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INTRODUCTION

This 2014 report of the project TAXUD/2013/CC/120 presents estimates of the effective tax
rates on investment in the EU member states, FYROM and Turkey as well as Norway,
Switzerland, Canada, Japan and the United States. The work presented in this report updates for
2014 the analyses of the previous projects within the former Framework Contract
TAXUD/2008/CC/099 and the previous year’s intermediate report. Following the methodology
used in previous work, we apply the Devereux and Griffith framework to compute effective tax
levels.

The report considers primarily taxes on corporations in each country, but also includes analyses
of personal taxes on investment and saving. It also considers both cross-border investment and
investment by small and medium sized enterprises (SME).

This report is organized as follows.

Section A introduces the tax parameters for the period 1998 — 2014 covered by this report. These
tax parameters form the basis of the computations of effective tax rates.

Section B provides worked examples for several countries for a better understanding of the
model.

Section C then provides detailed results for domestic investment in all countries covered in this
report. In addition to results focusing on the corporate level, this report comprehensively
includes the analysis of personal taxes on investment and saving at the shareholder level for three
different types of shareholders when calculating effective tax rates on domestic investment.

Section D presents estimates for effective tax burdens of cross-border investment if all countries
were either locations of investment or locations of the investor.

Finally, Section E provides effective tax burdens of SMEs in selected countries.

Please note that all results presented in this report refer to the legal situation as of 1 July 2014.



Summary Table

Effective average tax rate by country, 2014

by asset, source of finance and overall
only corporation taxes

Corporate Overall EATR
tax rates mean

Country
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Austria 25.0 23.0 23.0 23.4 22.3 24.4 22.0 26.0 26.0 17.3
Belgium 34.0 26.7 30.6 20.4 25.2 30.3 27.0 29.3 29.3 21.9
Bulgaria 10.0 9.0 9.5 8.6 7.8 9.8 9.3 10.2 10.2 6.7
Croatia 20.0 16.5 15.0 14.5 14.8 19.5 18.5 18.9 18.9 11.9
Cyprus 12.5 15.2 14.8 10.2 10.4 29.3 11.6 17.2 17.2 11.6
Czech Republic 19.0 16.7 16.0 16.0 15.1 18.5 17.6 19.0 19.0 12.4
Denmark 24.5 22.2 24.7 17.0 21.5 23.9 23.9 25.2 25.2 16.7
Estonia 21.0 16.5 16.5 16.5 16.5 16.5 16.5 15.8 23.1 15.8
Finland 20.0 18.4 19.6 18.7 14.4 19.5 19.5 20.7 20.7 13.9
France 38.9 39.4 46.9 35.2 35.5 40.2 39.4 42.6 443 33.1
Germany 31.0 28.2 29.1 25.6 28.0 30.7 27.6 31.5 31.5 22.1
Greece 26.0 24.1 22.7 24.3 25.1 25.4 22.8 27.2 27.2 18.2
Hungaty 20.9 19.3 23.9 171 17.5 18.5 19.6 21.6 21.6 15.0
Treland 12.5 14.4 12.8 11.7 11.5 24.4 11.6 16.2 16.2 11.0
Ttaly 30.9 24.0 25.8 20.4 26.2 23.4 24.1 25.5 25.5 21.2
Latvia 15.0 14.3 18.6 12.2 12.0 14.6 13.9 16.1 16.1 10.9
Lithuania 15.0 13.6 17.4 10.9 12.0 14.6 13.2 15.5 15.5 10.2
Luxembourg 29.2 25.5 27.5 23.8 22.2 28.5 25.7 29.1 29.1 18.9
Malta 35.0 32.2 31.0 32.7 29.2 34.2 34.2 36.5 36.5 24.3
Netherlands 25.0 22.6 23.9 20.3 22.3 24.4 22.0 25.6 25.6 16.9
Poland 19.0 17.5 18.4 15.5 18.4 18.5 16.7 19.8 19.8 13.2
Portugal 30.0 27.1 25.9 28.0 24.4 29.3 27.8 30.7 30.7 20.3
Romania 16.0 14.8 18.2 13.3 13.0 15.6 141 16.8 16.8 11.2
Slovakia 22.0 19.4 19.0 17.9 18.2 21.5 20.4 22.1 22.1 14.4
Slovenia 17.0 15.5 15.0 15.9 14.2 16.6 15.8 17.5 17.5 11.6
Spain 35.3 32.6 32.9 31.1 30.8 35.1 33.3 36.3 36.3 25.9
Sweden 22.0 19.4 19.6 17.7 18.1 21.0 20.7 22.0 22.0 14.6
United Kingdom 21.0 22.4 31.6 19.6 19.9 20.5 20.5 25.0 25.0 17.7
FYROM 10.0 7.9 8.3 7.8 7.8 7.8 7.8 7.6 11.1 7.6
Norway 27.0 25.1 24.7 25.2 23.0 26.4 26.4 28.4 28.4 19.1
Switzerland 21.2 18.6 17.8 17.0 18.3 21.1 19.0 21.5 21.5 13.4
Turkey 20.0 18.1 16.4 19.2 16.7 19.5 18.5 20.5 20.5 13.5
Canada 26.5 24.8 33.6 22.0 19.3 25.9 23.2 27.9 27.9 19.0
Japan 35.7 37.7 37.7 36.5 36.9 39.6 37.8 42.1 42.1 29.6
USA 37.9 36.5 37.2 39.1 36.1 37.0 33.3 41.1 41.1 27.9
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SECTION A: TAX PARAMETERS, 1998-2014

Table A-1
Corporation tax rates and statutory tax rates (%)
1998-2014
Nominal corporate  Surcharge Local profit tax  Effective statutory
income tax rate rates (nominal) profit tax rates
Austria 1998-2004 34 - - 34
2005-2014 25 - - 25
Belgium 1998-2002 39 3 - 40.17
2003-2014 33 3 - 33.990
Bulgaria 1998 30 - 10 37
1999 27 - 10 343
2000 25 - 10 32.5
2001 20 - 10 28
2002 15 - 10 23.5
2003 23.5 - - 23.5
2004 19.5 - - 19.5
2005-2006 15 - - 15
2007-2014 10 - - 10
Croatia 1998-2000 35 - - 3549
2001-2014 20 - - 20
Cyprus 1998-2000 25 - 42 29
2001-2002 25 - 30 28
2003-2004 15 - - 15
2005-2012 10 - - 10
2013-2014 12.5 - - 12.5
Czech Republic 1998-1999 35 - - 35
2000-2003 31 - - 31
2004 28 - - 28
2005 26 - - 26
2006-2007 24 - - 24
2008 21 - - 21
2009 20 - - 20
2010-2014 19 19
Denmark 1998 34 - - 34
1999-2000 32 - - 32
2001-2004 30 - - 30
2005-2006 28 - - 28
2007-2013 25 25
2014 24.5 - - 24.5
Estonia 1998-1999 26 - - 26
2000-2004 260 - - 26
2005 240) = - 24
2006 230) - - 23
2007 220) - - 22
2008-2014 210 - - 21
Finland 1998-1999 28 - - 28
2000-2004 29 - - 29
2005-2011 26 - - 26
2012-2013 24.5 - - 24.5
2014 20 - - 20
France 1998 33.33 25 - 41.67
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Nominal corporate  Surcharge Local profit tax  Effective statutory
income tax rate rates (nominal) profit tax rates
1999 33.33 20 - 40.0
2000 33.33 13.3 - 37.76
2001 33.33 9.3 - 36.43
2002-2004 33.33 6.3 - 35.43
2005 33.33 4.8 - 34.93
2006 33.33 3.3 - 34.43
2007-2009 33.33 3.3 - 34.43
2010-2011 33.33 3.3 1.5 35.42
2012 33.33 8.3 1.5 37.06
2013 33.33 8.3 1.5 37.06
2014 33.334 14.0 1.5 38.93
Germany 1998 450) 5.5 17.22 56.52
1999-2000 400 5.5 17.56 52.35
2001-2002 250 5.5 17.63 39.35
2003 26.50 5.5 17.63 40.66
2004-2007 250 5.5 17.63 39.35
2008-2014 15 5.5 15.12 30.95
Greece 1998-2004 35 - - 35
2005 32 - - 32
2006 29 - - 29
2007-2008 25 - - 25
2009 350 - - 35
2010 24 - - 24
2011-2012 20 - - 20
2013-2014 26 - - 26
Hungary 1998 18 - 1.4 19.15
1999 18 - 1.7 19.39
2000-2003 18 - 2 19.64
2004 16 - 2.20) 17.76
2005 16 - 2.250) 17.71
2006 16 - 2.30) 17.57
2007-2009 16 40 2.30) 21.44
2010-2014 19 - 2.30) 20.86
Ireland 1998-2002 1000 - - 10
2003-2014 12.5 - 12.5
Italy 1998-2000 37 - 4.25 41.25
2001-2002 36 - 4.25 40.25
2003 34 - 4.25 38.25
2004-2007 33 - 4.25 37.25
2008-2013 27.5 - 3.90¢H 31.3@3)
2014 27.5 - 3.50@H 30.9@3)
Latvia 1998-2001 25 - - 25
2002 22 - - 22
2003 19 - - 19
2004-2014 15 - - 150D
Lithuania 1998-1999 290 - - 29
2000-2001 240 - - 24
2002-2005 15 - - 15
2006 15 - 412) 19
2007 15 - 312 18
2008 15 - - 15
2009 20 - - 20
2010-2014 15 - - 15
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Nominal corporate  Surcharge Local profit tax  Effective statutory
income tax rate rates (nominal) profit tax rates
Luxembourg 1998-2001 30 4 100 37.45
2002-2005 22 4 7.5 30.38
2006-2008 22 4 6.75 29.63
2009-2010 21 4 6.75 28.59
2011-2012 21 5 6.75 28.80
2013-2014 21 7 6.75 29.22
Malta 1998-2014 35 - - 35
Netherlands 1998-2001 35 - - 35
2002-2004 34.5 - - 34.5
2005 31.5 - - 31.5
2006 29.6 - - 29.6
2007-2010 25.5 - - 25.5
2011-2014 25 - - 25
Poland 1998 36 - - 36
1999 34 - - 34
2000 30 - - 30
2001-2002 28 - - 28
2003 27 - - 27
2004-2014 19 - - 19
Portugal 1998-1999 34 1003 - 37.4
2000-2001 32 1003 - 35.2
2002-2003 30 1003) - 33
2004-2006 25 1003) - 27.5
2007-2009 25 1.509 - 26.5
2010-2011 25 2.504 - 27.5
2012-2013 25 5 - 30
2014 23 7 - 30
Romania 1998-1999 38 - - 38
2000-2004 25 - - 25
2005-2014 16 - - 16
Slovakia 1998-1999 40 - - 40
2000-2001 29 - - 29
2002-2003 25 - - 25
2004-2012 19 - - 19
2013 23 - - 23
2014 22 - - 22
Slovenia 1998-2006 25 - - 25
2007 23 - - 23
2008 22 - - 22
2009 21 - - 21
2010-2011 20 - - 20
2012 18 - - 18
2013-2014 17 - - 17
Spain 1998-2006 35 0.49 7.509) 40.3
2007 32.5 0.49 7.509) 38.01
2008-2010 30 0.53 7.509) 35.74
2011-2014 30 - 7.505 35.25
Sweden 1998-2008 28 - - 28(16)
2009-2012 26.3 - - 26.3(19)
2013-2014 22 - - 21.509)
United Kingdom 1998 31 - - 31
1999-2007 30 - - 30
2008-2010 28 - - 28
2011 26 - - 26
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Nominal corporate  Surcharge Local profit tax  Effective statutory

income tax rate rates (nominal) profit tax rates
2012 24 - - 24
2013 23 - - 23
2014 21 - - 21
FYROM 2005-2006 15 - - 15
2007 12 - - 12
2008-2014 100 - - 10
Norway 2005-2013 28 - - 28
2014 27 - - 27
Switzerland 2005-2007 8.5 - 18.6 213
2008-2014 8.5 - 18.4 21.2
Turkey 2005 30 - - 30
2006-2014 20 - - 20
Canada(”) 2005-2007 22.12 - 1408 36.12
2008 19.50 - 1408 33.50
2009 19 - 1408 33
2010 18 - 1308 31
2011 16.5 - 11.7508 28.25
2012-2014 15 - 11.508) 26.5
Japan 2005-2011 30 20.7 7.68(12) 40.76
2012-2013 28.1@2 20.7 7.68(12) 38.57
2014 25.5 20.7 7.68(12) 35.71
USAU®) 2005-2006 35 - 8.84 39.79¢0)
2007-2009 35 - 8.84 38.30¢0
2010-2014 35 - 8.84 37.870)

(1) There is a notional interest deduction applicable since assessment year 2007 (income of 2006). The deduction is
calculated as a percentage of the equity (incl. retained earnings), determined according to Belgian accounting law. The
notional interest rate is based on the return on a 10-year state bond. The rates were for income years 2006, 2007,
2008, 2009, 2010, 2011, 2012, 2013 and 2014 respectively 3.442%, 3.781%, 4.307%, 4.472%, 3.80%, 3.425%, 3%,
2.742% and 2.63%.

(2) So-called defence contribution.

(3) Split-rate system since 2009: The corporate tax rate for retained profits is 0 %.

(4) French resident companies who distribute dividends are subject to an additional contribution of 3% on distributed
profits.

(5) Split-rate system: For distributed profits, the corporation tax is reduced to 30%. Local tax is deductible from the
base of corporation tax and its own tax base.

(6) Local tax is deductible from the tax base of corporation tax and its own tax base.

(7) Lump sum profit tax at the amount of 10% on total net income exceeding 5 million €.

(8) An additional solidarity tax is levied on a taxable base similar to that of the corporate income tax.

(9) 125% of local tax are deductible from corporate tax in 2004. In 2005, 150% are deductible. From 2006 to 2009,
200% are deductible. Starting from 2010, only 100% are deductible.

(10) The general available tax rate for the manufacturing sector and certain financial services operations is 10%. The
general tax rate was 32% in 1998, 28% in 1999-2000, 20% in 2001, and 16% in 2002. From 2003 on, only certain
manufacturing and international financial services operations are taxable at the 10% rate.

(11) In 2009, Latvia introduced a notional-interest deduction. A company may, in respect of taxable periods beginning
after 31 December 2008, claim a deduction in each taxable period equal to the aggregate of all its retained profits for
any taxable period beginning after 31 December 2008 multiplied by the annual weighted average interest rate on loans
denominated in Latvian currency and extended to non-financial enterprises in that year. Given that the retained earn-
ings of 2009 are taxed preferentially in 2010, the first tax consequences of the notional-interest deduction show up in
2010. The applicable interest rate as published by the Bank of Latvia is 5.05% in 2010, 4.37% in 2011, 3.9% in 2012
and 4.48% in 2013. The notional-interest deduction was abolished in 2014.

(12) An additional social tax is levied on the corporate income tax base.

(13) The municipality surcharge of 10% applies to the tax due which is equivalent to multiplying the corporate tax rate
with 1.1.

(14) The municipality surchatrge of 1.5% / 2.5% applies to the taxable profit and is, therefore, added to the corporate
tax rate.

(15) The local business tax (impuesta sobre actividades) is deductible from the corporate income tax base.

(16) The effective tax rate is reduced to around 26.37% in 1998-2000 if contributions to the profit periodisation re-
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serve (periodiseringsfond) of up to 20% are taken into account. In 2001-2010 the maximum reserve is up to 25%. As
from financial year 2005 a standardized income is imposed on former years appropriation with 72% of the interest
rate on Governmental debt notes (7.1%). In the calculations, the interest rate on Governmental debt notes is not
adjusted but kept constant over time in order to ensure that only tax policy changes affect the effective tax rate (in-
stead of financial market events). The effective tax rate is thus 25.64% in 2001-2004, 27.34% in 2005-2008, 25.68%
in 2009-2012 and 21,48% in 2013 and 2014.

(17) Province of Ontario.

(18) General rate. Reduced rate for companies engaged in manufacturing and processing activities in Ontario is 12%
from 2005 to 2009, 11% from 2010 to 2011 and 10% from 2012 to 2014.

(19) The Californian corporate income tax is considered.

(20) In 2005 and 20006, a deduction of 3% applies to profit generated from manufacturing activities thus reducing the
effective tax rate for qualified production activities income: (1-0.03)x[0.35+0.0884x(1-0.35x(1-0.03))]=0.3979. Start-
ing from 2007 the deduction is 6%. In 2010, the deduction rate was increased to 9%.

(21) 10% of the Italian IRAP are deductible from the corporate income tax base.

(22) The coporate income tax rate in Japan has been reduced to 25.5% for fiscal years beginning from April 2012. A
special surcharge of 10% was levied from 1 April 2012 to 31 March 2014 for the reconstruction after the Great East
Japan Earthquake. The corporate income tax rate amounted to 28.05% (=25.5%%110%).

(23) Italy has reintroduced a notional interest deduction in 2011. The return on equity is deductible at a rate of 3% in
2012-2013 and at a rate of 4% in 2014.

(24) There was a notional interest deduction applicable in Croatia for the years 1994-2000. The notional rate was 5%
plus a mark-up for inflation. For this mark-up we assume the model inflation rate of 2%.
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Table A-2
Alternative nominal statutory corporation tax rates (%)

1998-2014
Year Tax rate Case
Austria 2001-2004 25 Assets, financing with new equity or retained earnings
34 Assets, financing with debt
Cyprus 2002 30 Interest income
2003-2004 17.5 Interest income
2005-2009 15 Interest income
2010-2011 20 Interest income
2012 25 Interest income
2013-2014 30 Interest income
France 2010-2011 34.43 Interest income
2012-2013 36.1 Interest income
2014 38 Interest income
Ireland 2002-2014 25 Interest income
Ttaly 1998-2001 37 Interest income
23.25 Other assets, financing with new equity or retained earnings
41.25 Other assets, financing with debt
2002 36 Interest income
2003 34 Interest income
2004-2007 33 Interest income
2008-2014 27.5 Interest income
Canada 2005-2007 32.12 Foreign Income
2008 29.50 Foreign Income
2009 29 Foreign Income
2010 28 Foreign Income
2011 26.5 Foreign Income
2012-2014 25 Foreign Income
Remarks:

Cyprus: Passive interest income is subject to a defence contribution at the rate specified in the ta-

ble.

France: Interest income is subject to the standard corporate income tax rate plus surcharge. It is
not included in the tax base of the regional CVAE (“Contribution sur la Valuer Ajoutée des En-
treprises”) introduced in 2010.

