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INTRODUCTION  

 

This intermediate report presents estimates of the effective tax rates on investment in the EU 
member states over the period 1998 to 2009. Furthermore, the EU candidate countries Croatia, 
FYROM, Turkey as well as Norway, Switzerland, Canada, Japan and the United States are 
covered over the period 2005 to 2009. The work to be undertaken extents the work completed in 
project TAXUD/2005/DE/310. The former report covered the period 1998 to 2007. In 
addition to the update of previous results, this intermediate report comprehensively includes the 
analysis of personal taxes on investment and saving at the shareholder level when calculating 
effective tax rates on domestic investment. 

Again, the methodology used here is that set out by Devereux and Griffith.  

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

This report is organized as follows. 

Section A introduces the tax parameters for the period 1998 – 2009 covered by this report. This 
tax parameters form the basis of the computations of effective tax rates.  

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

Section C then provides detailed results for domestic investment in all countries covered in this 
report.  

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

Finally, Section E provides estimates of effective tax burdens of SME in selected countries. 
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Summary Table 
Effective average tax rate by country, 2009 
by asset, source of finance and overall 
only corporation taxes 
  Corporate 

tax rates 
Overall 
mean 
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Austria 25.0 22.7 23.0 23.4 20.9 24.4 22.0 25.8 25.8 17.1 
Belgium 34.0 24.7 29.1 17.8 23.2 28.3 25.0 26.2 26.2 21.8 
Bulgaria 10.0 8.8 9.1 8.6 7.8 9.8 8.8 10.0 10.0 6.5 
Cyprus 10.0 10.6 9.5 9.3 9.7 14.6 9.8 11.9 11.9 8.1 
Czech Republic 20.0 17.5 16.8 16.8 15.9 19.5 18.5 20.0 20.0 13.0 
Denmark 25.0 22.5 24.4 17.4 21.9 24.4 24.4 25.6 25.6 16.8 
Estonia 21.0 16.5 16.5 16.5 16.5 16.5 16.5 15.8 23.1 13.8 
Finland 26.0 23.6 23.6 24.3 19.2 25.4 25.4 26.6 26.6 17.9 
France 34.4 34.6 38.8 28.0 40.8 33.6 31.9 38.9 38.9 26.8 
Germany 31. 28.0 29.2 25.6 26.8 30.7 27.6 31.3 31.3 21.8 
Greece 25.0 21.8 19.9 23.4 19.5 24.4 22.0 24.9 24.9 16.2 
Hungary 21.4 19.5 24.3 17.1 17.5 19.5 19.0 21.9 21.9 14.9 
Ireland 12.5 14.4 12.9 11.7 11.5 24.4 11.6 16.2 16.2 11.0 
Italy 31.1 27.4 28.4 24.0 29.8 26.8 27.8 30.7 30.7 21.1 
Latvia 15.0 13.8 16.4 12.2 12.0 14.6 13.9 15.7 15.7 10.4 
Lithuania 20.0 16.8 16.4 14.5 16.0 19.5 17.6 19.2 19.2 12.3 
Luxembourg 28.6 25.0 27.0 23.3 21.6 27.9 25.1 28.5 28.5 18.5 
Malta 35.0 32.2 31.0 32.7 29.2 34.2 34.2 36.5 36.5 24.3 
Netherlands 25.5 23.7 24.6 23.8 22.7 24.9 22.4 26.8 26.8 17.9 
Poland 19.0 17.5 18.2 15.5 18.4 18.5 16.7 19.8 19.8 13.2 
Portugal 26.5 23.7 22.9 24.8 21.6 25.9 23.3 26.9 26.9 17.7 
Romania 16.0 14.8 18.2 13.3 13.0 15.6 14.1 16.8 16.8 11.2 
Slovakia 19.0 16.8 16.7 15.5 15.8 18.5 17.6 19.1 19.1 12.5 
Slovenia 21.0 19.1 18.5 19.6 17.5 20.5 19.5 21.7 21.7 14.4 
Spain 35.7 32.8 33.5 30.8 30.5 35.5 33.8 36.6 36.6 25.9 
Sweden 26.3 23.2 23.2 21.1 21.7 25.1 24.8 26.3 26.3 17.4 
United Kingdom 28.0 28.3 34.9 26.2 25.8 27.3 27.3 31.7 31.7 22.0 
     
Croatia 20.0 16.5 15.0 14.5 14.8 19.5 18.5 18.9 18.9 11.9 
FYROM 10.0 7.9 8.3 7.8 7.8 7.8 7.8 7.6 11.1 7.6 
Norway 28.0 26.5 25.6 26.2 25.8 27.3 27.3 29.9 29.9 20.1 
Switzerland 21.2 18.7 17.8 17.0 18.3 21.1 19.1 21.5 21.5 13.4 
Turkey 17.9 15.4 19.2 16.7 19.5 18.5 20.3 20.3 13.3 
     
Canada 33.0 32.9 44.2 29.8 26.2 33.0 31.4 37.0 37.0 25.4 
Japan 40.8 41.3 41.7 40.6 39.7 44.1 40.1 46.2 46.2 32.0 
USA 38.3 37.4 38.0 40.1 36.9 37.9 34.1 42.1 42.1 28.6 
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A-1 

SECTION A: TAX PARAMETERS, 1998-2009 

Table A-1 
Corporation tax rates and statutory tax rates (%) 
 1998-2009 

  Nominal corporate 
income tax rate 

Surcharge Local profit tax 
rates (nominal) 

Effective statutory 
profit tax rates 

Austria 1998-2004 34 - - 34 
 2005-2009 25 - - 25 

Belgium 1998-2002 39 3 - 40.17 
 2003-2009 33 3 - 33.99(1)

Bulgaria 1998 30 - 10 37 
 1999 27 - 10 34.3 
 2000 25 - 10 32.5 
 2001 20 - 10 28 
 2002 15 - 10 23.5 
 2003 23.5 - - 23.5 
 2004 19.5 - - 19.5 
 2005-2006 15 - - 15 
 2007-2009 10 - - 10 

Cyprus 1998-2000 25 - 4(2) 29 
 2001-2002 25 - 3(2) 28 
 2003-2004 15 - - 15 
 2005-2009 10 - - 10 

Czech Republic 1998-1999 35 - - 35 
 2000-2003 31 - - 31 
 2004 28 - - 28 
 2005 26 - - 26 
 2006-2007 24 - - 24 
 2008 21 - - 21 
 2009 20 - - 20 

Denmark 1998 34 - - 34 
 1999-2000 32 - - 32 
 2001-2004 30 - - 30 
 2005-2006 28 - - 28 
 2007-2009 25 - - 25 

Estonia 1998-1999 26 - - 26 
 2000-2004 26(3) - - 26 
 2005 24(3) - - 24 
 2006 23(3) - - 23 
 2007 22(3) - - 22 
 2008-2009 21(3) - - 21 

Finland 1998-1999 28 - - 28 
 2000-2004 29 - - 29 
 2005-2009 26 - - 26 

France 1998 33.33 25 - 41.67 
 1999 33.33 20 - 40.0 
 2000 33.33 13.3 - 37.76 
 2001 33.33 9.3 - 36.43 
 2002-2004 33.33 6.3 - 35.43 
 2005 33.33 4.8 - 34.93 
 2006 33.33 3.3 - 34.43 
 2007-2009 33.33 3.3 - 34.43 
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  Nominal corporate 
income tax rate 

Surcharge Local profit tax 
rates (nominal) 

Effective statutory 
profit tax rates 

Germany 1998 45(4) 5.5 17.22 56.52 
 1999-2000 40(4) 5.5 17.56 52.35 
 2001-2002 25(5) 5.5 17.63 39.35 
 2003 26.5(5) 5.5 17.63 40.66 
 2004-2007 25(5) 5.5 17.63 39.35 
 2008-2009 15 5.5 15.12 30.95 

Greece 1998-2004 35 - - 35 
 2005 32 - - 32 
 2006 29 - - 29 
 2007-2009 25 - - 25 

Hungary 1998 18 - 1.4 19.148 
 1999 18 - 1.7 19.394 
 2000-2003 18 - 2 19.64 
 2004 16 - 2.2(7) 17.76 
 2005 16 - 2.25(7) 17.71 
 2006 16 - 2.3(7) 17.567 

 2007-2009 16 4(6) 2.3(7) 21.44 
Ireland 1998-2002 10(7) - - 10 

 2003-2009 12.5 - 12.5 
Italy 1998-2000 37 - 4.25 41.25 

 2001-2002 36 - 4.25 40.25 
 2003 34 - 4.25 38.25 
 2004-2007 33 - 4.25 37.25 
 2008-2009 27.5 3.90 31.12 

Latvia 1998-2001 25 - - 25 
 2002 22 - - 22 
 2003 19 - - 19 
 2004-2009 15 - - 15 

Lithuania 1998-1999 29(3) - - 29 
 2000-2001 24(3) - - 24 
 2002-2005 15 - - 15 
 2006 15 - 4(9) 19 
 2007 15 - 3(9) 18 
 2008 15 - - 15 
 2009 20 - - 20 

Luxembourg 1998-2001 30 4 10(10) 37.45 
 2002-2005 22 4 7.5(10) 30.38 
 2006-2008 22 4 6.75(10) 29.63 
 2009 21 4 6.75(10) 28.59 

Malta 1998-2009 35 - - 35 
Netherlands 1998-2001 35 - - 35 

 2002-2004 34.5 - - 34.5 
 2005 31.5 - - 31.5 
 2006 29.6 - - 29.6 
 2007-2009 25.5 - - 25.5 

Poland 1998 36 - - 36 
 1999 34 - - 34 
 2000 30 - - 30 
 2001-2002 28 - - 28 
 2003 27 - - 27 
 2004-2009 19 - - 19 

Portugal 1998-1999 34 10(11) - 37.4 
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  Nominal corporate 
income tax rate 

Surcharge Local profit tax 
rates (nominal) 

Effective statutory 
profit tax rates 

 2000-2001 32 10(11) - 35.2 
 2002-2003 30 10(11) - 33 
 2004-2006 25 10(11) - 27.5 
 2007-2009 25 1.5(12) - 26.5 

Romania 1998-1999 38 - - 38 
 2000-2004 25 - - 25 
 2005-2009 16 - - 16 

Slovakia 1998-1999 40 - - 40 
 2000-2001 29 - - 29 
 2002-2003 25 - - 25 
 2004-2009 19 - - 19 

Slovenia 1998-2006 25 - - 25 
 2007 23 - - 23 
 2008 22 - - 22 
 2009 21 - - 21 

Spain 1998-2006 35 0.49 7.5(13) 40.3 
 2007 32.5 0.49 7.5(13) 38.01 
 2008-2009 30 0.53 7.5(13) 35.74 

Sweden 1998-2008 28 - - 28(14) 
 2009 26.3 - - 26.3(14)

United Kingdom 1998 31 - - 31 
 1999-2007 30 - - 30 
 2008-2009 28 - - 28 
   

Croatia 2005-2009 20 - - 20 
FYROM 2005-2006 15 - - 15 

 2007 12 - - 12 
 2008-2009 10 - - 10 

Norway 2005-2009 28 - - 28 
Switzerland 2005-2007 8.5 - 18.6 21.3 

 2008-2009 8.5 - 18.4 21.2 
Turkey 2005 30 - - 30 

 2006-2009 20 - - 20 
   

Canada(15) 2005-2007 22.12 - 14 36.12(16)

 2008 19.50 - 14 33.50 
 2009 19 - 14 33 

Japan 2005-2009 30 20.7 7.68(10) 40.76 
USA(17) 2005-2006 35 - 8.84 39.79(18)

 2007-2009 35 - 8.84 38.30(18)

(1) There is a notional interest deduction applicable since assessment year 2007 (income of 2006). The deduction is 
calculated as a percentage of the equity (incl. retained earnings), determined according to Belgian accounting law. The 
notional interest rate is based on the return on a 10-year state bond. The rates were for financial years 2006, 2007, 
2008 and 2009 respectively 3.442%, 3.781%, 4.307% and 4.473%. 
(2) So-called defence contribution.  
(3) Split-rate system: The corporate tax rate for retained profits is 0 %. 
(4) Split-rate system: For distributed profits, the corporation tax is reduced to 30%. Local tax is deductible from the 
base of corporation tax and its own tax base.  
(5) Local tax is deductible from the base of corporation tax and its own tax base.  
(6) An additional solidarity tax is levied on a taxable base similar to that of the corporate income tax.  
(7) 125% of local tax are deductible from corporate tax in 2004. In 2005, 150% are deductible. In 2006 and 2007, 
200% are deductible.  
(8) The general available tax rate for the manufacturing sector and certain financial services operations is 10 %. The 
general tax rate was 32% in 1998, 28% in 1999-2000, 20% in 2001, and 16% in 2002. From 2003 on, only certain 
manufacturing and international financial services operations are taxable at the 10% rate.  
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(9) An additional social tax is levied on the corporate income tax base. 
(10) Local tax is deductible from the tax base of corporate income tax and its own base.  
(11) The municipality surcharge of 10% applies to the tax due which is equivalent to multiplying the corporate tax 
rate with 1.1.  
(12) The municipality surcharge of 1.5% applies to the taxable profit and is, therefore, added to the corporate tax 
rate.  
(13) The local business tax (impuesta sobre actividades) is deductible from the corporate income tax base (see also 
Section B).  
(14) The effective tax rate is reduced to around 26.37% in 1998-2000 if contributions to the profit periodisation re-
serve (periodiseringsfond) of up to 20% are taken into account. In 2001-2009 the maximum reserve is up to 25%. As 
from financial year 2005 a standardized income is imposed on former years appropriation with 72% of the interest 
rate on Governmental debt notes. The effective tax rate is thus 25.64% in 2001-2004, 27.34% in 2005-2007 and 
25.68 in 2009.  
(15) Province of Ontario.  
(16) Only general rates are considered. Reduced rates for companies engaged in manufacturing and processing activi-
ties exist.  
(17) The Californian corporate income tax is considered.  
(18) In 2005 and 2006, a deduction of 3% applies to profit generated from manufacturing activities thus reducing the 
effective tax rate for qualified production activities income: (1-0.03)x[0.35+0.0884x(1-0.35)]=0.3952. Starting from 
2007 the deduction is 6%. 
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Table A-2 
Alternative nominal statutory corporation tax rates (%) 
1998-2009 
 Year Tax rate Case
Austria 2001-2004 25

34 
Assets, financing with new equity or retained earnings 

 Assets, financing with debt  
Cyprus 2002 30 Interest income 
 2003-2004 17.5 Interest income 
 2005-2009 15 Interest income 
Ireland 2002-2009 25 Interest income 
Italy 1998-2001 37

23.25 
41.25 

Interest income 
Other assets, financing with new equity or retained earnings 

Other assets, financing with debt 
 2002 36 Interest income 
 2003 34 Interest income 
 2004-2007 33 Interest income 
 2008-2009 27.5 Interest income 
Canada 2005-2007 32.12 Foreign Income 
 2008 29.50 Foreign Income 
 2009 29 Foreign Income 

Remarks: 

Cyprus: Interest income is subject to a 10% defence contribution (instead of the 3% defence con-
tribution on business profits). In 2002, 20% of interest income was exempt from corporate in-
come tax. Since 2003, half of interest income is exempt from corporate income tax. 

Italy: From 1998 to 2001 under the dual income tax system (DIT), a reduced corporate income 
tax rate of 19% applies to that part of the profits equal to the return of qualifying new equity in-
vestments. Beside financial assets, all kinds of investment qualify for the DIT. The qualifying eq-
uity is a multiple of new equity since 1997. The multiplier is 1.0 in 1998-1999, 1.2 in 2000, and 1.4 
in 2001. The interest rate applicable for calculating the qualifying return is 7% in 1998-2000 and 
6% in 2001. Interest income is taxed with the normal corporate tax rate and is not included in the 
tax base of the regional tax (IRAP). Moreover, the dual income tax (DIT) has no effect, because 
any increase in the DIT base due to equity financing is reduced by the corresponding increase in 
financial assets.  
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Table A-3 
Real estate and net wealth tax for corporations (%) 
1998-2009 

  Year Real estate tax Net wealth tax  
 Nominal(1) Effective(2) Nominal Effective

Austria 1998-2004 0.25 0.17 - - 
 2005-2009 0.20 0.19 - - 

Belgium 1998-2002 1.94 1.16 - - 
 2003-2007 1.94 1.28 - - 
 2008 2.06 1.36 - - 
 2009 2.18 1.44 - - 

Bulgaria 1998 0.15 0.10 - - 
 1999 0.15 0.10 - - 
 2000 0.15 0.10 - - 
 2001 0.15 0.11 - - 
 2002-2003 0.15 0.12 - - 
 2004 0.15 0.12 - - 
 2005-2006 0.15 0.13 - - 
 2007 0.15 0.14 - - 
 2008 0.23 0.20 - - 
 2009 0.13 0.11 - - 

Cyprus 1998-2009 0.40 0.20 - - 
Czech Republic 1998-1999 0.09 0.06 - - 

 2000-2003 0.09 0.07 - - 
 2004 0.09 0.07 - - 
 2005 0.09 0.07 - - 
 2006-2007 0.09 0.07 - - 
 2008-2009 0.09 0.08 - - 

Denmark 1998 1.00 0.66 - - 
 1999-2000 1.00 0.68 - - 
 2001-2004 1.00 0.70 - - 
 2005-2006 1.00 0.72 - - 
 2007-2009 1.00 0.75 - - 

Estonia 1998-2009 - - - - 
Finland 1998-1999 0.50 0.36 - - 

 2000-2004 0.75 0.53 - - 
 2005-2009 0.75 0.56 - - 

France 1998 1.39 0.81 - - 
 1999 1.39 0.84 - - 
 2000 1.39 0.87 - - 
 2001 1.39 0.89 - - 
 2002 1.44 0.93 - - 
 2003 1.48 0.95 - - 
 2004 1.50 0.97 - - 
 2005 1.56 1.01 - - 
 2006 1.56 1.02 - - 
 2007 1.24 0.81 - - 
 2008-2009 1.25 0.82 - - 

Germany 1998 0.39 0.17 - - 
 1999-2000 0.39 0.18 - - 
 2001-2002 0.39 0.23 - - 
 2003 0.39 0.23 - - 
 2004-2007 0.39 0.23 - - 
 2008-2009 0.39 0.28 - - 

Greece 1998-2004 0.03 0.02 - - 
 2005 0.03 0.02 - - 
 2006 0.03 0.02 - - 

 
2007 

2008-2009 
0.03
0.13 

0.02
0.12 

-
- 

- 
- 

Hungary 1998-2003 1.00 0.82 - - 
 2004-2006 1.00 0.84 - - 
 2007-2009 1.00 0.8 - - 
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  Year Real estate tax Net wealth tax  
 Nominal(1) Effective(2) Nominal Effective

Ireland 1998 0.29 0.26 - - 
 1999 0.31 0.27 - - 
 2000 0.32 0.29 - - 
 2001 0.35 0.31 - - 
 2002 0.37 0.33 - - 
 2003 0.39 0.34 - - 
 2004 0.41 0.36 - - 
  2005 0.43 0.38 - - 
 2006 0.45 0.40 - - 
 2007 0.47 0.41 - - 
 2008 0.49 0.43 - - 
  2009 0.50 0.44 - - 

Italy(3) 1998-2007 0.28 0.26 - - 
 2008-2009 0.28 0.28 - - 

Latvia 1998-2001 1.50 1.13 - - 
  2002 1.50 1.17 - - 
  2003 1.50 1.22 - - 
 2004-2007 1.50 1.28 - - 
 2008-2009 1.00 0.85 - - 

Lithuania 1998-1999 1.00 0.36 - - 
  2000-2001 1.00 0.38 - - 
  2002-2005 1.00 0.43 - - 
 2006 1.00 0.41 - - 
  2007 1.00 0.41 - - 
 2008 1.00 0.425  
 2009 1.00 0.4 - - 

Luxembourg 1998-2001 0.75 0.47 0.50 -(4)

 2002-2005 0.75 0.52 0.50 -(5)

 2006-2008 0.75 0.53 0.50 -(5)

 2009 0.75 0.54 0.50 -(5)

Malta 1998-2009 - - - - 
Netherlands 1998-2001 0.42 0.27 - - 

 2002-2004 0.42 0.28 - - 
 2005 0.42 0.29 - - 
 2006 0.42 0.30 - - 
 2007-2009 0.42 0.31 - - 

Poland 1998 0.16 0.10 - - 
 1999 0.18 0.12 - - 
 2000 0.19 0.13 - - 
  2001 0.21 0.15 - - 
  2002 0.22 0.16 - - 
  2003 0.23 0.17 - - 
  2004 0.23 0.19 - - 
  2005 0.24 0.19 - - 
 2006 0.23 0.19 - - 
  2007 0.25 0.20 - - 
 2008 0.25 0.21 - - 
 2009 0.26 0.21 - - 

Portugal 1998-1999 0.50 0.31 - - 
  2000-2001 0.50 0.32 - - 
  2002 0.50 0.34 - - 
  2003 0.30 0.20 - - 
  2004-2006 0.30 0.22 - - 
 2007-2009 0.30 0.22 - - 

Romania 1998-1999 1.25 0.78 - - 
 2000-2001 0.75 0.56 - - 
 2002 1.00 0.75 - - 
 2003-2004 0.75 0.56 - - 
 2005-2006 0.75 0.63 - - 
 2007-2009 0.875 0.735  
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  Year Real estate tax Net wealth tax  
 Nominal(1) Effective(2) Nominal Effective

Slovakia 1998-1999 0.11 0.07 - - 
  2000-2003 0.11 0.08 - - 
  2004 0.11 0.09 - - 
  2005-2009 0.44 0.36 - - 

Slovenia 1998-2009 - - - - 
Spain 1998-2006 0.40 0.26 - - 

 2007 0.40 0.27 - - 
 2008-2009 0.40 0.28  

Sweden 1998-2000 0.38 0.27 - - 
  2001-2004 0.38 0.27 - - 
  2005-2008 0.38 0.27 - - 
 2009 0.38 0.28 - - 

United Kingdom 1998 2.37 1.64 - - 
  1999 2.45 1.71 - - 
  2000 2.08 1.46 - - 
  2001 2.08 1.46 - - 
  2002 2.19 1.53 - - 
  2003 2.22 1.55 - - 
  2004 2.28 1.60 - - 
  2005 2.28 1.60 - - 
 2006 2.11 1.48 - - 
  2007 2.22 1.55 - - 
 2008 2.31 1.66 - - 
 2009 2.41 1.73 - - 
    

Croatia 2005-2009 - - - - 
FYROM 2005-2007 - - - - 

 2008-2009 0.10 0.09 - - 
Norway 2005-2007 0.16 0.11 - - 

 2008-2009 0.21 0.15 - - 
Switzerland 2005-2009 - - 0.17 0.14

Turkey 2005 0.2 0.14 - - 
 2006-2009 0.2 0.16 - - 
  

Canada 2005 4.89 3.12 0.30 0.20
  2006 4.38 2.80 0.30 0.20
 2007 4.37 2.79 0.29 0.18
 2008 4.34 2.89 0.29 0.19
 2009 4.01 2.69 0.23 0.15

Japan 2005-2009 0.30 0.18 1.4 0.83
USA 2005-2006 1.00 0.60 1.00 0.60

 2007-2009 1.00 0.61 1.00 0.61
(1) The nominal tax rate already accounts for possible valuation effects. 
(2) The effective rate accounts for the deductibility of real estate tax (τre) from corporate income tax (τcor). It is de-

termined by τre * (1 - τcor). E.g. in Austria, the effective rate amounts to 0.25% * (1 – 25%) = 0.19%.  
(3) Deduction is only allowed from the IRAP tax base, not from the corporate income tax base.  
(4) Net wealth tax is credited against liability of corporation tax.  
(5) At the condition that the company allocates part of its profits to a specific reserve which is maintained for five 
years, the net worth tax in each year is reduced by one fifth of the reserve formed. The reduction may not exceed the 
corporate income tax in that year including surcharges. Hence the effective tax burden from net wealth tax can be 
reduced to zero.  

Remarks: 

Investments in industrial buildings trigger liability to real estate tax in most countries. The tax 
base of real estate tax often is the book value or market value of the industrial building. In several 
countries however, the tax base is a value determined by the tax offices which is not directly con-
nected to the book value of the building but to the building’s location. Some of these values re-
late to the location’s market values in the past (e.g. in Germany) and do not have any link to re-
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cent market values. In these cases, we had to make assumptions concerning the country-specific 
relation between the acquisition cost we use in the model and the tax value determined by the tax 
offices. These assumptions are confirmed by experts from PwC and are – for the EU15 – in line 
with European Commission (2001).  

Austria:  We assume that the tax base amounts to 25% of the acquisition costs (= market value). 
Considering a tax coefficient of 0.2% and an average tax rate of 500% results in a nominal real 
estate tax of 0.25% (25% * 0.2% * 500%). 

Belgium: The tax is levied on the rental income of buildings fixed by local tax authorities. It is as-
sumed to be 5% of acquisition costs. The rate of Brussels is 1.25% plus a local multiplier of 
3000% of 1.25%. Therefore, the nominal tax rate is 5% * (1.25% + 3000% * 1.25%) = 1.9379. 

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

Cyprus: The real estate tax rate ranges between 0% and 0.4%. In this study, the highest tax rate 
0.4% is used. The assessed value is 50% of the market value. 

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

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

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

France: The rental value of the building is assumed to amount to 8% of the acquisition costs (as 
the acquisition costs amount to one unit, the rental value is 8%). For the rental value of built real 
estate properties, a rebate of 50% is granted. Therefore, the relevant rental value amounts to 4%. 
The average tax rate is 34.83% in 1998-2001, 35.88% in 2002, 36.96% in 2003, 37.58% in 2004, 
38.94% in 2005-2006, 31.05% in 2007 and 31.37% in 2008 and 2009. The nominal real estate tax 
thus is 1.39% in 1998-2001, 1.44% in 2002, 1.48% in 2003, 1.5% in 2004, 1.56% in 2005-2006, 
1.24% in 2007 and 1.25% in 2008 and 2009. 

Germany: We assumed that the tax base amounts to 25% of the acquisitions costs (= market 
value). Considering a tax rate of 0.35% and an average tax coefficient of 442% in 1998-2007and 
469% in2008-2009 results in a nominal real estate tax of 0.39% in 2001-2007 and 0.28% in 2008-
2009. 

Greece: It is assumed that the nominal real estate tax is 0.03% of the acquisition costs (= fair mar-
ket value) of the building. 

Hungary: The real estate tax rate is 900 HUF per m2 of the industrial building. The average acqui-
sition costs per m2 amount to 80,000-100,000 HUF. Assuming an average value of 90,000 HUF 
the nominal rate per unit thus is 1%.  

Ireland: The annual rent of the building is assumed to amount to 5% of the acquisition costs. The 
rental value is discounted back to the level of 1988, which is about 25% of the market value. The 
valuation is 63% (the valuation coefficient for real estate located in Dublin) of rental value. The 
average rate is 37.18 in 1998, 38.80 in 1999, 40.54 in 2000, 43.99 in 2001, 46.86 in 2002, 49.90 in 
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2003, 52.59 in 2004, 55.21 in 2005, and 57.41 in 2006, 59.52 in 2007, 61.87 in 2008 and 63.91 in 
2009. 

Italy: The tax value is assumed to amount to 50% of acquisition costs (as the acquisition costs 
amount to one unit, the tax value is 50%). The average tax rate is assumed to be 0.55% (which is 
the average of the minimum of 0.4% and the maximum of 0.7%). Therefore, the nominal real 
estate tax is 0.275%. With effect from fiscal year 2008 the real estate tax is no longer deductible 
from the corporate income tax. 

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

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

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

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

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

Portugal: The taxable value is determined by reference to the officially appraised notional rent in 
1998-2002. It is assumed that the tax base amounts to 50% of the acquisition costs. The average 
tax rate is assumed to be 1% (which is the average of the minimum of 0.7% and the maximum of 
1.3%). Therefore the nominal real estate tax is 0.5% in these years. From 2003 on, there is a new 
tax base. The taxable value of urban property is determined by reference to certain coefficients 
(e.g. average construction price, area and type of construction, age), which aim to fix the taxable 
value at 80% to 90% of the market value. It thus is assumed that the tax base is 85% of acquisi-
tion costs. The average tax rate is assumed to be 0.35% (which is the average of the minimum of 
0.2% and the maximum of 0.5%). From 2003 on, the nominal real estate tax is 0.30%. 

Romania: The tax base corresponds to the market value. For 2007-2009 we assume an average tax 
rate is 0.875%(which is the mean of the minimum tax rate 0.25% and the maximum tax rate 
1.5%). Thus the nominal real estate tax in 2007-2009 is 0.875%. 

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

Spain: The tax value is assumed to amount to 50% of the acquisition costs (as the acquisition 
costs amount to one unit, the tax value is 50%). The average tax rate is assumed to 0.8% (which 
is the mean of the minimum of 0.4% and the maximum of 1.2%). Therefore the nominal real es-
tate tax is 0.4%. 

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

United Kingdom: The contractual basis is assumed to apply. For this purpose, the net annual value 
is based on the annual rent of the building which is assumed to amount to 5% of the acquisition 
costs (as acquisition costs amount to one unit, the annual rent is 5%). The rate in the pound is 
47.4 in 1998, 48.9 in 1999, 41.6 in 2000-2001, 43.7 in 2002, 44.4 in 2003, 45.6 in 2004, 42.2 in 
2005-2006, 44.4 in 2007, 46.2 in 2008 and 48.1 in 2009.  
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FYROM: The tax base corresponds to the market value. The municipal councils levy a tax rate 
ranging from 0.1% to 0.2%. Since most municipalities apply a rate of 0.1%, this rate is also as-
sumed for the calculations in this study.  

Norway: The taxable value of the industrial building is assumed to be 35% of the acquisition costs. 
The average tax rate is assumed to be 0.45% (which is the mean of the minimum tax rate 0.2% 
and the maximum tax rate 0.7%) in 2007 and 0.59% in 2008 and 2009. Thus the nominal real es-
tate tax rate is 0.16% in 2007 and 0.21% in 2008 and 2009. 

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

Canada: The tax base corresponds to the market value. The city tax rate for Toronto is 4.77% in 
2000, 2.57% in 2005, 2.32% in 2006, 2.31% in 2007, 2.29% in 2008 and 2.15% in 2009. There is 
an additional tax (education tax) which is levied at rates of 5.15% in 2000, 2.31% in 2005, 2.06% 
in 2006, 2.05% in 2008 and 1.86% in 2009. This results in nominal real estate taxes of 9.92% in 
2000, 4.89% in 2005, 4.38% in 2006, 4.37% in 2007, 4.34% in 2008 and 4.01% in 2009. 

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

United States: A net wealth tax is imposed on tangible assets, i.e. on industrial buildings and ma-
chinery. The tax rate may not exeed 1% and is levied by the municipality. The tax base is the 
market value. 
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Table A-4 
Non-profit taxes on assets other than real estate tax and net wealth tax (%) 
1998-2009 

  
Nominal tax 

rate 
Effective 
tax rate 

Assets Nominal 
tax rate 

Effective tax 
rate 

Assets

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

Remarks: 

The French taxe professionnelle is a kind of property tax which is levied on tangible fixed assets 
(i.e. machinery) and on buildings. The tax base for buildings is twice the tax base of real estate 
tax; the tax base for machinery equals acquisition costs. As for machinery, 16% of the tax base 
with a general deduction of 16% are multiplied with the statutory rate. The average rate is 26.91% 
in 2007 and thus the nominal tax rate for machinery is 0.16 x (1-0.16) x 0.2691 = 3.617%. The 
effective tax rate considers deductibility from the corporation tax base, i.e. in this example 
3.617% x (1 – 0.3443). The average rate for 2008 is 27.15% and for 2009 it is 27.26%. 
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Table A-5 
Tax treatment of inventories and timing of in tax payments 
1998-2009 

 Year Inventory valuation 
Austria 1998-2009 LIFO 
Belgium 1998-2009 LIFO 
Bulgaria 1998-2009 LIFO 
Cyprus 1998-2009 FIFO 
Czech Republic 1998-2009 Weighted average 
Denmark 1998-2009 FIFO 
Estonia 1998-1999

2000-2009 
Weighted average 

n.a.(1) 
Finland 1998-2009 FIFO 
France 1998-2009 Weighted average 
Germany 1998-2009 LIFO 
Greece 1998-2009 LIFO 
Hungary 1998-2009 LIFO 
Ireland 1998-2009 Weighted average 
Italy 1998-2009 LIFO 
Latvia 1998-2009 Weighted average 
Lithuania 1998-2009 LIFO 
Luxembourg 1998-2009 LIFO 
Malta 1998-2009 FIFO 
Netherlands 1998-2009 LIFO 
Poland 1998-2009 LIFO 
Portugal 1998-2009 LIFO 
Romania 1998-2009 LIFO 
Slovakia 1998-2009 Weighted average 
Slovenia 1998-2006 LIFO  
 2007-2009 Weighted average 
Spain 1998-2007 LIFO 
 2008-2009 Weighted average 
Sweden 1998-2009 FIFO 
United Kingdom 1998-2009 FIFO 
  
Croatia 2005-2009 Weighted average 
FYROM 2005-2009 Weighted average 
Norway 2005-2009 FIFO 
Switzerland 2005-2009 LIFO 
Turkey 2005-2009 Weighted average 
  
Canada 2005-2009 Weighted average  
Japan 2005-2009 LIFO 
USA 2005-2009 LIFO 
(1) In Estonia, only distributed profits are taxable. Thus, valuation of assets for tax purposes is irrelevant.  

Remarks: 

Valuation of inventories represents the most tax-efficient possibility; other possibilities are ig-
nored. 
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Table A-6 
Capital allowances for industrial buildings (%) 
1998-2009 

  Kind of allowance Allowance rate Length of period (years)
Austria 1998-2000 SL 4 25 

 
2001-2003 SL

SL 
7
3 

1 
31 

 2004-2009 SL 3 33.33 
Belgium 1998-2009 DB

SL 
SL 

10
5 

2.83 

7 
9 
1 

Bulgaria 1998-2009 SL 4 25 
Cyprus 1998-2009 SL 4 25 
Czech Republic 1998 DB see remarks 45 
 1999-2009 DB see remarks 30 
Denmark 1998-2009 SL 5 20 
Estonia 1998-1999 DB 8 ufd 
 2000-2009 n.a.(1) n.a. n.a. 
Finland 1998-2008 DB 7 ufd 
 2009 DB 14 2 
  DB 7 ufd 
France  1998-2009 SL 5 20 
Germany 1998 SL

SL 
SL 

10
5 

2.5 

4 
3 
18 

 1999-2000 SL 4 25 
 2001-2009 SL 3 33.3 
Greece 1998-2009 SL 8 12.5 
Hungary 1998-2004 SL 14.5 7 
 2005-2009 SL 2 50 
Ireland 1998-2009 SL 4 25 
Italy 1998-2007 SL

SL 
SL 

4
8 
4 

1 
2 
20 

 2008 SL 4 25 

 

2009 SL 2
4 
2 

1 
24 
1 

Latvia 1998-2009 DB 10 ufd 
Lithuania 1998-1999 SL 2.5 40 
 2000-2001 SL 10 10 
 2002-2009 DB 25 ufd 
Luxembourg 1998-2009 SL 4 25 
Malta 1998-2009 SL

SL 
12
2 

1 
44 

Netherlands 1998-2009 SL 2.5 40 
Poland 1998-2009 SL 2.5 40 
Portugal 1998-2009 SL 5 20 
Romania 1998 SL 3 30 
 1999-2003 SL 2 50 
 2004 SL 2 1 
  SL 1.63 49 
 2005-2009 SL 2.5 40 
Slovakia 1998-2002 DB see remarks 40 
 2003 DB see remarks 30 
 2004-2009 DB see remarks 20 
Slovenia  1998-2002 SL 10 10 
 2003-2006 SL 5 20 
 2007-2009 SL 3 33.33 
Spain 1998-2009 SL 3 33.33 
Sweden  1998-2009 SL 4 25 
United Kingdom 1998-2007 SL 4 25 
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  Kind of allowance Allowance rate Length of period (years)
 2008 SL 3 33.33 
 2009 SL 2 50 
   
Croatia 2005-2009 SL 10 10 
FYROM 2005-2009 SL 10 10 
Norway 2005-2009 DB 4 ufd 
Switzerland 2005-2009 DB 8 ufd 
Turkey 2005-2009 DB

SL 
20

6.55 
5 
5 

   
Canada 2005-2009 DB(2) 4 ufd 
Japan 2005-2009 SL 2.63 38 
USA 2005-2009 SL 2.46 1 
  SL 2.56 38 
  SL 0.11 1 
(1) In Estonia, only distributed profits are taxable. Thus, valuation of assets for tax purposes is irrelevant.   
(2) In Canada, only half of the annual depreciation is considered in the first year (half-year rule). 
DB: Declining- balance 
SL:  Straight line 
ufd: Until fully depreciated 

Remarks: 

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

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

Croatia: The usefull life of industrial buildings defined in the law is 20 years leading to an allow-
ance rate of 5%. Accelerated depreciation, however, is allowed, in that teh allowance rate is dou-
bled.  
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Table A-7 
Capital allowances for machinery (%) 
1998-2009 

    Kind of allowance Allowance rate Length of period (years)
Austria 1998-2008 SL 14.29 7 
 2009 SL 30 1 

  
SL
SL 

14.29
12.84 

4 
1 

Belgium 
 

1998-2009 DB
SL 
SL 

28.57
14.29 
7.87 

3 
2 
1 

Bulgaria 1998-2002 DB
SL 
SL 

30
20 
9 

2 
2 
1 

 2003-2009 SL 30 3.33 
Cyprus 1998-2009 SL 10 10 
Czech Republic 1998-2009 DB see remarks 6 
Denmark 1998-2000 DB 30 ufd 
 2001-2009 DB 25 ufd 
Estonia 1998-1999 DB 40 ufd 
 2000-2009 n.a.(1) n.a. n.a. 
Finland 1998 DB 30 ufd 
 1999-2008 DB 25 ufd 

 
2009 DB

DB 
50
25 

2 
ufd 

France 
 

1998-2000 DB
SL 

35.71
5.49 

5 
2 

 2001-2009 DB 32.14 4 
  SL 7.07 3 
Germany 
 

1998-2000 DB
SL 

30
8 

4 
3 

 
2001-2005 DB

SL 
20

12.8 
2 
5 

 
2006-2007 DB

SL 
30
8 

4 
3 

 2008 SL 14.29 7 
 2009 DB 25 3 
  SL 25 4 
Greece 
 

1998-2009 DB
SL 

42.86
10.7 

4 
1 

Hungary 1998-2004 SL 14.5 7 
 2005-2009 SL 50 2 
Ireland 1998-2000 SL 15 6.67 

 2001-2002 SL 20 5 
 2003-2009 SL 12.5 8 

Italy 
 
 

1998-2007 SL
SL 
SL 

12.5
25 

12.5 

1 
2 
3 

 2008 SL 12.5 8 

 

2009 SL
SL 
SL 

6.25
12.5 
6.25 

1 
7 
1 

Latvia 1998-2009 DB 40 ufd 
Lithuania 1998-1999 SL 14.29 7 
 2000-2001 SL 33.33 3 
 2002-2009 DB 40 ufd 
Luxembourg 
 

1998-2009 DB
SL 

30
8 

4 
3 

Malta 
 
 

1998-2000 DB
DB 
SL 

40
20 
9.6 

1 
1 
5 

 2001-2009 SL 20 5 
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    Kind of allowance Allowance rate Length of period (years)
Netherlands 1998-2009 SL 14.29 7 
Poland 
 

1998-2002 SL
SL 

20
10 

1 
9 

 
2003-2006 SL

SL 
30
10 

1 
7 

 2007-2009 SL 10 10 
Portugal 1998-2009 DB 35.71 ufd 
Romania 1998-2009 SL

SL 
50

8,33 
1 
6 

Slovakia 1998-2002 DB see remarks 8 
 2003-2009 DB see remarks 6 
Slovenia 1998-2002 SL 33.33 3 
 2003-2006 SL 25 4 
 2007-2009 SL 20 5 
Spain 1998-2009 DB 28.57 4 
  SL 8.68 3 
Sweden 1998-2009 DB 30 ufd 
United Kingdom 1998-2007 DB 25 ufd 
 2008-2009 DB 20 ufd 
   
Croatia 2005-2009 SL 50 2 
FYROM 2005-2009 SL 10 10 
Norway 2005-2009 DB 20 ufd 
Switzerland 2005-2009 DB 30 ufd 
Turkey 2005-2009 DB

SL 
28.57
8.68 

4 
3 

   
Canada 2005-2006 DB(2) 30 ufd 
 2007-2009 SL(2) 50 3 
Japan 2005-2006 DB 20.6 ufd 
 2007-2009 DB 25 6 
  SL 4.45 4 
USA 2005-2009 DB(2)

SL 
SL 

28.58
8.93 
4.46 

4 
3 
1 

(1) In Estonia, only distributed profits are taxable. Thus, valuation of assets for tax purposes is irrelevant.   
(2) Only half of the annual depreciation is considered in the first year (half-year rule). 
DB: Declining- balance 
SL:  Straight line 
ufd: Until fully depreciated 

Remarks: 

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

If the depreciation period depends on the useful life of the asset, we assume a period of 7 years 
for the calculation of the allowance rate.   

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

Croatia: The usefull life of machinery defined in the law is 4 years leading to an allowance rate of 
25%. Accelerated depreciation, however, is allowed, in that teh allowance rate is doubled.  
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Table A-8 
Capital allowances for intangibles – specifically the purchase of a patent (%) 
1998-2009 

    Kind of allowance Allowance rate Length of period (years)
Austria 1998-2009 SL 10 10 
Belgium 1998-2009 SL 20 5 
Bulgaria 1998-2009 SL 15 6.67 
Cyprus 1998-2009 SL 10 10 
Czech Republic 1998 DB see remarks 15 

 1999-2003 DB see remarks 12 
 2004-2009 SL 16.66 6 

Denmark 1998-2009 SL 100 1 
Estonia 1998-1999 DB 40 ufd 
 2000-2009 n.a.(1) n.a. n.a. 
Finland 1998-2009 SL 10 10 
France 1998-2009 SL 20 5 
Germany 1998-2009 SL 20 5 
Greece 1998-2009 SL 10 10 
Hungary 1998-2004 SL 10 10 
 2005-2009 SL 50 2 
Ireland 1998-2009 SL 10 10 
Italy 1998-2009 SL 33.33 3 
Latvia 1998-2009 SL 20 5 
Lithuania 1998-1999 SL 10 10 
 2000-2001 SL 50 2 
 2002-2009 DB 66.66 ufd 
Luxembourg 1998-2009 SL 20 5 
Malta 1998-2009 SL 10 10 
Netherlands 1998-2009 SL 10 10 
Poland 1998-2009 SL 20 5 
Portugal 1998-2009 SL 10 10 
Romania 1998-2009 SL

SL 
50

5.55 
1 
9 

Slovakia 1998-1999 DB see remarks 15 
 2000-2009 SL 20 5 
Slovenia 1998-2004 SL 20 5 
 2005-2009 SL 10 10 
Spain 
 

1998-2009 DB
SL 

25
4.45 

6 
4 

Sweden 1998-2009 DB 30 ufd 
United Kingdom 1998-2001 DB 25 ufd 
 2002-2009 SL 10 10 
   
Croatia 2005-2009 SL 50 2 
FYROM 2005-2009 SL 20 5 
Norway 2005-2009 SL 10 10 
Switzerland 2005-2009 DB 40 ufd 
Turkey 2005-2009 DB

SL 
13.32
4.55 

7 
8 

   
Canada 2005-2009 DB(2) 25 ufd 
Japan 2005-2009 SL 12.5 8 
USA 2005-2009 SL 6.67 15 
(1) In Estonia, only distributed profits are taxable. Thus, valuation of assets for tax purposes is irrelevant. 
(2) In Canada, only half of the annual depreciation is considered in the first year (half-year rule). 
DB: Declining- balance 
SL:  Straight line 
ufd: Until fully depreciated 

Remarks: 

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

Belgium: In addition, a first year allowance of 13.5% applies. In the years 2001 and 2006, the first 
year allowance amounted to 14.5%. In 2009, it amounts to 15.5%. 

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

Croatia: The usefull life of intangibles defined in the law is 4 years leading to an allowance rate of 
25%. Accelerated depreciation, however, is allowed, in that teh allowance rate is doubled. 
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Table A-9 
Treatment of foreign source dividends received by parent companies from EU subsidiaries  
(qualified participation) 1998-2009 

  

Elimination of double 
taxation of dividends

Amount of tax- ex-
empt dividends (%) 

Deductibility of costs 
related to tax-exempt 

foreign dividends 
Austria 1998-2004 Exemption 100 no 
 2005-2009 Exemption 100 yes 
Belgium 1998-2009 Exemption 95 yes 
Bulgaria 1998-2006 Credit with limitation yes 
 2007 Exemption 95 yes 
 2008-2009 Exemption 100 yes 
Cyprus 1998-2002 Credit with limitation yes 
 2003-2009 Exemption 100 yes 
Czech Republic 1998-2003 Credit with limitation no 
 2004-2009 Exemption 100 no 
Denmark 1998-2009 Exemption 100 yes 
Estonia 1998-2004 Credit with limitation yes 
 2005-2009 Exemption 100 yes 
Finland 1998-2009 Exemption 100 yes 
France 1998 Exemption 100 yes 
 1999-2001 Exemption 97.5 yes 
 2002-2009 Exemption 95 yes 
Germany 1998 Exemption 100  (1) 
 1999-2000 Exemption 95 yes 
 2001-2009 Exemption 95 yes 
Greece 1998-2009 Credit with limitation yes 
Hungary 1998-2009 Exemption 100 yes 
Ireland 1998-2009 Credit with limitation yes 
Italy 1998-2009 Exemption 95 yes 
Latvia 1998-2000 Credit with limitation yes 
 2001-2009 Exemption 100 yes 
Lithuania 1998-2009 Exemption 100 yes 
Luxembourg 1998-2009 Exemption 100 yes 

Malta 1998-2007 
2008-2009 

Credit with limitation
Exemption 100 

yes 
yes 

Netherlands 1998-2009 Exemption 100 no 
Poland 1998-2006 Credit with limitation yes 
 2007-2009 Exemption 100 yes 
Portugal 1998-2000 Exemption 95 yes 
 2001-2009 Exemption(2) 100 yes 
Romania 1998-2006 Credit with limitation yes 
 2007-2009 Exemption(2) 100 yes 
Slovakia 1998-2003 Credit with limitation yes 
 2004-2009 Exemption 100 no 
Slovenia 1998-2006 Exemption 100 no 
 2007-2009 Exemption 95 yes 
Spain 1998-1999 Credit with limitation yes 
 2000-2009 Exemption 100 yes 
Sweden 1998-2009 Exemption 100 yes 
United Kingdom 1998-2009 Credit with limitation yes 
   
Croatia 2005-2009 Exemption 100 yes 
FYROM 2005-2008 Credit with limitation yes 
 2009 Exemption 100 yes 
Norway 2005-2007 Exemption 100 yes 
 2008-2009 Exemption 97 yes 
Switzerland 2005-2009 Exemption 100 yes 
Turkey 2005-2009 Exemption 100 yes 
   
Canada 2005-2009 Exemption 100 yes 

Japan 2005-2008 
2009 

Credit with limitation
Exemption 95 

yes 
yes 
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USA 2005-2009 Credit with limitation yes 
(1) In principle, no deduction of interest. Full deductibility in case of a foreign subsidiary which does not distribute 
profits (so-called ballooning in case of profit retention). The latter case is not considered in the determination of 
effective tax levels.  
(2) Cross-border dividends from a subsidiary allocated in an EU member state are tax-exempt. Other dividends are 
taxable, foreign taxes are credited against domestic corporate income tax.  

Remarks: 

In July 2007, Denmark introduced a limitation of interest deductions. This limitation might have 
an impact on the deductibility of interest related to tax-exempt foreign dividends. Within the cal-
culation of effective tax levels, it is however assumed that interest is fully deductible.  
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Table A-10 
Personal income rates including surcharges (%) 
1998-2009 
  Dividends Interest Capital gains upon disposal 

of shares 
  A B C A B C A B C
Austria 2005-2009 - 25 25 - 25 25 - - 25
Belgium 1998-2005 - 25 25 - 15 15 - - 16.5
 2006-2009 - 25 25 - 15 15 - - -(1)

Bulgaria 1998-2000 15 15 15 - - - - 40 40
 2001 15 15 15 - - - - 38 38
 2002-2004 15 15 15 - - - - 29 29
 2005-2007 7 7 7 - - - - 24 24
 2008-2009 5 5 5 - - - - 10 10
Cyprus 1998-1999 3 23 23 3 43 43 - - -
 2000 4 24 24 4 44 44 - - -
 2001-2002 3 23 23 3 43 43 - - -
 2003-2009 15 15 15 3 10 10 - - -
Czech Re-
public 

1998-1999 25 25 25 15 15 15 -  

 2000-2005 15 15 15 15 15 15 - - -
 2006-2009 - 15 15 - 15 15 - - -
Denmark 1998-2000 25 40 40 - 59 59 25 40 40
 2001-2007 28 43 43 - 59 59 28 43 43
 2008-2009 28 45 45 - 59 59 28 45 45
Estonia 1998-2004 - - - - - - - 26 26
 2005-2006 - - - - - - - 24 24
 2007 - - - - - - - 22 22
 2008-2009 - - - - - - - 21 21
Finland 1998-1999 28(2) 28(2) 28(2) 28 28 28 - 28 28
 2000-2004 29(2) 29(2) 29(2) 29 29 29 - 29 29
 2005 15.96 15.96 15.96 28 28 28 - 28 28
 2006-2009 19.6 19.6 19.6 28 28 28 - 28 28
France 1998-2000 - 61.25(2) 61.25(2) - 25 25 - 25 25
 2001 - 60.53(2) 60.53(2) - 25 25 - 25 25
 2002 - 60.06(2) 60.06(2) - 25 25 - 25 25
 2003 - 57.05(2) 57.05(2) - 25 25 - 25 25
 2004 - 55.64(2) 55.64(2) - 26 26 - 26 26
 2005 - 33.8 33.8 - 27 27 - 27 27
 2006 - 30 30 - 27 27 - 27 27
 2007 - 33.78 33.78 - 27 27 - 27 27
 2008 - 29 29 - 29 29 - 29 29
 2009 - 30.1 30.1 - 30.1 30.1 - 30.1 30.1
Germany 1998-1999 - 55.92(2) 55.92(2) - 55.92 55.92 - - 55.92
 2000 - 53.81(2) 53.81(2) - 53.81 53.81 - - 53.81
 2001-2003 - 25.58 25.58 - 51.17 51.17 - - 25.58
 2004 - 23.74 23.74 - 47.48 47.48 - - 23.74
 2005-2006 - 22.16 22.16 - 44.31 44.31 - - 22.16
 2007-2008 - 23.74 23.74 - 47.48 47.48 - - 23.74
 2009 - 26.38 26.38 - 26.38 26.38 - 26.38 28.49
Greece 1998-2000 - 22.5 22.5 15 15 15 20 20 20
 2001 - 21.25 21.25 15 15 15 20 20 20
 2002-2004 - 20 20 15 15 15 20 20 20
 2005-2009 - - - - 10 10 20 20 20
Hungary 1998 20 20 20 - 42 42 - 42 42
 1999-2003 20 20 20 - 40 40 - 40 40
 2004 20 20 20 - 38 38 - 38 38
 2005-2006 25 25 25 - 38 38 25 25 25
 2007-2009 25 25 25 20 20 20 25 25 25
Ireland 1998 24(2) 46(2) 46(2) 26 26 26 - 26 26
 1999 24 46 46 24 24 24 - 20 20
 2000 22 44 44 24 24 24 - 20 20
 2001 20 42 42 22 22 22 - 20 20
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  Dividends Interest Capital gains upon disposal 
of shares 

  A B C A B C A B C
 2002-2007 20 42 42 20 20 20 - 20 20
 2008 20 41 41 20 20 20 - 20 20
 2009 20 47 47 25 25 25 - 31 31
Italy 1998 - 12.5 46 12.5 12.5 12.5 - 12.5 27
 1999 - 12.5 46.2 12.5 12.5 12.5 - 12.5 27
 2000 - 12.5 46.85 12.5 12.5 12.5 - 12.5 27
 2001-2003 - 12.5 46.4 12.5 12.5 12.5 - 12.5 27
 2004 12.5 12.5 18.56 12.5 12.5 12.5 12.5 12.5 18.56
 2005-2008 12.5 12.5 17.76 12.5 12.5 12.5 12.5 12.5 17.76
 2009 12.5 12.5 22.08 12.5 12.5 12.5 12.5 12.5 22.08
Latvia 1998-2009 - - - - - - - - -
Lithuania 1998 - - - - - - - - -
 1999-2000 - 29 29 - - - - 15 15
 2001-2002 - 29 29 - - - - - -
 2003-2004 - 15 15 - - - - - 15
 2005-2008 - 15 15 - - - - - 15
 2009 - 20 20 - - - - 15
Luxembourg 1998-2000 - 23.58 23.58 - 47.15 47.15 - - 23.58
 2001 - 21.53 21.53 - 43.05 43.05 - - 21.53
 2002-2005 - 19.48 19.48 - 38.95 38.95 - - 19.48
 2006-2009 - 19.48 19.48 - 10 10 - - 19.48
Malta 1998-2009 - 35(2) 35(2) - 35 35 - 35 35
Netherlands 1998-2000 - 60 25 - 60 60 - - 25
 2001-2009 - - 25 - - - - - 25
Poland 1998-2000 20 20 20 20 20 20 - 40 40
 2001-2003 15 15 15 20 20 20 - 40 40
 2004-2009 19 19 19 19 19 19 19 19 19
Portugal 1998-2001 - 25(2) 25(2) - 20 20 - - -
 2002-2009 - 20 20 - 20 20 - - -
Romania 1998 10 10 10 1 1 1 - - -
 1999 10 10 10 - - - - - -
 2000-2004 10 10 10 1 1 1 1 1 1
 2005 10 10 10 10 10 10 1 1 1
 2006 16 16 16 16 16 16 1 1 1
 2007-2008 16 16 16 16 16 16 16 16 16
 2009 16 16 16 - - - 16 16 16
Slovakia 1998-1999 15 15 15 15 15 15 - 54.6 54.6
 2000-2001 15 15 15 15 15 15 - 42 42
 2002-2003 15 15 15 15 15 15 - 38 38
 2004-2009 - - - 0 19 19 - 19 19
Slovenia 1998-2004 - 30 30 - - - - - -
 2005 - 32.5 32.5 - - - - - -
 2006-2007 20 20 20 - 15 15 - - -
 2008-2009 20 20 20 - 20 20 - - -
Spain 1998 - 47.6(2) 47.6(2) - 47.6 47.6 30 30 30
 1999-2000 - 48(2) 48(2) - 48 48 20 20 20
 2001-2002 - 48(2) 48(2) - 48 48 18 18 18
 2003-2004 - 45(2) 45(2) - 45 45 15 15 15
 2005-2006 23(2) 23(2) 23(2) - 45 45 - 15 15
 2007-2009 - 18 18 - 18 18 - 18 18
Sweden 1998-2009 30 30 30 30 30 30 30 30 30
United 
Kingdom 1998 - 40(2) 40(2) - 40 40 - 35.6 14 
 1999-2007 - 32.5(2) 32.5(2) - 40 40 - 35.6 14
 2008-2009 - 32.5(2) 32.5(2) - 40 40 - 18 18
      
Croatia 2005-2009 - - - - - - - - -
FYROM 2005 - 12 12 - 10 10 - - -
 2006 - 12 12 - 10 10 - 16.8 16.8
 2007 - 12 12 - 10 10 - 8.4 8.4
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  Dividends Interest Capital gains upon disposal 
of shares 

  A B C A B C A B C
 2008-2009 - 10 10 - 10 10 - 7 7
Norway 2005-2009 - 28 28 - 28 28 - 28 28
Switzerland 2005-2007 - 40.36 40.36 - 40.36 40.36 - - -
 2008 - 39.97 25.74 - 39.97 39.97 - - -
 2009 - 39.97 21.14 - 39.97 39.97 - - -
Turkey 2005 10 20 20 - 40 40 - - -
 2006-2009 7.5 17.5 17.5 15 15 15 - - -
      
Canada 2005 - 31.34 31.34 - 46.41 46.41 - 23.21 23.21
 2006 - 25.09(3) 25.09(3) - 46.41 46.41 - 23.21 23.21
 2007 - 24.64(3) 24.64(3) - 46.41 46.41 - 23.21 23.21
 2008 - 23.96 23.96 - 46.41 46.41 - 23.21 23.21
 2009 - 23.06 23.06 - 46.41 46.41 - 23.21 23.21
Japan 2005-2009 - 43.6 43.6 20 20 20 20 20 20
USA 2005-2008 - 21.7 21.7 - 41.7 41.7 - 21.7 21.7
 2009 - 21.9 21.9 - 41.9 41.9 - 21.9 21.9
A: zero-rate shareholder. 
B: top-rate shareholder with no qualified (substantial) participation. 
C: top-rate shareholder with qualified (substantial) participation depending on the national tax provisions. 
 (1) Since 2007, capital gains are only taxable if a substantial participation is sold to a legal entity outside the EEA. 
(2) An imputation credit is granted.  
(3) Tax rate on eligible dividends. 
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Table A-11 
Top marginal tax rates of individual net wealth tax on shareholdings and lending (%) 
1998-2009 
Source of property  Shareholding Lending
  Non qualified 

shareholding 
Qualified 

shareholding 
 

Austria 1998-2009 - - - 
Belgium 1998-2009 - - - 
Bulgaria 1998-2009 - - - 
Cyprus 1998-2009 - - - 
Czech Republic 1998-2009 - - - 
Denmark 1998-2009 - - - 
Estonia 1998-2009 - - - 
Finland 1998 0.9 0.9 0.9 
 1999-2004 0.9 0.27 0.9 
 2005 0.56 0.24 - 
 2006-2009 - - - 
France 1998 1.65 1.65 1.65 
 1999-2009 1.8 - 1.8 
Germany 1998-2009 - - - 
Greece 1998-2009 - - - 
Hungary 1998-2009 - - - 
Ireland 1998-2009 - - - 
Italy 1998-2009 - - - 
Latvia 1998-2009 - - - 
Lithuania 1998-2009 - - - 
Luxembourg 1998-2005 0.5 0.5 0.5 
 2006-2009 - - - 
Malta 1998-2009 - - - 
Netherlands 1998-2000 0.7 0.7 0.7 
 2001-2009 1.2 - 1.2 
Poland 1998-2009 - - - 
Portugal 1998-2009 - - - 
Romania 1998-2009 - - - 
Slovakia 1998-2009 - - - 
Slovenia 1998-2009 - - - 
Spain 1998-2007 2.5 0 2.5 
 2008-2009 - - - 
Sweden 1998-2006 1.2 - 1.5 
 2007-2009 - - - 
United Kingdom 1998-2009 - - - 
   
Croatia 2005-2009 - - - 
FYROM 2005-2009 - - - 
Norway 2005 0.72 0.72 1.1 
 2006 0.88 0.88 1.1 
 2007 0.94 0.94 1.1 
 2008-2009 1.1 1.1 1.1 
Switzerland 2005-2007 - 0.67 0.67 
 2008-2009 - 0.66 0.66 
Turkey 2005-2009 - - - 
   
Canada 2005-2009 - - - 
Japan 2005-2009 - - - 
USA 2005-2009 - - - 

Remarks: 

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

Luxembourg: Shareholders are subject to a net worth tax of 0.5%, which is not levied anymore 
since 2006. 
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Norway: We assume a rate of 0.4% for federal net wealth tax and a rate of 0.7% for municipal net 
wealth tax. Shares are valued to 65% in 2005, to 80% in 2006, to 85% in 2007 and to 100% since 
2008. 

