N HAKPOTIPOBECUN anoTayisvaon.

MepLkég aduvapieg tou popoAoytkol custripatog tng Toexiag:

e TokaTw®AL Tou ®IA eival oXeTIKA LYPNAO, yeyovog TIou cUUBAAAEL o€ Evav OTPERAWTIKO oXedLACHO TOU
PpOpPoL auTou.

e OLKaBapeg AELTOUPYLKEG {NULEG UTIOPOUV va PETAPEPBOLY GTO HEANOV POVO yLa TIEVTE Xpovia (WOoTOCO
PTIOPOULYV va PETAPEPBOLY 0TO apeNBOV SO €TN).

e To KOOTOG TWV amoBePATWY PTopei va urohoyLoTel pe Tn xprnon Tng pedodou Mpwtn Etoaywyn, MpwTn
E€aywyn (FIFO) R Tng peBddou Méoou KoaToug (1 uéBodog TeAeuTaia Etoaywyn, MpwTn EEaywyn — LIFO
Oev ETUTPETETAL.
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dwAaviia 4+ 20"

Katdtagn Katdtagn

ZUVOAIKI| ZuVvoALKH) ETAIPIKAG dopwv duotkwy  Katata€n dopwv  Katdta&n popwv Katdtagn kavovwy
katatain BadpoAoyia $opoAdynong TIPOCWTIWY KATAVAAWONG 1StokTnoiag S1e0vol¢ popoAdynong

20 65,2 7 27 24 19 22

H ®wvAavdia katahapBdvel Tnv 20" B€on oTn YEVLIKN KaTaTagn Tou Atebvoug Agiktn dopoAoyt-
KNG AvtaywvioTikotntag Tou 2024, xwpig peTaBoAn oe oxeon pe 1o 2023.

MepiLkd Loxupd onpeia tou PopoAoyLkol custpatog tng PvAavsdiag:

e HdwAavdia €XeL OXETIKA XAPUNAO CUVTENECTH ETALPLKAG POPOAGYNONG 0TO 20% KAl TO EKTO TILO EA-
KUOTLKO 0UVOAO TIPOBAEYEWY yLa eTevdLOELG O pnxavhuara otov O0ZA.

e 0O 0xedlaopog TWV POPWYV ETALPLKOV KAl ATOPLKOU £L000NUATOG TOUG KABLOTOUV OXETLKA ALlYyOTEPO
mepinAokoug am' 0,TL 0€ AANEC XWPEC.

o ExelLedaplko popoAoyLKO cUGTNHA KAl VPV DIKTUO POPOAOYLKWY CLUBACEWY PE 76 XWPEG.

MepLkEG aduvapieg Tou PopoAoyLKoU cucTRpAatTog tnG PLvAavsiag:

e H dwAavdia emiBAAAeL popo eplovciag BavovTog KabBwg Kat popo XpNUATOOLKOVOULKWY CUVAA-
Aaywyv.

e OLeTalpeieg avTIPETWT{OLY TIEPLOPLOPOVG WG TIPOG TN HETAPOPA KABAPWYV {nULWY XPnong oTo
MEAAOV Kal UTIOXPEOLVTAL VA UTIOAOYI{OoLV TO KOGTOG anoBepdTwy pe Tn peBodo MpwTn Eloaywyn,
MpwTtn EEaywyn (FIFO).

e 0 avwTaTog BECTILOPEVOG CUVTENEOTHG POPOAOYNONG aTopLKoL elcodipaTog (51,4%) eivat oXeTLKA
LYNAOG Kal OL ELOPOPEC KOLVWVLKNG acpailong dev €X0UV avwTaTto 6pLo.

XA 29"

Katataén Katdtagn

ZuVOAILKI| TuvoAtLki) ETAIPIKAG dOpwv duoikwy  Katatafn ddpwv  Katdtain dopwv Katdta&n kavovwy
kataragn BadupoAoyia $opoAdynang TPOCWTIWV KATAVAAWGNG 18lokTnolag 81e6voug popoloynong

29 58.4 36 24 1 13 38

H XuAr kataAapBavel Tnv 29" B€on oTn yevikn KatdTagn Tou AteBvouc Agiktn ®opoAoyikrg Avtaywvt-

oTIKOTNTAG TOL 2024, YWpig peTaBoAR KATW o€ oX€on pe To 2023,

MepLKd Loxupa onpELa TOU POPOAOYLKOU GUGTHHATOG TG XLARG:

e HXIAR €xeL pla oXeTLKA gvpeia Baon popoAoynong kaTavaiwong, Kabwg popoloyeital To 71% TnG TEAL-
KNG KatavaAwong kat dev exeL KaTWPAL oTov OIA.

e ExeLTn 0e0TEPN XAUNAOTEPN POPOAOYLKH ETURAPUVON OTHY Epyacia HETAEL TwV Xwpwv Tou O0ZA 01O 7%,
€vavTL HEoou 6pou 34,6%.

e AevemBAAAEL POPO TAOVUTOU, ELOPOPES KEPAAQiov, POPOLG XPNHATOTILOTWTLIKWY GUVAAAAYWYV 1 POPOUG
peTaBipaong neplovoiag yne.

MepLkég aduvapieg Tou (popoAoyLlkoU GUGTHHATOG TNG XLANG:

e H XLAr) epappodel eva pn avTaywvioTikd cuoThua 8lacuvopLaKnG PopoAoynaong Tou cuvduadel €va ov-
oTNUa maykooptag popoAdynong Pe eva PLkpo 8ikTuOo POPOAOYIKWY CUUPBACEWY PE HOALG 37 XWPEG Kal
TOUG UYPNAOTEPOUG CUVTENECTEG APAKPATNONG POPOL 6TO 35% yLa Jepiopara Kat TOKOUG.

e 0 ouvTeAeoTng PopoAoynong kepahatakwy kepdwv eivat 40%, apkeTd mdvw amoé Tov pEco 6po Tou O0ZA
070 19,7%.

e Apou kaTapyndnke n mAnpng anaiiayn Twv e§0dwy, oL XLALAVEG ETALPIEG AVTLUETWTLOUV TIG XELPOTEPEG
poPAEYELg avdKTNoNG KOoToug oTov OOZA.
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MeBodoAoyia

O Aeiktng Atebvoug ®opoAoylki¢ AvTaywVvioTIKOTNTAG amnoTeAel pia OXeTIKN KaTdTagn Tng
avTaywvioTIKOTNTAG Kal TNG oLOETEPOTNTAG TOL POPOAOYLKOU KWOLKA KABE piag amo Tig 38
Xwpeg Tou OOZA. Xpnotpomotei 42 peTaBANTEG IOV KATAVEPOVTAL OE TIEVTE KATNYOPLEG: POPOL
ETALPLKOV ELOOOANATOG, POPOL PUCLKWYV TIPOCWTIWY, POPOL KaTavaAwong, popol LdlokTnoiag,
Kat kavoveg dlacuvoplakng popoAoynong. Kabe katnyopia £xet d1apopeg umokaTnyopieq Kat
KdBe vmokartnyopia neptAapBavel diapopeg anod TiG 42 petaBAnTeG. Na napadetypa, n KaTn-
yopia Twv popwv KaTtavalwong neptAapyfavel V0 UTIOKATNYOPLEG: TOV CUVTEAEOCTH KAl TN
Baon. Me Tn oelpa TnG, n vmokarnyopia TNG POPOAOYLKNG BACNG TOL POPOUL KATAVAAWGCNG
neptAapBavetl dvo peTaBAnTEG: To «kaTwTATO 0pPLo EMLBOARG PIA/POPOUL TIWARCEWV» KAL TN
«(popoAoytkn Baon Tou GMA/POpoL TWARCEWY WG TIOCOCTO TNG OCUVOALKAG KATAVAAWONG».

O Agiktng €xeL oxedlaoTel woTe va aflohoyei Tov PopoAoyLKO KWILKA piag Xwpag o€ OXETLKN
Baon kat oxL Bdcel anmoAVTWV PETPROEWV. AUTO onpaivel 6TL n BaBuoloyia 100 dev onuaivel
TOV anoAUTWG KAAUTEPO duvaTO POPOAOYLKO KwOLKA, AAAA TOV KAAUTEPO POPOAOYLKO KwdLKa
pHeTAEL Twv 38 xwpwv Tou OOZA. H BaBuoloyia kdBe xwpag oTov AgikTn EKPPATEL TN OXETLKN
dLapopa Tng amno Tn BabpoAoyia TNG KAAUTEPNG XWPAG.

O YmoAoyiwopog tng BaBuoloyiag MetaBAntwy, YrokatnyopLwy,
Katnyopwwv Kat tTn¢ TeAkng BadpoAloyiag

MpwTa vmoAoyideTal N TUTILKH ATOKALON KAl 0 HECOG 0pO¢ KABE peTaBANTNG. H TUTILKN anmokALon
HETPA TN pHEON dLapopd TWV POPOAOYLKWY HETABANTWY TNG EKACTOTE XWPAG ATO TOV HECO OPO
Twv 38 xwpwv.' Na napadelypa, 0 HECOG ETALPLKOG (POPOAOYLKOG CUVTEAECTHG HETAEL Twv 38
Xwpwv Tou OOZA eival epinov 23,9%, ye TUTUKN anokAlon 5,2 mocooTlaieg povadeg. AuTo on-
paivel 0TL, KaTd HEOGO OPO, O ETALPLKOG POPOAOYLKOG CUVTEANECTNAG piag xwpag Tou OOZA anexet
5,2 mtooooTlaieg povadeg amno Tov HECO POPOAOYLKO CUVTEAEDTH Tou 23,9%.

Mava ouykplBoLv peTa&L TouG oL HETAPBANTEG, Eival anapaitTnTn n TUNMOMOINGK TOUG, KABwCg KAbe
HETABANTH €XEL OLAPOPETIKA PEON KAl TUTLLKI anokAton. Ma va TumonotnBouv ot peTaBANTEG,
KaBe mapartnpnon Aappdvel pia kavovikomolnuevn BabuoAoyia. AUTAH KAVEL TO HECGO OPO KABE
peTaBANTAG 0 pe Tutukn amnokAion 1. H BaBuoAoyia kabe xwpag yia kabe petaBAnTn €ivat To
HETPO TNG BLaPOoPAg TNG Ao TOV HEGO OPO OAWV TWV XWPWYV 0€ aUuTH TN HeTaBANTH. BaBuoloyia
0 onuaivel 0TL N BaBuoAoyia Tng xwpag eivat ion Ye Tov yeco 6po. BaBuoAoyia -1 onuaivel 6Tt
elval KaTw amno Tov HEGO OPO KATA pia TUTILKN amOKALoN, kat Badpoloyia 1 OTL eival pia TUTILKA
andkALlon mavw ano Tov HECO OpO.