Italy: From 1998 to 2001 under the dual income tax system (DIT), a reduced corporate income
tax rate of 19% applies to that part of the profits equal to the return of qualifying new equity in-
vestments. Beside financial assets, all kinds of investment qualify for the DIT. The qualifying eq-
uity is a multiple of new equity since 1997. The multiplier is 1.0 in 1998-1999, 1.2 in 2000, and 1.4
in 2001. The interest rate applicable for calculating the qualifying return is 7% in 1998-2000 and
6% in 2001. Since 2002, interest income is taxed with the normal corporate tax rate and is not
included in the tax base of the regional tax (IRAP).
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Table A-3

Real estate and net wealth tax for corporations (%)

1998-2014
Year Real estate tax Net wealth tax
Nominal® Effective® Nominal Effective
Austria 1998-2004 0.25 0.17 - =
2005-2014 0.25 0.19 = -
Belgium 1998-2002 1.94 1.16 = =
2003-2007 1.94 1.28 - =
2008 2.06 1.36 = -
2009 2.18 1.44 - =
2010-2014 2.02 1.33 - =
Bulgaria 1998 0.15 0.10 - =
1999 0.15 0.10 - =
2000 0.15 0.10 - =
2001 0.15 0.11 - =
2002-2003 0.15 0.12 - =
2004 0.15 0.12 = =
2005-2006 0.15 0.13 = -
2007 0.15 0.14 - =
2008 0.23 0.20 - =
2009 0.13 0.11 - =
2010 0.13 0.12 - =
2011-2014 0.23 0.21 = =
Croatia 1998-2014 = = = =
Cyprus 1998-2011 0.40 0.20 = =
2012 0.08 0.04 = =
2013-2014 1.90 0.95 - -
Czech Republic 1998-1999 0.09 0.06 - -
2000-2003 0.09 0.07 - =
2004 0.09 0.07 - =
2005 0.09 0.07 - =
2006-2007 0.09 0.07 - =
2008-2009 0.09 0.08 = =
2010-2014 0.11 0.085 - -
Denmark 1998 1.00 0.66 = -
1999-2000 1.00 0.68 = =
2001-2004 1.00 0.70 - -
2005-2006 1.00 0.72 - =
2007-2013 1.00 0.75 - =
2014 1.00 0.755 - -
Estonia 1998-2014 - - - -
Finland 1998-1999 0.50 0.36 - =
2000-2004 0.75 0.53 = =
2005-2009 0.75 0.56 = =
2010-2011 0.98 0.72 = =
2012-2013 0.98 0.74 - -
2014 0.98 0.78

France 1998 1.39 0.81 - -
1999 1.39 0.84 - =
2000 1.39 0.87 - =
2001 1.39 0.89 - =
2002 1.44 0.93 - =
2003 1.48 0.95 - =
2004 1.50 0.97 - =
2005 1.56 1.01 = =
2006 1.56 1.02 = =
2007 1.24 0.81 - -
2008 1.25 0.82 = =
2009 1.31 0.86 - -
2010 1.29 0.85 - -
2011 1.3 0.85 - -
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Year Real estate tax Net wealth tax
Nominal® Effective® Nominal Effective
2012 1.31 0.83 - =
2013 1.41 0.90
2014 1.41 0.88
Germany 1998 0.39 0.17 - -
1999-2000 0.39 0.18 = =
2001-2002 0.39 0.23 = -
2003 0.39 0.23 = =
2004-2007 0.39 0.23 = =
2008-2014 0.41 0.28 - =
Greece 1998-2004 0.03 0.02 - =
2005 0.03 0.02 - =
2006 0.03 0.02 - =
2007 0.03 0.02 - =
2008-2009 0.13 0.12 - =
2010-2013 0.14 0.13 = -
2014 0.54 0.53 = =
Hungary 1998-2003 1.00 0.82 = =
2004-2006 1.00 0.84 = =
2007-2009 1.00 0.80 - =
2010-2014 1.00 0.81 - =
Ireland® 1998 0.29 0.26 - =
1999 0.31 0.27 - =
2000 0.32 0.29 = -
2001 0.35 0.31 = =
2002 0.37 0.33 = =
2003 0.39 0.34 = =
2004 0.41 0.36 - =
2005 0.43 0.38 - =
2006 0.45 0.40 - =
2007 0.47 0.41 - =
2008 0.49 0.43 = =
2009 0.50 0.44 = =
2010 0.49 0.43 = =
2011 0.49 0.42 = =
2012-2013 0.48 0.42
2014 0.20 0.18
Ttaly 1998-2007 0.28 0.26® - =
2008-2011 0.28 0.28 - =
2012-2014 0.48 0.48
Latvia 1998-2001 1.50 1.13 - =
2002 1.50 1.17 = -
2003 1.50 1.22 = =
2004-2007 1.50 1.28 = =
2008-2009 1.00 0.85 = =
2010-2014 1.50 1.28 - =
Lithuania 1998-1999 1.00 0.36 - =
2000-2001 1.00 0.38 - =
2002-2005 1.00 0.43 - =
2006 1.00 0.41 = =
2007 1.00 0.41 = =
2008 1.00 0.43 - =
2009 1.00 0.40 - =
2010-2012 1.00 0.43 - -
2013-2014 1.00 1.28 - -
Luxembourg 1998-2001 0.75 0.47 0.50 -®
2002-2005 0.75 0.52 0.50 -®
2006-2008 0.75 0.53 0.50 -®
2009-2010 0.75 0.54 0.50 -G
2011-2014 0.75 0.53 0.50 -©
Malta 1998-2014 = = = =
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Year Real estate tax Net wealth tax
Nominal® Effective® Nominal Effective
Netherlands 1998-2001 0.42 0.27 - =
2002-2004 0.42 0.28 - =
2005 0.42 0.29 - =
2006 0.42 0.30 - =
2007-2008 0.42 0.31 = -
2009 0.29 0.21 - =
2010 0.31 0.23 = -
2011 0.33 0.24 = =
2012 0.34 0.25 - =
2013 0.34 0.26 - =
2014 0.36 0.27 - =
Poland 1998 0.16 0.10 - =
1999 0.18 0.12 - =
2000 0.19 0.13 = -
2001 0.21 0.15 = -
2002 0.22 0.16 = -
2003 0.23 0.17 - =
2004 0.23 0.19 - =
2005 0.24 0.19 - =
2006 0.23 0.19 - =
2007 0.25 0.20 = -
2008 0.25 0.21 = =
2009 0.26 0.21 = =
2010 0.28 0.23 = -
2011 0.26 0.21 - =
2012 0.29 0.24 - =
2013 0.30 0.25 - =
2014 0.31 0.25 - =
Portugal 1998-1999 0.50 0.31 - =
2000-2001 0.50 0.32 S =
2002 0.50 0.34 = =
2003 0.30 0.20 = =
2004-2006 0.30 0.22 = =
2007-2011 0.30 0.22 - =
2012-2014 0.34 0.24
Romania 1998-1999 1.25 0.78 - =
2000-2001 0.75 0.56 - =
2002 1.00 0.75 - =
2003-2004 0.75 0.56 = =
2005-2006 0.75 0.63 = =
2007-2014 0.88 0.74 - -
Slovakia 1998-1999 0.11 0.07 = -
2000-2003 0.11 0.08 - =
2004 0.11 0.09 - =
2005-2012 0.44 0.36 - =
2013-2014 0.44 0.34 - =
Slovenia 1998-2014 = = - =
Spain 1998-2006 0.40 0.26 - =
2007 0.40 0.27 = =
2008-2011 0.40 0.28
2012-2014 0.44 0.31
Sweden 1998-2008 0.38 0.27 - =
2009-2012 0.38 0.28 - -
2013-2014 0.38 0.29 - -
United Kingdom 1998 2.37 1.64 - -
1999 2.45 1.71 = =
2000-2001 2.08 1.46 - -
2002 2.19 1.53 = -
2003 2.22 1.55 = -
2004-2005 2.28 1.60 = -
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Year Real estate tax Net wealth tax

Nominal® Effective® Nominal Effective
2006 2.11 1.48 = =
2007 2.22 1.55 = =
2008 2.31 1.66 = =
2009 241 1.73 = =
2010 2.07 1.49 = -
2011 217 1.60 = -
2012 2.29 1.74 = =
2013 2.36 1.81 - =
2014 241 1.90 = =
FYROM 2005-2007 = = = =
2008-2014 0.10 0.09 = =
Norway 2005-2007 0.16 0.11 = =
2008-2009 0.21 0.15 = =
2010-2011 0.20 0.15 - -
2012-2013 0.21 0.15 - -
2014 0.20 0.15 = -
Switzerland 2005-2014 = = 0.17 0.14
Turkey 2005 0.2 0.31 = =
2006-2014 0.2 0.35 = =
Canada 2005 4.89 3.12 0.30 0.20
2006 4.38 2.80 0.30 0.20
2007 4.37 2.79 0.29 0.18
2008 4.34 2.89 0.29 0.19
2009 4.01 2.69 0.23 0.15
2010 3.70 2.55 0.23 0.08
2011 3.39 2.43 -(6) _(6
2012 3.19 2.34 -© -©
2013 3.06 2.25 -© -©
2014 2.94 2.16 -© -©
Japan 2005-2011 0.30 0.18 1.4 0.83
2012-2013 0.30 0.18 1.4 0.86
2014 0.30 0.19 1.4 0.90
USA 2005-2006 1.00 0.60 1.00 0.60
2007-2009 1.00 0.61 1.00 0.61
2010-2014 1.00 0.62 1.00 0.62

(1) The nominal tax rate already accounts for possible valuation effects.

(2) The effective rate accounts for the deductibility of real estate tax (tre) from corporate income tax (tcor). It is de-
termined by tre * (1 - tcor). E.g. in Austria, the effective rate amounts to 0.25% * (1 — 25%) = 0.19%.

(3) Deduction is only allowed from the IRAP tax base, not from the corporate income tax base.

(4) Net wealth tax is credited against liability of corporation tax.

(5) At the condition that the company allocates part of its profits to a specific reserve which is maintained for five

years, the net worth tax in each year is reduced by one fifth of the reserve formed. The reduction may not exceed the

corporate income tax in that year including surcharges. Hence the effective tax burden from net wealth tax can be

reduced to zero.

(6) The net wealth tax was abolished in July 2010 in Ontario.

(7) Ireland: The nominal real estate tax rate is obtained by multiplying the basic tax rate (0.79% from 2008) with a

local multiplier set by the Dublin City Council (0.257 for 2014).

Remarks:

Investments in industrial buildings trigger liability to real estate tax in most countries. The tax
base of real estate tax often is the book value or market value of the industrial building. In several
countries however, the tax base is a value determined by the tax offices which is not directly con-
nected to the book value of the building but to the building’s location. Some of these values re-
late to the location’s market values in the past (e.g. in Germany) and do not have any link to re-
cent market values. In these cases, we had to make assumptions concerning the country-specific
relation between the acquisition cost we use in the model and the tax value determined by the tax
offices. These assumptions are confirmed by experts from PwC and are — for the EU15 — in line
with European Commission (2001).
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Austria: We assume that the tax base amounts to 25% of the acquisition costs (= market value).
Considering a tax coefficient of 0.2% and an average tax rate of 500% results in a nominal real
estate tax of 0.25% (25% * 0.2% * 500%).

Belgiumr: The tax is levied on the rental income of buildings fixed by local tax authorities. Since
2009, it is assumed to be 5.3% of acquisition costs. The rate of Brussels is 1.25% plus a local mul-
tiplier of 3189% of 1.25% in 2009 and 2950% of 1.25% in 2010 to 2013. Therefore, the nominal
tax rate is 5% * (1.25% + 3189% * 1.25%) = 2.0556 in 2009 and 2.0206 in 2010 to 2014.

Bulgaria: The tax base is the book value of the building. It is assumed that the book value corre-
sponds to the acquisition costs. The average tax rate is 0.15%. Thus, the nominal real estate tax is
0.15% for 1998-2007. Starting from 2008 municipal councils have been allowed to determine tax
rates within a certain range. For the purpose of this study the average (nominal) real estate tax
rate is assumed to be the average of the defined minimum and maximum values. In 2014 these
values are 0.01% and 0.45% respectively.

Cyprus: The real estate tax rate ranges between 0% and 1.9%. In this study, the highest tax rate
1.9% is used. The assessed value is 50% of the market value.

Czech Republic: The tax base is derived from the area of a building in square metres. An average
value per square metre is assumed, e.g. a tax on the capital invested in the building is computed
indirectly.

Denmark: There are three types of taxes: municipal tax, country tax, and a special municipal tax on
buildings used for business purposes. The aggregated tax rate for Copenhagen is 1%. The tax
base is the market value of the building.

Finland: 1t is assume that the tax base corresponds to the market value (and, further, that the
market value corresponds to the acquisition costs of one unit). As the average tax rate we take the
mean of the minimum and the maximum tax rate.

France: The rental value of the building is assumed to amount to 8% of the acquisition. For the
rental value of built real estate properties, a rebate of 50% is granted. Therefore, the relevant
rental value amounts to 4%. The average tax rate is 34.83% in 1998-2001, 35.88% in 2002,
36.96% in 2003, 37.58% in 2004, 38.94% in 2005-2006, 31.05% in 2007, 31.37% in 2008, 32.82%
2009, 32.41% in 2010, 32.48% in 2011 and 32.7% in 2012. The nominal real estate tax thus is
1.39% in 1998-2001, 1.44% in 2002, 1.48% in 2003, 1.5% in 2004, 1.56% in 2005-20006, 1.24% in
2007 and 1.25% in 2008, 1.31% 2009, 1.29% in 2010 and 1.28%/1.3% in 2011 and 1.40% in
2012 to 2014,

Germany: We assumed that the tax base amounts to 25% of the acquisitions costs (= market val-
ue). Considering a tax rate of 0.35% and an average tax coefficient of 442% in 1998-2007, 469%
in 2008-2009 and 467% in 2010-2014 results in a nominal real estate tax of 0.39% in 1998-2007
resp. 0.41% in 2008-2014 and an effective tax rate of 0.23% in 2001-2007 and 0.28% in 2008-
2014.

Greece: ' The nominal real estate tax is the sum of the state tax rate and the local tax rate in Athens.

Hungary: The real estate tax rate is 900 HUF per m” of the industrial building. The average acqui-
sition costs per m” amount to 80,000-100,000 HUF. Assuming an average value of 90,000 HUF
the nominal rate per unit thus is 1%.

Ireland: The annual rent of the building is assumed to amount to 5% of the acquisition costs. The
rental value is discounted back to the level of 1988, which is about 25% of the market value. The
valuation is 63% (the valuation coefficient for real estate located in Dublin) of rental value. The
average rate is 37.18 in 1998, 38.80 in 1999, 40.54 in 2000, 43.99 in 2001, 46.86 in 2002, 49.90 in
2003, 52.59 in 2004, 55.21 in 2005, and 57.41 in 2006, 59.52 in 2007, 61.87 in 2008, 63.91 in
2009, 62.63 in 2010, 62.25 in 2011, 61.19 in 2012, 60.88 in 2013 and 25.70 in 2014.
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Italy: The tax value is assumed to amount to 50% of acquisition costs (as the acquisition costs
amount to one unit, the tax value is 50%). The average tax rate is assumed to be 0.55% (which is
the average of the minimum of 0.4% and the maximum of 0.7%). Therefore, the nominal real
estate tax is 0.275%. Up to 2007, the real estate tax was deductible from the IRAP tax base but
not from the corporate income tax base. Since 2008 it is neither deductible from the IRAP nor
the corporate income tax base. In 2012 the existing real estate tax was replaced by the new mu-
nicipal tax IMU. The taxable value is increased to 63%. The standard rate is 0.76%. Therefore the
nominal rate is 0.48%. The tax is neither deductible from the IRAP nor the corporate income tax
base.

Latvia: The tax of 1.5%/1% is levied on the rental income of land which is determined by local
tax authorities. Buildings are taxed separately on the annual average book value.

Lithuania: The tax of 1% is levied on the taxable value of immovable property. It is assumed that
the assessed value is 50% of the acquisition cost.

Liuxcembonrg: 1t is assumed that the tax base amounts to 10% of acquisition costs (= market value).
Considering a tax coefficient of 1% and a tax rate of 750% (Luxembourg City) results in a nomi-
nal real estate tax of 0.75%.

Netherlands: 1t is assumed that the tax base amounts to 100% of the acquisition costs (= market
value).

Poland: The tax base is the area of a building in square metres. An average value per square metre
is assumed, e.g. a tax on the capital invested in buildings is computed indirectly.

Portugal: 'The taxable value is determined by reference to the officially appraised notional rent in
1998-2002. It is assumed that the tax base amounts to 50% of the acquisition costs. The average
tax rate is assumed to be 1% (which is the average of the minimum of 0.7% and the maximum of
1.3%). Therefore the nominal real estate tax is 0.5% in these years. From 2003 on, there is a new
tax base. The taxable value of urban property is determined by reference to certain coefficients
(e.g. average construction price, area and type of construction, age), which aim to fix the taxable
value at 80% to 90% of the market value. It thus is assumed that the tax base is 85% of acquisi-
tion costs. The average tax rate is assumed to be 0.4% (which is the average of the minimum of
0.3% and the maximum of 0.5%). Since 2012, the nominal real estate tax is 0.34%.

Romania: The tax base corresponds to the market value. For 2007-2014 we assume an average tax
rate of 0.875% (which is the mean of the minimum tax rate 0.25% and the maximum tax rate
1.5%). Thus the nominal real estate tax in 2007-2014 1s 0.875%.

Slovakia: The tax base is the area of a building in square metres. We assume an average value per
square metre, e.g. a tax on the capital invested in buildings is computed indirectly. Due to a re-
form in the calculation of the tax base the nominal real estate tax increases by about four times
the former tax due from 2005 on.

Spain: The tax value is assumed to amount to 50% of the acquisition costs (as the acquisition
costs amount to one unit, the tax value is 50%). The average tax rate is assumed to 0.8% (which
is the mean of the minimum of 0.4% and the maximum of 1.2%). Therefore the nominal real es-
tate tax is 0.4%. A surcharge of 10% is applied in 2012 replacing a reevaluation of cadastral values
which has not been conducted for years.

Sweden: 1t is assumed that the tax base amounts to 75% of the acquisition costs (= market value).
The tax rate of 0.5% for industrial property results in a nominal real estate tax of 0.38% (= 75% *
0.5%).