Netherlands: Net Wealth Tax was abolished in 2001 but special Interest-Box taxation is modelled 
via net wealth tax. 
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Table A-12 
Withholding tax rates on cross-border interest payments from the subsidiary to the parent company (%) 
1998-2009 
 AU BE BU CY CZ DK EO FI FR DE GR HU IR IT LA LI LU MA NL PL PT RO SK SV ES SE UK CR MC NO CH TK CA JP US 
Austria         

1998-2009 - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - 
Belgium         

1998 15 10 15 10 15 15 10 15 15 10 15 15 15 15 15 15 10 10 10 15 15 10 15 15 10 15   
1999 15 10 15 10 15 15 10 15 15 10 15 15 15 15 15 15 10 10 10 15 10 10 15 15 10 15   
2000 15 10 10 10 15 15 10 15 15 10 15 15 15 15 15 15 10 10 10 15 10 10 15 15 10 15   
2001 15 10 10 10 15 15 10 15 15 10 15 15 15 15 15 15 10 10 10 15 10 10 15 15 10 15   
2002 15 10 10 10 15 15 10 15 15 10 15 15 15 15 15 15 10 10 10 15 10 10 15 15 10 15   
2003 15 10 10 10 15 15 10 15 15 10 15 15 15 15 15 15 10 10 10 15 10 10 10 15 10 15   
2004 - 10 - - - - - - - - - - - - - - - - - - 10 - - - - -   
2005 - 10 - - - - - - - - - - - - - - - - - - 10 - - - - - 10 15 15 - 15 10 10 15 
2006 - 10 - - - - - - - - - - - - - - - - - - 10 - - - - - 10 15 15 - 15 10 10 15 
2007 - - - - - - - - - - - - - - - - - - - - - - - - - - 10 15 15 - 15 10 10 15 
2008 - - - - - - - - - - - - - - - - - - - - - - - - - - 10 15 15 - 15 10 10 15 
2009 - - - - - - - - - - - - - - - - - - - - - - - - - - 10 15 - - 15 10 10 - 

Bulgaria 
         1998 
         1999 
         2000 
         2001 
         2002 
         2003 
         2004 

-  
- 
- 
- 
- 
- 
- 

10 
10 
10 
10 
10 
10 
10

 
 
0 
0 
0 
7 
7 
7 
7 

 
15 
15 
10 
10 
10 
10 
10 

 
- 
- 
- 
- 
- 
- 
- 

 
15 
15 
15 
15 
15 
15 
15

- 
- 
- 
- 
- 
- 
- 

- 
- 
- 
- 
- 
- 
- 

- 
- 
- 
- 
- 
- 
- 

15 
15 
15 
15 
10 
10 
10

10 
10 
10 
10 
10 
10 
10

15 
15 
15 
15 
5 
5 
5 

- 
- 
- 
- 
- 
- 
- 

15 
15 
15 
15 
15 
15 
15

15 
15 
15 
15 
15 
15 
15

10 
10 
10 
10 
10 
10 
10

- 
- 
- 
- 
- 
- 
- 

 
- 
- 
- 
- 
- 
- 
- 

 
10 
10 
10 
10 
10 
10 
10 

10 
10 
10 
10 
10 
10 
10

15 
15 
15 
15 
15 
15 
15

15 
15 
15 
15 
10 
10 
10

15 
15 
15 
15 
15 
15 
15

- 
- 
- 
- 
- 
- 
- 

- 
- 
- 
- 
- 
- 
- 

- 
- 
- 
- 
- 
- 
- 

15
5 
5 
5 
5 
5 
5

15 
15 
15 
15 
10 
10 
10

- 
- 
- 
- 
- 
- 
- 

10 
10 
10 
10 
10 
10 
10

10 
10 
10 
10 
10 
10 
10

15 
15 
15 
15 
10 
10 
10

 
10 
10 
10 
10 
10 
10 
10 

 
15 
15 
15 
15 
15 
15 
15 

2005 - 10 7 10 - 15 - - - 10 10 5 - 5 15 10 - - 10 10 15 10 5 - - - 5 10 - 10 10 10 10 15 
2006 - 10 7 10 - 15 - - - 10 10 5 - 5 15 10 - - 10 10 15 10 5 - - - 5 10 - 10 10 10 10 15 
2007 - 10 7 10 - 10 - - - 10 10 5 - 5 10 10 - - 10 10 10 10 5 - - - 5 10 - 10 10 10 10 10 
2008 - 10 7 10 - 10 - - - 10 10 5 - 5 10 10 - - 10 10 10 10 5 - - - 5 10 - 10 10 10 10 10 
2009 - 10 7 10 - 10 - - - 10 10 5 - 5 10 10 - - 10 10 10 10 5 - - - 5 10 - 10 10 10 10 5 

Cyprus                 
1998 - 25 0  10 10 25 25 10 10 10 10 - 10 25 25 25 10 25 10 25 10 10 10 25 10 10   
1999 - 25 0  10 10 25 25 10 10 10 10 - 10 25 25 25 10 25 10 25 10 10 10 25 10 10   
2000 - 10 0  10 10 25 25 10 10 10 10 - 10 25 25 25 10 25 10 25 10 10 10 25 10 10   
2001 - 10 7  10 10 25 25 10 10 10 10 - 10 25 25 25 10 25 10 25 10 10 10 25 10 10   
2002 - 10 7  10 10 25 25 10 10 10 10 - 10 25 25 25 10 25 10 25 10 10 10 25 10 10   

2003-2009 - - -   - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - 
         

© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



A-28 

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

1998 - 10 25 10  - 10 - - - 10 - - - 10 10 - - - 10 10 7 - 25 - - -   
1999 - 10 25 10  - 10 - - - 10 - - - 10 10 - - - 10 10 7 - 5 - - -   
2000 - 10 10 10  - 10 - - - 10 - - - 10 10 - - - 10 10 7 - 5 - - -   
2001 - 10 10 10  - 10 - - - 10 - - - 10 10 - - - 10 10 7 - 5 - - -   
2002 - 10 10 10  - 10 - - - 10 - - - 10 10 - - - 10 10 7 - 5 - - -   
2003 - 10 10 10  - 10 - - - 10 - - - 10 10 - - - 10 10 7 - 5 - - -   
2004 - - 10 -  - - - - - - - - - - - - - - - - 7 - - - - -   
2005 - - 10 -  - - - - - - - - - - - - - - - - 7 - - - - - - - - - 10 10 10 - 
2006 - - 10 -  - - - - - - - - - - - - - - - - 7 - - - - - - - - - 10 10 10 - 
2007 - - - -  - - - - - - - - - - - - - - - - - - - - - - - - - - 10 10 10 - 
2008 - - - -  - - - - - - - - - - - - - - - - - - - - - - - - - - 10 10 10 - 
2009 - - - -  - - - - - - - - - - - - - - - - - - - - - - - - - - 10 10 10 - 

Denmark                 
1998-2009 - - - - -   - - - - - - - - - - - - - - - - - - - - - - - - - - - - - 

Estonia         
1998 26 26 26 26 10 10  10 10 10 26 26 26 26 - - 26 26 10 10 26 26 26 26 26 10 10   
1999 26 26 26 26 10 10  10 10 10 26 26 10 26 - - 26 26 10 10 26 26 26 26 26 10 10   
2000 26 26 26 26 10 10  10 10 10 26 26 10 26 - - 26 26 10 10 26 26 26 26 26 10 10   
2001 26 26 26 26 10 10  10 10 10 26 26 10 10 - - 26 26 10 10 26 26 26 26 26 10 10   
2002 26 26 26 26 10 10  10 10 10 26 26 10 10 - - 26 26 10 10 26 26 26 26 26 10 10   
2003 10 26 26 26 10 10  10 10 10 26 26 10 10 - - 26 26 10 10 26 26 26 26 26 10 10   

2004-2009 - - - - - -   - - - - - - - - - - - - - - - - - - - - - - - - - - - - 
Finland         

1998-2009 - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - 
France         

1998 - 15 - 10 - - 10 10 - - - - 10 15 15 10 10 10 - 12 10 - - 10 - -   
1999 - 15 - 10 - - 10 10 - - - - 10 15 15 10 10 10 - 12 10 - - 10 - -   
2000 - 15 - 10 - - 10 10 - - - - 10 15 15 - 10 10 - 12 10 - - 10 - -   
2001 - 15 - 10 - - 10 10 - - - - 10 15 15 - 10 10 - 12 10 - - 10 - -   
2002 - 15 - 10 - - 10 10 - - - - 10 10 10 - 10 10 - 12 10 - - 10 - -   
2003 - 15 - 10 - - 10 10 - - - - 10 10 10 - 10 10 - 12 10 - - 10 - -   
2004 - - - - - - - - - - - - - - - - - - - - 10 - - - - -   
2005 - - - - - - - - - - - - - - - - - - - - 10 - - - - - - - - - 15 10 10 - 
2006 - - - - - - - - - - - - - - - - - - - - 10 - - - - - - - - - 15 10 10 - 
2007 - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - 15 10 10 - 
2008 - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - 15 10 10 - 
2009 - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - 15 10 10 - 
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 AU BE BU CY CZ DK EO FI FR DE GR HU IR IT LA LI LU MA NL PL PT RO SK SV ES SE UK CR MC NO CH TK CA JP US 
Germany                 

1998-2009 - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - 
Greece         

1998 10 15 40 10 10 8 40 10 10 10 10 40 10 40 40 8 40 10 10 40 10 10 40 40 10 -   
1999 10 15 40 10 10 8 40 10 10 10 10 40 10 40 40 8 40 10 10 40 10 10 40 40 10 -   
2000 10 15 40 10 10 8 40 10 10 10 10 40 10 40 40 8 40 10 10 40 10 10 40 40 10 -   
2001 10 15 37.5 10 10 8 37.5 10 10 10 10 37.5 10 37.5 37.5 8 37.5 10 10 37.5 10 10 37.5 37.5 10 -   
2002 10 15 10 10 10 8 35 10 10 10 10 35 10 35 35 8 35 10 10 35 10 10 35 35 10 -   
2003 10 15 10 10 10 8 35 10 10 10 10 35 10 35 35 8 35 10 10 15 10 10 35 8 10 -   
2004 10 15 10 10 10 8 35 10 10 10 10 35 10 35 35 8 35 10 10 15 10 10 10 8 10 -   
2005 10 10 10 10 10 8 10 10 10 10 10 5 10 10 10 8 10 10 10 10 10 10 10 8 10 - 10 35 10 10 12 35 35 35 
2006 10 10 10 10 10 8 10 10 10 10 10 5 10 10 10 8 10 10 10 10 10 10 10 8 10 - 10 29 10 10 12 29 29 29 
2007 10 10 10 10 10 8 10 10 10 10 10 5 10 10 10 8 10 10 10 10 10 10 10 8 10 - 10 25 10 10 12 25 25 25 
2008 10 10 10 10 10 8 10 10 10 10 10 5 10 10 10 8 10 10 10 10 10 10 10 8 10 - 10 25 10 10 12 25 25 25 
2009 10 10 10 10 10 8 10 10 10 10 10 5 10 10 10 8 8 10 10 10 10 10 10 8 10 - 10 25 10 10 12 25 25 25 

Hungary                 
1998 - 15 10 10 - - 18 - - - 10 - - 18 18 - 10 - 10 18 15 - - - - -   
1999 - 15 10 10 - - 18 - - - 10 - - 18 18 - 10 - 10 18 15 - - - - -   
2000 - 15 10 10 - - 18 - - - 10 - - 18 18 - 10 - 10 18 15 - - - - -   
2001 - 15 10 10 - - 18 - - - 10 - - 18 18 - 10 - 10 10 15 - - - - -   
2002 - 15 10 10 - - 18 - - - 10 - - 18 18 - 10 - 10 10 15 - - - - -   
2003 - 15 10 10 - - 18 - - - 10 - - 18 18 - 10 - 10 10 15 - - - - -   

2004-2009 - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - 
Ireland                 

1998 - 15 26 - - - 26 - - - 26 - 10 26 26 - 26 - 10 15 26 26 26 - - -   
1999 - 15 24 - - - 10 - - - 24 - 10 10 10 - 24 - 10 15 24 24 24 - - -   
2000 - 15 24 - - - 10 - - - 24 - 10 10 10 - 24 - 10 15 24 - 24 - - -   
2001 - 15 5 - - - 10 - - - 22 - 10 10 10 - 22 - 10 15 22 - 22 - - -   
2002 - 15 5 - - - 10 - - - 20 - 10 10 10 - 20 - 10 15 20 - 20 - - -   
2003 - 15 5 - - - 10 - - - 20 - 10 10 10 - 20 - 10 15 5 - 5 - - -   
2004 - - 5 - - - - - - - - - - - - - - - - - 3 - - - - -   
2005 - - 5 - - - - - - - - - - - - - - - - - 3 - - - - - - 20 - - 20 20 10 - 
2006 - - 5 - - - - - - - - - - - - - - - - - 3 - - - - - - 20 - - 20 10 10 - 
2007 - - - - - - - - - - - - - - - - - - - - - - - - - - - 20 - - 20 10 10 - 
2008 - - - - - - - - - - - - - - - - - - - - - - - - - - - 20 - - 20 10 10 - 
2009 - - - - - - - - - - - - - - - - - - - - - - - - - - - 20 - - 20 10 10 - 
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 AU BE BU CY CZ DK EO FI FR DE GR HU IR IT LA LI LU MA NL PL PT RO SK SV ES SE UK CR MC NO CH TK CA JP US 
Italy         

1998 10 15 - 10 - 15 27 15 10 10 10 - 10 27 27 10 10 10 10 15 10 - 10 12 15 10   
1999 10 15 - 10 - 15 27 15 10 10 10 - 10 27 27 10 10 10 10 15 10 - 10 12 15 10   
2000 10 15 - 10 - 15 27 15 10 10 10 - 10 27 10 10 10 10 10 15 10 - 10 12 15 10   
2001 10 15 - 10 - 15 10 15 10 10 10 - 10 27 10 10 10 10 10 15 10 - 10 12 15 10   
2002 10 15 - 10 - 15 10 15 10 10 10 - 10 27 10 10 10 10 10 15 10 - 10 12 15 10   
2003 10 15 - 10 - 15 10 15 10 10 10 - 10 27 10 10 10 10 10 15 10 - 10 12 15 10   
2004 - - - - - - - - - - - - - - - - - - - - 10 - - - - -   
2005 - - - - - - - - - - - - - - - - - - - - 10 - - - - - 10 10 - - 15 15 10 15 
2006 - - - - - - - - - - - - - - - - - - - - 10 - - - - - 10 10 - - 15 15 10 15 
2007 - - - - - - - - - - - - - - - - - - - - - - - - - - 10 10 - - 15 15 10 15 
2008 - - - - - - - - - - - - - - - - - - - - - - - - - - 10 10 - - 15 15 10 15 
2009 - - - - - - - - - - - - - - - - - - - - - - - - - - 10 10 - - 15 15 10 15 

Latvia         
1998 10 10 10 10 10 10 - 10 10 10 10 10 10 10 - 10 10 10 10 10 10 10 10 10 10 10   
1999 10 10 10 10 10 10 - 10 10 10 10 10 10 10 - 10 10 10 10 10 10 10 10 10 10 10   
2000 10 10 10 10 10 10 - 10 10 10 10 10 10 10 - 10 10 10 10 10 10 10 10 10 10 10   
2001 10 10 10 10 10 10 - 10 10 10 10 10 10 10 - 10 10 10 10 10 10 10 10 10 10 10   
2002 10 10 10 10 10 10 10 10 10 10 10 10 10 10 - 10 10 10 10 10 10 10 10 10 10 10   
2003 10 10 10 10 10 10 10 10 10 10 10 10 10 10 - 10 10 10 10 10 10 10 10 10 10 10   
2004 10 10 10 10 10 10 10 10 10 10 10 10 10 10 - 10 10 10 10 10 10 10 10 10 10 10   
2005 10 10 5 10 10 10 10 10 10 10 10 10 10 10 - 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 
2006 10 10 5 10 10 10 10 10 10 10 10 10 10 10 - 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 
2007 10 10 5 10 10 10 10 10 10 10 10 10 10 10 - 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 
2008 10 10 5 10 10 10 10 10 10 10 10 10 10 10 - 10 10 10 10 10 10 10 10 10 10 10 10 5 10 10 10 10 10 10 
2009 5 5 5 5 5 5 5 5 5 5 5 5 5 5 - 5 5 5 5 5 5 5 5 5 5 5 10 5 5 5 10 10 10 10 
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 AU BE BU CY CZ DK EO FI FR DE GR HU IR IT LA LI LU MA NL PL PT RO SK SV ES SE UK CR MC NO CH TK CA JP US 
Lithuania                 

1998 15 15 15 15 10 10 - 10 15 10 15 15 15 15 - 15 15 15 10 15 15 15 15 15 10 15   
1999 15 15 15 15 10 10 - 10 15 10 15 15 10 15 - 15 15 15 10 15 15 15 15 15 10 15   
2000 15 15 15 15 10 10 - 10 15 10 15 15 10 10 - 15 15 15 10 15 15 15 15 15 10 15   
2001 15 15 15 15 10 10 - 10 15 10 15 15 10 10 - 15 15 10 10 15 15 15 15 15 10 15   
2002 10 10 15 10 10 10 - 10 10 10 10 10 10 10 - 10 10 10 10 10 15 10 10 10 10 10   
2003 10 10 10 10 10 10 - 10 10 10 10 10 10 10 - 10 10 10 10 10 15 10 10 10 10 10   
2004 10 10 10 10 10 10 - 10 10 10 10 10 10 10 - 10 10 10 10 10 10 10 10 10 10 10   
2005 10 10 10 10 10 10 - 10 10 10 10 10 10 10 - 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 
2006 10 10 10 10 10 10 10 10 10 10 10 10 10 10 - 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 
2007 10 10 10 10 10 10 10 10 10 10 10 10 10 10 - 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 
2008 10 10 10 10 10 10 10 10 10 10 10 10 10 10 - 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 
2009 10 10 10 10 10 10 10 10 10 10 10 10 10 10 - 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 

Luxembourg                 
1998-2009 - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - 

Malta         
1998-2009 - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - 

Netherlands         
1998-2009 - - - - - - - - - - - - - - - - - -   - - - - - - - - - - - - - - - - 

Poland         
1998 - 10 10 10 10 - 10 - - - 10 10 10 10 10 10 10 10 -  20 10 10 20 - - -   
1999 - 10 10 10 10 - 10 - - - 10 10 10 10 10 10 10 10 -  10 10 10 10 - - -   
2000 - 10 10 10 10 - 10 - - - 10 10 10 10 10 10 10 10 -  10 10 10 10 - - -   
2001 - 10 10 10 10 - 10 - - - 10 10 10 10 10 10 10 10 -  10 10 10 10 - - -   
2002 - 10 10 10 10 - 10 - - - 10 10 10 10 10 10 10 10 -  10 10 10 10 - - -   
2003 - 10 10 10 10 5 10 - - - 10 10 10 10 10 10 10 10 -  10 10 10 10 - - -   
2004 - 10 10 10 10 5 10 - - - 10 10 10 10 10 10 10 10 5  10 10 10 10 - - -   
2005 - 5 10 10 10 5 10 - - 5 10 10 10 10 10 10 10 10 5  10 10 10 10 - - - 10 10 - 10 10 15 10 - 
2006 5 5 10 10 10 5 10 - - 5 10 10 10 10 10 10 10 10 5  10 10 10 10 - - - 10 10 - 10 10 15 10 - 
2007 5 5 10 10 10 - 10 - - 5 10 10 10 10 10 10 10 10 5  10 10 10 10 - - 5 10 5 - 5 10 15 10 - 
2008 5 5 10 10 10 - 10 - - 5 10 10 10 10 10 10 10 10 5  10 10 10 10 - - 5 10 5 - 5 10 15 10 - 
2009 5 5 5 5 5 - 5 - - 5 5 5 5 5 5 5 5 5 5  5 5 5 5 - - 5 10 5 - 5 10 15 10 - 
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 AU BE BU CY CZ DK EO FI FR DE GR HU IR IT LA LI LU MA NL PL PT RO SK SV ES SE UK CR MC NO CH TK CA JP US 
Portugal                 

1998 10 15 10 20 10 20 20 15 12 15 20 20 15 15 20 20 20 20 20 20 20 20 20 15 20 10   
1999 10 15 10 20 10 20 20 15 12 15 20 20 15 15 20 20 20 20 20 10 20 20 20 15 20 10   
2000 10 15 10 20 10 20 20 15 12 15 20 20 15 15 20 20 20 20 20 10 10 20 20 15 20 10   
2001 10 15 10 20 10 20 20 15 12 15 20 10 15 15 20 20 15 20 10 10 10 20 20 15 20 10   
2002 10 15 10 20 10 20 20 15 12 15 20 10 15 15 20 20 15 10 10 10 10 20 20 15 20 10   
2003 10 15 10 20 10 10 20 15 12 15 15 10 15 15 20 20 15 10 10 10 10 20 20 15 20 10   
2004 10 15 10 20 10 10 20 15 12 15 15 10 15 15 10 10 15 10 10 10 10 20 20 15 10 10   
2005 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 20 20 10 10 20 10 20 10 
2006 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 20 20 10 10 20 10 20 10 
2007 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 20 20 10 10 15 10 20 10 
2008 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 20 20 10 10 10 10 20 10 
2009 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 10 5 5 5 5 10 20 20 5 5 10 10 20 10 

Romania 
         1998 
         1999 
         2000 
         2001 
         2002 
         2003 
         2004 

10 
10 
10 
10 
10 
10 
10

10 
10 
10 
10 
10 
10 
10

10 
10 
10 
10 
10 
10 
15

 
10 
10 
10 
10 
10 
10 
10 

 
7 
7 
7 
7 
7 
7 
7 

 
10 
10 
10 
10 
10 
10 
10 

 
10 
10 
10 
10 
10 
10 
15

10
10
10
5 
5 
5 
5

10 
10 
10 
10 
10 
10 
10

10 
10 
10 
10 
10 
10 
- 

10 
10 
10 
10 
10 
10 
10

10 
10 
10 
10 
10 
10 
15

10 
10 
10 
3 
3 
3 
3 

10
10
10
10
10
10
10

10 
10 
10 
10 
10 
10 
10

10 
10 
10 
10 
10 
10 
10

10 
10 
10 
10 
10 
10 
10

5 
5 
5 
5 
5 
5 
5 

 
10 
10 
0 
0 
0 
0 
0 

 
10 
10 
10 
10 
10 
10 
10 

10 
10 
10 
10 
10 
10 
10

10 
10 
10 
10 
10 
10 
10

8 
8 
8 
8 
8 
8 
5 

10 
10 
10 
10 
10 
10 
10

10
10
10
10
10
10
10

10 
10 
10 
10 
10 
10 
10

10
10
10
10
10
10
10

10 
8 
8 
8 
8 
10 
10

10 
10 
10 
10 
10 
10 
10

10 
10 
10 
10 
10 
10 
10

10 
10 
10 
10 
10 
10 
10

10 
10 
10 
10 
10 
10 
15

 
10 
10 
10 
10 
10 
10 
10 

 
10 
10 
10 
10 
10 
10 
10 

2005 10 10 15 10 7 10 15 5 10 - 10 15 3 10 10 10 10 5 0 10 10 10 5 10 10 10 10 10 10 10 10 10 10 10 
2006 10 10 15 10 7 10 10 5 10 - 10 15 3 10 10 10 10 5 0 10 10 10 5 10 10 10 10 10 10 10 10 10 10 10 
2007 0 10 10 10 7 10 10 5 10 - 10 10 3 10 10 10 10 5 0 10 10 10 5 10 10 10 10 10 10 10 10 10 10 10 
2008 0 10 10 10 7 10 10 5 10 - 10 10 3 10 10 10 10 5 0 10 10 10 5 10 10 10 10 10 10 10 10 10 10 10 

 2009  0 10 10 10 7 10 10 5 10 - 10 10 3 10 10 10 10 5 0 10 10 10 5 10 10 10 10 10 10 10 10 10 10 10 
Slovakia                 

1998 - 10 25 10 - - 25 - - - 10 - 25 - 25 25 - 25 - 10 25 10 - - - -   
1999 - 10 25 10 - - 25 - - - 10 - 25 - 25 25 - 25 - 10 25 10 - - - -   
2000 - 10 25 10 - - 25 - - - 10 - - - 25 25 - 25 - 10 25 10 - - - -   
2001 - 10 25 10 - - 25 - - - 10 - - - 10 25 - - - 10 25 10 - - - -   
2002 - 10 10 10 - - 25 - - - 10 - - - 10 25 - - - 10 25 10 - - - -   
2003 - 10 10 10 - - 25 - - - 10 - - - 10 10 - - - 10 25 10 - - - -   
2004 - 10 10 10 - - 19 - - - 10 - - - 10 10 - - - 10 19 10 - - - -   
2005 - - 10 - - - - - - - - - - - - - - - - - - 10 - - - - 10 - - - 10 10 10 - 
2006 - - 10 - - - - - - - - - - - - - - - - - - 10 - - - - 10 - - - 10 10 10 - 
2007 - - - - - - - - - - - - - - - - - - - - - - - - - - 10 - - - 10 10 10 - 
2008 - - - - - - - - - - - - - - - - - - - - - - - - - - 10 - - - 10 10 10 - 
2009 - - - - - - - - - - - - - - - - - - - - - - - - - - 10 - - - 10 10 10 - 
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 AU BE BU CY CZ DK EO FI FR DE GR HU IR IT LA LI LU MA NL PL PT RO SK SV ES SE UK CR MC NO CH TK CA JP US 
Slovenia         

1998-2004 - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - 
2005 - - 5 - - - - - - - - - - - - - - - - - - 5 - - - - 25 10 - - 10 10 25 5 
2006 - - 5 - - - - - - - - - - - - - - - - - - 5 - - - - 5 10 - - 10 10 25 5 
2007 - - - - - - - - - - - - - - - - - - - - - - - - - - 5 10 - - 10 10 15 5 
2008 - - - - - - - - - - - - - - - - - - - - - - - - - - 5 10 - - 10 10 15 5 
2009 - - - - - - - - - - - - - - - - - - - - - - - - - - 5 10 - - 10 10 15 5 

Spain         
1998 - - - 25 - - 25 - - - - - - - 25 25 - 25 - - - 10 - 25 - -   
1999 - - - 25 - - 25 - - - - - - - 25 25 - 25 - - - 10 - 25 - -   
2000 - - - 25 - - 25 - - - - - - - 25 25 - 25 - - - 10 - 25 - -   
2001 - - - 18 - - 18 - - - - - - - 18 18 - 18 - - - 10 - 18 - -   
2002 - - - 18 - - 18 - - - - - - - 18 18 - 18 - - - 10 - 18 - -   
2003 - - - 15 - - 15 - - - - - - - 15 15 - 15 - - - 10 - 5 - -   
2004 - - - - - - - - - - - - - - - - - - - - - 10 - - - -   
2005 - - - - - - - - - - - - - - - - - - - - - 10 - - - - 15 15 10 - 15 15 10 10 
2006 - - - - - - - - - - - - - - - - - - - - - 10 - - - - 15 - 10 - 15 15 10 10 
2007 - - - - - - - - - - - - - - - - - - - - - - - - - - 8 - 10 - 15 15 10 10 
2008 - - - - - - - - - - - - - - - - - - - - - - - - - - 8 - 10 - 15 15 10 10 
2009 - - - - - - - - - - - - - - - - - - - - - - - - - - 8 - - - 15 15 10 10 

Sweden                 
1998-2009 - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - 

United  
Kingdom 

        

1998 - 15 15 10 - - 10 - - - - - - 10 10 20 - 10 - - 10 10 - 10 12 -   
1999 - 15 15 10 - - 10 - - - - - - 10 10 20 - 10 - - 10 10 - 10 12 -   
2000 - 15 15 10 - - 10 - - - - - - 10 10 20 - 10 - - 10 10 - 10 12 -   
2001 - 15 15 10 - - 10 - - - - - - 10 10 20 - 10 - - 10 10 - 10 12 -   
2002 - 15 15 10 - - 10 - - - - - - 10 10 10 - 10 - - 10 10 - 10 12 -   
2003 - 15 15 10 - - 10 - - - - - - 10 10 10 - 10 - - 10 10 - 10 12 -   
2004 - - - - - - - - - - - - - - - - - - - - - 10 - - - -   
2005 - - - - - - - - - - - - - - - - - - - - - 10 - - - - 10 10 - - 15 10 10 - 
2006 - - - - - - - - - - - - - - - - - - - - - 10 - - - - 10 10 - - 15 10 10 - 
2007 - - - - - - - - - - - - - - - - - - - - - - - - - - 10 10 - - 15 10 10 - 
2008 - - - - - - - - - - - - - - - - - - - - - - - - - - 10 - - - 15 10 10 - 
2009 - - - - - - - - - - - - - - - - - - - - - - - - - - 10 - - - 15 10 10 - 
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 AU BE BU CY CZ DK EO FI FR DE GR HU IR IT LA LI LU MA NL PL PT RO SK SV ES SE UK CR MC NO CH TK CA JP US 
Croatia                 

2005 5 10 5 10 - - 10 - - - 10 - - 10 10 10 15 - - 10 15 10 10 15 15 - 10 10 - 5 10 10 15 15 
2006 5 10 5 15 - - 10 - - - 10 - - 10 10 10 15 - - 10 15 10 10 5 15 - 10 10 - 5 10 10 15 15 
2007 5 10 5 15 - - 10 - - - 10 - - 10 10 10 15 - - 10 15 10 10 5 8 - 10 10 - 5 10 10 15 15 
2008 5 10 5 15 - - 10 - - - 10 - - 10 10 10 15 - - 10 15 10 10 5 8 - 10 10 - 5 10 10 15 15 
2009 5 10 5 15 - - 10 - - - 10 - - 10 10 10 15 - - 10 15 10 10 5 8 - 10 10 - 5 10 10 15 15 

FYROM         
2005 - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - 
2006 10 10 10 10 0 0 10 10 0 0 10 0 10 10 10 10 10 10 0 10 10 10 10 10 5 10 10 10 10 10 10 10 10 10 
2007 10 10 10 10 0 0 10 10 0 0 10 0 10 10 10 10 10 10 0 10 10 10 10 10 5 10 10 10 0 10 10 10 10 10 
2008 0 10 10 10 0 0 10 10 0 0 10 0 10 10 5 10 10 10 0 10 10 10 10 10 5 10 10 10 0 10 10 10 10 10 
2009 0 10 10 10 0 0 10 10 0 0 10 0 10 10 5 10 10 10 0 10 10 10 0 10 5 10 10 10 0 10 10 10 10 10 

Norway                 
2005-2009 - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - 

Switzerland         
2005 - - 10 - - - - - - - - - - - - - - - - - - 10 - - - - - 5 10 - 35 10 10 - 
2006 - - 10 - - - - - - - - - - - - - - - - - - 10 - - - - - 5 10 - 35 10 10 - 
2007 - - - - - - - - - - - - - - - - - - - - - - - - - - - 5 10 - 35 10 10 - 
2008 - - - - - - - - - - - - - - - - - - - - - - - - - - - 5 10 - 35 10 10 - 

         2009 - - - - - - - - - - - - - - - - - - - - - - - - - - - 5 10 - 35 10 10 - 
Turkey                 

2005-2009 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 
Canada                 

2005 10 10 10 15 10 10 10 10 10 10 25 10 10 15 10 10 10 15 10 15 10 10 10 10 15 10 10 10 25 10 10 25 10 10 
2006 10 10 10 15 10 10 10 10 10 10 25 10 10 15 10 10 10 15 10 15 10 10 10 10 15 10 10 10 25 10 10 25 10 10 
2007 10 10 10 15 10 10 10 10 10 10 25 10 10 15 10 10 10 15 10 15 10 10 10 10 15 10 10 10 25 10 10 25 10 10 
2008 - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - 
2009 - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - 

Japan                 
2005 10 10 10 20 10 10 20 10 10 10 20 10 10 10 20 20 10 20 10 10 20 10 10 20 10 10 10 20 20 10 10 15 10  10 
2006 10 10 10 20 10 10 20 10 10 10 20 10 10 10 20 20 10 20 10 10 20 10 10 20 10 10 10 20 20 10 10 15 10  10 
2007 10 10 10 20 10 10 20 10 10 10 20 10 10 10 20 20 10 20 10 10 20 10 10 20 10 10 10 20 20 10 10 15 10  10 
2008 10 10 10 20 10 10 20 10 10 10 20 10 10 10 20 20 10 20 10 10 20 10 10 20 10 10 10 20 20 10 10 15 10  10 
2009 10 10 10 20 10 10 20 10 10 10 20 10 10 10 20 20 10 20 10 10 20 10 10 20 10 10 10 20 20 10 10 15 10  10 
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 AU BE BU CY CZ DK EO FI FR DE GR HU IR IT LA LI LU MA NL PL PT RO SK SV ES SE UK CR MC NO CH TK CA JP US 
United States        

2005-2007 - 15 30 10 - - 10 - - - 30 - - 15 10 10 - 30 - - 10 10 - 5 10 - - 30 30 - - 15 10 10  
2008 - 15 30 10 - - 10 - - - 30 - - 15 10 10 - 30 - - 10 10 - 5 10 - - 30 30 - - 15 7 10  
2009 - 0 5 10 - - 10 - - - 30 - - 15 10 10 - 30 - - 10 10 - 5 10 - - 30 30 - - 15 4 10  
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Table A-13 
Withholding tax rates on cross-border dividends from the subsidiary to the parent company (%) 
1998-2009 

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

1998 - - 10 10 - 25 - - - - 10 - - 25 25 - 15 - 10 - - 10 25 - - -   
1999 - - 10 10 - 25 - - - - 10 - - 25 25 - 15 - 10 - - 10 5 - - -   
2000 - - 10 10 - 25 - - - - 10 - - 25 25 - 15 - 10 - - 10 5 - - -   
2001 - - 10 10 - 25 - - - - 10 - - 25 25 - 15 - 10 - - 10 5 - - -   
2002 - - 10 10 - 25 - - - - 10 - - 25 25 - 15 - 10 - - 10 5 - - -   
2003 - - 10 10 - 5 - - - - 10 - - 25 25 - 15 - 10 - - 10 5 - - -   
2004 - - - - - - - - - - - - - - - - - - - - - - - - - -   
2005 - - - - - - - - - - - - - - - - - - - - 15 - - - - - - 25 5 - 25 5 10 5 
2006 - - - - - - - - - - - - - - - - - - - - 15 - - - - - - 25 5 - 25 5 10 5 
2007 
2008 
2009 

-
- 
- 

-
- 
- 

- 
- 
- 

- 
- 
- 

- 
- 
- 

-
- 
- 

-
- 
- 

-
- 
- 

-
- 
- 

-
- 
- 

-
- 
- 

-
- 
- 

-
- 
- 

-
- 
- 

-
- 
- 

-
- 
- 

-
- 
- 

- 
- 
- 

- 
- 
- 

-
- 
- 

-
- 
- 

-
- 
- 

-
- 
- 

-
- 
- 

-
- 
- 

-
- 
- 

-
- 
- 

25
- 
- 

-
- 
- 

-
- 
- 

25
25 
25

5
5 
5 

10 
10 
10 

5 
5 
5 

Belgium               
1998 - 10 25 15 - 25 - - - - 10 - - 25 25 - 15 - 10 - 10 15 10 - - -   
1999 - 10 25 15 - 25 - - - - 10 - - 25 25 - 15 - 10 - 5 15 10 - - -   
2000 - 10 10 15 - 25 - - - - 10 - - 25 25 - 15 - 10 - 5 15 10 - - -   
2001 - 10 10 5 - 25 - - - - 10 - - 25 25 - 15 - 10 - 5 5 10 - - -   
2002 - 10 10 5 - 25 - - - - 10 - - 25 25 - 15 - 10 - 5 5 10 - - -   
2003 - 10 10 5 - 25 - - - - 10 - - 25 25 - 15 - 10 - 5 5 5 - - -   
2004 - 10 - - - - - - - - - - - - - - - - - - 5 - - - - -   
2005 - 10 - - - - - - - - - - - - - - - - - - 5 - - - - - 5 10 5 - 15 5 5 5 
2006 - 10 - - - - - - - - - - - - - - - - - - 5 - - - - - 5 10 5 - 15 5 5 5 
2007 
2008 
2009 

-
- 
- 

-
- 
- 

- 
- 
- 

- 
- 
- 

- 
- 
- 

-
- 
- 

-
- 
- 

-
- 
- 

-
- 
- 

-
- 
- 

-
- 
- 

-
- 
- 

-
- 
- 

  -
- 
- 

-
- 
- 

-
- 
- 

-
- 
- 

- 
- 
- 

- 
- 
- 

-
- 
- 

-
- 
- 

  -
- 
- 

-
- 
- 

-
- 
- 

-
- 
- 

-
- 
- 

5
5 
5

10
10 
10

5
5 
5 

-
- 
- 

15
5 
5 

5
5 
5 

5 
5 
5 

5 
0 
0 
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 AU BE BU CY CZ DK EO FI FR DE GR HU IR IT LA LI LU MA NL PL PT RO SK SV ES SE UK CR MC NO CH TK CA JP US 
Bulgaria         

1998 
1999 
2000 
2001 
2002 
2003 
2004 
2005 

-
- 
- 
- 
- 
- 
- 

   -

10
10 
10 
10 
10 
10 
10 
- 

0 
0 
0 
5 
5 
5 
5 
- 

15 
15 
10 
10 
10 
10 
10 
- 

5 
5 
5 
5 
5 
5 
5 
- 

15
15 
15 
15 
15 
15 
15 
- 

10
10
10
10
10
10
10
- 

5
5 
5 
5 
5 
5 
5 
- 

15
15 
15 
15 
15 
15 
15 
- 

15
15 
15 
15 
10 
10 
10 
- 

10
10 
10 
10 
10 
10 
10 
- 

15
15 
15 
5 
5 
5 
5 
- 

10
10
10
10
10
10
10
- 

15
15 
15 
15 
15 
15 
15 
- 

15
15 
15 
15 
15 
15 
15 
- 

5
5 
5 
5 
5 
5 
5 
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-
- 
- 
- 
- 
- 
- 
- 

5 
5 
5 
5 
5 
5 
5 

  - 

10 
10 
10 
10 
10 
10 
10 
- 

10
10 
10 
10 
10 
10 
10 
- 

10
10 
10 
10 
10 
10 
10 
7 

15
15 
- 
- 

10 
10 
10 
- 

15
15 
15 
15 
15 
15 
15 
- 

5
5 
5 
5 
5 
5 
5 
- 

10
10
10
10
10
10
10
- 

10
10 
10 
10 
10 
10 
10 

  - 

15
5 
5 
5 
5 
5 
5 
5

 
 
 
 
 
 
5 

 
 
 
 
 
 
7 

 
 
 
 
 
 
5 

 
 
 
 
 
 
7 

 
 
 
 
 
 
7 

 
 
 
 
 
 
 
7 

 
 
 
 
 
 
 
7 

2006 - - - - - - - - - - - - - - - - - - - - 7 - - - - - 5 5 7 5 7 7 7 7 
2007 
2008 
2009 

-
- 
- 

-
- 
- 

- 
- 
- 

- 
- 
- 

- 
- 
- 

- 
- 
- 

-
- 
- 

-
- 
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-
- 
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-
- 
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-
- 
- 

-
- 
- 

-
- 
- 

-
- 
- 

-
- 
- 

-
- 
- 

5
5 
5

5
5 
5 

7
7 
- 

-
- 
- 

7
5 
5 

7
5 
5 

7 
5 
5 

7 
5 
5 

Cyprus                  
1998-2009 - - -   - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - 

Czech Republic         
1998 10 15 25 10  15 5 5 10 5 25 5 5 15 5 5 5 5 - 5 10 10 5 25 5 - 5   
1999 10 15 10 10  15 5 5 10 5 25 5 5 15 5 5 5 5 - 5 10 10 5 5 5 - 5   
2000 10 15 10 10  15 5 5 10 5 15 5 5 15 5 5 5 5 - 5 10 10 5 5 5 - 5   
2001 10 5 10 10  15 5 5 10 5 15 5 5 15 5 5 5 5 - 5 10 10 5 5 5 - 5   
2002 10 5 10 10  15 5 5 10 5 15 5 5 15 5 5 5 5 - 5 10 10 5 5 5 - 5   
2003 10 5 10 10  15 5 5 10 5 15 5 5 15 5 5 5 5 - 5 10 10 5 5 5 - 5   
2004 - - 10 -  - - - - - - - - - - - - - - - - 10 - - - - -   
2005 - - 10 -  - - - - - - - - - - - - - - - - 10 - - - - - 5 5 5 - 10 5 10 5 
2006 - - 10 -  - - - - - - - - - - - - - - - - 10 - - - - - 5 5 - - 10 5 10 5 
2007 
2008 
2009 

-
- 
- 

-
- 
- 

-
- 
- 

- 
- 
- 
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- 
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-
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-
- 
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-
- 
- 

-
- 
- 

5
5 
5

5
5 
5 

-
- 
- 

-
- 
- 

10
10 
10

5
5 
5 

10 
10 
10 

5 
5 
5 

Denmark                 
1998 - - 5 10 15  5 - - - - 5 - - 5 5 - 25 - 5 - 10 15 5 - - -   

1999-2007 - - - - -   - - - - - - - - - - - - - - - - - - - - - - - - - - - - - 
Estonia         

1998-2009 - - - - - -   - - - - - - - - - - - - - - - - - - - - - - - - - - - - 
         

         
         
         
         

© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



A-38 

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

1998 - - 10 28 - - - - - - 5 - - - - - 5 - - - 10 5 5 - - -   
1999 - - 10 28 - - - - - - 5 - - - - - 5 - - - 10 5 5 - - -   
2000 - - 10 29 - - - - - - 5 - - - - - 5 - - - 10 5 5 - - -   
2001 - - 10 29 - - - - - - 5 - - - - - 5 - - - 0 - 5 - - -   
2002 - - 10 29 - - - - - - 5 - - - - - - - - - 0 - 5 - - -   
2003 - - 10 29 - - - - - - 5 - - - - - - - - - 0 - 5 - - -   
2004 - - 10 - - - - - - - - - - - - - - - - - 0 - - - - -   
2005 - - 10 - - - - - - - - - - - - - - - - - 5 - - - - - 5 - - - 15 10 10 5 
2006 - - 10 - - - - - - - - - - - - - - - - - 5 - - - - - 5 - - - 15 5 10 5 
2007 
2008 
2009 

-
- 
- 

-
- 
- 

-
- 
- 

- 
- 
- 

- 
- 
- 

- 
- 
- 

-
- 
- 

-
- 
- 

-
- 
- 

-
- 
- 

-
- 
- 

  -
- 
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-
- 
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-
- 
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5
5 
5

-
- 
- 

-
- 
- 

-
- 
- 

15
15 
15

5
5 
5 

10 
10 
10 

5 
- 
- 

France               
1998 - - 5 10 10 - 25 - - - 5 - - 25 25 - 5 - 5 - 10  10 5 - - -   
1999 - - 5 10 10 - 25 - - - 5 - - 25 25 - 5 - 5 - 10 10 5 - - -   
2000 - - 5 10 10 - 25 - - - 5 - - 25 25 - 5 - 5 - 10 10 5 - - -   
2001 - - 5 10 10 - 25 - - - 5 - - 25 25 - 5 - 5 - 10 10 5 - - -   
2002 - - 5 10 10 - 5 - - - 5 - - 5 5 - 5 - 5 - 10 10 5 - - -   
2003 - - 5 10 10 - 5 - - - 5 - - 5 5 - 5 - 5 - 10 10 5 - - -   
2004 - - 5 - - - - - - - - - - - - - - - - - 10 - - - - -   
2005 - - 5 - - - - - - - - - - - - - - - - - 10 - - - - - 5 - - - 15 5 - 5 
2006 - - 5 - - - - - - - - - - - - - - - - - 10 - - - - - - - - - 15 5 - 5 
2007 
2008 
2009 

-
- 
- 

-
- 
- 

-
- 
- 

- 
- 
- 

- 
- 
- 

- 
- 
- 

-
- 
- 

-
- 
- 

-
- 
- 

-
- 
- 

-
- 
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  -
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-
- 
- 

-
- 
- 

-
- 
- 

-
- 
- 

15
15 
15

5
5 
5 

- 
- 
- 

5 
5 
5 

Germany        
1998 - - 15 26.4 5 - 5 - - - 5 - - 5 5 - 26.4 - 5 - 10 5 15 - - -   
1999 - - 15 10 5 - 5 - - - 5 - - 5 5 - 5 - 5 - 10 5 15 - - -   
2000 - - 15 10 5 - 5 - - - 5 - - 5 5 - 5 - 5 - 10 5 15 - - -   
2001 - - 15 10 5 - 5 - - - 5 - - 5 5 - 5 - 5 - 10 5 15 - - -   
2002 - - 15 10 5 - 5 - - - 5 - - 5 5 - 5 - 5 - 10 5 15 - - -   
2003 - - 15 10 5 - 5 - - - 5 - - 5 5 - 5 - 5 - 10 5 15 - - -   
2004 - - 15 - - - - - - - - - - - - - - - - - 5 - - - - -   
2005 - - 15 - - - - - - - - - - - - - - - - - 5 - - - - - 15 15 - - 15 5 15 5 
2006 - - 15 - - - - - - - - - - - - - - - - - 5 - - - - - 15 15 - - 15 5 15 5 
2007 
2008 
2009 

-
- 
- 

-
- 
- 

-
- 
- 

- 
- 
- 

- 
- 
- 

- 
- 
- 

-
- 
- 

-
- 
- 

-
- 
- 

-
- 
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-
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5 
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15 
15 

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

1998-2009 - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - 
Hungary        

1998 10 10 10 5 5 5 20 5 5 5 10 5 10 20 20 5 5 5 10 20 5 5 10 5 5 5   
1999 10 10 10 5 5 5 20 5 5 5 10 5 10 20 20 5 5 5 10 20 5 5 10 5 5 5   
2000 10 10 10 5 5 5 20 5 5 5 10 5 10 20 20 5 5 5 10 20 5 5 10 5 5 5   
2001 10 10 10 5 5 5 20 5 5 5 10 5 10 20 20 5 5 5 10 10 5 5 10 5 5 5   
2002 10 10 10 5 5 5 20 5 5 5 10 5 10 20 20 5 5 5 10 10 5 5 10 5 5 5   
2003 10 10 10 5 5 5 20 5 5 5 10 5 10 20 20 5 5 5 10 10 5 5 10 5 5 5   
2004 - - 10 - - - - - - - - - - - - - - - - - 5 - - - - -   
2005 - - 10 - - - - - - - - - - - - - - - - - 5 - - - - - 5 5 10 - 10 5 10 5 

2006-2009 - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - 
Ireland               

1998-2009 - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - 
Italy        

1998 - - 10 15 15 - 27 - - - - 10 - 27 27 - 15 - 10 - 10 15 10 - - -   
1999 - - 10 15 15 - 27 - - - - 10 - 27 27 - 15 - 10 - 10 15 10 - - -   
2000 - - 10 15 15 - 27 - - - - 10 - 27 5 - 15 - 10 - 10 15 10 - - -   
2001 - - 10 15 15 - 5 - - - - 10 - 27 5 - 15 - 10 - 10 15 10 - - -   
2002 - - 10 15 15 - 5 - - - - 10 - 27 5 - 15 - 10 - 10 15 10 - - -   
2003 - - 10 15 15 - 5 - - - - 10 - 27 5 - 15 - 10 - 10 15 10 - - -   
2004 - - 10 - - - - - - - - - - - - - - - - - 10 - - - - -   
2005 - - 10 - - - - - - - - - - - - - - - - - 10 - - - - - 10 5 15 - 15 15 10 5 
2006 - - 10 - - - - - - - - - - - - - - - - - 10 - - - - - 10 5 15 - 15 15 10 5 
2007 
2008 
2009 

-
- 
- 

-
- 
- 

-
- 
- 

- 
- 
- 

- 
- 
- 

- 
- 
- 

-
- 
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-
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10
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5
5 
5 

15
1.4
1.4

-
- 
- 

15
15 
15

15
15 
15

10 
10 
10 

5 
5 
5 
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  AU BE BU CY CZ DK EO FI FR DE GR HU IR IT LA LI LU MA NL PL PT RO SK SL ES SE UK CR  MC NO CH TK CA JP US 
Latvia               

1998 10 10 10 10 5 5 - 5 10 5 10 10 5 10 10 10 10 5 5 10 10 10 10 10 5 5   
1999 10 10 10 10 5 5 - 5 10 5 10 10 5 10 - 10 10 5 5 10 10 10 10 10 5 5   
2000 10 10 10 10 5 5 - 5 10 5 10 10 5 10 - 10 10 5 5 10 10 10 10 10 5 5   
2001 10 10 10 10 5 5 - 5 10 5 10 10 5 10 - 10 5 5 5 10 10 10 10 10 5 5   
2002 10 10 10 10 5 5 - 5 5 5 10 10 5 10 - 10 5 5 5 10 10 10 10 10 5 5   
2003 10 10 10 10 5 5 5 5 5 5 10 10 5 10 - 10 5 5 5 10 10 10 5 10 5 5   
2004 - - 10 - - - - - - - - - - - - - - - - - 10 - - - - -   
2005 - - 10 - - - - - - - - - - - - - - - - - 10 - - - - - 5 10 5 - 10 5 10 5 
2006 - - 5 - - - - - - - - - - - - - - - - - 10 - - - - - 5 10 5 - 10 5 10 5 
2007 
2008 
2009 

-
- 
- 

-
- 
- 

-
- 
- 

- 
- 
- 

- 
- 
- 

- 
- 
- 

-
- 
- 

-
- 
- 

-
- 
- 

-
- 
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-
- 
- 

-
- 
- 

-
- 
- 

-
- 
- 

-
- 
- 

-
- 
- 

-
- 
- 

5
5 
5

10
5 
5 

-
- 
- 

-
- 
- 

10
10 
10

5
5 
5 

10 
10 
10 

5 
5 
5 

Lithuania               
1998 29 29 29 29 5 5 - 5 5 5 29 29 29 29 - 29 29 29 5 29 29 29 29 29 5 29   
1999 29 29 29 29 5 5 - 5 5 5 29 29 5 29 - 29 29 29 5 29 29 29 29 29 5 29   
2000 29 29 29 29 5 5 - 5 5 5 29 29 5 5 - 29 29 29 5 29 29 29 29 29 5 29   
2001 29 29 29 29 5 5 - 5 5 5 29 29 5 5 - 29 29 5 5 29 29 29 29 29 5 29   
2002 29 29 29 29 5 5 - 5 5 5 29 29 5 5 - 29 29 5 5 29 29 29 29 29 5 5   
2003 29 29 29 29 5 5 - 5 5 5 29 29 5 5 - 29 29 5 5 29 29 10 5 29 5 5   

2004-2009 - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - 
Luxembourg               

1998 - - 5 25 5 - 25 - - - - 5 - - 25 25 5 - 5 - 5 5 25 - - -   
1999 - - 5 25 5 - 25 - - - - 5 - - 25 25 5 - 5 - 5 5 25 - - -   
2000 - - 5 25 5 - 25 - - - - 5 - - 25 25 5 - 5 - 5 5 25 - - -   
2001 - - 5 25 5 - 25 - - - - 5 - - 25 25 5 - 5 - 5 5 25 - - -   
2002 - - 5 20 5 - 20 - - - - 5 - - 20 20 5 - 5 - 5 5 20 - - -   
2003 - - 5 20 5 - 20 - - - - 5 - - 20 20 5 - 5 - 5 5 20 - - -   
2004 - - 5 - - - - - - - - - - - - - - - - - 5 - - - - -   
2005 - - 5 - - - - - - - - - - - - - - - - - 5 - - - - - 20 - 5 - 5 - 5 - 
2006 - - 5 - - - - - - - - - - - - - - - - - 5 - - - - - 20 - 5 - 5 - 5 - 
2007 
2008 
2009 

-
- 
- 

-
- 
- 

-
- 
- 

- 
- 
- 

- 
- 
- 

- 
- 
- 

-
- 
- 

-
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-
- 
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-
- 
- 

-
- 
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-
- 
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-
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-
- 
- 

15
15
15

-
- 
- 

5
- 
- 

-
- 
- 

5
5 
5 

-
- 
- 

5 
5 
5 

- 
- 
- 

Malta               
1998-2009 - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - 
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  AU BE BU CY CZ DK EO FI FR DE GR HU IR IT LA LI LU MA NL PL PT RO SK SL ES SE UK CR  MC NO CH TK CA JP US 
Netherlands        

1998 - - 5 25 - - 5 - - - - 5 - - 5 25 - 5  - - 10 - 5 - - -   
1999 - - 5 25 - - 5 - - - - 5 - - 5 25 - 5  - - 10 - 5 - - -   
2000 - - 5 25 - - 5 - - - - 5 - - 5 25 - 5  - - - - 5 - - -   
2001 - - 5 25 - - 5 - - - - 5 - - 5 5 - 5  - - - - 5 - - -   
2002 - - 5 25 - - 5 - - - - 5 - - 5 5 - 5  - - - - 5 - - -   
2003 - - 5 25 - - 5 - - - - 5 - - 5 5 - 5  - - - - - - - -   
2004 - - 5 - - - - - - - - - - - - - - -  - - - - - - - -   
2005 - - 5 - - - - - - - - - - - - - - -  - - - - - - - - - - - - 5 5 5 - 
2006 - - 5 - - - - - - - - - - - - - - -  - - - - - - - - - - - - 5 5 5 - 
2007 
2008 
2009 

-
- 
- 

-
- 
- 

-
- 
- 

- 
- 
- 

- 
- 
- 

- 
- 
- 

-
- 
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-
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-
- 
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-
- 
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-
- 
- 

-
- 
- 

-
- 
- 

-
- 
- 

-
- 
- 

5
5 
5 

5
5 
5 

5 
5 
5 

- 
- 
- 

Poland               
1998 10 10 10 10 5 5 5 5 5 5 20 10 - 10 5 5 5 5 -  20 5 5 20 5 5 5   
1999 10 10 10 10 5 5 5 5 5 5 20 10 - 10 5 5 5 5 -  10 5 5 5 5 5 5   
2000 10 10 10 10 5 5 5 5 5 5 20 10 - 10 5 5 5 5 -  10 5 5 5 5 5 5   
2001 10 10 10 10 5 5 5 5 5 5 15 10 - 10 5 5 5 5 -  10 5 5 5 5 5 5   
2002 10 10 10 10 5 5 5 5 5 5 15 10 - 10 5 5 5 5 -  10 5 5 5 5 5 5   
2003 10 10 10 10 5 5 5 5 5 5 15 10 - 10 5 5 5 5 -  10 5 5 5 5 5 5   
2004 - - 10 - - - - - - - - - - - - - - - -  - 5 - - - - -   
2005 - - 10 - - - - - - - - - - - - - - - -  - 5 - - - - - 5 5 5 - 10 15 10 5 
2006 - - 10 - - - - - - - - - - - - - - - -  - 5 - - - - - 5 5 5 - 10 15 10 5 
2007 
2008 
2009 

-
- 
- 

-
- 
- 

-
- 
- 

- 
- 
- 

- 
- 
- 

- 
- 
- 

-
- 
- 

-
- 
- 

-
- 
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-
- 
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-
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-
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5

5
5 
5 

-
- 
- 

-
- 
- 

10
10 
10

15
15 
15

10 
10 
10 

5 
5 
5 

Portugal               
1998 15 15 10 25 10 25 25 15 15 15 25 25 15 15 25 25 25 25 25 25 25 25 25 15 25 15   
1999 15 15 10 25 10 25 25 15 15 15 25 25 15 15 25 25 25 25 25 10 25 25 25 15 25 15   
2000 - - 10 25 10 - 25 - - - - 25 - - 25 25 - 25 - 10 10 25 25 - - -   
2001 - - 10 25 10 - 25 - - - - 10 - - 25 25 - 25 - 10 10 25 25 - - -   
2002 - - 10 25 10 - 25 - - - - 10 - - 25 25 - 10 - 10 10 25 25 - - -   
2003 - - 10 25 10 - 25 - - - - 10 - - 25 25 - 10 - 10 10 25 25 - - -   
2004 - - 10 - - - - - - - - - - - - - - - - - 10 - - - - -   
2005 - - 10 - - - - - - - - - - - - - - - - - 10 - - - - - 25 20 10 - 25 10 25 5 
2006 - - 10 - - - - - - - - - - - - - - - - - 10 - - - - - 20 20 10 - 20 10 20 5 
2007 
2008 
2009 

-
- 
- 

-
- 
- 

-
- 
- 

- 
- 
- 

- 
- 
- 

- 
- 
- 

-
- 
- 

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

1998 10 10 10 10 10 10 10 10 10 10 10 5 10 10 10 10 5 5 10 5 10 10 5 10 10 10   
1999 10 5 10 10 10 10 10 10 10 10 10 5 10 10 10 10 5 5 10 5 10 10 5 10 10 10   
2000 10 5 10 10 10 10 10 10 10 10 10 5 10 10 10 10 5 5 5 5 10 10 5 10 10 10   
2001 10 5 10 10 10 10 10 5 10 10 10 5 3 10 10 10 5 5 5 5 10 10 5 10 10 10   
2002 10 5 10 10 10 10 10 5 10 10 10 5 3 10 10 10 5 5 5 5 10 10 5 10 10 10   
2003 10 5 10 10 10 10 10 5 10 10 10 5 3 10 10 10 5 5 5 5 10 10 5 10 10 10   
2004 15 5 10 10 10 10 15 5 10 5 15 5 3 10 10 10 5 5 5 5 10 10 5 10 10 10   
2005 15 5 10 10 10 10 15 5 10 5 15 5 3 10 10 10 5 5 5 5 10 10 5 10 10 10 5 5 10 10 15 5 10 10 
2006 15 5 10 10 10 10 16 5 10 5 16 5 3 10 10 10 5 5 5 5 10 10 5 10 10 10 5 5 10 10 15 5 10 10 
2007 
2008 
2009 

-
- 
- 

-
- 
- 

-
- 
- 

- 
- 
- 

- 
- 
- 

- 
- 
- 

-
- 
- 

-
- 
- 

-
- 
- 

-
- 
- 

-
- 
- 

-
- 
- 

-
- 
- 

-
- 
- 

-
- 
- 

-
- 
- 

-
- 
- 

-
- 
- 

- 
- 
- 

- 
- 
- 

-
- 
- 

-
- 
- 

-
- 
- 

-
- 
- 

-
- 
- 

-
- 
- 

5
5 
5

5
5 
5 

10
10 
10

-
- 
- 

15
15 
15

5
5 
5 

10 
10 
10 

10 
10 
10 

Slovakia        
1998 10 15 15 10 5 15 15 5 10 5 15 5 15 15 15 15 5 15 - 5 15 10 5 5 - 5   
1999 10 15 15 10 5 15 15 5 10 5 15 5 15 15 15 15 5 15 - 5 15 10 5 5 - 5   
2000 10 15 15 10 5 15 15 5 10 5 15 5 - 15 15 15 5 15 - 5 15 10 5 5 - 5   
2001 10 5 15 10 5 15 15 5 10 5 15 5 - 15 10 15 5 5 - 5 15 10 5 5 - 5   
2002 10 5 10 10 5 15 15 5 10 5 15 5 - 15 10 15 5 5 - 5 15 10 5 5 - 5   
2003 10 5 10 10 5 15 15 5 10 5 15 5 - 15 10 10 5 5 - 5 15 - 5 5 - 5   

2004-2009 - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - 
Slovenia               

1998 15 10 15 10 5 5 15 5 5 - 15 10 15 10 15 15 15 15 5 5 15 15 5 15 5 5   
1999 5 10 15 10 5 5 15 5 5 - 15 10 15 10 15 15 15 15 5 5 15 15 5 15 5 5   
2000 5 10 15 10 5 5 15 5 5 - 15 10 15 10 15 15 15 15 5 5 15 15 5 15 5 5   
2001 5 10 15 10 5 5 15 5 5 - 15 10 15 10 15 15 15 15 5 5 15 15 5 15 5 5   
2002 5 10 15 10 5 5 15 5 5 - 15 10 15 10 15 15 15 15 5 5 15 15 5 15 5 5   
2003 5 5 15 10 5 5 15 5 5 - 15 10 5 10 5 5 15 15 5 5 15 15 5 5 5 5   
2004 - - 5 - - - - - - - - - - - - - - - - - - 5 - - - -   
2005 - - 5 - - - - - - - - - - - - - - - - - - 5 - - - - 25 5 15 - 10 5 25 5 
2006 - - 5 - - - - - - - - - - - - - - - - - - 5 - - - - 5 5 15 - 10 5 25 5 
2007 
2008 
2009 

-
- 
- 

-
- 
- 

-
- 
- 

- 
- 
- 

- 
- 
- 

- 
- 
- 

-
- 
- 

-
- 
- 

-
- 
- 

-
- 
- 

-
- 
- 

-
- 
- 

-
- 
- 

-
- 
- 

-
- 
- 

-
- 
- 

-
- 
- 

-
- 
- 

- 
- 
- 

- 
- 
- 

-
- 
- 

-
- 
- 

-
- 
- 

-
- 
- 

-
- 
- 

-
- 
- 

5
5 
5

5
5 
5 

15
15 
- 

-
- 
- 

10
10 
10

5
5 
5 

15 
15 
15 

5 
5 
5 
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  AU BE BU CY CZ DK EO FI FR DE GR HU IR IT LA LI LU MA NL PL PT RO SK SL ES SE UK CR  MC NO CH TK CA JP US 
Spain               

1998 - - 5 25 5 - 25 - - - - 5 - - 25 25 - 25 - 5 - 10 5 25 - -   
1999 - - 5 25 5 - 25 - - - - 5 - - 25 25 - 25 - 5 - 10 5 25 - -   
2000 - - 5 25 5 - 25 - - - - 5 - - 25 25 - 25 - 5 - 10 5 25 - -   
2001 - - 5 18 5 - 18 - - - - 5 - - 18 18 - 18 - 5 - 10 5 18 - -   
2002 - - 5 18 5 - 18 - - - - 5 - - 18 18 - 18 - 5 - 10 5 18 - -   
2003 - - 5 15 5 - 15 - - - - 5 - - 15 15 - 15 - 5 - 10 5 5 - -   
2004 - - 5 - - - - - - - - - - - - - - - - - - 10 - - - -   
2005 - - 5 - - - - - - - - - - - - - - - - - - 10 - - - - 15 15 10 - 5 15 10 10 
2006 - - 5 - - - - - - - - - - - - - - - - - - 10 - - - - 15 5 10 - 5 15 10 10 
2007 
2008 
2009 

-
- 
- 

-
- 
- 

-
- 
- 

- 
- 
- 

- 
- 
- 

- 
- 
- 

-
- 
- 

-
- 
- 

-
- 
- 

-
- 
- 

-
- 
- 

-
- 
- 

-
- 
- 

-
- 
- 

-
- 
- 

-
- 
- 

-
- 
- 

-
- 
- 

- 
- 
- 

- 
- 
- 

-
- 
- 

-
- 
- 

-
- 
- 

-
- 
- 

-
- 
- 

-
- 
- 

-
- 
- 

5
5 
5 

10
10 
10

-
- 
- 

5
5 
5 

15
15 
15

10 
10 
10 

10 
10 
10 

Sweden        
1998 - - 10 5 - - 5 - - - - 5 - - 5 5 - - - 5 - 10 - 5 - -   
1999 - - 10 5 - - 5 - - - - 5 - - 5 5 - - - 5 - 10 - 5 - -   
2000 - - 10 5 - - 5 - - - - 5 - - 5 5 - - - 5 - 10 - 5 - -   
2001 - - 10 5 - - 5 - - - - 5 - - 5 5 - - - 5 - 10 - 5 - -   
2002 - - 10 5 - - 5 - - - - 5 - - 5 5 - - - 5 - 10 - 5 - -   
2003 - - 10 5 - - 5 - - - - 5 - - 5 5 - - - 5 - 10 - 5 - -   
2004 - - 10 - - - - - - - - - - - - - - - - - - 10 - - - -   
2005 - - 10 - - - - - - - - - - - - - - - - - - 10 - - - - 5 - - - 15 5 5 5 
2006 - - 10 - - - - - - - - - - - - - - - - - - 10 - - - - 5 - - - 15 5 5 5 
2007 - - - - - - - - - - - - - - - - - - - - - - - - - - 5 - - - 15 5 5 - 
2008 - - - - - - - - - - - - - - - - - - - - - - - - - - 5 - - - 15 5 5 - 
2009 - - - - - - - - - - - - - - - - - - - - - - - - - - 5 - - - 15 5 5 - 

United     
Kingdom 

              

1998-2009 - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - 
Croatia        

2005-2009 - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - 
FYROM        

2005 - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - 
2006 15 10 5 10 5 5 15 15 15 15 15 5 15 5 15 15 15 15 0 15 15 5 5 5 5 0 5 5 15 5 5 15 15 15 
2007 12 10 5 10 5 5 12 0 0 12 12 5 12 5 12 12 12 12 0 5 12 5 5 5 5 0 5 5 12 5 5 12 12  12 
2008 0 10 5 10 5 5 10 0 0 10 10 5 10 5 5 10 10 10 0 5 10 5 5 5 5 0 0 5 10 5 5 10 10 10 
2009 0 10 5 10 5 5 10 0 0 10 10 5 10 5 5 0 10 10 0 5 10 5 5 5 5 0 0 5 10 5 5 10 10 10 

        
        

© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



A-44 

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

2005 - - 15 - - - - - - - - - - - - - - - - - - 10 - - - - - 15 25 5 20 5 5 15 
2006 - - 15 - - - - - - - - - - - - - - - - - - 10 - - - - - 15 25 - 20 5 5 15 
2007 - - - - - - - - - - - - - - - - - - - - - - - - - - - 15 25 - 20 5 5 15 
2008 - - - - - - - - - - - - - - - - - - - - - - - - - - - 15 25 - 20 5 5 15 
2009 - - - - - - - - - - - - - - - - - - - - - - - - - - - 15 25 - 20 5 5 15 

Switzerland               
2005 - - 5 - - - - - - - - - - - - - - - - - - 10 - - - - - 5 5 5 35 5 10 5 
2006 - - 5 - - - - - - - - - - - - - - - - - - 10 - - - - - 5 5 5 35 5 10 5 
2007 - - - - - - - - - - - - - - - - - - - - - - - - - - - 5 5 - 35 5 10 5 
2008 - - - - - - - - - - - - - - - - - - - - - - - - - - - 5 5 - 35 5 10 5 
2009 - - - - - - - - - - - - - - - - - - - - - - - - - - - 5 5 - 35 5 10 5 

Turkey               
2005 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 5 10 5 10 10 10 5 10 10 10 10 10 
2006 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 10 5 10 5 10 10 10 5 10 10 10 10 10 
2007 15 15 10 15 10 15 10 15 15 15 15 10 15 15 10 10 10 15 10 10 5 15 5 10 5 15 15 10 5 15 15 15 10 15 
2008 15 15 10 15 10 15 10 15 15 15 15 10 15 15 10 10 10 15 10 10 5 15 5 10 5 15 15 10 5 15 15 15 10 15 
2009 15 15 10 15 10 15 10 15 15 15 15 10 15 15 10 10 10 15 10 10  5 15  5 10  5 15 15 10 5 15 15 15 10 15 

Canada               
2005 5 5 10 15 5 5 5 10 5 5 25 5 15 15 5 5 5 15 5 15 10 5 5 5 15 5 5 5 25 5 5 25 5 5 
2006 5 5 10 15 5 5 5 10 5 5 25 5 5 15 5 5 5 15 5 15 10 5 5 5 15 5 5 5 25 5 5 25 5 5 
2007 5 5 10 15 5 5 5 5 5 5 25 5 5 15 5 5 5 15 5 15 10 5 5 5 15 5 5 5 25 5 5 25 5 5 
2008 5 5 10 15 5 5 5 5 5 5 25 5 5 15 5 5 5 15 5 15 10 5 5 5 15 5 5 5 25 5 5 25 5 5 
2009 5 5 10 15 5 5 5 5 5 5 25 5 5 15 5 5 5 15 5 15 10 5 5 5 15 5 5 5 25 5 5 25 5 5 

Japan               
2005 10 10 10 20 10 10 20 10 5 10 20 10 10 10 20 20 5 20 5 10 20 10 20 20 10 5 10 20 20 5 10 10 10  - 
2006 10 10 10 20 10 10 20 10 5 10 20 10 10 10 20 20 5 20 5 10 20 10 10 20 10 5 10 20 20 5 10 10 10  - 
2007 10 10 10 20 10 10 20 10 5 10 20 10 10 10 20 20 5 20 5 10 20 10 10 20 10 5 - 20 20 5 10 10 10  - 
2008 10 10 10 20 10 10 20 10 5 10 20 10 10 10 20 20 5 20 5 10 20 10 10 20 10 5 - 20 20 5 10 10 10  - 
2009 10 10 10 20 10 10 20 10 5 10 20 10 10 10 20 20 5 20 5 10 20 10 10 20 10 5 - 20 20 5 10 10 10  - 
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  AU BE BU CY CZ DK EO FI FR DE GR HU IR IT LA LI LU MA NL PL PT RO SK SL ES SE UK CR  MC NO CH TK CA JP US 
United States               

2005 5 5 30 5 5 5 5 5 5 5 30 5 5 5 5 5 5 30  - 5 5 10 5 5 10 5 - 30 30 15 5 15 5 -  
2006 5 5 30 5 5 5 5 5 5 5 30 5 5 5 5 5 5 30  - 5 5 10 5 5 10 5 - 30 30 15 5 15 5 -  
2007 5 5 30 5 5 5 5 5 5 - 30 5 5 5 5 5 5 30    - 5 5 10 5 5 10 - - 30 30 15 5 15 5 -  
2008 5 5 30 5 5 - 5 - 5 - 30 5 5 5 5 5 5 30   -  5 5 10 5 5 10 - - 30 30 15 5 15 5 -  
2009 5 5 5 5 5 - 5 - 5 - 30 5 5 5 5 5 5 30  -   5 5 10 5 5 10 - - 30 30 15 5 15 5 -  

© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



 

 
 

 

 

 

 

 

Section B 

 

Worked Examples 

© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



B-1 

SECTION B: WORKED EXAMPLES  

The first two subsections present two simple worked examples of how we derived the measures 
of the cost of capital, the EMTR and the EATR from the raw tax data. The examples correspond 
to a domestic investment in the UK and in France on both company-level and the shareholder-
level in 2005. Thereafter, we present calculations in the case of a cross border investment. The 
following subsections refer to specific taxes or characteristics of taxes in Spain, Hungary, Sweden, 
Estonia, and Belgium and describe the implementation of these taxes into the methodological 
approach. Furthermore, calculations of specifics such as partnerships or specific allowances in 
the case of Germany’s SMEs are discussed.  

 B.1 United Kingdom: worked out example for domestic investment 

Table B-1 summarises the economic parameters assumed in the base case. Table B-2 presents the 
essential elements of the British tax code. 
Table B-1 
Economic Parameters 
True economic depreciation rate (%) δ
 -  intangibles 15.35
 -  industrial buildings 3.1
 -  machinery 17.5
real interest rate (%) r 5
inflation rate (%) 
pre-tax rate of  return for EATR (%)

π
p

2
20

 
Table B-2 
Domestic Tax Parameters 
Corporation tax rate (%) τ 30 
Capital allowances (%) 
 -  intangibles 
 -  industrial buildings 
 -  machinery 

φ   
10 sl 
4 sl 

25 db 
Treatment of inventories v 1 
Personal tax rates (%) 
 -  on interest income 
 -  on dividend income 
 -  on capital gains realisations 

 
mi 

Dm  
*z

 
40 

32.5 
14 

Imputation credit (%) c 10 
Effective real estate tax rate (%) e 1.60 

The calculations here follow the formal methodology which is done in several steps.   