Tn dadikacia avTh Katadelkvoel yla napadetypa n faBpoloyia ToOu ETALPLKOV (POPOAOYLKOU OL-
vTeAeoTn. Onwg avapepOnKe, 0 HEPOG ETALPLKOG POPOAOYLKOG CUVTEAECTAG OTLG 38 XWPEG TOU
OOXA eival 23,9% kat n TumlkA anokAlon €ivat 5,2 nocooTiaieg povadec. H kavovikomolnuevn
BaBpoloyia Tou eTALPLKOL POPOAOYLKOL CUVTEAEOTH TWV Hvwpevwy MNoAtTelwy givat -0,342 dn-
Aadn o cuvTeAeoTnG Twyv HIMA eivat 0,34 TUTILKEG AMOKALCELG ALlYOTEPO AVTAYWVLOTIKOG ATo TN
peon xwpa Tou OOZA. AvTiBeTa, 0 POPOAOYLKOG OUVTEAEOTNG TNG IpAavdiag oTo 12,5% eival 2,18

1 lMa va uTIoAOYIGOUHE TNV TUTULKF AMOKALCH, BPIOCKOUUE TOV HEGO 0pO PLlag HETABANTAG (Yla Mapddelyya TwV ETALPLKWY POPONOYLKWY CUVTENEGTWV)
Kat Tn dlapopd Tou PopoAoYyLKOU CUVTEAECTH KABE XWPag amod TOV HECO POPOAOYLIKO CUVTEAEDTH TwV 38 xwpwv. MeTd naipvoupe Tn dtapopd
KABe XwWpag ano Tov pEco 0po Kat Bpiokoupe Tn Héon dlapopd yI' auTo To GUVOAO SEDOPEVWV.

2 Hmpaypartikn kavoviki BaBpohoyia eivat 0,5. H BaBpoloyia €xeL apvnTikn TUn yia va kaTadeifetl 0TL n upnAdTEPN TLHRA ATO TOV HECO OPO TOU
OOZA eivat AydTepo davikn.
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TUTILKEG ATIOKALCELG TILO AVTAYWVLOTIKOG ano Thn geon xwpa Tou O0ZA.

To emopevo Brpa eivat 0 cuvdLACPOG TWV BaBuoAoyLWY TWV HETABANTWY WOTE VA UTIOAOYLOTOLV
ol BaBpoAoyieg Twyv vokaTnyoplwy. MeTatL Twv vmokaTnyopLwy, n Babuoloyia kABe EexwpL-
0TNG HETABANTAC LoooTaBUIeTal Kal mpooTiBeTal. MNa napddelypa, n vTIOKATNYOoPia avdkTnong
KOOoTOUG TeptAapBavel enta peTaBAnTEG: MeTapopd {nuLwyv oTo TapeABoy, peTapopd {nuLwyv
oTO PEANOV, TNV Tapovoa a&ia Twv xpovodlaypapudTwy anagiwong pnxavnudarwy, ougnxavi-
KWV KTLpiwV Kal ALAWV oTolxeiwy, TN HEBOSO LTOAOYLOUOU aMoBEPATWY, Kal TIG TIPOPAEYELS
eTalpLKoL KePpaAaiov. H BaBpoAloyia kabe piag anod TIg EMTA AVUTEG HETABANTEG TIOAAATAaoLAle-
Tateni 1/7 1 14,3% woTe AUTEG va LOOOTABULOTOUV KaL 0Th cuveXela aBpoidovTtat. To anoTeAeopa
eivatl n BaBuoAoyia TnG vmoKaTnyopiag avakTnong KOGTOUG.

YTmoAoylopuog¢ BaBpoAoylwy YtoKatTnyopLwy

Edw mpayparomotlovvTat Vo peTacyxnuatiopoi. MpwToy, yla va eEaleipovpe TUXOV APVNTLKEG
TLUEG, MTOAAATAQCLACOVHE TO XAUNAOTEPO ATIOTEAECHA Z ETIL HELOV EVA KAL OTN CUVEXELA TIPOCBE-
Toupe €va. Nanapddetypa, n KohopBia €XeEL TO XELPOTEPO AMOTEAECHA Z OTNV UTIOKATNYOPLA TOU
POPOAOYLKOU CLUVTEAECTN €TALPLKOL €L00dAaTOoG (-2,14). EToL, moAAanAactddoupe To -2,14 ye T0
peilov €va kat aipvoupe 2,14. NpooBeTouvpe 1 Kat naipvoupe 3,14. 1n cuvexela 1o 3,14 mpooTi-
BeTal 0TO anOTEAECUA Z KABE XWpPAG mapdayovTag To EEOMAAVUEVO anoTEAEoUA z. AUTO KAVEL TN
XELPOTEPN BaBuoAoyia kaBe vmokatnyopiag ion pe 1. Na tnv KohopBia, -2,14 cuv 3,14 icov 1.

2Tn OUVEXELQ, oL EEopalupeveg BabBuoloyieg vokaTnyopiag yla Kabe xwpa KALpakomolouvTal
wg npog To 100 og oxEoN PE TN XWPA TIOV £XEL TNV LYPNAOTEPN BaBuoloyia oTnv EKACTOTE LTO-
Karnyopia. AuTo yiveTal dtatpwvTag To eE0PAaAUPEVO anOTEAECHA Z KABE XWPAg PE TO KAAUTEPO
efopalupevo anoteAleopa z kabe karnyopiag. Na napadewypa, n Ovyyapia, mov €xeL Tov Xaun-
AOTEPO ETALPLKO POPOANOYLKO GUVTEAECDTH, EXEL TO KAAUTEPO €EOPAAVUEVO AMOTEAEGUA Z OTNV
unokatnyopia (2,85) kat maipvel TeALkn Badpoloyia vrtokatnyopiag 100.

YmnoAoylopog Ba@poAoywwv Katnyoptwyv

H {dla p€BodoG XpNoLPoTOLELTAL YIa TOV LTIOAOYLOUO TWV BaBpoOAOYLWY OTLG KaTnyopieg. Mpw-
Ta, BPIOKOUPE TOV HECO OPO TWV ATIOTEAECUATWY Z TWV UTIOKATNYOPLWYV yLa va dnuiovpynBei
n apxtkn BaduoAoyia Tng katnyopiag. MeTa To XelpoTEPO anoTeAeopa z moAAanAaclaleTal Pe
pElOV €va Kal 6TO YLVOUEVO auTo TpooTiBeTal €va. O aplBPog Mov MPOKUVUTTEL MPOCTIBETAL GTO
anoTeAeopa z kKabe xwpag. MNa napadeypa, n KohopPia €xeL Tn XELPOTEPN apXLki Babuoloyia
oTnVv Katnyopia Twv etatpelwy, -0,91. ETol, noAAanAacidalovpe 1o -0.91 pe peiov €va kat naip-
voupe 0,91. NMpocBeToupe 1 katw maipvoupe 1,91. 1n ouvexela, mpooBeToupe 10 1,91 0TNV ApXLKN
enidoon KABe Xwpag yla Tnv Katnyopia avTn yla va mapouvpe Tnv eEo0Palupevn apxLkn enidoon
KaTtnyopiag. AuTo Kavel Tn XelpoTtepn Babpoloyia oe kaBe karnyopia ion pe 1. MNa tnv KoAoppBia,
-0,91 ouv 1,91 icov 1.

3TN CLVEXELQ, Ol EEOPAAUPEVEG apXLKEG BaBuoloyieg kaTnyopiag TnNG eKACTOTE XwWpPAG KALUA-
KwvovTal wg npog 7o 100 o€ 6XEON PE TN XWPA TIOL EXEL TNV KAAUTEPN BaBuoloyia oTnv EKACTO-
Te KaTnyopia. Na va yivel auTo, dtatpovpe Tnv eEopalvpevn apxLkn Babuoloyia kabe xwpag pe
TNV KaAUTepPN eEopalupevn apxtkn Babuoloyia kabe karnyopiag. Nnanapadelypa, n Aetovia, mou
€XEL TNV KAAUTEPN BaBuoAoyia oTnV KATnyopia Twyv ETALPELWY, EXEL TV KAAUTEPN EEOPAAVPEVN
BaBuoAoyia oTnv katnyopia (1,25) kat AapBavet Teklki BaduoAoyia katnyopiag 100.
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YTmoAoylopog Twv TeAtkwyv BadpoAoylwyv

H {dla peB0d0oG xpnoLpomoLEiTAL YIa TOV UTIOAOYLOMO TNG TEALKNG BaBuoAoyiag. MNpwTa vmoAo-
yileTal 0 pEGOG OPOC TWV APXLKWYV BaBuoloylwy TNG KaTnyopiag yia va dnyloupynbei n apxLkn
TeAlKN BaBpoAoyia. MeTd moAAanAactdadeTal Je Yeiov eva n xagnAoTepn TLUA TNG ApXLKNAG TEAL-
KNG BaBpoAoyiag kat mpooTiBeTal €va 0To yLvOpeEVO auTo. O aplBpog Tov MPOKUTTEL MPOCTiBE-
TaL oTnNV apxtkn TeALkn Babpoloyia kABe xwpag. Na napadetypa, n KohopBia €xeL Tn XeLPOTEPN
apxtkn TeAwkn BabuoAoyia, -0,47. EToL, moAAanAaciadoupe 10 -0,47 pe peiov €va Kat maipvoupe
0,47. NMpooBeToupe 1 Kat maipvoupe 1,47. £Tn cuvexela 1o 1,47 mpooTIBETAL OTNV APXLKI TEALKN
BaBpuoloyia kabe xwpag yLa va napouvpe Tnv eEopgaluvpevn apxLkn TeAkn BabpoAoyia. AuTo Ka-
VEL TN XELPOTEPN BaBuoloyia oe KABe kaTnyopia ion pe 1.

3TN OUVEXELQ, Ol EEOUAAVHPEVEG APXLKEG TEALKEG BaBuoAoyieg KABe Xwpag KALgakomolovvTal
w¢ mpog 100 oe oxeEon Ye Tn xwpa mov €xeL Tnv KaAutepn BadbuoAoyia oe kabe karnyopia. Na
va yivel auTo, dLatpoupe TNV apxikn eEopalupevn TeALKR BaBpoloyia kaBe xwpag pe TNV KaAv-
Tepn e€opaAvpevn TeALKn BaBuoloyia oe kabe kartnyopia. Na napadeiyua, n EcBovia, mou £xel
TNV KaAUTEPN TEALKN BaBpoloyia, €xeL TRV KaAUTEPN eEopalupévn TeAkn Babuoloyia (1,72) kat
naipvel TeAkA BaBuoAoyia karnyopiag 100.