United Kingdomr: The contractual basis is assumed to apply. For this purpose, the net annual value
is based on the annual rent of the building which is assumed to amount to 5% of the acquisition
costs (as acquisition costs amount to one unit, the annual rent is 5%). The rate in the pound is
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47.4 in 1998, 48.9 in 1999, 41.6 in 2000-2001, 43.7 in 2002, 44.4 in 2003, 45.6 in 2004, 42.2 in
2005-20006, 44.4 in 2007, 46.2 in 2008, 48.1 in 2009, 41.4 in 2010, 43.3 in 2011, 45.8 in 2012, 47.1
in 2013 and 48.2 in 2014.

FYROM: The tax base corresponds to the market value. The municipal councils levy a tax rate
ranging from 0.1% to 0.2%. Since most municipalities apply a rate of 0.1%, this rate is also as-
sumed for the calculations in this study.

Norway: The taxable value of the industrial building is assumed to be 35% of the acquisition costs.
The average tax rate is assumed to be 0.45% (which is the mean of the minimum tax rate 0.2%
and the maximum tax rate 0.7%) in 2007, 0.59% from 2008 to 2009, 0.58% in 2010-2011, 0.59%
in 2012-2013 and 58% in 2014. Thus the nominal real estate tax rate is 0.16% in 2007, 0.21% in
2008 and 2009, 0.20% in 2010-2011, 0.21% in 2012-2013 and 0.20% in 2014.

Turkey: 1t is assumed that the assessment value corresponds to the market value. The average tax
rate 1s generally 0.2%.

Canada: The tax base corresponds to the market value. The city tax rate for Toronto is 2.57% in
2005, 2.32% in 20006, 2.31% in 2007, 2.29% in 2008, 2.15% in 2009, 2.00% in 2010, 1.82% in
2011, 1.74% in 2012, 1.67% in 2013 and 1.60% in 2014. There is an additional tax (education tax)
which is levied at rates of 2.31% in 2005, 2.06% in 20006, 2.05% in 2008, 1.86% in 2009, 1.70% in
2010 and 1.57%, 2011, 1.54% in 2012, 1.39% in 2013 and 1.34% in 2014. This results in nominal
real estate taxes of 4.89% in 2005, 4.38% in 20006, 4.37% in 2007, 4.34% in 2008, 4.01% in 2009,
3.70% in 2010, 3.39% in 2011, 3.19% in 2012, 3.06% in 2013 and 2.94% in 2014.

Japan: The tax base corresponds to the market value. The tax rate amounts to 0.3%.

United States: A net wealth tax is imposed on tangible assets, i.e. on industrial buildings and ma-
chinery. The tax rate may not exeed 1% and is levied by the municipality. The tax base is the
market value.
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Table A-4
Non-profit taxes on assets other than real estate tax and net wealth tax (%)

1998-2014
Nominal tax Effective Assets Nominal Effective tax Assets
rate tax rate tax rate rate

France 1998 3.166 1.847  Machinery 1.583 0.924 Buildings
1999 3.172 1.903 Machinery 1.586 0.952 Buildings
2000 3.166 1.971 Machinery 1.583 0.985 Buildings
2001 3.177 2.020 Machinery 1.790 1.138 Buildings
2002 3.234 2.088 Machinery 1.617 1.044 Buildings
2003 3.305 2.134 Machinery 1.652 1.067 Buildings
2004 3.343 2.158 Machinery 1.671 1.079 Buildings
2005 3.459 2.251 Machinery 1.730 1.126 Buildings
2006 3.459 2.268 Machinery 1.730 1.134 Buildings
2007 3.617 2.371 Machinery 1.808 1.186 Buildings
2008 3.649 2.393 Machinery 1.824 1.196 Buildings
2009 3.664 2.402 Machinery 1.832 1.201 Buildings
2010 = = = 1.832 1.201 Buildings
2011 - - - 1.708 1.120 Buildings
2012 - - - 1.708 1.091 Buildings
2013 - - - 2.300 1.471 Buildings
2014 - - - 2.300 1.427 Buildings

Remarks:

The French taxe professionnelle which was levied until 2009 is a kind of property tax which is
levied on tangible fixed assets (i.e. machinery) and on buildings. The tax base for buildings is
twice the tax base of real estate tax; the tax base for machinery equals acquisition costs. As for
machinery, 16% of the tax base with a general deduction of 16% are multiplied with the statutory
rate. The average rate is 26.91% in 2007 and thus the nominal tax rate for machinery is 0.16 x (1-
0.16) x 0.2691 = 3.617%. The effective tax rate considers deductibility from the corporation tax
base, i.e. in this example 3.617% x (1 — 0.3443). The average rate for 2008 is 27.15% and for 2009
it is 27.26%. The taxe professionnelle was abolished in 2010. Instead, the so-called “Contribution
Economique Territoriale” (CET) was introduced, consisting of CFE (“Contribution Fonciére des
Entreprises”) and CVAE (“Contribution sur la Valeur Ajoutée des Entreprises”). The CFE con-
stitutes a tax on company’s immovable assets and the CVAE constitutes a tax on the added value
if turnover exceeds EUR 152,500. The rates of CFE vary between municipalities. For 2010, the
national average was 25.22%. For 2011 and 2012 the national average was 25.42%, and for 2013
and 2014 the national average was 25.69%. The tax base of the CFE is the notional rental value
of the company’s immovable assets as determined by tax authorities. The rental value is calculat-
ed based on the regulations for real estate tax.
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Table A-5
Tax treatment of inventories and timing of tax payments

1998-2014
Year Inventory valuation
Austria 1998-2014 LIFO
Belgium 1998-2014 LIFO
Bulgaria 1998-2010 LIFO
2011-2014 Weighted average
Croatia 1998-2004 LIFO
2005-2014 Weighted average
Cyprus 1998-2012 FIFO
2013-2014 Weighted average
Czech Republic 1998-2014 Weighted average
Denmark 1998-2014 FIFO
Estonia 1998-1999 Weighted average
2000-2014 n.a.®
Finland 1998-2014 FIFO
France 1998-2014 Weighted average
Germany 1998-2014 LIFO
Greece 1998-2014 LIFO
Hungary 1998-2010 LIFO
2011-2014 Weighted average
Ireland 1998-2014 Weighted average
Ttaly 1998-2014 LIFO
Latvia 1998-2014 Weighted average
Lithuania 1998-2014 LIFO
Luxembourg 1998-2014 LIFO
Malta 1998-2014 FIFO
Netherlands 1998-2014 LIFO
Poland 1998-2014 LIFO
Portugal 1998-2009 LIFO
2010-2014 Weighted average
Romania 1998-2014 LIFO
Slovakia 1998-2014 Weighted average
Slovenia 1998-2006 LIFO
2007-2014 Weighted average
Spain 1998-2007 LIFO
2008-2014 Weighted average
Sweden 1998-2014 FIFO®
United Kingdom 1998-2014 FIFO
FYROM 2005-2014 Weighted average
Norway 2005-2014 FIFO
Switzerland 2005-2014 LIFO
Turkey 2005-2014 Weighted average
Canada 2005-2014 Weighted average
Japan 2005-2008 LIFO
2009-2014 Weighted average
USA 2005-2014 LIFO

) In Estonia, only distributed profits are taxable. Thus, valuation of assets for tax purposes is irrelevant.
@ In Sweden, inventory may be valued at 97% of the total acquisition value.

Remarks:

Valuation of inventories represents the most tax-efficient possibility; other possibilities are ig-
nored.
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Table A-6
Capital allowances for industrial buildings (%)

1998-2014
Kind of allowance Allowance rate Length of period (years)
Austtia 1998-2000 SL. 4 25
2001-2003 SL. 7 1
SL 3 31
2004-2014 SL 3 33.33
Belgium 1998-2014 DB 10 7
SL 5 9
SL. 2.83 1
Bulgaria 1998-2014 SL. 4 25
Croatia 1998-2001 SL. 33 30
2002-2004 SL. 2.5 40
2005-2014 SL 10 10
Cyprus 1998-2012 SL 4 25
2013-2014 SL 7 14.29
Czech Republic 1998 DB see remarks 45
1999-2014 DB see remarks 30
Denmark 1998-2007 SL 5 20
2008-2014 SL 4 25
Estonia 1998-1999 DB 8 ufd
2000-2014 n.a.0) n.a. n.a.
Finland 1998-2008 DB 7 ufd
2009-2010 DB 14 2
DB 7 ufd
2013-2014 FD 14 Ufd
France 1998-2014 SL. 5 20
Germany 1998 SL 10 4
SL. 5 3
SL 2.5 18
1999-2000 SL 4 25
2001-2014 SL. 3 33.3
Greece 1998-2012 SL. 8 12.5
2013-2014 SL. 4 ufd
Hungaty 1998-2004 SL 14.5 7
2005-2014 SL 2 50
Treland 1998-2014 SL 4 25
Ttaly 1998-2007 SL 4 1
SL 8 2
SL 4 20
2008 SL 4 25
2009-2014 SL 2 1
4 24
2 1
Latvia 1998-2014 DB 10 ufd
Lithuania 1998-1999 SL 2.5 40
2000-2001 SL 10 10
2002-2014 DB 25 ufd
Luxembourg 1998-2014 SL 4 25
Malta 1998-2014 SL 12 1
SL. 2 44
Netherlands 1998-2014 SL, 2.5 40
Poland 1998-2014 SL, 2.5 40
Portugal 1998-2014 SL, 5 20
Romania 1998 SL 3 30
1999-2003 SL 2 50
2004 SL 2 1
SL 1.63 49
2005-2014 SL 2.5 40
Slovakia 1998-2002 DB see remarks 40
2003 DB see remarks 30
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Kind of allowance Allowance rate Length of period (years)

2004-2014 DB see remarks 20
Slovenia 1998-2002 SL 10 10
2003-2006 SL 5 20
2007-2014 SL 3 33.33
Spain 1998-2010 SL 3 33.33
2011 DB 8 25
2012 SL. 3 33.33
2013-2014 SL see remarks 33.33
Sweden 1998-2014 SL 4 25
United Kingdom 1998-2007 SL 4 25
2008 SL 3 33.33
2009 SL 2 50
2010 SL 1 100
2011-2014 - - -
FYROM 2005-2010 SL. 10 10
2011-2014 DB 8 25
Norway 2005-2014 DB 4 ufd
Switzerland 2005-2014 DB 8 ufd
Turkey 2005-2014 DB 20 5
SL 6.55 5
Canada 2005-2014 DB® 4 ufd
Japan 2005-2014 SL 2.63 38
USA 2005-2014 SL 2.46 1
SL 2.56 38
SL 0.11 1

M) In Estonia, only distributed profits are taxable. Thus, valuation of assets for tax purposes is irrelevant.
@ In Canada, only half of the annual depreciation is considered in the first year (half-year rule).

DB: Declining- balance

SL: Straight line

ufd: Until fully depreciated

Remarks:
Kind of allowance represents the most tax-efficient possibility; other possibilities are ignored.

Croatia: 'The useful life of industrial buildings defined in the law is 20 years leading to an allow-
ance rate of 5%. Accelerated depreciation, however, is allowed, in that the allowance rate is dou-

bled.

Czech Republic and Slovakia: Depreciation does not follow the typical methods of declining balance
or straight line method. The depreciation of one year is determined by the useful life of the asset
and the remaining years of depreciation. In the first year in the case of industrial buildings with a
useful life of 30 years, depreciation is 3,3% (100/33). The following years, the residual value is
multiplied by two and divided by the remaining years of depreciation plus one year. Le. for the
second year: (1-3.3%) x 2 / (30-1+1)= 6.4%.

FYROM: According to amendments of the Corporate Income Tax (CIT) Law, which entered
into force as of 16 April 2011, companies can apply any depreciation method that is allowed un-
der the applicable accounting standard. There are no restrictions with regard to tax regulation.

Spain: For tax years 2013 and 2014, the actual tax deductibility of depreciation is limited to 70%
of the amount that would have been deductible according to the general rules. The non-
deductible depreciation of 2013 and 2014 can be deducted on a straight-line basis over a period
of 10 years starting in 2015.
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Table A-7
Capital allowances for machinery (%)

1998-2014
Kind of allowance Allowance rate  Length of period (years)
Austria 1998-2008 SL 14.29 7
2009-2010 SL 30 1
SL 14.29 4
SL 12.84 1
2011-2014 SL 14.29 7
Belgium 1998-2014 DB 28.57 3
SL 14.29 2
SL 7.87 1
Bulgaria 1998-2002 DB 30 2
SL 20 2
SL 9 1
2003-2014 SL 30 3.33
Croatia 1998-2004 SL 10 10
2005-2014 SL 50 2
Cyprus 1998-2011 SL 10 10
2012-2014 SL 20 5
Czech Republic 1998-2014 DB see remarks 6
Denmark 1998-2001 DB 30 ufd
2002-2014 DB® 25 ufd
Estonia 1998-1999 DB 40 ufd
2000-2014 n.a.® n.a. n.a.
Finland 1998 DB 30 ufd
1999-2008 DB 25 ufd
2009-2010 DB 50 2
DB 25 ufd
2011-2012 DB 25 ufd
2013-2014 DB 50 ufd
France 1998-2000 DB 35.71 5
SL 5.49 2
2001-2014 DB 32.14 4
SL 7.07 3
Germany 1998-2000 DB 30 4
SL 8 3
2001-2005 DB 20 2
SL 12.8 5
2006-2007 DB 30 4
SL 8 3
2008 SL 14.29 7
2009-2010 DB 25 3
SL 25 4
2011-2014 SL 14.29 7
Greece 1998-2012 DB 42.86 4
SL 10.7 1
2013-2014 SL 10 ufd
Hungary 1998-2004 SL 14.5 7
2005-2014 SL 50 2
Ireland 1998-2000 SL 15 6.67
2001-2002 SL 20 5
2003-2014 SL 12.5 8
Ttaly 1998-2007 SL 12.5 1
SL 25 2
SL 12.5 3
2008 SL 12.5 8
2009-2014 SL 6.25 1
SL 12.5 7
SL 6.25 1
Latvia 1998-2014 DB 40 ufd
Lithuania 1998-1999 SL 14.29 7
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Kind of allowance Allowance rate  Length of period (years)

2000-2001 SL 33.33 3
2002-2014 DB 40 ufd
Luxembourg 1998-2014 DB 30 4
SL 8 3
Malta 1998-2000 DB 40 1
DB 20 1
SL 9.6 5
2001-2014 SL 20 5
Netherlands 1998-2008 SL 14.29 7
2009-2011 SL 50 2
2012-2014 SL 14.29 7
Poland 1998-2002 SL 20 1
SL 10 9
2003-2006 SL 30 1
SL 10 7
2007-2014 SL 10 10
Portugal 1998-2014 DB 35.71 ufd
Romania 1998-2014 SL 50 1
SL 8.33 6
Slovakia 1998-2002 DB see remarks 8
2003-2014 DB see remarks 6
Slovenia 1998-2002 SL 33.33 3
2003-2006 SL 25 4
2007-2014 SL 20 5
Spain 1998-2012 DB 28.57 4
SL 8.68 3
2013-2014 DB see remarks 4
SL see remarks 3
Sweden 1998-2014 DB 30 ufd
United Kingdom 1998-2007 DB 25 ufd
2008-2011 DB 20 ufd
2012-2014 DB 18 ufd
FYROM 2005-2010 SL 10 10
2011-2014 DB 28.57 7
Norway 2005-2013 DB 20 ufd
2014 DB 30 ufd
Switzerland 2005-2014 DB 30 ufd
Turkey 2005-2014 DB 28.57 4
SL 8.68 3
Canada 2005-2006 DB® 30 ufd
2007-2014 SL® 50 3
Japan 2005-2006 DB 20.6 ufd
2007-2011 DB 25 6
SL 4.45 4
2012-2014 DB 20 5
SL 6.55 5
USA 2005-2014 DB® 28.58 4
SL 8.93 3
SL 4.46 1

() Special depreciation investment incentives scheme implemented as of 31 May 2012 to 31 December 2013 — opet-
ating equipment acquired during the period may be capitalized and depreciated at a value of 115%.

@ In Estonia, only distributed profits are taxable. Thus, valuation of assets for tax purposes is irrelevant.

© Only half of the annual depreciation is considered in the first year (half-year rule).

DB: Declining- balance

SL: Straight line

ufd: Until fully depreciated

Remarks:

Kind of allowance represents the most tax-efficient possibility; other possibilities are ignored.
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If the depreciation period depends on the useful life of the asset, we assume a period of 7 years
for the calculation of the allowance rate.

Croatia: The useful life of machinery defined in the law is 4 years leading to an allowance rate of
25%. Accelerated depreciation, however, is allowed, in that the allowance rate is doubled.

Czech Republic and Slovakia: Depreciation does not follow the typical methods of declining balance
or straight-line method. The depreciation of one year is determined by the useful life of the asset
and the remaining years of depreciation. In the first year in case of machinery with a useful life of
six years, depreciation is 16.7% (100/6). In the following years, the residual value is multiplied by
two and divided by the remaining years of depreciation plus one year. I. e. for the second year: (1
—16.7%) x 2/(6-1+1) = 27.8%.

FYROM: According to amendments of the Corporate Income Tax (CIT) Law, which entered
into force as of 16 April 2011, companies can apply any depreciation method that is allowed un-
der the applicable accounting standard. There are no restrictions with regard to tax regulation.

Liuxcembung: Since 2007, there is also additional allowance available in the first year of depreciation.
In 2014 the rate of additional allowance is 6.84%.

Netherlands: To stimulate the economy in the economic downturn, in 2009 the Netherlands intro-
duced an accelerated depreciation for qualifying investments in new machinery that may be de-
preciated in two years (50%). This scheme ended in 2011.