B.1.1. Shareholder's Discount Rate and Tax Discrimination Variable 

The shareholder's discount rate is defined as 

i
z

mi

⎟⎟
⎠

⎞
⎜⎜
⎝

⎛
−
−

=
1

1ρ . 

Two elements of this must be found from the data in Tables B-1 and B-2 before this can be cal-
culated. First, i is the nominal interest rate, found from the expression 

%1.7071.01)1)(1( ==−++= πri . 

In the absence of personal taxes, then the shareholder’s discount rate is simply this: 
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%.i 17==ρ . 

In the presence of personal taxes, it is necessary first to calculate the accruals-equivalent capital 
gains tax rate, z. This is done by making the assumption that, following an increase in the value of 
an asset, the investor sells 10% of his remaining holding in each period. Discounting at imi )1( − , 
the net present value of tax payments for a one unit increase in the value of the asset is the ac-
crual equivalent capital gains tax rate. In general, this is given by 

im
z

imimimim
zz iiiii )1(

...
)1(1

1
)1(1

1
)1(1

11
)1(1

*32*

−+
=

⎪⎭

⎪
⎬
⎫

⎪⎩

⎪
⎨
⎧

+⎟⎟
⎠

⎞
⎜⎜
⎝

⎛

−+
−

+⎟⎟
⎠

⎞
⎜⎜
⎝

⎛

−+
−

+
−+
−

+
−+

=
λ

λλλλλ

.
 

In the case of the UK, the tax rate charged - *z  - falls the longer the asset is held. It also depends 
on whether the shareholder has a qualified participation or not. Taking the case of qualified par-
ticipation, we estimate that the impact of this tapering relief is to give a value of %0.14* =z . Us-
ing this value in the above formula yields 

%82.90982.0
071.0*)4.01(1.0

14.0*1.0
)1(

*

==
−+

=
−+

=
im

zz iλ
λ . 

In the presence of top-rate qualified personal taxpayers, then, the shareholder’s discount rate is 

%72.40472.0071.0*
0982.01

4.01
1

1
==⎟

⎠
⎞

⎜
⎝
⎛
−
−

=⎟⎟
⎠

⎞
⎜⎜
⎝

⎛
−
−

= i
z

mi

ρ . 

The tax discrimination variable is defined as 

)1)(1(
)1(
cz

md

−−
−

=γ . 

In the absence of personal taxes 1=γ . For a top-rated shareholder,  we obtain 

8316.0
)1.01()0982.01(

)325.01(
=

−∗−
−

=γ . 

 

B.1.2. Net Present Value of Capital Allowances 

For capital allowances on a declining balance basis, the formula for the net present value of al-
lowances per unit of investment is: 

ρφ
τφ

ρ
φ

ρ
φ

ρ
φ

ρ
τφ

+
=

⎪⎭

⎪
⎬
⎫

⎪⎩

⎪
⎨
⎧

+⎟⎟
⎠

⎞
⎜⎜
⎝

⎛
+
−

+⎟⎟
⎠

⎞
⎜⎜
⎝

⎛
+
−

+⎟⎟
⎠

⎞
⎜⎜
⎝

⎛
+
−

+
+

= ...
)1(

1
)1(

1
)1(

11
1

32

A . 

In the UK, this applies machinery, which have an allowance rate of 25.0=φ . This implies for 
this asset in the absence of personal taxes 

2336.0
071.025.0
25.0*3.0

=
+

=MACHA  

and in the presence of personal taxes of top-rate qualified shareholders is 

.2524.0
0472.025.0
25.0*3.0

=
+

=MACHA  

Industrial buildings receive allowances on a straight line basis at 4% and intangible assets on a 
straight line basis at 10% per year. In general the formula in this case is 
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⎪⎭

⎪
⎬
⎫

⎪⎩

⎪
⎨
⎧

⎟⎟
⎠

⎞
⎜⎜
⎝

⎛
+

++⎟⎟
⎠

⎞
⎜⎜
⎝

⎛
+

+⎟⎟
⎠

⎞
⎜⎜
⎝

⎛
+

=
T

A
)1(

1...
)1(

1
)1(

1
2

ρρρ
τφ . 

The values for industrial buildings and for intangibles in the UK in the absence of personal taxes 
are therefore 

1386.0
)071.01(

1...
)071.01(

1
)071.01(

104.0*3.0
252

=
⎪⎭

⎪
⎬
⎫

⎪⎩

⎪
⎨
⎧

⎟⎟
⎠

⎞
⎜⎜
⎝

⎛
+

++⎟⎟
⎠

⎞
⎜⎜
⎝

⎛
+

+⎟⎟
⎠

⎞
⎜⎜
⎝

⎛
+

=BUILDA  

2097.0
)071.01(

1...
)071.01(

1
)071.01(

11.0*3.0
102

=
⎪⎭

⎪
⎬
⎫

⎪⎩

⎪
⎨
⎧

⎟⎟
⎠

⎞
⎜⎜
⎝

⎛
+

++⎟⎟
⎠

⎞
⎜⎜
⎝

⎛
+

+⎟⎟
⎠

⎞
⎜⎜
⎝

⎛
+

=INTANGA  

and in the presence of personal taxes of top-rate qualified shareholders they are 

1739.0
)0472.01(

1...
)0472.01(

1
)0472.01(

104.0*3.0
252

=
⎪⎭

⎪
⎬
⎫

⎪⎩

⎪
⎨
⎧

⎟⎟
⎠

⎞
⎜⎜
⎝

⎛
+

++⎟⎟
⎠

⎞
⎜⎜
⎝

⎛
+

+⎟⎟
⎠

⎞
⎜⎜
⎝

⎛
+

=BUILDA  

2348.0
)0472.01(

1...
)0472.01(

1
)0472.01(

11.0*3.0
102

=
⎪⎭

⎪
⎬
⎫

⎪⎩

⎪
⎨
⎧

⎟⎟
⎠

⎞
⎜⎜
⎝

⎛
+

++⎟⎟
⎠

⎞
⎜⎜
⎝

⎛
+

+⎟⎟
⎠

⎞
⎜⎜
⎝

⎛
+

=INTANGA . 

 

B.1.3. Cost of capital  

The cost of capital is defined as  

{ } δ
τπγ

ρ
τπ

ρτπππδρ
−

−+
+

−
−+

+++−++−
=

)1)(1(
)1(

)1)(1(
)1()1()1(~ FevAp  

where for the case of investment financed by new equity 

ρ
γρ
+

+−
−=

1
)1)(1( eF NE  

and for the case of investment financed by debt 

)1(
))1()(1(

ρ
τργ

+
−−+

=
ieF DE .  

Note that two terms have been added to the definition of the cost of capital. First, the term τπv  
reflects the case of the taxation of financial assets and the taxation of inventories valued on a 
FIFO basis. In both cases, v=1 (in the case of LIFO, v=0; in case of weighted average cost 
method, v amounts to 0.5). This reflects, for example, the taxation of nominal interest payments. 
Second, the term e)1( ρ+  reflects real estate tax at rate e payable in the period in which the in-
vestment is undertaken. This also affects the amount of finance which must be raised and hence e 
also appears in both the finance terms, NEF and DF . In the UK, this applies only to industrial 
buildings.  

Given the parameters set out above, we can find the cost of capital, denoted p~ , for a range of 
assets, sources of finance and personal taxes. 
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B.1.3.1.  Only Corporate Taxes 

Retained Earnings 

 (i) Intangibles: 

{ } %6.70762.01535.002.0)02.01(*1535.0071.0
)3.01(*)02.01(

)2097.01(~ ≈=−−++
−+

−
=RE

INTANGp  

(ii) Industrial buildings: 

{ } %3.90927.0031.0016.0*071.102.0)02.01(*031.0071.0
)3.01(*)02.01(

)1386.01(~ ≈=−+−++
−+

−
=RE

BUILDp

 

(iii) Machinery: 

{ } %1.70713.0175.002.0)02.01(*175.0071.0
)3.01(*)02.01(

)2336.01(~ ≈=−−++
−+

−
=RE

MACHp   

 (iv) Financial assets: 

{ } %0.80798.002.0*3.0*102.0071.0
)3.01(*)02.01(

1~ ≈=+−
−+

=RE
FINp   

 (v) Inventories: 

{ } %0.80798.002.0*3.0*102.0071.0
)3.01(*)02.01(

1~ ≈=+−
−+

=RE
INVENTp . 

New Equity 

In the case of investment financed by new equity, the general expression is 

)1)(1(
)1)(1(~~

τπγ
γρ

−+
+−

+=
epp RENE . 

However, in the absence of personal taxes 1=γ . The last term is therefore always zero, and 
hence the cost of capital for investment financed by new equity is always the same as the cost of 
capital for investment financed by retained earnings.  

Debt 

 (i)  Intangibles 

%6.40464.0
)3.01(*)02.01(

))3.01(*071.0071.0(0762.0
)1)(1(

))1((~~ ≈=
−+
−−

−=
−+
−−

−=
τπ
τρ ipp RE

INTANG
DE
INTANG  

 (ii) Industrial buildings: 

%2.60624.0
)3.01(*)02.01(

))3.01(*071.0071.0)(016.01(0927.0
)1)(1(

))1()(1(~~ ≈=
−+

−−+
−=

−+
−−+

−=
τπ
τρ iepp RE

BUILD
DE
BUILD

  

(iii) Machinery: 

%2.40415.0
)3.01(*)02.01(

))3.01(*071.0071.0(0713.0
)1)(1(

))1((~~ ≈=
−+
−−

−=
−+
−−

−=
τπ
τρ ipp RE

MACH
DE
MACH  

 (iv) Financial assets: 

%0.50500.0
)3.01(*)02.01(

))3.01(*071.0071.0(0798.0
)1)(1(

))1((~~ ==
−+
−−

−=
−+
−−

−=
τπ
τρ ipp RE

FIN
DE
FIN  
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 (v) Inventories: 

%0.50500.0
)3.01(*02.1

))3.01(*071.0071.0(0798.0
)1)(1(

))1((~~ ==
−

−−
−=

−+
−−

−=
τπ
τρ ipp RE

INVENT
DE
INVENT

.
 

B.1.3.2. Top Rate Qualified Shareholders 

The calculation of cost of capital at the shareholder-level is shown only for retained earnings. The 
extension to other sources of finance is straightforward and follows the approach above in the 
absence of personal taxes.  

Retained Earnings 

 (i) Intangibles: 

{ } %4.40435.01535.002.0)02.01(*1535.00472.0
)3.01(*)02.01(

)2348.01(~ ≈=−−++
−+

−
=RE

INTANGp  

 (ii) Industrial buildings: 

{ } %1.60606.0031.0016.0*)0477.1(02.0)02.1(*031.00472.0
)3.01(*)02.1(

)1739.01(~ ≈=−+−+
−

−
=RE

BUILDp  

 (iii) Machinery: 

{ } %0.40404.0175.002.0)02.01(*175.00472.0
)3.01(*)02.01(

)2524.01(~ ≈=−−++
−+

−
=RE

MACHp  

 (iv) Financial assets: 

{ } %7.40466.002.0*3.002.00472.0
)3.01(*)02.01(

1~ ≈=+−
−+

=RE
FINp  

(v) Inventories: 

{ } %7.40466.002.0*3.002.00472.0
)3.01(*)02.01(

1~ ≈=+−
−+

=RE
INVENTp . 

B.1.4. Effective Marginal Tax Rate (EMTR) 

The effective marginal tax rate is defined as 

p~
sp~

EMTR
−

=  

where s is the post-tax real rate of return from lending: 

{ }
π

π
+

−−
=

1
1 i)m(

s
i

. 

B.1.4.1.  Only Corporate Taxes 

In the absence of personal taxes, s is simply the real interest rate, r= 5%. In this case the EMTR 
is simply the difference between the cost of capital and r. To take an example, consider each of 
the assets when financed by retained earnings with corporation tax only.  

%4.343442.0
0762.0

05.00762.0
≈=

−
=INTANGEMTR  

%1.464605.0
0927.0

05.00927.0
≈=

−
=BUILDEMTR  

%9.292990.0
0713.0

05.00713.0
≈=

−
=MACHEMTR  

%4.373737.0
0798.0

05.00798.0
≈=

−
=FINEMTR  
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%4.373737.0
0798.0

05.00798.0
≈=

−
=INVENTEMTR  

where the cost of capital is taken from the above calculations.  

B.1.4.2. Top Rate Qualified Shareholders 

In the presence of personal taxes of a qualified top-rate shareholder,  

{ } %22.202216.0
)02.01(

02.0071.0*)4.01(
≈=

+
−−

=s
.
 

The EMTR in this case is found in exactly the same way. Again for the case of retained earnings, 
the EMTR in the presence of such personal taxes are: 

%1.494905.0
0435.0

02216.00435.0
≈=

−
=INTANGEMTR  

%4.636342.0
0606.0

02216.00606.0
≈=

−
=BUILDEMTR  

%2.454520.0
0404.0

02216.00404.0
≈=

−
=MACHEMTR  

%4.525240.0
0466.0

02216.00466.0
≈=

−
=FINEMTR  

%4.525240.0
0466.0

02216.00466.0
≈=

−
=INVENTEMTR

.
 

B.1.5. Effective Average Tax Rate (EATR) 

The EATR is defined as  

)1/(
)1(*

rp
RzREATR

+
−−

= , 

where 

1429.0
05.1

05.02.0
1

* =
−

=
+
−

=
r
rpR  

is the economic rent of the project in the absence of tax, and p is the assumed pre-tax real rate of 
return (assumed to be 20%). Hence the EATR can be written as  

1905.0
1429.0

05.1/2.0
1429.0 RREATR −

=
−

= . 

R is the economic rent of the project in the presence of tax, defined as  

[ ]{ } DENE FFeAvpR +++−−−++−−−++
+

= )1()1()1()1)(1)((
1

ρππδρτπτπδ
ρ

γ

.
 

Values of R can be found for all the different forms of investment. Given these values it is 
straightforward to calculate the EATR.  Here we present only the case of retained earnings, in the 
absence of personal taxes. Here, we consider only the case in the absence of personal taxation. 

(i)  Intangibles 

[ ]{ }

%7.313168.0
1905.0

0825.01429.0
0825.0

)2097.01(*02.0)02.01(*1535.0071.0)3.01(*02.1*)1535.02.0(
)071.1(

1

≈=
−

=⇒

=

−−++−−+=

INTANG

INTANG

EATR

R
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 (ii)  Industrial Buildings 

[ ]{ }

%4.373744.0
1905.0

0715.01429.0
0715.0

016.0*071.1)1386.01(02.002.1*031.0071.07.0*02.1*)031.02.0(
)071.01(

1

≈=
−

=⇒

=

−−−+−+
+

=

BUILD

BUILD

EATR

R

 

 (iii)  Machinery 

[ ]{ }

%0.302996.0
1905.0

0858.01429.0
0858.0

)2336.01(02.0)02.01(*175.0071.0)3.01(*02.1*)175.02.0(
)071.01(

1

≈=
−

=⇒

=

−−++−−+
+

=

MACH

MACH

EATR

R

 

 (iv)   Financial assets 

[ ]{ }

%9.323294.0
1905.0

0801.01429.0

0801.002.0071.002.0*3.0)3.01(*)02.01(*2.0
)071.01(

1

≈=
−

=⇒

=−−−−+
+

=

FIN

FIN

EATR

R
 

 (v)  Inventories 

[ ]{ }

%9.323294.0
1905.0

0801.01429.0

0801.002.0071.002.0*3.0)3.01(*)02.01(*2.0
)071.01(

1

≈=
−

=⇒

=−−−−+
+

=

INVENT

INVENT

EATR

R

.

 

 

© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



B-8 

B.2. France: Worked Example for Domestic Investment 

Table B-3 presents the essential elements of the French tax code. 
Table B-3 
Domestic Tax Parameters 

Corporation tax rate (%) τ 34.93
Capital allowances (%) 
 -  intangibles 
 -  industrial buildings 
 -  machinery 

φ  20 sl 
5 sl 
32.14 so 

Treatment of inventories v 0.5
Effective non income tax rate buildings (%) e 1.901
Effective non income tax rate machinery (%) e 2.251
Personal tax rates (%) 
 -  on interest income 
 -  on dividend income 
 -  on capital gains realisations 

Im  
Dm  

*z

27 
33.8 
27 

Imputation credit (%) c 0
Effective personal non income tax rate on lending(%) α 0.018
Effective personal non income tax rate on shareholding 
(%) 

β  0
 

The calculations here follow the formal methodology which is done in several steps.   

B.2.1. Shareholder's Discount Rate and Tax Discrimination Variable 

The shareholder's discount rate is defined as 

i
z

imi

⎟⎟
⎠

⎞
⎜⎜
⎝

⎛
+

+−−
=

1
)1( βαρ . 

Two elements of this must be found from the data in Tables B-1 and B-3 before this can be cal-
culated. First, i is the nominal interest rate, found from the expression 

%1.7071.01)1)(1( ==−++= πri . 

In the absence of personal taxes, then the shareholder’s discount rate is simply this: 

%.i 17==ρ . 

In the presence of personal taxes, it is necessary first to calculate the accruals-equivalent capital 
gains tax rate, z. This is done by making the assumption that, following an increase in the value of 
an asset, the investor sells 10% of his remaining holding in each period. Discounting at imi )1( − , 
the net present value of tax payments for a one unit increase in the value of the asset is the ac-
crual equivalent capital gains tax rate. In general, this is given by 

αλ
λ

−−+
=

im
zz i )1(

*

.
 

Using this value in the above formula yields 

%2.202017.0
018.0071.0*)27.01(1.0

27.0*1.0
==

−−+
=z . 

In the presence of top-rate qualified personal taxpayers, then, the shareholder’s discount rate is 

%2.40424.0
2017.01

0.0018.0071.0*)27.01(
1
)1(

==
−

+−−
=

−
+−−

=
z

imi βαρ . 
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The tax discrimination variable is defined as 

)1)(1(
)1(
cz

md

−−
−

=γ . 

In the absence of personal taxes 1=γ . For a top-rated shareholder, we obtain 

9144.0
)01)(2017.01(

)27.01(
=

−−
−

=γ . 

 

B.2.2. Net Present Value of Capital Allowances 

Machinery receive allowances on a declining balance basis at 32.14% and a switch over after 4 
year is available, i.e. a total depreciation period of 7 years. 

2891.0
)071.01(

048.0
)071.01(

048.0...
)071.01(

2181.0
)071.01(

3214.0*3493.0
762

=
⎪⎭

⎪
⎬
⎫

⎪⎩

⎪
⎨
⎧

⎟⎟
⎠

⎞
⎜⎜
⎝

⎛
+

+⎟⎟
⎠

⎞
⎜⎜
⎝

⎛
+

++⎟⎟
⎠

⎞
⎜⎜
⎝

⎛
+

+⎟⎟
⎠

⎞
⎜⎜
⎝

⎛
+

=MACHA  

Industrial buildings receive allowances on a straight line basis at 5% and intangibles on a straight 
line basis at 20% per year. The value for industrial buildings in France in the absence of personal 
taxes is therefore 

1836.0
071.01

1...
071.01

1
071.01

105.0*3493.0
202

=
⎪⎭

⎪
⎬
⎫

⎪⎩

⎪
⎨
⎧

⎟
⎠
⎞

⎜
⎝
⎛

+
++⎟

⎠
⎞

⎜
⎝
⎛

+
+⎟

⎠
⎞

⎜
⎝
⎛

+
=BUILDA  

2857.0
071.01

1...
071.01

1
071.01

12.0*3493.0
52

=
⎪⎭

⎪
⎬
⎫

⎪⎩

⎪
⎨
⎧

⎟
⎠
⎞

⎜
⎝
⎛

+
++⎟

⎠
⎞

⎜
⎝
⎛

+
+⎟

⎠
⎞

⎜
⎝
⎛

+
=INTANGA

.
 

In the presence of personal taxes of top-rate qualified shareholders, we obtain 

3110.0
)0424.01(

048.0
)0424.01(

048.0...
)0424.01(

2181.0
)0424.01(

3214.0*3493.0
762

=
⎪⎭

⎪
⎬
⎫

⎪⎩

⎪
⎨
⎧

⎟⎟
⎠

⎞
⎜⎜
⎝

⎛
+

+⎟⎟
⎠

⎞
⎜⎜
⎝

⎛
+

++⎟⎟
⎠

⎞
⎜⎜
⎝

⎛
+

+⎟⎟
⎠

⎞
⎜⎜
⎝

⎛
+

=MACHA

2324.0
)0424.01(

1...
)0424.01(

1
)0424.01(

105.0*3493.0
202

=
⎪⎭

⎪
⎬
⎫

⎪⎩

⎪
⎨
⎧

⎟⎟
⎠

⎞
⎜⎜
⎝

⎛
+

++⎟⎟
⎠

⎞
⎜⎜
⎝

⎛
+

+⎟⎟
⎠

⎞
⎜⎜
⎝

⎛
+

=BUILDA  

3089.0
)0424.01(

1...
)0424.01(

1
)0424.01(

12.0*3493.0
52

=
⎪⎭

⎪
⎬
⎫

⎪⎩

⎪
⎨
⎧

⎟⎟
⎠

⎞
⎜⎜
⎝

⎛
+

++⎟⎟
⎠

⎞
⎜⎜
⎝

⎛
+

+⎟⎟
⎠

⎞
⎜⎜
⎝

⎛
+

=INTANGA . 

 

B.2.3. Cost of Capital  

The cost of capital is defined as  

{ } δ
τπγ

ρ
τπ

ρτπππδρ
−

−+
+

−
−+

+++−++−
=

)1)(1(
)1(

)1)(1(
)1()1()1(~ FevAp  

where for the case of investment financed by new equity 

ρ
γρ
+

+−
−=

1
)1)(1( eF NE  

and for the case of investment financed by debt 
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)1(
))1()(1(

ρ
τργ

+
−−+

=
ieF D .  

Note that two terms have been added to the definition of the cost of capital. First, the term τπv  
reflects the case of the taxation of financial assets, where v=1, and inventories valued on a 
weighted average costs basis, where v=0.5. These reflect, for example, the taxation of nominal 
interest payments. Second, the term e)1( ρ+  reflects a non-profit tax at rate e payable in the pe-
riod in which the investment is undertaken. This also affects the amount of finance which must 
be raised and hence e also appears in both the finance terms, NEF and DF . In France, this ap-
plies to industrial buildings and machinery.  

Given the parameters set out above, we can find the cost of capital, denoted p~ , for a range of 
assets, sources of finance and personal taxes. 

B.2.3.1. Only Corporate Taxes 

Retained Earnings 

 (i) Intangibles: 

%0.70699.01535.0
)3493.01(*)02.01(

)02.002.1*1535.0071.0(*)2857.01(~ ≈=−
−+

−+−
=RE

INTANGp   

 (ii) Industrial buildings: 

%1.101013.0031.0
)3493.01(*)02.01(

019.0*071.1)02.002.1*031.0071.0(*)1836.01(~ ≈=−
−+

+−+−
=RE

BUILDp  

 (iii) Machinery: 

%7.101071.0175.0
)3493.01(*)02.01(

0225.0*071.1)02.002.1*175.0071.0(*)2891.01(~ ≈=−
−+

+−+−
=RE

MACHp  

 (iv) Financial assets: 

%7.80874.0
)3493.01(*)02.01(

02.0*3493.0*102.0071.0~ ≈=
−+

+−
=RE

FINp   

 (v) Inventories: 

%2.80821.0
)3493.01(*)02.01(

02.0*3493.0*5.002.0071.0~ ≈=
−+

+−
=RE

INVENTp .  

 

New Equity 

In the case of investment financed by new equity, the general expression is 

)1)(1(
)1)(1(~~

τπγ
γρ

−+
+−

+=
epp RENE . 

However, in the absence of personal taxes, 1=γ . The last term is therefore always zero, and 
hence the cost of capital for investment financed by new equity is always the same as the cost of 
capital for investment financed by retained earnings.  

Debt 

(i)  Intangibles 

%3.30325.0
)3493.01(*)02.01(

))3493.01(*071.0071.0(0699.0
)1)(1(

))1((~~ ≈=
−+
−−

−=
−+
−−

−=
τπ
τρ ipp RE

INTANG
DE
INTANG  
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(ii) Industrial buildings: 

%3.60632.0
)3493.01(*)02.01(

))3493.01(*071.0071.0)(019.01(1013.0

)1)(1(
))1()(1(~~

≈=
−+

−−+
−=

−+
−−+

−=
τπ
τρ iepp RE

BUILD
DE
BUILD

 

(iii) Machinery: 

%9.600689.0
)3493.01(*)02.01(

))3493.01(*071.0071.0)(0225.01(1071.0

)1)(1(
))1()(1(~~

≈=
−+

−−+
−=

−+
−−+

−=
τπ
τρ iepp RE

MACH
DE
MACH

 

(iv) Financial assets: 

%0.50500.0
)3493.01(*)02.01(

)3493.01(*071.0071.0(0874.0
)1)(1(

))1((~~ ==
−+
−−

−=
−+
−−

−=
τπ
τρ ipp RE

FIN
DE
FIN  

(v) Inventories: 

%5.40447.0
)3493.01(*)02.01(

))3493.01(*071.0071.0(0821.0
)1)(1(

))1((~~ ≈=
−+
−−

−=
−+
−−

−=
τπ
τρ ipp RE

INVENT
DE
INVENT  

 

B.2.3.5. Top Rate Qualified Shareholders 

This case is shown only for retained earnings. The extension to other sources of finance is 
straightforward and follows the approach above in the absence of personal taxes.  

Retained Earnings 

 (i) Intangibles: 

%3.30328.01535.0
)3493.01(*)02.01(

)02.0)02.01(*1535.00424.0(*)3089.01(~ ≈=−
−+

−++−
=RE

INTANGp  

 (ii) Industrial buildings: 

%1.60613.0031.0
)3493.01(*)02.01(

019.0*0424.1)02.0)02.01(*031.00424.0(*)2324.01(~ ≈=−
−+

+−++−
=RE

BUILDp  

 (iii) Machinery: 

%9.60689.0175.0
)3493.01(*)02.01(

0225.0*0424.1)02.0)02.01(*175.00424.0(*)3110.01(~ ≈=−
−+

+−++−
=RE

MACHp  

 (iv) Financial assets: 

%4.40442.0
)3493.01(*)02.01(

02.0*3493.002.00424.0~ ≈=
−+

+−
=RE

FINp  

 (v) Inventories: 

%9.30390.0
)3493.01(*)02.01(

5.0*02.0*3493.002.00424.0~ ≈=
−+

+−
=RE

INVENTp  . 

B.2.4. Effective Marginal Tax Rate (EMTR) 

The effective marginal tax rate is defined as 

p
spEMTR ~

~ −
= . 

© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



B-12 

B.2.4.1. Only Corporate Taxes 

In the absence of personal taxes, s is simply the real interest rate, r= 5%. In this case the EMTR 
is simply the difference between the cost of capital and r. To take an example, consider each of 
the assets when financed by retained earnings with corporation tax only.  

%5.282847.0
0699.0

05.00699.0
≈=

−
=INTANGEMTR  

%6.505064.0
1013.0

05.01013.0
≈=

−
=BUILDEMTR  

%32.535332.0
1071.0

05.01071.0
≈=

−
=MACHEMTR  

%8.424277.0
0874.0

05.00874.0
≈=

−
=FINEMTR  

%1.393910.0
0821.0

05.00821.0
≈=

−
=INVENTEMTR  

where the cost of capital is taken from the above calculations.  

B.2.4.2. Top Rate Qualified Shareholders 

In the presence of personal taxes of a qualified top-rate shareholder,  

%36.10136.0
)02.01(

0018.002.0071.0*)27.01(
≈=

+
+−−−

=s  

The EMTR in this case is found in exactly the same way. Again for the case of retained earnings, 
the EMTR in the presence of such personal taxes are: 

%7.585869.0
0328.0

0136.00328.0
≈=

−
=INTANGEMTR  

%9.777788.0
0613.0

0136.00613.0
≈=

−
=BUILDEMTR  

%3.808032.0
0689.0

0136.00689.0
≈=

−
=MACHEMTR  

%4.696936.0
0442.0

0136.00442.0
≈=

−
=FINEMTR  

%2.656522.0
0390.0

0136.00390.0
≈=

−
=INVENTEMTR  

B.2.5. Effective Average Tax Rate (EATR) 

The EATR is defined as  

)1/(
)1(*

rp
RzREATR

+
−−

= , 

where 

1429.0
05.1

05.02.0
1

* =
−

=
+
−

=
r
rpR  

is the economic rent of the project in the absence of tax, and p is the assumed pre-tax real rate of 
return (assumed to be 20%). Hence the EATR can be written as  

1905.0
1429.0

05.1/2.0
1429.0 RREATR −

=
−

= . 

R is the economic rent of the project in the presence of tax, defined as  
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[ ]{ } DENE FFeAvpR +++−−−++−−−++
+

= )1()1()1()1)(1)((
1

ρππδρτπτπδ
ρ

γ  

Values of R can be found for all the different forms of investment. Given these values it is 
straightforward to calculate the EATR.  Here we present only the case of retained earnings, in the 
absence of personal taxes.  

 (i)  Intangibles 

[ ]{ }

%7.323267.0
1905.0

0806.01429.0
0806.0

2857.01(*02.0)02.1(*1535.0071.0)3493.01(*02.1*)1535.02.0(
071.1
1

≈=
−

=⇒

=

−−+−−+=

INTANG

INTANG

EATR

R

 

 (ii)  Industrial buildings 

[ ]{ }

%9.424289.0
1905.0

0612.01429.0
0612.0

019.0*071.1)1836.01(02.002.1*031.0071.0)3493.01(*02.1*)031.02.0(
071.1
1

≈=
−

=⇒

=

−−−+−−+=

BUILD

BUILD

EATR

R

 

 (iii)  Machinery 

[ ]{ }

%8.444478.0
1905.0
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 (iv)   Financial assets 
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 (v)  Inventories 
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B.3. Austria: Worked Example for Cross-Border Investment 

The following example corresponds to an investment in Austria, which is carried out by a foreign 
parent corporation located a) in France or b) in the United Kingdom.  

The calculations consider the parameters of the Austrian tax system as the subsidiary location. 
The parameters are denoted by a subscript s  when the tax parameters reflect the tax system of 
the subsidiary, here Austria. Table B-4 shows the tax parameters of the Austrian subsidiary. 
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Table B-4 
Tax Parameters of the Austrian subsidiary 
Corporation tax rate (%) Sτ  25 
Capital allowances (%) 
 -  intangibles 
 -  industrial buildings 
 -  machinery 

Sφ   
10 sl 
3 sl 
14.29 sl 

Treatment of inventories Sν  0 
Effective real estate tax rate (%) Se  0.188 

Additionally, some aspects of the parent company country’s tax system are relevant in the case of 
a cross-border investment, e.g. the taxation of foreign dividends repatriated or inter-company 
interest payments. The tax parameters are denoted by a subscript p. Table B-5 shows the tax pa-
rameters which are relevant in the case of a parent company located in France.  
Table B-5 
Tax Parameters of the parent company located in France 
Corporation tax rate (%) pτ  34.93 
Treatment of foreign inter-company dividends 95% Exemption 
Treatment of foreign inter-company interest Credit with limitation 
Withholding tax rate on dividends from Austria 
(%) 

Dw  0 

Withholding tax rate on interest from Austria 
(%) 

Iw  0 

Furthermore, Table B-6 shows the tax parameters which are relevant in the case of a parent 
company located in the United Kingdom.  
Table B-6 
Tax Parameters of the parent company located in the United Kingdom 
Corporation tax rate (%) pτ  30 
Treatment of foreign inter-company dividends Credit with limitation 
Treatment of foreign inter-company interest Credit with limitation 
Withholding tax rate on dividends from Austria 
(%) 

Dw  0 

Withholding tax rate on interest from Austria 
(%) 

Iw  0 

 

B.3.1. Shareholder's Discount Rate 

The shareholder's discount rate is defined as 

 i
z

mi

P ⎟⎟
⎠

⎞
⎜⎜
⎝

⎛
+
−

=
1

1ρ . 

Two elements of this must be found from the data in Tables B-1 and B-4 before this can be cal-
culated. First, i is the nominal interest rate, found from the expression 

%1.7071.01)1)(1( ==−++= πri . 

In the absence of personal taxes, then the shareholders' discount rate is simply this: 

%1.7== iPρ . 
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B.3.2. Net Present Value of Capital Allowances 

Since the investment takes place in Austria, the Austrian depreciation rules are applied irrespec-
tive of the parent company’s location.  

Industrial buildings receive allowances on a straight line basis at 3% and intangibles on a straight 
line basis at 10% per year, where the depreciation rate for machinery is 14.29%. In general the 
formula in this case is 

⎪⎭
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⎛
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)1(

1
2

ρρρ
τφ . 

The value for industrial buildings in Austria in the absence of personal taxes is therefore 

1919.0
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1...
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1
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B.3.3. Taxation of Inter-Company Dividends and Interest Payments 

The calculation is extended by a parameter σ  reflecting the taxation of foreign dividends repatri-
ated from the subsidiary. In the case of an exemption system only withholding taxes on dividend 
payments Dw are relevant. However, foreign dividends are often partly tax exempt, for example, 
in France at 95%. Then we obtain  

D
p w+= τσ 05.0 . 

In the case of credit system, foreign dividends are taxed at the parent company. However, the 
foreign taxes paid can be credited within the limitation of the parent company’s tax rate. Then, 
we obtain 

⎥
⎦

⎤
⎢
⎣

⎡
−
−

=
S

SPDw
τ
ττ

σ
1

;max . 

For an investment in Austria carried out by a French parent corporation, it follows that 

017465.003493.005.005.0 =+∗=+= D
p wτσ  

In the case of a parent corporation from the United Kingdom, σ  is 

0666.0
75.0

25.030.0;0max
1

;max =⎥⎦
⎤

⎢⎣
⎡ −

=⎥
⎦

⎤
⎢
⎣

⎡
−
−

=
S

SPDw
τ
ττ

σ  . 

Furthermore, the calculation is extended by a parameter ω  reflecting the taxation of foreign in-
ter-company interest payments. The interest is taxed at the parent corporation level and can be 
deducted at the subsidiary level. However, foreign tax payments can be credited within limita-
tions. Then, we obtain 

[ ] S
I

p w ττω −= ;max  . 
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For an investment in Austria carried out by a parent company from France, ω  is, 

[ ] 0993.025.00;3493.0max =−=ω  , 

and in the case of a parent company from the United Kingdom 

[ ] 05.025.00;30.0max =−=ω  . 
 

B.3.4. Effective Average Tax Rate (EATR) in the Case of Cross-Border Investments 

The EATR is defined as  

)1/(
)1(*

rp
RzREATR

+
−−

= , 

where 

1429.0
05.1

05.02.0
1

* =
−

=
+
−

=
r
rpR  

is the economic rent of the project in the absence of tax, and p is the assumed pre-tax real rate of 
return (assumed to be 20%). Hence the EATR can be written as  

1905.0
1429.0

05.1/2.0
1429.0 RREATR −

=
−

= . 

R is the economic rent of the project in the presence of tax, defined as  

[ ]{ }

D
S

NE
S

D
P

NE
P

SPSPSSSS
P

P

FFFF

eAvpR

++++

+−−−++−−−++
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Values of R can be found for all the different forms of investment. Given these values it is 
straightforward to calculate the EATR.  Here we present only focus on the corporate level with-
out considering personal taxes.  

For the case of investment financed by the new equity, we add 

P

SPPNE
P

e
F

ρ
γρ
+

+−
−=

1
)1)(1(  

and for the case of investment financed by debt 

)1(
))1()(1(
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ρ
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+
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= .  

Additionally, the effects of different sources of finance of the subsidiary are considered by 

P
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and by 
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))1(1()1(

)1(  . 

We present the case of retained earnings as the sources of re-finance of the parent corporations. 
However, the following calculations consider three different sources of finance of the subsidiary. 
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B.3.4.1. Retained Earnings as Sources of Finance of the Subsidiary 

 (i)  Intangibles 

Parent company located in France: 

[ ]{ }
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Parent company located in the United Kingdom: 

[ ]{ }
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 (ii)  Industrial buildings 

Parent company located in France: 

[ ]{ }
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Parent company located in the United Kingdom: 
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 (iii)  Machinery 

Parent company located in France: 
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Parent company located in the United Kingdom: 
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 (iv)   Financial assets 

Parent company located in France: 

[ ]{ }
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Parent company located in the United Kingdom: 
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(v)  Inventories 

Parent company located in France: 
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Parent company located in the United Kingdom: 

[ ]{ }

%3.282833.0
1905.0

0888.01429.0

0888.002.0071.0)25.01(*02.1*2.0
)071.01(

0667.01

,

,

≈=
−

=⇒

=−−−
+
−

=

RERE
INVENT

RERE
INVENT

EATR

R
 

B.3.5. New Equity as Sources of Finance of the Subsidiary 

 (i)  Intangibles 

Parent company located in France: 
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Parent company located in the United Kingdom: 
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 (ii)  Industrial buildings 

Parent company located in France: 
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Parent company located in the United Kingdom: 
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 (iii)  Machinery 
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Parent company located in the United Kingdom: 
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 (iv)   Financial assets 

Parent company located in France: 

%9.282889.0
1905.0

0878.01429.0

0878.0
)071.01(

017465.0*071.00889.0

,

,

≈=
−

=⇒

=
+

−=

NERE
FIN

NERE
FIN

EATR

R
 

Parent company located in the United Kingdom: 
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 (v)  Inventories 

Parent company located in France: 
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Parent company located in the United Kingdom: 
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B.3.6. Debt as Sources of Finance of the Subsidiary 

 (i)  Intangibles 

Parent company located in France: 
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Parent company located in the United Kingdom: 
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 (ii)  Industrial Buildings 

Parent company located in France: 
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Parent company located in the United Kingdom: 
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 (iii)  Machinery 
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 (iv)   Financial assets 

Parent company located in France: 
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Parent company located in the United Kingdom: 
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 (v)  Inventories 
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Parent company located in the United Kingdom: 
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B.4. Spain: Local Business Tax IAE 

While calculating effective tax rates for Spain, the local business tax (Impuesto sobre Actividades 
Económicas, IAE) constitutes a specific problem. The following remarks focus on the characteris-
tic of this tax and the implementation in the approach by Devereux/ Griffith.  

First, it is necessary to explain, that the IAE should more be characterized as a business tax on 
capital than as a value added tax. According to information provided by our survey carried out by 
PwC and to information provided by International Bureau of Fiscal Documentation (IBFD), the 
IAE is levied on registered legal persons conducting business in Spain. The amount of the tax 
depends on several factors in context of business activities like square meters of the business 
premises, number of employees, etc. Therefore, the tax can be clearly characterized as a non-
income tax on business capital. The tax amount depends on several factors that are difficult to 
generalize. However, by virtue of the tax law in Spain the amount of the tax in absolute values 
may not exceed 15% of the average profit, i.e. there is a ceiling, which depends on profits. 

It must be clarified, to what extent the IAE can be included into our calculations. Since all factors 
determining the tax amount can not be generalized, it might be difficult to calculate an average 
case. Especially, the relation between invested capital and a representative tax amount of IAE 
cannot be determined. However, the IAE amounts to between 0% and 15% of profits due to the 
ceiling. Therefore, it seems to be reasonable considering an average case depending on the prof-
its. That means, an average tax of 7.5% of profits is chosen while calculating the EATR.  

Then, we obtain the following combined tax rate for Spanish basic case: 

04838.0]645125.0[075.0)](1[075.0 =⋅=+−⋅= SURCITIAE τττ  
%3259.4004838.0004875.035.0 =++=++= IAESURCIT ττττ  

Whereas the rate of the corporate income tax is denoted by CITτ ; the chamber of commerce sur-
charge net of corporate income tax amounts to 0.4875 % on corporate income and is denoted by 

SURτ ;  and the tax rate of the IAE is denoted by IAEτ . 

Finally, we have to consider different assumptions about profit levels, while including the IAE 
into the model. Above, we calculated an EATR, which is based on a pre-tax rate of return at 
20%. If we assume a smaller pre-tax rate of return, e.g. for the EMTR, the IAE must be assumed 
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to remain on a constant level, i.e. the tax amount of the IAE in absolute values does not depend 
on profitability. Nevertheless, the ceiling is profit based. Therefore, while assuming a constant 
amount of IAE whereas the profitability is reduced, the amount should converge against the ceil-
ing of IAE. Considering our assumptions about IAE of 7.5% of profits in case of a pre-tax rate 
of return of 20%, the ceiling is reached with a pre-tax rate of return at 10% or below. Thus, it is 
reasonable to assume the ceiling amount, when we calculate the EMTRs for Spain. In case of 
EMTR, the combined tax rate thus is  

09679.0]645125.0[15.0)](1[15.0 =⋅=+−⋅= SURCITIAE τττ  
%1665.4509679.0004875.035.0 =++=++= IAESURCIT ττττ  

To sum up, the Spanish local business tax can be characterized as a non-income tax on business 
capital.  

B.4. Hungary: Local Business Tax 

In Hungary, a local business tax is imposed beside the corporate income tax. The base of this lo-
cal business tax deviates from the base for corporate income tax, e.g. interest paid or depreciation 
cannot be deducted for local income tax purposes. Therefore, the tax base has to be modified, 
while calculating effective tax rates in the case of Hungary. Since 2004, an innovation tax is im-
posed additionally, which has the same modified tax base like the local business tax.   

In 2002 and 2003, the following calculation is applied. The statutory rate of corporate income tax 
is denoted by CITτ and the combined rate, which consists of corporate income tax rate and local 
business tax, is denoted by Combinedτ . First, the interest deduction is modified by a factor β , where 

(1)  9165.0
1964.0
18.0

===
Combined

CIT

τ
τ

β . 

Second, the depreciation allowances are shortened by this factor β  , while calculating with the 
combined tax rate of 0.1964. 

In 2004, 125% of the local business tax could be deducted from taxable profits. In addition the 
rate of corporate income tax was reduced and a innovation tax of 0.2% was introduced. Then, 
the β  factor is, 

 (2)  9009.0
1776.0
16.0

===
Combined

CIT

τ
τ

β . 

In addition, the depreciation allowances are shortened by this new factor β . Furthermore, since 
2004, only 50% of interest income was taxed by the local business tax. Therefore, Combinedτ  is 
modified in case of investment in financial assets. Then,  FinAssetCombined,τ  is 0.1688 and FinAssetβ  is 
0.9479. 

B.6. Sweden: Profit Periodisation Reserve  

A profit reserve, which can be constituted to avoid taxation for several years, constitutes a spe-
cific technical problem in order to calculate effective tax rates in case of Sweden. Swedish com-
panies can set up a profit reserve, which is tax exempt, of 25% of its annual profits. After 6 years, 
the reserve has to be suspended and is taxed accordingly. Thus, the total effect of this measure is 
a tax deferral. This tax rule is included into the Devereux and Griffith model by discounting the 
statutory tax rate. The Swedish statutory tax rate on corporate income is 28%. Since 25% of the 
annual profits can be put into the reserve and a tax deferral of 6 years is allowed, the effective 
statutory tax rate can be described as, 

(1) 2564.0)071.125.028.0()75.028.0( 6 =⋅⋅+⋅= −
effectiveτ    . 
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This rule was applied until 2005. Since 2005 hypothetical interest of the profit reserve is treated 
as taxable income. Thus, the present value of the tax payments equals an immediately tax pay-
ment. Therefore, the tax rate applied in the model amounts 28%, i.e. the profit reserve has no 
special effect on the effective tax rate any longer. 

B.7. Estonia: split rate system 

In Estonia, retained profits are not taxed. Corporate profits are only taxed, if they are distributed. 
This rule equals a split rate corporate income tax system. The taxation of distributed profits by 

Dτ  is included into the Devereux and Griffith model by a modification of the factor γ. The tax 
rate on retained earnings are not taxed ( 0=τ ) and the tax rate on distributed profits amounts 
26% ( Dτ =0.26). 

In Estonia, the following factor splitrateγ   is applied: 

 (1) 
)1()1(

)1(
1

1
1

1
zc

mdDD

splitrate −⋅−
−

⋅
−
−

=
−
−

=
τ
τγ

τ
τγ  . 

B.8. Belgium: Allowance for Corporate Equity Since 2006 

Since 2006, notional interest on equity is deductible from taxable base under certain conditions. 
In 2006, the interest rate is 3.442%. In 2007, it amounts to 3.781%. The notional interest deduc-
tion is applied to equity, after correcting for a number of issues. The most relevant corrections 
relate to assets which do not generate income on a structural basis, shares held in the company 
itself (own shares), shares held as financial fixed assets, and shares which benefit from the par-
ticipation exemption. 

Within the context of the determination of effective tax levels, notional interest is deductible in 
case of domestic investments. It is not deductible in case of cross-border investments since then 
the participation exemption applies. 

B.9. Germany: Investment Allowance for SME 

In the case of Germany, a specific allowance is available for SMEs. An enterprise may set up a 
reserve for a new investment in fixed assets up to 40% of the expected acquisition costs prior to 
two years the investment is carried out if the working capital of the enterprise is below 204,517 €. 
This investment reserve is dissolved and charged against ordinary depreciation plus a maximum 
20% allowance in the year of acquisition. 

This can be considered in the model framework by an adjustment of the present value of depre-
ciation, A. The effect of the tax free-reserve two years before the investment is considered as a 
higher present value of the depreciation. Then, in the investment period, the reserve is dissolved 
and charged against ordinary depreciation of 20% and an additional depreciation, i.e. the total 
effect on taxable profits is zero in the investment period.  

B.10. Partnerships 

Typically, two different principles of partnership taxation can be distinguished: transparent taxa-
tion or taxation as a corporation. The latter case is calculated according to the ordinary model 
framework for incorporated companies. The transparency principle of partnership taxation 
means that profits are immediately taxed at the shareholder-level. Therefore, in the framework of 
the model, the shareholder’s tax rate is used as the tax rate on the investment profits τ . An addi-
tional taxation of distributed profits vanish. Furthermore, since taxation of capital gains is limited 
to each asset, no capital gains taxation of shares can be considered, i.e.  0=dm  and 0=z . Only 
the tax rate on the alternative investment, im , is considered according to the case of an incorpo-
rated company. 
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Austria

Austria

Corporate level, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 7.6 6.7 8.6 7.6 7.5
earnings 30.1 33.9 25.6 41.8 34.0 33.5

32.6 34.0 31.2 37.3 34.0 33.8
New equity 7.2 7.6 6.7 8.6 7.6 7.5

30.1 33.9 25.6 41.8 34.0 33.5
32.6 34.0 31.2 37.3 34.0 33.8

Debt 3.6 4.0 3.1 5.0 4.0 3.9
-40.2 -25.6 -59.3 0.0 -25.3 -27.1
20.8 22.1 19.4 25.5 22.2 22.0

Mean 5.9 6.3 5.5 7.3 6.3 6.3
15.3 20.8 8.6 31.8 20.9 20.2
28.5 29.8 27.0 33.2 29.9 29.7

Corporate level, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 7.6 6.7 8.6 7.6 7.5
earnings 30.1 33.9 25.6 41.8 34.0 33.5

32.6 34.0 31.2 37.3 34.0 33.8
New equity 7.2 7.6 6.7 8.6 7.6 7.5

30.1 33.9 25.6 41.8 34.0 33.5
32.6 34.0 31.2 37.3 34.0 33.8

Debt 3.6 4.0 3.1 5.0 4.0 3.9
-40.2 -25.6 -59.4 0.0 -25.3 -27.1
20.8 22.1 19.4 25.5 22.2 22.0

Mean 5.9 6.3 5.5 7.3 6.3 6.3
15.3 20.8 8.6 31.8 20.9 20.2
28.5 29.8 27.0 33.2 29.9 29.7

Corporate level, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 7.6 6.7 8.6 7.6 7.5
earnings 30.1 33.9 25.6 41.8 34.0 33.5

32.6 34.0 31.2 37.3 34.0 33.8
New equity 7.2 7.6 6.7 8.6 7.6 7.5

30.1 33.9 25.6 41.8 34.0 33.5
32.6 34.0 31.2 37.3 34.0 33.8

Debt 3.6 4.0 3.1 5.0 4.0 3.9
-40.2 -25.6 -59.4 0.0 -25.3 -27.1
20.8 22.1 19.4 25.5 22.2 22.0

Mean 5.9 6.3 5.5 7.3 6.3 6.3
15.3 20.8 8.6 31.8 20.9 20.2
28.5 29.8 27.0 33.2 29.9 29.7

C - 1
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Austria

Corporate level, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.9 8.2 7.7 8.6 7.6 8.0
earnings 36.3 38.7 35.0 41.8 34.0 37.3

34.9 35.9 34.4 37.3 34.0 35.3
New equity 7.9 8.2 7.7 8.6 7.6 8.0

36.3 38.7 35.0 41.8 34.0 37.3
34.9 35.9 34.4 37.3 34.0 35.3

Debt 4.3 4.6 4.1 5.0 4.0 4.4
-17.4 -9.4 -21.6 0.0 -25.3 -14.0
23.1 24.1 22.6 25.5 22.2 23.5

Mean 6.6 6.9 6.4 7.3 6.3 6.7
24.2 27.5 22.4 31.8 20.9 25.6
30.8 31.8 30.3 33.2 29.9 31.2

Corporate level, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.6 8.2 7.7 8.6 7.6 7.9
earnings 34.3 38.7 35.0 41.8 34.0 36.9

34.1 35.9 34.4 37.3 34.0 35.2
New equity 7.6 8.2 7.7 8.6 7.6 7.9

34.3 38.7 35.0 41.8 34.0 36.9
34.1 35.9 34.4 37.3 34.0 35.2

Debt 4.0 4.6 4.1 5.0 4.0 4.3
-24.4 -9.4 -21.6 0.0 -25.3 -15.3
22.3 24.1 22.6 25.5 22.2 23.3

Mean 6.4 6.9 6.4 7.3 6.3 6.7
21.3 27.5 22.4 31.8 20.9 25.0
30.0 31.8 30.3 33.2 29.9 31.0

Corporate level, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.6 8.2 7.7 8.6 7.6 7.9
earnings 34.3 38.7 35.0 41.8 34.0 36.9

34.1 35.9 34.4 37.3 34.0 35.2
New equity 7.6 8.2 7.7 8.6 7.6 7.9

34.3 38.7 35.0 41.8 34.0 36.9
34.1 35.9 34.4 37.3 34.0 35.2

Debt 4.0 4.6 4.1 5.0 4.0 4.3
-24.4 -9.4 -21.6 0.0 -25.3 -15.3
22.3 24.1 22.6 25.5 22.2 23.3

Mean 6.4 6.9 6.4 7.3 6.3 6.7
21.3 27.5 22.4 31.8 20.9 25.0
30.0 31.8 30.3 33.2 29.9 31.0

C - 2
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Austria

Corporate level, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.9 8.2 7.7 8.6 7.6 8.0
earnings 36.3 38.7 35.0 41.8 34.0 37.3

34.9 35.9 34.4 37.3 34.0 35.3
New equity 7.9 8.2 7.7 8.6 7.6 8.0

36.3 38.7 35.0 41.8 34.0 37.3
34.9 35.9 34.4 37.3 34.0 35.3

Debt 4.3 4.6 4.1 5.0 4.0 4.4
-17.4 -9.4 -21.6 0.0 -25.3 -14.0
23.1 24.1 22.6 25.5 22.2 23.5

Mean 6.6 6.9 6.4 7.3 6.3 6.7
24.2 27.5 22.4 31.8 20.9 25.6
30.8 31.8 30.3 33.2 29.9 31.2

Corporate level, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.9 7.0 6.7 7.3 6.7 6.9
earnings 27.9 29.0 25.9 31.7 25.0 28.0

26.0 26.4 25.3 27.5 25.0 26.0
New equity 6.9 7.0 6.7 7.3 6.7 6.9

27.9 29.0 25.9 31.7 25.0 28.0
26.0 26.4 25.3 27.5 25.0 26.0

Debt 4.6 4.7 4.4 5.0 4.3 4.6
-8.4 -5.9 -13.0 0.0 -15.0 -8.2
17.3 17.7 16.6 18.8 16.3 17.3

Mean 6.1 6.2 5.9 6.5 5.9 6.1
18.4 19.7 15.7 23.2 14.6 18.4
23.0 23.4 22.3 24.4 22.0 23.0

Corporate level, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.9 7.0 6.7 7.3 6.7 6.9
earnings 27.9 29.0 25.9 31.7 25.0 28.0

26.0 26.4 25.3 27.5 25.0 26.0
New equity 6.9 7.0 6.7 7.3 6.7 6.9

27.9 29.0 25.9 31.7 25.0 28.0
26.0 26.4 25.3 27.5 25.0 26.0

Debt 4.6 4.7 4.4 5.0 4.3 4.6
-8.4 -5.9 -13.0 0.0 -15.0 -8.2
17.3 17.7 16.6 18.8 16.3 17.3

Mean 6.1 6.2 5.9 6.5 5.9 6.1
18.4 19.7 15.7 23.2 14.6 18.4
23.0 23.4 22.3 24.4 22.0 23.0

C - 3
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Corporate level, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.9 7.0 6.7 7.3 6.7 6.9
earnings 27.9 29.0 25.9 31.7 25.0 28.0

26.0 26.4 25.3 27.5 25.0 26.0
New equity 6.9 7.0 6.7 7.3 6.7 6.9

27.9 29.0 25.9 31.7 25.0 28.0
26.0 26.4 25.3 27.5 25.0 26.0

Debt 4.6 4.7 4.4 5.0 4.3 4.6
-8.4 -5.9 -13.0 0.0 -15.0 -8.2
17.3 17.7 16.6 18.8 16.3 17.3

Mean 6.1 6.2 5.9 6.5 5.9 6.1
18.4 19.7 15.7 23.2 14.6 18.4
23.0 23.4 22.3 24.4 22.0 23.0

Corporate level, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.9 7.0 6.7 7.3 6.7 6.9
earnings 27.9 29.0 25.9 31.7 25.0 28.0

26.0 26.4 25.3 27.5 25.0 26.0
New equity 6.9 7.0 6.7 7.3 6.7 6.9

27.9 29.0 25.9 31.7 25.0 28.0
26.0 26.4 25.3 27.5 25.0 26.0

Debt 4.6 4.7 4.4 5.0 4.3 4.6
-8.4 -5.9 -13.0 0.0 -15.0 -8.2
17.3 17.7 16.6 18.8 16.3 17.3

Mean 6.1 6.2 5.9 6.5 5.9 6.1
18.4 19.7 15.7 23.2 14.6 18.4
23.0 23.4 22.3 24.4 22.0 23.0

Corporate level, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.9 7.0 6.4 7.3 6.7 6.9
earnings 27.9 29.0 21.6 31.7 25.0 27.2

26.0 26.4 23.9 27.5 25.0 25.8
New equity 6.9 7.0 6.4 7.3 6.7 6.9

27.9 29.0 21.6 31.7 25.0 27.2
26.0 26.4 23.9 27.5 25.0 25.8

Debt 4.6 4.7 4.1 5.0 4.3 4.5
-8.4 -5.9 -23.2 0.0 -15.0 -9.9
17.3 17.7 15.2 18.8 16.3 17.1

Mean 6.1 6.2 5.6 6.5 5.9 6.1
18.4 19.7 10.2 23.2 14.6 17.4
23.0 23.4 20.9 24.4 22.0 22.7

C - 4
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Shareholder level: top-rate qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 6.5 5.7 7.5 6.5 6.5
earnings 46.9 49.9 43.0 56.5 49.7 49.6

40.5 41.4 39.4 43.8 41.3 41.3
New equity 7.2 7.6 6.8 8.6 7.6 7.6

54.9 57.1 52.1 62.0 57.0 56.9
43.2 44.1 42.1 46.6 44.0 44.0

Debt 3.6 4.0 3.2 5.0 4.0 4.0
10.5 18.7 -1.1 34.8 18.3 18.0
34.2 35.2 33.2 37.6 35.1 35.1

Mean 5.4 5.7 5.0 6.7 5.7 5.7
39.4 43.2 34.2 51.6 43.0 42.8
38.6 39.5 37.5 41.9 39.4 39.4

Shareholder level: top-rate non-qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.7 5.0 4.3 5.9 4.9 5.0
earnings 31.0 35.0 24.2 45.2 34.0 34.6

36.6 37.3 35.5 39.6 37.1 37.2
New equity 7.4 7.6 6.9 8.6 7.6 7.6

55.8 57.4 53.0 62.0 57.0 57.2
43.2 43.9 42.1 46.3 43.7 43.9

Debt 3.8 4.1 3.4 5.0 4.0 4.0
13.7 19.8 2.8 34.8 18.3 19.2
34.2 34.9 33.1 37.2 34.7 34.8

Mean 4.7 4.9 4.2 5.9 4.9 4.9
30.0 34.1 23.0 44.6 33.1 33.7
36.4 37.1 35.3 39.5 36.9 37.0

Shareholder level: zero-rate shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 7.6 6.7 8.6 7.6 7.5
earnings 30.1 33.9 25.6 41.8 34.0 33.5

32.6 34.0 31.2 37.3 34.0 33.8
New equity 7.2 7.6 6.7 8.6 7.6 7.5

30.1 33.9 25.6 41.8 34.0 33.5
32.6 34.0 31.2 37.3 34.0 33.8

Debt 3.6 4.0 3.1 5.0 4.0 3.9
-40.2 -25.6 -59.3 0.0 -25.3 -27.1
20.8 22.1 19.4 25.5 22.2 22.0

Mean 5.9 6.3 5.5 7.3 6.3 6.3
15.3 20.8 8.6 31.8 20.9 20.2
28.5 29.8 27.0 33.2 29.9 29.7
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Austria

Shareholder level: top-rate qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 6.5 5.7 7.5 6.5 6.5
earnings 46.9 49.9 43.0 56.5 49.7 49.6

40.5 41.4 39.4 43.8 41.3 41.3
New equity 7.2 7.6 6.8 8.6 7.6 7.6

54.9 57.1 52.1 62.0 57.0 56.9
43.2 44.1 42.1 46.6 44.0 44.0

Debt 3.6 4.0 3.2 5.0 4.0 4.0
10.5 18.7 -1.1 34.8 18.3 18.0
34.2 35.2 33.2 37.6 35.1 35.1

Mean 5.4 5.7 5.0 6.7 5.7 5.7
39.4 43.2 34.2 51.6 43.0 42.8
38.6 39.5 37.5 41.9 39.4 39.4

Shareholder level: top-rate non-qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.7 5.0 4.3 5.9 4.9 5.0
earnings 31.0 35.0 24.2 45.2 34.0 34.6

36.6 37.3 35.5 39.6 37.1 37.2
New equity 7.4 7.6 6.9 8.6 7.6 7.6

55.8 57.4 53.0 62.0 57.0 57.2
43.2 43.9 42.1 46.3 43.7 43.9

Debt 3.8 4.1 3.4 5.0 4.0 4.0
13.7 19.8 2.8 34.8 18.3 19.2
34.2 34.9 33.1 37.2 34.7 34.8

Mean 4.7 4.9 4.2 5.9 4.9 4.9
30.0 34.1 23.0 44.6 33.1 33.7
36.4 37.1 35.3 39.5 36.9 37.0

Shareholder level: zero-rate shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 7.6 6.7 8.6 7.6 7.5
earnings 30.1 33.9 25.6 41.8 34.0 33.5

32.6 34.0 31.2 37.3 34.0 33.8
New equity 7.2 7.6 6.7 8.6 7.6 7.5

30.1 33.9 25.6 41.8 34.0 33.5
32.6 34.0 31.2 37.3 34.0 33.8

Debt 3.6 4.0 3.1 5.0 4.0 3.9
-40.2 -25.6 -59.4 0.0 -25.3 -27.1
20.8 22.1 19.4 25.5 22.2 22.0

Mean 5.9 6.3 5.5 7.3 6.3 6.3
15.3 20.8 8.6 31.8 20.9 20.2
28.5 29.8 27.0 33.2 29.9 29.7
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Shareholder level: top-rate qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 6.5 5.7 7.5 6.5 6.5
earnings 46.9 49.9 43.0 56.5 49.7 49.6

40.5 41.4 39.4 43.8 41.3 41.3
New equity 7.2 7.6 6.8 8.6 7.6 7.6

54.9 57.1 52.1 62.0 57.0 56.9
43.2 44.1 42.1 46.6 44.0 44.0

Debt 3.6 4.0 3.2 5.0 4.0 4.0
10.5 18.7 -1.1 34.8 18.3 18.0
34.2 35.2 33.2 37.6 35.1 35.1

Mean 5.4 5.7 5.0 6.7 5.7 5.7
39.4 43.2 34.2 51.6 43.0 42.8
38.6 39.5 37.5 41.9 39.4 39.4

Shareholder level: top-rate non-qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.7 5.0 4.3 5.9 4.9 5.0
earnings 31.0 35.0 24.2 45.2 34.0 34.6

36.6 37.3 35.5 39.6 37.1 37.2
New equity 7.4 7.6 6.9 8.6 7.6 7.6

55.8 57.4 53.0 62.0 57.0 57.2
43.2 43.9 42.1 46.3 43.7 43.9

Debt 3.8 4.1 3.4 5.0 4.0 4.0
13.7 19.8 2.8 34.8 18.3 19.2
34.2 34.9 33.1 37.2 34.7 34.8

Mean 4.7 4.9 4.2 5.9 4.9 4.9
30.0 34.1 23.0 44.6 33.1 33.7
36.4 37.1 35.3 39.5 36.9 37.0

Shareholder level: zero-rate shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 7.6 6.7 8.6 7.6 7.5
earnings 30.1 33.9 25.6 41.8 34.0 33.5

32.6 34.0 31.2 37.3 34.0 33.8
New equity 7.2 7.6 6.7 8.6 7.6 7.5

30.1 33.9 25.6 41.8 34.0 33.5
32.6 34.0 31.2 37.3 34.0 33.8

Debt 3.6 4.0 3.1 5.0 4.0 3.9
-40.2 -25.6 -59.4 0.0 -25.3 -27.1
20.8 22.1 19.4 25.5 22.2 22.0

Mean 5.9 6.3 5.5 7.3 6.3 6.3
15.3 20.8 8.6 31.8 20.9 20.2
28.5 29.8 27.0 33.2 29.9 29.7
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Austria

Shareholder level: top-rate qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.8 7.1 6.7 7.5 6.5 6.9
earnings 51.9 53.9 51.1 56.5 49.7 52.7

42.0 42.8 41.8 43.8 41.3 42.3
New equity 7.9 8.2 7.8 8.6 7.6 8.0

58.6 60.1 58.0 62.0 57.0 59.2
44.8 45.5 44.5 46.6 44.0 45.1

Debt 4.3 4.6 4.2 5.0 4.0 4.4
23.9 28.9 21.9 34.8 18.3 26.0
35.8 36.6 35.6 37.6 35.1 36.1

Mean 6.0 6.3 5.9 6.7 5.7 6.1
45.8 48.3 44.8 51.6 43.0 46.9
40.1 40.9 39.9 41.9 39.4 40.4

Shareholder level: top-rate non-qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.3 5.6 5.2 5.9 4.9 5.4
earnings 38.2 41.4 37.5 45.2 34.0 39.5

37.9 38.7 37.8 39.6 37.1 38.2
New equity 7.9 8.2 7.9 8.6 7.6 8.0

58.8 60.2 58.5 62.0 57.0 59.4
44.6 45.3 44.4 46.3 43.7 44.9

Debt 4.3 4.6 4.3 5.0 4.0 4.4
24.6 29.3 23.6 34.8 18.3 26.6
35.6 36.3 35.4 37.2 34.7 35.8

Mean 5.2 5.5 5.1 5.9 4.9 5.3
37.4 40.6 36.7 44.6 33.1 38.7
37.8 38.5 37.6 39.5 36.9 38.1

Shareholder level: zero-rate shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.9 8.2 7.7 8.6 7.6 8.0
earnings 36.3 38.7 35.0 41.8 34.0 37.3

34.9 35.9 34.4 37.3 34.0 35.3
New equity 7.9 8.2 7.7 8.6 7.6 8.0

36.3 38.7 35.0 41.8 34.0 37.3
34.9 35.9 34.4 37.3 34.0 35.3

Debt 4.3 4.6 4.1 5.0 4.0 4.4
-17.4 -9.4 -21.6 0.0 -25.3 -14.0
23.1 24.1 22.6 25.5 22.2 23.5

Mean 6.6 6.9 6.4 7.3 6.3 6.7
24.2 27.5 22.4 31.8 20.9 25.6
30.8 31.8 30.3 33.2 29.9 31.2
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Austria

Shareholder level: top-rate qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 7.1 6.7 7.5 6.5 6.9
earnings 50.3 53.9 51.1 56.5 49.7 52.4

41.5 42.8 41.8 43.8 41.3 42.2
New equity 7.7 8.2 7.8 8.6 7.6 7.9

57.4 60.1 58.0 62.0 57.0 59.0
44.2 45.5 44.5 46.6 44.0 45.0

Debt 4.1 4.6 4.2 5.0 4.0 4.4
19.8 28.9 21.9 34.8 18.3 25.3
35.3 36.6 35.6 37.6 35.1 36.0

Mean 5.8 6.3 5.9 6.7 5.7 6.1
43.8 48.3 44.8 51.6 43.0 46.5
39.6 40.9 39.9 41.9 39.4 40.3

Shareholder level: top-rate non-qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.1 5.6 5.2 5.9 4.9 5.4
earnings 36.1 41.4 37.5 45.2 34.0 39.1

37.5 38.7 37.8 39.6 37.1 38.1
New equity 7.7 8.2 7.9 8.6 7.6 8.0

57.9 60.2 58.5 62.0 57.0 59.2
44.1 45.3 44.4 46.3 43.7 44.8

Debt 4.1 4.6 4.3 5.0 4.0 4.4
21.4 29.3 23.6 34.8 18.3 26.0
35.1 36.3 35.4 37.2 34.7 35.7