Awaypappa A. Ta cuoTATLKA HEPN TOU AEIKTN

TeAkn
BaBuoAoyia

BaBuoloyia

Ecie) @ion) SlacuvopLakng

1dloktnaoiag

Babuoloyia
€10081LATOG
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ETAPLWV

BaBuoAoyia
Katavalwaong

(PopoAOYNONG

Etaipikog
OUVTEAEDTNG
(1 petapint)

Avaktnon K6oToug
(7 petaBAnteg)

®opoloyika kivnTpa
KL TTOAUTTAOKO TN T
(6 peTaBAnTEQ)

dopoloyia
€10081LATOG
(3 petapAnteg)

MoAur\okotTTa
@popoloyiag
€Ll00dNLATOG

(2 petaBANnTEQ)

Kepahatakd képdn /
Uepiopata
(2 petapAntég)

YUVTEAEOTNG
(pOPOU KATAVAAWGNG
(1 peraBAnt)

Bdon gopohdynong
KATavaAwong
(2 petaBAnteg)

dopot akivnmg
1dloktnoiag
(2 petaPAntég)

®opol eplovatiag /
nieplovaiag Bavovtog
(2 petaPAnteg)

dopot kepahaiou /
OUVOAAQYWV
(4 petaPAnteg)

Edapikomta
(3 petaBAnteg)

MNapakpdmon
POPWV
(3 petapAnTeg)

DopoloyIKEG
OUVOYKEG
(1 petaBAnt)

Kavoveg
AVTIMETWITLONG
OPOATToPUYNG
(2 petaBAnTEg)
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Katavopn twv TeAikwv Badpo-
AoyLwyv

MoAAEG amo TIG XWPEEG TOL KaTaypagpovTal
oToV AgikTn €XoUV TEALKEG BaBuoAoyieg mou
eivat kovTa peTa&L Toug. Av Kal ot BaBpolo-
yieg kupaivovTal ané To 100 (EcBovia) €wg
TO 45.7 (KohopBia), umapxouv 9 Xwpeg pe
BaBuoAoyia mouv KupaiveTal and 70 ewg 79,
Kal dekamevTe Xwpes pe BabpoAoyia amno 60
€WG 69. HeyyuTNTA QUTA ONUAiLVEL OTL HLKPEG
dlapopeg oe TIPEG peTABANTWY (Onwg pia
nocooTlaia pgovada dlapopd OTOV ETALPLKO
(POPOAOYLKO CUVTEANECTH | OTO PEYEBOG TNG
Bdong Tou @A) pnopei va odnynoel oe dia-
Ppopa apKETWYV BECEWYV OTNV Katartagn.

H katavoun Twv Baduoloylwyv Katadelkvy-
€L €TioNg TNV anocTacn PYETAEL MPWTNG Kat
0euTepng B€ong, kartadelkvoovTtag &ava
TG00 ONUAvVTLKA OLaPpOpPETLKO gival To Popo-
Aoylko cvoTnua Tng EoBoviag akopa kat oe
oxeon Tn xwpa Tou O0ZA pe To deVTEPO TILO
aVTaywVvLloTIKO Kal OUBETEPO POPOAOYLKO
ovoTnua, Tn Néa ZnAavdia (mouv €xel TEALKA
BaBuoloyia 84,2).

Awaypappa B. Katavopn tTwv TeAlkwy
BabpuoAoylwv

o

20 40 60 80 100
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Hvwpéveg MoAlTeieg
NoppBnyia
dvAavdia
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Kopéa
lanwvia
BEAyLO0
EANGDQ
Aavia
XI\R
Hvwpévo Baaikelo
MoAwvia
IpAavdia
lomavia

loAavdia
nopTova}\i_a ]
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MNnyec Aedopevwv

0 Aeiktnc Atebvoig ®opoAoyikng AvtaywvioTikoTnTag meptAapBdvel dedopgva amno MoALdpLOpES
TINYEG, MEPLAAUBAVOUEVWY TWYV TAPAKATW:

Bloomberg Tax Country Guides
Deloitte International Tax Source
Ernst & Young International Tax Guides

European Commission: Christoph Spengel, Frank Schmidt, Jost Heckemeyer, and Katharina
Nicolay, “Effective Tax Levels Using the Devereux/Griffith Methodology."

International Monetary Fund (IMF)
Organisation for Economic Co-operation and Development (OECD)
Oxford University Centre for Business Taxation Database

PwC Worldwide Tax Summaries

O Agiktng xpnotpomolei Ta mo npoopara dedopeva, dtaBeoipa katd Tov lovAlo Tou 2024. Ta
0edopEva Pmopel va pnv avrtavakAovv aAAayEC o€ XWPEG oL MpoePRnoav o€ TaxLTATEG He-
Tappubpicelg. AgiTe TIG UTIOCNUELWOELG Yl CUYKEKPLUEVEG TAPATOPTIEG. Mia AEMTOMEPNG
nnyn Tekpnpiwong eivat dwabeowun oto www.github.com/TaxFoundation/international-tax-
competitiveness-index.



file:///D:/KEFIM/2023%20International%20Tax%20Competitiveness%20Index/2024/TAX_f%ce%bfundation_2024/OneDrive_2024-10-15/ 
file:///D:/KEFIM/2023%20International%20Tax%20Competitiveness%20Index/2024/TAX_f%ce%bfundation_2024/OneDrive_2024-10-15/ 
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Mivakag A. ETatpikoi opot

Etaiptkog
JuvTeAEOTAG Avaktnon Kootoug
AvwTatog
OpLakog
YUVTENEOTNG MeTapopd Znpiwv oTo
ETaiptkig MapehBov (AptBpog Blopnyavika Aula
Xwpa dopoAoynong ETwv) MeTapopd Znutwv aTo MéANov (AptBuog ETwv) Mnxaviuara KTnpta oToxeia
AuvoTpalia 30,0% 0 Xwpig oplo 85,1% 479% 54,8%
; 23,0% 0 Xwpig 6p1o, Ewg T0 75% TOL PopoAoynTEOU 88,4% 33,8% 73,8%
AveTpia €100dnpaTog
BEAVLO 25,0% 0 Xwpig 0pLo, Ewg 10 70% TOL PopoloynTEoL 87,0% 54,8% 87,0%
¥ eloodnparog avw Tou EUR 1 ekatoppuplo
rahhia 25,8% 1, UEXPLEURT Xwpig 0pto, éwg 10 50% Tou popoloynTéou 88,0% 54,8% 87,0%
ekaToppupLo eloodnpaTog avw Tou EUR 1 ekatoppupto
29,9% 2, ueXpLEUR 1 Xwpig 0pLo, Ewg 10 70% TOL PopoloynTEOL 80,0% 39,1% 87,0%
leppavia ekatoppupto. Aev Loxuel  eloodnparog avw Tou EUR 1 ekatoppupto. 60% opto
yLa TOV dNHOTLKO POPO yLa dnHOTLKO pOpO
Aavia 22,0% 0 Xwpig 0pto, Ewg 10 60% TOL PopoloynTEOL 82,7% 39,1% 81,3%
eloodnpatog exceeding DKK 9.457.500 for 2024
EABeTia 19,6% 0 7 86,0% 55,5% 90,5%
EANGDa 22,0% 0 5 73,8% 479% 73,8%
EgBovia 20,0% Xwpig 6pto (bopoldynon Xwpig 6pto (dopoAdynan TapELAKWY POWV) 100,0% 100,0% 100,0%
TAPELAKWY powv‘
. , 25,0% 1 Xwpig 0p1o, Ewg 10 50% Tou popoloynTéou 100,0% 39,1% 82,7%
Hvwpgvo Baoiketo €Loodnparog dvw Twv GBP 5 ekatoppupta
HIA 25,6% 0 Xwpig 0pLo, Ewg 10 80% TOL PopoloynTEOL 95,1% 35,0% 63,3%
€L000nuaTog
29,7% 1, HOVO yLa pikpoU Kat 10, éwg 10 50% TOU (PopoAoynTEOL EL00DHHATOG 85,9% 279% 78,7%
lanwvia peoaiov peyeboug
ETUYELPNOELG
Iphavdia 12,5% 1 Xwpig oplo 78,7% 479% 64,6%
lohavdia 21,0% 0 10 86,0% 60,2% 81,2%
i@ 25,0% 0 Xwpig 0pLo, Ewg 10 70% TOL PopoAoynTEOL 779% 391% 73,8%
€L000nparog avw Tou EUR 1 ekatoppuplo
lopanh 23,0% 0 Xwpig 6plo 87,0% 391% 78,7%
ITahia 27,8% 0 Xwpig 0pLo, Ewg 10 80% TOL PopoloynTEOL 87,0% 57,7% 96,5%
€L00dnuaTog
Kavaddg 26,1% 3 20 99,7% 62,5% 51,9%
KohopBia 35,0% 0 12 73,8% 30,6% 87,0%
26,4% 1, povo yia pikpov kat 15, €wg To 80% TOU POPOAOYNTEOU ELCODANATOG YIa 92,2% 54,8% 73,8%
Kopéa peoaiov peyeboug eTalpieg EKTOC PIKPWV KL JETAiwY EMLXELPROEWY
ETLXELPNOELS
KooTa Pika 30,0% 0 3 82,2% 27,9% 73,8%
AeTovia 20,0% Xwpig 0pto (dopordynon Xwpig 6pto (opoldynon TAPELAKWY POWY) 100,0% 100,0% 100,0%
TAUELAKWV poo’uv\s
: 15,0% 0 Xwpig 0pLo, Ewg 10 70% TOL PopoAoynTEOL 90,5% 82,7% 96,6%
ABouavia £1005AaToC
AouEeppoupyo 24,9% 0 17 87,3% 479% 87,0%
MeELko 30,0% 0 10 73,8% 54,8% 73,8%
Néa Znhavdia 28,0% 0 Xwpig oplo 73,2% 0,0% 54,8%
NopBnyia 22,0% 0 Xwpig 6plo 78,2% 37,4% 73,8%
25,8% 1, péxpt 10 50% Xwpig 0p1o, Ewg 10 50% Tou popoloynTEoL 81,3% 33,8% 87,0%
OM\avsia T0U (popoAoynTEOY eloodnparog avw Tou EUR 1 ekatoppupto
€100dNPaTog AV TOU
EUR 1 ekatoppuplo
Ouyyapia 9,0% 0 5, €w¢ 10 50% TOUL (POPOAOYNTEOL EL0ODHHATOG 81,6% 279% 73,8%
MoAwvia 19,0% 0 5, €w¢ 10 50% TNG OLVOALKAG {npiag eTnoiwg 73,8% 33,8% 87,0%
; 31,5% 0 Xwpig 0pLo, Ewg T0 65% TOL PopoAoynTEOL 88,8% 54.8% 54.8%
MopToyahia €100dnpaTog. Agv LoXVEL yLa TOUG top-up Popoug
YhoBakia 21,0% 0 5, wg 10 50% Tou (PopoloynTEOL £L00DNRNATOG 87,4% 54.8% 87,0%
; 22,0% 0 Xwpig 0pLo, Ewg T0 63% T PopoloynTEOL 87,0% 39,1% 73,8%
Zhopevia €L00dnuarog
Youndia 20,6% 0 Xwpig oplo 86,0% 479% 86,0%
Toupkia 25,0% 0 5 86,4% 431% 69,4%
: 21,0% 2, uéxpt CZK 30 5 87,4% 54,3% 84,1%
Toexia ekaToppLupLa
dAavdia 20,0% 0 10 93,5% 51,9% 73,8%
XA 270% 0 Xwpig 0pto 63,3% 33,8% 0,0%
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Avaktnon Kéatoug Juvéxetla