Spain: For tax years 2013 and 2014, the actual tax deductibility of depreciation is limited to 70%
of the amount that would have been deductible according to the general rules. The non-
deductible depreciation of 2013 and 2014 can be deducted on a straight-line basis over a period
of the remaining useful life of the asset starting in 2015. Therefore, the deductible depreciation in
the first year is 70% * 28.57% = 20%. The non-deducted depreciation of 8.57% can be depreci-
ated starting 2015.
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Table A-8
Capital allowances for intangibles — specifically the purchase of a patent (%)

1998-2014
Kind of allowance = Allowance rate = Length of period (years)
Austria 1998-2014 SL 10 10
Belgium 1998-2014 SL 20 5
Bulgaria 1998-2014 SL 15 6.67
Croatia 1998-2004 SL 20 5
2005-2014 SL 50 2
Cyprus 1998-2011 SL 10 10
2012-2014 SL 20 5
Czech Republic 1998 DB see remarks 15
1999-2003 DB see remarks 12
2004-2014 SL 16.66 6
Denmark 1998-2014 SL 100 1
Estonia 1998-1999 DB 40 ufd
2000-2014 n.a.® n.a. n.a.
Finland 1998-2014 SL 10 10
France 1998-2014 SL 20 5
Germany 1998-2014 SL 20 5
Greece 1998-2014 SL 10 10
Hungaty 1998-2004 SL 10 10
2005-2014 SL 50 2
Ireland 1998-2014 SL 10 10
Ttaly 1998-2014 SL 33.33 3
Latvia 1998-2014 SL 20 5
Lithuania 1998-1999 SL 10 10
2000-2001 SL 50 2
2002-2014 DB 66.66 ufd
Luxembourg 1998-2014 SL 20 5
Malta 1998-2014 SL 10 10
Netherlands 1998-2014 SL 20 5
Poland 1998-2014 SL 20 5
Portugal 1998-2014 SL 10 10
Romania 1998-2014 SL 50 1
SL 5.55 9
Slovakia 1998-1999 DB see remarks 15
2000-2014 SL 20 5
Slovenia 1998-2004 SL 20 5
2005-2014 SL 10 10
Spain 1998-2012 DB 25 6
SL 4.45 4
2013-2014 DB see remarks 6
SL see remarks 4
Sweden 1998-2014 DB 30 ufd
United Kingdom 1998-2001 DB 25 ufd
2002-2014 SL 10 10
FYROM 2005-2010 SL 20 5
2011-2014 DB 40 5
Norway 2005-2014 SL 10 10
Switzerland 2005-2014 DB 40 ufd
Turkey 2005-2014 DB 13.32 7
SL 4.55 8
Canada 2005-2014 DB® 25 ufd
Japan 2005-2014 SL 12.5 8
USA 2005-2014 SL 6.67 15

() In Estonia, only distributed profits are taxable. Thus, valuation of assets for tax purposes is irrelevant.
@ In Canada, only half of the annual depreciation is considered in the first year (half-year rule).

DB: Declining- balance

SL: Straight line

ufd: Until fully depreciated
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Remarks:

Kind of allowance represents the most tax-efficient possibility; other possibilities are ignored. If
the depreciation period depends on the useful life of an intangible asset and no period is specific
in the national tax codes, a period of 10 years was assumed for the calculation of the allowance
rate.

Belgium: In addition, a first year allowance of 13.5% applies. In the years 2001 and 2006, the first
year allowance amounted to 14.5%. In 2009 and 2010, it amounts to 15.5%. For 2011 it is 13.5%.
For 2012 it is again 15.5%. For 2013 it amounts to 14.5% and in 2014 to 13.5%.

Croatia: The useful life of intangibles defined in the law is 4 years leading to an allowance rate of
25%. Accelerated depreciation, however, is allowed, in that the allowance rate is doubled.

Czech Republic and Slovakia: Depreciation does not follow the typical methods of declining balance
or straight- line method. The depreciation of one year is determined by the useful life of the asset
and the remaining years of depreciation. In the first year in case of machinery with a useful life of
12 years, depreciation is 8.3% (100/12). In the following years, the residual value is multiplied by
two and divided by the remaining years of depreciation plus one year. I. e. for the second year: (1
—8.3%) x 2/(12-1+1) = 15.3%.

Spain: For tax years 2013 and 2014, the actual tax deductibility of depreciation is limited to 70%
of the amount that would have been deductible according to the general rules. The non-
deductible depreciation of 2013 and 2014 can be deducted on a straight-line basis over a period
of the remaining useful life of the asset starting in 2015. Therefore, the deductible depreciation in
the first year is 70% * 25.0% = 17.5%. The non-deducted depreciation of 7.5% can be depreciat-
ed starting 2015.

FYROM: According to amendments of the Corporate Income Tax (CIT) Law, which entered
into force as of 16 April 2011, companies can apply any depreciation method that is allowed un-
der the applicable accounting standard. There are no restrictions with regard to tax regulation.
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Table A-9
Treatment of foreign source dividends received by parent companies from EU subsidiaries
(qualified participation) 1998-2014

Elimination of double Amount of tax- ex-  Deductibility of costs
taxation of dividends  empt dividends (%)  related to tax-exempt
foreign dividends

Austria 1998-2004 Exemption 100 no
2005-2014 Exemption 100 yes

Belgium 1998-2014 Exemption 95 yes
Bulgaria 1998-2006 Credit with limitation yes
2007 Exemption® 95 yes

2008 Exemption® 100 yes

2009-2014 Exemption® 100 yes

Croatia 2005-2014 Exemption 100 yes
Cyprus 1998-2002 Credit with limitation yes
2003-2014 Exemption 100 yes

Czech Republic 1998-2003 Credit with limitation no
2004-2007 Exemption® 100 no

2008-2014 Exemption 100 no

Denmark 1998-2014 Exemption 100 yes
Estonia 1998-2004 Credit with limitation yes
2005-2014 Exemption 100 yes

Finland 1998-2014 Exemption 100 yes
France 1998 Exemption 100 yes
1999-2001 Exemption 97.5 yes

2002-2014 Exemption 95 yes

Germany 1998 Exemption 100 no®
1999-2000 Exemption 95 yes

2001-2014 Exemption 95 yes

Greece 1998-2010 Credit with limitation yes
2011-2014 Exemption® 100 no©

Hungary 1998-2014 Exemption 100 yes
Ireland 1998-2014 Credit with limitation yes
Italy 1998-2014 Exemption 95 yes
Latvia 1998-2000 Credit with limitation yes
2001-2014 Exemption 100 yes

Lithuania 1998-2014 Exemption 100 yes
Luxembourg 1998-2014 Exemption 100 no
Malta 1998-2007 Credit with limitation yes
2008-2014 Exemption 100 yes

Netherlands 1998-2003 Exemption 100 no
2004-2014 Exemption 100 yes

Poland 1998-2006 Credit with limitation yes
2007-2014 Exemption® 100 yes

Portugal 1998-2000 Exemption 95 yes
2001-2009 Exemption® 100 yes

2010-2014 Exemption 100 yes

Romania 1998-2006 Credit with limitation yes
2007-2014 Exemption® 100 yes

Slovakia 1998-2003 Credit with limitation yes
2004-2014 Exemption 100 no

Slovenia 1998-2006 Exemption 100 no
2007-2014 Exemption 95 yes

Spain 1998-1999 Credit with limitation yes
2000-2014 Exemption 100 yes

Sweden 1998-2014 Exemption 100 yes
United Kingdom 1998-2009 Credit with limitation yes
2010-2014 Exemption 100 yes

FYROM 2005-2014 Exemption 100 yes
Norway 2005-2007 Exemption 100 yes
2008-2011 Exemption 97 yes

2012-2014 Exemption 100 yes

Switzerland 2005-2014 Exemption 100 yes
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Elimination of double = Amount of tax- ex-  Deductibility of costs
taxation of dividends  empt dividends (%)  related to tax-exempt
foreign dividends

Turkey 2005-2014 Exemption 100 yes
Canada 2005-2014 Exemption 100 yes
Japan 2005-2008 Credit with limitation yes

2009-2014 Exemption 95 yes
USA 2005-2014 Credit with limitation yes

M In principle, no deduction of interest. Full deductibility in case of a foreign subsidiary which does not distribute
profits (so-called ballooning in case of profit retention). The latter case is not considered in the determination of
effective tax levels.

@ Cross-border dividends from a subsidiary allocated in an EU member state are tax-exempt. Other dividends are
taxable, foreign taxes are credited against domestic corporate income tax.

@ Cross-border dividends from a subsidiary allocated in an EU/EEA member state are tax-exempt. Other dividends
are taxable, foreign taxes are credited against domestic corporate income tax.

@ Cross-border dividends from a subsidiaty allocated in an EU/EEA member state or Switzetland ate tax-exempt.
Other dividends are taxable, foreign taxes are credited against domestic corporate income tax.

© Cross-border dividends from a subsidiary allocated in an EU member state or Switzerland are tax-exempt. Other
dividends are taxable, foreign taxes are credited against domestic corporate income tax.

© Interest expenses relating to dividend income received from the EU which is exempt are not deductible. Interest
expenses relating to dividend income received from other countries are deductible as the corresponding income is
subject to tax in Greece.
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Table A-10
Personal income rates including surcharges (%)

1998-2014
Dividends Interest Capital gains upon disposal
of shares
A B C A B C A B C
Austria 2005-2010 - 25 25 - 25 25 - - 25
2011-2014 - 25 25 - 25 25 - 25 25
Belgium 1998-2005 - 25 25 - 15 15 - - 16.5
2006-2011 - 25 25 - 15 15 - - -0
2012 - 25 25 - 21 21 - - -0
2013 - 25 25 - 25 25 - - -0
2014 - 25 25 - 15 15 - - -0
Bulgaria 1998-2000 15 15 15 - - - - 40 40
2001 15 15 15 - - - - 38 38
2002-2004 15 15 15 - - - - 29 29
2005-2007 7 7 7 - - - - 24 24
2008-2012 5 5 5 - - - - 10 10
2013 5 5 5 10 10 10 - 10 10
2014 5 5 5 80 80 80 - 10 10
Croatia 1998-2000 - - - - - - - - -
2001-2004 - 15 15 - - - - - -
2005-2009 - - - - - - - - -
2010 - 4 4 - - - - - -
2011 - - - - - - - - -
2012-2014 - 14.16%  14.16® - - - - - -
Cyprus 1998-1999 3 23 23 3 43 43 - - -
2000 4 24 24 4 44 44 - - -
2001-2002 3 23 23 3 43 43 - - -
2003-2011 15 15 15 3 10 10 - - -
2012 20 20 20 3 15 15 - - -
2013 20 20 20 3 30 30 - - -
2014 17 17 17 3 30 30 - - -
Czech 1998-1999 25 25 25 15 15 15 - - -
Republic 2000-2014 15 15 15 15 15 15 - - -
Denmark 1998-2000 25 40 40 - 59 59 25 40 40
2001-2007 28 43 43 - 59 59 28 43 43
2008-2009 28 45 45 - 59 59 28 45 45
2010 28 42 42 - 52 52 28 42 42
2011 28 42 42 - 47.5 47.5 28 42 42
2012 27 42 42 - 45.5 45.5 27 42 42
2013 27 42 42 - 43.5 43.5 27 42 42
2014 27 42 42 - 42 42 27 42 42
Estonia 1998-2004 - - - - - - - 26 26
2005-2006 - - - - - - - 24 24
2007 - - - - - - - 22 22
2008-2014 - - - - - - - 21 21
Finland 1998-1999  28@ 282 282 28 28 28 - 28 28
2000-2004  29@ 292 292 29 29 29 - 29 29
2005 - 15.96 15.96 28 28 28 - 28 28
2006-2011  -© 19.60  19.67 28 28 28 - 28 28
2012-2013  -© 2240 2240 30 32 32 - 32 32
2014 7.50 2720 27.20) 30 32 32 - 32 32
France 1998-2000 - 61.25@  61.25@ - 25 25 - 25 25
2001 - 60.53@  60.53® - 25 25 - 25 25
2002 - 60.06@  60.06® - 25 25 - 25 25
2003 - 57.05@  57.05@ - 25 25 - 25 25
2004 - 55.64®  55.64@ - 26 26 - 26 26
2005 - 33.8 33.8 - 27 27 - 27 27
2006 - 30 30 - 27 27 - 27 27
2007 - 33.78 33.78 - 27 27 - 27 27
2008 - 29 29 - 29 29 - 29 29
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Dividends Interest Capital gains upon disposal

of shares
A B C A B C A B C
2009 = 30.1 30.1 - 30.1 30.1 = 30.1 30.1
2010 = 30.1 30.1 - 30.1 30.1 12.1 30.1 30.1
2011 = 35.3 35.3 - 35.3 35.3 12.3 35.3 35.3
2012 38.5 38.5 41.5 41.5 13.5 36.5 36.5

2013 15.5 43.4 43.4 15.5 62.0 62.0 155 434 434
2014 15.5 43.4 43.4 15.5 62.0 62.0 155 434 43.4

Germany 1998-1999 - 55.92@  55.920) - 55.92 55.92 - - 55.92
2000 - 53.81@ 53.81@ - 53.81 53.81 - - 53.81
2001-2003 - 25.58 25.58 - 51.17 51.17 - - 25.58
2004 - 23.74 23.74 - 47.48 47.48 - - 23.74
2005-2006 - 22.16 22.16 - 44.31 44.31 - - 22.16
2007-2008 - 23.74 23.74 - 47.48 47.48 - - 23.74
2009-2014 - 26.38 26.38 - 26.38 26.38 - 26.38 28.49
Greece 1998-2000 - 225 225 15 15 15 20 20 20
2001 - 21.25 21.25 15 15 15 20 20 20
2002-2004 - 20 20 15 15 15 20 20 20
2005-2008 - - - - 10 10 20 20 20
2009 - - - 10 11@a) 11@a) 20 2@ 21
2010 - 4620y 46O Gy 10 11¢a) 11@a) 20 2@ 21
2011 25 29(@b) 29(@b) 10 14@b) 14@b) 20 240h) 24(b)
2012 25 29@b) 29@b) 10 14(b) 14(b) 20 24b) 240b)
2013 25 29@b) 29@b) 15 19@b) 19@b) 20 24b) 240b)
2014 10 14(b) 14(b) 15 19@b) 19@b) 15 19@b) 19@b)
Hungary 1998 20 20 20 - 42 42 - 42 42
1999-2003 20 20 20 - 40 40 - 40 40
2004 20 20 20 - 38 38 - 38 38
2005-2006 25 25 25 - 38 38 25 25 25
2007-2009 25 25 25 20 20 20 25 25 25
2010 25 25 25 - - - - - -
2011-2014 16 16 16 - - - - - -
Ireland 1998 240 460 460 26 26 26 - 26 26
1999 - 46 46 - 24 24 - 20 20
2000 - 44 44 - 24 24 - 20 20
2001 - 42 42 - 22 22 - 20 20
2002-2007 - 42 42 - 20 20 - 20 20
2008 - 41 41 - 20 20 - 20 20
2009-2010 - 47 47 - 25 25 - 31 31
2011 - 51 51 - 27 27 - 35 35
2012 - 51 51 - 30 30 - 40 40
2013 - 51 51 - 33 33 - 43 43
2014 - 51 51 - 41 41 - 43 43
Ttaly 1998 - 12.5 46 12.5 12.5 12.5 - 12.5 27
1999 - 12,5 46.2 12,5 12.5 12.5 - 12.5 27
2000 - 12,5 46.85 12,5 12.5 12.5 - 12.5 27
2001-2003 12,5 46.4 12,5 12.5 12.5 12.5 27

2004 12,5 12,5 18.56 12,5 12.5 12.5 12.5 12.5 18.56
2005-2008 12.5 12.5 17.76 12.5 12.5 12.5 12.5 12.5 17.76
2009-2010 12.5 12.5 22.08 12.5 12.5 12.5 12.5 12.5 22.08

2011 12.5 12.5 23.02 12.5 12.5 12.5 12.5 12.5 23.02

2012 20 20 23.02 20 20 20 20 20 23.02
2013 20 20 23.37 20 20 20 20 20 23.02
2014 26 26 23.37 26 26 26 26 26 23.37
Latvia 1998-2009 - - - - - - - - -
2010-2014 10 10 10 10 10 10 15 15 15
Lithuania 1998 - - - - - - - - -
1999-2000 = 29 29 = - - = 15 15
2001-2002 - 29 29 - - - - - -
2003-2004 = 15 15 = - - = = 15
2005-2008 = 15 15 = - - = = 15
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Dividends Interest Capital gains upon disposal

of shares
A B C A B C A B C
2009-2013 20 20 20 - - - = = 15
2014 15 15 15 - - - = 15 15
Luxembourg 1998-2000 = 23.58 23.58 - 4715 4715 = = 23.58
2001 = 21.53 21.53 = 43.05 43.05 = = 21.53
2002-2005 = 19.48 19.48 = 38.95 38.95 = = 19.48
2006-2010 = 19.48 19.48 = 10 10 = = 19.48
2011 - 21.07 21.07 = 10 10 = = 21.07
2012 = 20.67 20.67 - 10 10 = = 20.67
2013-2014 = 21.80 21.80 - 10 10 = = 21.80
Malta 1998-2011 = 35@ 35@ - 15 15 = 35 35
2012-2014 = 35@ 35@ - 35 35 = 35 35
Netherlands  1998-2000 = 60 25 = 60 60 = = 25
2001-2014 - = 25 = = = = = 25
Poland 1998-2000 20 20 20 20 20 20 = 40 40
2001-2003 15 15 15 20 20 20 = 40 40
2004-2014 19 19 19 19 19 19 19 19 19
Portugal 1998-2001 = 25@ 25@ - 20 20 = = =
2002-2010 = 20 20 - 20 20 = = =
2011 = 21.5 21.5 - 21.5 21.5 = 20 20
2012 = 24.5 24.5 = 25 25 = 25 25
2013-2014 = 27.4 27.4 = 28 28 = 28 28
Romania 1998 10 10 10 1 1 1 = = =
1999 10 10 10 - S S - - -
2000-2004 10 10 10 1 1 1 1 1 1
2005 10 10 10 10 10 10 1 1 1
2006 16 16 16 16 16 16 1 1 1
2007-2008 16 16 16 16 16 16 16 16 16
2009-2010 16 16 16 - - - 16 16 16
2011-2014 16 16 16 16 16 16 16 16 16
Slovakia 1998-1999 15 15 15 15 15 15 = 54.6 54.6
2000-2001 15 15 15 15 15 15 - 42 42
2002-2003 15 15 15 15 15 15 = 38 38
2004-2012 = = = = 19 19 - 19 19
2013-2014 = = = - 19 19 - 25 25
Slovenia 1998-2004 = 30 30 = - - = = =
2005 - 32.5 32.5 - - - - - -
2006-2007 20 20 20 = 15 15 = = =
2008-2012 20 20 20 = 20 20 - - S
2013-2014 25 25 25 = 25 25 = = =
Spain 1998 = 47.6@ 47.6@ = 47.6 47.6 30 30 30
1999-2000 = 48@ 48@ = 48 48 20 20 20
2001-2002 = 48@ 48@ = 48 48 18 18 18
2003-2004 - 45@ 45@ - 45 45 15 15 15
2005-2006  23@ 23@ 23@ - 45 45 - 15 15
2007-2009 = 18 18 = 18 18 = 18 18
2010-2011 = 21 21 = 21 21 = 21 21
2012-2014 S 27 27 = 27 27 = 27 27
Sweden 1998-2014 30 30 30 30 30 30 30 30 30
United
Kingdom 1998 = 40@ 40@ = 40 40 = 35.6 14
1999-2007 = 32.5@ 32.5@ = 40 40 = 35.6 14
2008-2009 - 32.5@ 32.5@ - 40 40 - 18 18
2010-2012 - 42.5@ 42.5@ - 50 50 - 28 28
2013-2014 - 37.5@ 37.5@ - 45 45 - 28 28
FYROM 2005 - 12 12 = = = S S -
2006 = 12 12 = - - 16.8 16.8 16.8
2007 12 12 12 = = = 8.4 8.4 8.4
2008-2014 10 10 10 = = = 7 7 7
Norway 2005-2013 = 28 28 = 28 28 = 28 28
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Dividends Interest Capital gains upon disposal