Mean 5.0 5.5 5.1 5.9 4.9 5.3
35.2 40.6 36.7 44.6 33.1 38.3
37.3 38.5 37.6 39.5 36.9 38.0

Shareholder level: zero-rate shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.6 8.2 7.7 8.6 7.6 7.9
earnings 34.3 38.7 35.0 41.8 34.0 36.9

34.1 35.9 34.4 37.3 34.0 35.2
New equity 7.6 8.2 7.7 8.6 7.6 7.9

34.3 38.7 35.0 41.8 34.0 36.9
34.1 35.9 34.4 37.3 34.0 35.2

Debt 4.0 4.6 4.1 5.0 4.0 4.3
-24.4 -9.4 -21.6 0.0 -25.3 -15.3
22.3 24.1 22.6 25.5 22.2 23.3

Mean 6.4 6.9 6.4 7.3 6.3 6.7
21.3 27.5 22.4 31.8 20.9 25.0
30.0 31.8 30.3 33.2 29.9 31.0
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Austria

Shareholder level: top-rate qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 7.1 6.7 7.5 6.5 6.9
earnings 50.3 53.9 51.1 56.5 49.7 52.4

41.5 42.8 41.8 43.8 41.3 42.2
New equity 7.7 8.2 7.8 8.6 7.6 7.9

57.4 60.1 58.0 62.0 57.0 59.0
44.2 45.5 44.5 46.6 44.0 45.0

Debt 4.1 4.6 4.2 5.0 4.0 4.4
19.8 28.9 21.9 34.8 18.3 25.3
35.3 36.6 35.6 37.6 35.1 36.0

Mean 5.8 6.3 5.9 6.7 5.7 6.1
43.8 48.3 44.8 51.6 43.0 46.5
39.6 40.9 39.9 41.9 39.4 40.3

Shareholder level: top-rate non-qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.1 5.6 5.2 5.9 4.9 5.4
earnings 36.1 41.4 37.5 45.2 34.0 39.1

37.5 38.7 37.8 39.6 37.1 38.1
New equity 7.7 8.2 7.9 8.6 7.6 8.0

57.9 60.2 58.5 62.0 57.0 59.2
44.1 45.3 44.4 46.3 43.7 44.8

Debt 4.1 4.6 4.3 5.0 4.0 4.4
21.4 29.3 23.6 34.8 18.3 26.0
35.1 36.3 35.4 37.2 34.7 35.7

Mean 5.0 5.5 5.1 5.9 4.9 5.3
35.2 40.6 36.7 44.6 33.1 38.3
37.3 38.5 37.6 39.5 36.9 38.0

Shareholder level: zero-rate shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.6 8.2 7.7 8.6 7.6 7.9
earnings 34.3 38.7 35.0 41.8 34.0 36.9

34.1 35.9 34.4 37.3 34.0 35.2
New equity 7.6 8.2 7.7 8.6 7.6 7.9

34.3 38.7 35.0 41.8 34.0 36.9
34.1 35.9 34.4 37.3 34.0 35.2

Debt 4.0 4.6 4.1 5.0 4.0 4.3
-24.4 -9.4 -21.6 0.0 -25.3 -15.3
22.3 24.1 22.6 25.5 22.2 23.3

Mean 6.4 6.9 6.4 7.3 6.3 6.7
21.3 27.5 22.4 31.8 20.9 25.0
30.0 31.8 30.3 33.2 29.9 31.0
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Austria

Shareholder level: top-rate qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.8 7.1 6.7 7.5 6.5 6.9
earnings 51.9 53.9 51.1 56.5 49.7 52.7

42.0 42.8 41.8 43.8 41.3 42.3
New equity 7.9 8.2 7.8 8.6 7.6 8.0

58.6 60.1 58.0 62.0 57.0 59.2
44.8 45.5 44.5 46.6 44.0 45.1

Debt 4.3 4.6 4.2 5.0 4.0 4.4
23.9 28.9 21.9 34.8 18.3 26.0
35.8 36.6 35.6 37.6 35.1 36.1

Mean 6.0 6.3 5.9 6.7 5.7 6.1
45.8 48.3 44.8 51.6 43.0 46.9
40.1 40.9 39.9 41.9 39.4 40.4

Shareholder level: top-rate non-qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.3 5.6 5.2 5.9 4.9 5.4
earnings 38.2 41.4 37.5 45.2 34.0 39.5

37.9 38.7 37.8 39.6 37.1 38.2
New equity 7.9 8.2 7.9 8.6 7.6 8.0

58.8 60.2 58.5 62.0 57.0 59.4
44.6 45.3 44.4 46.3 43.7 44.9

Debt 4.3 4.6 4.3 5.0 4.0 4.4
24.6 29.3 23.6 34.8 18.3 26.6
35.6 36.3 35.4 37.2 34.7 35.8

Mean 5.2 5.5 5.1 5.9 4.9 5.3
37.4 40.6 36.7 44.6 33.1 38.7
37.8 38.5 37.6 39.5 36.9 38.1

Shareholder level: zero-rate shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.9 8.2 7.7 8.6 7.6 8.0
earnings 36.3 38.7 35.0 41.8 34.0 37.3

34.9 35.9 34.4 37.3 34.0 35.3
New equity 7.9 8.2 7.7 8.6 7.6 8.0

36.3 38.7 35.0 41.8 34.0 37.3
34.9 35.9 34.4 37.3 34.0 35.3

Debt 4.3 4.6 4.1 5.0 4.0 4.4
-17.4 -9.4 -21.6 0.0 -25.3 -14.0
23.1 24.1 22.6 25.5 22.2 23.5

Mean 6.6 6.9 6.4 7.3 6.3 6.7
24.2 27.5 22.4 31.8 20.9 25.6
30.8 31.8 30.3 33.2 29.9 31.2
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Austria

Shareholder level: top-rate qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 6.1 5.8 6.4 5.7 6.0
earnings 45.5 46.4 44.0 48.7 42.8 45.6

35.3 35.6 34.8 36.4 34.5 35.3
New equity 7.0 7.0 6.8 7.3 6.7 7.0

53.1 53.8 52.0 55.5 51.1 53.1
38.0 38.3 37.6 39.1 37.2 38.1

Debt 4.6 4.7 4.5 5.0 4.3 4.6
29.5 31.1 27.0 34.8 25.0 29.6
31.5 31.8 31.0 32.5 30.7 31.5

Mean 5.6 5.7 5.4 6.0 5.3 5.6
41.9 42.9 40.1 45.5 38.8 41.9
34.2 34.5 33.8 35.3 33.4 34.3

Shareholder level: top-rate non-qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.7 4.7 4.5 5.0 4.3 4.7
earnings 30.0 31.3 28.0 34.8 25.0 30.0

31.1 31.4 30.7 32.1 30.2 31.1
New equity 7.0 7.1 6.8 7.3 6.7 7.0

53.3 53.9 52.4 55.5 51.1 53.3
37.8 38.0 37.4 38.7 36.9 37.8

Debt 4.7 4.7 4.5 5.0 4.3 4.7
30.0 31.3 28.0 34.8 25.0 30.0
31.1 31.4 30.7 32.1 30.2 31.1

Mean 4.9 5.0 4.8 5.2 4.6 4.9
33.3 34.5 31.5 37.7 28.8 33.3
31.8 32.0 31.4 32.8 30.9 31.8

Shareholder level: zero-rate shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.9 7.0 6.7 7.3 6.7 6.9
earnings 27.9 29.0 25.9 31.7 25.0 28.0

26.0 26.4 25.3 27.5 25.0 26.0
New equity 6.9 7.0 6.7 7.3 6.7 6.9

27.9 29.0 25.9 31.7 25.0 28.0
26.0 26.4 25.3 27.5 25.0 26.0

Debt 4.6 4.7 4.4 5.0 4.3 4.6
-8.4 -5.9 -13.0 0.0 -15.0 -8.2
17.3 17.7 16.6 18.8 16.3 17.3

Mean 6.1 6.2 5.9 6.5 5.9 6.1
18.4 19.7 15.7 23.2 14.6 18.4
23.0 23.4 22.3 24.4 22.0 23.0
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Austria

Shareholder level: top-rate qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 6.1 5.8 6.4 5.7 6.0
earnings 45.5 46.4 44.0 48.7 42.8 45.6

35.3 35.6 34.8 36.4 34.5 35.3
New equity 7.0 7.0 6.8 7.3 6.7 7.0

53.1 53.8 52.0 55.5 51.1 53.1
38.0 38.3 37.6 39.1 37.2 38.1

Debt 4.6 4.7 4.5 5.0 4.3 4.6
29.5 31.1 27.0 34.8 25.0 29.6
31.5 31.8 31.0 32.5 30.7 31.5

Mean 5.6 5.7 5.4 6.0 5.3 5.6
41.9 42.9 40.1 45.5 38.8 41.9
34.2 34.5 33.8 35.3 33.4 34.3

Shareholder level: top-rate non-qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.7 4.7 4.5 5.0 4.3 4.7
earnings 30.0 31.3 28.0 34.8 25.0 30.0

31.1 31.4 30.7 32.1 30.2 31.1
New equity 7.0 7.1 6.8 7.3 6.7 7.0

53.3 53.9 52.4 55.5 51.1 53.3
37.8 38.0 37.4 38.7 36.9 37.8

Debt 4.7 4.7 4.5 5.0 4.3 4.7
30.0 31.3 28.0 34.8 25.0 30.0
31.1 31.4 30.7 32.1 30.2 31.1

Mean 4.9 5.0 4.8 5.2 4.6 4.9
33.3 34.5 31.5 37.7 28.8 33.3
31.8 32.0 31.4 32.8 30.9 31.8

Shareholder level: zero-rate shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.9 7.0 6.7 7.3 6.7 6.9
earnings 27.9 29.0 25.9 31.7 25.0 28.0

26.0 26.4 25.3 27.5 25.0 26.0
New equity 6.9 7.0 6.7 7.3 6.7 6.9

27.9 29.0 25.9 31.7 25.0 28.0
26.0 26.4 25.3 27.5 25.0 26.0

Debt 4.6 4.7 4.4 5.0 4.3 4.6
-8.4 -5.9 -13.0 0.0 -15.0 -8.2
17.3 17.7 16.6 18.8 16.3 17.3

Mean 6.1 6.2 5.9 6.5 5.9 6.1
18.4 19.7 15.7 23.2 14.6 18.4
23.0 23.4 22.3 24.4 22.0 23.0
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Austria

Shareholder level: top-rate qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 6.1 5.8 6.4 5.7 6.0
earnings 45.5 46.4 44.0 48.7 42.8 45.6

35.3 35.6 34.8 36.4 34.5 35.3
New equity 7.0 7.0 6.8 7.3 6.7 7.0

53.1 53.8 52.0 55.5 51.1 53.1
38.0 38.3 37.6 39.1 37.2 38.1

Debt 4.6 4.7 4.5 5.0 4.3 4.6
29.5 31.1 27.0 34.8 25.0 29.6
31.5 31.8 31.0 32.5 30.7 31.5

Mean 5.6 5.7 5.4 6.0 5.3 5.6
41.9 42.9 40.1 45.5 38.8 41.9
34.2 34.5 33.8 35.3 33.4 34.3

Shareholder level: top-rate non-qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.7 4.7 4.5 5.0 4.3 4.7
earnings 30.0 31.3 28.0 34.8 25.0 30.0

31.1 31.4 30.7 32.1 30.2 31.1
New equity 7.0 7.1 6.8 7.3 6.7 7.0

53.3 53.9 52.4 55.5 51.1 53.3
37.8 38.0 37.4 38.7 36.9 37.8

Debt 4.7 4.7 4.5 5.0 4.3 4.7
30.0 31.3 28.0 34.8 25.0 30.0
31.1 31.4 30.7 32.1 30.2 31.1

Mean 4.9 5.0 4.8 5.2 4.6 4.9
33.3 34.5 31.5 37.7 28.8 33.3
31.8 32.0 31.4 32.8 30.9 31.8

Shareholder level: zero-rate shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.9 7.0 6.7 7.3 6.7 6.9
earnings 27.9 29.0 25.9 31.7 25.0 28.0

26.0 26.4 25.3 27.5 25.0 26.0
New equity 6.9 7.0 6.7 7.3 6.7 6.9

27.9 29.0 25.9 31.7 25.0 28.0
26.0 26.4 25.3 27.5 25.0 26.0

Debt 4.6 4.7 4.4 5.0 4.3 4.6
-8.4 -5.9 -13.0 0.0 -15.0 -8.2
17.3 17.7 16.6 18.8 16.3 17.3

Mean 6.1 6.2 5.9 6.5 5.9 6.1
18.4 19.7 15.7 23.2 14.6 18.4
23.0 23.4 22.3 24.4 22.0 23.0
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Austria

Shareholder level: top-rate qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 6.1 5.8 6.4 5.7 6.0
earnings 45.5 46.4 44.0 48.7 42.8 45.6

35.3 35.6 34.8 36.4 34.5 35.3
New equity 7.0 7.0 6.8 7.3 6.7 7.0

53.1 53.8 52.0 55.5 51.1 53.1
38.0 38.3 37.6 39.1 37.2 38.1

Debt 4.6 4.7 4.5 5.0 4.3 4.6
29.5 31.1 27.0 34.8 25.0 29.6
31.5 31.8 31.0 32.5 30.7 31.5

Mean 5.6 5.7 5.4 6.0 5.3 5.6
41.9 42.9 40.1 45.5 38.8 41.9
34.2 34.5 33.8 35.3 33.4 34.3

Shareholder level: top-rate non-qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.7 4.7 4.5 5.0 4.3 4.7
earnings 30.0 31.3 28.0 34.8 25.0 30.0

31.1 31.4 30.7 32.1 30.2 31.1
New equity 7.0 7.1 6.8 7.3 6.7 7.0

53.3 53.9 52.4 55.5 51.1 53.3
37.8 38.0 37.4 38.7 36.9 37.8

Debt 4.7 4.7 4.5 5.0 4.3 4.7
30.0 31.3 28.0 34.8 25.0 30.0
31.1 31.4 30.7 32.1 30.2 31.1

Mean 4.9 5.0 4.8 5.2 4.6 4.9
33.3 34.5 31.5 37.7 28.8 33.3
31.8 32.0 31.4 32.8 30.9 31.8

Shareholder level: zero-rate shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.9 7.0 6.7 7.3 6.7 6.9
earnings 27.9 29.0 25.9 31.7 25.0 28.0

26.0 26.4 25.3 27.5 25.0 26.0
New equity 6.9 7.0 6.7 7.3 6.7 6.9

27.9 29.0 25.9 31.7 25.0 28.0
26.0 26.4 25.3 27.5 25.0 26.0

Debt 4.6 4.7 4.4 5.0 4.3 4.6
-8.4 -5.9 -13.0 0.0 -15.0 -8.2
17.3 17.7 16.6 18.8 16.3 17.3

Mean 6.1 6.2 5.9 6.5 5.9 6.1
18.4 19.7 15.7 23.2 14.6 18.4
23.0 23.4 22.3 24.4 22.0 23.0
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Austria

Shareholder level: top-rate qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 6.1 5.5 6.4 5.7 5.9
earnings 45.5 46.4 40.7 48.7 42.8 45.0

35.3 35.6 33.9 36.4 34.5 35.1
New equity 7.0 7.0 6.5 7.3 6.7 6.9

53.1 53.8 49.5 55.5 51.1 52.7
38.0 38.3 36.6 39.1 37.2 37.9

Debt 4.6 4.7 4.1 5.0 4.3 4.6
29.5 31.1 21.2 34.8 25.0 28.6
31.5 31.8 30.1 32.5 30.7 31.3

Mean 5.6 5.7 5.1 6.0 5.3 5.5
41.9 42.9 36.3 45.5 38.8 41.2
34.2 34.5 32.8 35.3 33.4 34.1

Shareholder level: top-rate non-qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.7 4.7 4.3 5.0 4.3 4.6
earnings 30.0 31.3 23.4 34.8 25.0 29.1

31.1 31.4 30.0 32.1 30.2 31.0
New equity 7.0 7.1 6.6 7.3 6.7 6.9

53.3 53.9 50.4 55.5 51.1 52.9
37.8 38.0 36.6 38.7 36.9 37.6

Debt 4.7 4.7 4.3 5.0 4.3 4.6
30.0 31.3 23.4 34.8 25.0 29.1
31.1 31.4 30.0 32.1 30.2 31.0

Mean 4.9 5.0 4.5 5.2 4.6 4.8
33.3 34.5 27.3 37.7 28.8 32.5
31.8 32.0 30.6 32.8 30.9 31.6

Shareholder level: zero-rate shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.9 7.0 6.4 7.3 6.7 6.9
earnings 27.9 29.0 21.6 31.7 25.0 27.2

26.0 26.4 23.9 27.5 25.0 25.8
New equity 6.9 7.0 6.4 7.3 6.7 6.9

27.9 29.0 21.6 31.7 25.0 27.2
26.0 26.4 23.9 27.5 25.0 25.8

Debt 4.6 4.7 4.1 5.0 4.3 4.5
-8.4 -5.9 -23.2 0.0 -15.0 -9.9
17.3 17.7 15.2 18.8 16.3 17.1

Mean 6.1 6.2 5.6 6.5 5.9 6.1
18.4 19.7 10.2 23.2 14.6 17.4
23.0 23.4 20.9 24.4 22.0 22.7
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Belgium

Belgium

Corporate level, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.1 5.8 7.6 9.7 8.4 8.1
earnings 45.0 13.3 34.5 48.3 40.2 38.3

42.4 32.4 38.0 44.1 40.2 39.4
New equity 9.1 5.8 7.6 9.7 8.4 8.1

45.0 13.3 34.5 48.3 40.2 38.3
42.4 32.4 38.0 44.1 40.2 39.4

Debt 4.4 1.1 3.0 5.0 3.7 3.4
-14.5 -357.4 -68.8 0.0 -35.7 -46.2
28.2 18.4 24.0 30.1 26.2 25.4

Mean 7.4 4.1 6.0 8.0 6.7 6.5
32.8 -21.0 16.7 37.8 25.6 22.7
37.4 27.5 33.1 39.2 35.3 34.5

Corporate level, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.1 5.8 7.6 9.7 8.4 8.1
earnings 45.0 13.3 34.5 48.3 40.2 38.3

42.4 32.4 38.0 44.1 40.2 39.4
New equity 9.1 5.8 7.6 9.7 8.4 8.1

45.0 13.3 34.5 48.3 40.2 38.3
42.4 32.4 38.0 44.1 40.2 39.4

Debt 4.4 1.1 3.0 5.0 3.7 3.4
-14.5 -357.4 -68.8 0.0 -35.7 -46.2
28.2 18.4 24.0 30.1 26.2 25.4

Mean 7.4 4.1 6.0 8.0 6.7 6.5
32.8 -21.0 16.7 37.8 25.6 22.7
37.4 27.5 33.1 39.2 35.3 34.5

Corporate level, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.1 5.8 7.6 9.7 8.4 8.1
earnings 45.0 13.3 34.5 48.3 40.2 38.3

42.4 32.4 38.0 44.1 40.2 39.4
New equity 9.1 5.8 7.6 9.7 8.4 8.1

45.0 13.3 34.5 48.3 40.2 38.3
42.4 32.4 38.0 44.1 40.2 39.4

Debt 4.4 1.1 3.0 5.0 3.7 3.4
-14.5 -357.4 -68.8 0.0 -35.7 -46.2
28.2 18.4 24.0 30.1 26.2 25.4

Mean 7.4 4.1 6.0 8.0 6.7 6.5
32.8 -21.0 16.7 37.8 25.6 22.7
37.4 27.5 33.1 39.2 35.3 34.5
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Belgium

Corporate level, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.1 5.6 7.6 9.7 8.4 8.1
earnings 45.0 11.3 34.5 48.3 40.2 38.1

42.4 32.0 38.0 44.1 40.2 39.3
New equity 9.1 5.6 7.6 9.7 8.4 8.1

45.0 11.3 34.5 48.3 40.2 38.1
42.4 32.0 38.0 44.1 40.2 39.3

Debt 4.4 1.0 3.0 5.0 3.7 3.4
-14.5 -417.9 -68.8 0.0 -35.7 -47.2
28.2 18.1 24.0 30.1 26.2 25.3

Mean 7.4 4.0 6.0 8.0 6.7 6.4
32.8 -24.9 16.7 37.8 25.6 22.4
37.4 27.1 33.1 39.2 35.3 34.4

Corporate level, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.1 5.8 7.6 9.7 8.4 8.1
earnings 45.0 13.3 34.5 48.3 40.2 38.3

42.4 32.4 38.0 44.1 40.2 39.4
New equity 9.1 5.8 7.6 9.7 8.4 8.1

45.0 13.3 34.5 48.3 40.2 38.3
42.4 32.4 38.0 44.1 40.2 39.4

Debt 4.4 1.1 3.0 5.0 3.7 3.4
-14.5 -357.4 -68.8 0.0 -35.7 -46.2
28.2 18.4 24.0 30.1 26.2 25.4

Mean 7.4 4.1 6.0 8.0 6.7 6.5
32.8 -21.0 16.7 37.8 25.6 22.7
37.4 27.5 33.1 39.2 35.3 34.5

Corporate level, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.6 5.6 7.0 8.6 7.6 7.5
earnings 42.0 10.5 28.8 41.8 34.0 33.1

37.4 27.4 32.2 37.3 34.0 33.7
New equity 8.6 5.6 7.0 8.6 7.6 7.5

42.0 10.5 28.8 41.8 34.0 33.1
37.4 27.4 32.2 37.3 34.0 33.7

Debt 5.0 2.0 3.4 5.0 4.0 3.9
-0.3 -149.6 -45.4 0.0 -25.3 -28.8
25.4 15.6 20.3 25.5 22.2 21.8

Mean 7.3 4.3 5.8 7.3 6.3 6.2
31.9 -15.4 13.3 31.8 20.9 19.6
33.2 23.3 28.0 33.2 29.8 29.5
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Belgium

Corporate level, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.6 5.6 7.0 8.6 7.6 7.5
earnings 42.0 10.5 28.8 41.8 34.0 33.1

37.4 27.4 32.2 37.3 34.0 33.7
New equity 8.6 5.6 7.0 8.6 7.6 7.5

42.0 10.5 28.8 41.8 34.0 33.1
37.4 27.4 32.2 37.3 34.0 33.7

Debt 5.0 2.0 3.4 5.0 4.0 3.9
-0.3 -149.6 -45.4 0.0 -25.3 -28.8
25.4 15.6 20.3 25.5 22.2 21.8

Mean 7.3 4.3 5.8 7.3 6.3 6.2
31.9 -15.4 13.3 31.8 20.9 19.6
33.2 23.3 28.0 33.2 29.8 29.5

Corporate level, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.6 5.6 7.0 8.6 7.6 7.5
earnings 42.0 10.5 28.8 41.8 34.0 33.1

37.4 27.4 32.2 37.3 34.0 33.7
New equity 8.6 5.6 7.0 8.6 7.6 7.5

42.0 10.5 28.8 41.8 34.0 33.1
37.4 27.4 32.2 37.3 34.0 33.7

Debt 5.0 2.0 3.4 5.0 4.0 3.9
-0.3 -149.6 -45.4 0.0 -25.3 -28.8
25.4 15.6 20.3 25.5 22.2 21.8

Mean 7.3 4.3 5.8 7.3 6.3 6.2
31.9 -15.4 13.3 31.8 20.9 19.6
33.2 23.3 28.0 33.2 29.8 29.5

Corporate level, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.9 3.8 5.3 6.8 5.8 5.7
earnings 27.1 -33.2 5.4 27.0 14.3 12.5

31.6 21.4 26.4 31.6 28.3 27.9
New equity 6.9 3.8 5.3 6.8 5.8 5.7

27.1 -33.2 5.4 27.0 14.3 12.5
31.6 21.4 26.4 31.6 28.3 27.9

Debt 5.0 1.9 3.4 5.0 4.0 3.9
-0.3 -162.4 -45.4 0.0 -25.3 -29.4
25.4 15.3 20.3 25.5 22.2 21.7

Mean 6.2 3.1 4.6 6.2 5.2 5.1
19.4 -61.0 -7.8 19.4 3.7 1.3
29.5 19.2 24.3 29.5 26.1 25.7
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Belgium

Corporate level, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.7 3.7 5.1 6.7 5.7 5.6
earnings 25.2 -35.9 2.2 25.1 11.8 10.1

31.0 21.1 25.9 31.0 27.7 27.4
New equity 6.7 3.7 5.1 6.7 5.7 5.6

25.2 -35.9 2.2 25.1 11.8 10.1
31.0 21.1 25.9 31.0 27.7 27.4

Debt 5.0 2.0 3.4 5.0 4.0 3.9
-0.3 -149.6 -45.4 0.0 -25.3 -28.8
25.4 15.6 20.3 25.5 22.2 21.8

Mean 6.1 3.1 4.5 6.1 5.1 5.0
17.9 -61.7 -10.5 17.9 1.6 -0.5
29.1 19.2 23.9 29.1 25.8 25.4

Corporate level, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.5 3.4 4.8 6.4 5.4 5.3
earnings 23.5 -46.5 -3.1 22.0 7.4 6.0

30.6 20.3 25.0 30.1 26.8 26.6
New equity 6.5 3.4 4.8 6.4 5.4 5.3

23.5 -46.5 -3.1 22.0 7.4 6.0
30.6 20.3 25.0 30.1 26.8 26.6

Debt 5.1 2.0 3.4 5.0 4.0 3.9
2.1 -149.6 -45.4 0.0 -25.3 -28.0
25.8 15.6 20.3 25.5 22.2 21.9

Mean 6.0 2.9 4.4 5.9 4.9 4.8
17.1 -71.2 -14.8 15.5 -1.9 -3.6
28.9 18.6 23.4 28.5 25.2 24.9

Corporate level, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 3.1 4.8 6.3 5.3 5.2
earnings 24.0 -59.5 -5.0 21.0 6.0 4.3

30.7 19.3 24.7 29.9 26.5 26.2
New equity 6.6 3.1 4.8 6.3 5.3 5.2

24.0 -59.5 -5.0 21.0 6.0 4.3
30.7 19.3 24.7 29.9 26.5 26.2

Debt 5.2 1.8 3.4 5.0 4.0 3.9
4.4 -176.6 -45.4 0.0 -25.3 -28.4
26.3 15.0 20.3 25.5 22.2 21.8

Mean 6.1 2.7 4.3 5.9 4.9 4.8
18.1 -87.3 -16.3 14.7 -3.0 -5.1
29.1 17.8 23.2 28.3 25.0 24.7
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Belgium

Shareholder level: top-rate qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.6 5.3 7.1 9.1 7.7 7.5
earnings 53.8 25.0 44.4 56.3 48.9 47.6

49.2 41.8 46.0 50.4 47.4 47.0
New equity 10.7 7.4 9.3 11.2 9.9 9.7

63.2 46.8 57.3 64.8 60.1 59.3
54.2 46.7 50.9 55.2 52.3 51.8

Debt 4.4 1.2 3.0 5.0 3.7 3.5
11.1 -227.3 -29.7 20.9 -7.4 -13.7
40.0 32.7 36.8 41.2 38.3 37.8

Mean 7.3 4.1 5.9 7.9 6.5 6.3
46.1 2.7 33.0 49.7 39.5 37.6
46.5 39.1 43.3 47.7 44.7 44.2

Shareholder level: top-rate non-qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.6 4.4 6.1 7.9 6.6 6.5
earnings 47.8 9.2 35.6 50.1 40.2 39.4

46.8 39.6 43.6 47.6 44.7 44.5
New equity 10.9 7.7 9.4 11.2 9.9 9.8

63.7 48.3 58.1 64.8 60.1 59.7
54.4 47.0 51.1 55.1 52.1 51.9

Debt 4.6 1.4 3.2 5.0 3.7 3.6
14.2 -176.7 -23.1 20.9 -7.4 -10.3
40.1 32.9 37.0 41.0 38.0 37.8

Mean 6.9 3.7 5.4 7.2 5.9 5.8
42.4 -8.0 27.4 45.3 33.1 32.1
45.2 38.0 42.0 46.1 43.1 42.9

Shareholder level: zero-rate shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.1 5.8 7.6 9.7 8.4 8.1
earnings 45.0 13.3 34.5 48.3 40.2 38.3

42.4 32.4 38.0 44.1 40.2 39.4
New equity 9.1 5.8 7.6 9.7 8.4 8.1

45.0 13.3 34.5 48.3 40.2 38.3
42.4 32.4 38.0 44.1 40.2 39.4

Debt 4.4 1.1 3.0 5.0 3.7 3.4
-14.5 -357.4 -68.8 0.0 -35.7 -46.2
28.2 18.4 24.0 30.1 26.2 25.4

Mean 7.4 4.1 6.0 8.0 6.7 6.5
32.8 -21.0 16.7 37.8 25.6 22.7
37.4 27.5 33.1 39.2 35.3 34.5
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Belgium

Shareholder level: top-rate qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.6 5.3 7.1 9.1 7.7 7.5
earnings 53.8 25.0 44.4 56.3 48.9 47.6

49.2 41.8 46.0 50.4 47.4 47.0
New equity 10.7 7.4 9.3 11.2 9.9 9.7

63.2 46.8 57.3 64.8 60.1 59.3
54.2 46.7 50.9 55.2 52.3 51.8

Debt 4.4 1.2 3.0 5.0 3.7 3.5
11.1 -227.3 -29.7 20.9 -7.4 -13.7
40.0 32.7 36.8 41.2 38.3 37.8

Mean 7.3 4.1 5.9 7.9 6.5 6.3
46.1 2.7 33.0 49.7 39.5 37.6
46.5 39.1 43.3 47.7 44.7 44.2

Shareholder level: top-rate non-qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.6 4.4 6.1 7.9 6.6 6.5
earnings 47.8 9.2 35.6 50.1 40.2 39.4

46.8 39.6 43.6 47.6 44.7 44.5
New equity 10.9 7.7 9.4 11.2 9.9 9.8

63.7 48.3 58.1 64.8 60.1 59.7
54.4 47.0 51.1 55.1 52.1 51.9

Debt 4.6 1.4 3.2 5.0 3.7 3.6
14.2 -176.7 -23.1 20.9 -7.4 -10.3
40.1 32.9 37.0 41.0 38.0 37.8

Mean 6.9 3.7 5.4 7.2 5.9 5.8
42.4 -8.0 27.4 45.3 33.1 32.1
45.2 38.0 42.0 46.1 43.1 42.9

Shareholder level: zero-rate shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.1 5.8 7.6 9.7 8.4 8.1
earnings 45.0 13.3 34.5 48.3 40.2 38.3

42.4 32.4 38.0 44.1 40.2 39.4
New equity 9.1 5.8 7.6 9.7 8.4 8.1

45.0 13.3 34.5 48.3 40.2 38.3
42.4 32.4 38.0 44.1 40.2 39.4

Debt 4.4 1.1 3.0 5.0 3.7 3.4
-14.5 -357.4 -68.8 0.0 -35.7 -46.2
28.2 18.4 24.0 30.1 26.2 25.4

Mean 7.4 4.1 6.0 8.0 6.7 6.5
32.8 -21.0 16.7 37.8 25.6 22.7
37.4 27.5 33.1 39.2 35.3 34.5
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Belgium

Shareholder level: top-rate qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.6 5.3 7.1 9.1 7.7 7.5
earnings 53.8 25.0 44.4 56.3 48.9 47.6

49.2 41.8 46.0 50.4 47.4 47.0
New equity 10.7 7.4 9.3 11.2 9.9 9.7

63.2 46.8 57.3 64.8 60.1 59.3
54.2 46.7 50.9 55.2 52.3 51.8

Debt 4.4 1.2 3.0 5.0 3.7 3.5
11.1 -227.3 -29.7 20.9 -7.4 -13.7
40.0 32.7 36.8 41.2 38.3 37.8

Mean 7.3 4.1 5.9 7.9 6.5 6.3
46.1 2.7 33.0 49.7 39.5 37.6
46.5 39.1 43.3 47.7 44.7 44.2

Shareholder level: top-rate non-qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.6 4.4 6.1 7.9 6.6 6.5
earnings 47.8 9.2 35.6 50.1 40.2 39.4

46.8 39.6 43.6 47.6 44.7 44.5
New equity 10.9 7.7 9.4 11.2 9.9 9.8

63.7 48.3 58.1 64.8 60.1 59.7
54.4 47.0 51.1 55.1 52.1 51.9

Debt 4.6 1.4 3.2 5.0 3.7 3.6
14.2 -176.7 -23.1 20.9 -7.4 -10.3
40.1 32.9 37.0 41.0 38.0 37.8

Mean 6.9 3.7 5.4 7.2 5.9 5.8
42.4 -8.0 27.4 45.3 33.1 32.1
45.2 38.0 42.0 46.1 43.1 42.9

Shareholder level: zero-rate shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.1 5.8 7.6 9.7 8.4 8.1
earnings 45.0 13.3 34.5 48.3 40.2 38.3

42.4 32.4 38.0 44.1 40.2 39.4
New equity 9.1 5.8 7.6 9.7 8.4 8.1

45.0 13.3 34.5 48.3 40.2 38.3
42.4 32.4 38.0 44.1 40.2 39.4

Debt 4.4 1.1 3.0 5.0 3.7 3.4
-14.5 -357.4 -68.8 0.0 -35.7 -46.2
28.2 18.4 24.0 30.1 26.2 25.4

Mean 7.4 4.1 6.0 8.0 6.7 6.5
32.8 -21.0 16.7 37.8 25.6 22.7
37.4 27.5 33.1 39.2 35.3 34.5
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Belgium

Shareholder level: top-rate qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.6 5.1 7.1 9.1 7.7 7.5
earnings 53.8 23.1 44.4 56.3 48.9 47.4

49.2 41.6 46.0 50.4 47.4 46.9
New equity 10.7 7.3 9.3 11.2 9.9 9.7

63.2 45.9 57.3 64.8 60.1 59.2
54.2 46.4 50.9 55.2 52.3 51.8

Debt 4.4 1.1 3.0 5.0 3.7 3.5
11.1 -265.3 -29.7 20.9 -7.4 -14.6
40.0 32.4 36.8 41.2 38.3 37.7

Mean 7.3 3.9 5.9 7.9 6.5 6.3
46.1 -0.4 33.0 49.7 39.5 37.4
46.5 38.8 43.3 47.7 44.7 44.2

Shareholder level: top-rate non-qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.6 4.2 6.1 7.9 6.6 6.5
earnings 47.8 6.6 35.6 50.1 40.2 39.1

46.8 39.3 43.6 47.6 44.7 44.4
New equity 10.9 7.5 9.4 11.2 9.9 9.8

63.7 47.5 58.1 64.8 60.1 59.6
54.4 46.7 51.1 55.1 52.1 51.9

Debt 4.6 1.3 3.2 5.0 3.7 3.6
14.2 -202.6 -23.1 20.9 -7.4 -11.0
40.1 32.6 37.0 41.0 38.0 37.8

Mean 6.9 3.5 5.4 7.2 5.9 5.8
42.4 -11.7 27.4 45.3 33.1 31.8
45.2 37.7 42.0 46.1 43.1 42.8

Shareholder level: zero-rate shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.1 5.6 7.6 9.7 8.4 8.1
earnings 45.0 11.3 34.5 48.3 40.2 38.1

42.4 32.0 38.0 44.1 40.2 39.3
New equity 9.1 5.6 7.6 9.7 8.4 8.1

45.0 11.3 34.5 48.3 40.2 38.1
42.4 32.0 38.0 44.1 40.2 39.3

Debt 4.4 1.0 3.0 5.0 3.7 3.4
-14.5 -417.9 -68.8 0.0 -35.7 -47.2
28.2 18.1 24.0 30.1 26.2 25.3

Mean 7.4 4.0 6.0 8.0 6.7 6.4
32.8 -24.9 16.7 37.8 25.6 22.4
37.4 27.1 33.1 39.2 35.3 34.4
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Belgium

Shareholder level: top-rate qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.6 5.3 7.1 9.1 7.7 7.5
earnings 53.8 25.0 44.4 56.3 48.9 47.6

49.2 41.8 46.0 50.4 47.4 47.0
New equity 10.7 7.4 9.3 11.2 9.9 9.7

63.2 46.8 57.3 64.8 60.1 59.3
54.2 46.7 50.9 55.2 52.3 51.8

Debt 4.4 1.2 3.0 5.0 3.7 3.5
11.1 -227.3 -29.7 20.9 -7.4 -13.7
40.0 32.7 36.8 41.2 38.3 37.8

Mean 7.3 4.1 5.9 7.9 6.5 6.3
46.1 2.7 33.0 49.7 39.5 37.6
46.5 39.1 43.3 47.7 44.7 44.2

Shareholder level: top-rate non-qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.6 4.4 6.1 7.9 6.6 6.5
earnings 47.8 9.2 35.6 50.1 40.2 39.4

46.8 39.6 43.6 47.6 44.7 44.5
New equity 10.9 7.7 9.4 11.2 9.9 9.8

63.7 48.3 58.1 64.8 60.1 59.7
54.4 47.0 51.1 55.1 52.1 51.9

Debt 4.6 1.4 3.2 5.0 3.7 3.6
14.2 -176.7 -23.1 20.9 -7.4 -10.3
40.1 32.9 37.0 41.0 38.0 37.8

Mean 6.9 3.7 5.4 7.2 5.9 5.8
42.4 -8.0 27.4 45.3 33.1 32.1
45.2 38.0 42.0 46.1 43.1 42.9

Shareholder level: zero-rate shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.1 5.8 7.6 9.7 8.4 8.1
earnings 45.0 13.3 34.5 48.3 40.2 38.3

42.4 32.4 38.0 44.1 40.2 39.4
New equity 9.1 5.8 7.6 9.7 8.4 8.1

45.0 13.3 34.5 48.3 40.2 38.3
42.4 32.4 38.0 44.1 40.2 39.4

Debt 4.4 1.1 3.0 5.0 3.7 3.4
-14.5 -357.4 -68.8 0.0 -35.7 -46.2
28.2 18.4 24.0 30.1 26.2 25.4

Mean 7.4 4.1 6.0 8.0 6.7 6.5
32.8 -21.0 16.7 37.8 25.6 22.7
37.4 27.5 33.1 39.2 35.3 34.5

C - 25
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



Belgium

Shareholder level: top-rate qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.1 5.1 6.5 8.0 7.0 7.0
earnings 51.3 22.8 39.5 50.7 43.7 43.2

45.5 38.0 41.6 45.3 42.8 42.6
New equity 10.1 7.1 8.5 10.0 9.0 8.9

60.8 44.1 53.4 60.4 56.0 55.7
50.4 42.9 46.4 50.1 47.6 47.5

Debt 5.0 2.1 3.5 5.0 4.0 3.9
21.6 -89.1 -12.9 20.9 0.9 -0.7
37.9 30.5 34.0 37.7 35.2 35.1

Mean 7.2 4.3 5.7 7.2 6.2 6.1
45.4 7.1 30.2 44.8 35.7 35.1
43.3 35.9 39.4 43.1 40.6 40.5

Shareholder level: top-rate non-qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 4.3 5.6 7.0 6.0 6.0
earnings 45.1 7.2 29.8 43.5 34.0 34.3

43.0 35.7 39.1 42.5 40.0 40.0
New equity 10.2 7.3 8.6 10.0 9.0 9.0

61.3 45.5 54.1 60.4 56.0 56.1
50.6 43.1 46.5 50.0 47.4 47.5

Debt 5.2 2.3 3.6 5.0 4.0 4.0
23.5 -74.9 -9.0 20.9 0.9 1.4
37.9 30.6 34.1 37.5 35.0 35.0

Mean 6.8 3.9 5.2 6.6 5.6 5.6
41.8 -2.4 24.4 40.1 29.2 29.6
42.0 34.7 38.1 41.5 39.0 39.0

Shareholder level: zero-rate shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.6 5.6 7.0 8.6 7.6 7.5
earnings 42.0 10.5 28.8 41.8 34.0 33.1

37.4 27.4 32.2 37.3 34.0 33.7
New equity 8.6 5.6 7.0 8.6 7.6 7.5

42.0 10.5 28.8 41.8 34.0 33.1
37.4 27.4 32.2 37.3 34.0 33.7

Debt 5.0 2.0 3.4 5.0 4.0 3.9
-0.3 -149.6 -45.4 0.0 -25.3 -28.8
25.4 15.6 20.3 25.5 22.2 21.8

Mean 7.3 4.3 5.8 7.3 6.3 6.2
31.9 -15.4 13.3 31.8 20.9 19.6
33.2 23.3 28.0 33.2 29.8 29.5
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Belgium

Shareholder level: top-rate qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.1 5.1 6.5 8.0 7.0 7.0
earnings 51.3 22.8 39.5 50.7 43.7 43.2

45.5 38.0 41.6 45.3 42.8 42.6
New equity 10.1 7.1 8.5 10.0 9.0 8.9

60.8 44.1 53.4 60.4 56.0 55.7
50.4 42.9 46.4 50.1 47.6 47.5

Debt 5.0 2.1 3.5 5.0 4.0 3.9
21.6 -89.1 -12.9 20.9 0.9 -0.7
37.9 30.5 34.0 37.7 35.2 35.1

Mean 7.2 4.3 5.7 7.2 6.2 6.1
45.4 7.1 30.2 44.8 35.7 35.1
43.3 35.9 39.4 43.1 40.6 40.5

Shareholder level: top-rate non-qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 4.3 5.6 7.0 6.0 6.0
earnings 45.1 7.2 29.8 43.5 34.0 34.3

43.0 35.7 39.1 42.5 40.0 40.0
New equity 10.2 7.3 8.6 10.0 9.0 9.0

61.3 45.5 54.1 60.4 56.0 56.1
50.6 43.1 46.5 50.0 47.4 47.5

Debt 5.2 2.3 3.6 5.0 4.0 4.0
23.5 -74.9 -9.0 20.9 0.9 1.4
37.9 30.6 34.1 37.5 35.0 35.0

Mean 6.8 3.9 5.2 6.6 5.6 5.6
41.8 -2.4 24.4 40.1 29.2 29.6
42.0 34.7 38.1 41.5 39.0 39.0

Shareholder level: zero-rate shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.6 5.6 7.0 8.6 7.6 7.5
earnings 42.0 10.5 28.8 41.8 34.0 33.1

37.4 27.4 32.2 37.3 34.0 33.7
New equity 8.6 5.6 7.0 8.6 7.6 7.5

42.0 10.5 28.8 41.8 34.0 33.1
37.4 27.4 32.2 37.3 34.0 33.7

Debt 5.0 2.0 3.4 5.0 4.0 3.9
-0.3 -149.6 -45.4 0.0 -25.3 -28.8
25.4 15.6 20.3 25.5 22.2 21.8

Mean 7.3 4.3 5.8 7.3 6.3 6.2
31.9 -15.4 13.3 31.8 20.9 19.6
33.2 23.3 28.0 33.2 29.8 29.5

C - 27
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



Belgium

Shareholder level: top-rate qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.1 5.1 6.5 8.0 7.0 7.0
earnings 51.3 22.8 39.5 50.7 43.7 43.2

45.5 38.0 41.6 45.3 42.8 42.6
New equity 10.1 7.1 8.5 10.0 9.0 8.9

60.8 44.1 53.4 60.4 56.0 55.7
50.4 42.9 46.4 50.1 47.6 47.5

Debt 5.0 2.1 3.5 5.0 4.0 3.9
21.6 -89.1 -12.9 20.9 0.9 -0.7
37.9 30.5 34.0 37.7 35.2 35.1

Mean 7.2 4.3 5.7 7.2 6.2 6.1
45.4 7.1 30.2 44.8 35.7 35.1
43.3 35.9 39.4 43.1 40.6 40.5

Shareholder level: top-rate non-qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 4.3 5.6 7.0 6.0 6.0
earnings 45.1 7.2 29.8 43.5 34.0 34.3

43.0 35.7 39.1 42.5 40.0 40.0
New equity 10.2 7.3 8.6 10.0 9.0 9.0

61.3 45.5 54.1 60.4 56.0 56.1
50.6 43.1 46.5 50.0 47.4 47.5

Debt 5.2 2.3 3.6 5.0 4.0 4.0
23.5 -74.9 -9.0 20.9 0.9 1.4
37.9 30.6 34.1 37.5 35.0 35.0

Mean 6.8 3.9 5.2 6.6 5.6 5.6
41.8 -2.4 24.4 40.1 29.2 29.6
42.0 34.7 38.1 41.5 39.0 39.0

Shareholder level: zero-rate shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.6 5.6 7.0 8.6 7.6 7.5
earnings 42.0 10.5 28.8 41.8 34.0 33.1

37.4 27.4 32.2 37.3 34.0 33.7
New equity 8.6 5.6 7.0 8.6 7.6 7.5

42.0 10.5 28.8 41.8 34.0 33.1
37.4 27.4 32.2 37.3 34.0 33.7

Debt 5.0 2.0 3.4 5.0 4.0 3.9
-0.3 -149.6 -45.4 0.0 -25.3 -28.8
25.4 15.6 20.3 25.5 22.2 21.8

Mean 7.3 4.3 5.8 7.3 6.3 6.2
31.9 -15.4 13.3 31.8 20.9 19.6
33.2 23.3 28.0 33.2 29.8 29.5

C - 28
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



Belgium

Shareholder level: top-rate qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 2.4 3.9 5.3 4.3 4.3
earnings 27.3 -62.6 -1.6 24.9 7.0 7.1

38.6 31.1 34.7 38.2 35.6 35.6
New equity 8.5 5.4 6.9 8.3 7.2 7.3

53.3 27.0 42.5 52.1 45.4 45.5
46.2 38.5 42.2 45.6 43.1 43.1

Debt 5.2 2.2 3.6 5.0 4.0 4.0
23.5 -82.5 -9.0 20.9 0.9 0.9
37.9 30.4 34.1 37.5 35.0 35.0

Mean 5.6 2.6 4.1 5.5 4.5 4.5
30.0 -49.9 3.5 27.7 11.3 11.4
39.1 31.6 35.2 38.7 36.1 36.2

Shareholder level: top-rate non-qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 2.4 3.9 5.3 4.3 4.3
earnings 27.3 -62.6 -1.6 24.9 7.0 7.1

38.6 31.1 34.7 38.2 35.6 35.6
New equity 8.5 5.4 6.9 8.3 7.2 7.3

53.3 27.0 42.5 52.1 45.4 45.5
46.2 38.5 42.2 45.6 43.1 43.1

Debt 5.2 2.2 3.6 5.0 4.0 4.0
23.5 -82.5 -9.0 20.9 0.9 0.9
37.9 30.4 34.1 37.5 35.0 35.0

Mean 5.6 2.6 4.1 5.5 4.5 4.5
30.0 -49.9 3.5 27.7 11.3 11.4
39.1 31.6 35.2 38.7 36.1 36.2

Shareholder level: zero-rate shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.9 3.8 5.3 6.8 5.8 5.7
earnings 27.1 -33.2 5.4 27.0 14.3 12.5

31.6 21.4 26.4 31.6 28.3 27.9
New equity 6.9 3.8 5.3 6.8 5.8 5.7

27.1 -33.2 5.4 27.0 14.3 12.5
31.6 21.4 26.4 31.6 28.3 27.9

Debt 5.0 1.9 3.4 5.0 4.0 3.9
-0.3 -162.4 -45.4 0.0 -25.3 -29.4
25.4 15.3 20.3 25.5 22.2 21.7

Mean 6.2 3.1 4.6 6.2 5.2 5.1
19.4 -61.0 -7.8 19.4 3.7 1.3
29.5 19.2 24.3 29.5 26.1 25.7
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Belgium

Shareholder level: top-rate qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.3 2.4 3.7 5.1 4.1 4.1
earnings 24.9 -67.9 -6.2 22.3 3.1 3.6

38.2 30.9 34.3 37.7 35.2 35.3
New equity 8.3 5.3 6.7 8.1 7.1 7.1

52.3 26.0 41.1 51.1 44.1 44.3
45.7 38.4 41.8 45.2 42.7 42.7

Debt 5.2 2.3 3.6 5.0 4.0 4.0
23.5 -74.9 -9.0 20.9 0.9 1.4
37.9 30.6 34.1 37.5 35.0 35.0

Mean 5.5 2.6 4.0 5.4 4.4 4.4
28.5 -50.9 0.9 26.2 9.1 9.5
38.8 31.5 35.0 38.4 35.9 35.9

Shareholder level: top-rate non-qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.3 2.4 3.7 5.1 4.1 4.1
earnings 24.9 -67.9 -6.2 22.3 3.1 3.6

38.2 30.9 34.3 37.7 35.2 35.3
New equity 8.3 5.3 6.7 8.1 7.1 7.1

52.3 26.0 41.1 51.1 44.1 44.3
45.7 38.4 41.8 45.2 42.7 42.7

Debt 5.2 2.3 3.6 5.0 4.0 4.0
23.5 -74.9 -9.0 20.9 0.9 1.4
37.9 30.6 34.1 37.5 35.0 35.0

Mean 5.5 2.6 4.0 5.4 4.4 4.4
28.5 -50.9 0.9 26.2 9.1 9.5
38.8 31.5 35.0 38.4 35.9 35.9

Shareholder level: zero-rate shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.7 3.7 5.1 6.7 5.7 5.6
earnings 25.2 -35.9 2.2 25.1 11.8 10.1

31.0 21.1 25.9 31.0 27.7 27.4
New equity 6.7 3.7 5.1 6.7 5.7 5.6

25.2 -35.9 2.2 25.1 11.8 10.1
31.0 21.1 25.9 31.0 27.7 27.4

Debt 5.0 2.0 3.4 5.0 4.0 3.9
-0.3 -149.6 -45.4 0.0 -25.3 -28.8
25.4 15.6 20.3 25.5 22.2 21.8

Mean 6.1 3.1 4.5 6.1 5.1 5.0
17.9 -61.7 -10.5 17.9 1.6 -0.5
29.1 19.2 23.9 29.1 25.8 25.4
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Belgium

Shareholder level: top-rate qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.1 2.1 3.5 4.8 3.8 3.9
earnings 22.7 -89.3 -14.4 18.1 -3.6 -2.4

37.8 30.2 33.6 37.1 34.5 34.7
New equity 8.1 5.1 6.4 7.8 6.8 6.9

51.4 22.1 38.6 49.4 41.9 42.3
45.4 37.7 41.1 44.5 42.0 42.1

Debt 5.3 2.3 3.6 5.0 4.0 4.0
25.3 -74.9 -9.0 20.9 0.9 2.0
38.2 30.6 34.1 37.5 35.0 35.1

Mean 5.5 2.4 3.8 5.2 4.2 4.2
27.8 -61.5 -3.6 23.7 5.3 6.3
38.7 31.1 34.5 38.0 35.4 35.6

Shareholder level: top-rate non-qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.1 2.1 3.5 4.8 3.8 3.9
earnings 22.7 -89.3 -14.4 18.1 -3.6 -2.4

37.8 30.2 33.6 37.1 34.5 34.7
New equity 8.1 5.1 6.4 7.8 6.8 6.9

51.4 22.1 38.6 49.4 41.9 42.3
45.4 37.7 41.1 44.5 42.0 42.1

Debt 5.3 2.3 3.6 5.0 4.0 4.0
25.3 -74.9 -9.0 20.9 0.9 2.0
38.2 30.6 34.1 37.5 35.0 35.1

Mean 5.5 2.4 3.8 5.2 4.2 4.2
27.8 -61.5 -3.6 23.7 5.3 6.3
38.7 31.1 34.5 38.0 35.4 35.6

Shareholder level: zero-rate shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.5 3.4 4.8 6.4 5.4 5.3
earnings 23.5 -46.5 -3.1 22.0 7.4 6.0

30.6 20.3 25.0 30.1 26.8 26.6
New equity 6.5 3.4 4.8 6.4 5.4 5.3

23.5 -46.5 -3.1 22.0 7.4 6.0
30.6 20.3 25.0 30.1 26.8 26.6

Debt 5.1 2.0 3.4 5.0 4.0 3.9
2.1 -149.6 -45.4 0.0 -25.3 -28.0
25.8 15.6 20.3 25.5 22.2 21.9

Mean 6.0 2.9 4.4 5.9 4.9 4.8
17.1 -71.2 -14.8 15.5 -1.9 -3.6
28.9 18.6 23.4 28.5 25.2 24.9
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Belgium

Shareholder level: top-rate qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.2 1.8 3.4 4.7 3.7 3.8
earnings 23.3 -117.5 -17.2 16.6 -5.9 -5.0

37.9 29.5 33.4 36.9 34.3 34.4
New equity 8.2 4.8 6.4 7.7 6.7 6.8

51.7 17.7 37.8 48.8 41.2 41.5
45.5 37.0 40.9 44.3 41.8 41.9

Debt 5.4 2.1 3.6 5.0 4.0 4.0
27.0 -90.7 -9.0 20.9 0.9 1.7
38.5 30.2 34.1 37.5 35.0 35.1

Mean 5.6 2.2 3.8 5.1 4.1 4.2
28.8 -79.3 -5.1 22.9 4.1 4.8
38.9 30.5 34.4 37.8 35.3 35.4

Shareholder level: top-rate non-qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.2 1.8 3.4 4.7 3.7 3.8
earnings 23.3 -117.5 -17.2 16.6 -5.9 -5.0

37.9 29.5 33.4 36.9 34.3 34.4
New equity 8.2 4.8 6.4 7.7 6.7 6.8

51.7 17.7 37.8 48.8 41.2 41.5
45.5 37.0 40.9 44.3 41.8 41.9

Debt 5.4 2.1 3.6 5.0 4.0 4.0
27.0 -90.7 -9.0 20.9 0.9 1.7
38.5 30.2 34.1 37.5 35.0 35.1

Mean 5.6 2.2 3.8 5.1 4.1 4.2
28.8 -79.3 -5.1 22.9 4.1 4.8
38.9 30.5 34.4 37.8 35.3 35.4

Shareholder level: zero-rate shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 3.1 4.8 6.3 5.3 5.2
earnings 24.0 -59.5 -5.0 21.0 6.0 4.3

30.7 19.3 24.7 29.9 26.5 26.2
New equity 6.6 3.1 4.8 6.3 5.3 5.2

24.0 -59.5 -5.0 21.0 6.0 4.3
30.7 19.3 24.7 29.9 26.5 26.2

Debt 5.2 1.8 3.4 5.0 4.0 3.9
4.4 -176.6 -45.4 0.0 -25.3 -28.4
26.3 15.0 20.3 25.5 22.2 21.8

Mean 6.1 2.7 4.3 5.9 4.9 4.8
18.1 -87.3 -16.3 14.7 -3.0 -5.1
29.1 17.8 23.2 28.3 25.0 24.7
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Bulgaria

Bulgaria

Corporate level, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 7.7 6.3 9.1 7.9 7.7
earnings 35.2 35.0 20.6 45.0 37.0 35.5

36.3 36.2 31.8 40.6 37.0 36.4
New equity 7.7 7.7 6.3 9.1 7.9 7.7

35.2 35.0 20.6 45.0 37.0 35.5
36.3 36.2 31.8 40.6 37.0 36.4

Debt 3.6 3.6 2.7 5.0 3.8 3.7
-37.9 -38.7 -87.6 0.0 -29.9 -33.4
23.4 23.4 20.4 27.8 24.1 23.8

Mean 6.3 6.3 5.0 7.7 6.5 6.3
20.5 20.2 0.6 34.7 23.1 21.2
31.8 31.7 27.8 36.1 32.5 32.0

Corporate level, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.4 7.4 6.2 8.6 7.6 7.4
earnings 32.7 32.4 18.8 42.1 34.3 32.8

33.7 33.6 29.5 37.7 34.3 33.8
New equity 7.4 7.4 6.2 8.6 7.6 7.4

32.7 32.4 18.8 42.1 34.3 32.8
33.7 33.6 29.5 37.7 34.3 33.8

Debt 3.8 3.8 2.9 5.0 4.0 3.9
-31.7 -33.0 -72.7 0.0 -25.7 -28.7
21.8 21.7 18.8 25.7 22.4 22.1

Mean 6.2 6.1 5.0 7.4 6.3 6.2
18.8 18.3 0.3 32.1 21.1 19.3
29.5 29.4 25.8 33.5 30.1 29.7

Corporate level, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.3 7.2 6.1 8.4 7.4 7.3
earnings 31.1 30.6 17.6 40.1 32.5 31.1

32.0 31.8 28.0 35.7 32.5 32.0
New equity 7.3 7.2 6.1 8.4 7.4 7.3

31.1 30.6 17.6 40.1 32.5 31.1
32.0 31.8 28.0 35.7 32.5 32.0

Debt 3.9 3.9 3.0 5.0 4.1 4.0
-28.2 -29.6 -64.4 0.0 -23.3 -25.9
20.7 20.5 17.8 24.4 21.2 20.9

Mean 6.1 6.0 5.0 7.2 6.2 6.1
17.8 17.2 0.1 30.3 19.8 18.1
28.0 27.9 24.4 31.7 28.5 28.1
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Bulgaria

Corporate level, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.9 6.8 5.9 7.7 6.9 6.8
earnings 27.0 26.3 14.7 35.1 28.0 26.8

27.7 27.4 24.1 30.7 28.0 27.6
New equity 6.9 6.8 5.9 7.7 6.9 6.8

27.0 26.3 14.7 35.1 28.0 26.8
27.7 27.4 24.1 30.7 28.0 27.6

Debt 4.1 4.1 3.4 5.0 4.2 4.2
-20.7 -22.7 -47.9 0.0 -18.0 -20.0
17.9 17.7 15.2 21.0 18.3 18.0

Mean 5.9 5.8 5.0 6.8 6.0 5.9
15.3 14.3 -0.1 26.0 16.6 15.2
24.3 24.0 21.0 27.3 24.6 24.2

Corporate level, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.5 6.4 5.7 7.1 6.5 6.5
earnings 23.0 22.0 12.0 30.0 23.5 22.5

23.3 23.0 20.2 25.8 23.5 23.2
New equity 6.5 6.4 5.7 7.1 6.5 6.5

23.0 22.0 12.0 30.0 23.5 22.5
23.3 23.0 20.2 25.8 23.5 23.2

Debt 4.4 4.3 3.7 5.0 4.4 4.3
-14.8 -17.1 -35.4 0.0 -13.7 -15.1
15.2 14.8 12.6 17.6 15.3 15.1

Mean 5.7 5.7 5.0 6.4 5.8 5.7
13.0 11.7 -0.3 21.8 13.6 12.5
20.5 20.2 17.6 22.9 20.6 20.4

Corporate level, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.5 6.4 6.0 7.1 6.5 6.5
earnings 23.0 22.0 16.0 30.0 23.5 23.2

23.3 23.0 21.3 25.8 23.5 23.4
New equity 6.5 6.4 6.0 7.1 6.5 6.5

23.0 22.0 16.0 30.0 23.5 23.2
23.3 23.0 21.3 25.8 23.5 23.4

Debt 4.4 4.3 3.8 5.0 4.4 4.4
-14.8 -17.1 -31.0 0.0 -13.7 -14.5
15.2 14.8 13.1 17.6 15.3 15.2

Mean 5.7 5.7 5.2 6.4 5.8 5.8
13.0 11.7 4.0 21.8 13.6 13.2
20.5 20.2 18.4 22.9 20.6 20.5
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Corporate level, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 6.1 5.8 6.7 6.2 6.2
earnings 19.5 18.2 13.1 25.2 19.5 19.3

19.5 19.1 17.7 21.4 19.5 19.4
New equity 6.2 6.1 5.8 6.7 6.2 6.2

19.5 18.2 13.1 25.2 19.5 19.3
19.5 19.1 17.7 21.4 19.5 19.4

Debt 4.5 4.4 4.1 5.0 4.5 4.5
-10.5 -13.0 -22.9 0.0 -10.5 -10.9
12.7 12.3 10.9 14.6 12.7 12.6

Mean 5.6 5.5 5.2 6.1 5.6 5.6
11.1 9.4 3.2 18.0 11.0 10.8
17.1 16.7 15.3 19.0 17.1 17.1

Corporate level, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 5.8 5.5 6.2 5.9 5.9
earnings 15.6 13.9 9.9 19.7 15.0 15.0

15.2 14.7 13.6 16.5 15.0 15.0
New equity 5.9 5.8 5.5 6.2 5.9 5.9

15.6 13.9 9.9 19.7 15.0 15.0
15.2 14.7 13.6 16.5 15.0 15.0

Debt 4.7 4.6 4.3 5.0 4.7 4.7
-6.5 -9.1 -15.7 0.0 -7.4 -7.5
10.0 9.5 8.4 11.3 9.8 9.8

Mean 5.5 5.4 5.1 5.8 5.5 5.4
9.0 7.1 2.3 13.8 8.3 8.2
13.4 12.9 11.8 14.6 13.2 13.2

Corporate level, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 5.8 5.5 6.2 5.9 5.9
earnings 15.6 13.9 9.9 19.7 15.0 15.0

15.2 14.7 13.6 16.5 15.0 15.0
New equity 5.9 5.8 5.5 6.2 5.9 5.9

15.6 13.9 9.9 19.7 15.0 15.0
15.2 14.7 13.6 16.5 15.0 15.0

Debt 4.7 4.6 4.3 5.0 4.7 4.7
-6.5 -9.1 -15.7 0.0 -7.4 -7.5
10.0 9.5 8.4 11.3 9.8 9.8

Mean 5.5 5.4 5.1 5.8 5.5 5.4
9.0 7.1 2.3 13.8 8.3 8.2
13.4 12.9 11.8 14.6 13.2 13.2
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Corporate level, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 5.5 5.3 5.8 5.6 5.6
earnings 11.4 9.2 6.5 13.4 10.0 10.2

10.4 9.8 9.1 11.0 10.0 10.0
New equity 5.6 5.5 5.3 5.8 5.6 5.6

11.4 9.2 6.5 13.4 10.0 10.2
10.4 9.8 9.1 11.0 10.0 10.0

Debt 4.9 4.7 4.6 5.0 4.8 4.8
-2.7 -5.6 -9.4 0.0 -4.6 -4.4
6.9 6.3 5.6 7.5 6.5 6.6

Mean 5.4 5.2 5.1 5.5 5.3 5.3
6.9 4.6 1.5 9.1 5.4 5.6
9.2 8.6 7.8 9.8 8.8 8.8

Corporate level, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.7 5.5 5.3 5.8 5.6 5.6
earnings 12.6 9.2 6.5 13.4 10.0 10.4

10.7 9.8 9.1 11.0 10.0 10.1
New equity 5.7 5.5 5.3 5.8 5.6 5.6

12.6 9.2 6.5 13.4 10.0 10.4
10.7 9.8 9.1 11.0 10.0 10.1

Debt 4.9 4.7 4.6 5.0 4.8 4.8
-1.1 -5.6 -9.4 0.0 -4.6 -4.0
7.3 6.3 5.6 7.5 6.5 6.6

Mean 5.4 5.2 5.1 5.5 5.3 5.3
8.3 4.6 1.5 9.1 5.4 5.8
9.5 8.6 7.8 9.8 8.8 8.9

Corporate level, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 5.5 5.3 5.8 5.6 5.6
earnings 11.0 9.2 6.5 13.4 10.0 10.1

10.3 9.8 9.1 11.0 10.0 10.0
New equity 5.6 5.5 5.3 5.8 5.6 5.6

11.0 9.2 6.5 13.4 10.0 10.1
10.3 9.8 9.1 11.0 10.0 10.0

Debt 4.8 4.7 4.6 5.0 4.8 4.8
-3.3 -5.6 -9.4 0.0 -4.6 -4.5
6.8 6.3 5.6 7.5 6.5 6.5

Mean 5.3 5.2 5.1 5.5 5.3 5.3
6.5 4.6 1.5 9.1 5.4 5.5
9.1 8.6 7.8 9.8 8.8 8.8
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Shareholder level: top-rate qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 11.0 10.8 8.9 12.5 11.3 10.9
earnings 54.5 53.7 43.9 59.9 55.8 54.1

51.3 50.9 45.9 55.2 52.2 51.1
New equity 9.6 9.4 7.7 11.0 9.9 9.5

47.7 46.7 34.6 54.7 49.4 47.4
47.6 47.1 42.6 51.5 48.5 47.5

Debt 3.5 3.3 2.3 5.0 3.8 3.6
-42.3 -49.6 -119.0 0.0 -29.9 -39.0
31.7 31.3 28.5 35.6 32.6 32.0

Mean 8.2 8.0 6.5 9.7 8.6 8.2
39.2 37.9 22.7 48.5 41.6 39.0
44.1 43.6 39.5 48.0 45.0 44.0

Shareholder level: top-rate non-qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 11.0 10.8 8.9 12.5 11.3 10.9
earnings 54.5 53.7 43.9 59.9 55.8 54.1

51.3 50.9 45.9 55.2 52.2 51.1
New equity 9.6 9.4 7.7 11.0 9.9 9.5

47.7 46.7 34.6 54.7 49.4 47.4
47.6 47.1 42.6 51.5 48.5 47.5

Debt 3.5 3.3 2.3 5.0 3.8 3.6
-42.3 -49.6 -119.0 0.0 -29.9 -39.0
31.7 31.3 28.5 35.6 32.6 32.0

Mean 8.2 8.0 6.5 9.7 8.6 8.2
39.2 37.9 22.7 48.5 41.6 39.0
44.1 43.6 39.5 48.0 45.0 44.0

Shareholder level: zero-rate shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 7.7 6.3 9.1 7.9 7.7
earnings 35.2 35.0 20.6 45.0 37.0 35.5

42.1 42.0 38.3 45.8 42.7 42.2
New equity 9.7 9.6 8.0 11.0 9.9 9.7

48.3 48.1 37.8 54.7 49.4 48.2
47.3 47.3 43.0 51.0 47.9 47.3

Debt 3.6 3.6 2.7 5.0 3.8 3.7
-37.9 -38.7 -87.6 0.0 -29.9 -33.4
31.2 31.1 28.6 34.8 31.8 31.5