dopoloyika Kivntpa kat MoAvmAokotnTa
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Etapikn
ToAurho-
koTnTa (Zu-
vTeAeOTHG ETaipikr moAumho-
Ynoppntog Zuvre- TipdobeToU kotnTa (MoooaTo
AnoBepata eaTng dopohoyikig ApiBog dlapope-  popoueni  elompayBEVTWY e00dWY
(BéATLOTN AnaAAayeg yia ETatlpiko Erudotnone yua 0pog TIKWV KALPaKiwv ETALPLKOU eni eloodnparog and
olaBgatpn MeToxLkO Kepdhato Aanavec Epewvagkat — ynplakwyv 1 evahAakTIKwY gloodnpa- {In ouviBeLg POpoug
Xwpa HEBODOG) (ZuvTeAeoTng Kat Baon) Eupeatreyyieg Avanrugng UTINPEOLWY  ENAYLOTWV POPWV 706) €L000AparTog )
AuoTpalia Méaoo KdaTog Oxt Nat 0,15 Oxt 3 Oxt 0,0%
AuvoTpia LIFO Oxt Oxt 017 Nat 3 Oxt 0,7%
BeAylo LIFO Oxt Nat 0,16 Oxt 2 Oxt 0,0%
TaA\ia Méoo KooTog Oxt Nat 0,34 Nat 2 Nat 1,0%
leppavia LIFO Oxt Oxt 0,18 Oxt 1 Nat 0,0%
Aavia FIFO Oyt Oyt 0,01 Nat 1 Oyt 1,0%
ENBeTia LIFO Oxt Nat -0,01 Nat 1 Oxt 39%
EANGDa Méaoo KdaTog Oyt Oyt 0,23 Oyt 1 Oyt 1,0%
EoBovia LIFO No (¢°P°"‘;\Q}i‘j\%mw°““” oxt 0 oxt 1 oxt 0,0%
E‘g(‘;’&i‘l’g FIFO oxt Nat 0,22 Nat 3 Oxt 0,0%
HMA LIFO Oyt Nat 0,03 Oyt 2 Oyt 0,0%
lanwvia Méoo KoaTog Oxt Oxt 0,09 Oxt 2 Nat 0,2%
IpAavdia FIFO Oyt Nat 0,23 Oyt 2 Oyt 0,0%
lohavdia Méaoo KdaTog Oxt Oxt 0,36 Oxt 1 Oxt 4,2%
lonavia Méao KooTog Oxt Nat 03 Nat 2 Oxt 0,0%
lopanA Méaoo KdaTog Oyt Nat -0,01 Oyt 0 Oyt 2,1%
ITalia LIFO Oxt Oxt 0,09 Nat 2 Oxt 39%
Kavaddg Méaoo KdaTog Oyt Oyt 0,21 Nat 2 Oyt 1,4%
KohopBia Méao KooTog Oxt Oxt 0,07 Nat 3 Oxt 1,4%
Kopéa LIFO Oxt Nat 0,13 Oxt 4 Oxt 0,0%
KooTa Pika LIFO Oxt Oxt -0,02 Oxt 5 Oxt 4,9%
AeTovia LIFO No (¢opo)\%\g](§\r/5TapelaKd)v Oxt 0 Oxt 0 Oxt 0,0%
ABouavia LIFO Oyt Nat 0,28 Oyt 2 Oyt 0,0%
NouEepBoupyo LIFO Oxt Nat -0,01 Oxt 2 Nat 0,1%
MeELko LIFO Oyt Oyt 0,06 Oyt 0 Oyt 1,6%
Néa ZnAavdia Méao KooTog Oxt Oxt 0,18 Oxt 0 Oxt 2,5%
NopBnyia FIFO Oyt Oyt 0,22 Oyt 1 Oyt 0,0%
ON\avdia LIFO Oxt Nat 0,22 Oxt 2 Oxt 0,0%
Ouyyapia Méoo KoaTog Oyt Nat 0,15 Nat 1 Oyt 0,1%
MoAwvia LIFO N“‘N(IQ-TE;:/;’KL°K28°£§;\3’;3 T0 Nat 032 Nat 2 oxt 00%
Nat (7%, Neo MeTox ko
MopToyahia MEao KaoTog o, or b LR e rop Nt 035 Nat 6 oxt 05%
Képdoug-KoaToug AtToupyiag)
YhoBakia Méoo KdaTog Oxt Nat 0,25 Oxt 2 Oxt 0,8%
Y\oBevia Méao KdaTog Oxt Oyt 0,19 Oyt 1 Oyt 0,0%
Youndia FIFO Oxt Oxt 0,1 Oxt 1 Oxt 0,0%
Toupkia Méeoo KoaTog Nul\blg%)?i% I(?eég;\gly)éo Nat 0,06 Nat 0 Oxt 0,0%
Toexia Méao KdoTog Oxt Oyt 0,18 Oyt 1 Oxt 0,0%
dvAavdia FIFO Oxt Oxt 0,1 Oxt 1 Oxt 0,0%
XA Méaoo KdaTog Oyt Oyt 0,28 Oyt 0 Oyt 9,5%
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Mivakag B. ®opot ducikwv Mpocwnwy

Tuvneeig dopot Elcodnpatog kat MNoAvmtAokotnTta opov
MioOwTtwyv Yrinpeotwv Ewcobnpartog Kepahataka KEpbn/Mepiopata

MoAumhoko-

ThTa $opou

Eloodnparog

(Zuvre- MoAumhokdTnTa
Avwrarog KatwepAt \eoTng dopou Eloodnparog
Oplakog AvwTaTou Aoyog npocbeTou (MoooaTo elompa- Avwrarog OplLakog
YUVTENEOTAG  ZUVTENEOTH Oplakng popou Ml XBEVTWV £00dWV Ao YUVTENEOTAG Avwrarog Oplakog
ATOpLKOU dopou Mpog Mean aToptkou Hn ouviBeLg popoug dopoAdynong YUVTENEOTNG
dopou Etoodnparog  dopoloyikn €L000NHA-  KOWWVLIKAG aopaiong Kepahatakwv ®dopoldynong

Xwpa Eloodnparog ((15| EmuBdpuvon T0¢Q Kat padou) (y) Kepdwv (B) MeplopaTwy (B)
AvoTpahia 47,0% 1.8 1.4 Oxt 0% 23,5% 24,3%
AuvoTpia 55,0% 19,2 11 Oxt 0% 27,5% 27,5%
BéAyLo 60,2% 1 138 Oxt 0% 0,0% 30,0%
FaAAia 55,6% 13,6 1,3 Oxt 0% 34,0% 34,0%
leppavia 47,5% 4.8 1,1 Nat 0% 26,4% 26,4%
Aavia 55,9% 1,3 1,2 OxL 0% 42,0% 42,0%
EABeTia 41,5% 29 1.4 Oxt 0% 0,0% 22,2%
EANGSa 53,5% 2 1,3 Oxt 0% 15,0% 5,0%
EcBovia 20,0% 04 1,3 Oxt 0% 20,0% 0,0%
Hvwpévo Baoilelo 47,0% 2,6 1,3 Oxt 0% 20,0% 39,4%
HIMA 45,8% 838 1,2 Oxt 0% 28,9% 28,7%
lanwvia 56,2% 8,3 1,1 Nat 0% 20,3% 20,3%
Iphavdia 52,0% 1,2 1,6 Oxt 0% 33,0% 51,0%
lohavdia 46,2% 1,3 1,3 Oxt 9% 22,0% 22,0%
lonavia 45,0% 10,1 14 Oxt 0% 28,0% 28,0%
lopanA 50,0% 39 1,7 Oxt 0% 25,0% 33,0%
ITaAia 52,8% 1,7 1,3 Oxt 0% 26,0% 26,0%
Kavaddg 53,5% 2,7 1,2 Oxt 0% 35,7% 39,3%
KolopBia 39,0% 58,9 0 Oxt 8% 15,0% 20,0%
Kopéa 49,5% 18,3 1,3 Nat 0% 0,0% 44,5%
Kéota Pika 33,6% 6,9 1,1 Oxt 31% 15,0% 15,0%
AeTovia 31,4% 4,2 1,2 OxL 0% 20,0% 0,0%
AtBouvavia 39,0% 4,3 1,2 Oxt 0% 20,0% 15,0%
AouEepBoupyo 47,2% 3 1,4 Nat 0% 0,0% 21,0%
MEeELKO 35,0% 26,1 1,2 Oxt 14% 10,0% 17,1%
Néa Znhavdia 39,0% 2,4 15 Oxt 0% 0,0% 15,3%
NopBnyia 46,4% 1,3 1,3 Oxt 0% 37,8% 37,8%
OM\avdia 51,5% 1,3 1,5 Oxt 0% 36,0% 33,0%
Ouyyapia 33,5% 0 1 Oxt 0% 15,0% 15,0%
MoAwvia 45,4% 11,7 1,3 Oxt 0% 19,0% 19,0%
MopToyaAia 58,2% 11,8 1,2 Oxt 0% 28,0% 28,0%
Y\oBakia 35,0% 2,8 1,1 OxL 0% 0,0% 7,0%
YhoBevia 61,1% 338 1,2 Oxt 0% 0,0% 25,0%
Youndia 52,2% 1.2 1.2 Oxt 0% 30,0% 30,0%
Toupkia 40,8% 6,5 1,3 Oxt 0% 0,0% 20,0%
Toexia 27,5% 338 1,1 Oxt 0% 0,0% 23,0%
dwhavdia 58,0% 1.8 1,3 Oxt 0% 34,0% 28,9%
X\ 40,0% 18,3 1,2 OxL 0% 40,0% 23,9%

ZNUELWOELG:

(a) MoAAamAdoLo Tou PECOU €L6OBAPATOG OTO OTIOL0 EPAPHOTETAL TO HEYLOTO POPOANOYLKO KALUAKLO, o€ doAdpla HIMA og tooTipia
ayopaoTikng duvapng (PPP).