of shares
A B C A B C A B C
2014 = 27 27 - 27 27 = 27 27
Switzerland  2005-2007 - 40.36 40.36 - 40.36 40.36 = = =
2008 = 39.97 25.74 - 39.97 39.97 = = =
2009-2014 = 39.97 21.14 = 39.97 39.97 = = =
Turkey 2005 10 20 20 = 40 40 - - -
2006 10 17.5 17.5 15 15 15 = = =
2007-2012 15 17.5 17.5 15 15 15 = = -
2013-2014 15 17.5 17.5 10 10 10
Canada 2005 = 31.34 31.34 = 46.41 46.41 = 23.21 23.21
2006 = 25.090  25.090 - 46.41 46.41 = 23.21 23.21
2007 = 24.640)  24.640) - 46.41 46.41 = 23.21 23.21
2008 = 23.96 23.96 - 46.41 46.41 = 23.21 23.21
2009 = 23.06 23.06 - 46.41 46.41 = 23.21 23.21
2010 = 26.56 26.56 = 46.41 46.41 = 23.21 23.21
2011 = 28.97 28.97 = 46.41 46.41 = 23.21 23.21
2012 = 31.69 31.69 = 47.97 47.97 = 23.99 23.99
2013-2014 = 33.80 33.80 = 49.50 49.50 = 24.75 24.75
Japan 2005-2012 = 43.6 43.6 20 20 20 20 20 20
2013-2014 = 44.4 44.4 20.3 20.3 20.3 20.3 20.3 20.3
USA 2005-2008 = 21.7 21.7 - 41.7 41.7 = 21.7 21.7
2009-2010 = 21.9 21.9 - 41.9 41.9 = 21.9 21.9
2011 = 21.7 21.7 - 41.7 41.7 = 21.7 21.7
2012 = 23.6 23.6 = 43.6 43.6 = 23.6 23.6
2013-2014 = 51.4 51.4 = 51.4 51.5 = 31.8 31.8

A: zero-rate shareholder.

B: top-rate shareholder with no qualified (substantial) participation.

C: top-rate shareholder with qualified (substantial) participation depending on the national tax provisions.

) Since 2007, capital gains are only taxable if a substantial participation is sold to a legal entity outside the EEA.

@ An imputation credit is granted.

29 Special lump sum contribution in the amount of 1% on income exceeding 100,000 €.

) The stated tax rate is the sum of the statutory tax rate and the maximum special solidarity contribution of 4% for
2011-2014 on income exceeding 12,000 €.

© Tax rate on eligible dividends.

® Since March 2012, dividends are taxable at a rate of 12%, increased by a surtax ranging between 0%-18%. We as-
sume a surtax of 18% as applicable for capital Zagreb. This yields a total rate of 12%*1.18=14.16%.

® As of 1 January 2013, interest income from fixed-term deposit accounts in commercial banks and branches of
banks, established in European Union (including Bulgaria) or European Economic Area (EEA) member states, be-
comes taxable for individuals. The final tax due on that income is 8% on the gross interest received and should be
withheld and paid by the respective bank in Bulgaria by the end of the month, following the month in which the
income is acquired.

© Finland: From 2007 onwards we assume that the zero-rate shareholder receives dividends from a non-listed firm
that do not exceed 90,000€ (150,000€ from 2014 onwards) and are less than 9% (8% from 2014 onwards) of the
mathematical value of the company shates. Then, until 2013, dividend payments are exempt. From 2014 onwards,
75% of dividend payments are tax exempt and 25% are taxed as capital income at 30% (for income below 50,000€).
O Finland: From 2007 onwards we assume that the qualified and non-qualified top-rate shareholder receives divi-
dends from a non-listed firm that exceed 90,000€ (150,000€ from 2014 onwards) by a significant amount but are less
than 9% (8% from 2014 onwards) of the mathematical value of the company shares. In this case dividends exceeding
90,000€ (150,000€ from 2014 onwards) are taxed as if they were received from a quoted company (15% or 30% are
tax exempt from 2014 onwards or up to 2013, respectively, the remaining sum is taxed as capital income at the tax
rate for income above 50,000€, 32%). Note that, if we assume very large dividend payments, the marginal rate for
dividends from a non-quoted and a quoted company ate equivalent.
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Table A-11
Top marginal tax rates of individual net wealth tax on shareholdings and lending (%)
1998-2014

Source of property Shareholding Lending
Non qualified Qualified
shareholding shareholding
Austria 1998-2014 = = =
Belgium 1998-2014 = = =
Bulgaria 1998-2014 = = =
Croatia 1998-2014 - = =
Cyprus 1998-2014 = = -
Czech Republic 1998-2014 = = -
Denmark 1998-2014 = = -
Estonia 1998-2014 - - -
Finland 1998 0.9 0.9 0.9
1999-2004 0.9 0.27 0.9
2005 0.56 0.24 =
2006-2014 = = =
France 1998 1.65 1.65 1.65
1999-2011 1.8 = 1.8
2012-2014 1.5 = 0.05
Germany 1998-2014 - - -
Greece 1998-2014 = = =
Hungary 1998-2014 - - =
Ireland 1998-2014 = = =
Italy 1998-2014 = = =
Latvia 1998-2014 = = -
Lithuania 1998-2014 = = -
Luxembourg 1998-2005 0.5 0.5 0.5
2006-2014 = = -
Malta 1998-2014 = = =
Netherlands 1998-2000 0.7 0.7 0.7
2001-2014 1.2 = 1.2
Poland 1998-2014 = = =
Portugal 1998-2014 = = -
Romania 1998-2014 - - -
Slovakia 1998-2014 = = -
Slovenia 1998-2014 = = -
Spain 1998-2007 2.5 0 2.5
2008-2010 = = =
2011-2014 2.5 2.5 2.5
Sweden 1998-2006 1.2 = 1.5
2007-2014 = = -
United Kingdom 1998-2014 = = -
FYROM 2005-2014 = = -
Norway 2005 0.72 0.72 1.1
2006 0.88 0.88 1.1
2007 0.94 0.94 1.1
2008-2013 1.1 1.1 1.1
2014 1.0 1.0 1.0
Switzerland 2005-2007 = 0.67 0.67
2008-2014 = 0.66 0.66
Turkey 2005-2014 ~ - =
Canada 2005-2014 - = =
Japan 2005-2014 = = =
USA 2005-2014 = = -
Remarks:

France: Since 1999 Substantial shareholding (>25%) is exempt from net wealth tax.

Liuxembonrg: Shareholders are subject to a net worth tax of 0.5%, which is not levied anymore
since 2000.
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Norway: We assume a rate of 0.3% for federal net wealth tax and a rate of 0.7% for municipal net
wealth tax. Shares are valued to 65% in 2005, to 80% in 20006, to 85% in 2007 and to 100% since
2008.

Netherlands: Net Wealth Tax was abolished in 2001 but special Interest-Box taxation is modelled
via net wealth tax.

Finland: Tax rates differ for dividends distributed by quoted and non-quoted companies. Here, it
is assumed that the shareholder receives dividends from a non-quoted company, since sharehold-
er taxation should be of greater importance to non-quoted companies than to large quoted com-
panies.
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Table A-12

Withholding tax rates on cross-border interest payments from the subsidiary to the parent company (%)

1998-2014

From\to AU BE BU CY CZDK EO FI FRDE GR HU IR IT LA LI LU MANL PL PT RO SK SV ES SE UK CR MC NO CH TK CA JP US
Austria

1998-2014 = = = = = = = = = = = = = = - = = = = - - = - = = = - = - = = = = =
Belgium
1998 15 10 15 10 15 15 10 15 15 10 15 15 15 15 15 15 10 10 10 15 15 10 15 15 10 15 15
1999 15 10 15 10 15 15 10 15 15 10 15 15 15 15 15 15 10 10 10 15 10 10 15 15 10 15 15
2000 15 10 10 10 15 15 10 15 15 10 15 15 15 15 15 15 10 10 10 15 10 10 15 15 10 15 15
2001 15 10 10 10 15 15 10 15 15 10 15 15 15 15 15 15 10 10 10 15 10 10 15 15 10 15 15
2002 15 10 10 10 15 15 10 15 15 10 15 15 15 15 15 15 10 10 10 15 10 10 15 15 10 15 15
2003 15 10 10 10 15 15 10 15 15 10 15 15 15 15 15 15 10 10 10 15 10 10 10 15 10 15 15
2004 = 0 - - - = = = = = = = = = - = = = = - 10 - - = = = 15
2005 = 0 - - - = = = = = = = = = = = = = = - 10 - = = = = 10 15 15 - 15 10 10 15
2006 = 0 - - - = = = = = = = = = = = = = = - 10 - = = = = 10 15 15 - 15 10 10 15
2007 = = = = = = = = = = = = = = = = = = = = = = = = = = 10 15 15 - 15 10 10 15
2008 = = = = = = = = = = = = = = = = = = = = = = = = = = 10 15 15 - 15 10 10 15
2009 = = = = = = = = = = = = = = - = = = = - - = - = = = 10 15 15 - 15 10 10 -
2010 = = = = = = = = = = = = = = - = = = = - - = - = = = 10 15 15 - 15 10 10 -
2011 = = = = = = = = = = = = = = - = = = = - - = - = = = 10 15 15 - 15 10 10 -
2012 = = = = = = = = = = = = = = - = = = = - - = - = = = 10 15 15 - 15 10 10 -
2013 = = = = = = = = = = = = = = = = = = = = = = = = = = 10 15 15 - 15 10 10 -
2014 = = = = = = = = = = = = = = = = = = = = = = = = = = 10 15 15 - 15 10 10 -
Bulgaria

1998 - 10 o 15 - 15 - - - 15 10 15 - 15 15 10 - - 10 10 15 15 15 - - - 15 15 - 10 10 15 10 15
1999 - 10 o 15 - 15 - - - 15 10 15 - 15 15 10 - - 10 10 15 15 15 - - - 5 15 - 10 10 15 10 15
2000 - 10 o 10 - 15 - - - 15 10 15 - 15 15 10 - - 10 10 15 15 15 - - - 5 15 - 10 10 15 10 15
2001 - 10 7108 - 15 - 5 o 150 - 50 5 108 - - 10 100 15 15 15 - - 5 15 - 10 10 15 10 15
2002 - 10 7 10 - 15 - - - 10 10 5 - 15 15 10 - - 10 10 15 10 15 - - - 5 10 - 10 10 10 10 15
2003 - 10 7 10 - 15 - - - 10 10 5 - 15 15 10 - - 10 10 15 10 15 - - - 5 10 - 10 10 10 10 15
2004 - 10 7 10 - 15 - - - 10 10 5 - 15 15 10 - - 10 10 15 10 15 - - - 5 10 - 10 10 10 10 15
2005 - 10 7 10 - 15 - - - 10 10 5 = 5 15 10 - - 10 10 15 10 5 - - - 5 10 - 10 10 10 10 15
2006 - 10 7 10 - 15 - - - 10 10 5 = 5 15 10 - - 10 10 15 10 5 - - - 5 10 - 10 10 10 10 15
2007 - 10 7 10 - 10 - - - 10 10 5 = 5 10 10 - - 10 10 10 10 5 - - - 5 10 - 10 10 10 10 10
2008 - 10 7 10 - 10 - - - 10 10 5 ~ 5 10 10 - - 10 10 10 10 5 - - - 5 10 - 10 10 10 10 10
2009 - 10 7 10 - 5 - - - 10 10 5 ~ 5 10 10 - - 10 10 10 10 5 - - - 5 10 - 10 10 10 10 5
2010 - 10 7 10 - 5 - - - 10 10 5 — 5 10 10 - - 10 10 10 10 5 - - - 5 10 - 10 10 10 10 5
2011 -5 5 5 - 5 - - 5 5 5 5 — 5 5 5 - 5 5 5 SR 5 5 10 - 5 10 10 10 5
2012 - 5 5 5 - 5 - - 5 5 5 5 = 5 5 5 = = 5 5 5 5 5 = = = 5 10 - 5 10 10 10 5
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From\to AU BE BU CY CZDK EO FI FR DE GR HU IR IT LA LI LU MA NL PL PT RO SK SV ES SE UK CR MC NO CH TK CA JP US
2013 -5 5 5 - 5 - - 5 5 5 5 = 5 5 5 = = 5 5 5 5 5 = = = 5 10 - 5 10 10 10 5
2014 - 5 5 5 - 5 - - 5 5 5 5 = 5 5 5 0 0 5 5 5 5 5 = = = 5 10 - 5 10 10 10 5

Croatia
1998 = = = = = = = = = = = = = = = - = = = = - - = - = = = = - = = = = =
1999 = = = = = = = = = = = = = = = - = = = = - - = - = = = = - = = = = =
2000 = = = = = = = = = = = = = = = = = = = = = = = = = = = = = = = = = =
2001 5 15 5 10 - - 15 - - - 10 - 15 10 15 15 15 - - 10 15 10 10 15 15 - 10 10 - 5 10 10 15 15
2002 5 165 5 10 - - 15 - - - 10 - 15 10 15 10 15 - - 10 15 10 10 15 15 - 10 10 - 5 10 10 15 15
2003 5 165 5 10 - - 15 - - - 10 - 15 10 10 10 15 - - 10 15 10 10 15 15 - 10 10 - 5 10 10 15 15
2004 5 1% 5 10 - - 15 - - - 10 - - 10 10 10 15 - - 10 15 10 10 15 15 - 10 10 - 5 10 10 15 15
2005 5 10 5 10 - - 10 - - - 10 - - 10 10 10 15 - - 10 15 10 10 15 15 - 10 10 - 5 10 10 15 15
2006 5 10 5 15 - - 10 - - - 10 - - 10 10 10 15 - - 10 15 10 10 5 15 - 10 10 - 5 10 10 15 15
2007 5 10 5 15 - 0 - - - 10 - - 10 10 10 15 - - 10 15 10 10 5 8 - 10 10 - 5 10 10 15 15
2008 5 10 5 15 - - 10 - - - 10 - - 10 10 10 15 - - 10 15 10 10 5 8 - 10 10 - 5 10 10 15 15
2009 5 10 5 15 - - 10 - - - 10 - - 10 10 10 15 - - 10 15 10 10 5 8 - 10 10 - 5 10 10 15 15
2010 5 10 5 15 - 5 10 - - - 10 - - 10 10 10 15 - - 10 15 10 10 5 8 - 10 10 - 5 10 10 15 15
2011 5 10 5 15 - 5 10 - - - 10 - - 10 10 10 15 - - 10 15 10 10 5 8 - 10 10 - 5 10 10 15 15
2012 5 10 5 15 - 5 10 - - - 10 - - 10 10 10 15 - - 10 15 10 10 5 8 - 10 10 - 5 10 10 15 15
2013 5 10 5 15 - 5 10 - - - 10 - - 10 10 10/- 15 - - 10 15 10 10 5 8 - 10 10 - 5 10 10 15 15
2014 5 10 5 15 - 5 10 - - - 10 - - 10 10 10 15 - - 10 15 10 10 5 8 - 10 10 - 5 10 10 15 15

Cyprus
1998 25 = 10 10 25 25 10 10 10 10 - 10 25 25 25 10 25 10 25 10 10 10 25 10 10 10
1999 25 = 10 10 25 25 10 10 10 10 - 10 25 25 25 10 25 10 25 10 10 10 25 10 10 10
2000 - 10 - 10 10 25 25 10 10 10 10 - 10 25 25 25 10 25 10 25 10 10 10 25 10 10 10
2001 - 10 7 10 10 25 25 10 10 10 10 - 10 25 25 25 10 25 10 25 10 10 10 25 10 10 10
2002 - 10 7 10 10 25 25 10 10 10 10 - 10 25 25 25 10 25 10 25 10 10 10 25 10 10 10

2003-2014 - - = S = = = = = S = = = = = = = - = = - = = = - = - = = = = =

Czech

Republic
1998 - 10 25 10 - 10 - - - 10 - - - 10 10 - - - 10 10 7 - 25 - - - -

1999 - 10 25 10 - 10 - - - 10 - - S [ - - 10 10 7 - 5 - - - -

2000 - 10 10 10 - 10 - - - 10 - - - 10 10 - - - 10 10 7 = 5 = = = =

2001 - 10 10 10 - 10 - - - 10 - - - 10 10 - - - 10 10 7 = 5 = = = =

2002 - 10 10 10 - 10 - - - 10 - - - 10 10 - - - 10 10 7 = 5 = = = =

2003 - 10 10 10 - 100 - - - 10 - - - 10 10 - - - 10 10 7 = 5 = = = -

2004 - - 10 - = = = = = = - = = = = = = = = = 7 = = = = = =

2005 - - 10 - = = = = = = S = = = = = = = - 7 = - = = = - = - - 10 10 10 -

2006 - - 10 - = = = = = = S = = = = = = = - 7 = - = = = - = - - 10 10 10 -
2007-2014 - - = = = = = = = = S = = = = = = = - - = - = = = - = - - 10 10 10 -




From\to AU BE BU CY CZDK EO FI FRDE GR HU IR IT LA LI LU MANL PL PT RO SK SV ES SE UK CR MC NO CH TK CA JP US
Denmark
1998-2014 - = = = = = = = = = = = = = - = = = = - - = - = = = - = - = = = = =
Estonia