Mean 6.5 6.5 5.2 7.9 6.7 6.5
22.8 22.6 3.9 36.3 25.4 23.5
38.8 38.7 35.4 42.5 39.4 39.0
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Shareholder level: top-rate qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.6 10.4 8.7 11.9 10.8 10.5
earnings 52.7 51.9 42.6 57.9 53.9 52.3

49.2 48.7 44.1 52.7 49.9 48.9
New equity 9.2 9.0 7.5 10.5 9.5 9.1

45.7 44.6 33.3 52.4 47.3 45.3
45.5 45.0 40.8 49.0 46.2 45.3

Debt 3.7 3.5 2.6 5.0 4.0 3.8
-35.3 -41.8 -95.7 0.0 -25.7 -33.3
30.4 29.9 27.3 33.9 31.1 30.5

Mean 8.0 7.9 6.4 9.3 8.3 8.0
37.7 36.3 22.3 46.4 39.8 37.4
42.2 41.8 37.9 45.8 43.0 42.1

Shareholder level: top-rate non-qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.6 10.4 8.7 11.9 10.8 10.5
earnings 52.7 51.9 42.6 57.9 53.9 52.3

49.2 48.7 44.1 52.7 49.9 48.9
New equity 9.2 9.0 7.5 10.5 9.5 9.1

45.7 44.6 33.3 52.4 47.3 45.3
45.5 45.0 40.8 49.0 46.2 45.3

Debt 3.7 3.5 2.6 5.0 4.0 3.8
-35.3 -41.8 -95.7 0.0 -25.7 -33.3
30.4 29.9 27.3 33.9 31.1 30.5

Mean 8.0 7.9 6.4 9.3 8.3 8.0
37.7 36.3 22.3 46.4 39.8 37.4
42.2 41.8 37.9 45.8 43.0 42.1

Shareholder level: zero-rate shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.4 7.4 6.2 8.6 7.6 7.4
earnings 32.7 32.4 18.8 42.1 34.3 32.8

39.9 39.8 36.3 43.3 40.4 39.9
New equity 9.3 9.3 7.8 10.5 9.5 9.3

46.3 46.0 36.2 52.4 47.3 46.1
45.1 45.0 41.0 48.5 45.6 45.1

Debt 3.8 3.8 2.9 5.0 4.0 3.9
-31.7 -33.0 -72.7 0.0 -25.7 -28.7
29.8 29.7 27.2 33.1 30.3 30.0

Mean 6.3 6.3 5.2 7.5 6.5 6.4
21.2 20.8 3.5 33.8 23.4 21.7
36.9 36.8 33.6 40.2 37.4 37.0
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Shareholder level: top-rate qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.3 10.1 8.6 11.5 10.6 10.2
earnings 51.5 50.7 41.8 56.5 52.6 51.1

47.8 47.3 42.9 51.1 48.4 47.5
New equity 9.0 8.8 7.4 10.2 9.2 8.9

44.4 43.3 32.4 50.8 45.8 43.9
44.0 43.5 39.6 47.4 44.7 43.8

Debt 3.8 3.6 2.7 5.0 4.1 3.8
-31.3 -37.3 -83.3 0.0 -23.3 -30.0
29.5 29.0 26.4 32.8 30.2 29.6

Mean 7.9 7.7 6.4 9.1 8.1 7.9
36.8 35.3 22.1 45.0 38.6 36.4
41.0 40.5 36.8 44.3 41.7 40.9

Shareholder level: top-rate non-qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.3 10.1 8.6 11.5 10.6 10.2
earnings 51.5 50.7 41.8 56.5 52.6 51.1

47.8 47.3 42.9 51.1 48.4 47.5
New equity 9.0 8.8 7.4 10.2 9.2 8.9

44.4 43.3 32.4 50.8 45.8 43.9
44.0 43.5 39.6 47.4 44.7 43.8

Debt 3.8 3.6 2.7 5.0 4.1 3.8
-31.3 -37.3 -83.3 0.0 -23.3 -30.0
29.5 29.0 26.4 32.8 30.2 29.6

Mean 7.9 7.7 6.4 9.1 8.1 7.9
36.8 35.3 22.1 45.0 38.6 36.4
41.0 40.5 36.8 44.3 41.7 40.9

Shareholder level: zero-rate shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.3 7.2 6.1 8.4 7.4 7.3
earnings 31.1 30.6 17.6 40.1 32.5 31.1

38.4 38.3 35.0 41.6 38.9 38.4
New equity 9.1 9.0 7.7 10.2 9.2 9.0

44.9 44.6 35.1 50.8 45.8 44.7
43.7 43.5 39.7 46.8 44.1 43.6

Debt 3.9 3.9 3.0 5.0 4.1 4.0
-28.2 -29.6 -64.4 0.0 -23.3 -25.9
28.8 28.7 26.3 32.0 29.3 29.0

Mean 6.3 6.2 5.2 7.4 6.4 6.3
20.2 19.6 3.3 32.1 22.1 20.5
35.6 35.5 32.5 38.7 36.0 35.7
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Shareholder level: top-rate qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.5 9.4 8.2 10.5 9.7 9.5
earnings 47.6 46.7 38.7 52.2 48.5 47.1

43.6 43.1 39.4 46.4 44.1 43.3
New equity 8.5 8.3 7.2 9.4 8.7 8.4

41.1 39.9 30.4 46.9 42.2 40.6
40.4 39.9 36.5 43.2 40.9 40.2

Debt 4.1 3.9 3.1 5.0 4.2 4.1
-22.8 -27.8 -59.1 0.0 -18.0 -22.8
27.2 26.7 24.4 30.0 27.7 27.2

Mean 7.5 7.4 6.3 8.4 7.7 7.5
33.6 32.1 20.7 40.8 35.0 33.0
37.5 37.0 33.9 40.3 38.0 37.4

Shareholder level: top-rate non-qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.5 9.4 8.2 10.5 9.7 9.5
earnings 47.6 46.7 38.7 52.2 48.5 47.1

43.6 43.1 39.4 46.4 44.1 43.3
New equity 8.5 8.3 7.2 9.4 8.7 8.4

41.1 39.9 30.4 46.9 42.2 40.6
40.4 39.9 36.5 43.2 40.9 40.2

Debt 4.1 3.9 3.1 5.0 4.2 4.1
-22.8 -27.8 -59.1 0.0 -18.0 -22.8
27.2 26.7 24.4 30.0 27.7 27.2

Mean 7.5 7.4 6.3 8.4 7.7 7.5
33.6 32.1 20.7 40.8 35.0 33.0
37.5 37.0 33.9 40.3 38.0 37.4

Shareholder level: zero-rate shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.9 6.8 5.9 7.7 6.9 6.8
earnings 27.0 26.3 14.7 35.1 28.0 26.8

34.8 34.6 31.7 37.4 35.1 34.7
New equity 8.6 8.5 7.4 9.4 8.7 8.5

41.6 41.1 32.6 46.9 42.2 41.2
40.0 39.8 36.5 42.6 40.3 39.8

Debt 4.1 4.1 3.4 5.0 4.2 4.2
-20.7 -22.7 -47.9 0.0 -18.0 -20.0
26.5 26.3 24.1 29.1 26.8 26.6

Mean 6.1 6.0 5.1 6.9 6.2 6.1
17.7 16.8 2.9 27.9 18.9 17.6
32.4 32.2 29.6 35.0 32.7 32.4
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Shareholder level: top-rate qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.3 8.2 7.3 9.0 8.4 8.2
earnings 39.9 38.8 31.2 44.4 40.4 39.2

37.5 37.1 34.2 39.7 37.8 37.2
New equity 8.1 7.9 7.0 8.7 8.1 8.0

38.0 36.9 28.9 42.8 38.6 37.3
36.7 36.2 33.4 38.9 37.0 36.4

Debt 4.3 4.2 3.6 5.0 4.4 4.3
-15.9 -19.8 -40.6 0.0 -13.7 -16.6
24.7 24.2 22.3 26.9 25.0 24.6

Mean 6.9 6.7 5.9 7.6 7.0 6.8
27.4 25.9 15.9 34.0 28.3 26.7
32.9 32.5 29.9 35.1 33.2 32.7

Shareholder level: top-rate non-qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.3 8.2 7.3 9.0 8.4 8.2
earnings 39.9 38.8 31.2 44.4 40.4 39.2

37.5 37.1 34.2 39.7 37.8 37.2
New equity 8.1 7.9 7.0 8.7 8.1 8.0

38.0 36.9 28.9 42.8 38.6 37.3
36.7 36.2 33.4 38.9 37.0 36.4

Debt 4.3 4.2 3.6 5.0 4.4 4.3
-15.9 -19.8 -40.6 0.0 -13.7 -16.6
24.7 24.2 22.3 26.9 25.0 24.6

Mean 6.9 6.7 5.9 7.6 7.0 6.8
27.4 25.9 15.9 34.0 28.3 26.7
32.9 32.5 29.9 35.1 33.2 32.7

Shareholder level: zero-rate shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.5 6.4 5.7 7.1 6.5 6.5
earnings 23.0 22.0 12.0 30.0 23.5 22.5

31.1 30.8 28.4 33.2 31.2 31.0
New equity 8.1 8.0 7.2 8.7 8.1 8.0

38.3 37.6 30.3 42.8 38.6 37.8
36.3 36.0 33.3 38.4 36.4 36.1

Debt 4.4 4.3 3.7 5.0 4.4 4.3
-14.8 -17.1 -35.4 0.0 -13.7 -15.1
24.1 23.9 22.0 26.2 24.3 24.1

Mean 5.9 5.8 5.1 6.6 5.9 5.9
15.4 14.1 2.6 23.7 15.9 14.9
29.2 28.9 26.7 31.3 29.3 29.1
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Shareholder level: top-rate qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.3 8.2 7.6 9.0 8.4 8.3
earnings 39.9 38.8 34.3 44.4 40.4 39.7

37.5 37.1 35.3 39.7 37.8 37.5
New equity 8.1 7.9 7.4 8.7 8.1 8.0

38.0 36.9 32.1 42.8 38.6 37.9
36.7 36.2 34.5 38.9 37.0 36.7

Debt 4.3 4.2 3.6 5.0 4.4 4.3
-15.9 -19.8 -38.2 0.0 -13.7 -16.3
24.7 24.2 22.5 26.9 25.0 24.6

Mean 6.9 6.7 6.2 7.6 7.0 6.9
27.4 25.9 19.2 34.0 28.3 27.3
32.9 32.5 30.7 35.1 33.2 32.9

Shareholder level: top-rate non-qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.3 8.2 7.6 9.0 8.4 8.3
earnings 39.9 38.8 34.3 44.4 40.4 39.7

37.5 37.1 35.3 39.7 37.8 37.5
New equity 8.1 7.9 7.4 8.7 8.1 8.0

38.0 36.9 32.1 42.8 38.6 37.9
36.7 36.2 34.5 38.9 37.0 36.7

Debt 4.3 4.2 3.6 5.0 4.4 4.3
-15.9 -19.8 -38.2 0.0 -13.7 -16.3
24.7 24.2 22.5 26.9 25.0 24.6

Mean 6.9 6.7 6.2 7.6 7.0 6.9
27.4 25.9 19.2 34.0 28.3 27.3
32.9 32.5 30.7 35.1 33.2 32.9

Shareholder level: zero-rate shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.5 6.4 6.0 7.1 6.5 6.5
earnings 23.0 22.0 16.0 30.0 23.5 23.2

31.1 30.8 29.3 33.2 31.2 31.1
New equity 8.1 8.0 7.6 8.7 8.1 8.1

38.3 37.6 33.9 42.8 38.6 38.4
36.3 36.0 34.6 38.4 36.4 36.4

Debt 4.4 4.3 3.8 5.0 4.4 4.4
-14.8 -17.1 -31.0 0.0 -13.7 -14.5
24.1 23.9 22.4 26.2 24.3 24.2

Mean 5.9 5.8 5.4 6.6 5.9 5.9
15.4 14.1 6.8 23.7 15.9 15.5
29.2 28.9 27.4 31.3 29.3 29.2
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Shareholder level: top-rate qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.9 7.8 7.4 8.5 8.0 7.9
earnings 37.1 35.9 32.1 40.8 37.3 36.8

34.3 33.8 32.3 36.0 34.4 34.2
New equity 7.7 7.6 7.1 8.2 7.7 7.7

35.1 33.9 29.8 39.1 35.4 34.8
33.5 33.0 31.5 35.2 33.6 33.4

Debt 4.5 4.3 3.9 5.0 4.5 4.5
-11.3 -15.0 -27.8 0.0 -10.5 -12.2
22.7 22.2 20.7 24.4 22.8 22.5

Mean 6.7 6.6 6.1 7.2 6.7 6.7
25.5 23.9 18.4 30.7 25.9 25.1
30.2 29.7 28.2 31.9 30.3 30.0

Shareholder level: top-rate non-qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.9 7.8 7.4 8.5 8.0 7.9
earnings 37.1 35.9 32.1 40.8 37.3 36.8

34.3 33.8 32.3 36.0 34.4 34.2
New equity 7.7 7.6 7.1 8.2 7.7 7.7

35.1 33.9 29.8 39.1 35.4 34.8
33.5 33.0 31.5 35.2 33.6 33.4

Debt 4.5 4.3 3.9 5.0 4.5 4.5
-11.3 -15.0 -27.8 0.0 -10.5 -12.2
22.7 22.2 20.7 24.4 22.8 22.5

Mean 6.7 6.6 6.1 7.2 6.7 6.7
25.5 23.9 18.4 30.7 25.9 25.1
30.2 29.7 28.2 31.9 30.3 30.0

Shareholder level: zero-rate shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 6.1 5.8 6.7 6.2 6.2
earnings 19.5 18.2 13.1 25.2 19.5 19.3

27.8 27.5 26.3 29.5 27.8 27.8
New equity 7.7 7.6 7.3 8.2 7.7 7.7

35.4 34.5 31.3 39.1 35.4 35.2
33.1 32.7 31.5 34.7 33.0 33.0

Debt 4.5 4.4 4.1 5.0 4.5 4.5
-10.5 -13.0 -22.9 0.0 -10.5 -10.9
22.1 21.7 20.5 23.7 22.1 22.0

Mean 5.8 5.7 5.3 6.2 5.8 5.8
13.4 11.9 5.9 20.0 13.4 13.2
26.3 26.0 24.8 28.0 26.3 26.3
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Shareholder level: top-rate qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 7.1 6.8 7.6 7.2 7.2
earnings 31.0 29.6 26.4 33.9 30.7 30.4

25.1 24.6 23.4 26.4 25.0 24.9
New equity 6.5 6.4 6.1 6.8 6.5 6.5

23.4 21.6 17.7 27.0 23.1 22.7
22.3 21.7 20.5 23.6 22.2 22.1

Debt 4.7 4.5 4.2 5.0 4.7 4.6
-6.9 -10.2 -18.2 0.0 -7.4 -8.2
15.1 14.5 13.3 16.3 15.0 14.9

Mean 6.3 6.1 5.8 6.6 6.2 6.2
20.3 18.5 14.2 24.2 20.0 19.5
21.3 20.8 19.6 22.6 21.2 21.1

Shareholder level: top-rate non-qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 7.1 6.8 7.6 7.2 7.2
earnings 31.0 29.6 26.4 33.9 30.7 30.4

25.1 24.6 23.4 26.4 25.0 24.9
New equity 6.5 6.4 6.1 6.8 6.5 6.5

23.4 21.6 17.7 27.0 23.1 22.7
22.3 21.7 20.5 23.6 22.2 22.1

Debt 4.7 4.5 4.2 5.0 4.7 4.6
-6.9 -10.2 -18.2 0.0 -7.4 -8.2
15.1 14.5 13.3 16.3 15.0 14.9

Mean 6.3 6.1 5.8 6.6 6.2 6.2
20.3 18.5 14.2 24.2 20.0 19.5
21.3 20.8 19.6 22.6 21.2 21.1

Shareholder level: zero-rate shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 5.8 5.5 6.2 5.9 5.9
earnings 15.6 13.9 9.9 19.7 15.0 15.0

19.4 18.9 17.9 20.6 19.2 19.2
New equity 6.5 6.4 6.2 6.8 6.5 6.5

23.6 22.2 18.9 27.0 23.1 23.0
21.8 21.3 20.3 23.0 21.6 21.6

Debt 4.7 4.6 4.3 5.0 4.7 4.7
-6.5 -9.1 -15.7 0.0 -7.4 -7.5
14.5 14.1 13.0 15.7 14.3 14.3

Mean 5.6 5.4 5.2 5.9 5.5 5.5
10.0 8.1 3.5 14.7 9.3 9.3
17.9 17.5 16.4 19.1 17.7 17.7
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Shareholder level: top-rate qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 7.1 6.8 7.6 7.2 7.2
earnings 31.0 29.6 26.4 33.9 30.7 30.4

25.1 24.6 23.4 26.4 25.0 24.9
New equity 6.5 6.4 6.1 6.8 6.5 6.5

23.4 21.6 17.7 27.0 23.1 22.7
22.3 21.7 20.5 23.6 22.2 22.1

Debt 4.7 4.5 4.2 5.0 4.7 4.6
-6.9 -10.2 -18.2 0.0 -7.4 -8.2
15.1 14.5 13.3 16.3 15.0 14.9

Mean 6.3 6.1 5.8 6.6 6.2 6.2
20.3 18.5 14.2 24.2 20.0 19.5
21.3 20.8 19.6 22.6 21.2 21.1

Shareholder level: top-rate non-qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 7.1 6.8 7.6 7.2 7.2
earnings 31.0 29.6 26.4 33.9 30.7 30.4

25.1 24.6 23.4 26.4 25.0 24.9
New equity 6.5 6.4 6.1 6.8 6.5 6.5

23.4 21.6 17.7 27.0 23.1 22.7
22.3 21.7 20.5 23.6 22.2 22.1

Debt 4.7 4.5 4.2 5.0 4.7 4.6
-6.9 -10.2 -18.2 0.0 -7.4 -8.2
15.1 14.5 13.3 16.3 15.0 14.9

Mean 6.3 6.1 5.8 6.6 6.2 6.2
20.3 18.5 14.2 24.2 20.0 19.5
21.3 20.8 19.6 22.6 21.2 21.1

Shareholder level: zero-rate shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 5.8 5.5 6.2 5.9 5.9
earnings 15.6 13.9 9.9 19.7 15.0 15.0

19.4 18.9 17.9 20.6 19.2 19.2
New equity 6.5 6.4 6.2 6.8 6.5 6.5

23.6 22.2 18.9 27.0 23.1 23.0
21.8 21.3 20.3 23.0 21.6 21.6

Debt 4.7 4.6 4.3 5.0 4.7 4.7
-6.5 -9.1 -15.7 0.0 -7.4 -7.5
14.5 14.1 13.0 15.7 14.3 14.3

Mean 5.6 5.4 5.2 5.9 5.5 5.5
10.0 8.1 3.5 14.7 9.3 9.3
17.9 17.5 16.4 19.1 17.7 17.7
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Shareholder level: top-rate qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.9 6.7 6.6 7.0 6.8 6.8
earnings 27.5 25.9 23.7 28.9 26.7 26.6

20.7 20.1 19.3 21.3 20.4 20.4
New equity 6.2 6.1 5.9 6.4 6.1 6.1

19.5 17.5 14.8 21.3 18.5 18.4
17.9 17.3 16.5 18.5 17.6 17.6

Debt 4.9 4.7 4.5 5.0 4.8 4.8
-3.0 -6.2 -10.8 0.0 -4.6 -4.8
12.3 11.7 10.9 12.9 12.0 12.0

Mean 6.1 6.0 5.8 6.3 6.0 6.0
18.2 16.2 13.3 20.1 17.2 17.0
17.5 16.9 16.1 18.1 17.2 17.2

Shareholder level: top-rate non-qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.9 6.7 6.6 7.0 6.8 6.8
earnings 27.5 25.9 23.7 28.9 26.7 26.6

20.7 20.1 19.3 21.3 20.4 20.4
New equity 6.2 6.1 5.9 6.4 6.1 6.1

19.5 17.5 14.8 21.3 18.5 18.4
17.9 17.3 16.5 18.5 17.6 17.6

Debt 4.9 4.7 4.5 5.0 4.8 4.8
-3.0 -6.2 -10.8 0.0 -4.6 -4.8
12.3 11.7 10.9 12.9 12.0 12.0

Mean 6.1 6.0 5.8 6.3 6.0 6.0
18.2 16.2 13.3 20.1 17.2 17.0
17.5 16.9 16.1 18.1 17.2 17.2

Shareholder level: zero-rate shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 5.5 5.3 5.8 5.6 5.6
earnings 11.4 9.2 6.5 13.4 10.0 10.2

14.9 14.4 13.7 15.5 14.6 14.6
New equity 6.2 6.1 5.9 6.4 6.1 6.1

19.7 17.9 15.6 21.3 18.5 18.7
17.4 16.8 16.1 17.9 17.0 17.0

Debt 4.9 4.7 4.6 5.0 4.8 4.8
-2.7 -5.6 -9.4 0.0 -4.6 -4.4
11.7 11.1 10.4 12.2 11.3 11.4

Mean 5.4 5.3 5.1 5.6 5.3 5.4
7.9 5.6 2.6 10.1 6.4 6.6
14.0 13.5 12.8 14.6 13.7 13.7
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Shareholder level: top-rate qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 6.0 5.8 6.3 6.0 6.1
earnings 19.3 16.4 13.8 20.0 17.2 17.4

16.2 15.3 14.6 16.5 15.5 15.6
New equity 6.1 5.9 5.7 6.2 6.0 6.0

18.3 15.3 12.7 19.1 16.1 16.4
15.9 15.0 14.2 16.2 15.2 15.3

Debt 4.9 4.7 4.5 5.0 4.8 4.8
-1.2 -5.8 -9.9 0.0 -4.6 -4.2
10.9 10.0 9.2 11.1 10.2 10.3

Mean 5.7 5.5 5.4 5.8 5.6 5.6
13.0 9.6 6.7 13.9 10.6 10.8
14.3 13.4 12.7 14.6 13.6 13.7

Shareholder level: top-rate non-qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 6.0 5.8 6.3 6.0 6.1
earnings 19.3 16.4 13.8 20.0 17.2 17.4

16.2 15.3 14.6 16.5 15.5 15.6
New equity 6.1 5.9 5.7 6.2 6.0 6.0

18.3 15.3 12.7 19.1 16.1 16.4
15.9 15.0 14.2 16.2 15.2 15.3

Debt 4.9 4.7 4.5 5.0 4.8 4.8
-1.2 -5.8 -9.9 0.0 -4.6 -4.2
10.9 10.0 9.2 11.1 10.2 10.3

Mean 5.7 5.5 5.4 5.8 5.6 5.6
13.0 9.6 6.7 13.9 10.6 10.8
14.3 13.4 12.7 14.6 13.6 13.7

Shareholder level: zero-rate shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.7 5.5 5.3 5.8 5.6 5.6
earnings 12.6 9.2 6.5 13.4 10.0 10.4

14.0 13.1 12.4 14.2 13.3 13.4
New equity 6.1 5.9 5.8 6.2 6.0 6.0

18.4 15.5 13.1 19.1 16.1 16.5
15.7 14.8 14.1 15.9 15.0 15.1

Debt 4.9 4.7 4.6 5.0 4.8 4.8
-1.1 -5.6 -9.4 0.0 -4.6 -4.0
10.6 9.7 9.0 10.9 9.9 10.1

Mean 5.5 5.3 5.1 5.5 5.3 5.4
8.9 5.3 2.3 9.8 6.1 6.6
13.0 12.1 11.4 13.2 12.3 12.4

C - 47
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



Bulgaria

Shareholder level: top-rate qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 6.0 5.8 6.3 6.0 6.0
earnings 17.9 16.4 13.8 20.0 17.2 17.1

15.8 15.3 14.6 16.5 15.5 15.5
New equity 6.0 5.9 5.7 6.2 6.0 6.0

16.9 15.3 12.7 19.1 16.1 16.1
15.5 15.0 14.2 16.2 15.2 15.2

Debt 4.8 4.7 4.5 5.0 4.8 4.8
-3.4 -5.8 -9.9 0.0 -4.6 -4.6
10.4 10.0 9.2 11.1 10.2 10.2

Mean 5.6 5.5 5.4 5.8 5.6 5.6
11.4 9.6 6.7 13.9 10.6 10.5
13.9 13.4 12.7 14.6 13.6 13.6

Shareholder level: top-rate non-qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 6.0 5.8 6.3 6.0 6.0
earnings 17.9 16.4 13.8 20.0 17.2 17.1

15.8 15.3 14.6 16.5 15.5 15.5
New equity 6.0 5.9 5.7 6.2 6.0 6.0

16.9 15.3 12.7 19.1 16.1 16.1
15.5 15.0 14.2 16.2 15.2 15.2

Debt 4.8 4.7 4.5 5.0 4.8 4.8
-3.4 -5.8 -9.9 0.0 -4.6 -4.6
10.4 10.0 9.2 11.1 10.2 10.2

Mean 5.6 5.5 5.4 5.8 5.6 5.6
11.4 9.6 6.7 13.9 10.6 10.5
13.9 13.4 12.7 14.6 13.6 13.6

Shareholder level: zero-rate shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 5.5 5.3 5.8 5.6 5.6
earnings 11.0 9.2 6.5 13.4 10.0 10.1

13.5 13.1 12.4 14.2 13.3 13.3
New equity 6.0 5.9 5.8 6.2 6.0 6.0

17.0 15.5 13.1 19.1 16.1 16.2
15.3 14.8 14.1 15.9 15.0 15.0

Debt 4.8 4.7 4.6 5.0 4.8 4.8
-3.3 -5.6 -9.4 0.0 -4.6 -4.5
10.2 9.7 9.0 10.9 9.9 10.0

Mean 5.4 5.3 5.1 5.5 5.3 5.3
7.2 5.3 2.3 9.8 6.1 6.2
12.5 12.1 11.4 13.2 12.3 12.3
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Cyprus

Corporate level, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.1 7.5 7.8 7.8 7.8 7.6
earnings 29.3 33.3 35.6 36.3 36.3 34.3

29.1 30.6 31.6 31.8 31.8 31.0
New equity 7.1 7.5 7.8 7.8 7.8 7.6

29.3 33.3 35.6 36.3 36.3 34.3
29.1 30.6 31.6 31.8 31.8 31.0

Debt 4.2 4.7 4.9 5.0 5.0 4.8
-18.3 -7.3 -1.6 0.0 0.0 -5.0
19.0 20.5 21.5 21.8 21.8 20.9

Mean 6.1 6.5 6.8 6.8 6.8 6.6
17.7 23.1 26.1 27.0 27.0 24.4
25.6 27.1 28.0 28.3 28.3 27.5

Corporate level, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.1 7.5 7.8 7.8 7.8 7.6
earnings 29.3 33.3 35.6 36.3 36.3 34.3

29.1 30.6 31.6 31.8 31.8 31.0
New equity 7.1 7.5 7.8 7.8 7.8 7.6

29.3 33.3 35.6 36.3 36.3 34.3
29.1 30.6 31.6 31.8 31.8 31.0

Debt 4.2 4.7 4.9 5.0 5.0 4.8
-18.3 -7.3 -1.6 0.0 0.0 -5.0
19.0 20.5 21.5 21.8 21.8 20.9

Mean 6.1 6.5 6.8 6.8 6.8 6.6
17.7 23.1 26.1 27.0 27.0 24.4
25.6 27.1 28.0 28.3 28.3 27.5

Corporate level, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.1 7.5 7.8 7.8 7.8 7.6
earnings 29.3 33.3 35.6 36.3 36.3 34.3

29.1 30.6 31.6 31.8 31.8 31.0
New equity 7.1 7.5 7.8 7.8 7.8 7.6

29.3 33.3 35.6 36.3 36.3 34.3
29.1 30.6 31.6 31.8 31.8 31.0

Debt 4.2 4.7 4.9 5.0 5.0 4.8
-18.3 -7.3 -1.6 0.0 0.0 -5.0
19.0 20.5 21.5 21.8 21.8 20.9

Mean 6.1 6.5 6.8 6.8 6.8 6.6
17.7 23.1 26.1 27.0 27.0 24.4
25.6 27.1 28.0 28.3 28.3 27.5
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Corporate level, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.0 7.4 7.6 7.7 7.7 7.5
earnings 28.4 32.3 34.5 35.1 35.1 33.2

28.2 29.6 30.5 30.7 30.7 29.9
New equity 7.0 7.4 7.6 7.7 7.7 7.5

28.4 32.3 34.5 35.1 35.1 33.2
28.2 29.6 30.5 30.7 30.7 29.9

Debt 4.3 4.7 4.9 5.0 5.0 4.8
-17.0 -7.0 -1.5 0.0 0.0 -4.7
18.4 19.8 20.7 21.0 21.0 20.2

Mean 6.0 6.4 6.7 6.8 6.8 6.5
17.2 22.3 25.2 26.0 26.0 23.5
24.7 26.2 27.1 27.3 27.3 26.5

Corporate level, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.0 7.4 7.6 8.0 7.7 7.5
earnings 28.4 32.3 34.5 37.4 35.1 33.7

28.2 29.6 30.5 32.9 30.7 30.4
New equity 7.0 7.4 7.6 8.0 7.7 7.5

28.4 32.3 34.5 37.4 35.1 33.7
28.2 29.6 30.5 32.9 30.7 30.4

Debt 4.3 4.7 4.9 5.0 5.0 4.8
-17.0 -7.0 -1.5 0.0 0.0 -4.7
18.4 19.8 20.7 22.5 21.0 20.5

Mean 6.0 6.4 6.7 6.9 6.8 6.6
17.2 22.3 25.2 27.9 26.0 23.9
24.7 26.2 27.1 29.3 27.3 26.9

Corporate level, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 6.1 6.2 6.5 6.2 6.2
earnings 16.9 17.8 19.3 22.8 19.7 19.3

15.6 15.8 16.3 19.2 16.5 16.7
New equity 6.0 6.1 6.2 6.5 6.2 6.2

16.9 17.8 19.3 22.8 19.7 19.3
15.6 15.8 16.3 19.2 16.5 16.7

Debt 4.8 4.9 5.0 5.0 5.0 4.9
-4.5 -3.0 -0.7 0.0 0.0 -1.6
10.3 10.6 11.1 13.1 11.3 11.3

Mean 5.6 5.7 5.8 6.0 5.8 5.8
10.5 11.5 13.3 16.1 13.8 13.1
13.7 14.0 14.5 17.1 14.6 14.8
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Corporate level, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 6.1 6.2 6.5 6.2 6.2
earnings 16.9 17.8 19.3 22.8 19.7 19.3

15.6 15.8 16.3 19.2 16.5 16.7
New equity 6.0 6.1 6.2 6.5 6.2 6.2

16.9 17.8 19.3 22.8 19.7 19.3
15.6 15.8 16.3 19.2 16.5 16.7

Debt 4.8 4.9 5.0 5.0 5.0 4.9
-4.5 -3.0 -0.7 0.0 0.0 -1.6
10.3 10.6 11.1 13.1 11.3 11.3

Mean 5.6 5.7 5.8 6.0 5.8 5.8
10.5 11.5 13.3 16.1 13.8 13.1
13.7 14.0 14.5 17.1 14.6 14.8

Corporate level, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.7 5.7 5.8 6.2 5.8 5.8
earnings 12.6 12.0 13.1 19.7 13.4 14.2

10.7 10.6 10.9 16.5 11.0 11.9
New equity 5.7 5.7 5.8 6.2 5.8 5.8

12.6 12.0 13.1 19.7 13.4 14.2
10.7 10.6 10.9 16.5 11.0 11.9

Debt 4.9 4.9 5.0 5.0 5.0 5.0
-1.2 -1.9 -0.4 0.0 0.0 -0.7
7.2 7.1 7.4 11.3 7.5 8.1

Mean 5.4 5.4 5.5 5.8 5.5 5.5
8.2 7.6 8.8 13.8 9.1 9.5
9.5 9.3 9.7 14.6 9.8 10.6

Corporate level, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.7 5.7 5.8 6.2 5.8 5.8
earnings 12.6 12.0 13.1 19.7 13.4 14.2

10.7 10.6 10.9 16.5 11.0 11.9
New equity 5.7 5.7 5.8 6.2 5.8 5.8

12.6 12.0 13.1 19.7 13.4 14.2
10.7 10.6 10.9 16.5 11.0 11.9

Debt 4.9 4.9 5.0 5.0 5.0 5.0
-1.2 -1.9 -0.4 0.0 0.0 -0.7
7.2 7.1 7.4 11.3 7.5 8.1

Mean 5.4 5.4 5.5 5.8 5.5 5.5
8.2 7.6 8.8 13.8 9.1 9.5
9.5 9.3 9.7 14.6 9.8 10.6
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Corporate level, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.7 5.7 5.8 6.2 5.8 5.8
earnings 12.6 12.0 13.1 19.7 13.4 14.2

10.7 10.6 10.9 16.5 11.0 11.9
New equity 5.7 5.7 5.8 6.2 5.8 5.8

12.6 12.0 13.1 19.7 13.4 14.2
10.7 10.6 10.9 16.5 11.0 11.9

Debt 4.9 4.9 5.0 5.0 5.0 5.0
-1.2 -1.9 -0.4 0.0 0.0 -0.7
7.2 7.1 7.4 11.3 7.5 8.1

Mean 5.4 5.4 5.5 5.8 5.5 5.5
8.2 7.6 8.8 13.8 9.1 9.5
9.5 9.3 9.7 14.6 9.8 10.6

Corporate level, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.7 5.7 5.8 6.2 5.8 5.8
earnings 12.6 12.0 13.1 19.7 13.4 14.2

10.7 10.6 10.9 16.5 11.0 11.9
New equity 5.7 5.7 5.8 6.2 5.8 5.8

12.6 12.0 13.1 19.7 13.4 14.2
10.7 10.6 10.9 16.5 11.0 11.9

Debt 4.9 4.9 5.0 5.0 5.0 5.0
-1.2 -1.9 -0.4 0.0 0.0 -0.7
7.2 7.1 7.4 11.3 7.5 8.1

Mean 5.4 5.4 5.5 5.8 5.5 5.5
8.2 7.6 8.8 13.8 9.1 9.5
9.5 9.3 9.7 14.6 9.8 10.6

Corporate level, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.7 5.7 5.8 6.2 5.8 5.8
earnings 12.6 12.0 13.1 19.7 13.4 14.2

10.7 10.6 10.9 16.5 11.0 11.9
New equity 5.7 5.7 5.8 6.2 5.8 5.8

12.6 12.0 13.1 19.7 13.4 14.2
10.7 10.6 10.9 16.5 11.0 11.9

Debt 4.9 4.9 5.0 5.0 5.0 5.0
-1.2 -1.9 -0.4 0.0 0.0 -0.7
7.2 7.1 7.4 11.3 7.5 8.1

Mean 5.4 5.4 5.5 5.8 5.5 5.5
8.2 7.6 8.8 13.8 9.1 9.5
9.5 9.3 9.7 14.6 9.8 10.6
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Cyprus

Shareholder level: top-rate qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.1 3.4 3.5 3.6 3.6 3.4
earnings 34.9 40.3 43.1 44.7 44.7 41.7

27.4 28.2 28.7 28.9 28.9 28.4
New equity 4.8 5.0 5.2 5.3 5.3 5.1

57.8 60.1 61.4 62.1 62.1 60.8
32.1 32.9 33.3 33.6 33.6 33.1

Debt 4.5 4.7 4.9 5.0 5.0 4.8
55.0 57.6 59.0 59.9 59.9 58.3
31.3 32.0 32.5 32.8 32.8 32.3

Mean 3.7 4.0 4.2 4.3 4.3 4.1
46.2 49.9 51.9 53.1 53.1 51.0
29.2 30.0 30.5 30.8 30.8 30.2

Shareholder level: top-rate non-qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.1 3.4 3.5 3.6 3.6 3.4
earnings 34.9 40.3 43.1 44.7 44.7 41.7

27.4 28.2 28.7 28.9 28.9 28.4
New equity 4.8 5.0 5.2 5.3 5.3 5.1

57.8 60.1 61.4 62.1 62.1 60.8
32.1 32.9 33.3 33.6 33.6 33.1

Debt 4.5 4.7 4.9 5.0 5.0 4.8
55.0 57.6 59.0 59.9 59.9 58.3
31.3 32.0 32.5 32.8 32.8 32.3

Mean 3.7 4.0 4.2 4.3 4.3 4.1
46.2 49.9 51.9 53.1 53.1 51.0
29.2 30.0 30.5 30.8 30.8 30.2

Shareholder level: zero-rate shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.8 7.2 7.5 7.5 7.5 7.3
earnings 29.5 33.5 35.8 36.5 36.5 34.5

29.4 30.9 31.8 32.0 32.0 31.2
New equity 7.1 7.5 7.8 7.8 7.8 7.6

32.4 36.1 38.3 38.9 38.9 37.0
30.4 31.9 32.8 33.1 33.1 32.2

Debt 4.2 4.7 4.9 5.0 5.0 4.8
-13.1 -2.8 2.6 4.2 4.2 -0.6
20.6 22.1 23.0 23.2 23.2 22.4

Mean 5.9 6.3 6.6 6.7 6.7 6.5
19.2 24.5 27.5 28.3 28.3 25.7
26.4 27.9 28.8 29.1 29.1 28.2
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Cyprus

Shareholder level: top-rate qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.1 3.4 3.5 3.6 3.6 3.4
earnings 34.9 40.3 43.1 44.7 44.7 41.7

27.4 28.2 28.7 28.9 28.9 28.4
New equity 4.8 5.0 5.2 5.3 5.3 5.1

57.8 60.1 61.4 62.1 62.1 60.8
32.1 32.9 33.3 33.6 33.6 33.1

Debt 4.5 4.7 4.9 5.0 5.0 4.8
55.0 57.6 59.0 59.9 59.9 58.3
31.3 32.0 32.5 32.8 32.8 32.3

Mean 3.7 4.0 4.2 4.3 4.3 4.1
46.2 49.9 51.9 53.1 53.1 51.0
29.2 30.0 30.5 30.8 30.8 30.2

Shareholder level: top-rate non-qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.1 3.4 3.5 3.6 3.6 3.4
earnings 34.9 40.3 43.1 44.7 44.7 41.7

27.4 28.2 28.7 28.9 28.9 28.4
New equity 4.8 5.0 5.2 5.3 5.3 5.1

57.8 60.1 61.4 62.1 62.1 60.8
32.1 32.9 33.3 33.6 33.6 33.1

Debt 4.5 4.7 4.9 5.0 5.0 4.8
55.0 57.6 59.0 59.9 59.9 58.3
31.3 32.0 32.5 32.8 32.8 32.3

Mean 3.7 4.0 4.2 4.3 4.3 4.1
46.2 49.9 51.9 53.1 53.1 51.0
29.2 30.0 30.5 30.8 30.8 30.2

Shareholder level: zero-rate shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.8 7.2 7.5 7.5 7.5 7.3
earnings 29.5 33.5 35.8 36.5 36.5 34.5

29.4 30.9 31.8 32.0 32.0 31.2
New equity 7.1 7.5 7.8 7.8 7.8 7.6

32.4 36.1 38.3 38.9 38.9 37.0
30.4 31.9 32.8 33.1 33.1 32.2

Debt 4.2 4.7 4.9 5.0 5.0 4.8
-13.1 -2.8 2.6 4.2 4.2 -0.6
20.6 22.1 23.0 23.2 23.2 22.4

Mean 5.9 6.3 6.6 6.7 6.7 6.5
19.2 24.5 27.5 28.3 28.3 25.7
26.4 27.9 28.8 29.1 29.1 28.2
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Cyprus

Shareholder level: top-rate qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.0 3.3 3.4 3.5 3.5 3.3
earnings 35.3 40.7 43.5 45.1 45.1 42.2

27.7 28.5 28.9 29.2 29.2 28.7
New equity 4.7 5.0 5.2 5.3 5.3 5.1

59.0 61.2 62.5 63.2 63.2 61.9
32.6 33.3 33.8 34.0 34.0 33.5

Debt 4.5 4.7 4.9 5.0 5.0 4.8
56.6 59.1 60.5 61.3 61.3 59.8
31.8 32.6 33.0 33.3 33.3 32.8

Mean 3.7 4.0 4.1 4.2 4.2 4.0
47.4 51.0 52.9 54.1 54.1 52.0
29.7 30.4 30.9 31.1 31.1 30.6

Shareholder level: top-rate non-qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.0 3.3 3.4 3.5 3.5 3.3
earnings 35.3 40.7 43.5 45.1 45.1 42.2

27.7 28.5 28.9 29.2 29.2 28.7
New equity 4.7 5.0 5.2 5.3 5.3 5.1

59.0 61.2 62.5 63.2 63.2 61.9
32.6 33.3 33.8 34.0 34.0 33.5

Debt 4.5 4.7 4.9 5.0 5.0 4.8
56.6 59.1 60.5 61.3 61.3 59.8
31.8 32.6 33.0 33.3 33.3 32.8

Mean 3.7 4.0 4.1 4.2 4.2 4.0
47.4 51.0 52.9 54.1 54.1 52.0
29.7 30.4 30.9 31.1 31.1 30.6

Shareholder level: zero-rate shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.7 7.1 7.4 7.5 7.5 7.2
earnings 29.5 33.6 35.9 36.6 36.6 34.6

29.5 31.0 31.8 32.1 32.1 31.3
New equity 7.1 7.5 7.8 7.8 7.8 7.6

33.4 37.1 39.2 39.8 39.8 37.9
30.9 32.3 33.2 33.5 33.5 32.7

Debt 4.2 4.7 4.9 5.0 5.0 4.8
-11.3 -1.3 4.0 5.6 5.6 0.9
21.2 22.6 23.5 23.7 23.7 22.9

Mean 5.9 6.3 6.5 6.6 6.6 6.4
19.7 25.0 27.9 28.8 28.8 26.2
26.7 28.2 29.0 29.3 29.3 28.5
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Shareholder level: top-rate qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.0 3.3 3.5 3.5 3.5 3.4
earnings 34.0 39.1 41.9 43.5 43.5 40.6

26.6 27.3 27.8 28.1 28.1 27.6
New equity 4.7 4.9 5.1 5.2 5.2 5.0

57.2 59.4 60.7 61.4 61.4 60.1
31.3 32.0 32.5 32.8 32.8 32.3

Debt 4.5 4.7 4.9 5.0 5.0 4.8
55.3 57.7 59.1 59.9 59.9 58.4
30.8 31.5 31.9 32.2 32.2 31.7

Mean 3.7 4.0 4.1 4.2 4.2 4.1
46.0 49.4 51.4 52.5 52.5 50.5
28.5 29.3 29.7 30.0 30.0 29.5

Shareholder level: top-rate non-qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.0 3.3 3.5 3.5 3.5 3.4
earnings 34.0 39.1 41.9 43.5 43.5 40.6

26.6 27.3 27.8 28.1 28.1 27.6
New equity 4.7 4.9 5.1 5.2 5.2 5.0

57.2 59.4 60.7 61.4 61.4 60.1
31.3 32.0 32.5 32.8 32.8 32.3

Debt 4.5 4.7 4.9 5.0 5.0 4.8
55.3 57.7 59.1 59.9 59.9 58.4
30.8 31.5 31.9 32.2 32.2 31.7

Mean 3.7 4.0 4.1 4.2 4.2 4.1
46.0 49.4 51.4 52.5 52.5 50.5
28.5 29.3 29.7 30.0 30.0 29.5

Shareholder level: zero-rate shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.7 7.1 7.3 7.4 7.4 7.2
earnings 28.6 32.5 34.7 35.4 35.4 33.4

28.5 29.8 30.7 31.0 31.0 30.2
New equity 7.0 7.4 7.6 7.7 7.7 7.5

31.5 35.1 37.2 37.8 37.8 36.0
29.5 30.9 31.7 32.0 32.0 31.2

Debt 4.3 4.7 4.9 5.0 5.0 4.8
-11.8 -2.4 2.7 4.2 4.2 -0.3
20.0 21.4 22.2 22.5 22.5 21.7

Mean 5.9 6.3 6.5 6.6 6.6 6.4
18.6 23.7 26.5 27.4 27.4 24.9
25.6 27.0 27.8 28.1 28.1 27.3
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Shareholder level: top-rate qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.0 3.3 3.5 3.7 3.5 3.4
earnings 34.0 39.1 41.9 45.9 43.5 41.1

26.6 27.3 27.8 29.8 28.1 27.9
New equity 4.7 4.9 5.1 5.4 5.2 5.1

57.2 59.4 60.7 62.8 61.4 60.4
31.3 32.0 32.5 34.5 32.8 32.6

Debt 4.5 4.7 4.9 5.0 5.0 4.8
55.3 57.7 59.1 59.9 59.9 58.4
30.8 31.5 31.9 33.4 32.2 31.9

Mean 3.7 4.0 4.1 4.3 4.2 4.1
46.0 49.4 51.4 53.6 52.5 50.7
28.5 29.3 29.7 31.5 30.0 29.8

Shareholder level: top-rate non-qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.0 3.3 3.5 3.7 3.5 3.4
earnings 34.0 39.1 41.9 45.9 43.5 41.1

26.6 27.3 27.8 29.8 28.1 27.9
New equity 4.7 4.9 5.1 5.4 5.2 5.1

57.2 59.4 60.7 62.8 61.4 60.4
31.3 32.0 32.5 34.5 32.8 32.6

Debt 4.5 4.7 4.9 5.0 5.0 4.8
55.3 57.7 59.1 59.9 59.9 58.4
30.8 31.5 31.9 33.4 32.2 31.9

Mean 3.7 4.0 4.1 4.3 4.2 4.1
46.0 49.4 51.4 53.6 52.5 50.7
28.5 29.3 29.7 31.5 30.0 29.8

Shareholder level: zero-rate shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.7 7.1 7.3 7.7 7.4 7.2
earnings 28.6 32.5 34.7 37.7 35.4 33.9

28.5 29.8 30.7 33.1 31.0 30.6
New equity 7.0 7.4 7.6 8.0 7.7 7.5

31.5 35.1 37.2 40.0 37.8 36.5
29.5 30.9 31.7 34.1 32.0 31.6

Debt 4.3 4.7 4.9 5.0 5.0 4.8
-11.8 -2.4 2.7 4.2 4.2 -0.3
20.0 21.4 22.2 24.0 22.5 22.0

Mean 5.9 6.3 6.5 6.8 6.6 6.4
18.6 23.7 26.5 29.3 27.4 25.3
25.6 27.0 27.8 30.0 28.1 27.7
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Shareholder level: top-rate qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.2 5.3 5.4 5.6 5.4 5.4
earnings 17.4 18.3 19.9 23.6 20.4 20.0

21.2 21.4 21.8 24.3 21.9 22.1
New equity 6.5 6.6 6.7 7.0 6.7 6.7

33.9 34.5 35.5 38.3 35.9 35.6
26.0 26.1 26.5 29.0 26.7 26.9

Debt 4.8 4.9 5.0 5.0 5.0 4.9
10.4 11.4 13.3 13.9 13.9 12.6
19.7 19.9 20.3 22.1 20.5 20.5

Mean 5.2 5.3 5.4 5.5 5.4 5.4
17.2 18.1 19.7 22.4 20.2 19.6
21.2 21.4 21.8 24.0 21.9 22.0

Shareholder level: top-rate non-qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.2 5.3 5.4 5.6 5.4 5.4
earnings 17.4 18.3 19.9 23.6 20.4 20.0

21.2 21.4 21.8 24.3 21.9 22.1
New equity 6.5 6.6 6.7 7.0 6.7 6.7

33.9 34.5 35.5 38.3 35.9 35.6
26.0 26.1 26.5 29.0 26.7 26.9

Debt 4.8 4.9 5.0 5.0 5.0 4.9
10.4 11.4 13.3 13.9 13.9 12.6
19.7 19.9 20.3 22.1 20.5 20.5

Mean 5.2 5.3 5.4 5.5 5.4 5.4
17.2 18.1 19.7 22.4 20.2 19.6
21.2 21.4 21.8 24.0 21.9 22.0

Shareholder level: zero-rate shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.8 5.9 6.2 6.0 6.0
earnings 17.0 17.9 19.4 23.0 19.9 19.5

23.5 23.7 24.1 26.6 24.3 24.4
New equity 7.2 7.2 7.3 7.7 7.4 7.4

33.3 33.8 34.8 37.5 35.1 34.9
28.6 28.8 29.2 31.7 29.3 29.5

Debt 4.8 4.9 5.0 5.0 5.0 4.9
0.0 1.3 3.5 4.2 4.2 2.6
19.9 20.2 20.6 22.3 20.7 20.7

Mean 5.6 5.6 5.7 5.9 5.8 5.7
14.0 14.9 16.6 19.3 17.1 16.4
22.8 23.0 23.4 25.6 23.5 23.7
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Cyprus

Shareholder level: top-rate qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.2 5.3 5.4 5.6 5.4 5.4
earnings 17.4 18.3 19.9 23.6 20.4 20.0

21.2 21.4 21.8 24.3 21.9 22.1
New equity 6.5 6.6 6.7 7.0 6.7 6.7

33.9 34.5 35.5 38.3 35.9 35.6
26.0 26.1 26.5 29.0 26.7 26.9

Debt 4.8 4.9 5.0 5.0 5.0 4.9
10.4 11.4 13.3 13.9 13.9 12.6
19.7 19.9 20.3 22.1 20.5 20.5

Mean 5.2 5.3 5.4 5.5 5.4 5.4
17.2 18.1 19.7 22.4 20.2 19.6
21.2 21.4 21.8 24.0 21.9 22.0

Shareholder level: top-rate non-qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.2 5.3 5.4 5.6 5.4 5.4
earnings 17.4 18.3 19.9 23.6 20.4 20.0

21.2 21.4 21.8 24.3 21.9 22.1
New equity 6.5 6.6 6.7 7.0 6.7 6.7

33.9 34.5 35.5 38.3 35.9 35.6
26.0 26.1 26.5 29.0 26.7 26.9

Debt 4.8 4.9 5.0 5.0 5.0 4.9
10.4 11.4 13.3 13.9 13.9 12.6
19.7 19.9 20.3 22.1 20.5 20.5

Mean 5.2 5.3 5.4 5.5 5.4 5.4
17.2 18.1 19.7 22.4 20.2 19.6
21.2 21.4 21.8 24.0 21.9 22.0

Shareholder level: zero-rate shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.8 5.9 6.2 6.0 6.0
earnings 17.0 17.9 19.4 23.0 19.9 19.5

23.5 23.7 24.1 26.6 24.3 24.4
New equity 7.2 7.2 7.3 7.7 7.4 7.4

33.3 33.8 34.8 37.5 35.1 34.9
28.6 28.8 29.2 31.7 29.3 29.5

Debt 4.8 4.9 5.0 5.0 5.0 4.9
0.0 1.3 3.5 4.2 4.2 2.6
19.9 20.2 20.6 22.3 20.7 20.7

Mean 5.6 5.6 5.7 5.9 5.8 5.7
14.0 14.9 16.6 19.3 17.1 16.4
22.8 23.0 23.4 25.6 23.5 23.7
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Shareholder level: top-rate qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 4.9 5.0 5.4 5.0 5.0
earnings 13.1 12.3 13.5 20.4 13.9 14.8

17.1 16.9 17.1 21.9 17.2 18.1
New equity 6.2 6.1 6.2 6.7 6.2 6.3

30.4 29.9 30.6 35.9 30.9 31.6
21.8 21.6 21.9 26.7 22.0 22.8

Debt 5.0 4.9 5.0 5.0 5.0 5.0
13.1 12.3 13.5 13.9 13.9 13.4
17.1 16.9 17.1 20.5 17.2 17.8

Mean 5.1 5.0 5.1 5.4 5.1 5.1
15.2 14.5 15.6 20.2 16.0 16.4
17.5 17.4 17.6 21.9 17.7 18.4

Shareholder level: top-rate non-qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 4.9 5.0 5.4 5.0 5.0
earnings 13.1 12.3 13.5 20.4 13.9 14.8

17.1 16.9 17.1 21.9 17.2 18.1
New equity 6.2 6.1 6.2 6.7 6.2 6.3

30.4 29.9 30.6 35.9 30.9 31.6
21.8 21.6 21.9 26.7 22.0 22.8

Debt 5.0 4.9 5.0 5.0 5.0 5.0
13.1 12.3 13.5 13.9 13.9 13.4
17.1 16.9 17.1 20.5 17.2 17.8

Mean 5.1 5.0 5.1 5.4 5.1 5.1
15.2 14.5 15.6 20.2 16.0 16.4
17.5 17.4 17.6 21.9 17.7 18.4

Shareholder level: zero-rate shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.5 5.4 5.5 6.0 5.5 5.6
earnings 12.7 12.1 13.2 19.9 13.5 14.4

19.4 19.2 19.5 24.3 19.6 20.4
New equity 6.8 6.8 6.8 7.4 6.9 6.9

29.7 29.3 30.0 35.1 30.2 30.9
24.5 24.3 24.6 29.3 24.7 25.5

Debt 4.9 4.9 5.0 5.0 5.0 5.0
3.1 2.4 3.8 4.2 4.2 3.5
17.3 17.2 17.4 20.7 17.5 18.0

Mean 5.4 5.4 5.5 5.8 5.5 5.5
11.8 11.1 12.3 17.1 12.6 13.0
19.2 19.0 19.3 23.5 19.4 20.1
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Shareholder level: top-rate qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 4.9 5.0 5.4 5.0 5.0
earnings 13.1 12.3 13.5 20.4 13.9 14.8

17.1 16.9 17.1 21.9 17.2 18.1
New equity 6.2 6.1 6.2 6.7 6.2 6.3

30.4 29.9 30.6 35.9 30.9 31.6
21.8 21.6 21.9 26.7 22.0 22.8

Debt 5.0 4.9 5.0 5.0 5.0 5.0
13.1 12.3 13.5 13.9 13.9 13.4
17.1 16.9 17.1 20.5 17.2 17.8

Mean 5.1 5.0 5.1 5.4 5.1 5.1
15.2 14.5 15.6 20.2 16.0 16.4
17.5 17.4 17.6 21.9 17.7 18.4

Shareholder level: top-rate non-qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 4.9 5.0 5.4 5.0 5.0
earnings 13.1 12.3 13.5 20.4 13.9 14.8

17.1 16.9 17.1 21.9 17.2 18.1
New equity 6.2 6.1 6.2 6.7 6.2 6.3

30.4 29.9 30.6 35.9 30.9 31.6
21.8 21.6 21.9 26.7 22.0 22.8

Debt 5.0 4.9 5.0 5.0 5.0 5.0
13.1 12.3 13.5 13.9 13.9 13.4
17.1 16.9 17.1 20.5 17.2 17.8

Mean 5.1 5.0 5.1 5.4 5.1 5.1
15.2 14.5 15.6 20.2 16.0 16.4
17.5 17.4 17.6 21.9 17.7 18.4

Shareholder level: zero-rate shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.5 5.4 5.5 6.0 5.5 5.6
earnings 12.7 12.1 13.2 19.9 13.5 14.4

19.4 19.2 19.5 24.3 19.6 20.4
New equity 6.8 6.8 6.8 7.4 6.9 6.9

29.7 29.3 30.0 35.1 30.2 30.9
24.5 24.3 24.6 29.3 24.7 25.5

Debt 4.9 4.9 5.0 5.0 5.0 5.0
3.1 2.4 3.8 4.2 4.2 3.5
17.3 17.2 17.4 20.7 17.5 18.0

Mean 5.4 5.4 5.5 5.8 5.5 5.5
11.8 11.1 12.3 17.1 12.6 13.0
19.2 19.0 19.3 23.5 19.4 20.1
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Cyprus

Shareholder level: top-rate qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 4.9 5.0 5.4 5.0 5.0
earnings 13.1 12.3 13.5 20.4 13.9 14.8

17.1 16.9 17.1 21.9 17.2 18.1
New equity 6.2 6.1 6.2 6.7 6.2 6.3

30.4 29.9 30.6 35.9 30.9 31.6
21.8 21.6 21.9 26.7 22.0 22.8

Debt 5.0 4.9 5.0 5.0 5.0 5.0
13.1 12.3 13.5 13.9 13.9 13.4
17.1 16.9 17.1 20.5 17.2 17.8

Mean 5.1 5.0 5.1 5.4 5.1 5.1
15.2 14.5 15.6 20.2 16.0 16.4
17.5 17.4 17.6 21.9 17.7 18.4

Shareholder level: top-rate non-qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 4.9 5.0 5.4 5.0 5.0
earnings 13.1 12.3 13.5 20.4 13.9 14.8

17.1 16.9 17.1 21.9 17.2 18.1
New equity 6.2 6.1 6.2 6.7 6.2 6.3

30.4 29.9 30.6 35.9 30.9 31.6
21.8 21.6 21.9 26.7 22.0 22.8

Debt 5.0 4.9 5.0 5.0 5.0 5.0
13.1 12.3 13.5 13.9 13.9 13.4
17.1 16.9 17.1 20.5 17.2 17.8

Mean 5.1 5.0 5.1 5.4 5.1 5.1
15.2 14.5 15.6 20.2 16.0 16.4
17.5 17.4 17.6 21.9 17.7 18.4

Shareholder level: zero-rate shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.5 5.4 5.5 6.0 5.5 5.6
earnings 12.7 12.1 13.2 19.9 13.5 14.4

19.4 19.2 19.5 24.3 19.6 20.4
New equity 6.8 6.8 6.8 7.4 6.9 6.9

29.7 29.3 30.0 35.1 30.2 30.9
24.5 24.3 24.6 29.3 24.7 25.5

Debt 4.9 4.9 5.0 5.0 5.0 5.0
3.1 2.4 3.8 4.2 4.2 3.5
17.3 17.2 17.4 20.7 17.5 18.0

Mean 5.4 5.4 5.5 5.8 5.5 5.5
11.8 11.1 12.3 17.1 12.6 13.0
19.2 19.0 19.3 23.5 19.4 20.1
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Cyprus

Shareholder level: top-rate qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 4.9 5.0 5.4 5.0 5.0
earnings 13.1 12.3 13.5 20.4 13.9 14.8

17.1 16.9 17.1 21.9 17.2 18.1
New equity 6.2 6.1 6.2 6.7 6.2 6.3

30.4 29.9 30.6 35.9 30.9 31.6
21.8 21.6 21.9 26.7 22.0 22.8

Debt 5.0 4.9 5.0 5.0 5.0 5.0
13.1 12.3 13.5 13.9 13.9 13.4
17.1 16.9 17.1 20.5 17.2 17.8

Mean 5.1 5.0 5.1 5.4 5.1 5.1
15.2 14.5 15.6 20.2 16.0 16.4
17.5 17.4 17.6 21.9 17.7 18.4

Shareholder level: top-rate non-qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 4.9 5.0 5.4 5.0 5.0
earnings 13.1 12.3 13.5 20.4 13.9 14.8

17.1 16.9 17.1 21.9 17.2 18.1
New equity 6.2 6.1 6.2 6.7 6.2 6.3

30.4 29.9 30.6 35.9 30.9 31.6
21.8 21.6 21.9 26.7 22.0 22.8

Debt 5.0 4.9 5.0 5.0 5.0 5.0
13.1 12.3 13.5 13.9 13.9 13.4
17.1 16.9 17.1 20.5 17.2 17.8

Mean 5.1 5.0 5.1 5.4 5.1 5.1
15.2 14.5 15.6 20.2 16.0 16.4
17.5 17.4 17.6 21.9 17.7 18.4

Shareholder level: zero-rate shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.5 5.4 5.5 6.0 5.5 5.6
earnings 12.7 12.1 13.2 19.9 13.5 14.4

19.4 19.2 19.5 24.3 19.6 20.4
New equity 6.8 6.8 6.8 7.4 6.9 6.9

29.7 29.3 30.0 35.1 30.2 30.9
24.5 24.3 24.6 29.3 24.7 25.5

Debt 4.9 4.9 5.0 5.0 5.0 5.0
3.1 2.4 3.8 4.2 4.2 3.5
17.3 17.2 17.4 20.7 17.5 18.0

Mean 5.4 5.4 5.5 5.8 5.5 5.5
11.8 11.1 12.3 17.1 12.6 13.0
19.2 19.0 19.3 23.5 19.4 20.1
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Cyprus

Shareholder level: top-rate qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 4.9 5.0 5.4 5.0 5.0
earnings 13.1 12.3 13.5 20.4 13.9 14.8

17.1 16.9 17.1 21.9 17.2 18.1
New equity 6.2 6.1 6.2 6.7 6.2 6.3

30.4 29.9 30.6 35.9 30.9 31.6
21.8 21.6 21.9 26.7 22.0 22.8

Debt 5.0 4.9 5.0 5.0 5.0 5.0
13.1 12.3 13.5 13.9 13.9 13.4
17.1 16.9 17.1 20.5 17.2 17.8

Mean 5.1 5.0 5.1 5.4 5.1 5.1
15.2 14.5 15.6 20.2 16.0 16.4
17.5 17.4 17.6 21.9 17.7 18.4

Shareholder level: top-rate non-qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 4.9 5.0 5.4 5.0 5.0
earnings 13.1 12.3 13.5 20.4 13.9 14.8

17.1 16.9 17.1 21.9 17.2 18.1
New equity 6.2 6.1 6.2 6.7 6.2 6.3

30.4 29.9 30.6 35.9 30.9 31.6
21.8 21.6 21.9 26.7 22.0 22.8

Debt 5.0 4.9 5.0 5.0 5.0 5.0
13.1 12.3 13.5 13.9 13.9 13.4
17.1 16.9 17.1 20.5 17.2 17.8

Mean 5.1 5.0 5.1 5.4 5.1 5.1
15.2 14.5 15.6 20.2 16.0 16.4
17.5 17.4 17.6 21.9 17.7 18.4

Shareholder level: zero-rate shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.5 5.4 5.5 6.0 5.5 5.6
earnings 12.7 12.1 13.2 19.9 13.5 14.4

19.4 19.2 19.5 24.3 19.6 20.4
New equity 6.8 6.8 6.8 7.4 6.9 6.9

29.7 29.3 30.0 35.1 30.2 30.9
24.5 24.3 24.6 29.3 24.7 25.5

Debt 4.9 4.9 5.0 5.0 5.0 5.0
3.1 2.4 3.8 4.2 4.2 3.5
17.3 17.2 17.4 20.7 17.5 18.0

Mean 5.4 5.4 5.5 5.8 5.5 5.5
11.8 11.1 12.3 17.1 12.6 13.0
19.2 19.0 19.3 23.5 19.4 20.1
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Czech Republic

Czech Republic

Corporate level, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.6 8.5 6.5 8.7 8.2 7.9
earnings 34.5 41.0 22.6 42.8 39.2 36.8

30.5 33.5 26.3 34.5 32.6 31.5
New equity 6.6 7.4 5.4 7.7 7.2 6.9

24.3 32.8 7.8 35.2 30.4 27.2
26.8 29.8 22.5 30.8 28.9 27.8

Debt 3.9 4.7 2.7 5.0 4.5 4.2
-28.6 -5.7 -84.6 0.0 -11.8 -20.2
17.0 20.1 12.8 21.0 19.1 18.0

Mean 6.2 7.1 5.0 7.3 6.8 6.5
19.6 29.2 0.8 31.8 26.5 23.0
25.4 28.5 21.2 29.4 27.5 26.4

Corporate level, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 8.0 6.0 8.7 8.2 7.6
earnings 30.4 37.7 17.2 42.8 39.2 34.6

28.9 31.9 24.8 34.5 32.6 30.5
New equity 6.1 7.0 5.0 7.7 7.2 6.6

18.6 28.4 0.1 35.2 30.4 24.3
25.1 28.2 21.0 30.8 28.9 26.8

Debt 3.4 4.3 2.3 5.0 4.5 3.9
-45.8 -17.0 -118.3 0.0 -11.8 -28.4
15.4 18.4 11.3 21.0 19.1 17.0

Mean 5.8 6.6 4.6 7.3 6.8 6.2
13.2 24.3 -8.1 31.8 26.5 19.7
23.8 26.8 19.7 29.4 27.5 25.4

Corporate level, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.8 7.5 5.9 8.1 7.7 7.2
earnings 26.8 33.5 14.8 38.5 35.0 30.6

26.5 29.0 22.9 31.2 29.6 27.8
New equity 6.2 6.9 5.2 7.5 7.0 6.6

19.1 27.2 4.2 33.1 28.9 23.8
24.1 26.6 20.5 28.8 27.2 25.4

Debt 3.7 4.4 2.7 5.0 4.6 4.1
-35.0 -13.8 -82.5 0.0 -9.7 -22.6
14.9 17.5 11.4 19.7 18.1 16.3

Mean 5.7 6.4 4.7 7.0 6.5 6.0
11.9 21.4 -6.2 28.2 23.4 17.3
22.2 24.7 18.6 26.9 25.3 23.6
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Czech Republic

Corporate level, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.8 7.5 5.9 8.1 7.7 7.2
earnings 26.8 33.5 14.8 38.5 35.0 30.6

26.5 29.0 22.9 31.2 29.6 27.8
New equity 6.2 6.9 5.2 7.5 7.0 6.6

19.1 27.2 4.2 33.1 28.9 23.8
24.1 26.6 20.5 28.8 27.2 25.4

Debt 3.7 4.4 2.7 5.0 4.6 4.1
-35.0 -13.8 -82.5 0.0 -9.7 -22.6
14.9 17.5 11.4 19.7 18.1 16.3

Mean 5.7 6.4 4.7 7.0 6.5 6.0
11.9 21.4 -6.2 28.2 23.4 17.3
22.2 24.7 18.6 26.9 25.3 23.6