(B) After any imputation, credit, or offset. Includes surtaxes.
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Mivakag I ®opot KatavaAwong

ZuvteheoThg ®opov

KatavaAwong Bdon ®opov KatavaAwong
Baon $MA/dopou MNwAnoewyv
YuvteAeoTng ®MA/dbpou KatwpAt drA/dopou NwAnoewv w¢ MocooTd TNG ZUVOALKAG

Xwpa MNwARoswv (a) KaTtavaAwong
AvoTpahia 10,0% $52.817,00 43,4%
AvoTpia 20,0% $47.945,00 62,4%
BeAyLo 21,0% $ 33.784,00 45,5%
FaAAia 20,0% $131.286,00 54,3%
leppavia 19,0% $30.137,00 59,2%
Aavia 25,0% $7.812,00 66,0%
EABeTia 8,1% $95.238,00 69,3%
EANGOQ 24,0% $18.868,00 37,0%
EcBovia 22,0% $ 68.966,00 75,9%
Hvwpévo Baoilelo 20,0% $ 125.000,00 48,3%
HIMA 7,5% (c) $0,00 35,2%
lanwvia 10,0% $102.459,00 70,7%
IpAavdia 23,0% $96.154,00 51,5%
lohavdia 24,0% $13.986,00 49,4%
lonavia 21,0% $0,00 47,5%
lopanA 17,0% $29.027,00 69,6%
ITaAia 22,0% $134.921,00 451%
Kavadag 12,4% (b) $24.390,00 50,1%
KohopBia 19,0% $0,00 41,5%
Kopéa 10,0% $57.692,00 78,8%
KooTa Pika 13,0% $0,00 50,0%
AeTovia 21,0% $76.923,00 64,3%
ABouavia 21,0% $91.837,00 59,7%
AouEepBoupyo 17,0% $41.667,00 90,6%
MEeELKO 16,0% $0,00 33,5%
Néa Znhavdia 15,0% $41.096,00 99,2%
NopBnyia 25,0% $5.631,00 59,7%
OM\avdia 21,0% $26.316,00 57,2%
Ouyyapia 27,0% $73.171,00 63,9%
MoAwvia 23,0% $105.820,00 46,0%
MopToyahia 23,0% $24.107,00 55,9%
IhoBakia 20,0% $92.204,00 52,0%
Y\oBevia 22,0% $89.286,00 57,3%
Toundia 25,0% $9.143,00 62,3%
Toupkia 20,0% $0,00 43,6%
Toexia 21,0% $155.039,00 63,9%
dvhavdia 24,0% $18.519,00 58,8%
Xu\Q 19,0% $0,00 71,3%
YnUELWOELG:

(a) e doAdpia HMA, wooTpia ayopaoTikig duvaung (PPP).

(B) O Kavadikog cuvTeNECTAG €ival 0 HEG0G OPOG TWV GUVOALKWYV POPWV MWARCEWY TWV EMPEPOUG EMAPX LWV Kal TEpLAapBAveL
®opo NMwAnoswv Ayabwy kat Yrinpeolwyv Enapylako ®6po NMwAnoswv kat ®opo Atavikwy NMwARCEWY KaTd TepinTwon.

(Y) O ouvTeAeoThg TwV HIMA gival 0 GUVOALKOG LOOCTABULOPEVOG HECOG OPOG TWYV POPOAOYLKWYV CUVTENECTWY TWV TIOALTELWYV KAl
TWV TOTILKWY (POPOAOYLKWY GUVTENECTWYV ETIL TWV TIWANCEWV.
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Mivakag A. dopol 1dlokTnoiag

®dpot Akivntng Meplovsiag ®opot MAovtov/Meplovoiag Oavovtog

dopot AkivnTng
EkmnTwon Meplovoiag wg
dopou MocooT0 TOU
dopog Akivntng Meplouoiag n AkivnTng Kepalatakov ®opog MNeplovaiag
Xwpa dopog g Meplovoiag AnoBéparog ®6pog MAovTou  Oavovtog/KAnpovopuldg
AuvoTpaAia ®Opog yNG ELOTIPATTETAL ATO TLG Oxt 0,9% Oyt Oyt
ETUPEPOUG TOALTELEG (1)
AvoTpia ®opog Akivntng Meplovaiag Oxt 0,1% Oyt Oyt
BéAylo dopog AkivnTng Meplovaiag (B) Nat 0,6% dopoc Meptovaiag dopog KAnpovoptag kat Awpewv
eni Emeypevwy
YTolyeiwv
laAAia dopog Akivntng Meplovaiag Nat 1,0% ®opog Meptouaiag dopog KAnpovoptag kat Awpewv
eni Emheypevuwy
YTolxeiwv
leppavia dopog AkivnTng Meplovaiag (y) Nat 0,2% Oyt dopog KAnpovoptag kat Awpewv
Aavia dopog Akivntng Meplovaiag Nat 0,7% Oyt dopog Khnpovoptag kat Awpewv
EABeTia ®dpog AkivnTng Meplovaiag Nat 0,1% ®opog KaBaprig MoAAd kavTovia emBdhAouv ToGO
MNeplovoiag (Opo Tepousiag BavovTog 600 Kat
POpo EMi TWV dwPEWY
EANGOa ®opog Akivntng Meplovaiag Nat 11% Oyt dopog Khnpovoptag kat Awpewv
EcBovia ®opog Mg Oxt 0,1% Oxt Oyt
Hvwpévo ®dpog AkivnTng Meplovaiag Nat 1,9% Oyt dopog KAnpovopdg Kat Awpewv
BaoiAelo
HMA ®dopog Akivntng Meplovaiag Nat 1,8% Oyt dopog KAnpovoptag kat Awpewv
lanwvia ®opog Akivntng Meplovaoiag Nat 0,9% Oyt dopog Khnpovoptag kat Awpewv
IpAavdia ®opog Akivntng Meplovaiag Nat 0,3% Oxt dopog KAnpovoptag Kat Awpewv
lohavdia ®dpog Akivntng Meplovaiag Oxt 1,2% Oyt dopog KAnpovopag
lonavia ®opog Akivntng Meplovaiag Nat 0,6% dopog KaBaprig dopog KAnpovoptdg kat Awpewv
Meptovaiag
lopanh ®6pog emi TG MwAnang Nat 1,3% Oyt Oyt
pan AkivnTng Meptouoiag (v) oh X X
ITaAia ®opog Akivntng Meplovaiag Oxt 0,6% dopog Meptovaiag dopog KAnpovoptag kat Awpewv
eni Emeypevuwy
YTolxeiwy
Kavaddg ®dpog AkivnTng Meplovaiag Nat 1,6% Oyt Oyt
KoAopBia dopog Akivntng Meplovaiag Nat 0,5% dopog KaBaprig EmuBalietar dopog Kepduwv
Meplovaiag Kepahaiov
Kopga ®opog Akivntng Meplovaiag Oxt 0,6% Oyt dopog KAnpovoptag kat Awpewv
KéoTa Pika ®opog AkivnTng Meplovaiag Nat 0,3% Oyt Oyt
AeTovia ®dpog AkivnTng Meplovaiag Nat 0,4% Oyt Oyt
ABouavia ®opog Akivntng Meplovaiag Nat 0,2% Oyt dopog KAnpovoplag
AouvEepBoupyo ®opog Akivntng Meplovaiag Nat 0,0% Oyt dopog KAnpovoptag kat Awpewv
MeEkd ®dopog AkivnTng Meplovaiag Nat 0,1% Oyt Mnopei va emBarheTat dopog
Eloodnparog
Néa ZnAavdia ®dpog AkivnTng Meplovaiag Nat 1,3% Oyt Oyt
NopBnyia ®opog Akivntng Meplovaiag Nat 0,2% dopog KaBaprig Oyt
Meptovaiag
OAM\avdia ®opog Akivntng Meplovaiag Nat 0,5% Oyt dopog KAnpovoptdg kat Awpewv
Ouyyapia dopog AkivnTng Meplovoiag Nat 0,2% Oyt dopog KAnpovopidg kat Awpewv
MoAwvia ®dpog AkivnTng Meplovaiag Nat 0,9% Oyt dopog KAnpovopLag Kat Awpewv
MopToyaiia ®opog Akivntng Meplovaiag Nat 0,4% Oyt EmuBalAeTat TéNog XapToanpou
otnv KAnpovopd kat Tiq Awpeég
>hoBakia ddpog Akivntng Meplovaiag Nat 0,3% Oyt Oyt
>h\oBevia dopog AkivnTng Meplovoiag Oxt 0,3% Oyt dopog KAnpovopdg kat Awpewv
Youndia ®dpog AkivnTng Meplovaiag Nat 0,4% Oxt Oyt
Toupkia ®opog Akivntng Meplovaiag Nat 0,2% Oyt dopog KAnpovoptag kat Awpewv
Toexia ®opog Akivntng Meplovaiag Nat 0,1% Oyt Mnopei va emBarheTat dopog
Eloodnparog
dwAavdia dopog Akivntng Meplovaiag Nat 0,4% Oyt dopog KAnpovopiag kat Awpewv
X1\n ®opog AkivnTng Meplovaiag Nat 0,5% Oyt dopog KAnpovoptag Kat Awpewv
YNHELWOELG:

(a) EBaNAeTaL og KaAmoLa £idn akivnTng meplouoiag (EE0XLKEG KATOLKIEG).
(B) ®0pog emi TNG TEKPAPTAG TPOCcOdoL anod dlokTnoia. loxVveL yla ynxavauara.
(Y) O popog unepagiag yng ELOMPATTETAL WG (POPOG KEPAAALAKOV KEPDOUG KATA TNV TWANON LBLOKTNOLAG.
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dopog
Elopopég  XpnuatomoTwTIKwy
Xwpa dopol MeTaBipaong dopot Meplouolakwy IToLxeiwv Kepahaiou Yovalaywv
AvoTpalia Téhog XapToonpou yia Tn MetaBiBaon Tpanelikog ®opog Oyt Oxt
AkivnTng Neprovaiag
AvoTpia dopog MeTapifaong Akivntng Meplovaiag Tpanelikog ®opog Oyt Oxt
BeAylo dopog MeTapifaong Akivntng Meplovaiag Tpanelikog ®opog Oxt Nat
laAAia dopog MeTaBipaong AkivnTng Meplovaiag Tpaneqkog ®opog Oyt Nat
leppavia dopog MeTapiBaong Akivntng Meplovaiag Oxt Oyt Oxt
Aavia dopog MeTaBiBaong AkivnTng Meplovaiag Oxt Oyt Oxt
EABeTia dopog MeTapiBaong Akivntng Meplovaiag ®6pog HETOX KOV KEPAAaiOL 6TO Nat Nat
eninedo TOL KAVTOVIOU/KOWVOTNTAG
EANGDa dopog MeTapiBaong Akivntng Meplovaiag Tpanelikog ®opog Nat Oxt
EcBovia Oxt Oyt Oxt Oxt
Hvwpévo Téhog XapToonpou yia Tn MeTapifaon Tpanelikog ®opog Oyt Nat
BaciAelo AkivnTng Neptovaiag
HIMA dopog MeTapiBaong Akivntng Meplovaiag dopot Eympdyparng Meplovaiag kat Oyt Oxt
Kepahatakou AnoBeparog
lanwvia dopog MeTapiBaong Akivntng Meplovaiag ®opog nayiwv oToLXeiwV evepynTIKOD Nat Oxt
IpAavdia Téhog XapToonpou yia Tn MeTaBiBaon Oyt Oxt Nat
AkivnTng Neplouoiag
lohavdia Téhog XapToonpou yia Tn MeTapifaon Tpanelikog dopog Oxt Oxt
AkivnTng Neptovaiag
lonavia dopog MeTapiBaong Akivntng Meplovaiag Oyt Nat Nat
lopanh dopog MeTaBiBaong AkivnTng Meplovaiag Oxt Oyt Oxt
ITalia dopog MeTapiBaong Akivntng Meplovaiag Oxt Nat Nat
Kavaddg dopog MeTapifaong Akivntng Meplouaiag Tpanelikog ®opog o€ 0pLOpEVES Nat Oxt
enapyleg
KoAopBia ®opog Eyypaprig KTnparikng Meptovaiag Oyt Nat Nat
Kopéa dopog MeTapiBaong Akivntng Meplovaiag Oxt Nat Nat
KéoTa Pika dopog MeTapiBaong Akivntng Meplovaiag Nat Oxt Nat
AeTovia Téhog XapToonpou yia T MeTapiBaon Oxt Oxt Oxt
AkivnTng Neptovaiag
ABouavia Oxt Oyt Oxt Oxt
AougepBoupyo dopog MeTapiBaong Akivntng Meplovaiag d0Opog eMi TWV KABAPWY ETALPIKWY Oxt Oxt
oToLyelwv evepynTiKOU
MeEko dopog MeTapiBaong Akivntng Meplovaiag Oyt Oxt Oxt
Néa ZnAavdia Oxt Oxt Oyt Oyt
NopBnyia Téhog XapToonpou yia T MeTapiBaon Oxt Oyt Oxt
AkivnTng Neptovaiag
OAAavdia dopog MeTaBiBaong AkivnTng Meplovaiag Tpaneqikog dopog Oyt Oxt
Ouyyapia dopog MeTapiBaong Akivntng Meplovaiag Tpanelikog ®opog Oxt Nat
MoAwvia dopog MeTapiBaong Akivntng Meplovaiag Tpaneikog ®opog Nat Nat
MopToyaiia dopog MeTapiBaong Akivntng Meplovaiag Tpanelikog ®opog Oyt Oxt
>h\oBakia Oxt Tpanelikog dopog Oyt Oxt
>h\oBevia dopog MeTapiBaong Akivntng Meplovaiag Oxt Oxt Oxt
Youndia Téhog XapToorpou yia Tn MeTapifaon Tpanelikog ®opog Oyt Oxt
AkivnTng Neptovaiag
Toupkia dopog MeTapiBaong Akivntng Meplovaiag Oxt Nat Nat
Toexia Oxt Oxt Oyt Oxt
dwAavdia dopog MeTapiBaong Akivntng Meplovaiag Oyt Oxt Nat
X1\n Oxt ETAolo TéNog emi Tou POGAPHOCHEVOU Oyt Oxt

yLa pOopOAOYLKOUG OKOTOUG KEPAAaiov
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Mivakag E. Kavoveg AteBvoug ®dopoAdynong

Kavoveg
Qopohoyikés  Avtipetwmiong
AnaA\ayn ZUUUETOXAG Mapakpatnon Popwv Tuppaoer;  Dopoanoguyng
Kavoveg
Analayn Mapakpatnon Mapakpatnon  Apbuog EXeyxopevwv
AnaMayy  Ke@ahalakwy ®dpou Mapakpatnon Ddpou Oopohoykwyv  AMhodanwy

Xwpa Meplopdtwv Kepdwv Meploplopol Xwpwv Meplopatwy — ®opou Tokwy — Akawpdtwy — Xuppdoewv  Etawpewwv (CFC)
Auatpahia 100,0% 100,0% Kavévag 30,0% 10,0% 30,0% 46 Nat
Auatpia 100,0% 100,0% Kavévag 27,5% 0,0% 20,0% 89 Nat
Béylo 100,0% 100,0% Kavévag 30,0% 30,0% 30,0% 95 Nat
TaA\ia 95,0% 88,0% E€atpolvTal ot xwpeg ™E pavpng Aiatag 25,0% 0,0% 25,0% 122 Nau
leppavia 95,0% 95,0% Kavévag 26,4% 0,0% 15,8% 95 Nau
Aavia 100,0% 100,0% Xwpeg-péAn g EE kat tou EOX 1y 22,0% 22,0% 22,0% 76 Nau

He oUppaon Sumhiic poporoynang

EABetia 100,0% 100,0% Kavévag 35,0% 35,0% 0,0% 109 Oxt
ENada 100,0% 100,0% Xwpeg-pékn mg EE 5,0% 15,0% 20,0% 58 Nat
EoBovia 100,0% 100,0% Xwpeg-péAn e EE, Tou EOX kat EABetia 0,0% 0,0% 10,0% 62 Nat
Hvwuévo Baaikelo 100,0% 100,0% Kavévag 0,0% 20,0% 20,0% 131 Nat

HMNA 100,0% 0,0% Kavévag 30,0% 30,0% 30,0% 66 Yes (S#)bpart
lanwvia 95,0% 0,0% Kavévag 20,4% 20,4% 20,4% 74 Nat
Iphavsia 0,0% 100,0% Xwpeg-péAn g EE kat xwpeg 25,0% 20,0% 20,0% 74 Nau

JE (OpOMOYLKT GULBaaN
lohavsia 100,0% 100,0% Kavévag 21,0% 13,0% 22,0% 45 Nat
lomavia 95,0% 95,0% E€aipolvTal ol xwpeg ™G pavpng Aiotag 19,0% 19,0% 24,0% 95 Nau
lopanA 100,0% 100,0% Kavévag 30,0% 23,0% 23,0% 60 Nat
Itakia 95,0% 95,0% E€aipolvTal ol xwpeg ™G pavpng Aiotag 26,0% 26,0% 22,5% 101 Nau
Kavadag 100,0% 33,0% XWPEC He GopoAoYIKT GUMBAOT 1) CUHQWVIa 25,0% 25,0% 25,0% 96 Nau
aQvTaANayng @OPONOYIKWY TANPOQOPLLIV
KohopBia 0,0% 0,0% loyUouv ya ETAPIEG xaprocpu)\aktou 20,0% 20,0% 20,0% 13 Nau
XWwpLS TEPLOPLIPOUG XWPWY
Kopéa 95,0% 0,0% N/A 22,0% 22,0% 22,0% 94 Nat
Kéota Pika 100,0% 100,0% Kavévag 15,0% 15,0% 25,0% 4 Oxt
Aetovia 100,0% 100,0% E€aipolvTat ol xwpeg ™G pavpng Aiotag 0,0% 0,0% 0,0% 62 Nau
ABouavia 100,0% 100,0% E¢aipolvTal ol xwpeg ™G pavpng Aiotag 15,0% 10,0% 10,0% 57 Nau
Aougeppolpyo 100,0% 100,0% Kavévag 15,0% 0,0% 0,0% 88 Nat
Megko 0,0% 0,0% N/A 10,0% 35,0% 35,0% 59 Nat
Néa Znhavdia 100,0% 100,0% Kavévag 30,0% 15,0% 15,0% 40 Nat
NopBnyia 97,0% 100,0% E€aipolvTal ot xwpeg mE pawpng Aiotag 25,0% 0,0% 0,0% 87 Nau
OMavdia 100,0% 100,0% Kavévag 15,0% 0,0% 0,0% 97 Nat
Ouyyapia 100,0% 100,0% Kavévag 0,0% 0,0% 0,0% 84 Nau
MoAwvia 100,0% 0,0% Xuwpec-pén e EE, Tou EOX kat ENBetia 19,0% 20,0% 20,0% 87 Nau
lMoptoyaia 100,0% 100,0% E€atpolvTal ol xwpeg ™G navpng Aiatag 25,0% 25,0% 25,0% 78 Nau
Y\oBakia 100,0% 100,0% Xwpeg-pékn g EE kat tou EOX kat xwpeq 35,0% 19,0% 19,0% 71 Nat
HE (OPOAOYIKT) GUKBaOM 1) SUPPWVIa
avTaANayng QOPONOYIKWY TTANPOQOPLLIV
Thopevia 95,0% 47,5% E¢aipolvTat ol xwpeg ™G pavpng Aiotag 15,0% 15,0% 15,0% 60 Nat
Youndia 100,0% 100,0% Kavévag 30,0% 0,0% 0,0% 83 Nat
Toupkia 100,0% 100,0% Kavévag 15,0% 10,0% 20,0% 88 Nat
Toexia 100,0% 100,0% Xwpeg-pén g EE kat tou EOX 1y 15,0% 15,0% 15,0% 97 Nat
pe oUpBaon Suthng popohdynang

Owhavdia 100,0% 100,0% Xwpeg-péAn g EE kat tou EOX 1y 20,0% 0,0% 20,0% 76 Nau

pe oUpBaon Suthng popohdynang
Xy 0,0% 0,0% N/A 35,0% 35,0% 15,0% 37 Nat
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Mivakag E, ouvéxeta. Kavoveg Atedvoug dopoAoynong

Kavoveg Avtipetwiong ®opoaropuyig Suveéxeta

Kavoveg Eheyyopevwv ANodanwy ETatpetwy:

Xwpa Eloodnua Kavoveg EAeyyopevwv AModanwy Eraipetwy: Analhayég
Avatpahia MaBnTiKo H CFC anah\doaeTar av mhnpol Ta kptrApLa evepyol eloodAparog, loxdouv auatnpdTepol kavoveg av edpelel og xwpa "NioTag"
Avorpia MaBnTko Anakkdogovrar ot CFC pe 0uotwdeLS o1KovopIkég dpaoTnptoTnTeg
Béyio MabnTiko (oyeTIZOpEVO e n-yviotoug Anahayn npayparikod (popoRoyikol GUVTENEQTN
dlakavoviopolg)
Taia KdBe eidoug Ewoodnua H CFC ana\daoeTat av edpevet oty EE f ov EOX kat dev mpoketral yla TexvnTo Slakavoviapio, 1) av el epnoplkn i HETanolnTik SpaoTnplotnra
Teppiavia MabnTiko H CFC anak\dooeTat av edpelet amnv EE A Tov EOX Kau Sev mpoKeLTal yia TexvnTO Slakavoviouo
Aavia MaBnTiko =¢veq Buyarpikég anahhdooovTat av AiydTepo and To 1/3 Tou eloodijarog Toug ival xpnaTonioTWTIKG
ENBeria N/A N/A
EAada MNaBnTiko H CFC anah\dooeTat av edpevet anv EE f Tov EOX kat dev mpokeLTal yia TexvnTo dlakavoviopo
EoBovia KdBe eidoug etoodnua nou oxeTiZeTal pe Anakkdogovrar oL CFC o€ ywpeg e popooyikeg aupBdoets pe Tv EaBovia. AnalhaZovrat o CFC e hoytoTikd képdn kdrw and €750,000 f maBnTko