1998 26 26 26 26 10 10 10 10 10 26 26 26 26 - - 26 26 10 10 26 26 26 26 26 10 10 26

1999 26 26 26 26 10 10 10 10 10 26 26 10 26 - - 26 26 10 10 26 26 26 26 26 10 10 26

2000 26 26 26 26 10 10 10 10 10 26 26 10 26 - - 26 26 10 10 26 26 26 26 26 10 10 26

2001 26 26 26 26 10 10 10 10 10 26 26 10 10 - - 26 26 10 10 26 26 26 26 26 10 10 26

2002 26 26 26 26 10 10 10 10 10 26 26 10 10 - - 26 26 10 10 26 26 26 26 26 10 10 26

2003 10 26 26 26 10 10 10 10 10 26 26 10 10 - - 26 26 10 10 26 26 26 26 26 10 10 26
2004-2014 - = = = = = = = = = = = = = = = = = = = = = = = = = = = = = = = = =
Finland
1998-2014 - = = = = = = S = = = = = - = = = = - - = - = = = - = - = = = = =
France

1998 - 15 - 10 - - 10 10 = = - - 10 15 15 10 10 10 - 12 10 - - 10 - - -

1999 - 15 - 10 - - 10 10 = = - - 10 15 15 10 10 10 - 12 10 - - 10 - - -

2000 - 15 - 10 - - 10 10 = = - - 10 15 15 - 10 10 - 12 10 - - 10 - - S

2001 - 15 - 10 - - 10 10 S S - - 10 15 15 - 10 10 - 12 10 - - 10 - - =

2002 - 15 - 10 - - 10 10 S S - - 10 10 10 - 10 10 - 12 10 - - 10 - - =

2003 - 15 - 10 - - 10 10 = = - - 10 10 10 - 10 10 - 12 10 - - 10 - - S

2004 = = = = = = = = = = = = = = - = = = = - 10 - - = = = -

2005 = = = = = = = = = = = = = = - = = = = - 10 - - = = = - = - - 15 10 10 -

2006 = = = = = = = = = = = = = = - = = = = - 10 - - = = = - = - - 15 10 10 -

2007 = = = = = = = = = = S = = = = = = = - - = - = = = - = - - 15 10 10 -

2008 = = = = = = = = = = = = = = = = = = = = = = = = = = = = = - 15 10 10 -

2009 = = = = = = = = = = = = = = = = = = = = = = = = = = = = = - 15 10 10 -
2010-2014 - = = = = = = = = = = = = = = = = = = = = = = = = = = = = = = = = =
Germany
1998-2014 - = = = = = = = = = = = = = = = = = = = = = = = = = = = = = = = = =
Greece

1998 10 15 40 10 10 8 40 10 10 10 10 40 10 40 40 8 40 10 10 40 10 10 40 40 10 - 40

1999 10 15 40 10 10 8 40 10 10 10 10 40 10 40 40 8 40 10 10 40 10 10 40 40 10 - 40

2000 10 15 40 10 10 8 40 10 10 10 10 40 10 40 40 8 40 10 10 40 10 10 40 40 10 - 40

2001 10 15 37.5 10 10 8 37.5 10 10 10 10 37.5 10 37.5375 8 375 10 10 375 10 10 37.5375 10 - 10

2002 10 15 10 10 10 8 35 10 10 10 10 35 10 35 35 8 35 10 10 35 10 10 35 35 10 - 10

2003 10 15 10 10 10 8 35 10 10 10 10 35 10 35 35 8 35 10 10 15 10 10 35 8 10 - 10

2004 10 15 10 10 10 8 35 10 10 10 10 35 10 35 35 8 35 10 10 15 10 10 10 8 10 - 10

2005 10 10 10 10 10 8 10 10 10 10 0 5 10 10 10 8 10 10 10 10 10 10 10 8 10 - 10 35 10 10 12 35 35 35

2006 10 10 10 10 10 8 10 10 10 10 0 5 10 10 10 8 10 10 10 10 10 10 10 8 10 - 10 29 10 10 12 29 29 29

2007 10 10 10 10 10 8 10 10 10 10 0 5 10 10 10 8 10 10 10 10 10 10 10 8 10 - 10 25 10 10 12 25 25 25

A-33



From\to AU BE BU CY CZDK EO FI FR DE GR HU IR IT LA LI LU MA NL PL PT RO SK SV ES SE UK CR MC NO CH TK CA JP US

2008 10 10 10 10 10 8 10 10 10 10 10 5 10 10 10 8 10 10 10 10 10 10 10 8 10 - 10 25 10 10 12 25 25 25

2009 10 10 10 10 10 8 10 10 10 10 0 5 10 10 10 8 8 10 10 10 10 10 10 8 10 - 10 25 10 10 12 25 25 25

2010 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 - 10 40 10 5 12 40 40 40

2011 5 5 5 5 5 5 5 5 5 5 55 5 5 5 5 5 5 5 5 5 5 5 5 5 - 10 40 10 5 12 10 40 40

2012 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 - 10 40 10 5 12 10 40 40

2013 5/- 5/- 5/- 5/- 5/-5/- 5/-5/-5/-5/- 5/- 5/- 5/- 5/- 5/- 5/- 5/-5/-5/- 5/- 5/- 5/- 5/-5/-5/- - 10/- 33 10 5/- 12 10 33 33

2014 - - - - - e e e - - - - .- e e e e e e e e e - 15 10 - 12 10 15 15
Hungary

1998 - 15 10 10 - - 18 - - - 10 - - 18 18 - 10 - 10 18 15 - - - - - -

1999 - 15 10 10 - - 18 - - - 10 - - 18 18 - 10 - 10 18 15 - - - - - -

2000 - 15 10 10 - - 18 - - - 10 - - 18 18 - 10 - 10 18 15 - - - - - -

2001 - 15 10 10 - - 18 - - - 10 - - 18 18 - 10 - 10 10 15 - - - - - -

2002 - 15 10 10 - - 18 - - - 10 - - 18 18 - 10 - 10 10 15 - - - - - -

2003 - 15 10 10 - - 18 - - - 10 - - 18 18 - 10 - 10 10 15 - - - - - -
2004-2014 - - - - - - - - - - - e - - - - == -
Ireland

1998 - 1520 - - - 26 - - - 26 - 10 26 26 - 26 - 10 15 26 26 26 - - - 26

1999 - 1524 - - - 10 - - - 24 - 10 10 10 - 24 - 10 15 24 24 24 - - - 24

2000 - 15 24 - - - 10 - - - 24 - 10 10 10 - 24 - 10 15 24 - 24 - - - 24

2001 - 15 5 - - - 10 - - - 22 - 0 10 10 - 22 - 10 15 22 - 22 - - - 22

2002 - 15 5 - - - 10 - - - 20 - 0 10 10 - 20 - 10 15 20 - 20 - - - 20

2003 - 15 5 - - - 10 - - - 20 - 0 10 10 - 20 - 10 15 5 - 5 - - - 20

2004 - - 5 - - - - - - .- e T -

2005 - - 5 - - - - - - .- e T - 20 - - 20 20 10 -

2006 - - 5 - - - - - - .- e T - 20 - - 20 10 10 -

2007 - - 5 - - - - - - - - e T - 20 - - 20 10 10 -

2008 - T e - 20 - - 20 10 10 -

2009 - T e - 20 - - 20 10 10 -

2010 R S - - - - 20 10 10 -
2011-2014 - - - - - - - - - - - - - - - - e e - - - - - - - - - 10 10 10 -
Italy

1998 10 15 - 10 - 15 27 15 10 10 10 - 10 27 27 10 10 10 10 15 10 - 10 12 15 10 10

1999 10 15 - 10 - 15 27 15 10 10 10 - 10 27 27 10 10 10 10 15 10 - 10 12 15 10 10

2000 10 15 - 10 - 15 27 15 10 10 10 - 10 27 10 10 10 10 10 15 10 - 10 12 15 10 10

2001 10 15 - 10 - 15 10 15 10 10 10 - 10 27 10 10 10 10 10 15 10 - 10 12 15 10 10

2002 10 15 - 10 - 15 10 15 10 10 10 - 10 27 10 10 10 10 10 15 10 - 10 12 15 10 10

2003 10 15 - 10 - 15 10 15 10 10 10 - 10 27 10 10 10 10 10 15 10 - 10 12 15 10 10

2004 I - - - - - - - 10 - - - - - 10

2005 T T T T - - - - - - - 10 - - - - - 10 10125 - 15 15 10 15



From\to AU BE BU CY CZDK EO FI FR DE GR HU IR IT LA LI LU MA NL PL PT RO SK SV ES SE UK CR MC NO CH TK CA JP US
2006 = = = = = = = = = = = = = = = = = = = - 10 - = = = = 10 10 125 - 15 15 10 15
2007 = = = = = = = = = = = = = - = = = = - 10 - - = = = 10 10 125 - 15 15 10 15
2008 = = = = = = = = = = = = = - = = = = - 10 - - = = = 10 10 125 - 15 15 10 15
2009 = = = = = = = = = = = = = - = = = = - 10 - - = = = 10 10 125 - 15 15 10 15
2010 = = = = = = = = = = = = = - = = = = - - = - = = = 10 10 125 - 15 15 10 10
2011 = = = = = = = = = = = = = = = = = = - - = - = = = 10 10 125 - 15 15 10 10
2012 = = = = = = = = = = = = = = = = = = - - = - = = = 10 10 15 - 15 10 10 10
2013 = = = = = = = = = = = = = = = = = = - - = - = = = 10 10 15 - 15 10 10 10
2014 = = = = = = = = = = = = = = = = = = - - = - = = = 10 10 15 - 15 10 10 10

Latvia
1998 10 10 10 10 10 10 - 10 10 10 10 10 10 10 - 10 10 10 10 10 10 10 10 10 10 10 10 10
1999 10 10 10 10 10 10 - 10 10 10 10 10 10 10 - 10 10 10 10 10 10 10 10 10 10 10 10 10
2000 10 10 10 10 10 10 - 10 10 10 10 10 10 10 - 10 10 10 10 10 10 10 10 10 10 10 10 10
2001 10 10 10 10 10 10 - 10 10 10 10 10 10 10 - 10 10 10 10 10 10 10 10 10 10 10 10 10
2002 10 10 10 10 10 10 10 10 10 10 10 10 10 10 - 10 10 10 10 10 10 10 10 10 10 10 10 10
2003 10 10 10 10 10 10 10 10 10 10 10 10 10 10 - 10 10 10 10 10 10 10 10 10 10 10 10 10
2004 10 10 10 10 10 10 10 10 10 10 10 10 10 10 - 10 10 10 10 10 10 10 10 10 10 10 10 10
2005 10 10 5 10 10 10 10 10 10 10 10 10 10 10 - 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10
2006 10 10 5 10 10 10 10 10 10 10 10 10 10 10 - 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10
2007 10 10 5 10 10 10 10 10 10 10 10 10 10 10 - 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10
2008 10 10 5 10 10 10 10 10 10 10 10 10 10 10 - 10 10 10 10 10 10 10 10 10 10 10 10 5 10 10 10 10 10 10
2009 10 10 5 10 10 10 10 10 10 10 10 10 10 10 - 10 10 10 10 10 10 10 10 10 10 10 10 5 10 5 10 10 10 10
2010 5 5 5 5 5 5 5 5 5 5 5 5 5 5 = 5 5 5 5 5 5 5 5 5 5 5 10 5 5 5 10 10 10 10
2011 5 5 5 5 5 5 5 5 5 5 5 5 5 5 = 5 5 5 5 5 5 5 5 5 5 5 10 5 5 5 10 10 10 10
2012 5 5 5 5 5 5 5 5 5 5 5 5 5 5 = 5 5 5 5 5 5 5 5 5 5 5 10 5 5 5 10 10 10 10
2013 5/- 5/- 5/- 5/- 5/-5/- 5/- 5/-5/-5/- 5/- 5/- 5/- 5/- - 5/-5/-5/-5/-5/- 5/-5/-5/-5/-5/-5/- 10 5 10 5/- 10 10 10 10
2014 = = = = = = = = = = = S = = = = = = - - = - = = = 10 5 10 - 10 10 10 10

Lithuania
1998 15 15 15 15 10 10 - 10 15 10 15 15 15 15 15 15 15 10 15 15 15 15 15 10 15 15
1999 15 15 15 15 10 10 - 10 15 10 15 15 10 15 15 15 15 10 15 15 15 15 15 10 15 15
2000 15 15 15 15 10 10 - 10 15 10 15 15 10 10 15 15 15 10 15 15 15 15 15 10 15 15
2001 15 15 15 15 10 10 - 10 15 10 15 15 10 10 15 15 10 10 15 15 15 15 15 10 15 15
2002 10 10 15 10 10 10 - 10 10 10 10 10 10 10 10 10 10 10 10 15 10 10 10 10 10 10
2003 10 10 10 10 10 10 - 10 10 10 10 10 10 10 10 10 10 10 10 15 10 10 10 10 10 10
2004 10 10 10 10 10 10 - 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10
2005 10 10 10 10 10 10 - 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10
2006 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10
2007 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10
2008 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10

A-35



From\to AU BE BU CY CZDK EO FI FR DE GR HU IR IT LA LI LU MA NL PL PT RO SK SV ES SE UK CR MC NO CH TK CA JP US

2009 10 10 10 10 10 10 10 10 10 10 10 10 10 10 - 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10
2010-2014 - - = = = = = = = = = = = = = = = = = - - = - = = = - = - - - - 10 -
Luxembourg
1998-2014 - - = = = = = = = = = = = = = - = = = - - = - = = = - = - = = = = =
Malta
1998-2014 - - = = = = = = = = = = = = = - = = = - - = - = = = - = - = = = = =
Netherlands
1998-2014 - - = = = = = = = = = = = = = = = = = = = = = = = = = = = = = = = =
Poland

1998 - 10 10 10 10 - 10 - - - 10 10 10 10 10 10 10 10 - 20 10 10 20 - - - 10

1999 - 10 10 10 10 - 10 - - - 10 10 10 10 10 10 10 10 - 10 10 10 10 - - - 10

2000 - 10 10 10 10 - 10 - - - 10 10 10 10 10 10 10 10 - 0 10 10 10 - - - 10

2001 - 10 10 10 10 - 10 - - - 10 10 10 10 10 10 10 10 - 0 10 10 10 - - - 10

2002 - 10 10 10 10 - 10 - - - 10 10 10 10 10 10 10 10 - 10 10 10 10 - - - 10

2003 - 10 10 10 10 5 10 - - - 10 10 10 10 10 10 10 10 - 10 10 10 10 - - - 10

2004 - 10 10 10 10 5 10 - - - 10 10 10 10 10 10 10 10 5 10 10 10 10 - - - 10

2005 -5 10 10 10 5 10 - - 5 10 10 10 10 10 10 10 10 5 10 10 10 10 - - - 10 10 - 10 10 15 10 -

2006 5 5 10 10 10 5 10 - - 5 10 10 10 10 10 10 10 10 5 10 10 10 10 - - - 10 10 - 10 10 15 10 -

2007 5 5 10 10 10 5 10 - - 5 10 10 10 10 10 10 10 10 5 10 10 10 10 - - 5 10 10 - 10 10 15 10 -

2008 5 5 10 10 10 5 10 - - 5 10 10 10 10 10 10 10 10 5 10 10 10 10 - - 5 10 10 - 10 10 15 10 -

2009 5 5 10 10 10 5 10 - - 5 10 10 10 10 10 10 10 10 5 5 5 5 5 = = 5 10 10 - 10 10 15 10 -

2010 5 5 5 5 5 5 5 - 5 5 5 5 5 5 5 5 5 5 5 5 5 5 = = 5 10 10 - 5 10 15 10 -

2011 5 5 5 5 5 5 5 5 - 5 5 5 5 5 5 5 5 5 5 5 5 5 5 - - 5 10 10 5 5 10 15 10 -

2012 5 5 5 5 5 5 5 5 = 5 5 5 5 5§ 5 5 5 5 5 5 5 5 5 = = 5 10 10 5 5 10 15 10 -

2013 5/= Bf= 5/= Bf= 5/= B)= Bf- Bj= = 5/= Bf= 5= Bj= Bj- Bf- Bf= Bj- 5)- 5f- 5/- 5/- 5/- 5/- - - 5/- 10 10 5/- 5/- 10 15 10 -

2014 = = = = = = = = = = = = = = = = = = = = = = = = = = 10 10 - - 10 10 10 -
Portugal

1998 10 15 10 20 10 20 20 15 12 15 20 20 15 15 20 20 20 20 20 20 20 20 20 15 20 10 20

1999 10 15 10 20 10 20 20 15 12 15 20 20 15 15 20 20 20 20 20 10 20 20 20 15 20 10 20

2000 10 15 10 20 10 20 20 15 12 15 20 20 15 15 20 20 20 20 20 10 10 20 20 15 20 10 20

2001 10 15 10 20 10 20 20 15 12 15 20 10 15 15 20 20 15 20 10 10 10 20 20 15 20 10 20

2002 10 15 10 20 10 20 20 15 12 15 20 10 15 15 20 20 15 10 10 10 10 20 20 15 20 10 20

2003 10 15 10 20 10 10 20 15 12 15 15 10 15 15 20 20 15 10 10 10 10 20 20 15 20 10 20

2004 10 15 10 20 10 10 20 15 12 15 15 10 15 15 10 10 15 10 10 10 10 20 20 15 10 10 20

2005 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 20 20 15 10 20 10 20 10

2006 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 20 20 15 10 20 10 20 10

2007 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 20 20 15 10 15 10 20 10

2008 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 20 20 15 10 10 10 20 10

2009 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 20 20 15 10 10 10 20 10

A-36



From\to AU BE BU CY CZDK EO FI FR DE GR HU IR IT LA LI LU MANL PL PT RO SK SV ES SE UK CR MC NO CH TK CA JP US
2010 5 5 5 5 5 5 5 5 5 5 5 5 5 5§ 5 5 5 5 5 5 5 5 5 5 5 5 20 20 15 5 10 10 20 10
2011 5 55 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 215 215 15 5 10 10 21.5 10
2012 5 55 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 215 215 15 5 10 10 21.5 10
2013 5/= 5= 5/= 3)= 5/= 5)- Bf- 5)=5/=5)= 5)- )= 5/ B)= Bj= 5/ )= Bf= 5j= 5/- 5/- 5/- 5/- 5/-5/-5/- 25 25 10 5/- 10 10 25 10
2014 = = = = = = = = o = = = = = = = = = = = = = = = = = = 25 10 - 10 10 10 10