Corporate level, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.8 7.5 5.9 8.1 7.7 7.2
earnings 26.8 33.5 14.8 38.5 35.0 30.6

26.5 29.0 22.9 31.2 29.6 27.8
New equity 6.2 6.9 5.2 7.5 7.0 6.6

19.1 27.2 4.2 33.1 28.9 23.8
24.1 26.6 20.5 28.8 27.2 25.4

Debt 3.7 4.4 2.7 5.0 4.6 4.1
-35.0 -13.8 -82.5 0.0 -9.7 -22.6
14.9 17.5 11.4 19.7 18.1 16.3

Mean 5.7 6.4 4.7 7.0 6.5 6.0
11.9 21.4 -6.2 28.2 23.4 17.3
22.2 24.7 18.6 26.9 25.3 23.6

Corporate level, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.8 7.5 5.9 8.1 7.7 7.2
earnings 26.8 33.5 14.8 38.5 35.0 30.6

26.5 29.0 22.9 31.2 29.6 27.8
New equity 6.2 6.9 5.2 7.5 7.0 6.6

19.1 27.2 4.2 33.1 28.9 23.8
24.1 26.6 20.5 28.8 27.2 25.4

Debt 3.7 4.4 2.7 5.0 4.6 4.1
-35.0 -13.8 -82.5 0.0 -9.7 -22.6
14.9 17.5 11.4 19.7 18.1 16.3

Mean 5.7 6.4 4.7 7.0 6.5 6.0
11.9 21.4 -6.2 28.2 23.4 17.3
22.2 24.7 18.6 26.9 25.3 23.6
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Czech Republic

Corporate level, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 6.6 6.4 7.7 7.3 6.9
earnings 24.3 24.8 22.4 35.1 31.7 28.0

26.8 26.9 26.2 30.7 29.4 28.0
New equity 6.6 6.6 6.4 7.7 7.3 6.9

24.3 24.8 22.4 35.1 31.7 28.0
26.8 26.9 26.2 30.7 29.4 28.0

Debt 3.9 3.9 3.7 5.0 4.6 4.2
-28.5 -26.9 -33.7 0.0 -8.3 -18.0
17.0 17.2 16.5 21.0 19.6 18.3

Mean 5.7 5.7 5.5 6.8 6.4 6.0
11.6 12.3 9.1 26.0 21.6 16.6
23.4 23.5 22.8 27.3 26.0 24.6

Corporate level, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.5 6.5 6.2 7.4 7.1 6.7
earnings 22.6 22.9 19.0 32.8 29.6 25.7

24.9 25.0 23.9 28.5 27.3 25.9
New equity 6.5 6.5 6.2 7.4 7.1 6.7

22.6 22.9 19.0 32.8 29.6 25.7
24.9 25.0 23.9 28.5 27.3 25.9

Debt 4.0 4.0 3.7 5.0 4.7 4.3
-24.7 -23.7 -34.0 0.0 -7.4 -16.6
15.8 16.0 14.8 19.5 18.2 16.9

Mean 5.6 5.6 5.3 6.6 6.2 5.9
10.7 11.2 6.0 24.1 19.9 14.9
21.7 21.8 20.7 25.4 24.1 22.7

Corporate level, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 6.3 6.1 7.2 6.9 6.6
earnings 20.9 21.1 17.5 30.5 27.4 23.8

23.0 23.1 22.0 26.4 25.2 23.9
New equity 6.3 6.3 6.1 7.2 6.9 6.6

20.9 21.1 17.5 30.5 27.4 23.8
23.0 23.1 22.0 26.4 25.2 23.9

Debt 4.1 4.1 3.9 5.0 4.7 4.4
-21.4 -20.8 -29.6 0.0 -6.6 -14.6
14.7 14.7 13.7 18.0 16.8 15.6

Mean 5.5 5.6 5.3 6.4 6.1 5.8
9.9 10.2 5.4 22.2 18.3 13.6
20.1 20.2 19.1 23.4 22.3 21.0
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Czech Republic

Corporate level, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 6.3 6.1 7.2 6.9 6.6
earnings 20.9 21.1 17.5 30.5 27.4 23.8

23.0 23.1 22.0 26.4 25.2 23.9
New equity 6.3 6.3 6.1 7.2 6.9 6.6

20.9 21.1 17.5 30.5 27.4 23.8
23.0 23.1 22.0 26.4 25.2 23.9

Debt 4.1 4.1 3.9 5.0 4.7 4.4
-21.4 -20.8 -29.6 0.0 -6.6 -14.6
14.7 14.7 13.7 18.0 16.8 15.6

Mean 5.5 5.6 5.3 6.4 6.1 5.8
9.9 10.2 5.4 22.2 18.3 13.6
20.1 20.2 19.1 23.4 22.3 21.0

Corporate level, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 6.1 5.9 6.9 6.6 6.3
earnings 18.4 18.4 15.1 27.0 24.1 20.8

20.2 20.2 19.3 23.1 22.0 20.9
New equity 6.1 6.1 5.9 6.9 6.6 6.3

18.4 18.4 15.1 27.0 24.1 20.8
20.2 20.2 19.3 23.1 22.0 20.9

Debt 4.3 4.3 4.0 5.0 4.7 4.5
-17.0 -17.0 -23.8 0.0 -5.5 -12.0
12.9 12.9 12.0 15.8 14.7 13.6

Mean 5.5 5.5 5.2 6.2 5.9 5.7
8.7 8.7 4.6 19.4 15.9 11.8
17.6 17.6 16.7 20.5 19.5 18.4

Corporate level, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 6.1 5.8 6.7 6.5 6.2
earnings 17.6 17.5 14.3 25.8 23.0 19.9

19.3 19.2 18.3 22.0 21.0 20.0
New equity 6.1 6.1 5.8 6.7 6.5 6.2

17.6 17.5 14.3 25.8 23.0 19.9
19.3 19.2 18.3 22.0 21.0 20.0

Debt 4.3 4.3 4.1 5.0 4.8 4.5
-15.7 -15.8 -22.1 0.0 -5.2 -11.1
12.3 12.3 11.4 15.0 14.0 13.0

Mean 5.5 5.4 5.2 6.1 5.9 5.6
8.3 8.2 4.4 18.4 15.1 11.2
16.8 16.8 15.9 19.5 18.5 17.5
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Czech Republic

Shareholder level: top-rate qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 6.9 5.0 7.1 6.6 6.3
earnings 35.1 42.5 21.2 44.6 40.2 37.7

37.1 39.2 34.2 40.0 38.5 37.8
New equity 8.0 8.7 6.9 9.0 8.5 8.2

50.3 54.7 42.5 56.1 53.3 51.8
42.2 44.3 39.2 45.0 43.6 42.9

Debt 3.9 4.7 2.9 5.0 4.5 4.2
-0.2 16.4 -37.4 20.9 11.5 6.0
31.3 33.4 28.3 34.1 32.7 32.0

Mean 5.5 6.3 4.5 6.6 6.1 5.8
28.4 37.3 11.2 39.9 34.6 31.6
35.6 37.7 32.6 38.4 37.0 36.3

Shareholder level: top-rate non-qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 6.9 5.0 7.1 6.6 6.3
earnings 35.1 42.5 21.2 44.6 40.2 37.7

37.1 39.2 34.2 40.0 38.5 37.8
New equity 8.0 8.7 6.9 9.0 8.5 8.2

50.3 54.7 42.5 56.1 53.3 51.8
42.2 44.3 39.2 45.0 43.6 42.9

Debt 3.9 4.7 2.9 5.0 4.5 4.2
-0.2 16.4 -37.4 20.9 11.5 6.0
31.3 33.4 28.3 34.1 32.7 32.0

Mean 5.5 6.3 4.5 6.6 6.1 5.8
28.4 37.3 11.2 39.9 34.6 31.6
35.6 37.7 32.6 38.4 37.0 36.3

Shareholder level: zero-rate shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 6.9 5.0 7.1 6.6 6.3
earnings 35.1 42.5 21.2 44.6 40.2 37.7

37.1 39.2 34.2 40.0 38.5 37.8
New equity 8.0 8.7 6.9 9.0 8.5 8.2

50.3 54.7 42.5 56.1 53.3 51.8
42.2 44.3 39.2 45.0 43.6 42.9

Debt 3.9 4.7 2.9 5.0 4.5 4.2
-0.2 16.4 -37.4 20.9 11.5 6.0
31.3 33.4 28.3 34.1 32.7 32.0

Mean 5.5 6.3 4.5 6.6 6.1 5.8
28.4 37.3 11.2 39.9 34.6 31.6
35.6 37.7 32.6 38.4 37.0 36.3
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Czech Republic

Shareholder level: top-rate qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.7 6.5 4.7 7.1 6.6 6.1
earnings 30.5 38.9 15.2 44.6 40.2 35.3

36.0 38.1 33.2 40.0 38.5 37.2
New equity 7.6 8.3 6.5 9.0 8.5 8.0

47.6 52.6 39.4 56.1 53.3 50.4
41.1 43.2 38.3 45.0 43.6 42.2

Debt 3.6 4.3 2.5 5.0 4.5 4.0
-11.4 8.8 -56.8 20.9 11.5 0.5
30.2 32.3 27.4 34.1 32.7 31.3

Mean 5.1 5.9 4.1 6.6 6.1 5.6
22.9 33.1 3.6 39.9 34.6 28.8
34.5 36.6 31.7 38.4 37.0 35.6

Shareholder level: top-rate non-qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.7 6.5 4.7 7.1 6.6 6.1
earnings 30.5 38.9 15.2 44.6 40.2 35.3

36.0 38.1 33.2 40.0 38.5 37.2
New equity 7.6 8.3 6.5 9.0 8.5 8.0

47.6 52.6 39.4 56.1 53.3 50.4
41.1 43.2 38.3 45.0 43.6 42.2

Debt 3.6 4.3 2.5 5.0 4.5 4.0
-11.4 8.8 -56.8 20.9 11.5 0.5
30.2 32.3 27.4 34.1 32.7 31.3

Mean 5.1 5.9 4.1 6.6 6.1 5.6
22.9 33.1 3.6 39.9 34.6 28.8
34.5 36.6 31.7 38.4 37.0 35.6

Shareholder level: zero-rate shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.7 6.5 4.7 7.1 6.6 6.1
earnings 30.5 38.9 15.2 44.6 40.2 35.3

36.0 38.1 33.2 40.0 38.5 37.2
New equity 7.6 8.3 6.5 9.0 8.5 8.0

47.6 52.6 39.4 56.1 53.3 50.4
41.1 43.2 38.3 45.0 43.6 42.2

Debt 3.6 4.3 2.5 5.0 4.5 4.0
-11.4 8.8 -56.8 20.9 11.5 0.5
30.2 32.3 27.4 34.1 32.7 31.3

Mean 5.1 5.9 4.1 6.6 6.1 5.6
22.9 33.1 3.6 39.9 34.6 28.8
34.5 36.6 31.7 38.4 37.0 35.6
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Czech Republic

Shareholder level: top-rate qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 6.1 4.5 6.6 6.2 5.8
earnings 27.1 34.7 13.0 40.2 35.9 31.4

28.9 30.9 26.1 32.6 31.2 29.9
New equity 6.3 6.9 5.4 7.5 7.0 6.6

37.1 42.9 26.9 47.1 43.8 40.3
31.6 33.6 28.8 35.4 34.0 32.7

Debt 3.8 4.4 2.9 5.0 4.6 4.1
-3.9 11.0 -34.8 20.9 13.2 4.7
23.7 25.8 21.0 27.5 26.1 24.8

Mean 4.9 5.6 4.1 6.1 5.7 5.3
20.0 29.1 2.8 35.5 30.5 25.2
27.3 29.4 24.6 31.1 29.7 28.4

Shareholder level: top-rate non-qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 6.1 4.5 6.6 6.2 5.8
earnings 27.1 34.7 13.0 40.2 35.9 31.4

28.9 30.9 26.1 32.6 31.2 29.9
New equity 6.3 6.9 5.4 7.5 7.0 6.6

37.1 42.9 26.9 47.1 43.8 40.3
31.6 33.6 28.8 35.4 34.0 32.7

Debt 3.8 4.4 2.9 5.0 4.6 4.1
-3.9 11.0 -34.8 20.9 13.2 4.7
23.7 25.8 21.0 27.5 26.1 24.8

Mean 4.9 5.6 4.1 6.1 5.7 5.3
20.0 29.1 2.8 35.5 30.5 25.2
27.3 29.4 24.6 31.1 29.7 28.4

Shareholder level: zero-rate shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 6.1 4.5 6.6 6.2 5.8
earnings 27.1 34.7 13.0 40.2 35.9 31.4

28.9 30.9 26.1 32.6 31.2 29.9
New equity 6.3 6.9 5.4 7.5 7.0 6.6

37.1 42.9 26.9 47.1 43.8 40.3
31.6 33.6 28.8 35.4 34.0 32.7

Debt 3.8 4.4 2.9 5.0 4.6 4.1
-3.9 11.0 -34.8 20.9 13.2 4.7
23.7 25.8 21.0 27.5 26.1 24.8

Mean 4.9 5.6 4.1 6.1 5.7 5.3
20.0 29.1 2.8 35.5 30.5 25.2
27.3 29.4 24.6 31.1 29.7 28.4
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Czech Republic

Shareholder level: top-rate qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 6.1 4.5 6.6 6.2 5.8
earnings 27.1 34.7 13.0 40.2 35.9 31.4

28.9 30.9 26.1 32.6 31.2 29.9
New equity 6.3 6.9 5.4 7.5 7.0 6.6

37.1 42.9 26.9 47.1 43.8 40.3
31.6 33.6 28.8 35.4 34.0 32.7

Debt 3.8 4.4 2.9 5.0 4.6 4.1
-3.9 11.0 -34.8 20.9 13.2 4.7
23.7 25.8 21.0 27.5 26.1 24.8

Mean 4.9 5.6 4.1 6.1 5.7 5.3
20.0 29.1 2.8 35.5 30.5 25.2
27.3 29.4 24.6 31.1 29.7 28.4

Shareholder level: top-rate non-qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 6.1 4.5 6.6 6.2 5.8
earnings 27.1 34.7 13.0 40.2 35.9 31.4

28.9 30.9 26.1 32.6 31.2 29.9
New equity 6.3 6.9 5.4 7.5 7.0 6.6

37.1 42.9 26.9 47.1 43.8 40.3
31.6 33.6 28.8 35.4 34.0 32.7

Debt 3.8 4.4 2.9 5.0 4.6 4.1
-3.9 11.0 -34.8 20.9 13.2 4.7
23.7 25.8 21.0 27.5 26.1 24.8

Mean 4.9 5.6 4.1 6.1 5.7 5.3
20.0 29.1 2.8 35.5 30.5 25.2
27.3 29.4 24.6 31.1 29.7 28.4

Shareholder level: zero-rate shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 6.1 4.5 6.6 6.2 5.8
earnings 27.1 34.7 13.0 40.2 35.9 31.4

28.9 30.9 26.1 32.6 31.2 29.9
New equity 6.3 6.9 5.4 7.5 7.0 6.6

37.1 42.9 26.9 47.1 43.8 40.3
31.6 33.6 28.8 35.4 34.0 32.7

Debt 3.8 4.4 2.9 5.0 4.6 4.1
-3.9 11.0 -34.8 20.9 13.2 4.7
23.7 25.8 21.0 27.5 26.1 24.8

Mean 4.9 5.6 4.1 6.1 5.7 5.3
20.0 29.1 2.8 35.5 30.5 25.2
27.3 29.4 24.6 31.1 29.7 28.4
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Czech Republic

Shareholder level: top-rate qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 6.1 4.5 6.6 6.2 5.8
earnings 27.1 34.7 13.0 40.2 35.9 31.4

28.9 30.9 26.1 32.6 31.2 29.9
New equity 6.3 6.9 5.4 7.5 7.0 6.6

37.1 42.9 26.9 47.1 43.8 40.3
31.6 33.6 28.8 35.4 34.0 32.7

Debt 3.8 4.4 2.9 5.0 4.6 4.1
-3.9 11.0 -34.8 20.9 13.2 4.7
23.7 25.8 21.0 27.5 26.1 24.8

Mean 4.9 5.6 4.1 6.1 5.7 5.3
20.0 29.1 2.8 35.5 30.5 25.2
27.3 29.4 24.6 31.1 29.7 28.4

Shareholder level: top-rate non-qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 6.1 4.5 6.6 6.2 5.8
earnings 27.1 34.7 13.0 40.2 35.9 31.4

28.9 30.9 26.1 32.6 31.2 29.9
New equity 6.3 6.9 5.4 7.5 7.0 6.6

37.1 42.9 26.9 47.1 43.8 40.3
31.6 33.6 28.8 35.4 34.0 32.7

Debt 3.8 4.4 2.9 5.0 4.6 4.1
-3.9 11.0 -34.8 20.9 13.2 4.7
23.7 25.8 21.0 27.5 26.1 24.8

Mean 4.9 5.6 4.1 6.1 5.7 5.3
20.0 29.1 2.8 35.5 30.5 25.2
27.3 29.4 24.6 31.1 29.7 28.4

Shareholder level: zero-rate shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 6.1 4.5 6.6 6.2 5.8
earnings 27.1 34.7 13.0 40.2 35.9 31.4

28.9 30.9 26.1 32.6 31.2 29.9
New equity 6.3 6.9 5.4 7.5 7.0 6.6

37.1 42.9 26.9 47.1 43.8 40.3
31.6 33.6 28.8 35.4 34.0 32.7

Debt 3.8 4.4 2.9 5.0 4.6 4.1
-3.9 11.0 -34.8 20.9 13.2 4.7
23.7 25.8 21.0 27.5 26.1 24.8

Mean 4.9 5.6 4.1 6.1 5.7 5.3
20.0 29.1 2.8 35.5 30.5 25.2
27.3 29.4 24.6 31.1 29.7 28.4
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Czech Republic

Shareholder level: top-rate qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 6.1 4.5 6.6 6.2 5.8
earnings 27.1 34.7 13.0 40.2 35.9 31.4

28.9 30.9 26.1 32.6 31.2 29.9
New equity 6.3 6.9 5.4 7.5 7.0 6.6

37.1 42.9 26.9 47.1 43.8 40.3
31.6 33.6 28.8 35.4 34.0 32.7

Debt 3.8 4.4 2.9 5.0 4.6 4.1
-3.9 11.0 -34.9 20.9 13.2 4.7
23.7 25.8 21.0 27.5 26.1 24.8

Mean 4.9 5.6 4.1 6.1 5.7 5.3
20.0 29.1 2.8 35.5 30.5 25.2
27.3 29.4 24.6 31.1 29.7 28.4

Shareholder level: top-rate non-qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 6.1 4.5 6.6 6.2 5.8
earnings 27.1 34.7 13.0 40.2 35.9 31.4

28.9 30.9 26.1 32.6 31.2 29.9
New equity 6.3 6.9 5.4 7.5 7.0 6.6

37.1 42.9 26.9 47.1 43.8 40.3
31.6 33.6 28.8 35.4 34.0 32.7

Debt 3.8 4.4 2.9 5.0 4.6 4.1
-3.9 11.0 -34.9 20.9 13.2 4.7
23.7 25.8 21.0 27.5 26.1 24.8

Mean 4.9 5.6 4.1 6.1 5.7 5.3
20.0 29.1 2.8 35.5 30.5 25.2
27.3 29.4 24.6 31.1 29.7 28.4

Shareholder level: zero-rate shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 6.1 4.5 6.6 6.2 5.8
earnings 27.1 34.7 13.0 40.2 35.9 31.4

28.9 30.9 26.1 32.6 31.2 29.9
New equity 6.3 6.9 5.4 7.5 7.0 6.6

37.1 42.9 26.9 47.1 43.8 40.3
31.6 33.6 28.8 35.4 34.0 32.7

Debt 3.8 4.4 2.9 5.0 4.6 4.1
-3.9 11.0 -34.9 20.9 13.2 4.7
23.7 25.8 21.0 27.5 26.1 24.8

Mean 4.9 5.6 4.1 6.1 5.7 5.3
20.0 29.1 2.8 35.5 30.5 25.2
27.3 29.4 24.6 31.1 29.7 28.4
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Czech Republic

Shareholder level: top-rate qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.2 5.3 5.2 6.3 5.9 5.6
earnings 24.5 25.6 23.3 36.8 32.7 29.0

29.4 29.6 29.1 32.5 31.3 30.4
New equity 6.7 6.8 6.6 7.7 7.3 7.0

40.9 41.5 40.1 48.7 46.0 43.6
33.9 34.1 33.6 37.0 35.8 34.9

Debt 4.0 4.1 3.9 5.0 4.6 4.3
0.6 2.6 -1.5 20.9 14.4 8.3
25.5 25.7 25.2 28.6 27.5 26.5

Mean 4.9 5.0 4.9 6.0 5.6 5.3
20.0 21.2 18.6 33.6 29.1 25.0
28.5 28.7 28.2 31.6 30.4 29.5

Shareholder level: top-rate non-qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.2 5.3 5.2 6.3 5.9 5.6
earnings 24.5 25.6 23.3 36.8 32.7 29.0

29.4 29.6 29.1 32.5 31.3 30.4
New equity 6.7 6.8 6.6 7.7 7.3 7.0

40.9 41.5 40.1 48.7 46.0 43.6
33.9 34.1 33.6 37.0 35.8 34.9

Debt 4.0 4.1 3.9 5.0 4.6 4.3
0.6 2.6 -1.5 20.9 14.4 8.3
25.5 25.7 25.2 28.6 27.5 26.5

Mean 4.9 5.0 4.9 6.0 5.6 5.3
20.0 21.2 18.6 33.6 29.1 25.0
28.5 28.7 28.2 31.6 30.4 29.5

Shareholder level: zero-rate shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.2 5.3 5.2 6.3 5.9 5.6
earnings 24.5 25.6 23.3 36.8 32.7 29.0

29.4 29.6 29.1 32.5 31.3 30.4
New equity 6.7 6.8 6.6 7.7 7.3 7.0

40.9 41.5 40.1 48.7 46.0 43.6
33.9 34.1 33.6 37.0 35.8 34.9

Debt 4.0 4.1 3.9 5.0 4.6 4.3
0.6 2.6 -1.5 20.9 14.4 8.3
25.5 25.7 25.2 28.6 27.5 26.5

Mean 4.9 5.0 4.9 6.0 5.6 5.3
20.0 21.2 18.6 33.6 29.1 25.0
28.5 28.7 28.2 31.6 30.4 29.5
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Czech Republic

Shareholder level: top-rate qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.1 5.2 4.9 6.0 5.7 5.4
earnings 22.8 23.7 19.7 34.4 30.5 26.6

27.7 27.9 27.1 30.6 29.5 28.6
New equity 6.5 6.6 6.3 7.4 7.1 6.8

39.5 40.0 37.6 46.9 44.3 41.9
32.2 32.4 31.6 35.1 34.0 33.1

Debt 4.1 4.2 3.9 5.0 4.7 4.4
3.3 4.7 -1.6 20.9 15.0 9.2
24.5 24.7 23.8 27.4 26.3 25.3

Mean 4.9 5.0 4.7 5.8 5.5 5.2
19.3 20.3 16.0 32.0 27.7 23.5
27.0 27.2 26.4 29.9 28.8 27.9

Shareholder level: top-rate non-qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.1 5.2 4.9 6.0 5.7 5.4
earnings 22.8 23.7 19.7 34.4 30.5 26.6

27.7 27.9 27.1 30.6 29.5 28.6
New equity 6.5 6.6 6.3 7.4 7.1 6.8

39.5 40.0 37.6 46.9 44.3 41.9
32.2 32.4 31.6 35.1 34.0 33.1

Debt 4.1 4.2 3.9 5.0 4.7 4.4
3.3 4.7 -1.6 20.9 15.0 9.2
24.5 24.7 23.8 27.4 26.3 25.3

Mean 4.9 5.0 4.7 5.8 5.5 5.2
19.3 20.3 16.0 32.0 27.7 23.5
27.0 27.2 26.4 29.9 28.8 27.9

Shareholder level: zero-rate shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.1 5.2 4.9 6.0 5.7 5.4
earnings 22.8 23.7 19.7 34.4 30.5 26.6

27.7 27.9 27.1 30.6 29.5 28.6
New equity 6.5 6.6 6.3 7.4 7.1 6.8

39.5 40.0 37.6 46.9 44.3 41.9
32.2 32.4 31.6 35.1 34.0 33.1

Debt 4.1 4.2 3.9 5.0 4.7 4.4
3.3 4.7 -1.6 20.9 15.0 9.2
24.5 24.7 23.8 27.4 26.3 25.3

Mean 4.9 5.0 4.7 5.8 5.5 5.2
19.3 20.3 16.0 32.0 27.7 23.5
27.0 27.2 26.4 29.9 28.8 27.9
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Czech Republic

Shareholder level: top-rate qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 5.1 4.8 5.8 5.5 5.2
earnings 21.1 21.8 18.1 32.1 28.3 24.6

26.1 26.3 25.5 28.8 27.7 26.9
New equity 6.4 6.4 6.2 7.2 6.9 6.6

38.1 38.5 36.2 45.0 42.6 40.3
30.6 30.7 30.0 33.2 32.2 31.4

Debt 4.2 4.2 4.0 5.0 4.7 4.4
5.6 6.6 1.2 20.9 15.7 10.6
23.4 23.6 22.8 26.1 25.1 24.2

Mean 4.9 4.9 4.7 5.7 5.4 5.1
18.7 19.4 15.4 30.3 26.2 22.4
25.6 25.8 25.0 28.3 27.2 26.4

Shareholder level: top-rate non-qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 5.1 4.8 5.8 5.5 5.2
earnings 21.1 21.8 18.1 32.1 28.3 24.6

26.1 26.3 25.5 28.8 27.7 26.9
New equity 6.4 6.4 6.2 7.2 6.9 6.6

38.1 38.5 36.2 45.0 42.6 40.3
30.6 30.7 30.0 33.2 32.2 31.4

Debt 4.2 4.2 4.0 5.0 4.7 4.4
5.6 6.6 1.2 20.9 15.7 10.6
23.4 23.6 22.8 26.1 25.1 24.2

Mean 4.9 4.9 4.7 5.7 5.4 5.1
18.7 19.4 15.4 30.3 26.2 22.4
25.6 25.8 25.0 28.3 27.2 26.4

Shareholder level: zero-rate shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 6.3 6.1 7.2 6.9 6.6
earnings 20.9 21.1 17.5 30.5 27.4 23.8

23.0 23.1 22.0 26.4 25.2 23.9
New equity 6.3 6.3 6.1 7.2 6.9 6.6

20.9 21.1 17.5 30.5 27.4 23.8
23.0 23.1 22.0 26.4 25.2 23.9

Debt 4.1 4.1 3.9 5.0 4.7 4.4
-21.4 -20.8 -29.6 0.0 -6.6 -14.6
14.7 14.7 13.7 18.0 16.8 15.6

Mean 5.5 5.6 5.3 6.4 6.1 5.8
9.9 10.2 5.4 22.2 18.3 13.6
20.1 20.2 19.1 23.4 22.3 21.0
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Czech Republic

Shareholder level: top-rate qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 5.1 4.8 5.8 5.5 5.2
earnings 21.1 21.8 18.1 32.1 28.3 24.6

26.1 26.3 25.5 28.8 27.7 26.9
New equity 6.4 6.4 6.2 7.2 6.9 6.6

38.1 38.5 36.2 45.0 42.6 40.3
30.6 30.7 30.0 33.2 32.2 31.4

Debt 4.2 4.2 4.0 5.0 4.7 4.4
5.6 6.6 1.2 20.9 15.7 10.6
23.4 23.6 22.8 26.1 25.1 24.2

Mean 4.9 4.9 4.7 5.7 5.4 5.1
18.7 19.4 15.4 30.3 26.2 22.4
25.6 25.8 25.0 28.3 27.2 26.4

Shareholder level: top-rate non-qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 5.1 4.8 5.8 5.5 5.2
earnings 21.1 21.8 18.1 32.1 28.3 24.6

26.1 26.3 25.5 28.8 27.7 26.9
New equity 6.4 6.4 6.2 7.2 6.9 6.6

38.1 38.5 36.2 45.0 42.6 40.3
30.6 30.7 30.0 33.2 32.2 31.4

Debt 4.2 4.2 4.0 5.0 4.7 4.4
5.6 6.6 1.2 20.9 15.7 10.6
23.4 23.6 22.8 26.1 25.1 24.2

Mean 4.9 4.9 4.7 5.7 5.4 5.1
18.7 19.4 15.4 30.3 26.2 22.4
25.6 25.8 25.0 28.3 27.2 26.4

Shareholder level: zero-rate shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 6.3 6.1 7.2 6.9 6.6
earnings 20.9 21.1 17.5 30.5 27.4 23.8

23.0 23.1 22.0 26.4 25.2 23.9
New equity 6.3 6.3 6.1 7.2 6.9 6.6

20.9 21.1 17.5 30.5 27.4 23.8
23.0 23.1 22.0 26.4 25.2 23.9

Debt 4.1 4.1 3.9 5.0 4.7 4.4
-21.4 -20.8 -29.6 0.0 -6.6 -14.6
14.7 14.7 13.7 18.0 16.8 15.6

Mean 5.5 5.6 5.3 6.4 6.1 5.8
9.9 10.2 5.4 22.2 18.3 13.6
20.1 20.2 19.1 23.4 22.3 21.0
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Czech Republic

Shareholder level: top-rate qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 5.6 5.4 6.3 6.0 5.8
earnings 29.4 29.5 26.6 37.2 34.5 31.7

26.5 26.5 25.7 28.8 27.9 27.1
New equity 6.1 6.2 5.9 6.9 6.6 6.3

35.7 35.8 33.4 42.3 40.0 37.6
28.3 28.3 27.6 30.7 29.8 28.9

Debt 4.3 4.3 4.1 5.0 4.7 4.5
8.0 8.2 3.3 20.9 16.5 11.8
22.1 22.1 21.4 24.4 23.6 22.7

Mean 5.2 5.2 5.0 5.9 5.6 5.4
23.9 24.1 20.7 33.0 29.9 26.6
25.1 25.1 24.4 27.5 26.6 25.7

Shareholder level: top-rate non-qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.9 4.9 4.7 5.5 5.3 5.0
earnings 18.7 19.0 15.7 28.4 24.9 21.6

23.7 23.7 23.1 25.9 25.0 24.3
New equity 6.2 6.2 6.0 6.9 6.6 6.4

36.1 36.3 34.2 42.3 40.0 37.9
28.2 28.2 27.6 30.4 29.5 28.8

Debt 4.3 4.4 4.2 5.0 4.7 4.5
8.7 9.2 5.0 20.9 16.5 12.5
21.9 22.0 21.3 24.1 23.2 22.5

Mean 4.8 4.8 4.6 5.5 5.2 5.0
17.8 18.2 14.7 27.8 24.1 20.8
23.5 23.6 22.9 25.7 24.9 24.1

Shareholder level: zero-rate shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 6.1 5.9 6.9 6.6 6.3
earnings 18.4 18.4 15.1 27.0 24.1 20.8

20.2 20.2 19.3 23.1 22.0 20.9
New equity 6.1 6.1 5.9 6.9 6.6 6.3

18.4 18.4 15.1 27.0 24.1 20.8
20.2 20.2 19.3 23.1 22.0 20.9

Debt 4.3 4.3 4.0 5.0 4.7 4.5
-17.0 -17.0 -23.8 0.0 -5.5 -12.0
12.9 12.9 12.0 15.8 14.7 13.6

Mean 5.5 5.5 5.2 6.2 5.9 5.7
8.7 8.7 4.6 19.4 15.9 11.8
17.6 17.6 16.7 20.5 19.5 18.4
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Czech Republic

Shareholder level: top-rate qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.5 5.5 5.3 6.2 6.0 5.7
earnings 28.7 28.7 26.0 36.2 33.6 30.8

25.6 25.7 25.0 27.9 27.0 26.2
New equity 6.1 6.1 5.9 6.7 6.5 6.3

35.0 35.0 32.8 41.3 39.1 36.8
27.5 27.5 26.8 29.7 28.9 28.1

Debt 4.3 4.3 4.1 5.0 4.8 4.5
9.0 9.1 4.5 20.9 16.8 12.5
21.6 21.6 20.9 23.8 23.0 22.1

Mean 5.2 5.2 5.0 5.8 5.6 5.4
23.6 23.7 20.5 32.2 29.2 26.1
24.4 24.4 23.7 26.6 25.8 25.0

Shareholder level: top-rate non-qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.8 4.8 4.6 5.4 5.2 5.0
earnings 17.9 18.1 14.9 27.2 23.8 20.6

22.9 22.9 22.3 25.0 24.1 23.4
New equity 6.1 6.1 6.0 6.7 6.5 6.3

35.4 35.5 33.5 41.3 39.1 37.1
27.3 27.4 26.8 29.5 28.6 27.9

Debt 4.4 4.4 4.2 5.0 4.8 4.5
9.7 10.0 6.1 20.9 16.8 13.0
21.4 21.4 20.8 23.5 22.6 21.9

Mean 4.8 4.8 4.6 5.4 5.2 5.0
17.5 17.7 14.5 26.9 23.5 20.3
22.8 22.8 22.2 24.9 24.1 23.4

Shareholder level: zero-rate shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 6.1 5.8 6.7 6.5 6.2
earnings 17.6 17.5 14.3 25.8 23.0 19.9

19.3 19.2 18.3 22.0 21.0 20.0
New equity 6.1 6.1 5.8 6.7 6.5 6.2

17.6 17.5 14.3 25.8 23.0 19.9
19.3 19.2 18.3 22.0 21.0 20.0

Debt 4.3 4.3 4.1 5.0 4.8 4.5
-15.7 -15.8 -22.1 0.0 -5.2 -11.1
12.3 12.3 11.4 15.0 14.0 13.0

Mean 5.5 5.4 5.2 6.1 5.9 5.6
8.3 8.2 4.4 18.4 15.1 11.2
16.8 16.8 15.9 19.5 18.5 17.5
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Denmark

Denmark

Corporate level, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.0 5.7 7.2 8.6 8.6 7.6
earnings 37.7 12.2 30.7 41.8 41.8 34.4

35.5 27.8 32.8 37.3 37.3 34.2
New equity 8.0 5.7 7.2 8.6 8.6 7.6

37.7 12.2 30.7 41.8 41.8 34.4
35.5 27.8 32.8 37.3 37.3 34.2

Debt 4.4 2.1 3.6 5.0 5.0 4.0
-13.1 -137.1 -37.7 0.0 0.0 -24.0
23.6 16.0 21.0 25.5 25.5 22.3

Mean 6.8 4.4 6.0 7.3 7.3 6.4
26.1 -12.6 16.2 31.8 31.8 21.5
31.3 23.7 28.7 33.2 33.2 30.0

Corporate level, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.9 5.6 7.0 8.3 8.3 7.4
earnings 36.4 11.3 28.8 39.6 39.6 32.6

33.7 26.2 30.9 35.1 35.1 32.2
New equity 7.9 5.6 7.0 8.3 8.3 7.4

36.4 11.3 28.8 39.6 39.6 32.6
33.7 26.2 30.9 35.1 35.1 32.2

Debt 4.6 2.4 3.8 5.0 5.0 4.1
-9.6 -111.9 -33.3 0.0 0.0 -20.9
22.5 15.0 19.8 24.0 24.0 21.1

Mean 6.7 4.5 5.9 7.1 7.1 6.3
25.4 -11.4 15.0 29.9 29.9 20.2
29.8 22.3 27.0 31.2 31.2 28.3

Corporate level, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.9 5.6 7.0 8.3 8.3 7.4
earnings 36.4 11.3 28.8 39.6 39.6 32.6

33.7 26.2 30.9 35.1 35.1 32.2
New equity 7.9 5.6 7.0 8.3 8.3 7.4

36.4 11.3 28.8 39.6 39.6 32.6
33.7 26.2 30.9 35.1 35.1 32.2

Debt 4.6 2.4 3.8 5.0 5.0 4.1
-9.6 -111.9 -33.3 0.0 0.0 -20.9
22.5 15.0 19.8 24.0 24.0 21.1

Mean 6.7 4.5 5.9 7.1 7.1 6.3
25.4 -11.4 15.0 29.9 29.9 20.2
29.8 22.3 27.0 31.2 31.2 28.3
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Denmark

Corporate level, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 5.6 7.1 8.0 8.0 7.3
earnings 35.0 10.4 29.9 37.4 37.4 31.3

31.9 24.5 30.0 32.9 32.9 30.5
New equity 7.7 5.6 7.1 8.0 8.0 7.3

35.0 10.4 29.9 37.4 37.4 31.3
31.9 24.5 30.0 32.9 32.9 30.5

Debt 4.7 2.6 4.1 5.0 5.0 4.3
-6.5 -92.7 -20.5 0.0 0.0 -16.6
21.4 14.1 19.5 22.5 22.5 20.0

Mean 6.6 4.5 6.1 6.9 6.9 6.2
24.8 -10.3 17.9 27.9 27.9 19.7
28.3 20.9 26.3 29.3 29.3 26.8

Corporate level, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 5.6 7.1 8.0 8.0 7.3
earnings 35.0 10.4 29.9 37.4 37.4 31.3

31.9 24.5 30.0 32.9 32.9 30.5
New equity 7.7 5.6 7.1 8.0 8.0 7.3

35.0 10.4 29.9 37.4 37.4 31.3
31.9 24.5 30.0 32.9 32.9 30.5

Debt 4.7 2.6 4.1 5.0 5.0 4.3
-6.5 -92.7 -20.5 0.0 0.0 -16.6
21.4 14.1 19.5 22.5 22.5 20.0

Mean 6.6 4.5 6.1 6.9 6.9 6.2
24.8 -10.3 17.9 27.9 27.9 19.7
28.3 20.9 26.3 29.3 29.3 26.8

Corporate level, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 5.6 7.1 8.0 8.0 7.3
earnings 35.0 10.4 29.9 37.4 37.4 31.3

31.9 24.5 30.0 32.9 32.9 30.5
New equity 7.7 5.6 7.1 8.0 8.0 7.3

35.0 10.4 29.9 37.4 37.4 31.3
31.9 24.5 30.0 32.9 32.9 30.5

Debt 4.7 2.6 4.1 5.0 5.0 4.3
-6.5 -92.7 -20.5 0.0 0.0 -16.6
21.4 14.1 19.5 22.5 22.5 20.0

Mean 6.6 4.5 6.1 6.9 6.9 6.2
24.8 -10.3 17.9 27.9 27.9 19.7
28.3 20.9 26.3 29.3 29.3 26.8
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Denmark

Corporate level, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 5.6 7.1 8.0 8.0 7.3
earnings 35.0 10.4 29.9 37.4 37.4 31.3

31.9 24.5 30.0 32.9 32.9 30.5
New equity 7.7 5.6 7.1 8.0 8.0 7.3

35.0 10.4 29.9 37.4 37.4 31.3
31.9 24.5 30.0 32.9 32.9 30.5

Debt 4.7 2.6 4.1 5.0 5.0 4.3
-6.5 -92.7 -20.5 0.0 0.0 -16.6
21.4 14.1 19.5 22.5 22.5 20.0

Mean 6.6 4.5 6.1 6.9 6.9 6.2
24.8 -10.3 17.9 27.9 27.9 19.7
28.3 20.9 26.3 29.3 29.3 26.8

Corporate level, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.5 5.5 6.9 7.7 7.7 7.1
earnings 33.7 9.5 27.9 35.1 35.1 29.4

30.2 22.9 28.0 30.7 30.7 28.5
New equity 7.5 5.5 6.9 7.7 7.7 7.1

33.7 9.5 27.9 35.1 35.1 29.4
30.2 22.9 28.0 30.7 30.7 28.5

Debt 4.8 2.8 4.2 5.0 5.0 4.4
-3.8 -77.5 -18.2 0.0 0.0 -14.3
20.3 13.1 18.2 21.0 21.0 18.7

Mean 6.6 4.6 6.0 6.8 6.8 6.1
24.1 -9.2 16.5 26.0 26.0 18.5
26.7 19.5 24.6 27.3 27.3 25.1

Corporate level, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.5 5.5 6.9 7.7 7.7 7.1
earnings 33.7 9.5 27.9 35.1 35.1 29.4

30.2 22.9 28.0 30.7 30.7 28.5
New equity 7.5 5.5 6.9 7.7 7.7 7.1

33.7 9.5 27.9 35.1 35.1 29.4
30.2 22.9 28.0 30.7 30.7 28.5

Debt 4.8 2.8 4.2 5.0 5.0 4.4
-3.8 -77.5 -18.2 0.0 0.0 -14.3
20.3 13.1 18.2 21.0 21.0 18.7

Mean 6.6 4.6 6.0 6.8 6.8 6.1
24.1 -9.2 16.5 26.0 26.0 18.5
26.7 19.5 24.6 27.3 27.3 25.1
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Denmark

Corporate level, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.3 5.4 6.7 7.3 7.3 6.8
earnings 31.8 8.3 24.9 31.7 31.7 26.6

27.5 20.4 25.0 27.5 27.5 25.6
New equity 7.3 5.4 6.7 7.3 7.3 6.8

31.8 8.3 24.9 31.7 31.7 26.6
27.5 20.4 25.0 27.5 27.5 25.6

Debt 5.0 3.1 4.3 5.0 5.0 4.5
-0.1 -59.8 -15.2 0.0 0.0 -11.3
18.7 11.7 16.3 18.8 18.8 16.8

Mean 6.5 4.6 5.8 6.5 6.5 6.0
23.2 -7.8 14.5 23.2 23.2 16.7
24.4 17.4 21.9 24.4 24.4 22.5

Corporate level, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.3 5.4 6.7 7.3 7.3 6.8
earnings 31.4 8.3 24.9 31.7 31.7 26.6

27.3 20.4 25.0 27.5 27.5 25.5
New equity 7.3 5.4 6.7 7.3 7.3 6.8

31.4 8.3 24.9 31.7 31.7 26.6
27.3 20.4 25.0 27.5 27.5 25.5

Debt 5.0 3.1 4.3 5.0 5.0 4.5
-1.0 -59.8 -15.2 0.0 0.0 -11.5
18.6 11.7 16.3 18.8 18.8 16.8

Mean 6.5 4.6 5.8 6.5 6.5 6.0
22.7 -7.8 14.5 23.2 23.2 16.6
24.3 17.4 21.9 24.4 24.4 22.5

Corporate level, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.3 5.4 6.7 7.3 7.3 6.8
earnings 31.8 8.3 24.9 31.7 31.7 26.6

27.5 20.4 25.0 27.5 27.5 25.6
New equity 7.3 5.4 6.7 7.3 7.3 6.8

31.8 8.3 24.9 31.7 31.7 26.6
27.5 20.4 25.0 27.5 27.5 25.6

Debt 5.0 3.1 4.3 5.0 5.0 4.5
-0.1 -59.8 -15.2 0.0 0.0 -11.3
18.7 11.7 16.3 18.8 18.8 16.8

Mean 6.5 4.6 5.8 6.5 6.5 6.0
23.2 -7.8 14.5 23.2 23.2 16.7
24.4 17.4 21.9 24.4 24.4 22.5
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Denmark

Shareholder level: top-rate qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.1 2.5 3.4 4.3 4.3 3.7
earnings 78.4 64.8 73.9 79.3 79.3 76.1

42.7 39.5 41.3 43.1 43.1 41.9
New equity 5.1 3.5 4.4 5.2 5.2 4.7

82.4 74.3 79.5 83.0 83.0 80.9
44.6 41.4 43.2 45.0 45.0 43.8

Debt 4.8 3.2 4.1 5.0 5.0 4.4
81.5 72.4 78.3 82.1 82.1 79.9
44.1 40.9 42.7 44.5 44.5 43.3

Mean 4.5 2.9 3.8 4.6 4.6 4.1
80.0 69.0 76.3 80.8 80.8 78.1
43.4 40.2 42.0 43.8 43.8 42.6

Shareholder level: top-rate non-qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.1 2.5 3.4 4.3 4.3 3.7
earnings 78.4 64.8 73.9 79.3 79.3 76.1

42.7 39.5 41.3 43.1 43.1 41.9
New equity 5.1 3.5 4.4 5.2 5.2 4.7

82.4 74.3 79.5 83.0 83.0 80.9
44.6 41.4 43.2 45.0 45.0 43.8

Debt 4.8 3.2 4.1 5.0 5.0 4.4
81.5 72.4 78.3 82.1 82.1 79.9
44.1 40.9 42.7 44.5 44.5 43.3

Mean 4.5 2.9 3.8 4.6 4.6 4.1
80.0 69.0 76.3 80.8 80.8 78.1
43.4 40.2 42.0 43.8 43.8 42.6

Shareholder level: zero-rate shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.7 7.0 8.8 10.4 10.4 9.3
earnings 48.6 29.0 43.4 51.9 51.9 46.1

49.9 43.3 47.7 51.5 51.5 48.8
New equity 11.4 8.8 10.6 12.1 12.1 11.0

56.3 42.9 52.6 58.7 58.7 54.5
54.1 47.5 51.9 55.7 55.7 53.0

Debt 4.3 1.7 3.4 5.0 5.0 3.9
-16.3 -202.6 -45.0 0.0 0.0 -28.9
36.6 30.1 34.5 38.3 38.3 35.6

Mean 8.0 5.3 7.1 8.7 8.7 7.6
37.5 6.2 29.8 42.4 42.4 33.9
45.6 39.1 43.5 47.3 47.3 44.6
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Denmark

Shareholder level: top-rate qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.0 2.5 3.3 4.1 4.1 3.6
earnings 77.8 64.4 73.1 78.3 78.3 75.3

41.5 38.3 40.0 41.7 41.7 40.7
New equity 4.9 3.4 4.2 5.0 5.0 4.5

81.9 73.9 78.9 82.3 82.3 80.3
43.4 40.2 41.9 43.6 43.6 42.6

Debt 4.9 3.4 4.2 5.0 5.0 4.5
81.8 73.6 78.7 82.1 82.1 80.1
43.4 40.2 41.9 43.6 43.6 42.5

Mean 4.4 2.9 3.7 4.5 4.5 4.0
79.8 69.3 76.0 80.2 80.2 77.8
42.3 39.2 40.9 42.5 42.5 41.5

Shareholder level: top-rate non-qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.0 2.5 3.3 4.1 4.1 3.6
earnings 77.8 64.4 73.1 78.3 78.3 75.3

41.5 38.3 40.0 41.7 41.7 40.7
New equity 4.9 3.4 4.2 5.0 5.0 4.5

81.9 73.9 78.9 82.3 82.3 80.3
43.4 40.2 41.9 43.6 43.6 42.6

Debt 4.9 3.4 4.2 5.0 5.0 4.5
81.8 73.6 78.7 82.1 82.1 80.1
43.4 40.2 41.9 43.6 43.6 42.5

Mean 4.4 2.9 3.7 4.5 4.5 4.0
79.8 69.3 76.0 80.2 80.2 77.8
42.3 39.2 40.9 42.5 42.5 41.5

Shareholder level: zero-rate shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.5 7.0 8.6 10.0 10.0 9.0
earnings 47.5 28.3 41.9 50.1 50.1 44.7

48.6 42.1 46.3 49.9 49.9 47.3
New equity 11.2 8.6 10.3 11.7 11.7 10.7

55.4 42.1 51.3 57.2 57.2 53.3
52.8 46.3 50.5 54.0 54.0 51.5

Debt 4.5 1.9 3.6 5.0 5.0 4.0
-11.9 -157.5 -39.5 0.0 0.0 -25.1
35.8 29.5 33.6 37.2 37.2 34.7

Mean 7.9 5.4 7.0 8.4 8.4 7.4
36.9 7.0 28.8 40.7 40.7 32.8
44.6 38.1 42.3 45.8 45.8 43.3

C - 86
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



Denmark

Shareholder level: top-rate qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.0 2.5 3.3 4.1 4.1 3.6
earnings 77.8 64.4 73.1 78.3 78.3 75.3

41.5 38.3 40.0 41.7 41.7 40.7
New equity 4.9 3.4 4.2 5.0 5.0 4.5

81.9 73.9 78.9 82.3 82.3 80.3
43.4 40.2 41.9 43.6 43.6 42.6

Debt 4.9 3.4 4.2 5.0 5.0 4.5
81.8 73.6 78.7 82.1 82.1 80.1
43.4 40.2 41.9 43.6 43.6 42.5

Mean 4.4 2.9 3.7 4.5 4.5 4.0
79.8 69.3 76.0 80.2 80.2 77.8
42.3 39.2 40.9 42.5 42.5 41.5

Shareholder level: top-rate non-qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.0 2.5 3.3 4.1 4.1 3.6
earnings 77.8 64.4 73.1 78.3 78.3 75.3

41.5 38.3 40.0 41.7 41.7 40.7
New equity 4.9 3.4 4.2 5.0 5.0 4.5

81.9 73.9 78.9 82.3 82.3 80.3
43.4 40.2 41.9 43.6 43.6 42.6

Debt 4.9 3.4 4.2 5.0 5.0 4.5
81.8 73.6 78.7 82.1 82.1 80.1
43.4 40.2 41.9 43.6 43.6 42.5

Mean 4.4 2.9 3.7 4.5 4.5 4.0
79.8 69.3 76.0 80.2 80.2 77.8
42.3 39.2 40.9 42.5 42.5 41.5

Shareholder level: zero-rate shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.5 7.0 8.6 10.0 10.0 9.0
earnings 47.5 28.3 41.9 50.1 50.1 44.7

48.6 42.1 46.3 49.9 49.9 47.3
New equity 11.2 8.6 10.3 11.7 11.7 10.7

55.4 42.1 51.3 57.2 57.2 53.3
52.8 46.3 50.5 54.0 54.0 51.5

Debt 4.5 1.9 3.6 5.0 5.0 4.0
-11.9 -157.5 -39.5 0.0 0.0 -25.1
35.8 29.5 33.6 37.2 37.2 34.7

Mean 7.9 5.4 7.0 8.4 8.4 7.4
36.9 7.0 28.8 40.7 40.7 32.8
44.6 38.1 42.3 45.8 45.8 43.3
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Denmark

Shareholder level: top-rate qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.1 2.6 3.6 4.2 4.2 3.7
earnings 78.4 66.1 75.1 78.5 78.5 76.1

42.5 39.4 41.4 42.6 42.6 41.7
New equity 5.2 3.7 4.6 5.2 5.2 4.8

82.8 75.7 80.7 82.8 82.8 81.3
44.7 41.6 43.5 44.7 44.7 43.8

Debt 5.0 3.5 4.4 5.0 5.0 4.6
82.1 74.4 79.8 82.1 82.1 80.5
44.3 41.2 43.1 44.3 44.3 43.4

Mean 4.5 3.0 4.0 4.6 4.6 4.1
80.3 70.6 77.6 80.4 80.4 78.4
43.3 40.3 42.2 43.4 43.4 42.5

Shareholder level: top-rate non-qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.1 2.6 3.6 4.2 4.2 3.7
earnings 78.4 66.1 75.1 78.5 78.5 76.1

42.5 39.4 41.4 42.6 42.6 41.7
New equity 5.2 3.7 4.6 5.2 5.2 4.8

82.8 75.7 80.7 82.8 82.8 81.3
44.7 41.6 43.5 44.7 44.7 43.8

Debt 5.0 3.5 4.4 5.0 5.0 4.6
82.1 74.4 79.8 82.1 82.1 80.5
44.3 41.2 43.1 44.3 44.3 43.4

Mean 4.5 3.0 4.0 4.6 4.6 4.1
80.3 70.6 77.6 80.4 80.4 78.4
43.3 40.3 42.2 43.4 43.4 42.5

Shareholder level: zero-rate shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.6 7.1 9.0 9.9 9.9 9.1
earnings 47.7 29.5 44.2 49.6 49.6 45.0

49.0 42.9 47.5 49.9 49.9 47.9
New equity 11.5 9.0 10.9 11.9 11.9 11.0

56.5 44.5 54.0 57.8 57.8 54.6
53.8 47.7 52.3 54.7 54.7 52.7

Debt 4.6 2.2 4.0 5.0 5.0 4.2
-8.8 -131.4 -24.2 0.0 0.0 -20.3
36.7 30.6 35.3 37.7 37.7 35.6

Mean 8.0 5.6 7.4 8.4 8.4 7.6
37.6 10.0 32.6 40.5 40.5 33.8
45.2 39.1 43.7 46.1 46.1 44.0
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Shareholder level: top-rate qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.1 2.6 3.6 4.2 4.2 3.7
earnings 78.4 66.1 75.1 78.5 78.5 76.1

42.5 39.4 41.4 42.6 42.6 41.7
New equity 5.2 3.7 4.6 5.2 5.2 4.8

82.8 75.7 80.7 82.8 82.8 81.3
44.7 41.6 43.5 44.7 44.7 43.8

Debt 5.0 3.5 4.4 5.0 5.0 4.6
82.1 74.4 79.8 82.1 82.1 80.5
44.3 41.2 43.1 44.3 44.3 43.4

Mean 4.5 3.0 4.0 4.6 4.6 4.1
80.3 70.6 77.6 80.4 80.4 78.4
43.3 40.3 42.2 43.4 43.4 42.5

Shareholder level: top-rate non-qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.1 2.6 3.6 4.2 4.2 3.7
earnings 78.4 66.1 75.1 78.5 78.5 76.1

42.5 39.4 41.4 42.6 42.6 41.7
New equity 5.2 3.7 4.6 5.2 5.2 4.8

82.8 75.7 80.7 82.8 82.8 81.3
44.7 41.6 43.5 44.7 44.7 43.8

Debt 5.0 3.5 4.4 5.0 5.0 4.6
82.1 74.4 79.8 82.1 82.1 80.5
44.3 41.2 43.1 44.3 44.3 43.4

Mean 4.5 3.0 4.0 4.6 4.6 4.1
80.3 70.6 77.6 80.4 80.4 78.4
43.3 40.3 42.2 43.4 43.4 42.5

Shareholder level: zero-rate shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.6 7.1 9.0 9.9 9.9 9.1
earnings 47.7 29.5 44.2 49.6 49.6 45.0

49.0 42.9 47.5 49.9 49.9 47.9
New equity 11.5 9.0 10.9 11.9 11.9 11.0

56.5 44.5 54.0 57.8 57.8 54.6
53.8 47.7 52.3 54.7 54.7 52.7

Debt 4.6 2.2 4.0 5.0 5.0 4.2
-8.8 -131.4 -24.2 0.0 0.0 -20.3
36.7 30.6 35.3 37.7 37.7 35.6

Mean 8.0 5.6 7.4 8.4 8.4 7.6
37.6 10.0 32.6 40.5 40.5 33.8
45.2 39.1 43.7 46.1 46.1 44.0
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Shareholder level: top-rate qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.1 2.6 3.6 4.2 4.2 3.7
earnings 78.4 66.1 75.1 78.5 78.5 76.1

42.5 39.4 41.4 42.6 42.6 41.7
New equity 5.2 3.7 4.6 5.2 5.2 4.8

82.8 75.7 80.7 82.8 82.8 81.3
44.7 41.6 43.5 44.7 44.7 43.8

Debt 5.0 3.5 4.4 5.0 5.0 4.6
82.1 74.4 79.8 82.1 82.1 80.5
44.3 41.2 43.1 44.3 44.3 43.4

Mean 4.5 3.0 4.0 4.6 4.6 4.1
80.3 70.6 77.6 80.4 80.4 78.4
43.3 40.3 42.2 43.4 43.4 42.5

Shareholder level: top-rate non-qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.1 2.6 3.6 4.2 4.2 3.7
earnings 78.4 66.1 75.1 78.5 78.5 76.1

42.5 39.4 41.4 42.6 42.6 41.7
New equity 5.2 3.7 4.6 5.2 5.2 4.8

82.8 75.7 80.7 82.8 82.8 81.3
44.7 41.6 43.5 44.7 44.7 43.8

Debt 5.0 3.5 4.4 5.0 5.0 4.6
82.1 74.4 79.8 82.1 82.1 80.5
44.3 41.2 43.1 44.3 44.3 43.4

Mean 4.5 3.0 4.0 4.6 4.6 4.1
80.3 70.6 77.6 80.4 80.4 78.4
43.3 40.3 42.2 43.4 43.4 42.5

Shareholder level: zero-rate shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.6 7.1 9.0 9.9 9.9 9.1
earnings 47.7 29.5 44.2 49.6 49.6 45.0

49.0 42.9 47.5 49.9 49.9 47.9
New equity 11.5 9.0 10.9 11.9 11.9 11.0

56.5 44.5 54.0 57.8 57.8 54.6
53.8 47.7 52.3 54.7 54.7 52.7

Debt 4.6 2.2 4.0 5.0 5.0 4.2
-8.8 -131.4 -24.2 0.0 0.0 -20.3
36.7 30.6 35.3 37.7 37.7 35.6

Mean 8.0 5.6 7.4 8.4 8.4 7.6
37.6 10.0 32.6 40.5 40.5 33.8
45.2 39.1 43.7 46.1 46.1 44.0
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Shareholder level: top-rate qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.1 2.6 3.6 4.2 4.2 3.7
earnings 78.4 66.1 75.1 78.5 78.5 76.1

42.5 39.4 41.4 42.6 42.6 41.7
New equity 5.2 3.7 4.6 5.2 5.2 4.8

82.8 75.7 80.7 82.8 82.8 81.3
44.7 41.6 43.5 44.7 44.7 43.8

Debt 5.0 3.5 4.4 5.0 5.0 4.6
82.1 74.4 79.8 82.1 82.1 80.5
44.3 41.2 43.1 44.3 44.3 43.4

Mean 4.5 3.0 4.0 4.6 4.6 4.1
80.3 70.6 77.6 80.4 80.4 78.4
43.3 40.3 42.2 43.4 43.4 42.5

Shareholder level: top-rate non-qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.1 2.6 3.6 4.2 4.2 3.7
earnings 78.4 66.1 75.1 78.5 78.5 76.1

42.5 39.4 41.4 42.6 42.6 41.7
New equity 5.2 3.7 4.6 5.2 5.2 4.8

82.8 75.7 80.7 82.8 82.8 81.3
44.7 41.6 43.5 44.7 44.7 43.8

Debt 5.0 3.5 4.4 5.0 5.0 4.6
82.1 74.4 79.8 82.1 82.1 80.5
44.3 41.2 43.1 44.3 44.3 43.4

Mean 4.5 3.0 4.0 4.6 4.6 4.1
80.3 70.6 77.6 80.4 80.4 78.4
43.3 40.3 42.2 43.4 43.4 42.5

Shareholder level: zero-rate shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.6 7.1 9.0 9.9 9.9 9.1
earnings 47.7 29.5 44.2 49.6 49.6 45.0

49.0 42.9 47.5 49.9 49.9 47.9
New equity 11.5 9.0 10.9 11.9 11.9 11.0

56.5 44.5 54.0 57.8 57.8 54.6
53.8 47.7 52.3 54.7 54.7 52.7

Debt 4.6 2.2 4.0 5.0 5.0 4.2
-8.8 -131.4 -24.2 0.0 0.0 -20.3
36.7 30.6 35.3 37.7 37.7 35.6

Mean 8.0 5.6 7.4 8.4 8.4 7.6
37.6 10.0 32.6 40.5 40.5 33.8
45.2 39.1 43.7 46.1 46.1 44.0
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Shareholder level: top-rate qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.1 2.6 3.5 4.0 4.0 3.6
earnings 78.0 65.7 74.2 77.6 77.6 75.3

41.4 38.4 40.2 41.3 41.3 40.5
New equity 5.1 3.6 4.5 5.0 5.0 4.6

82.4 75.3 80.0 82.1 82.1 80.7
43.6 40.5 42.3 43.4 43.4 42.6

Debt 5.1 3.6 4.5 5.0 5.0 4.6
82.4 75.3 80.1 82.1 82.1 80.7
43.6 40.5 42.3 43.4 43.4 42.7

Mean 4.5 3.1 3.9 4.4 4.4 4.1
80.3 70.8 77.2 79.9 79.9 78.1
42.4 39.3 41.1 42.2 42.2 41.5

Shareholder level: top-rate non-qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.1 2.6 3.5 4.0 4.0 3.6
earnings 78.0 65.7 74.2 77.6 77.6 75.3

41.4 38.4 40.2 41.3 41.3 40.5
New equity 5.1 3.6 4.5 5.0 5.0 4.6

82.4 75.3 80.0 82.1 82.1 80.7
43.6 40.5 42.3 43.4 43.4 42.6

Debt 5.1 3.6 4.5 5.0 5.0 4.6
82.4 75.3 80.1 82.1 82.1 80.7
43.6 40.5 42.3 43.4 43.4 42.7

Mean 4.5 3.1 3.9 4.4 4.4 4.1
80.3 70.8 77.2 79.9 79.9 78.1
42.4 39.3 41.1 42.2 42.2 41.5

Shareholder level: zero-rate shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.4 7.0 8.7 9.6 9.6 8.9
earnings 46.6 28.8 42.6 47.9 47.9 43.6

47.8 41.8 46.1 48.4 48.4 46.5
New equity 11.2 8.9 10.6 11.5 11.5 10.7

55.5 43.8 52.8 56.4 56.4 53.4
52.6 46.6 50.9 53.2 53.2 51.3

Debt 4.7 2.4 4.1 5.0 5.0 4.3
-5.7 -106.3 -21.5 0.0 0.0 -17.5
35.9 30.0 34.4 36.6 36.6 34.7

Mean 7.9 5.6 7.3 8.2 8.2 7.4
37.0 10.7 31.4 38.9 38.9 32.8
44.1 38.2 42.5 44.7 44.7 42.8
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Shareholder level: top-rate qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.1 2.6 3.5 4.0 4.0 3.6
earnings 78.0 65.7 74.2 77.6 77.6 75.3

41.4 38.4 40.2 41.3 41.3 40.5
New equity 5.1 3.6 4.5 5.0 5.0 4.6

82.4 75.3 80.0 82.1 82.1 80.7
43.6 40.5 42.3 43.4 43.4 42.6

Debt 5.1 3.6 4.5 5.0 5.0 4.6
82.4 75.3 80.1 82.1 82.1 80.7
43.6 40.5 42.3 43.4 43.4 42.7

Mean 4.5 3.1 3.9 4.4 4.4 4.1
80.3 70.8 77.2 79.9 79.9 78.1
42.4 39.3 41.1 42.2 42.2 41.5

Shareholder level: top-rate non-qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.1 2.6 3.5 4.0 4.0 3.6
earnings 78.0 65.7 74.2 77.6 77.6 75.3

41.4 38.4 40.2 41.3 41.3 40.5
New equity 5.1 3.6 4.5 5.0 5.0 4.6

82.4 75.3 80.0 82.1 82.1 80.7
43.6 40.5 42.3 43.4 43.4 42.6

Debt 5.1 3.6 4.5 5.0 5.0 4.6
82.4 75.3 80.1 82.1 82.1 80.7
43.6 40.5 42.3 43.4 43.4 42.7

Mean 4.5 3.1 3.9 4.4 4.4 4.1
80.3 70.8 77.2 79.9 79.9 78.1
42.4 39.3 41.1 42.2 42.2 41.5

Shareholder level: zero-rate shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.4 7.0 8.7 9.6 9.6 8.9
earnings 46.6 28.8 42.6 47.9 47.9 43.6

47.8 41.8 46.1 48.4 48.4 46.5
New equity 11.2 8.9 10.6 11.5 11.5 10.7

55.5 43.8 52.8 56.4 56.4 53.4
52.6 46.6 50.9 53.2 53.2 51.3

Debt 4.7 2.4 4.1 5.0 5.0 4.3
-5.7 -106.3 -21.5 0.0 0.0 -17.5
35.9 30.0 34.4 36.6 36.6 34.7

Mean 7.9 5.6 7.3 8.2 8.2 7.4
37.0 10.7 31.4 38.9 38.9 32.8
44.1 38.2 42.5 44.7 44.7 42.8
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Shareholder level: top-rate qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.0 2.6 3.3 3.7 3.7 3.5
earnings 77.4 65.2 72.9 76.1 76.1 74.2

39.8 36.8 38.4 39.3 39.3 38.7
New equity 4.9 3.5 4.3 4.7 4.7 4.4

81.9 74.7 79.1 81.1 81.1 79.9
42.0 38.9 40.5 41.5 41.5 40.9

Debt 5.2 3.8 4.6 5.0 5.0 4.7
82.9 76.6 80.4 82.1 82.1 81.1
42.6 39.5 41.1 42.1 42.1 41.5

Mean 4.5 3.1 3.8 4.3 4.3 4.0
80.1 71.2 76.7 79.1 79.1 77.7
41.0 37.9 39.5 40.5 40.5 39.9

Shareholder level: top-rate non-qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.0 2.6 3.3 3.7 3.7 3.5
earnings 77.4 65.2 72.9 76.1 76.1 74.2

39.8 36.8 38.4 39.3 39.3 38.7
New equity 4.9 3.5 4.3 4.7 4.7 4.4

81.9 74.7 79.1 81.1 81.1 79.9
42.0 38.9 40.5 41.5 41.5 40.9

Debt 5.2 3.8 4.6 5.0 5.0 4.7
82.9 76.6 80.4 82.1 82.1 81.1
42.6 39.5 41.1 42.1 42.1 41.5

Mean 4.5 3.1 3.8 4.3 4.3 4.0
80.1 71.2 76.7 79.1 79.1 77.7
41.0 37.9 39.5 40.5 40.5 39.9

Shareholder level: zero-rate shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.1 6.9 8.4 9.1 9.1 8.5
earnings 45.0 27.8 40.3 45.3 45.3 41.4

45.9 40.2 44.0 46.0 46.0 44.4
New equity 10.9 8.7 10.2 10.9 10.9 10.3

54.1 42.7 50.8 54.3 54.3 51.6
50.7 44.9 48.8 50.8 50.8 49.2

Debt 4.9 2.8 4.2 5.0 5.0 4.4
-1.7 -79.1 -17.9 0.0 0.0 -13.9
34.8 29.1 33.0 35.0 35.0 33.4