Hvwpévo Bagikelo

T\aopaTikeg ouvalhayég
Kae eidouc Etoodnua

£1000npa kaTw ano €75,000
Midpopeg anahhayeg pmopei va aylouv

HITA

MaBnTiko, pe TV e€aipean Tou evepyou elcodipaTog
nov ggminTet o7o GILT

Mnopet va toydouv anahhayeg yia E€vo etoadnpa vynhig poporoynong

lanwvia MpwioTw naBnTIKo (KdBe eL00dna Yndpyouv anahhayeg yia 0uatwdn oLKOVOpLKY dpacTnpLoTTa Kal GUyKEKpLPEva kpLTipLa eNéyyou / TomoBeaiag
«XQPTOVORLOPATWY, (HETPNTWV 1} ETALPLLIV OE
«iadpn NoTar)
Iphavdia KaBe eLboug eLoodnua nov oyeTigeTat e pn yviatoug "0t anahayeg repthauBavouy:
dlakavoviopolg CFC e hoyLaika képdn riou Gev unepBaivouv Ta EUR 750,000. Mn auvahhakTik eloddnua iou Gev unepBaivet Ta EUR 75,000. Egaipeirat TioAdynon
HeTaBiBaone. ALEaLIOTNTA OKOMYIOTATAS YLa EL0OBN}A TOU IPOEPYETAL Ao dlaxavoviapolG Tou Bev EY0uV wG akomo T dlacpalian popohoyikoy
m\eovekTAarog. Kdnoteg anahhayég dev oxlouv av n CFC BpiokeTat g AioTa un ouvepyalopeviwy emkparelwy Tng EE"
lohavdia KdBe eidoug Ewodnua H CFC anaN\dooeTat av edpeuet oe xwpe Tou EOX 1) o xwpa e auvBrkn dimhig popodynang pe v lohavdia kat ev mpokeLtat yia TexvnTo
Blakavoviapo
[onavia MaBnTiKO H CFC anak\dooeTat av edpeuel aTnv EE kat dev mpokeLTat yia TexvnTo dlakavoviopo
lopanh MaBnTiko Mia CFC anaNhdooeTat av ToukdyoTov epminret og 15% mpaypariko popohoyiko UVTENEOT Kat fval eyyeypappévn oTo YpNHATLOTAPL0
[rakia Kde eidoug Etoodnua AnakhdooovTar ot CFC e 0ualwdelg OLKOVOpILKES BpaoTnpLoTNTES
Kavadidg NaBnTiko MoMot kavaveg propet va anahagouv pia CFC and T popohoynon
KohopBia Kard kavova avdhoyo mpog To maBnTiko €100dnua  Av AydTepo Tou 80% Tou cuvohikol eLoodnparog eivat mabnTko, ToTe anahdoceTat OAo To eLGOGNa
Kopéa Kde eidoug Eoodnua Ot kavoviapioi CFC dev Laybouv 0TI MEPIMTWOELS OMou pa £vn Buyarpun ExeL povipeg EVKCITGUTCIUE[C (. chupeta £pyooTaola) o ET[leClTElCl
YaunAig wopohoynang yia T diegaywy ST[lXElpf]u(‘lTlK(uV Opdoewy, orou BlayetpiZerat fj eAéyxetn idia Ty euyelpnon kat N emyeipnpariki pdon
Kupiwg dle€dyeTat oTnv ev Aoyw erukpdreta. Akopn kat o' auTh T nepinTwan, o kavovag CFC LoxUet av To madnTiko eoodnua unepBaivet o 50% Twy
KaBApLoTwy 00wV ITLC MEPLTTWOELS 0TIV TO TIABNTIKO €1600Na eival peTaty 50% kat 5% Twv akabaploTwy eaddwv TG EEvng Buyatpikig, 0 kavovag
CFC oyvet neptoptopéva. Av Ta eThala €00da dev umepBaivouy Ta 200 ekaroppupta KRW, ToTe ot kavoveg yia Tig CFC dev Loylouv
Kdota Pika N/A N/A
Aetovia KdBe e1doug etaodnpa nou oxeTiZeTat pe pn yviotoug H CFC anahaooeTat av et képdn katw and €750,000 f mabnTiko e16dnyia kdrw and €75,000 kat dev edpevet n idla ) eivat péhog opikou mou edpevel o
dlakavoviaoug (popohoyLko mapadetoo
ABovavia MaBnTiko H CFC anaMdooeTat av n ywpa cuykarahéyerat o heuki) hota kat Sev Aapavet eldiki popooyii peTayeipton (\iydTepo amo To 50% Tou mpaypaTikol
(popooyLkoU OUVTENEDTN TG YWPaC)
NougepBoopyo KdBe eBoug etoodnpa nou oxeTiZeTal pe pn yiotoug  H CFC anahdooeTat av ) dev mpokeLTat yia TexvnTo dlakavoviopo i B) Exet AoyloTika kepdn kdTw ano €750,000 A kdTw and 10 10% Twv AeLToupyKWY
dlakavoviapoug TNe danavav
MeEiKo Kde etdoug e10dnpa népa and To karwpht Tou 20%  Kavévag
nabnTikol
Néa Znhavdia MNaBnTiko Meploplopéves anahhaygg yia ouykepiyéveg auotpakiavég CFC, A av n CFC mhnpot kputpta evepyoug emtyeLpnuarikig dpaomnpLomag.
NopBnyia Kdse gidoug Ewodnua H CFC anah\daoeTat av edpevet oe ywpa Tou EOX kat dev mpokeLtat yia TexvnTo dlakavoviao, i av edpevet o xwpa pe popohoyiki aUppaon kat dev Exet
Kupiwg madnTikd égoda
OMavdia MNaBnTiko H CFC amaM\dooeTal av dev mpoKeLTal yia TexvnTo dlakavoviopo
Ouyyapia Kae e1doug etaodnpa nou oxeTiZeTat pe pn yvijotoug  H CFC anahhdaoeTat av edpeuet ae yuwpeg g EE, Tou O0ZA, Tou EOX kat oe xwpeg pe oupBacets pe Tv Ouyyapia Kat dev mpokeLrat yia TexvnTo
dlakavovapolg dlakavoviapo. Ta hoyioTika kepdn dev mpenet va unepBaivouv Ta HUF 243.952.500 kal To maBnTiko eloodnpa Ta HUF 24.395.250. Ta hoytoTkd kepdn dev
mpénet va uepBaivouy o 10% Tou Aettoupytkol kdaToUg.
Mohwvia Kdee eidoug Etoodnua H CFC amaM\dooeTal av Oev poKeLTal yLa TexvnTo dlakavoviopo
Moproyahia Kaee eidoug Etoodnpa H CFC anaM\dooeTal av edpeuet oe xwpeg-pen Tng EE kat Tou EOX kat Bev npokettat yia TexvnTo dlakavoviopo. Mnopet va toybouy kat aAeg anahhayeg
Ihopakia KdBe e1doug 100dnpa mou oxeTiTeat e pn yviotoug  Kavévag
dlakavoviaolg
hoBevia MaBnTiko Anahhayr yia 0ULwAELS OLKOVOUILKES BPaoTNPLOTNTES
Soundia Kdse eidoug Ewodnua H CFC anahNdooeTat av edpevet oe ywpeg Tou EOX kat dev mpokeLtat yia TeyvnTo dlakavoviopo, f av edpevet oe yuwpeg dompng AioTag
Toupkia Kdse eidoug Ewodnua Kavévag
Toeyia MNaBnTiko Anahdaoovrat ot CFC e ouotwdelg otkovoptkeg dpaoTnpLoTnTeg Kat anahhaygg mpaypartkod popohoyikol cuvteheoTn
dwvhavdia Kdee eidoug Etoodnpa "Aev 1oyVet anahayr av i CFC BpiokeTat o€ emukpdrela ¢iadpng MoTagy. loxvet anahhayr av n CFC BpiokeTal o€ emikpdrela <heukiq AioTagy (Bdoet

X

Kard kavova avdhoyo mpog To MaBnTko £loodnya

OUPPWVLWY avTAAAAYAG TATPOPOPLAY).
Mnopet va Loxuouv a\keg anahhayeg Bdaet Tou eidoug kat Tng pong Twv dpaoTnploTATWY"

EkmTwoel Baoet Tou o0oTol nadnTikol £l0odnaTog
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MNivakag E, ouvéxeta. Kavoveg Atedvoug dopoloynong

Kavoveg Avipetwiong dopoanoguyig Suvexeia

Xwpa Meptoptopof Amahhaywv Tokwv ENdytoTog ®opog

Avotpahia Anahaygg Tokwv pexot 30% Tou EBITDA. oyt avahoyia xpeoug mipog idla kepdhata 1,5:1 (15:1 yia ypnuaromoTwTiKd (popara Kavovag Zupmepihnyng Etodriparog

Avotpia loyOet kavovag meptoplopol Tokou yia «umepBoikd koaTn Savetapot» SnA. k6aTn o unepBaivou Ta 3 ek. evpw kat To 30% Tou Kavovag Zupmepinyng Ewcodiparog
Tpocappoopévou EBITDA. laxuet n apyi Tou TARpoUS avTaywviopol

BEyL0 "H ékgywun TOKwV TieplopiZeTat aTo uynhatepo petaku €3,000,000 kat Tov 30% Twv KEPBWV PO TOKWY, POPWY, AMaAELLICEWV KaL Kavovag Zupmepilnyng Etodriparog
anoopecewv

loxuet 5:1 avahoyia ypeoug mpog idta kepdhata yia evdoopthikd daveta
loxuet 1:1 avahoyia xpéoug mpog {dla kewdAata yla anauTioelq and petoyoug, leuBuvTeg, oTeAEXN Kat ekkaBaploTES”

TakNia H éknrwon Tokwv TeptopiZeTat to uynAotepo petakl €3,000,000 kat Tou 30% TwV KePBLV O TOKWY, POPLY, ANAELWOEWY Ka Kavovag Zupmepinyng Ewodiparog
anoaPecewv.loxuouv SLapopeTIkG GpLa yLa XPEOS OXETLOPEVWY HEPWV

Tepyiavia H eknrwon Tokwv TieptopiZeTat ato 30% Twv KepdwY PO TOKWY, POPWY, AMAgIWaEWY Kat aNoaPEEWV av 1) EKTTWAN Uneppaivet Ta Kavovag Zupmepilnyng Etoodriparog
€3,000,000.