Romania
1998 i0 10 10 10 7 10 10 10 10 10 10 10 10 10 10 10 10 5 10 10 10 10 8 10 10 10 10 10 10 10 10 10 10 10
1999 i0 10 10 10 7 10 10 10 10 10 10 10 10 10 10 10 10 5 10 10 10 10 8 10 10 10 10 8 10 10 10 10 10 10
2000 i0 10 10 10 7 10 10 10 10 10 10 10 10 10 10 10 10 5 - 10 10 10 8 10 10 10 10 8 10 10 10 10 10 10
2001 i0 10 10 10 7 10 10 5 10 10 10 10 3 10 10 10 10 5 - 10 10 10 8 10 10 10 10 8 10 10 10 10 10 10
2002 10 10 10 10 7 10 10 5 10 10 10 10 3 10 10 10 10 5 - 10 10 10 8 10 10 10 10 8§ 10 10 10 10 10 10
2003 10 10 10 10 7 10 10 5 10 10 10 10 3 10 10 10 10 5 - 10 10 10 8 10 10 10 10 10 10 10 10 10 10 10
2004 10 10 15 10 7 10 15 5 10 - 10 15 3 10 10 10 10 5 - 10 10 10 5 10 10 10 10 10 10 10 10 15 10 10
2005 0 10 15 10 7 10 15 5 10 - 10 15 3 10 10 10 10 5 - 10 10 10 5 10 10 10 10 10 10 10 10 10 10 10
2006 0 10 15 10 7 10 10 5 10 - 10 15 3 10 10 10 10 5 - 10 10 0 5 10 10 10 10 10 10 10 10 10 10 10
2007 - 10 10 10 7 10 10 5 10 - 10 10 3 10 10 10 10 5 - 10 10 0 5 10 10 10 10 10 10 10 10 10 10 10
2008 - 10 10 10 7 10 10 5 10 - 10 10 3 10 10 10 10 5 - 10 10 0 5 10 10 10 10 10 10 10 10 10 10 10
2009 - 10 10 10 7 10 10 5 10 - 10 10 3 10 10 10 10 5 - 10 10 10 5 10 10 10 10 10 10 10 10 10 10 10
2010 - 10 10 10 7 10 10 5 10 - 10 10 3 10 10 10 10 5 - 10 10 10 5 10 10 10 10 10 10 10 10 10 10 10
2011 S = = = = = = = = = = = = = = = = = = = = = = = = 10 10 - - 10 10 10 10
2012 S = = = = = = = = = = = = = = = = = = = = = = 10 10 - - 10 10 10 10
2013 = = = = = = = = = = = = = = = = = = = = = = = = = = 10 10 - - 10 10 10 10
2014 = = = = = = = = = = = = = = = = = = = = = = = = = = 10 10 - - 10 10 10

Slovakia
1998 - 10 25 10 - - 25 - - - 10 - 25 - 25 25 - 25 - 10 25 10 = = = = 10
1999 - 10 25 10 - - 25 - - - 10 - 25 - 25 25 - 25 - 10 25 10 = = = = 10
2000 - 10 25 10 - - 25 - - - 10 - - - 25 25 - 25 - 10 25 10 - = = = 10
2001 - 10 25 10 - - 25 - - - 10 - - - 10 25 - - - 10 25 10 - = = = 10
2002 - 10 10 10 - - 25 - - - 10 - - - 10 25 - - - 10 25 10 - = = = 10
2003 - 10 10 10 - - 25 - - - 10 - - - 10 10 - - - 10 25 10 - = = = 10
2004 - 10 10 10 - - 19 - - - 10 - - - 10 10 - - - 10 19 10 = = = = 10
2005 = = 10 = = = = = = = = = = = = = = = = = - 10 = = = = 10 = = - 10 10 10 -
2006 = = 10 = = = = = = = = = = = = = = = = = - 10 = = = = 10 = = - 10 10 10 -
2007 = = = = = = = = = = = = = = = = = = = = = = = = = = 10 = = - 10 10 10 -
2008 S = = = = = = = = = = = = = = = = = = = = = = = = 10 = = - 10 10 10 -
2009 S = = = = = = = = = = = = = = = = = = = = = = = = 10 = = - 10 10 10 -
2010 = = = = = = = = = = = = = = = = = = = = = = = = = = 10 = = - 10 10 10 -
2011 = = = = = = = = = = = = = = = = = = = = = = = = = = 10 10 - - 10 10 10 -
2012 = = = = = = = = = = = = = = = = = = = = = = = = = = 10 10 - - 10 10 10 -



From\to AU BE BU CY CZDK EO FI FRDE GR HU IR IT LA LI LU MA NL PL PT RO SK SV ES SE UK CR MC NO CH TK CA JP U
2013 = = = = = = = = = = = = = = = = = = = = - - = = = = 10 10 - - 10 10 10 -
2014 = = = = = = = = = = = = = = = - = = = = - - - = = = 10 10 - - 10 10 10 -

Slovenia

1998-2004 - = = = = = = = = = = = = = = - - - - - - - - - - - - - - - - - -
2005 = = 5 = = o= = = = = = = = = = - = = = = - 5 = = = 25 10 - - 10 10 25 5
2006 = = 5 = = = = = = = = = = = = = = = = = = 5 = = = 5 10 - - 10 10 25 5
2007 = = = = = = = = = = = = = = = = = = = = = = = = = 5 10 - - 10 10 15 5
2008 = = = = = = = = = = = = = = = = = = = = = = = = 5 10 - - 10 10 15 5
2009 = = = = = = = = = = = = = = = = = = = = = = = = 5 10 - - 10 10 15 5
2010 = = = = = o= = = = = = = = = = - = = = = - - = = = 5 10 5 - 10 10 15 5
2011 = = = = = = = = a = = = = = = - = = = = - - = = = 5 10 5 - 10 10 15 5
2012 = = = = = = = = a = = = = = = - = = = = - - = = = 5 10 5 - 10 10 15 5
2013 = = = = = = = = a = = = = = = - = = = = - - = = = 5 10 5 - 10 10 15 5
2014 = = = = = = = = = = = = = = = - = = = = = = = = = 5 10 5 - 10 10 15 5

Spain
1998 = = = 25 = = 25 = = = = = = = 25 25 = 25 = = - 10 25 = = 25
1999 = = = 25 = = 25 = = = = = = = 25 25 = 25 = = - 10 25 = = 25
2000 = = = 25 = = 25 = = = = = = = 25 25 = 25 = = - 10 25 = = 25
2001 = = - 18 - - 18 - - - = = = - 18 18 - 18 - = - 10 18 = = 18
2002 = = - 18 - - 18 - - - = = = - 18 18 - 18 - = - 10 18 = = 18
2003 = = - 15 = = 15 = = = = = = - 15 15 - 15 - = - 10 5 = = 15
2004 = = - 15 = = = = = = = = = = = - = = = = - 10 - - - 15
2005 = = = 15 = = = = = = = = = = = = - = = = - 10 = = = 15 15 10 - 15 15 10 10
2006 = = = 15 = = = = = = = = = = = = = = = = - 10 = = = 15 5 10 - 15 15 10 10
2007 = = - 18 - - = = = = = = = = = = = = = = = = = = = 8 5 10 - 15 15 10 10
2008 = = - 18 - - = = = = = = = = = = = = = = = = = = = 8 5 10 - 15 15 10 10
2009 = = - 18 - - = = o = = = = = = = = = = = - - - = = 8 5 10 - 15 15 10 10
2010 = = - 19 - - = = o = = = = = = = = = = = - - - = = 8 5 10 - 15 15 10 10
2011 = = - 19 - - = = o = = = = = = = = = = = - - - = = 8 5 10 - 15 15 10 10
2012 = = = 21 = = = = o = = = = = = = = = = = - - - = = 8 5 10 - 15 15 10 10
2013 = = = 21 = = = = = = = = = = = = - = = = = = = = = 8 5 10 - 15 15 10 10
2014 = = = 21 = = = = = = = = = = = = - = = = = = = = = 8 5 10 - 15 15 10 10

Sweden

1998-2014 - = = = = = = = = = = = = = = = - - - - - - - - - - - - - - - -

United

Kingdom
1998 - 15 15 100 - - 100 - - - — - - 10 10 20 - 10 - - 10 10 10 12 - 10
1999 - 15 15 100 - - 100 - - - — - - 10 10 20 - 10 - - 10 10 10 12 - 10
2000 - 15 15 100 - - 100 - - - — - - 10 10 20 - 10 - - 10 10 10 12 - 10

A-38



From\to AU BE BU CY CZDK EO FI FR DE GR HU IR IT LA LI LU MANL PL PT RO SK SV ES SE UK CR MC NO CH TK CA JP US
2001 - 1% 15 10 - - 10 - - - - - - 10 10 20 - 10 - - 10 10 - 10 12 - 10
2002 - 1 15 10 - - 10 - - - - - 10 10 10 - 10 - - 10 10 - 10 12 - 10
2003 - 1 15 10 - - 10 - - - - - 10 10 10 - 10 - - 10 10 - 10 12 - 10
2004 = = = = = = = = = = = = = = - = = = = - 10 - - S 10
2005 = = = = = = = = = = = = = = = = = = = - 10 - - S 10 10 - - 15 10 10 -
2006 = = = = = = = = = = = = = = = = = = = - 10 - = = = 10 10 - - 15 10 10 -
2007 = = = = = = = = = = = = = = = = = = = = = = = = = 10 10 - - 15 10 10 -
2008 = = = = = = = = = = = = = = = = = = = = = = = = = 10 = = - 15 10 10 -
2009 = = = = = = = = = = = = = = = = = = = = = = = = = 10 = = - 15 10 10 -
2010 = = = = = = = = = = = = = = = = = = = - - = - S 10 = - - 15 10 10 -
2011 = = = = = = = = = = = = = = = = = = = - - = - > = 10 = - - 15 10 10 -
2012 = = = = = = = = = = = = = = = = = = = - - = - > = 10 = - - 15 10 10 -
2013 = = = = = = = = = = = = = = = = = = = - - = - > = 10/- - - - 15 10 10 -
2014 = = = = = = = = = = = = = = = = = = = = = = = = = = = = - 15 10 10 -

FYROM
2005 = = = - - - - - - - - - - - - - - - - - - - - - - - - - - - - - -
2006 0 10 10 10 - - 10 10 - - 10 0 10 10 10 10 10 - 10 10 10 10 10 5 10 10 10 10 10 10 10 10 10
2007 10 10 10 10 - - 10 10 - - 10 0 10 10 10 10 10 - 10 10 10 10 10 5 10 10 10 - 10 10 10 10 10
2008 - 10 10 10 - - 10 10 - 10 0 10 5 10 10 10 - 10 10 10 10 10 5 10 10 10 - 10 10 10 10 10
2009 - 10 10 10 - - 10 10 - - 10 0 10 5 10 10 10 - 10 10 10 - 10 5 10 10 10 - 10 10 10 10 10
2010 - 10 10 10 - - 5 10 - - 10 - 10 5 10 10 10 - 10 10 10 - 10 5 10 - 10 10 10 10 10 10 10
2011 - 10 10 10 - - 5 10 - 5 10 - 10 5 10 10 10 - 10 10 10 - 10 5 10 - 10 10 10 10 10 10 10
2012 - 10 10 10 - - 5 10 - 5 10 - 10 5 10 10 10 - 10 10 10 10 10 5 10 - 10 5 10 10 10 10 10
2013 - 10 10 10 - - 5 10 - 5 10 - 10 5 10 10 10 - 10 10 10 10 10 5 10 - 10 5 10 10 10 10 10
2014 - 10 10 10 - - 5 10 - 5 10 - 10 5 10 10 10 - 10 10 10 10 10 5 10 - 10 5 10 10 10 10 10

Norway

2005-2014 - - = S - - = = = = - = - - - - - - - - - - - - - - -

Switzerland
2005 = = 10 = = = = = = = = = = = = = = = = - 10 - - = = = 5 10 - 35 10 10 -
2006 = = 10 = = = = = = = = = = = = = = = = - 10 - - = = = 5 10 - 35 10 10 -
2007 = = = = = = = = = = = = = = = = = = = - - = - = = = 5 10 - 35 10 10 -
2008 = = = = = = = = = = = = = = = = = = = = = = = = = = 5 10 - 35 10 10 -
2009 = = = = = = = = = = = = = = = = = = = = = = = = = = 5 10 - 35 10 10 -
2010 = = = = = = = = = = = = = = = = = = = = = = = = = = 5 10 - 35 10 10 -
2011 = = = = = = s = = = = = = = = = = = = - - = - = = = 5 10 - 35 10 10 -
2012 = o = = = = = = = = = = = = = = = = = = = - - S 5 10 - 35 10 10 -
2013 = o = = = = = = = = = = = = = = = = = = = - - S 5 10 - 10 10 10 -
2014 = o = = = = = = = = = = = = = = = = = = = - - S 5 10 - 10 10 10 -
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From\to AU BE BU CY CZDK EO FI FRDE GR HU IR IT LA LI LU MANL PL PT RO SK SV ES SE UK CR MC NO CH TK CA JP US
Turkey
2005-2014 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10

Canada
2005 10 10 10 15 10 10 10 10 10 10 25 10 10 15 10 10 10 15 10 15 10 10 10 10 15 10 10 10 25 10 10 25 10 10
2006 10 10 10 15 10 10 10 10 10 10 25 10 10 15 10 10 10 15 10 15 10 10 10 10 15 10 10 10 25 10 10 25 10 10
2007 10 10 10 15 10 10 10 10 10 10 25 10 10 15 10 10 10 15 10 15 10 10 10 10 15 10 10 10 25 10 10 25 10 10
2008 10 10 10 15 10 10 10 10 10 10 25 10 10 15 10 10 10 15 10 15 10 10 10 10 15 10 10 10 25 10 10 25 10 7
2009 10 10 10 15 10 10 10 10 10 10 25 10 10 15 10 10 10 15 10 15 10 10 10 10 15 10 10 10 25 10 10 25 10 4
2010 10 10 10 15 10 10 10 10 10 10 25 10 10 15 10 10 10 15 10 15 10 10 10 10 15 10 10 10 25 10 10 25 10 -
2011 10 10 10 15 10 10 10 10 10 10 10 10 10 10 10 10 10 15 10 15 10 10 10 10 15 10 10 10 25 10 10 25 10 -
2012 i0 10 10 15 10 10 10 10 10 10 10 10 10 10 10 10 10 15 10 15 10 10 10 10 15 10 10 10 25 10 10 25 10 -
2013 10 10 10 15 10 10 10 10 10 10 10 10 10 10 10 10 10 15 10 15 10 10 10 10 15 10 10 10 25 10 10 25 10 -
2014 10 10 10 15 10 10 10 10 10 10 10 10 10 10 10 10 10 15 10 15 10 10 10 10 15 10 10 10 25 10 10 25 10 -

Japan
2005 10 10 10 20 10 10 20 10 10 10 20 10 10 10 20 20 10 20 10 10 20 10 10 20 10 10 10 20 20 10 10 15 10 10
2006 10 10 10 20 10 10 20 10 10 10 20 10 10 10 20 20 10 20 10 10 20 10 10 20 10 10 10 20 20 10 10 15 10 10
2007 10 10 10 20 10 10 20 10 10 10 20 10 10 10 20 20 10 20 10 10 20 10 10 20 10 10 10 20 20 10 10 15 10 10
2008 10 10 10 20 10 10 20 10 10 10 20 10 10 10 20 20 10 20 10 10 20 10 10 20 10 10 10 20 20 10 10 15 10 10
2009 10 10 10 20 10 10 20 10 10 10 20 10 10 10 20 20 10 20 10 10 20 10 10 20 10 10 10 20 20 10 10 15 10 10
2010 10 10 10 20 10 10 20 10 10 10 20 10 10 10 20 20 10 20 10 10 20 10 10 20 10 10 10 20 20 10 10 15 10 10
2011 10 10 10 20 10 10 20 10 10 10 20 10 10 10 20 20 10 20 10 10 20 10 10 20 10 10 10 20 20 10 10 15 10 10
2012 10 10 10 20 10 10 20 10 10 10 20 10 10 10 20 20 10 20 10 10 20 10 10 20 10 10 10 20 20 10 10 15 10 10
2013 10 10 10 20 10 10 20 10 10 10 20 10 10 10 20 20 10 20 10 10 20 10 10 20 10 10 10 20 20 10 10 15 10 10
2014 10 10 10 20 10 10 20 10 10 10 20 10 10 10 20 20 10 20 10 10 20 10 10 20 10 10 10 20 20 10 10 15 10 10

United States
2005 - 1 30 10 - - 10 - - - 30 - - 15 10 10 - 30 - - 10 10 - 5 10 - - 30 30 - - 15 10 10
2006 - 1 30 10 - - 10 - - - 30 - - 15 10 10 - 30 - - 10 10 - 5 10 - - 30 30 - - 15 10 10
2007 - 1 30 10 - - 10 - - - 3 - - 15 10 10 - 30 - - 10 10 - 5 10 - - 30 30 - - 15 10 10
2008 - 1 30 10 - - 10 - - - 3 - - 15 10 10 - 30 - - 10 10 - 5 10 - - 30 30 - - 15 7 10
2009 = = 5 10 - - 10 - - - 3 - - 15 10 10 - 30 - - 10 10 - 5 10 - - 30 30 - - 15 4 10
2010 = = 5 10 - - 10 - - - 3 - - 10 10 10 - 30 - - 10 10 - 5 10 - - 30 30 - - 15 - 10
2011 = = 5 100 - - 10 - - - 3 - - 10 10 10 - 10 - - 10 10 - 5 10 - - 30 30 - - 15 - 10
2012 = = 5 100 - - 10 - - - 3 - - 10 10 10 - 10 - - 10 10 - 5 10 - - 30 30 - - 15 - 10
2013 = = 5 100 - - 10 - - - 3 - - 10 10 10 - 10 - - 10 10 - 5 10 - - 30 30 - - 15 - 10
2014 S 5 10 - - 10 - - - 3 - - 10 10 10 - 10 - - 10 10 - 5 10 - - 30 30 - - 15 - 10
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Table A-13

Withholding tax rates on cross-border dividends from the subsidiary to the parent company (%o)

1998-2014

From\to

Austria
1998
1999
2000
2001
2002
2003
2004
2005
2006
2007
2008
2009
2010
2011
2012
2013
2014