Mean 7.8 5.7 7.1 7.9 7.9 7.3
36.0 11.7 29.7 36.5 36.5 31.2
42.5 36.8 40.6 42.7 42.7 41.1
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Shareholder level: top-rate qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.0 2.7 3.4 3.9 3.9 3.6
earnings 77.9 66.6 73.9 77.0 77.0 75.1

41.3 38.4 40.0 40.9 40.9 40.3
New equity 5.1 3.8 4.5 5.0 5.0 4.7

82.6 76.2 80.2 82.0 82.0 80.8
43.6 40.6 42.2 43.2 43.2 42.6

Debt 5.2 3.8 4.5 5.0 5.0 4.7
82.7 76.5 80.4 82.1 82.1 81.0
43.6 40.7 42.3 43.3 43.3 42.7

Mean 4.5 3.2 3.9 4.4 4.4 4.1
80.4 71.9 77.3 79.6 79.6 78.1
42.3 39.4 41.0 42.0 42.0 41.3

Shareholder level: top-rate non-qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.0 2.7 3.4 3.9 3.9 3.6
earnings 77.9 66.6 73.9 77.0 77.0 75.1

41.3 38.4 40.0 40.9 40.9 40.3
New equity 5.1 3.8 4.5 5.0 5.0 4.7

82.6 76.2 80.2 82.0 82.0 80.8
43.6 40.6 42.2 43.2 43.2 42.6

Debt 5.2 3.8 4.5 5.0 5.0 4.7
82.7 76.5 80.4 82.1 82.1 81.0
43.6 40.7 42.3 43.3 43.3 42.7

Mean 4.5 3.2 3.9 4.4 4.4 4.1
80.4 71.9 77.3 79.6 79.6 78.1
42.3 39.4 41.0 42.0 42.0 41.3

Shareholder level: zero-rate shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.0 6.9 8.4 9.1 9.1 8.5
earnings 44.7 27.8 40.3 45.3 45.3 41.4

45.8 40.2 44.0 46.0 46.0 44.4
New equity 10.8 8.7 10.2 10.9 10.9 10.3

53.9 42.7 50.8 54.3 54.3 51.6
50.6 44.9 48.8 50.8 50.8 49.2

Debt 4.9 2.8 4.2 5.0 5.0 4.4
-2.5 -79.1 -17.9 0.0 0.0 -14.1
34.7 29.1 33.0 35.0 35.0 33.4

Mean 7.8 5.7 7.1 7.9 7.9 7.3
35.6 11.7 29.7 36.5 36.5 31.1
42.4 36.8 40.6 42.7 42.7 41.0
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Shareholder level: top-rate qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.1 2.7 3.4 3.9 3.9 3.6
earnings 78.1 66.6 73.9 77.0 77.0 75.1

41.3 38.4 40.0 40.9 40.9 40.3
New equity 5.2 3.8 4.5 5.0 5.0 4.7

82.7 76.2 80.2 82.0 82.0 80.9
43.6 40.6 42.2 43.2 43.2 42.6

Debt 5.2 3.8 4.5 5.0 5.0 4.7
82.9 76.5 80.4 82.1 82.1 81.0
43.7 40.7 42.3 43.3 43.3 42.7

Mean 4.6 3.2 3.9 4.4 4.4 4.1
80.5 71.9 77.3 79.6 79.6 78.2
42.4 39.4 41.0 42.0 42.0 41.4

Shareholder level: top-rate non-qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.1 2.7 3.4 3.9 3.9 3.6
earnings 78.1 66.6 73.9 77.0 77.0 75.1

41.3 38.4 40.0 40.9 40.9 40.3
New equity 5.2 3.8 4.5 5.0 5.0 4.7

82.7 76.2 80.2 82.0 82.0 80.9
43.6 40.6 42.2 43.2 43.2 42.6

Debt 5.2 3.8 4.5 5.0 5.0 4.7
82.9 76.5 80.4 82.1 82.1 81.0
43.7 40.7 42.3 43.3 43.3 42.7

Mean 4.6 3.2 3.9 4.4 4.4 4.1
80.5 71.9 77.3 79.6 79.6 78.2
42.4 39.4 41.0 42.0 42.0 41.4

Shareholder level: zero-rate shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.1 6.9 8.4 9.1 9.1 8.5
earnings 45.0 27.8 40.3 45.3 45.3 41.4

45.9 40.2 44.0 46.0 46.0 44.4
New equity 10.9 8.7 10.2 10.9 10.9 10.3

54.1 42.7 50.8 54.3 54.3 51.6
50.7 44.9 48.8 50.8 50.8 49.2

Debt 4.9 2.8 4.2 5.0 5.0 4.4
-1.7 -79.1 -17.9 0.0 0.0 -13.9
34.8 29.1 33.0 35.0 35.0 33.4

Mean 7.8 5.7 7.1 7.9 7.9 7.3
36.0 11.7 29.7 36.5 36.5 31.2
42.5 36.8 40.6 42.7 42.7 41.1
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Estonia

Estonia

Corporate level, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 6.1 6.2 7.4 7.1 6.6
earnings 21.1 17.7 19.2 32.8 29.6 24.6

24.5 23.5 23.9 28.5 27.3 25.5
New equity 6.3 6.1 6.2 7.4 7.1 6.6

21.1 17.7 19.2 32.8 29.6 24.6
24.5 23.5 23.9 28.5 27.3 25.5

Debt 3.9 3.6 3.7 5.0 4.7 4.2
-28.5 -37.7 -33.5 0.0 -7.4 -19.5
15.4 14.4 14.9 19.5 18.2 16.5

Mean 5.5 5.2 5.3 6.6 6.2 5.8
8.8 4.2 6.3 24.1 19.9 13.4
21.3 20.3 20.7 25.4 24.1 22.4

Corporate level, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 6.1 6.2 7.4 7.1 6.6
earnings 21.1 17.7 19.2 32.8 29.6 24.6

24.5 23.5 23.9 28.5 27.3 25.5
New equity 6.3 6.1 6.2 7.4 7.1 6.6

21.1 17.7 19.2 32.8 29.6 24.6
24.5 23.5 23.9 28.5 27.3 25.5

Debt 3.9 3.6 3.7 5.0 4.7 4.2
-28.5 -37.7 -33.5 0.0 -7.4 -19.5
15.4 14.4 14.9 19.5 18.2 16.5

Mean 5.5 5.2 5.3 6.6 6.2 5.8
8.8 4.2 6.3 24.1 19.9 13.4
21.3 20.3 20.7 25.4 24.1 22.4

Corporate level, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 5.0 5.0 5.0 5.0 5.0
earnings 0.0 0.0 0.0 0.0 0.0 0.0

19.5 19.5 19.5 19.5 19.5 19.5
New equity 7.4 7.4 7.4 7.4 7.4 7.4

32.8 32.8 32.8 32.8 32.8 32.8
28.5 28.5 28.5 28.5 28.5 28.5

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
19.5 19.5 19.5 19.5 19.5 19.5

Mean 5.2 5.2 5.2 5.2 5.2 5.2
4.7 4.7 4.7 4.7 4.7 4.7
20.4 20.4 20.4 20.4 20.4 20.4
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Corporate level, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 5.0 5.0 5.0 5.0 5.0
earnings 0.0 0.0 0.0 0.0 0.0 0.0

19.5 19.5 19.5 19.5 19.5 19.5
New equity 7.4 7.4 7.4 7.4 7.4 7.4

32.8 32.8 32.8 32.8 32.8 32.8
28.5 28.5 28.5 28.5 28.5 28.5

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
19.5 19.5 19.5 19.5 19.5 19.5

Mean 5.2 5.2 5.2 5.2 5.2 5.2
4.7 4.7 4.7 4.7 4.7 4.7
20.4 20.4 20.4 20.4 20.4 20.4

Corporate level, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 5.0 5.0 5.0 5.0 5.0
earnings 0.0 0.0 0.0 0.0 0.0 0.0

19.5 19.5 19.5 19.5 19.5 19.5
New equity 7.4 7.4 7.4 7.4 7.4 7.4

32.8 32.8 32.8 32.8 32.8 32.8
28.5 28.5 28.5 28.5 28.5 28.5

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
19.5 19.5 19.5 19.5 19.5 19.5

Mean 5.2 5.2 5.2 5.2 5.2 5.2
4.7 4.7 4.7 4.7 4.7 4.7
20.4 20.4 20.4 20.4 20.4 20.4

Corporate level, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 5.0 5.0 5.0 5.0 5.0
earnings 0.0 0.0 0.0 0.0 0.0 0.0

19.5 19.5 19.5 19.5 19.5 19.5
New equity 7.4 7.4 7.4 7.4 7.4 7.4

32.8 32.8 32.8 32.8 32.8 32.8
28.5 28.5 28.5 28.5 28.5 28.5

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
19.5 19.5 19.5 19.5 19.5 19.5

Mean 5.2 5.2 5.2 5.2 5.2 5.2
4.7 4.7 4.7 4.7 4.7 4.7
20.4 20.4 20.4 20.4 20.4 20.4
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Corporate level, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 5.0 5.0 5.0 5.0 5.0
earnings 0.0 0.0 0.0 0.0 0.0 0.0

19.5 19.5 19.5 19.5 19.5 19.5
New equity 7.4 7.4 7.4 7.4 7.4 7.4

32.8 32.8 32.8 32.8 32.8 32.8
28.5 28.5 28.5 28.5 28.5 28.5

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
19.5 19.5 19.5 19.5 19.5 19.5

Mean 5.2 5.2 5.2 5.2 5.2 5.2
4.7 4.7 4.7 4.7 4.7 4.7
20.4 20.4 20.4 20.4 20.4 20.4

Corporate level, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 5.0 5.0 5.0 5.0 5.0
earnings 0.0 0.0 0.0 0.0 0.0 0.0

18.0 18.0 18.0 18.0 18.0 18.0
New equity 7.2 7.2 7.2 7.2 7.2 7.2

30.5 30.5 30.5 30.5 30.5 30.5
26.4 26.4 26.4 26.4 26.4 26.4

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
18.0 18.0 18.0 18.0 18.0 18.0

Mean 5.2 5.2 5.2 5.2 5.2 5.2
4.2 4.2 4.2 4.2 4.2 4.2
18.8 18.8 18.8 18.8 18.8 18.8

Corporate level, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 5.0 5.0 5.0 5.0 5.0
earnings 0.0 0.0 0.0 0.0 0.0 0.0

17.3 17.3 17.3 17.3 17.3 17.3
New equity 7.1 7.1 7.1 7.1 7.1 7.1

29.4 29.4 29.4 29.4 29.4 29.4
25.3 25.3 25.3 25.3 25.3 25.3

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
17.3 17.3 17.3 17.3 17.3 17.3

Mean 5.2 5.2 5.2 5.2 5.2 5.2
4.0 4.0 4.0 4.0 4.0 4.0
18.1 18.1 18.1 18.1 18.1 18.1
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Corporate level, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 5.0 5.0 5.0 5.0 5.0
earnings 0.0 0.0 0.0 0.0 0.0 0.0

16.5 16.5 16.5 16.5 16.5 16.5
New equity 7.0 7.0 7.0 7.0 7.0 7.0

28.2 28.2 28.2 28.2 28.2 28.2
24.2 24.2 24.2 24.2 24.2 24.2

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
16.5 16.5 16.5 16.5 16.5 16.5

Mean 5.2 5.2 5.2 5.2 5.2 5.2
3.8 3.8 3.8 3.8 3.8 3.8
17.3 17.3 17.3 17.3 17.3 17.3

Corporate level, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 5.0 5.0 5.0 5.0 5.0
earnings 0.0 0.0 0.0 0.0 0.0 0.0

15.8 15.8 15.8 15.8 15.8 15.8
New equity 6.9 6.9 6.9 6.9 6.9 6.9

27.0 27.0 27.0 27.0 27.0 27.0
23.1 23.1 23.1 23.1 23.1 23.1

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
15.8 15.8 15.8 15.8 15.8 15.8

Mean 5.2 5.2 5.2 5.2 5.2 5.2
3.6 3.6 3.6 3.6 3.6 3.6
16.5 16.5 16.5 16.5 16.5 16.5

Corporate level, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 5.0 5.0 5.0 5.0 5.0
earnings 0.0 0.0 0.0 0.0 0.0 0.0

15.8 15.8 15.8 15.8 15.8 15.8
New equity 6.9 6.9 6.9 6.9 6.9 6.9

27.0 27.0 27.0 27.0 27.0 27.0
23.1 23.1 23.1 23.1 23.1 23.1

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
15.8 15.8 15.8 15.8 15.8 15.8

Mean 5.2 5.2 5.2 5.2 5.2 5.2
3.6 3.6 3.6 3.6 3.6 3.6
16.5 16.5 16.5 16.5 16.5 16.5
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Shareholder level: top-rate qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.9 7.6 7.7 9.1 8.8 8.2
earnings 36.9 33.9 35.0 45.2 43.1 39.2

30.9 29.5 30.0 35.3 34.0 31.9
New equity 6.2 5.9 6.0 7.4 7.1 6.5

19.9 14.9 16.7 32.8 29.6 23.5
24.7 23.4 23.8 29.1 27.8 25.8

Debt 3.8 3.4 3.6 5.0 4.7 4.1
-31.7 -45.8 -40.4 0.0 -7.4 -22.3
15.7 14.4 14.9 20.2 18.9 16.8

Mean 6.3 5.9 6.1 7.5 7.2 6.6
20.8 15.9 17.7 33.5 30.3 24.3
25.0 23.6 24.1 29.4 28.1 26.0

Shareholder level: top-rate non-qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.9 7.6 7.7 9.1 8.8 8.2
earnings 36.9 33.9 35.0 45.2 43.1 39.2

30.9 29.5 30.0 35.3 34.0 31.9
New equity 6.2 5.9 6.0 7.4 7.1 6.5

19.9 14.9 16.7 32.8 29.6 23.5
24.7 23.4 23.8 29.1 27.8 25.8

Debt 3.8 3.4 3.6 5.0 4.7 4.1
-31.7 -45.8 -40.4 0.0 -7.4 -22.3
15.7 14.4 14.9 20.2 18.9 16.8

Mean 6.3 5.9 6.1 7.5 7.2 6.6
20.8 15.9 17.7 33.5 30.3 24.3
25.0 23.6 24.1 29.4 28.1 26.0

Shareholder level: zero-rate shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 6.1 6.2 7.4 7.1 6.6
earnings 21.1 17.7 19.2 32.8 29.6 24.6

24.5 23.5 23.9 28.5 27.3 25.5
New equity 6.3 6.1 6.2 7.4 7.1 6.6

21.1 17.7 19.2 32.8 29.6 24.6
24.5 23.5 23.9 28.5 27.3 25.5

Debt 3.9 3.6 3.7 5.0 4.7 4.2
-28.5 -37.7 -33.5 0.0 -7.4 -19.5
15.4 14.4 14.9 19.5 18.2 16.5

Mean 5.5 5.2 5.3 6.6 6.2 5.8
8.8 4.2 6.3 24.1 19.9 13.4
21.3 20.3 20.7 25.4 24.1 22.4
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Shareholder level: top-rate qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.9 7.6 7.7 9.1 8.8 8.2
earnings 36.9 33.9 35.0 45.2 43.1 39.2

30.9 29.5 30.0 35.3 34.0 31.9
New equity 6.2 5.9 6.0 7.4 7.1 6.5

19.9 14.9 16.7 32.8 29.6 23.5
24.7 23.4 23.8 29.1 27.8 25.8

Debt 3.8 3.4 3.6 5.0 4.7 4.1
-31.7 -45.8 -40.4 0.0 -7.4 -22.3
15.7 14.4 14.9 20.2 18.9 16.8

Mean 6.3 5.9 6.1 7.5 7.2 6.6
20.8 15.9 17.7 33.5 30.3 24.3
25.0 23.6 24.1 29.4 28.1 26.0

Shareholder level: top-rate non-qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.9 7.6 7.7 9.1 8.8 8.2
earnings 36.9 33.9 35.0 45.2 43.1 39.2

30.9 29.5 30.0 35.3 34.0 31.9
New equity 6.2 5.9 6.0 7.4 7.1 6.5

19.9 14.9 16.7 32.8 29.6 23.5
24.7 23.4 23.8 29.1 27.8 25.8

Debt 3.8 3.4 3.6 5.0 4.7 4.1
-31.7 -45.8 -40.4 0.0 -7.4 -22.3
15.7 14.4 14.9 20.2 18.9 16.8

Mean 6.3 5.9 6.1 7.5 7.2 6.6
20.8 15.9 17.7 33.5 30.3 24.3
25.0 23.6 24.1 29.4 28.1 26.0

Shareholder level: zero-rate shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 6.1 6.2 7.4 7.1 6.6
earnings 21.1 17.7 19.2 32.8 29.6 24.6

24.5 23.5 23.9 28.5 27.3 25.5
New equity 6.3 6.1 6.2 7.4 7.1 6.6

21.1 17.7 19.2 32.8 29.6 24.6
24.5 23.5 23.9 28.5 27.3 25.5

Debt 3.9 3.6 3.7 5.0 4.7 4.2
-28.5 -37.7 -33.5 0.0 -7.4 -19.5
15.4 14.4 14.9 19.5 18.2 16.5

Mean 5.5 5.2 5.3 6.6 6.2 5.8
8.8 4.2 6.3 24.1 19.9 13.4
21.3 20.3 20.7 25.4 24.1 22.4
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Shareholder level: top-rate qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 6.2 6.2 6.2 6.2 6.2
earnings 20.0 20.0 20.0 20.0 20.0 20.0

24.7 24.7 24.7 24.7 24.7 24.7
New equity 7.4 7.4 7.4 7.4 7.4 7.4

32.8 32.8 32.8 32.8 32.8 32.8
29.1 29.1 29.1 29.1 29.1 29.1

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
20.2 20.2 20.2 20.2 20.2 20.2

Mean 5.9 5.9 5.9 5.9 5.9 5.9
15.7 15.7 15.7 15.7 15.7 15.7
23.6 23.6 23.6 23.6 23.6 23.6

Shareholder level: top-rate non-qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 6.2 6.2 6.2 6.2 6.2
earnings 20.0 20.0 20.0 20.0 20.0 20.0

24.7 24.7 24.7 24.7 24.7 24.7
New equity 7.4 7.4 7.4 7.4 7.4 7.4

32.8 32.8 32.8 32.8 32.8 32.8
29.1 29.1 29.1 29.1 29.1 29.1

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
20.2 20.2 20.2 20.2 20.2 20.2

Mean 5.9 5.9 5.9 5.9 5.9 5.9
15.7 15.7 15.7 15.7 15.7 15.7
23.6 23.6 23.6 23.6 23.6 23.6

Shareholder level: zero-rate shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 5.0 5.0 5.0 5.0 5.0
earnings 0.0 0.0 0.0 0.0 0.0 0.0

19.5 19.5 19.5 19.5 19.5 19.5
New equity 7.4 7.4 7.4 7.4 7.4 7.4

32.8 32.8 32.8 32.8 32.8 32.8
28.5 28.5 28.5 28.5 28.5 28.5

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
19.5 19.5 19.5 19.5 19.5 19.5

Mean 5.2 5.2 5.2 5.2 5.2 5.2
4.7 4.7 4.7 4.7 4.7 4.7
20.4 20.4 20.4 20.4 20.4 20.4
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Shareholder level: top-rate qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 6.2 6.2 6.2 6.2 6.2
earnings 20.0 20.0 20.0 20.0 20.0 20.0

24.7 24.7 24.7 24.7 24.7 24.7
New equity 7.4 7.4 7.4 7.4 7.4 7.4

32.8 32.8 32.8 32.8 32.8 32.8
29.1 29.1 29.1 29.1 29.1 29.1

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
20.2 20.2 20.2 20.2 20.2 20.2

Mean 5.9 5.9 5.9 5.9 5.9 5.9
15.7 15.7 15.7 15.7 15.7 15.7
23.6 23.6 23.6 23.6 23.6 23.6

Shareholder level: top-rate non-qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 6.2 6.2 6.2 6.2 6.2
earnings 20.0 20.0 20.0 20.0 20.0 20.0

24.7 24.7 24.7 24.7 24.7 24.7
New equity 7.4 7.4 7.4 7.4 7.4 7.4

32.8 32.8 32.8 32.8 32.8 32.8
29.1 29.1 29.1 29.1 29.1 29.1

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
20.2 20.2 20.2 20.2 20.2 20.2

Mean 5.9 5.9 5.9 5.9 5.9 5.9
15.7 15.7 15.7 15.7 15.7 15.7
23.6 23.6 23.6 23.6 23.6 23.6

Shareholder level: zero-rate shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 5.0 5.0 5.0 5.0 5.0
earnings 0.0 0.0 0.0 0.0 0.0 0.0

19.5 19.5 19.5 19.5 19.5 19.5
New equity 7.4 7.4 7.4 7.4 7.4 7.4

32.8 32.8 32.8 32.8 32.8 32.8
28.5 28.5 28.5 28.5 28.5 28.5

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
19.5 19.5 19.5 19.5 19.5 19.5

Mean 5.2 5.2 5.2 5.2 5.2 5.2
4.7 4.7 4.7 4.7 4.7 4.7
20.4 20.4 20.4 20.4 20.4 20.4
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Shareholder level: top-rate qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 6.2 6.2 6.2 6.2 6.2
earnings 20.0 20.0 20.0 20.0 20.0 20.0

24.7 24.7 24.7 24.7 24.7 24.7
New equity 7.4 7.4 7.4 7.4 7.4 7.4

32.8 32.8 32.8 32.8 32.8 32.8
29.1 29.1 29.1 29.1 29.1 29.1

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
20.2 20.2 20.2 20.2 20.2 20.2

Mean 5.9 5.9 5.9 5.9 5.9 5.9
15.7 15.7 15.7 15.7 15.7 15.7
23.6 23.6 23.6 23.6 23.6 23.6

Shareholder level: top-rate non-qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 6.2 6.2 6.2 6.2 6.2
earnings 20.0 20.0 20.0 20.0 20.0 20.0

24.7 24.7 24.7 24.7 24.7 24.7
New equity 7.4 7.4 7.4 7.4 7.4 7.4

32.8 32.8 32.8 32.8 32.8 32.8
29.1 29.1 29.1 29.1 29.1 29.1

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
20.2 20.2 20.2 20.2 20.2 20.2

Mean 5.9 5.9 5.9 5.9 5.9 5.9
15.7 15.7 15.7 15.7 15.7 15.7
23.6 23.6 23.6 23.6 23.6 23.6

Shareholder level: zero-rate shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 5.0 5.0 5.0 5.0 5.0
earnings 0.0 0.0 0.0 0.0 0.0 0.0

19.5 19.5 19.5 19.5 19.5 19.5
New equity 7.4 7.4 7.4 7.4 7.4 7.4

32.8 32.8 32.8 32.8 32.8 32.8
28.5 28.5 28.5 28.5 28.5 28.5

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
19.5 19.5 19.5 19.5 19.5 19.5

Mean 5.2 5.2 5.2 5.2 5.2 5.2
4.7 4.7 4.7 4.7 4.7 4.7
20.4 20.4 20.4 20.4 20.4 20.4
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Shareholder level: top-rate qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 6.2 6.2 6.2 6.2 6.2
earnings 20.0 20.0 20.0 20.0 20.0 20.0

24.7 24.7 24.7 24.7 24.7 24.7
New equity 7.4 7.4 7.4 7.4 7.4 7.4

32.8 32.8 32.8 32.8 32.8 32.8
29.1 29.1 29.1 29.1 29.1 29.1

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
20.2 20.2 20.2 20.2 20.2 20.2

Mean 5.9 5.9 5.9 5.9 5.9 5.9
15.7 15.7 15.7 15.7 15.7 15.7
23.6 23.6 23.6 23.6 23.6 23.6

Shareholder level: top-rate non-qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 6.2 6.2 6.2 6.2 6.2
earnings 20.0 20.0 20.0 20.0 20.0 20.0

24.7 24.7 24.7 24.7 24.7 24.7
New equity 7.4 7.4 7.4 7.4 7.4 7.4

32.8 32.8 32.8 32.8 32.8 32.8
29.1 29.1 29.1 29.1 29.1 29.1

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
20.2 20.2 20.2 20.2 20.2 20.2

Mean 5.9 5.9 5.9 5.9 5.9 5.9
15.7 15.7 15.7 15.7 15.7 15.7
23.6 23.6 23.6 23.6 23.6 23.6

Shareholder level: zero-rate shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 5.0 5.0 5.0 5.0 5.0
earnings 0.0 0.0 0.0 0.0 0.0 0.0

19.5 19.5 19.5 19.5 19.5 19.5
New equity 7.4 7.4 7.4 7.4 7.4 7.4

32.8 32.8 32.8 32.8 32.8 32.8
28.5 28.5 28.5 28.5 28.5 28.5

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
19.5 19.5 19.5 19.5 19.5 19.5

Mean 5.2 5.2 5.2 5.2 5.2 5.2
4.7 4.7 4.7 4.7 4.7 4.7
20.4 20.4 20.4 20.4 20.4 20.4
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Estonia

Shareholder level: top-rate qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 6.2 6.2 6.2 6.2 6.2
earnings 20.0 20.0 20.0 20.0 20.0 20.0

24.7 24.7 24.7 24.7 24.7 24.7
New equity 7.4 7.4 7.4 7.4 7.4 7.4

32.8 32.8 32.8 32.8 32.8 32.8
29.1 29.1 29.1 29.1 29.1 29.1

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
20.2 20.2 20.2 20.2 20.2 20.2

Mean 5.9 5.9 5.9 5.9 5.9 5.9
15.7 15.7 15.7 15.7 15.7 15.7
23.6 23.6 23.6 23.6 23.6 23.6

Shareholder level: top-rate non-qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 6.2 6.2 6.2 6.2 6.2
earnings 20.0 20.0 20.0 20.0 20.0 20.0

24.7 24.7 24.7 24.7 24.7 24.7
New equity 7.4 7.4 7.4 7.4 7.4 7.4

32.8 32.8 32.8 32.8 32.8 32.8
29.1 29.1 29.1 29.1 29.1 29.1

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
20.2 20.2 20.2 20.2 20.2 20.2

Mean 5.9 5.9 5.9 5.9 5.9 5.9
15.7 15.7 15.7 15.7 15.7 15.7
23.6 23.6 23.6 23.6 23.6 23.6

Shareholder level: zero-rate shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 5.0 5.0 5.0 5.0 5.0
earnings 0.0 0.0 0.0 0.0 0.0 0.0

19.5 19.5 19.5 19.5 19.5 19.5
New equity 7.4 7.4 7.4 7.4 7.4 7.4

32.8 32.8 32.8 32.8 32.8 32.8
28.5 28.5 28.5 28.5 28.5 28.5

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
19.5 19.5 19.5 19.5 19.5 19.5

Mean 5.2 5.2 5.2 5.2 5.2 5.2
4.7 4.7 4.7 4.7 4.7 4.7
20.4 20.4 20.4 20.4 20.4 20.4
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Estonia

Shareholder level: top-rate qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 6.1 6.1 6.1 6.1 6.1
earnings 18.5 18.5 18.5 18.5 18.5 18.5

22.9 22.9 22.9 22.9 22.9 22.9
New equity 7.2 7.2 7.2 7.2 7.2 7.2

30.5 30.5 30.5 30.5 30.5 30.5
26.9 26.9 26.9 26.9 26.9 26.9

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
18.6 18.6 18.6 18.6 18.6 18.6

Mean 5.8 5.8 5.8 5.8 5.8 5.8
14.5 14.5 14.5 14.5 14.5 14.5
21.8 21.8 21.8 21.8 21.8 21.8

Shareholder level: top-rate non-qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 6.1 6.1 6.1 6.1 6.1
earnings 18.5 18.5 18.5 18.5 18.5 18.5

22.9 22.9 22.9 22.9 22.9 22.9
New equity 7.2 7.2 7.2 7.2 7.2 7.2

30.5 30.5 30.5 30.5 30.5 30.5
26.9 26.9 26.9 26.9 26.9 26.9

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
18.6 18.6 18.6 18.6 18.6 18.6

Mean 5.8 5.8 5.8 5.8 5.8 5.8
14.5 14.5 14.5 14.5 14.5 14.5
21.8 21.8 21.8 21.8 21.8 21.8

Shareholder level: zero-rate shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 5.0 5.0 5.0 5.0 5.0
earnings 0.0 0.0 0.0 0.0 0.0 0.0

18.0 18.0 18.0 18.0 18.0 18.0
New equity 7.2 7.2 7.2 7.2 7.2 7.2

30.5 30.5 30.5 30.5 30.5 30.5
26.4 26.4 26.4 26.4 26.4 26.4

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
18.0 18.0 18.0 18.0 18.0 18.0

Mean 5.2 5.2 5.2 5.2 5.2 5.2
4.2 4.2 4.2 4.2 4.2 4.2
18.8 18.8 18.8 18.8 18.8 18.8
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Estonia

Shareholder level: top-rate qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 6.1 6.1 6.1 6.1 6.1
earnings 17.8 17.8 17.8 17.8 17.8 17.8

22.0 22.0 22.0 22.0 22.0 22.0
New equity 7.1 7.1 7.1 7.1 7.1 7.1

29.4 29.4 29.4 29.4 29.4 29.4
25.8 25.8 25.8 25.8 25.8 25.8

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
17.8 17.8 17.8 17.8 17.8 17.8

Mean 5.8 5.8 5.8 5.8 5.8 5.8
13.8 13.8 13.8 13.8 13.8 13.8
20.9 20.9 20.9 20.9 20.9 20.9

Shareholder level: top-rate non-qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 6.1 6.1 6.1 6.1 6.1
earnings 17.8 17.8 17.8 17.8 17.8 17.8

22.0 22.0 22.0 22.0 22.0 22.0
New equity 7.1 7.1 7.1 7.1 7.1 7.1

29.4 29.4 29.4 29.4 29.4 29.4
25.8 25.8 25.8 25.8 25.8 25.8

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
17.8 17.8 17.8 17.8 17.8 17.8

Mean 5.8 5.8 5.8 5.8 5.8 5.8
13.8 13.8 13.8 13.8 13.8 13.8
20.9 20.9 20.9 20.9 20.9 20.9

Shareholder level: zero-rate shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 5.0 5.0 5.0 5.0 5.0
earnings 0.0 0.0 0.0 0.0 0.0 0.0

17.3 17.3 17.3 17.3 17.3 17.3
New equity 7.1 7.1 7.1 7.1 7.1 7.1

29.4 29.4 29.4 29.4 29.4 29.4
25.3 25.3 25.3 25.3 25.3 25.3

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
17.3 17.3 17.3 17.3 17.3 17.3

Mean 5.2 5.2 5.2 5.2 5.2 5.2
4.0 4.0 4.0 4.0 4.0 4.0
18.1 18.1 18.1 18.1 18.1 18.1
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Estonia

Shareholder level: top-rate qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 6.0 6.0 6.0 6.0 6.0
earnings 17.1 17.1 17.1 17.1 17.1 17.1

21.0 21.0 21.0 21.0 21.0 21.0
New equity 7.0 7.0 7.0 7.0 7.0 7.0

28.2 28.2 28.2 28.2 28.2 28.2
24.6 24.6 24.6 24.6 24.6 24.6

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
17.1 17.1 17.1 17.1 17.1 17.1

Mean 5.8 5.8 5.8 5.8 5.8 5.8
13.2 13.2 13.2 13.2 13.2 13.2
20.0 20.0 20.0 20.0 20.0 20.0

Shareholder level: top-rate non-qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 6.0 6.0 6.0 6.0 6.0
earnings 17.1 17.1 17.1 17.1 17.1 17.1

21.0 21.0 21.0 21.0 21.0 21.0
New equity 7.0 7.0 7.0 7.0 7.0 7.0

28.2 28.2 28.2 28.2 28.2 28.2
24.6 24.6 24.6 24.6 24.6 24.6

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
17.1 17.1 17.1 17.1 17.1 17.1

Mean 5.8 5.8 5.8 5.8 5.8 5.8
13.2 13.2 13.2 13.2 13.2 13.2
20.0 20.0 20.0 20.0 20.0 20.0

Shareholder level: zero-rate shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 5.0 5.0 5.0 5.0 5.0
earnings 0.0 0.0 0.0 0.0 0.0 0.0

16.5 16.5 16.5 16.5 16.5 16.5
New equity 7.0 7.0 7.0 7.0 7.0 7.0

28.2 28.2 28.2 28.2 28.2 28.2
24.2 24.2 24.2 24.2 24.2 24.2

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
16.5 16.5 16.5 16.5 16.5 16.5

Mean 5.2 5.2 5.2 5.2 5.2 5.2
3.8 3.8 3.8 3.8 3.8 3.8
17.3 17.3 17.3 17.3 17.3 17.3
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Estonia

Shareholder level: top-rate qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 6.0 6.0 6.0 6.0 6.0
earnings 16.3 16.3 16.3 16.3 16.3 16.3

20.1 20.1 20.1 20.1 20.1 20.1
New equity 6.9 6.9 6.9 6.9 6.9 6.9

27.0 27.0 27.0 27.0 27.0 27.0
23.5 23.5 23.5 23.5 23.5 23.5

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
16.3 16.3 16.3 16.3 16.3 16.3

Mean 5.7 5.7 5.7 5.7 5.7 5.7
12.6 12.6 12.6 12.6 12.6 12.6
19.1 19.1 19.1 19.1 19.1 19.1

Shareholder level: top-rate non-qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 6.0 6.0 6.0 6.0 6.0
earnings 16.3 16.3 16.3 16.3 16.3 16.3

20.1 20.1 20.1 20.1 20.1 20.1
New equity 6.9 6.9 6.9 6.9 6.9 6.9

27.0 27.0 27.0 27.0 27.0 27.0
23.5 23.5 23.5 23.5 23.5 23.5

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
16.3 16.3 16.3 16.3 16.3 16.3

Mean 5.7 5.7 5.7 5.7 5.7 5.7
12.6 12.6 12.6 12.6 12.6 12.6
19.1 19.1 19.1 19.1 19.1 19.1

Shareholder level: zero-rate shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 5.0 5.0 5.0 5.0 5.0
earnings 0.0 0.0 0.0 0.0 0.0 0.0

15.8 15.8 15.8 15.8 15.8 15.8
New equity 6.9 6.9 6.9 6.9 6.9 6.9

27.0 27.0 27.0 27.0 27.0 27.0
23.1 23.1 23.1 23.1 23.1 23.1

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
15.8 15.8 15.8 15.8 15.8 15.8

Mean 5.2 5.2 5.2 5.2 5.2 5.2
3.6 3.6 3.6 3.6 3.6 3.6
16.5 16.5 16.5 16.5 16.5 16.5
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Estonia

Shareholder level: top-rate qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 6.0 6.0 6.0 6.0 6.0
earnings 16.3 16.3 16.3 16.3 16.3 16.3

20.1 20.1 20.1 20.1 20.1 20.1
New equity 6.9 6.9 6.9 6.9 6.9 6.9

27.0 27.0 27.0 27.0 27.0 27.0
23.5 23.5 23.5 23.5 23.5 23.5

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
16.3 16.3 16.3 16.3 16.3 16.3

Mean 5.7 5.7 5.7 5.7 5.7 5.7
12.6 12.6 12.6 12.6 12.6 12.6
19.1 19.1 19.1 19.1 19.1 19.1

Shareholder level: top-rate non-qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 6.0 6.0 6.0 6.0 6.0
earnings 16.3 16.3 16.3 16.3 16.3 16.3

20.1 20.1 20.1 20.1 20.1 20.1
New equity 6.9 6.9 6.9 6.9 6.9 6.9

27.0 27.0 27.0 27.0 27.0 27.0
23.5 23.5 23.5 23.5 23.5 23.5

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
16.3 16.3 16.3 16.3 16.3 16.3

Mean 5.7 5.7 5.7 5.7 5.7 5.7
12.6 12.6 12.6 12.6 12.6 12.6
19.1 19.1 19.1 19.1 19.1 19.1

Shareholder level: zero-rate shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 5.0 5.0 5.0 5.0 5.0
earnings 0.0 0.0 0.0 0.0 0.0 0.0

15.8 15.8 15.8 15.8 15.8 15.8
New equity 6.9 6.9 6.9 6.9 6.9 6.9

27.0 27.0 27.0 27.0 27.0 27.0
23.1 23.1 23.1 23.1 23.1 23.1

Debt 5.0 5.0 5.0 5.0 5.0 5.0
0.0 0.0 0.0 0.0 0.0 0.0
15.8 15.8 15.8 15.8 15.8 15.8

Mean 5.2 5.2 5.2 5.2 5.2 5.2
3.6 3.6 3.6 3.6 3.6 3.6
16.5 16.5 16.5 16.5 16.5 16.5
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Finland

Finland

Corporate level, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.1 7.4 6.7 7.7 7.7 7.3
earnings 29.7 32.3 25.1 35.1 35.1 31.7

28.6 29.6 27.0 30.7 30.7 29.3
New equity 7.1 7.4 6.7 7.7 7.7 7.3

29.7 32.3 25.1 35.1 35.1 31.7
28.6 29.6 27.0 30.7 30.7 29.3

Debt 4.4 4.7 4.0 5.0 5.0 4.6
-13.8 -7.0 -26.0 0.0 0.0 -8.5
18.8 19.8 17.3 21.0 21.0 19.6

Mean 6.2 6.4 5.7 6.8 6.8 6.4
18.8 22.3 12.7 26.0 26.0 21.5
25.2 26.2 23.6 27.3 27.3 25.9

Corporate level, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.1 7.4 6.9 7.7 7.7 7.4
earnings 29.7 32.3 27.9 35.1 35.1 32.1

28.6 29.6 28.0 30.7 30.7 29.5
New equity 7.1 7.4 6.9 7.7 7.7 7.4

29.7 32.3 27.9 35.1 35.1 32.1
28.6 29.6 28.0 30.7 30.7 29.5

Debt 4.4 4.7 4.2 5.0 5.0 4.7
-13.8 -7.0 -18.2 0.0 0.0 -7.3
18.8 19.8 18.2 21.0 21.0 19.8

Mean 6.2 6.4 6.0 6.8 6.8 6.4
18.8 22.3 16.5 26.0 26.0 22.1
25.2 26.2 24.6 27.3 27.3 26.1

Corporate level, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.5 7.5 7.0 7.8 7.8 7.5
earnings 32.9 33.3 28.9 36.3 36.3 33.6

30.5 30.6 29.0 31.8 31.8 30.7
New equity 7.5 7.5 7.0 7.8 7.8 7.5

32.9 33.3 28.9 36.3 36.3 33.6
30.5 30.6 29.0 31.8 31.8 30.7

Debt 4.6 4.7 4.2 5.0 5.0 4.7
-8.8 -7.3 -19.3 0.0 0.0 -6.6
20.3 20.5 18.9 21.8 21.8 20.6

Mean 6.5 6.5 6.0 6.8 6.8 6.5
22.5 23.1 17.2 27.0 27.0 23.5
26.9 27.1 25.4 28.3 28.3 27.2
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Finland

Corporate level, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.5 7.5 7.0 7.8 7.8 7.5
earnings 32.9 33.3 28.9 36.3 36.3 33.6

30.5 30.6 29.0 31.8 31.8 30.7
New equity 7.5 7.5 7.0 7.8 7.8 7.5

32.9 33.3 28.9 36.3 36.3 33.6
30.5 30.6 29.0 31.8 31.8 30.7

Debt 4.6 4.7 4.2 5.0 5.0 4.7
-8.8 -7.3 -19.3 0.0 0.0 -6.6
20.3 20.5 18.9 21.8 21.8 20.6

Mean 6.5 6.5 6.0 6.8 6.8 6.5
22.5 23.1 17.2 27.0 27.0 23.5
26.9 27.1 25.4 28.3 28.3 27.2

Corporate level, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.5 7.5 7.0 7.8 7.8 7.5
earnings 32.9 33.3 28.9 36.3 36.3 33.6

30.5 30.6 29.0 31.8 31.8 30.7
New equity 7.5 7.5 7.0 7.8 7.8 7.5

32.9 33.3 28.9 36.3 36.3 33.6
30.5 30.6 29.0 31.8 31.8 30.7

Debt 4.6 4.7 4.2 5.0 5.0 4.7
-8.8 -7.3 -19.3 0.0 0.0 -6.6
20.3 20.5 18.9 21.8 21.8 20.6

Mean 6.5 6.5 6.0 6.8 6.8 6.5
22.5 23.1 17.2 27.0 27.0 23.5
26.9 27.1 25.4 28.3 28.3 27.2

Corporate level, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.5 7.5 7.0 7.8 7.8 7.5
earnings 32.9 33.3 28.9 36.3 36.3 33.6

30.5 30.6 29.0 31.8 31.8 30.7
New equity 7.5 7.5 7.0 7.8 7.8 7.5

32.9 33.3 28.9 36.3 36.3 33.6
30.5 30.6 29.0 31.8 31.8 30.7

Debt 4.6 4.7 4.2 5.0 5.0 4.7
-8.8 -7.3 -19.3 0.0 0.0 -6.6
20.3 20.5 18.9 21.8 21.8 20.6

Mean 6.5 6.5 6.0 6.8 6.8 6.5
22.5 23.1 17.2 27.0 27.0 23.5
26.9 27.1 25.4 28.3 28.3 27.2
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Finland

Corporate level, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.5 7.5 7.0 7.8 7.8 7.5
earnings 32.9 33.3 28.9 36.3 36.3 33.6

30.5 30.6 29.0 31.8 31.8 30.7
New equity 7.5 7.5 7.0 7.8 7.8 7.5

32.9 33.3 28.9 36.3 36.3 33.6
30.5 30.6 29.0 31.8 31.8 30.7

Debt 4.6 4.7 4.2 5.0 5.0 4.7
-8.8 -7.3 -19.3 0.0 0.0 -6.6
20.3 20.5 18.9 21.8 21.8 20.6

Mean 6.5 6.5 6.0 6.8 6.8 6.5
22.5 23.1 17.2 27.0 27.0 23.5
26.9 27.1 25.4 28.3 28.3 27.2

Corporate level, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 7.2 6.7 7.4 7.4 7.2
earnings 30.8 30.1 25.9 32.8 32.8 30.6

27.7 27.5 26.0 28.5 28.5 27.6
New equity 7.2 7.2 6.7 7.4 7.4 7.2

30.8 30.1 25.9 32.8 32.8 30.6
27.7 27.5 26.0 28.5 28.5 27.6

Debt 4.8 4.7 4.3 5.0 5.0 4.8
-5.0 -6.3 -16.2 0.0 0.0 -5.2
18.6 18.4 16.9 19.5 19.5 18.6

Mean 6.4 6.3 5.9 6.6 6.6 6.3
21.4 20.6 15.1 24.1 24.1 21.2
24.5 24.3 22.8 25.4 25.4 24.5

Corporate level, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 7.2 6.7 7.4 7.4 7.2
earnings 30.8 30.1 25.9 32.8 32.8 30.6

27.7 27.5 26.0 28.5 28.5 27.6
New equity 7.2 7.2 6.7 7.4 7.4 7.2

30.8 30.1 25.9 32.8 32.8 30.6
27.7 27.5 26.0 28.5 28.5 27.6

Debt 4.8 4.7 4.3 5.0 5.0 4.8
-5.0 -6.3 -16.2 0.0 0.0 -5.2
18.6 18.4 16.9 19.5 19.5 18.6

Mean 6.4 6.3 5.9 6.6 6.6 6.3
21.4 20.6 15.1 24.1 24.1 21.2
24.5 24.3 22.8 25.4 25.4 24.5
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Finland

Corporate level, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 7.2 6.7 7.4 7.4 7.2
earnings 30.8 30.1 25.9 32.8 32.8 30.6

27.7 27.5 26.0 28.5 28.5 27.6
New equity 7.2 7.2 6.7 7.4 7.4 7.2

30.8 30.1 25.9 32.8 32.8 30.6
27.7 27.5 26.0 28.5 28.5 27.6

Debt 4.8 4.7 4.3 5.0 5.0 4.8
-5.0 -6.3 -16.2 0.0 0.0 -5.2
18.6 18.4 16.9 19.5 19.5 18.6

Mean 6.4 6.3 5.9 6.6 6.6 6.3
21.4 20.6 15.1 24.1 24.1 21.2
24.5 24.3 22.8 25.4 25.4 24.5

Corporate level, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 7.2 6.7 7.4 7.4 7.2
earnings 30.8 30.1 25.9 32.8 32.8 30.6

27.7 27.5 26.0 28.5 28.5 27.6
New equity 7.2 7.2 6.7 7.4 7.4 7.2

30.8 30.1 25.9 32.8 32.8 30.6
27.7 27.5 26.0 28.5 28.5 27.6

Debt 4.8 4.7 4.3 5.0 5.0 4.8
-5.0 -6.3 -16.2 0.0 0.0 -5.2
18.6 18.4 16.9 19.5 19.5 18.6

Mean 6.4 6.3 5.9 6.6 6.6 6.3
21.4 20.6 15.1 24.1 24.1 21.2
24.5 24.3 22.8 25.4 25.4 24.5

Corporate level, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.9 7.2 5.7 7.4 7.4 6.9
earnings 28.0 30.1 11.8 32.8 32.8 27.9

26.7 27.5 22.0 28.5 28.5 26.6
New equity 6.9 7.2 5.7 7.4 7.4 6.9

28.0 30.1 11.8 32.8 32.8 27.9
26.7 27.5 22.0 28.5 28.5 26.6

Debt 4.6 4.7 3.5 5.0 5.0 4.6
-9.2 -6.3 -41.1 0.0 0.0 -9.5
17.9 18.4 14.1 19.5 19.5 17.9

Mean 6.1 6.3 4.9 6.6 6.6 6.1
18.3 20.6 -1.5 24.1 24.1 18.1
23.6 24.3 19.2 25.4 25.4 23.6
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Finland

Shareholder level: top-rate qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 6.4 5.8 6.7 6.7 6.3
earnings 64.8 66.1 62.4 67.7 67.7 65.8

24.9 25.7 23.4 26.8 26.8 25.5
New equity 4.5 4.7 4.1 5.0 5.0 4.6

51.3 53.7 46.5 56.6 56.6 53.3
18.7 19.5 17.2 20.6 20.6 19.3

Debt 4.5 4.7 4.1 5.0 5.0 4.6
51.3 53.7 46.5 56.6 56.6 53.3
18.7 19.5 17.2 20.6 20.6 19.3

Mean 5.4 5.6 5.0 5.9 5.9 5.6
59.8 61.4 56.6 63.5 63.5 61.1
22.1 22.9 20.6 24.0 24.0 22.7

Shareholder level: top-rate non-qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 6.4 5.8 6.7 6.7 6.3
earnings 64.8 66.1 62.4 67.7 67.7 65.8

24.9 25.7 23.4 26.8 26.8 25.5
New equity 4.5 4.7 4.1 5.0 5.0 4.6

51.3 53.7 46.5 56.6 56.6 53.3
18.7 19.5 17.2 20.6 20.6 19.3

Debt 4.5 4.7 4.1 5.0 5.0 4.6
51.3 53.7 46.5 56.6 56.6 53.3
18.7 19.5 17.2 20.6 20.6 19.3

Mean 5.4 5.6 5.0 5.9 5.9 5.6
59.8 61.4 56.6 63.5 63.5 61.1
22.1 22.9 20.6 24.0 24.0 22.7

Shareholder level: zero-rate shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.6 4.7 4.2 5.0 5.0 4.7
earnings 33.3 35.2 27.6 39.0 39.0 35.1

18.4 18.9 17.1 20.0 20.0 18.9
New equity 4.6 4.7 4.2 5.0 5.0 4.7

33.3 35.2 27.6 39.0 39.0 35.1
18.4 18.9 17.1 20.0 20.0 18.9

Debt 4.6 4.7 4.2 5.0 5.0 4.7
33.3 35.2 27.6 39.0 39.0 35.1
18.4 18.9 17.1 20.0 20.0 18.9

Mean 4.6 4.7 4.2 5.0 5.0 4.7
33.3 35.2 27.6 39.0 39.0 35.1
18.4 18.9 17.1 20.0 20.0 18.9
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Finland

Shareholder level: top-rate qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.2 5.3 5.0 5.6 5.6 5.4
earnings 58.1 59.4 56.7 61.5 61.5 59.5

20.8 21.5 20.2 22.6 22.6 21.5
New equity 3.7 3.8 3.5 4.1 4.1 3.9

40.9 43.6 38.1 47.6 47.6 43.8
15.4 16.0 14.8 17.1 17.1 16.1

Debt 4.5 4.7 4.4 5.0 5.0 4.7
52.1 53.9 50.3 56.6 56.6 54.0
18.5 19.1 17.9 20.2 20.2 19.2

Mean 4.8 5.0 4.6 5.3 5.3 5.0
54.8 56.3 53.2 58.8 58.8 56.5
19.5 20.1 18.9 21.2 21.2 20.2

Shareholder level: top-rate non-qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.7 4.8 4.5 5.1 5.1 4.9
earnings 53.9 55.3 52.2 57.8 57.8 55.5

19.0 19.5 18.3 20.5 20.5 19.6
New equity 4.6 4.7 4.4 5.0 5.0 4.7

52.5 53.9 50.7 56.6 56.6 54.2
18.4 19.0 17.8 20.0 20.0 19.1

Debt 4.6 4.7 4.4 5.0 5.0 4.7
52.5 53.9 50.7 56.6 56.6 54.2
18.4 19.0 17.8 20.0 20.0 19.1

Mean 4.6 4.8 4.5 5.1 5.1 4.8
53.3 54.7 51.5 57.3 57.3 54.9
18.7 19.2 18.1 20.3 20.3 19.3

Shareholder level: zero-rate shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.6 4.7 4.4 5.0 5.0 4.7
earnings 33.3 35.2 30.8 39.0 39.0 35.6

-1.4 -0.7 -2.2 0.7 0.7 -0.6
New equity 2.8 2.9 2.6 3.2 3.2 2.9

-10.4 -5.0 -17.2 4.5 4.5 -4.0
-10.3 -9.6 -11.1 -8.2 -8.2 -9.5

Debt 4.6 4.7 4.4 5.0 5.0 4.7
33.3 35.2 30.8 39.0 39.0 35.6
-1.4 -0.7 -2.2 0.7 0.7 -0.6

Mean 4.4 4.5 4.2 4.8 4.8 4.6
30.6 32.7 27.8 36.7 36.7 33.1
-2.3 -1.6 -3.1 -0.2 -0.2 -1.5
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Finland

Shareholder level: top-rate qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 5.4 5.0 5.7 5.7 5.5
earnings 61.4 61.0 58.3 63.2 63.2 61.5

22.6 22.4 21.1 23.5 23.5 22.6
New equity 3.9 3.8 3.5 4.1 4.1 3.9

45.7 45.0 39.4 49.2 49.2 45.9
16.9 16.7 15.4 17.8 17.8 16.9

Debt 4.7 4.7 4.3 5.0 5.0 4.8
55.7 55.2 51.6 58.0 58.0 55.8
20.0 19.8 18.6 21.0 21.0 20.1

Mean 5.0 5.0 4.6 5.3 5.3 5.1
58.3 57.9 54.7 60.4 60.4 58.4
21.1 20.9 19.6 22.0 22.0 21.2

Shareholder level: top-rate non-qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.5 6.5 6.1 6.8 6.8 6.5
earnings 67.5 67.5 65.3 69.1 69.1 67.8

26.6 26.6 25.1 27.8 27.8 26.8
New equity 4.7 4.7 4.3 5.0 5.0 4.7

55.0 55.0 50.7 58.0 58.0 55.5
20.2 20.2 18.7 21.4 21.4 20.4

Debt 4.7 4.7 4.3 5.0 5.0 4.7
55.0 55.0 50.7 58.0 58.0 55.5
20.2 20.2 18.7 21.4 21.4 20.4

Mean 5.7 5.7 5.2 6.0 6.0 5.7
62.9 62.9 60.0 64.9 64.9 63.2
23.7 23.7 22.3 24.9 24.9 23.9

Shareholder level: zero-rate shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.8 4.7 4.4 5.0 5.0 4.8
earnings 37.8 36.5 32.0 40.4 40.4 37.6

20.0 19.6 18.5 20.7 20.7 19.9
New equity 4.8 4.7 4.4 5.0 5.0 4.8

37.8 36.5 32.0 40.4 40.4 37.6
20.0 19.6 18.5 20.7 20.7 19.9

Debt 4.8 4.7 4.4 5.0 5.0 4.8
37.8 36.5 32.0 40.4 40.4 37.6
20.0 19.6 18.5 20.7 20.7 19.9

Mean 4.8 4.7 4.4 5.0 5.0 4.8
37.8 36.5 32.0 40.4 40.4 37.6
20.0 19.6 18.5 20.7 20.7 19.9
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Finland

Shareholder level: top-rate qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 5.4 5.0 5.7 5.7 5.5
earnings 61.4 61.0 58.3 63.2 63.2 61.5

22.6 22.4 21.1 23.5 23.5 22.6
New equity 3.9 3.8 3.5 4.1 4.1 3.9

45.7 45.0 39.4 49.2 49.2 45.9
16.9 16.7 15.4 17.8 17.8 16.9

Debt 4.7 4.7 4.3 5.0 5.0 4.8
55.7 55.2 51.6 58.0 58.0 55.8
20.0 19.8 18.6 21.0 21.0 20.1

Mean 5.0 5.0 4.6 5.3 5.3 5.1
58.3 57.9 54.7 60.4 60.4 58.4
21.1 20.9 19.6 22.0 22.0 21.2

Shareholder level: top-rate non-qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.5 6.5 6.1 6.8 6.8 6.5
earnings 67.5 67.5 65.3 69.1 69.1 67.8

26.6 26.6 25.1 27.8 27.8 26.8
New equity 4.7 4.7 4.3 5.0 5.0 4.7

55.0 55.0 50.7 58.0 58.0 55.5
20.2 20.2 18.7 21.4 21.4 20.4

Debt 4.7 4.7 4.3 5.0 5.0 4.7
55.0 55.0 50.7 58.0 58.0 55.5
20.2 20.2 18.7 21.4 21.4 20.4

Mean 5.7 5.7 5.2 6.0 6.0 5.7
62.9 62.9 60.0 64.9 64.9 63.2
23.7 23.7 22.3 24.9 24.9 23.9

Shareholder level: zero-rate shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.8 4.7 4.4 5.0 5.0 4.8
earnings 37.8 36.5 32.0 40.4 40.4 37.6

20.0 19.6 18.5 20.7 20.7 19.9
New equity 4.8 4.7 4.4 5.0 5.0 4.8

37.8 36.5 32.0 40.4 40.4 37.6
20.0 19.6 18.5 20.7 20.7 19.9

Debt 4.8 4.7 4.4 5.0 5.0 4.8
37.8 36.5 32.0 40.4 40.4 37.6
20.0 19.6 18.5 20.7 20.7 19.9

Mean 4.8 4.7 4.4 5.0 5.0 4.8
37.8 36.5 32.0 40.4 40.4 37.6
20.0 19.6 18.5 20.7 20.7 19.9
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Shareholder level: top-rate qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 5.4 5.0 5.7 5.7 5.5
earnings 61.4 61.0 58.3 63.2 63.2 61.5

22.6 22.4 21.1 23.5 23.5 22.6
New equity 3.9 3.8 3.5 4.1 4.1 3.9

45.7 45.0 39.4 49.2 49.2 45.9
16.9 16.7 15.4 17.8 17.8 16.9

Debt 4.7 4.7 4.3 5.0 5.0 4.8
55.7 55.2 51.6 58.0 58.0 55.8
20.0 19.8 18.6 21.0 21.0 20.1

Mean 5.0 5.0 4.6 5.3 5.3 5.1
58.3 57.9 54.7 60.4 60.4 58.4
21.1 20.9 19.6 22.0 22.0 21.2

Shareholder level: top-rate non-qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.5 6.5 6.1 6.8 6.8 6.5
earnings 67.5 67.5 65.3 69.1 69.1 67.8

26.6 26.6 25.1 27.8 27.8 26.8
New equity 4.7 4.7 4.3 5.0 5.0 4.7

55.0 55.0 50.7 58.0 58.0 55.5
20.2 20.2 18.7 21.4 21.4 20.4

Debt 4.7 4.7 4.3 5.0 5.0 4.7
55.0 55.0 50.7 58.0 58.0 55.5
20.2 20.2 18.7 21.4 21.4 20.4

Mean 5.7 5.7 5.2 6.0 6.0 5.7
62.9 62.9 60.0 64.9 64.9 63.2
23.7 23.7 22.3 24.9 24.9 23.9

Shareholder level: zero-rate shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.8 4.7 4.4 5.0 5.0 4.8
earnings 37.8 36.5 32.0 40.4 40.4 37.6

20.0 19.6 18.5 20.7 20.7 19.9
New equity 4.8 4.7 4.4 5.0 5.0 4.8

37.8 36.5 32.0 40.4 40.4 37.6
20.0 19.6 18.5 20.7 20.7 19.9

Debt 4.8 4.7 4.4 5.0 5.0 4.8
37.8 36.5 32.0 40.4 40.4 37.6
20.0 19.6 18.5 20.7 20.7 19.9

Mean 4.8 4.7 4.4 5.0 5.0 4.8
37.8 36.5 32.0 40.4 40.4 37.6
20.0 19.6 18.5 20.7 20.7 19.9
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Shareholder level: top-rate qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 5.4 5.0 5.7 5.7 5.5
earnings 61.4 61.0 58.3 63.2 63.2 61.5

22.6 22.4 21.1 23.5 23.5 22.6
New equity 3.9 3.8 3.5 4.1 4.1 3.9

45.7 45.0 39.4 49.2 49.2 45.9
16.9 16.7 15.4 17.8 17.8 16.9

Debt 4.7 4.7 4.3 5.0 5.0 4.8
55.7 55.2 51.6 58.0 58.0 55.8
20.0 19.8 18.6 21.0 21.0 20.1

Mean 5.0 5.0 4.6 5.3 5.3 5.1
58.3 57.9 54.7 60.4 60.4 58.4
21.1 20.9 19.6 22.0 22.0 21.2

Shareholder level: top-rate non-qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.5 6.5 6.1 6.8 6.8 6.5
earnings 67.5 67.5 65.3 69.1 69.1 67.8

26.6 26.6 25.1 27.8 27.8 26.8
New equity 4.7 4.7 4.3 5.0 5.0 4.7

55.0 55.0 50.7 58.0 58.0 55.5
20.2 20.2 18.7 21.4 21.4 20.4

Debt 4.7 4.7 4.3 5.0 5.0 4.7
55.0 55.0 50.7 58.0 58.0 55.5
20.2 20.2 18.7 21.4 21.4 20.4

Mean 5.7 5.7 5.2 6.0 6.0 5.7
62.9 62.9 60.0 64.9 64.9 63.2
23.7 23.7 22.3 24.9 24.9 23.9

Shareholder level: zero-rate shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.8 4.7 4.4 5.0 5.0 4.8
earnings 37.8 36.5 32.0 40.4 40.4 37.6

20.0 19.6 18.5 20.7 20.7 19.9
New equity 4.8 4.7 4.4 5.0 5.0 4.8

37.8 36.5 32.0 40.4 40.4 37.6
20.0 19.6 18.5 20.7 20.7 19.9

Debt 4.8 4.7 4.4 5.0 5.0 4.8
37.8 36.5 32.0 40.4 40.4 37.6
20.0 19.6 18.5 20.7 20.7 19.9

Mean 4.8 4.7 4.4 5.0 5.0 4.8
37.8 36.5 32.0 40.4 40.4 37.6
20.0 19.6 18.5 20.7 20.7 19.9
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Shareholder level: top-rate qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 5.4 5.0 5.7 5.7 5.5
earnings 61.4 61.0 58.3 63.2 63.2 61.5

22.6 22.4 21.1 23.5 23.5 22.6
New equity 3.9 3.8 3.5 4.1 4.1 3.9

45.7 45.0 39.4 49.2 49.2 45.9
16.9 16.7 15.4 17.8 17.8 16.9

Debt 4.7 4.7 4.3 5.0 5.0 4.8
55.7 55.2 51.6 58.0 58.0 55.8
20.0 19.8 18.6 21.0 21.0 20.1

Mean 5.0 5.0 4.6 5.3 5.3 5.1
58.3 57.9 54.7 60.4 60.4 58.4
21.1 20.9 19.6 22.0 22.0 21.2

Shareholder level: top-rate non-qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.5 6.5 6.1 6.8 6.8 6.5
earnings 67.5 67.5 65.3 69.1 69.1 67.8

26.6 26.6 25.1 27.8 27.8 26.8
New equity 4.7 4.7 4.3 5.0 5.0 4.7

55.0 55.0 50.7 58.0 58.0 55.5
20.2 20.2 18.7 21.4 21.4 20.4

Debt 4.7 4.7 4.3 5.0 5.0 4.7
55.0 55.0 50.7 58.0 58.0 55.5
20.2 20.2 18.7 21.4 21.4 20.4

Mean 5.7 5.7 5.2 6.0 6.0 5.7
62.9 62.9 60.0 64.9 64.9 63.2
23.7 23.7 22.3 24.9 24.9 23.9

Shareholder level: zero-rate shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.8 4.7 4.4 5.0 5.0 4.8
earnings 37.8 36.5 32.0 40.4 40.4 37.6

20.0 19.6 18.5 20.7 20.7 19.9
New equity 4.8 4.7 4.4 5.0 5.0 4.8

37.8 36.5 32.0 40.4 40.4 37.6
20.0 19.6 18.5 20.7 20.7 19.9

Debt 4.8 4.7 4.4 5.0 5.0 4.8
37.8 36.5 32.0 40.4 40.4 37.6
20.0 19.6 18.5 20.7 20.7 19.9

Mean 4.8 4.7 4.4 5.0 5.0 4.8
37.8 36.5 32.0 40.4 40.4 37.6
20.0 19.6 18.5 20.7 20.7 19.9
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Shareholder level: top-rate qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 6.5 6.1 6.7 6.7 6.5
earnings 53.4 52.7 49.9 54.7 54.7 53.2

33.0 32.7 31.5 33.6 33.6 32.9
New equity 6.3 6.2 5.8 6.5 6.5 6.2

51.5 50.7 47.6 52.9 52.9 51.2
32.1 31.8 30.7 32.7 32.7 32.0

Debt 4.8 4.7 4.3 5.0 5.0 4.8
36.4 35.2 29.8 39.0 39.0 36.1
27.5 27.2 26.1 28.1 28.1 27.4

Mean 5.9 5.8 5.5 6.1 6.1 5.9
48.4 47.6 44.0 50.0 50.0 48.1
31.0 30.7 29.5 31.6 31.6 30.9

Shareholder level: top-rate non-qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.0 7.0 6.6 7.3 7.3 7.0
earnings 56.7 56.2 53.6 58.0 58.0 56.6

34.7 34.4 33.2 35.3 35.3 34.6
New equity 6.8 6.7 6.3 7.0 7.0 6.7

54.9 54.4 51.5 56.3 56.3 54.7
33.8 33.6 32.3 34.5 34.5 33.7

Debt 4.8 4.7 4.3 5.0 5.0 4.8
36.1 35.2 29.3 39.0 39.0 35.9
27.6 27.4 26.2 28.3 28.3 27.5

Mean 6.2 6.1 5.8 6.4 6.4 6.2
51.0 50.4 47.0 52.6 52.6 50.8
32.1 31.9 30.7 32.8 32.8 32.0

Shareholder level: zero-rate shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.7 4.6 4.3 4.8 4.8 4.6
earnings 35.6 33.0 28.7 36.6 36.6 34.2

26.6 26.1 25.2 26.9 26.9 26.3
New equity 6.0 5.8 5.6 6.1 6.1 5.9

49.4 47.7 45.2 50.0 50.0 48.5
30.7 30.1 29.3 31.0 31.0 30.4

Debt 4.9 4.7 4.5 5.0 5.0 4.8
38.1 35.6 31.7 39.0 39.0 36.8
27.2 26.6 25.8 27.5 27.5 26.9

Mean 4.9 4.7 4.5 5.0 5.0 4.8
38.1 35.7 31.8 39.1 39.1 36.9
27.3 26.7 25.8 27.5 27.5 26.9
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Finland

Shareholder level: top-rate qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 6.1 5.7 6.4 6.4 6.1
earnings 50.7 49.7 46.7 52.0 52.0 50.3

33.6 33.2 32.2 34.1 34.1 33.4
New equity 6.3 6.2 5.8 6.5 6.5 6.2

51.5 50.6 47.7 52.8 52.8 51.2
33.9 33.6 32.5 34.4 34.4 33.8

Debt 4.8 4.7 4.4 5.0 5.0 4.8
36.7 35.3 30.1 39.0 39.0 36.2
29.5 29.2 28.1 30.0 30.0 29.4

Mean 5.7 5.6 5.3 5.9 5.9 5.7
46.6 45.6 42.0 48.2 48.2 46.2
32.2 31.8 30.8 32.7 32.7 32.0

Shareholder level: top-rate non-qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 6.1 5.7 6.4 6.4 6.1
earnings 50.7 49.7 46.7 52.0 52.0 50.3

33.6 33.2 32.2 34.1 34.1 33.4
New equity 6.3 6.2 5.8 6.5 6.5 6.2

51.5 50.6 47.7 52.8 52.8 51.2
33.9 33.6 32.5 34.4 34.4 33.8

Debt 4.8 4.7 4.4 5.0 5.0 4.8
36.7 35.3 30.1 39.0 39.0 36.2
29.5 29.2 28.1 30.0 30.0 29.4

Mean 5.7 5.6 5.3 5.9 5.9 5.7
46.6 45.6 42.0 48.2 48.2 46.2
32.2 31.8 30.8 32.7 32.7 32.0

Shareholder level: zero-rate shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.7 4.6 4.3 4.8 4.8 4.6
earnings 35.6 33.0 28.7 36.6 36.6 34.2