Aavia "loxuet 41 avahoyia xpéoug mpog idla kepdhata. Kavovag Zupmepinyng Ewcodiparog

Ot eKnTQIoELG TOKWY TEpLopiZovTaL 0To 2,2% Tou evepynTiKoU Kat 670 30% Twv e00WY TPO TOKWY, POPWY, ANAEIWOEWY Kat ATOOBECEWY.
Mnopei va toybouv kat d\hot kavoveg”

EABetia loxuouv Bidpopeg avahoyieg xpeoug mpog idla kepdhata, avaoya pe To (50 Tou GTOLYEOU TOU EVEPYNTIKOU Kavévag

EN\GSa H énrwaon Tokwv TeptopiZeTat 1o 30% Twv kepdwv TPo TOKWY, POPWY, ANagLwaEwV Kat aNooPEEwWY av N EKMTWON Uneppaivel Ta Kavovag Zupmepinyng Etodrparog
€3,000,000.

EoBovia H éknrwon Tokwv TeptopiZetat ato uynAotepo petakl €3,000,000 kat Tou 30% TwV KEPBLV PO TOKWY, POPWY, ATAELWOEWV Kal Kavévag
anooBecewy

Hvuwpévo Bagireto H éknrwon Tokwv TeptopiZeTat aTo 30% Twv kepdwv TPo TOKWY, POPwY, anagwaewv kat anoapeaewv av unepBaivet Ta GBP 2,000,000  Kavovag Zupmepilnyng Etoodiparog

HNA H éknrwon Tokwv TepLopiZeTal oTo ABpoLaHa Tou £L00dNHATOS TNG EMLXELPNONG A6 TOKOUS, Tou 30% TOU TIPOCAPHOGHEVOU GILTI kau BEAT
(opoAoynTEQU ELGOBRHATOS KAL TOU XPNHATOTUOTWTLKOU TOKOU NaVIKAG,

lanwvia loyvet 3:1 avahoyia ypeoug mpog idta kewdhaa (2:1 yia cuykekpLéveg ouvalhayég enavayopwy). H éknrwon Tokwv meptopiZeTatoto  Kavovag Zupmepihnyng Etoodnparog
20% TWV TIPOOAPHOGHEVWY EGODWV

Iphavdia H éknrwaon Tokwv TieptopiZeTat ato 30% Twv Kepdwv TPo TOKWY, POpwY, anaglwaewv kat anoopeaewv. EEaipéaelg yia koon davetopou  Kavovag Zupmepinyng Etoodiparog
Tov dev unepBaivouy Ta 3 k. Evpw

lohavdia Analaygg Tokwv péxpt 30% Tou EBITDA Kavévag

lomavia H ékmrwon Tokwv TeptopiZeTat ato 30% Twv KepdWY PO TOKWY, POPwY, anaglwaewv kat anoaPeaewv av unepBaivet Ta €1,000,000 Kavovag Zupmepinyng Etoodriparog

lopanh Kavévag Kavévag

ITakia H éknrwon Tokwv TeptopiZetat 1o 30% TV KePBWY TIPO TOKWY, POPWY, ANAELWOEWV KAl AMOGBETEWV Kavovag Zupmepihnyng Etodriparog

Kavaddg loxuet 1,5:1 avahoyia xpéoug mpog {dla kepdhata Kavovag Zupmepinyng Ewodriparog

KohopBia loxuet 2:1 avahoyia xpéoug mpog idla kepdhata. loyUouv cuyKepLpgves eEalpEaelg Kavévag

Kopéa loyvet 2:1 avahoyia ypeoug mpog idla kepdhata (6:1 yia ypnpaTomoTwTIKA (5pUpara). H éknTwon Tokwv TeplopiceTat ato 30% Twy Kavovag Zupmepinyng Etsodiparog
KepdWwv TIpo TOKWY, (PApwY, anaLwoewv Kat anooPeoewy (analhdooovTat Ta XpnuaTomoTwTIKG 1BplyaTa)

Koota Pika H ekmrwon Tokwv TieptopiZeTat o 20% Twv KepdLV PO TOKWY, POPLY, ANAgIWOEWY Kat anooBeewy Kavevag

AeTovia "loxUet 41 avahoyia Xpéoug mpog {dia Kepahata yia eKTTRELS PEXPL €3 €K, (analhdaoovTat opLopéva ypnuaTomoTwTIKd (opUpara). Kavévag

H éknrwon Tokwv TeptopiZeTat 1o 30% Twv KePBWY TIPo TOKWY, POPWY, ANAELWOEWY KAl AMOGBETEWV YLa EKTTWELS OV LTEPBaivOuV
70 €3,000,000 (anaAAdooovTaL GUYKEKPLUEVT XPNHATOTLOTWTIKG WBpUKaTa)"

ABovavia loxuet 4:1 avaoyia xpéoug mpog idla kewdAata. H éxmrwon ToKwy meplopileTar ota €3 ek, 1 70 30% Twv kepdwv Tpo TOKwY, popwy,  Kavévag
anaglwoewv Kat anooBécewv. 0 kavovag dev LoUet av i avahoyia xpeoug mpog (Bl kepahata Tou Voptkoy pocwriou dev efvat kATw (1
70 TIOAY 2 MogooTLaieg povadeg kaTw) and To Tn cuvohikr avahoyia Tou opikou 6To oTo{o avAKEL

NouEepBoupyo H éKTET,Wﬂ TOKwv meptopiZeTat aTo uynhoTepo petagu €3,000,000 kat Tou 30% Twv KePAWY PO TOKWY, POPWY, aTALLICEWY Kal Kavovag Zupmepinyng Etoodriparog
anoopecewy.

MeEiko loxuet 3:1 avaoyia xpéoug mpog idLa kewdAata yia TANPWHES TOKWY HETAEL oYETLIOMEVWY PepWV. laxbouv dpta 30% mpoaappoaévou  Kavévag
popooynTeau etaadiparog kat 20 ek. MXN oe ouvoAikd EE0da ToKwv

Néa Znhavdia loxUouv mohuapiBpot meptoptapol anv avahoyia xpéoug mpog idia kepdhaa Kavévag

NopBnyia H éknrwon Tokwv TieptopiZeTat aTo 25% Twv Kepdwv TPo TOKWY, POpwY, anaglwaewv kat anoapeaewv av unepBaivet Ta NOK 25.000.000 Kavovag Zupmepinyng Etoodiparog

OMavdia H éKrévaon TOKwv meptopiZeTat aTo uynhdtepo petagu €1,000,000 kat Tou 20% Twv KEPIWV TPO TOKWY, POPWY, amaLLioEwy Kal Kavovag Zupmepinyng Etoodiparog
anooBeoewy

Ouyyapia H éknTwan Tokwv eptopizeTat oo upnAdTepo peTagl HUF 939,810,000 (~ EUR 3 ex.) kat Tou 30% TV KEPBLIV PO TOKWY, POpwY, Kavovag Zupmepinyng Ewcodiparog
anagLwoewv Kat anooecewv

MoAwvia H éknrwon Tokwv TeptopiZetat 1o 30% Twv kepdwv TPo TOKWY, POpwY, anaglwaewv Kat anoopeaewv av unepBaivel Ta PLN 3.000.000  Kavévag

Moproyahia H éKI‘éTvu)OI] TOKwv meptopiZeTat oTo upnhdtepo petatu €1,000,000 kat Tou 30% Twv KEPAWV TPO TOKWY, POPWY, amaLLITEWY Kal Kavovag Zupmepihnyng Etcodriparog
anooBEoEwy

Thopakia H ékmruwon ToKwv TepLopiZeTat oTo 25% Twv Kepdwv Tpo TOKWY, (popwy, anagluoewy kat anoopeoewv (analhdocovat Ta Kavevag
XPNHATOTOTWTIKA 1pUpaTa)

ThoBevia loxuet 4:1 avahoyia xpéoug mpog idla kewdAata Kavovag Zupmepihnyng Etcodriparog

Toundia H éknrwon Tokwv TeptopiZetat 1o 30% Twv kepdwv Tpo TOKWY, POpwY, anaglwaewv kat anoaBeaewv av unepBaivet Ta SEK 5,000,000  Kavovag Zupmepilnyng Etcodiparog

Toupkia loyvet 3:1 avahoyia ypeoug npog idta kewdhata (6:1 yia xpnHATOMLOTWTIKA (BPUHATE). Kavévag

Toeyia "H ekmrwon Tokwv TieptopiZeTat aTo upnAaTepo petagy CZK 80,000,000 kat Tou 30% Twv KepdwY Tpo ToKwY, Popwy, anafiwoewv kat - Kavovag Zupmepiknyng Ewooduarog
Icg;(ouusﬁlig]%;\v’a)\oyia XPEoug pog idta kepahata (6:1 yia ETALPEIES OUYKEKPLIEVWY YPHATOOLKOVORIKLV UTINPETLLY)"

dwhavdia H éknrwon Tokwv TeptopiZeTat ato 25% Twv kepdwV TPo TOKWY, POPwY, anaglwoewv kat anooBeoewv. Ot kaBapeg dandveg ToKw Kavovag Zupmepilnyng Etcodriparog

1eTaEl in cuoYETLLOEVWY Pepwv TeplopiZovrat oTa €3,000,000
XM loxuet 3:1 avaoyia xpéoug mpog idla kewdAata. Mropei va emuBAnBei mpoaBeTog (popog 35%yLa uriepPoAiko ypeog Kavévag
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Ano 10 2013, 0 AgikTng AteBvoig dopoAoyikng
AVTaywVvIoTIKOTNTAG HETPA TOV BaBPO6 TOL TO POPOAOYLKO
oLuoTNUa KABe Xxwpag MpoweOel TN BLLWOCLPN OLKOVOULK)
avanTugn kat Tig enevdvoelg. MeAeTa navw ano 40
HETABANTEG POPOAOYLKIG TIOALTLKIG OE TIEVTE KATNYOPLEG:
®Opog €L60BAUATOG ETALPELWY, POPOL PUCLKWYV TIPOCWTIWY,
PpOpOL KaTavaAwong, popoL TEEPLOLOLAG, Kat avTLUETWTILON
KepOWYV amo 1o eEwTePLKO. O AgikTnG divel pia cLVOALKR
OUYKPLTLKI ELKOVA TWV POPOAOYLKWY KWIIKWYV Twv
QVETITUYHEVWY XWPWYV, EENYEL YLATL CUYKEKPLUEVOL KWOLKEG
Eexwpidouv wg KaAa i Kakda povreAla peTappubuLlong Kat divel
ONUAVTLKEG TIANPOPOPIEG YLa TOV TPOTIO AVTLUETWIILONG TWV
(POPOAOY LKWV TIOALTLKWV.
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