AU BE BU

CY CZ DK EO FI FR DE GR HU IR IT LA LI LU MA NL PL PT RO

10
10
10
10
10
10

10
10
10
10
10
10

25
25
25
25
25

10
10
10
10
10
10

25
25
25
25
25
25

25
25
25
25
25
25

15
15
15
15
15
15

10
10
10
10
10
10

SK

SL ES SE UK

[N}
KJ’I(}‘I(}‘I(}‘I(}‘Ik‘rl
| 1

| 1

| 1

CR MC NO CH TK CA

25
25
25
25

L1 U O Ul U1 O U O U1 Ut

JP

10
10
10
10
10
10
10
10
10
10

UsS

U1 U1 U1 Ul Ul U1 U U1 U Ut

Belgium
1998
1999
2000
2001
2002
2003
2004
2005
2006
2007
2008
2009
2010
2011
2012
2013
2014

—_
e}

Ul U1 U1 Ul O Ul Ul D

0 - - -
0 - - -
0 - - -

Ul U
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From\to AU BE BU CY CZ DK EO FI FR DE GR HU IR IT LA LI LU MA NL PL PT RO SK SL ES SE UK CR MC NO CH TK CA JP US

Bulgaria
1998 - 10 - 15 5 15 10 5 15 15 10 15 10 15 15 5 - 5 10 10 10 15 15 5 10 10 15
1999 - 10 - 15 5 15 10 5 15 15 10 15 10 15 15 5 - 5 10 10 10 15 15 5 10 10 15
2000 - 10 - 15 5 15 10 5 15 15 10 15 10 15 15 5 - 5 10 10 10 - 15 5 10 10 5
2001 - 10 5 10 5 15 10 5 15 15 10 5 10 15 15 5 - 5 10 10 10 - 15 5 10 10 5
2002 - 10 5 10 5 15 10 5 15 10 10 5 10 15 15 5 - 5 10 10 10 10 15 5 10 10 5
2003 - 10 5 10 5 15 10 5 15 10 10 5 10 15 15 5 - 5 10 10 10 10 15 5 10 10 5
2004 - 10 5 10 5 15 10 5 15 10 10 5 10 15 15 5 - 5 10 10 10 10 15 5 10 10 5
2005 = = = = = = = = = = = = = = = = = = = = 7 = = = = = 5 5 7 5 7 7 7 7
2006 = = = = = = = = = = = = = = = = = = = = 7 = = = = = 5 5 7 5 7 7 7 7
2007 = = = = = = = = = = = = = = = = = = = = = = = = = = 5 5 7 - 7 7 7 7
2008 = = = = = = = = = = = = = = = = = = = = = = = = = = 5 5 7 - 5 5 5 5
2009 = = = = = = = = = = = = = = = = = = = = = = = = = = 5 5 - - 5 5 5 5
2010 = = = = = = = = = = = = = = = = = = = = = = = = = = 5 5 - 5 5 5 5
2011 = = = = = = = = = = = = = = = = = = = = = = = = = = 5 5 - - 5 5 5 5
2012 = = = = = = = = = = = = = = = = = = = = = = = = = = 5 5 - - 5 5 5 5
2013 = = = = = = = = = = = = = = = = = = = = = = = = = = 5 5 - - 5 5 5 5
2014 = = = = = = = = = = = = = = = = = = = = = = = = = = 5 5 - - 5 5 5 5
Croatia
1998 = = = = = = = = = = = = = = = = = = = = = = = = = = = - = = = = - =
1999 = = = = = = = = = = = = = = = = = = = = = = = = = = = - = = = = - =
2000 = = = = = = = = = = = = = = = = = = = = = = = = = = = = = = = = = =
2001 15 10 5 10 5 5 15 5 5 - 5 5 15 10 15 15 15 5 5 5 15 5 5 15 15 5 5 5 15 5 10 5 15 15
2002 - 10 5 10 5 5 15 5 5 - 5 5 15 10 15 5 15 5 10 5 15 5 5 15 15 5 5 5 15 5 10 5 15 15
2003 - 10 5 10 5 5 15 5 5 - 5 5 1510 5 5 15 5 10 5 15 5 5 15 15 5 5 5 15 5 10 5 15 15
2004 - 10 5 10 5 5 15 5 5 15 5 5 5 10 5 5 15 5 10 5 15 5 5 15 15 5 5 5 15 5 10 5 15 15
2005-2011 = = = = = = = = = = = = = = = = = = = = = = = = = = - = = = = - =
2012 - 5 5 12 5 5 5 5 - 5 5 5 5 12 5 5 12 5 - 5 12 5 5 5 - 5 5 5 12 5 10 5 12 12
2013 - 5 5 12 5 5 5 5 - 5 5 5 5 12 5 5 12 5 - 5 12 5 5 5 - 5 5 5 12 5 10 5 12 12
2014 = = = = = = = = = = = = = = = = = = = = = = = = = = = 5 12 - 10 5 12 12
Cyprus
1998-2014 = = = = = = = = = = = = = = = = = = = = = = = = = = = = = = = = = =
Czech Republic
1998 10 15 25 10 5 5 5 10 5 25 5 5 15 5 5 5 5 = 5 10 10 5 25 5 - 5 5
1999 10 15 10 10 15 5 5 10 5 25 5 5 15 5 5 5 5 = 5 10 10 5 5 5 - 5 5
2000 10 15 10 10 5 5 5 10 5 15 5 5 15 5 5 5 5 ~ 5 10 10 5 5 5 - 5 5
2001 10 5 10 10 5 5 5 10 5 15 5 5 15 5 5 5 5 — 5 10 10 5 5 5 - 5 5
2002 10 5 10 10 5 5 5 10 5 15 5 5 15 5 5 5 5 — 5 10 10 5 5 5 - 5 5
2003 10 5 10 10 5 5 5 10 5 15 5 5 15 5 5 5 5 — 5 10 10 5 5 5 - 5 5
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From\to
2004
2005
2006
2007
2008
2009
2010
2011
2012
2013
2014

AU BE BU C

10
10
10

10
10
10

Y CZ DK EO FI FR DE GR HU IR IT LA LI LU MA NL PL PT RO SK SL ES SE UK

CR MC NO CH TK CA ]JP

U1 Ul U1 U Ul U1 U U1 U U1 D

U1 U1 U1 Ol U Ul U1 U1 Ul

10
10
10
10
10
10
10
10
10
10

L1 Ul O U U1 U1 U Ul U Ot

10
10
10
10
10
10
10
10
10
10

g
»

U1 U1 U1 U U1 U1 U U1 U Ut

Denmark
1998
1999-2014

15

Estonia
1998-2014

Finland
1998
1999
2000
2001
2002
2003
2004
2005
2006
2007
2008
2009
2010
2011
2012
2013
2014

Ul U1 U

Ul U1 Ul U1 U1 U

Ur U1 U U UL UL UL O U O U UL O UL U U1

15
15
15
15
15
15
15
15

—_
o

U1 U1 O U Ol U Ul U1 Ut

10
10
10
10
10
10
10
10
10
10

France
1998
1999
2000
2001

ul U1 U U

10
10
10
10

10
10
10
10

25
25
25
25

Ul U1 U U

25
25
25
25

25 -
25 -
25 -
25 -
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10
10
10
10

10
10
10
10

U1 U1 U

U1 U U



From\to AU BE BU CY CZ DK EO FI FR DE GR HU IR IT LA LI LU MA NL PL PT RO SK SL ES SE UK CR MC NO CH TK CA JP US
2002 - - 5 10 10 - 5 - - . 5 - - 5 5 - 5 . 5 - 1010 5 - - - 5
2003 - 10 10 - 5 - . . 5 - - 5 5 - 5 - 5 .11 5 - - - 5
2004 - L. e (-
2005 - L. e (-
2006 - L. e &
2007 L L
2008 L L s
2009 L L s
2010 ..o s

5
5
5
5

|
U U1 U Ul D

L1 Ul O Ul U1 O Ul O U Ut

2011 S L Lo s -
2012 ..o oL -
2013 ..o oL -
2014 S e -

Germany

1998 - - 15 204 5 - 5 - - -5 - - 55 - 24 - 5 - 10 5 15 - - - 15
1999 - - 15 10 5 - 5 - - - 5 - =55 - 5 - 5 - 10 5 15 - - - 15
2000 - - 1 10 5 - 5 - - -5 - - 55 - 5 - 5 - 10 5 15 - - - 15
2001 - - 15 10 5 - 5 - - -5 - - 55 - 5 - 5 - 10 5 15 - - - 15
2002 - - 15 10 5 - 5 - - -5 - - 55 - 5 - 5 - 10 5 15 - - - 15
2003 - - 15 10 5 - 5 - - -5 - - 55 - 5 - 5 - 10 5 15 - - - 15

2004 - - 15 -
2005 e . - . . . .. . .5 . . . - .15 15 - - 15
2006 e 7 .. - - . ... . .5 . . . - .15 15 - - 15
2007 S S 15 - - 15
2008 S S 15 - - 15
2009 S S 15 - - 15
2010 S S 15 - - 15
2011 S S
2012 S S
2013 S S oL
2014 S S

'

'

'

1

'

|

|

|

|

|

|

|

|

|

1

|
Ut

|

1

|

1

1
—_
U

15 5
15 5
15 -
15 -
15 -
15 -
15 -
15 -
15 -
15 -

Ul U1 U1 Ul O Ul Ul U
U1 U1 O U Ul U U O U D

U U1 D
|
|
w1l U1 D

Greece
1998-2008 = = = = = = = = = = = = = = = = = = = = = = = = = =
2009 = = = = = = = = = = = = = = = = = = = = = = = = = =
2010 = = = = = = = = = = = = = = = = = = = = = = = = = =
2011 = = = = = = = = = = = = = = = = = = = = = = = = = =
2012 = = = = = = = = = = = = = = = = = = = = = = = = = =
2013 = = = = = = = = = = = = = = = = = = = = = = = = = =
2014 = = = = = = = = = = = = = = = = = = = = = = a2 = = =

10 10 - 10 10 10 10
10 10 - 10 10 10 10
21 21 - 15 5 21 21
25 25 - 15 25 25
25 25 - 15 25 25
10 10 - 10 10 10

(S20NC, BNC, BN NS RO I

U U1




From\to AU BE BU CY CZ DK EO FI FR DE GR HU IR IT LA LI LU MA NL PL PT RO SK SL ES SE UK CR MC NO CH TK CA JP US

Hungary

1998 10 10 10 5 5 5 20 5 5 5 10 5 10 20 20 5 5 5 10 20 5 5 10 5 5 5 10

1999 10 10 10 5 5 5 20 5 5 5 10 5 10 20 20 5 5 5 10 20 5 5 10 5 5 5 5

2000 10 10 10 5 5 5 20 5 5 5 10 5 10 20 20 5 5 5 10 20 5 5 10 5 5 5 5

2001 10 10 10 5 5 5 20 5 5 5 10 5 10 20 20 5 5 5 10 10 5 5 10 5 5 5 5

2002 10 10 10 5 5 5 20 5 5 5 10 5 10 20 20 5 5 5 10 10 5 5 10 5 5 5 5

2003 10 10 10 5 5 5 20 5 5 5 10 5 10 20 20 5 5 5 10 10 5 5 10 5 5 5 5

2004 - - 10 - - - - - - - - - - - - - - - R e 5

2005 = = 10 - = = = = = = = - - - - - - - - - 5 - - - - - 5 5 10 - 10 5 10 5
2006-2014 - - - e - - - - - - - - - - - - e - - - - - - - -
Ireland

1998-2014 - - - - - - - - - - e - - - - - - - - - - - - - - - - - - - -
Italy

1998 - - 10 15 15 - 27 - - - - 10 - 27 279 - 15 - 100 - 100 15 100 - - - 10

1999 - - 10 15 15 - 27 - - - - 10 - 27 27 - 15 - 10 - 10 15 10 - - - 10

2000 - - 10 15 15 - 27 - - - - 10 - 27 5 - 15 - 10 - 10 15 10 - - - 10

2001 - - 10 1515 - 5 - - - - 10 - 27 5 - 15 - 10 - 10 15 10 - - - 10

2002 - - 10 15 15 - 5 - - - - 10 - 27 5 - 15 - 10 - 10 15 10 - - - 10

2003 - - 10 15 15 - 5 - - - _ 10 - 27 5 - 15 - 100 - 100 15 100 - - - 10

2004 - - 10 - - - - - - - - - - - - - - - - - 10 - - - - - 10

2005 = = 10 = = = = = = = = = = - - - - - - - 10 - - - - - 10 5 15 - 15 15 10 5

2006 - - e - - - S = - - 10 - - - - - 10 5 15 - 15 15 10 5

2007 = = = = = = = = = = = = = - - - - - - - - - - - 10 5 15 - 15 15 10 5

2008 = = = = = = = = = = = = = - - - - - - - - - - - 10 5 14 - 15 15 10 5

2009 = = = = = = = = = = = = = - - - - - - - - - - - 10 5 14 - 15 15 10 5

2010 = = = = = = = = = = = = = - - - - - - - - - - - 15 5 14 - 15 15 10 5

2011 S = - - - S = S 15 5 14 - 15 5 10 5

2012 S = - - - S = S 15 5 14 - 15 5 10 5

2013 S = - - - S = S 15 5 14 - 15 5 10 5

2014 S = - - - S = S 15 5 14 - 15 5 10 5
Latvia

1998 10 10 10 10 5 5 - 5 10 5 10 10 5 10 10 10 10 5 5 10 10 10 10 10 5 5 10

1999 10 10 10 10 5 5 - 5 10 5 10 10 5 10 - 10 10 5 5 10 10 10 10 10 5 5 10

2000 10 10 10 10 5 5 - 5 10 5 10 10 5 10 - 10 10 5 5 10 10 10 10 10 5 5 10

2001 10 10 10 10 5 5 - 5 10 5 10 10 5 10 - 10 5 5 5 10 10 10 10 10 5 5 10

2002 10 10 10 10 5 5 - 5 5 5 10 10 5 10 - 10 5 5 5 10 10 10 10 10 5 5 10

2003 10 10 10 10 5 5 5 5 5 5 10 10 5 10 - 10 5 5 5 10 10 10 5 10 5 5 5
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From\to AU BE BU CY CZ DK EO FI FR DE GR HU IR IT LA LI LU MA NL PL PT RO SK SL ES SE UK CR MC NO CH TK CA JP US
2004 = = 1o = = = = = = = = = = = = = = = = = 1o = = = = = 5
2005 = = 10 = = = = = = = = = = = = = = = - = 10 = = = = = 5 10 5 10 5 10 5
2006 = = 5 = = = = = = = = = = = = = = = - = 10 = = = = = 5 10 5 10 5 10 5
2007 = = = = = = = = = = = = = = = = = = = = = = = = = = 5 10 - 10 5 10 5
2008 = = = = = = = = = = = = = = = = = = = = = = = = = = 5 5 = 10 5 10 5
2009 = = = = = = = = = = = = = = = = = = = = = = = = = = 5 5 = 10 5 10 5
2010 = = = = = = = = = = = = = = = = = = = = = = = = = = 5 5 = 10 5 10 5
2011 = = = = = = = = = = = = = = = = = = = = = = = = = = 5 5 = 10 5 10 5
2012 = = = = = = = = = = = = = = = = = = = = = = = = = = 5 5 = 10 5 10 5
2013 = = = = = = = = = = = = = = = = = = = = = = = = = = - - = = = - =
2014 = = = = = = = = = = = = = = = = = = = = - = = = - =
Lithuania
1998 29 29 29 29 5 5 - 5 5 5 29 29 29 29 - 29 29 29 5 29 29 29 29 29 5 29 29
1999 29 29 29 29 5 5 - 5 5 5 29 29 5 290 - 29 29 29 5 29 29 29 29 29 5 29 29
2000 29 29 29 29 5 5 - 5 5 5 29 29 5 5 - 29 29 29 5 29 29 29 29 29 5 29 29
2001 29 29 29 29 5 5 - 5 5 5 29 29 5 5 - 29 29 5 5 29 29 29 29 29 5 29 29
2002 29 29 29 29 5 5 - 5 5 5 29 29 5 5 - 29 29 5 5 29 29 29 29 29 5 5 29
2003 29 29 29 29 5 5 - 5 5 5 29 29 5 5 - 29 29 5 5 29 29 10 5 29 5 5 29
2004-2014 = = = = = = = = = = = = - = = = = = = = - - = = = - =
Luxembourg
1998 = = 5 25 5 25 = = = = 5 = <= 25 25 5 5 = 5 5 25 = = = 25
1999 = = 5 25 5 = 25 - = = = 5§ = <= 25 25 5 = 5 = 5 5 25 = = = 25
2000 = = 5 25 5 = 25 = = = = 5 = = 25 25 5 = 5 - 5 5 25 - - - 25
2001 = = 5 25 5 = 25 = = = = 5 = = 25 25 5 = 5 - 5 5 25 - - - 25
2002 = = 5 20 5 - 20 - - - - 5 - - 20 20 5 = 5 - 5 5 20 - - - 20
2003 = = 5 20 5 - 20 - - - - 5 - - 20 20 5 = 5 - 5 5 20 - - - 20
2004 = = 5 = = = = = = = = = = = = = = = = = 5 - = = <= = 20
2005 = = 5 = = = = = = = = = = = = = = = = 5 = = = = = 20 20 5 5 = 5 =
2006 = = 5 = = = = = = = = = = = = = = = = 5 = = = = = 20 20 5 5 = 5 =
2007 = = = = = = = = = = = = = = = = = = = = = = = = = = 15 15 5 5 = 5 =
2008 = = = = = = = = = = = = = = = = = = = = = = = = = = 15 15 - 5 = 5 =
2009 = = = = = = = = = = = = = = = = = = = = = = = = = = 15 15 - = = = =
2010 = = = = = = = = = = = = = = = = = = = = = = = = = = 15 15 - = = = =
2011 = = = = = = = = = = = = = = = = = = = = = = = = = = 15 15 - = = = =
2012 = = = = = = = = = = = = = = = = = = = = = = = = = = 15 15 - = = - =
2013 = = = = = = = = = = = = = = = = = = = = = = = = = = = 15 - = = - =
2014 = = = = = = = = = = = = = = = = = = = = = = = = = = - - = = = - =
Malta
1998-2014 = = = = = = = = = = = = = = = = = = = = = = = = = = - - = = = - =
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