28.7 28.2 27.3 29.0 29.0 28.4
New equity 6.4 6.2 5.9 6.5 6.5 6.3

52.3 50.8 48.5 52.8 52.8 51.5
33.8 33.2 32.3 34.0 34.0 33.4

Debt 4.9 4.7 4.5 5.0 5.0 4.8
38.1 35.6 31.7 39.0 39.0 36.8
29.3 28.7 27.9 29.5 29.5 29.0

Mean 5.0 4.8 4.5 5.0 5.0 4.9
38.6 36.2 32.3 39.5 39.5 37.3
29.4 28.9 28.0 29.7 29.7 29.1
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Finland

Shareholder level: top-rate qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 6.1 5.7 6.4 6.4 6.1
earnings 50.7 49.7 46.7 52.0 52.0 50.3

33.6 33.2 32.2 34.1 34.1 33.4
New equity 6.3 6.2 5.8 6.5 6.5 6.2

51.5 50.6 47.7 52.8 52.8 51.2
33.9 33.6 32.5 34.4 34.4 33.8

Debt 4.8 4.7 4.4 5.0 5.0 4.8
36.7 35.3 30.1 39.0 39.0 36.2
29.5 29.2 28.1 30.0 30.0 29.4

Mean 5.7 5.6 5.3 5.9 5.9 5.7
46.6 45.6 42.0 48.2 48.2 46.2
32.2 31.8 30.8 32.7 32.7 32.0

Shareholder level: top-rate non-qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 6.1 5.7 6.4 6.4 6.1
earnings 50.7 49.7 46.7 52.0 52.0 50.3

33.6 33.2 32.2 34.1 34.1 33.4
New equity 6.3 6.2 5.8 6.5 6.5 6.2

51.5 50.6 47.7 52.8 52.8 51.2
33.9 33.6 32.5 34.4 34.4 33.8

Debt 4.8 4.7 4.4 5.0 5.0 4.8
36.7 35.3 30.1 39.0 39.0 36.2
29.5 29.2 28.1 30.0 30.0 29.4

Mean 5.7 5.6 5.3 5.9 5.9 5.7
46.6 45.6 42.0 48.2 48.2 46.2
32.2 31.8 30.8 32.7 32.7 32.0

Shareholder level: zero-rate shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.7 4.6 4.3 4.8 4.8 4.6
earnings 35.6 33.0 28.7 36.6 36.6 34.2

28.7 28.2 27.3 29.0 29.0 28.4
New equity 6.4 6.2 5.9 6.5 6.5 6.3

52.3 50.8 48.5 52.8 52.8 51.5
33.8 33.2 32.3 34.0 34.0 33.4

Debt 4.9 4.7 4.5 5.0 5.0 4.8
38.1 35.6 31.7 39.0 39.0 36.8
29.3 28.7 27.9 29.5 29.5 29.0

Mean 5.0 4.8 4.5 5.0 5.0 4.9
38.6 36.2 32.3 39.5 39.5 37.3
29.4 28.9 28.0 29.7 29.7 29.1
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Finland

Shareholder level: top-rate qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 6.1 5.7 6.4 6.4 6.1
earnings 50.7 49.7 46.7 52.0 52.0 50.3

33.6 33.2 32.2 34.1 34.1 33.4
New equity 6.3 6.2 5.8 6.5 6.5 6.2

51.5 50.6 47.7 52.8 52.8 51.2
33.9 33.6 32.5 34.4 34.4 33.8

Debt 4.8 4.7 4.4 5.0 5.0 4.8
36.7 35.3 30.1 39.0 39.0 36.2
29.5 29.2 28.1 30.0 30.0 29.4

Mean 5.7 5.6 5.3 5.9 5.9 5.7
46.6 45.6 42.0 48.2 48.2 46.2
32.2 31.8 30.8 32.7 32.7 32.0

Shareholder level: top-rate non-qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 6.1 5.7 6.4 6.4 6.1
earnings 50.7 49.7 46.7 52.0 52.0 50.3

33.6 33.2 32.2 34.1 34.1 33.4
New equity 6.3 6.2 5.8 6.5 6.5 6.2

51.5 50.6 47.7 52.8 52.8 51.2
33.9 33.6 32.5 34.4 34.4 33.8

Debt 4.8 4.7 4.4 5.0 5.0 4.8
36.7 35.3 30.1 39.0 39.0 36.2
29.5 29.2 28.1 30.0 30.0 29.4

Mean 5.7 5.6 5.3 5.9 5.9 5.7
46.6 45.6 42.0 48.2 48.2 46.2
32.2 31.8 30.8 32.7 32.7 32.0

Shareholder level: zero-rate shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.7 4.6 4.3 4.8 4.8 4.6
earnings 35.6 33.0 28.7 36.6 36.6 34.2

28.7 28.2 27.3 29.0 29.0 28.4
New equity 6.4 6.2 5.9 6.5 6.5 6.3

52.3 50.8 48.5 52.8 52.8 51.5
33.8 33.2 32.3 34.0 34.0 33.4

Debt 4.9 4.7 4.5 5.0 5.0 4.8
38.1 35.6 31.7 39.0 39.0 36.8
29.3 28.7 27.9 29.5 29.5 29.0

Mean 5.0 4.8 4.5 5.0 5.0 4.9
38.6 36.2 32.3 39.5 39.5 37.3
29.4 28.9 28.0 29.7 29.7 29.1
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Finland

Shareholder level: top-rate qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 6.1 4.8 6.4 6.4 5.9
earnings 48.8 49.7 36.1 52.0 52.0 48.3

32.9 33.2 29.4 34.1 34.1 32.7
New equity 6.1 6.2 4.9 6.5 6.5 6.0

49.7 50.6 37.4 52.8 52.8 49.2
33.2 33.6 29.6 34.4 34.4 33.1

Debt 4.6 4.7 3.6 5.0 5.0 4.6
34.3 35.3 15.2 39.0 39.0 33.6
29.0 29.2 25.8 30.0 30.0 28.8

Mean 5.5 5.6 4.4 5.9 5.9 5.5
44.6 45.6 30.2 48.2 48.2 44.1
31.6 31.8 28.2 32.7 32.7 31.4

Shareholder level: top-rate non-qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 6.1 4.8 6.4 6.4 5.9
earnings 48.8 49.7 36.1 52.0 52.0 48.3

32.9 33.2 29.4 34.1 34.1 32.7
New equity 6.1 6.2 4.9 6.5 6.5 6.0

49.7 50.6 37.4 52.8 52.8 49.2
33.2 33.6 29.6 34.4 34.4 33.1

Debt 4.6 4.7 3.6 5.0 5.0 4.6
34.3 35.3 15.2 39.0 39.0 33.6
29.0 29.2 25.8 30.0 30.0 28.8

Mean 5.5 5.6 4.4 5.9 5.9 5.5
44.6 45.6 30.2 48.2 48.2 44.1
31.6 31.8 28.2 32.7 32.7 31.4

Shareholder level: zero-rate shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.6 4.6 3.5 4.8 4.8 4.5
earnings 33.3 33.0 13.3 36.6 36.6 31.5

28.2 28.2 25.0 29.0 29.0 27.9
New equity 6.2 6.2 5.0 6.5 6.5 6.1

50.6 50.8 38.4 52.8 52.8 49.6
33.1 33.2 29.4 34.0 34.0 32.7

Debt 4.8 4.7 3.7 5.0 5.0 4.6
35.8 35.6 17.1 39.0 39.0 34.2
28.8 28.7 25.5 29.5 29.5 28.4

Mean 4.8 4.8 3.7 5.0 5.0 4.7
36.4 36.2 18.0 39.5 39.5 34.8
28.9 28.9 25.7 29.7 29.7 28.6
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France

France

Corporate level, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.5 7.6 10.9 10.0 9.3 9.7
earnings 52.6 34.6 54.1 49.9 46.1 48.3

47.4 39.0 48.5 45.8 43.7 44.9
New equity 10.5 7.6 10.9 10.0 9.3 9.7

52.6 34.6 54.1 49.9 46.1 48.3
47.4 39.0 48.5 45.8 43.7 44.9

Debt 5.5 2.7 5.8 5.0 4.3 4.7
9.0 -86.9 14.4 0.0 -16.3 -7.2
32.7 24.5 33.7 31.2 29.2 30.3

Mean 8.8 5.9 9.1 8.2 7.5 7.9
43.0 15.4 45.2 39.3 33.6 36.8
42.3 33.9 43.3 40.7 38.6 39.8

Corporate level, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.4 7.5 10.7 9.6 9.0 9.4
earnings 51.8 33.1 53.4 48.1 44.4 47.0

46.1 37.4 47.2 43.9 42.0 43.3
New equity 10.4 7.5 10.7 9.6 9.0 9.4

51.8 33.1 53.4 48.1 44.4 47.0
46.1 37.4 47.2 43.9 42.0 43.3

Debt 5.7 2.8 6.0 5.0 4.3 4.8
11.6 -76.6 16.8 0.0 -15.0 -4.9
32.0 23.5 33.0 30.0 28.0 29.3

Mean 8.7 5.8 9.1 8.0 7.4 7.8
42.7 14.5 45.0 37.6 32.1 35.9
41.2 32.5 42.2 39.0 37.1 38.4

Corporate level, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.1 7.2 10.5 9.2 8.6 9.2
earnings 50.7 31.0 52.5 45.8 42.1 45.4

44.3 35.3 45.5 41.5 39.6 41.2
New equity 10.1 7.2 10.5 9.2 8.6 9.2

50.7 31.0 52.5 45.8 42.1 45.4
44.3 35.3 45.5 41.5 39.6 41.2

Debt 5.8 3.0 6.2 5.0 4.4 4.9
14.4 -65.2 19.5 0.0 -13.5 -2.1
30.9 22.2 32.1 28.3 26.5 28.0

Mean 8.6 5.8 9.0 7.7 7.2 7.7
42.1 13.4 44.5 35.4 30.1 34.7
39.6 30.7 40.8 36.9 35.0 36.6
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France

Corporate level, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.2 7.1 10.6 9.0 8.4 9.1
earnings 51.1 29.8 52.6 44.4 40.7 44.8

43.9 34.1 45.0 40.0 38.2 40.2
New equity 10.2 7.1 10.6 9.0 8.4 9.1

51.1 29.8 52.6 44.4 40.7 44.8
43.9 34.1 45.0 40.0 38.2 40.2

Debt 6.2 3.1 6.5 5.0 4.4 5.0
18.9 -59.5 22.9 0.0 -12.7 0.9
31.0 21.4 32.1 27.3 25.5 27.5

Mean 8.8 5.7 9.1 7.6 7.0 7.7
43.2 12.7 45.3 34.1 28.9 34.7
39.4 29.6 40.5 35.6 33.8 35.8

Corporate level, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.0 7.0 10.5 8.8 8.3 8.9
earnings 49.9 28.9 52.5 43.3 39.6 44.0

42.6 33.1 44.4 38.9 37.2 39.3
New equity 10.0 7.0 10.5 8.8 8.3 8.9

49.9 28.9 52.5 43.3 39.6 44.0
42.6 33.1 44.4 38.9 37.2 39.3

Debt 6.1 3.2 6.6 5.0 4.5 5.1
17.9 -55.5 24.5 0.0 -12.1 1.5
30.1 20.8 31.8 26.6 24.8 26.8

Mean 8.6 5.7 9.2 7.5 6.9 7.6
42.0 12.2 45.4 33.2 28.0 34.0
38.3 28.8 40.0 34.6 32.9 34.9

Corporate level, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.0 7.0 10.6 8.8 8.3 9.0
earnings 50.2 28.9 52.8 43.3 39.6 44.2

42.9 33.1 44.6 38.9 37.2 39.3
New equity 10.0 7.0 10.6 8.8 8.3 9.0

50.2 28.9 52.8 43.3 39.6 44.2
42.9 33.1 44.6 38.9 37.2 39.3

Debt 6.2 3.2 6.7 5.0 4.5 5.1
18.7 -55.5 25.3 0.0 -12.1 2.1
30.3 20.8 32.0 26.6 24.8 26.9

Mean 8.7 5.7 9.2 7.5 6.9 7.6
42.4 12.2 45.8 33.2 28.0 34.3
38.5 28.8 40.2 34.6 32.9 35.0
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France

Corporate level, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.1 7.0 10.6 8.8 8.3 9.0
earnings 50.4 28.9 53.0 43.3 39.6 44.3

43.0 33.1 44.8 38.9 37.2 39.4
New equity 10.1 7.0 10.6 8.8 8.3 9.0

50.4 28.9 53.0 43.3 39.6 44.3
43.0 33.1 44.8 38.9 37.2 39.4

Debt 6.2 3.2 6.7 5.0 4.5 5.1
19.2 -55.5 25.7 0.0 -12.1 2.3
30.4 20.8 32.2 26.6 24.8 27.0

Mean 8.7 5.7 9.3 7.5 6.9 7.6
42.6 12.2 46.1 33.2 28.0 34.4
38.6 28.8 40.4 34.6 32.9 35.0

Corporate level, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.1 7.0 10.7 8.7 8.2 9.0
earnings 50.6 28.5 53.3 42.8 39.1 44.2

42.9 32.7 44.8 38.4 36.6 39.1
New equity 10.1 7.0 10.7 8.7 8.2 9.0

50.6 28.5 53.3 42.8 39.1 44.2
42.9 32.7 44.8 38.4 36.6 39.1

Debt 6.3 3.3 6.9 5.0 4.5 5.2
20.9 -53.7 27.4 0.0 -11.8 3.6
30.5 20.5 32.4 26.2 24.5 26.8

Mean 8.8 5.7 9.4 7.4 6.9 7.6
43.2 12.0 46.7 32.7 27.6 34.5
38.6 28.4 40.4 34.1 32.4 34.8

Corporate level, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.1 6.9 10.7 8.7 8.1 8.9
earnings 50.4 28.0 53.1 42.2 38.6 43.8

42.5 32.2 44.4 37.8 36.1 38.6
New equity 10.1 6.9 10.7 8.7 8.1 8.9

50.4 28.0 53.1 42.2 38.6 43.8
42.5 32.2 44.4 37.8 36.1 38.6

Debt 6.4 3.3 6.9 5.0 4.5 5.2
21.4 -51.9 27.8 0.0 -11.5 4.1
30.3 20.2 32.1 25.8 24.1 26.5

Mean 8.8 5.7 9.4 7.4 6.9 7.6
43.1 11.8 46.6 32.2 27.1 34.3
38.2 28.0 40.1 33.6 31.9 34.4
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France

Corporate level, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.2 6.9 10.8 8.7 8.1 9.0
earnings 51.1 28.0 53.8 42.2 38.6 44.2

42.9 32.2 44.9 37.8 36.1 38.8
New equity 10.2 6.9 10.8 8.7 8.1 9.0

51.1 28.0 53.8 42.2 38.6 44.2
42.9 32.2 44.9 37.8 36.1 38.8

Debt 6.5 3.3 7.1 5.0 4.5 5.3
23.0 -51.9 29.5 0.0 -11.5 5.2
30.7 20.2 32.7 25.8 24.1 26.7

Mean 8.9 5.7 9.5 7.4 6.9 7.7
43.9 11.8 47.5 32.2 27.1 34.8
38.7 28.0 40.6 33.6 31.9 34.6

Corporate level, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.3 6.9 10.9 8.7 8.1 9.0
earnings 51.2 28.0 54.0 42.2 38.6 44.3

43.0 32.2 45.1 37.8 36.1 38.8
New equity 10.3 6.9 10.9 8.7 8.1 9.0

51.2 28.0 54.0 42.2 38.6 44.3
43.0 32.2 45.1 37.8 36.1 38.8

Debt 6.5 3.3 7.1 5.0 4.5 5.3
23.4 -51.9 29.8 0.0 -11.5 5.4
30.8 20.2 32.8 25.8 24.1 26.8

Mean 8.9 5.7 9.6 7.4 6.9 7.7
44.1 11.8 47.7 32.2 27.1 34.9
38.8 28.0 40.8 33.6 31.9 34.6

Corporate level, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.3 6.9 10.9 8.7 8.1 9.0
earnings 51.3 28.0 54.0 42.2 38.6 44.3

43.1 32.2 45.1 37.8 36.1 38.9
New equity 10.3 6.9 10.9 8.7 8.1 9.0

51.3 28.0 54.0 42.2 38.6 44.3
43.1 32.2 45.1 37.8 36.1 38.9

Debt 6.5 3.3 7.1 5.0 4.5 5.3
23.4 -51.9 30.0 0.0 -11.5 5.5
30.8 20.2 32.8 25.8 24.1 26.8

Mean 9.0 5.7 9.6 7.4 6.9 7.7
44.2 11.8 47.8 32.2 27.1 34.9
38.8 28.0 40.8 33.6 31.9 34.6
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France

Shareholder level: top-rate qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.7 6.9 10.2 9.1 8.4 8.9
earnings 83.1 76.2 83.8 81.9 80.4 81.4

57.5 52.7 58.2 56.4 55.2 56.0
New equity 14.1 11.2 14.6 13.4 12.7 13.2

88.4 85.4 88.7 87.8 87.1 87.6
65.0 60.1 65.8 63.8 62.6 63.5

Debt 5.6 2.8 6.0 5.0 4.3 4.7
70.5 41.6 72.6 67.2 61.8 65.3
50.4 45.7 51.1 49.4 48.3 49.0

Mean 8.7 5.9 9.1 8.1 7.4 7.8
81.1 72.2 82.0 79.7 77.8 79.1
55.8 51.0 56.5 54.7 53.5 54.3

Shareholder level: top-rate non-qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.7 6.9 10.2 9.1 8.4 8.9
earnings 83.1 76.2 83.8 81.9 80.4 81.4

57.5 52.7 58.2 56.4 55.2 56.0
New equity 14.1 11.2 14.6 13.4 12.7 13.2

88.4 85.4 88.7 87.8 87.1 87.6
65.0 60.1 65.8 63.8 62.6 63.5

Debt 5.6 2.8 6.0 5.0 4.3 4.7
70.5 41.6 72.6 67.2 61.8 65.3
50.4 45.7 51.1 49.4 48.3 49.0

Mean 8.7 5.9 9.1 8.1 7.4 7.8
81.1 72.2 82.0 79.7 77.8 79.1
55.8 51.0 56.5 54.7 53.5 54.3

Shareholder level: zero-rate shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.5 7.6 10.9 10.0 9.3 9.7
earnings 52.6 34.6 54.1 49.9 46.1 48.3

33.6 21.0 35.2 31.1 28.1 29.8
New equity 6.5 3.7 6.9 6.0 5.3 5.7

23.1 -36.2 27.0 16.6 5.6 11.7
16.0 3.6 17.5 13.7 10.7 12.3

Debt 5.5 2.7 5.8 5.0 4.3 4.7
9.0 -86.9 14.4 0.0 -16.3 -7.2
11.5 -0.8 13.1 9.4 6.3 7.9

Mean 8.4 5.5 8.7 7.8 7.1 7.5
40.3 9.3 42.7 36.2 29.9 33.5
24.1 11.6 25.7 21.8 18.7 20.4
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Shareholder level: top-rate qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 3.7 6.9 5.2 4.5 5.3
earnings 76.2 59.8 78.5 71.1 66.9 71.9

50.5 45.9 51.6 48.5 47.3 48.7
New equity 9.1 6.5 9.8 7.9 7.3 8.1

83.6 77.0 84.7 81.2 79.5 81.6
55.5 50.8 56.7 53.4 52.3 53.8

Debt 6.1 3.5 6.8 5.0 4.3 5.2
75.6 57.8 77.9 70.1 65.6 71.0
50.2 45.6 51.3 48.2 47.0 48.4

Mean 6.5 3.9 7.2 5.4 4.7 5.5
77.0 62.0 79.1 72.3 68.4 73.0
50.9 46.2 52.0 48.9 47.7 49.1

Shareholder level: top-rate non-qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.6 6.8 10.0 8.8 8.2 8.7
earnings 84.4 77.9 85.1 83.0 81.7 82.8

56.8 51.8 57.5 55.4 54.3 55.2
New equity 13.9 11.0 14.3 13.0 12.4 12.9

89.2 86.4 89.5 88.5 87.9 88.4
64.2 59.2 65.0 62.8 61.6 62.6

Debt 5.7 3.0 6.1 5.0 4.3 4.8
73.9 49.4 75.7 70.1 65.6 69.1
50.0 45.1 50.7 48.7 47.6 48.4

Mean 8.7 5.9 9.1 7.9 7.2 7.8
82.7 74.4 83.6 81.1 79.4 80.7
55.1 50.2 55.9 53.8 52.6 53.5

Shareholder level: zero-rate shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.4 7.5 10.7 9.6 9.0 9.4
earnings 51.8 33.1 53.4 48.1 44.4 47.0

31.7 18.6 33.3 28.4 25.4 27.5
New equity 6.4 3.6 6.8 5.8 5.1 5.5

22.4 -38.7 26.4 13.4 2.3 9.9
14.0 1.2 15.6 11.0 8.0 10.0

Debt 5.7 2.8 6.0 5.0 4.3 4.8
11.6 -76.6 16.8 0.0 -15.0 -4.9
10.4 -2.3 12.0 7.5 4.6 6.5

Mean 8.3 5.5 8.7 7.6 7.0 7.4
40.0 8.4 42.5 34.5 28.3 32.6
22.5 9.6 24.1 19.3 16.4 18.4
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Shareholder level: top-rate qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 3.6 6.8 4.9 4.3 5.2
earnings 75.8 58.3 78.1 69.6 65.4 71.0

49.3 44.5 50.5 47.0 45.9 47.5
New equity 8.9 6.3 9.5 7.6 7.0 7.9

83.2 76.1 84.3 80.3 78.6 81.0
54.4 49.5 55.6 52.0 50.9 52.5

Debt 6.3 3.7 6.9 5.0 4.4 5.2
76.1 59.3 78.3 70.1 66.1 71.5
49.5 44.7 50.7 47.2 46.1 47.6

Mean 6.5 3.9 7.1 5.2 4.6 5.5
76.9 61.5 79.0 71.3 67.6 72.6
49.9 45.1 51.1 47.5 46.4 48.0

Shareholder level: top-rate non-qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.4 6.6 9.8 8.4 7.8 8.4
earnings 84.1 77.2 84.8 82.3 80.9 82.2

55.7 50.6 56.5 54.0 52.9 53.9
New equity 13.5 10.6 13.9 12.5 11.9 12.5

88.9 85.9 89.3 88.0 87.4 88.0
63.2 57.9 64.0 61.3 60.2 61.3

Debt 5.9 3.1 6.3 5.0 4.4 5.0
74.7 52.4 76.4 70.1 66.1 69.8
49.4 44.4 50.2 47.7 46.7 47.7

Mean 8.6 5.8 9.0 7.6 7.0 7.6
82.6 74.1 83.4 80.4 78.7 80.3
54.2 49.1 55.0 52.5 51.4 52.5

Shareholder level: zero-rate shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.1 7.2 10.5 9.2 8.6 9.2
earnings 50.7 31.0 52.5 45.8 42.1 45.4

29.0 15.5 30.7 24.7 21.9 24.4
New equity 6.3 3.5 6.7 5.5 4.9 5.4

21.2 -42.0 25.5 9.0 -2.0 7.3
11.3 -1.9 13.0 7.3 4.5 6.8

Debt 5.8 3.0 6.2 5.0 4.4 4.9
14.4 -65.2 19.5 0.0 -13.5 -2.1
8.9 -4.2 10.6 5.0 2.2 4.5

Mean 8.3 5.4 8.6 7.4 6.8 7.3
39.4 7.4 42.1 32.2 26.2 31.4
20.2 6.8 21.9 16.1 13.3 15.7
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Shareholder level: top-rate qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 3.5 6.8 4.8 4.2 5.1
earnings 76.4 57.5 78.2 68.7 64.5 70.9

48.6 43.2 49.6 45.6 44.5 46.3
New equity 8.8 6.0 9.4 7.2 6.7 7.6

83.1 75.0 84.0 79.3 77.6 80.3
53.4 47.9 54.4 50.3 49.2 51.1

Debt 6.6 3.7 7.1 5.0 4.4 5.4
77.2 60.1 78.9 70.1 66.3 72.1
49.0 43.6 50.1 46.0 45.0 46.7

Mean 6.7 3.8 7.2 5.1 4.5 5.5
77.5 61.1 79.2 70.7 67.0 72.6
49.2 43.8 50.2 46.2 45.1 46.9

Shareholder level: top-rate non-qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.5 6.4 9.9 8.2 7.6 8.3
earnings 84.2 76.8 84.8 81.8 80.4 82.0

55.1 49.4 55.8 52.7 51.6 52.9
New equity 13.3 10.2 13.6 11.9 11.3 12.1

88.7 85.3 89.0 87.4 86.8 87.6
62.3 56.4 63.0 59.7 58.6 60.0

Debt 6.2 3.2 6.6 5.0 4.4 5.1
76.0 53.9 77.3 70.1 66.3 70.7
49.0 43.3 49.6 46.6 45.6 46.8

Mean 8.7 5.7 9.1 7.5 6.9 7.6
82.9 73.7 83.6 79.9 78.3 80.3
53.7 48.0 54.4 51.3 50.2 51.5

Shareholder level: zero-rate shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.2 7.1 10.6 9.0 8.4 9.1
earnings 51.1 29.8 52.6 44.4 40.7 44.8

28.4 13.6 30.0 22.5 19.8 22.9
New equity 6.5 3.5 6.8 5.3 4.8 5.4

23.2 -43.9 26.8 6.4 -4.7 7.2
10.7 -3.8 12.2 5.1 2.4 5.3

Debt 6.2 3.1 6.5 5.0 4.4 5.0
18.9 -59.5 22.9 0.0 -12.7 0.9
9.0 -5.4 10.6 3.5 0.8 3.7

Mean 8.4 5.4 8.8 7.2 6.7 7.3
40.7 6.8 42.9 30.8 25.0 31.4
19.9 5.2 21.4 14.1 11.4 14.4
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Shareholder level: top-rate qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 3.5 6.9 4.7 4.1 5.0
earnings 75.6 56.9 78.2 68.0 63.8 70.4

47.5 42.2 48.9 44.6 43.5 45.3
New equity 8.5 5.8 9.2 7.0 6.4 7.4

82.4 74.1 83.8 78.6 76.8 79.7
52.1 46.8 53.6 49.1 48.1 49.9

Debt 6.5 3.8 7.2 5.0 4.5 5.4
76.9 60.7 79.2 70.1 66.5 72.2
48.1 42.8 49.6 45.2 44.2 46.0

Mean 6.5 3.8 7.2 5.0 4.5 5.4
76.9 60.8 79.3 70.2 66.6 72.3
48.2 42.9 49.6 45.3 44.2 46.0

Shareholder level: top-rate non-qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.2 6.4 9.8 8.0 7.5 8.2
earnings 83.8 76.5 84.8 81.4 80.1 81.8

54.1 48.5 55.2 51.8 50.7 52.1
New equity 12.8 9.9 13.4 11.5 11.0 11.7

88.3 84.8 88.8 87.0 86.4 87.2
61.0 55.3 62.2 58.5 57.5 58.9

Debt 6.1 3.3 6.7 5.0 4.5 5.1
75.7 54.9 77.8 70.1 66.5 70.9
48.1 42.6 49.2 45.8 44.8 46.1

Mean 8.5 5.6 9.1 7.3 6.8 7.5
82.4 73.5 83.6 79.6 78.0 80.0
52.7 47.1 53.8 50.4 49.3 50.7

Shareholder level: zero-rate shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.0 7.0 10.5 8.8 8.3 8.9
earnings 49.9 28.9 52.5 43.3 39.6 44.0

26.5 12.2 29.1 20.9 18.3 21.4
New equity 6.3 3.4 6.9 5.2 4.7 5.3

20.9 -45.3 27.0 4.3 -6.7 5.8
8.8 -5.2 11.3 3.5 0.8 3.8

Debt 6.1 3.2 6.6 5.0 4.5 5.1
17.9 -55.5 24.5 0.0 -12.1 1.5
7.6 -6.3 10.2 2.4 -0.2 2.7

Mean 8.3 5.3 8.8 7.1 6.6 7.2
39.4 6.3 43.1 29.8 24.1 30.7
18.1 4.0 20.7 12.6 10.0 13.1

C - 137
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



France

Shareholder level: top-rate qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 3.5 6.9 4.7 4.1 5.1
earnings 75.9 56.9 78.4 68.0 63.8 70.5

45.5 39.7 47.1 42.3 41.1 43.1
New equity 7.9 5.1 8.6 6.3 5.8 6.8

81.1 71.0 82.7 76.4 74.3 77.9
49.2 43.3 50.8 45.9 44.7 46.8

Debt 6.5 3.8 7.3 5.0 4.5 5.4
77.1 60.7 79.4 70.1 66.5 72.4
46.3 40.4 47.8 43.0 41.8 43.9

Mean 6.5 3.8 7.2 5.0 4.4 5.4
76.9 60.2 79.3 69.8 66.1 72.1
46.1 40.3 47.7 42.9 41.7 43.8

Shareholder level: top-rate non-qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.3 6.4 9.9 8.0 7.5 8.2
earnings 83.9 76.5 84.9 81.4 80.1 81.8

52.7 46.5 53.9 50.0 48.9 50.4
New equity 11.9 8.9 12.5 10.6 10.1 10.8

87.4 83.2 88.0 85.9 85.1 86.1
58.1 51.8 59.3 55.3 54.2 55.8

Debt 6.2 3.3 6.8 5.0 4.5 5.2
75.9 54.9 78.0 70.1 66.5 71.0
46.2 40.1 47.4 43.7 42.5 44.0

Mean 8.5 5.6 9.1 7.2 6.7 7.4
82.4 73.1 83.5 79.3 77.7 79.8
50.9 44.8 52.2 48.3 47.2 48.7

Shareholder level: zero-rate shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.0 7.0 10.6 8.8 8.3 9.0
earnings 50.2 28.9 52.8 43.3 39.6 44.2

26.8 12.2 29.5 20.9 18.3 21.5
New equity 6.4 3.4 6.9 5.2 4.7 5.3

21.7 -45.3 27.8 4.3 -6.7 6.2
9.1 -5.2 11.7 3.5 0.8 4.0

Debt 6.2 3.2 6.7 5.0 4.5 5.1
18.7 -55.5 25.3 0.0 -12.1 2.1
7.9 -6.3 10.6 2.4 -0.2 2.9

Mean 8.3 5.3 8.9 7.1 6.6 7.2
39.9 6.3 43.6 29.8 24.1 31.0
18.4 4.0 21.1 12.6 10.0 13.2
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Shareholder level: top-rate qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 3.4 6.9 4.5 4.0 5.0
earnings 76.7 57.6 79.2 68.6 64.4 71.3

44.4 38.3 46.0 40.9 39.7 41.8
New equity 7.5 4.7 8.3 5.9 5.4 6.4

81.0 69.9 82.8 75.9 73.5 77.6
47.5 41.3 49.1 43.9 42.7 44.9

Debt 6.6 3.8 7.3 5.0 4.5 5.4
78.3 62.7 80.5 71.5 68.1 73.8
45.4 39.3 47.0 41.9 40.7 42.9

Mean 6.4 3.7 7.2 4.8 4.3 5.3
77.8 61.1 80.1 70.5 66.9 73.0
45.0 39.0 46.7 41.5 40.4 42.5

Shareholder level: top-rate non-qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.2 6.3 9.8 7.9 7.4 8.1
earnings 84.6 77.2 85.5 82.0 80.7 82.5

51.7 45.3 53.1 48.9 47.8 49.4
New equity 11.4 8.4 12.0 10.0 9.5 10.2

87.5 82.9 88.1 85.8 85.0 86.1
56.4 49.9 57.7 53.5 52.3 53.9

Debt 6.3 3.3 6.8 5.0 4.5 5.2
77.2 57.2 79.2 71.5 68.1 72.5
45.3 39.0 46.6 42.6 41.4 43.0

Mean 8.4 5.4 9.0 7.1 6.6 7.3
83.0 73.8 84.2 80.0 78.3 80.5
50.0 43.6 51.3 47.2 46.0 47.6

Shareholder level: zero-rate shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.1 7.0 10.6 8.8 8.3 9.0
earnings 50.4 28.9 53.0 43.3 39.6 44.3

27.0 12.2 29.7 20.9 18.3 21.6
New equity 6.4 3.4 7.0 5.2 4.7 5.3

22.1 -45.3 28.2 4.3 -6.6 6.5
9.2 -5.2 11.9 3.5 0.9 4.0

Debt 6.2 3.2 6.7 5.0 4.5 5.1
19.2 -55.5 25.7 0.0 -12.1 2.3
8.1 -6.3 10.8 2.4 -0.2 2.9

Mean 8.4 5.3 8.9 7.1 6.6 7.3
40.1 6.3 43.8 29.8 24.1 31.1
18.6 4.0 21.3 12.6 10.0 13.3
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Shareholder level: top-rate qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 3.3 6.9 4.4 3.9 4.9
earnings 77.9 58.7 80.3 69.4 65.2 72.5

44.3 38.0 46.0 40.5 39.4 41.6
New equity 7.5 4.6 8.2 5.7 5.2 6.3

81.8 70.5 83.5 76.4 74.0 78.3
47.3 40.9 49.0 43.4 42.3 44.6

Debt 6.7 3.9 7.5 5.0 4.5 5.5
79.8 64.9 81.9 72.9 69.7 75.4
45.6 39.3 47.3 41.8 40.6 42.9

Mean 6.5 3.6 7.2 4.8 4.2 5.3
79.0 62.5 81.2 71.5 68.0 74.2
45.1 38.7 46.7 41.3 40.1 42.4

Shareholder level: top-rate non-qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.3 6.2 9.9 7.8 7.3 8.1
earnings 85.4 78.1 86.3 82.7 81.4 83.2

51.7 45.1 53.1 48.6 47.5 49.2
New equity 11.3 8.2 12.0 9.8 9.3 10.1

88.0 83.5 88.7 86.2 85.4 86.6
56.2 49.5 57.6 53.0 51.8 53.6

Debt 6.4 3.4 7.0 5.0 4.5 5.2
78.8 59.8 80.7 72.9 69.7 74.2
45.5 39.0 46.9 42.5 41.4 43.0

Mean 8.5 5.4 9.1 7.0 6.5 7.3
84.0 74.9 85.1 80.7 79.2 81.4
50.0 43.4 51.4 46.9 45.8 47.5

Shareholder level: zero-rate shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.1 7.0 10.7 8.7 8.2 9.0
earnings 50.6 28.5 53.3 42.8 39.1 44.2

42.9 32.7 44.8 38.4 36.6 39.1
New equity 10.1 7.0 10.7 8.7 8.2 9.0

50.6 28.5 53.3 42.8 39.1 44.2
42.9 32.7 44.8 38.4 36.6 39.1

Debt 6.3 3.3 6.9 5.0 4.5 5.2
20.9 -53.7 27.4 0.0 -11.8 3.6
30.5 20.5 32.4 26.2 24.5 26.8

Mean 8.8 5.7 9.4 7.4 6.9 7.6
43.2 12.0 46.7 32.7 27.6 34.5
38.6 28.4 40.4 34.1 32.4 34.8
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Shareholder level: top-rate qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 3.3 6.9 4.4 3.9 4.9
earnings 77.8 58.4 80.2 69.0 64.9 72.3

42.2 35.5 44.0 38.2 36.9 39.4
New equity 7.0 4.1 7.8 5.3 4.8 5.8

80.7 67.3 82.6 74.2 71.5 76.6
44.4 37.6 46.2 40.3 39.0 41.5

Debt 6.7 3.9 7.5 5.0 4.5 5.5
79.9 65.1 81.9 72.9 69.8 75.5
43.7 37.0 45.5 39.6 38.4 40.9

Mean 6.4 3.6 7.2 4.7 4.2 5.2
78.9 62.0 81.1 71.0 67.5 73.9
43.0 36.2 44.8 38.9 37.7 40.1

Shareholder level: top-rate non-qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.2 6.2 9.9 7.7 7.2 8.0
earnings 85.3 78.0 86.2 82.5 81.3 83.1

50.1 43.0 51.6 46.7 45.5 47.4
New equity 10.6 7.5 11.2 9.1 8.6 9.4

87.2 82.0 87.9 85.1 84.2 85.6
53.3 46.2 54.8 49.9 48.7 50.6

Debt 6.4 3.4 7.0 5.0 4.5 5.3
78.9 60.2 80.7 72.9 69.8 74.3
43.7 36.7 45.1 40.4 39.2 41.0

Mean 8.4 5.3 9.0 6.9 6.4 7.2
83.8 74.6 84.9 80.4 78.8 81.2
48.2 41.1 49.6 44.8 43.6 45.5

Shareholder level: zero-rate shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.1 6.9 10.7 8.7 8.1 8.9
earnings 50.4 28.0 53.1 42.2 38.6 43.8

42.5 32.2 44.4 37.8 36.1 38.6
New equity 10.1 6.9 10.7 8.7 8.1 8.9

50.4 28.0 53.1 42.2 38.6 43.8
42.5 32.2 44.4 37.8 36.1 38.6

Debt 6.4 3.3 6.9 5.0 4.5 5.2
21.4 -51.9 27.8 0.0 -11.5 4.1
30.3 20.2 32.1 25.8 24.1 26.5

Mean 8.8 5.7 9.4 7.4 6.9 7.6
43.1 11.8 46.6 32.2 27.1 34.3
38.2 28.0 40.1 33.6 31.9 34.4
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Shareholder level: top-rate qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 3.3 7.0 4.4 3.9 5.0
earnings 78.3 58.4 80.7 69.0 64.9 72.6

44.3 37.7 46.1 40.1 39.0 41.4
New equity 7.6 4.6 8.4 5.7 5.2 6.3

82.1 70.3 83.8 76.1 73.7 78.4
47.3 40.6 49.0 43.0 41.9 44.4

Debt 6.9 3.9 7.7 5.0 4.5 5.6
80.3 65.1 82.3 72.9 69.8 75.7
45.7 39.0 47.5 41.5 40.4 42.8

Mean 6.6 3.6 7.4 4.7 4.2 5.3
79.4 62.4 81.6 71.3 67.8 74.4
45.1 38.4 46.9 40.9 39.8 42.2

Shareholder level: top-rate non-qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.4 6.2 10.0 7.7 7.2 8.1
earnings 85.5 78.0 86.5 82.5 81.3 83.3

51.8 44.8 53.2 48.2 47.1 49.0
New equity 11.4 8.1 12.1 9.7 9.2 10.1

88.1 83.4 88.8 86.1 85.3 86.6
56.2 49.1 57.7 52.6 51.5 53.4

Debt 6.6 3.4 7.2 5.0 4.5 5.3
79.3 60.2 81.2 72.9 69.8 74.6
45.6 38.8 47.1 42.2 41.1 43.0

Mean 8.6 5.4 9.2 7.0 6.5 7.3
84.2 74.9 85.3 80.6 79.0 81.5
50.1 43.1 51.5 46.6 45.5 47.3

Shareholder level: zero-rate shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.2 6.9 10.8 8.7 8.1 9.0
earnings 51.1 28.0 53.8 42.2 38.6 44.2

42.9 32.2 44.9 37.8 36.1 38.8
New equity 10.2 6.9 10.8 8.7 8.1 9.0

51.1 28.0 53.8 42.2 38.6 44.2
42.9 32.2 44.9 37.8 36.1 38.8

Debt 6.5 3.3 7.1 5.0 4.5 5.3
23.0 -51.9 29.5 0.0 -11.5 5.2
30.7 20.2 32.7 25.8 24.1 26.7

Mean 8.9 5.7 9.5 7.4 6.9 7.7
43.9 11.8 47.5 32.2 27.1 34.8
38.7 28.0 40.6 33.6 31.9 34.6
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France

Shareholder level: top-rate qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 3.1 6.9 4.2 3.7 4.8
earnings 80.2 61.3 82.5 71.3 67.4 74.9

41.9 34.7 43.7 37.3 36.1 38.7
New equity 6.8 3.8 7.6 4.9 4.3 5.5

82.1 67.7 83.9 75.0 72.0 77.8
43.4 36.1 45.3 38.8 37.5 40.2

Debt 6.9 3.9 7.7 5.0 4.5 5.6
82.4 68.8 84.2 75.7 72.9 78.3
43.7 36.5 45.6 39.1 37.9 40.5

Mean 6.5 3.5 7.3 4.6 4.1 5.2
81.2 65.0 83.3 73.4 70.0 76.5
42.7 35.4 44.5 38.1 36.8 39.5

Shareholder level: top-rate non-qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.3 6.1 10.0 7.7 7.2 8.1
earnings 87.0 80.1 87.8 84.2 83.0 84.9

50.0 42.5 51.6 46.2 45.0 47.0
New equity 10.3 7.1 11.0 8.7 8.1 9.0

88.2 82.8 88.9 85.9 85.1 86.5
52.3 44.7 53.9 48.4 47.2 49.3

Debt 6.6 3.4 7.2 5.0 4.5 5.3
81.5 64.4 83.2 75.7 72.9 77.2
43.6 36.2 45.1 39.9 38.7 40.7

Mean 8.5 5.3 9.1 6.8 6.3 7.2
85.6 76.9 86.7 82.2 80.8 83.1
48.0 40.5 49.6 44.2 43.0 45.0

Shareholder level: zero-rate shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.3 6.9 10.9 8.7 8.1 9.0
earnings 51.2 28.0 54.0 42.2 38.6 44.3

43.0 32.2 45.1 37.8 36.1 38.8
New equity 10.3 6.9 10.9 8.7 8.1 9.0

51.2 28.0 54.0 42.2 38.6 44.3
43.0 32.2 45.1 37.8 36.1 38.8

Debt 6.5 3.3 7.1 5.0 4.5 5.3
23.4 -51.9 29.8 0.0 -11.5 5.4
30.8 20.2 32.8 25.8 24.1 26.8

Mean 8.9 5.7 9.6 7.4 6.9 7.7
44.1 11.8 47.7 32.2 27.1 34.9
38.8 28.0 40.8 33.6 31.9 34.6
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France

Shareholder level: top-rate qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 3.1 6.9 4.2 3.7 4.8
earnings 81.3 63.0 83.5 72.7 68.8 76.1

42.2 35.1 44.1 37.7 36.5 39.1
New equity 6.7 3.7 7.5 4.8 4.3 5.4

83.1 69.3 84.9 76.3 73.4 79.0
43.7 36.6 45.6 39.2 38.0 40.6

Debt 6.9 3.9 7.7 5.0 4.5 5.6
83.6 70.9 85.3 77.2 74.6 79.7
44.2 37.1 46.1 39.6 38.4 41.1

Mean 6.5 3.4 7.3 4.5 4.0 5.1
82.3 66.8 84.3 74.8 71.6 77.8
43.1 36.0 45.0 38.5 37.3 40.0

Shareholder level: top-rate non-qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.3 6.1 10.0 7.7 7.1 8.0
earnings 87.8 81.2 88.6 85.1 84.0 85.8

50.4 42.9 51.9 46.5 45.4 47.4
New equity 10.3 7.1 11.0 8.7 8.1 9.0

89.0 83.9 89.6 86.8 86.0 87.4
52.7 45.2 54.3 48.8 47.7 49.7

Debt 6.6 3.4 7.3 5.0 4.5 5.4
82.7 66.7 84.3 77.2 74.6 78.7
44.1 36.8 45.6 40.4 39.2 41.2

Mean 8.5 5.2 9.1 6.8 6.3 7.2
86.5 78.3 87.5 83.3 81.9 84.2
48.4 41.0 49.9 44.6 43.4 45.5

Shareholder level: zero-rate shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.3 6.9 10.9 8.7 8.1 9.0
earnings 51.3 28.0 54.0 42.2 38.6 44.3

43.1 32.2 45.1 37.8 36.1 38.9
New equity 10.3 6.9 10.9 8.7 8.1 9.0

51.3 28.0 54.0 42.2 38.6 44.3
43.1 32.2 45.1 37.8 36.1 38.9

Debt 6.5 3.3 7.1 5.0 4.5 5.3
23.4 -51.9 30.0 0.0 -11.5 5.5
30.8 20.2 32.8 25.8 24.1 26.8

Mean 9.0 5.7 9.6 7.4 6.9 7.7
44.2 11.8 47.8 32.2 27.1 34.9
38.8 28.0 40.8 33.6 31.9 34.6
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Germany

Germany

Corporate level, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 11.1 9.8 10.3 14.0 11.5 11.3
earnings 54.8 49.1 51.2 64.4 56.5 55.9

49.7 46.2 47.4 58.1 50.9 50.5
New equity 7.4 6.1 6.5 10.3 7.8 7.6

32.0 18.2 23.6 51.6 35.8 34.5
39.2 35.7 36.9 47.7 40.5 40.0

Debt 2.7 1.5 1.9 5.7 3.2 3.0
-83.0 -234.5 -159.2 12.6 -57.5 -66.1
26.1 22.6 23.9 34.6 27.4 26.9

Mean 7.8 6.5 7.0 10.8 8.2 8.1
35.7 23.5 28.2 53.5 39.1 37.9
40.4 36.9 38.1 48.9 41.7 41.2

Corporate level, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.2 9.1 9.4 12.6 10.5 10.4
earnings 50.9 44.9 47.0 60.5 52.4 51.8

47.4 44.2 45.2 54.3 48.2 47.9
New equity 7.9 6.8 7.2 10.4 8.2 8.1

37.0 26.7 30.4 51.9 39.3 38.4
41.0 37.9 38.9 47.9 41.9 41.5

Debt 3.3 2.2 2.5 5.7 3.6 3.5
-52.7 -130.8 -97.3 12.9 -39.4 -44.5
27.9 24.8 25.8 34.8 28.8 28.4

Mean 7.5 6.4 6.8 10.0 7.9 7.7
33.7 22.2 26.4 50.0 36.3 35.3
39.9 36.8 37.8 46.8 40.8 40.4

Corporate level, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.2 9.1 9.4 12.6 10.5 10.4
earnings 50.9 44.9 47.0 60.5 52.4 51.8

47.4 44.2 45.2 54.3 48.2 47.9
New equity 7.9 6.8 7.2 10.4 8.2 8.1

37.0 26.7 30.4 51.9 39.3 38.4
41.0 37.9 38.9 47.9 41.9 41.5

Debt 3.3 2.2 2.5 5.7 3.6 3.5
-52.7 -130.8 -97.3 12.9 -39.4 -44.5
27.9 24.8 25.8 34.8 28.8 28.4

Mean 7.5 6.4 6.8 10.0 7.9 7.7
33.7 22.2 26.4 50.0 36.3 35.3
39.9 36.8 37.8 46.8 40.8 40.4
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Germany

Corporate level, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.7 7.4 8.2 9.5 8.2 8.4
earnings 42.3 32.5 38.8 47.5 39.4 40.5

40.6 36.8 39.1 43.2 39.4 39.8
New equity 8.7 7.4 8.2 9.5 8.2 8.4

42.3 32.5 38.8 47.5 39.4 40.5
40.6 36.8 39.1 43.2 39.4 39.8

Debt 4.9 3.6 4.4 5.7 4.5 4.6
-2.3 -37.6 -13.6 13.0 -11.8 -8.0
29.2 25.4 27.7 31.8 27.9 28.4

Mean 7.3 6.1 6.9 8.2 6.9 7.1
31.9 17.8 27.1 39.0 27.8 29.4
36.6 32.8 35.1 39.2 35.3 35.8

Corporate level, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.7 7.4 8.2 9.5 8.2 8.4
earnings 42.3 32.5 38.8 47.5 39.4 40.5

40.6 36.8 39.1 43.2 39.4 39.8
New equity 8.7 7.4 8.2 9.5 8.2 8.4

42.3 32.5 38.8 47.5 39.4 40.5
40.6 36.8 39.1 43.2 39.4 39.8

Debt 4.9 3.6 4.4 5.7 4.5 4.6
-2.3 -37.6 -13.6 13.0 -11.8 -8.0
29.2 25.4 27.7 31.8 27.9 28.4

Mean 7.3 6.1 6.9 8.2 6.9 7.1
31.9 17.8 27.1 39.0 27.8 29.4
36.6 32.8 35.1 39.2 35.3 35.8

Corporate level, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.8 7.5 8.4 9.8 8.4 8.6
earnings 43.5 33.7 40.1 48.8 40.7 41.8

41.9 38.0 40.4 44.6 40.7 41.1
New equity 8.8 7.5 8.4 9.8 8.4 8.6

43.5 33.7 40.1 48.8 40.7 41.8
41.9 38.0 40.4 44.6 40.7 41.1

Debt 4.8 3.5 4.3 5.8 4.4 4.6
-3.5 -41.6 -15.1 13.2 -13.2 -9.3
30.0 26.1 28.5 32.7 28.8 29.2

Mean 7.4 6.1 6.9 8.4 7.0 7.2
32.8 18.5 28.0 40.2 28.8 30.4
37.7 33.9 36.3 40.5 36.5 37.0
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Germany

Corporate level, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.7 7.4 8.2 9.5 8.2 8.4
earnings 42.3 32.5 38.8 47.5 39.4 40.5

40.6 36.8 39.1 43.2 39.4 39.8
New equity 8.7 7.4 8.2 9.5 8.2 8.4

42.3 32.5 38.8 47.5 39.4 40.5
40.6 36.8 39.1 43.2 39.4 39.8

Debt 4.9 3.6 4.4 5.7 4.5 4.6
-2.3 -37.6 -13.6 13.0 -11.8 -8.0
29.2 25.4 27.7 31.8 27.9 28.4

Mean 7.3 6.1 6.9 8.2 6.9 7.1
31.9 17.8 27.1 39.0 27.8 29.4
36.6 32.8 35.1 39.2 35.3 35.8

Corporate level, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.7 7.4 8.2 9.5 8.2 8.4
earnings 42.3 32.5 38.8 47.5 39.4 40.5

40.6 36.8 39.1 43.2 39.4 39.8
New equity 8.7 7.4 8.2 9.5 8.2 8.4

42.3 32.5 38.8 47.5 39.4 40.5
40.6 36.8 39.1 43.2 39.4 39.8

Debt 4.9 3.6 4.4 5.7 4.5 4.6
-2.3 -37.6 -13.6 13.0 -11.8 -8.0
29.2 25.4 27.7 31.8 27.9 28.4

Mean 7.3 6.1 6.9 8.2 6.9 7.1
31.9 17.8 27.1 39.0 27.8 29.4
36.6 32.8 35.1 39.2 35.3 35.8

Corporate level, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.7 7.4 7.6 9.5 8.2 8.3
earnings 42.3 32.5 34.4 47.5 39.4 39.7

40.6 36.8 37.5 43.2 39.4 39.5
New equity 8.7 7.4 7.6 9.5 8.2 8.3

42.3 32.5 34.4 47.5 39.4 39.7
40.6 36.8 37.5 43.2 39.4 39.5

Debt 4.9 3.6 3.9 5.7 4.5 4.5
-2.3 -37.6 -29.9 13.0 -11.8 -10.7
29.2 25.4 26.0 31.8 27.9 28.0

Mean 7.3 6.1 6.3 8.2 6.9 7.0
31.9 17.8 20.7 39.0 27.8 28.3
36.6 32.8 33.5 39.2 35.3 35.5
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Germany

Corporate level, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.7 7.4 7.6 9.5 8.2 8.3
earnings 42.4 32.5 34.4 47.5 39.4 39.7

40.7 36.8 37.5 43.2 39.4 39.5
New equity 8.7 7.4 7.6 9.5 8.2 8.3

42.4 32.5 34.4 47.5 39.4 39.7
40.7 36.8 37.5 43.2 39.4 39.5

Debt 4.9 3.6 3.9 5.7 4.5 4.5
-2.0 -37.6 -29.9 13.0 -11.8 -10.6
29.2 25.4 26.0 31.8 27.9 28.1

Mean 7.4 6.1 6.3 8.2 6.9 7.0
32.1 17.8 20.7 39.0 27.8 28.3
36.7 32.8 33.5 39.2 35.3 35.5

Corporate level, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.7 7.3 8.1 7.2 7.4
earnings 34.9 24.9 31.9 38.4 30.9 32.5

32.5 28.9 31.3 34.0 30.9 31.5
New equity 7.7 6.7 7.3 8.1 7.2 7.4

34.9 24.9 31.9 38.4 30.9 32.5
32.5 28.9 31.3 34.0 30.9 31.5

Debt 4.9 3.9 4.6 5.4 4.5 4.7
-1.3 -27.5 -8.5 7.1 -11.1 -7.1
23.0 19.5 21.9 24.5 21.5 22.1

Mean 6.7 5.7 6.4 7.2 6.3 6.5
25.6 12.3 21.7 30.2 20.4 22.5
29.2 25.6 28.0 30.7 27.6 28.2

Corporate level, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.7 7.0 8.1 7.2 7.3
earnings 34.9 24.9 28.6 38.4 30.9 31.9

32.5 28.9 30.1 34.0 30.9 31.3
New equity 7.7 6.7 7.0 8.1 7.2 7.3

34.9 24.9 28.6 38.4 30.9 31.9
32.5 28.9 30.1 34.0 30.9 31.3

Debt 4.9 3.9 4.3 5.4 4.5 4.6
-1.3 -27.5 -17.3 7.1 -11.1 -8.7
23.0 19.5 20.7 24.5 21.5 21.8

Mean 6.7 5.7 6.0 7.2 6.3 6.4
25.6 12.3 17.3 30.2 20.4 21.7
29.2 25.6 26.8 30.7 27.6 28.0
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Germany

Shareholder level: top-rate qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.9 7.3 10.3 7.8 8.0
earnings 85.6 84.0 84.8 89.3 85.8 86.1

52.7 51.3 52.0 57.5 52.9 53.3
New equity 4.0 3.2 3.6 6.6 4.1 4.3

72.2 65.7 69.2 83.3 73.0 74.3
46.0 44.7 45.3 50.8 46.2 46.6

Debt 3.1 2.3 2.7 5.7 3.2 3.4
63.7 51.9 58.5 80.6 65.1 67.3
44.3 43.0 43.6 49.2 44.6 44.9

Mean 5.7 4.9 5.3 8.3 5.8 6.0
80.5 77.5 79.1 86.7 80.9 81.6
49.1 47.7 48.4 53.9 49.3 49.7

Shareholder level: top-rate non-qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.2 3.0 3.2 5.1 2.5 3.4
earnings 65.5 62.8 65.5 78.3 56.5 67.5

43.9 43.5 43.9 47.4 42.7 44.3
New equity 4.8 4.5 4.8 6.6 4.1 5.0

76.8 75.6 76.8 83.3 73.0 77.7
46.8 46.4 46.8 50.3 45.6 47.2

Debt 3.8 3.6 3.8 5.7 3.2 4.0
71.2 69.3 71.2 80.6 65.1 72.6
45.1 44.7 45.1 48.6 43.9 45.5

Mean 3.6 3.4 3.6 5.5 2.9 3.8
69.1 67.0 69.1 79.8 62.1 70.7
44.6 44.2 44.6 48.1 43.4 45.0

Shareholder level: zero-rate shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 11.1 9.8 10.3 14.0 11.5 11.3
earnings 54.8 49.1 51.2 64.4 56.5 55.9

38.9 33.8 35.6 50.9 40.6 40.0
New equity 3.7 2.4 2.9 6.6 4.1 3.9

-36.6 -106.5 -75.1 24.8 -21.9 -27.0
9.0 3.9 5.7 21.0 10.7 10.1

Debt 2.7 1.5 1.9 5.7 3.2 3.0
-83.0 -234.5 -159.2 12.6 -57.5 -66.1
5.2 0.2 2.0 17.3 7.0 6.3

Mean 7.4 6.2 6.6 10.4 7.8 7.7
32.5 18.9 24.2 51.9 36.3 34.9
24.1 19.1 20.8 36.2 25.9 25.2
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Germany

Shareholder level: top-rate qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.1 6.4 6.7 9.3 7.1 7.3
earnings 84.3 82.6 83.4 88.0 84.4 84.8

51.7 50.4 51.0 55.6 51.8 52.1
New equity 4.5 3.8 4.1 6.7 4.5 4.7

75.3 70.8 73.0 83.4 75.6 76.5
47.1 45.8 46.4 51.0 47.1 47.5

Debt 3.5 2.9 3.2 5.7 3.6 3.8
68.8 61.1 64.9 80.7 69.1 70.7
45.4 44.1 44.7 49.3 45.4 45.8

Mean 5.6 4.9 5.2 7.8 5.6 5.8
80.1 77.3 78.6 85.7 80.3 80.9
49.0 47.7 48.3 53.0 49.1 49.4

Shareholder level: top-rate non-qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 2.9 2.7 2.9 4.5 2.3 3.1
earnings 62.4 58.8 61.6 75.3 52.4 63.9

43.6 43.1 43.5 46.4 42.4 43.8
New equity 5.2 4.9 5.1 6.7 4.5 5.3

78.5 77.4 78.3 83.4 75.6 79.0
47.7 47.2 47.5 50.5 46.5 47.9

Debt 4.2 4.0 4.2 5.7 3.6 4.3
73.7 72.0 73.3 80.7 69.1 74.4
45.9 45.4 45.8 48.7 44.8 46.1

Mean 3.6 3.4 3.5 5.1 3.0 3.7
69.3 67.0 68.8 78.5 62.9 70.3
44.8 44.3 44.7 47.6 43.7 45.0

Shareholder level: zero-rate shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.2 9.1 9.4 12.6 10.5 10.4
earnings 50.9 44.9 47.0 60.5 52.4 51.8

35.5 31.0 32.5 45.4 36.7 36.2
New equity 4.2 3.1 3.5 6.7 4.5 4.4

-18.5 -60.7 -43.8 25.2 -10.3 -13.5
11.5 7.0 8.5 21.4 12.7 12.2

Debt 3.3 2.2 2.5 5.7 3.6 3.5
-52.7 -130.8 -97.3 12.9 -39.4 -44.5
7.7 3.2 4.7 17.6 8.9 8.4

Mean 7.2 6.1 6.4 9.6 7.5 7.4
30.3 17.5 22.2 48.1 33.2 32.0
23.4 18.9 20.4 33.3 24.6 24.1

C - 150
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



Germany

Shareholder level: top-rate qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 6.5 6.8 9.4 7.2 7.4
earnings 82.5 80.6 81.5 86.6 82.6 83.1

50.8 49.5 50.0 55.0 50.9 51.2
New equity 4.5 3.8 4.1 6.7 4.5 4.7

72.0 66.7 69.2 81.2 72.3 73.4
45.7 44.4 44.9 49.9 45.8 46.1

Debt 3.5 2.8 3.1 5.7 3.6 3.8
64.5 55.6 60.0 78.1 65.0 66.7
43.9 42.6 43.2 48.1 44.0 44.4

Mean 5.6 4.9 5.2 7.8 5.7 5.9
77.7 74.5 76.0 84.0 77.9 78.6
47.9 46.5 47.1 52.0 48.0 48.3

Shareholder level: top-rate non-qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.2 2.9 3.1 4.8 2.6 3.3
earnings 60.8 57.0 59.9 73.8 52.4 62.4

42.6 42.1 42.5 45.7 41.5 42.9
New equity 5.1 4.8 5.0 6.7 4.5 5.2

75.4 74.0 75.0 81.2 72.3 76.0
46.3 45.7 46.1 49.3 45.2 46.5

Debt 4.2 3.9 4.1 5.7 3.6 4.3
69.8 67.6 69.3 78.1 65.0 70.7
44.4 43.9 44.3 47.5 43.4 44.7

Mean 3.7 3.4 3.7 5.3 3.2 3.9
66.3 63.6 65.6 76.4 60.3 67.5
43.6 43.1 43.5 46.7 42.5 43.9

Shareholder level: zero-rate shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.2 9.1 9.4 12.6 10.5 10.4
earnings 50.9 44.9 47.0 60.5 52.4 51.8

35.5 31.0 32.5 45.4 36.7 36.2
New equity 4.2 3.1 3.5 6.7 4.5 4.4

-18.5 -60.7 -43.8 25.2 -10.3 -13.5
11.5 7.0 8.5 21.4 12.7 12.2

Debt 3.3 2.2 2.5 5.7 3.6 3.5
-52.7 -130.8 -97.3 12.9 -39.4 -44.5
7.7 3.2 4.7 17.6 8.9 8.4

Mean 7.2 6.1 6.4 9.6 7.5 7.4
30.3 17.5 22.2 48.1 33.2 32.0
23.4 18.9 20.4 33.3 24.6 24.1
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Germany

Shareholder level: top-rate qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.3 3.6 4.0 5.0 3.7 4.1
earnings 66.3 59.7 64.4 71.0 61.0 65.0

38.5 36.9 38.0 40.1 37.2 38.2
New equity 4.9 4.2 4.7 5.6 4.3 4.7

70.5 65.6 69.1 74.2 66.5 69.5
40.0 38.3 39.4 41.6 38.6 39.6

Debt 5.1 4.4 4.8 5.7 4.5 4.9
71.5 67.0 70.2 75.0 67.8 70.6
40.4 38.7 39.8 42.0 39.0 40.0

Mean 4.6 3.9 4.4 5.3 4.0 4.4
68.8 63.1 67.2 72.8 64.2 67.6
39.3 37.7 38.8 40.9 38.0 38.9

Shareholder level: top-rate non-qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.0 2.5 2.9 3.6 2.4 2.9
earnings 52.8 42.1 50.0 60.5 39.4 50.1

35.4 34.1 35.0 36.8 33.8 35.0
New equity 5.0 4.4 4.8 5.6 4.3 4.8

71.1 67.4 70.0 74.2 66.5 70.1
39.9 38.6 39.5 41.3 38.3 39.5

Debt 5.2 4.6 5.0 5.7 4.5 5.0
72.1 68.6 71.1 75.0 67.8 71.2
40.3 39.0 39.9 41.7 38.7 39.9

Mean 4.0 3.4 3.8 4.6 3.3 3.8
63.8 57.9 62.2 68.5 56.4 62.3
37.6 36.3 37.2 39.0 36.0 37.2

Shareholder level: zero-rate shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.7 7.4 8.2 9.5 8.2 8.4
earnings 42.3 32.5 38.8 47.5 39.4 40.5

40.6 36.8 39.1 43.2 39.4 39.8
New equity 8.7 7.4 8.2 9.5 8.2 8.4

42.3 32.5 38.8 47.5 39.4 40.5
40.6 36.8 39.1 43.2 39.4 39.8

Debt 4.9 3.6 4.4 5.7 4.5 4.6
-2.3 -37.6 -13.6 13.0 -11.8 -8.0
29.2 25.4 27.7 31.8 27.9 28.4

Mean 7.3 6.1 6.9 8.2 6.9 7.1
31.9 17.8 27.1 39.0 27.8 29.4
36.6 32.8 35.1 39.2 35.3 35.8
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Germany

Shareholder level: top-rate qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.3 3.6 4.0 5.0 3.7 4.1
earnings 66.3 59.7 64.4 71.0 61.0 65.0

38.5 36.9 38.0 40.1 37.2 38.2
New equity 4.9 4.2 4.7 5.6 4.3 4.7

70.5 65.6 69.1 74.2 66.5 69.5
40.0 38.3 39.4 41.6 38.6 39.6

Debt 5.1 4.4 4.8 5.7 4.5 4.9
71.5 67.0 70.2 75.0 67.8 70.6
40.4 38.7 39.8 42.0 39.0 40.0

Mean 4.6 3.9 4.4 5.3 4.0 4.4
68.8 63.1 67.2 72.8 64.2 67.6
39.3 37.7 38.8 40.9 38.0 38.9

Shareholder level: top-rate non-qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.0 2.5 2.9 3.6 2.4 2.9
earnings 52.8 42.1 50.0 60.5 39.4 50.1

35.4 34.1 35.0 36.8 33.8 35.0
New equity 5.0 4.4 4.8 5.6 4.3 4.8

71.1 67.4 70.0 74.2 66.5 70.1
39.9 38.6 39.5 41.3 38.3 39.5

Debt 5.2 4.6 5.0 5.7 4.5 5.0
72.1 68.6 71.1 75.0 67.8 71.2
40.3 39.0 39.9 41.7 38.7 39.9

Mean 4.0 3.4 3.8 4.6 3.3 3.8
63.8 57.9 62.2 68.5 56.4 62.3
37.6 36.3 37.2 39.0 36.0 37.2

Shareholder level: zero-rate shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.7 7.4 8.2 9.5 8.2 8.4
earnings 42.3 32.5 38.8 47.5 39.4 40.5

40.6 36.8 39.1 43.2 39.4 39.8
New equity 8.7 7.4 8.2 9.5 8.2 8.4

42.3 32.5 38.8 47.5 39.4 40.5
40.6 36.8 39.1 43.2 39.4 39.8

Debt 4.9 3.6 4.4 5.7 4.5 4.6
-2.3 -37.6 -13.6 13.0 -11.8 -8.0
29.2 25.4 27.7 31.8 27.9 28.4

Mean 7.3 6.1 6.9 8.2 6.9 7.1
31.9 17.8 27.1 39.0 27.8 29.4
36.6 32.8 35.1 39.2 35.3 35.8
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Shareholder level: top-rate qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.4 3.6 4.1 5.1 3.8 4.2
earnings 67.0 60.5 65.3 71.9 61.8 65.8

39.5 37.9 39.0 41.2 38.2 39.2
New equity 5.0 4.3 4.8 5.7 4.4 4.8

71.1 66.3 69.8 74.9 67.3 70.2
40.9 39.3 40.5 42.7 39.6 40.6

Debt 5.0 4.3 4.8 5.8 4.4 4.9
71.3 66.5 70.0 75.0 67.4 70.4
41.0 39.4 40.5 42.7 39.7 40.6

Mean 4.6 3.9 4.4 5.4 4.1 4.5
69.1 63.4 67.6 73.4 64.5 68.0
40.2 38.6 39.7 41.9 38.8 39.8

Shareholder level: top-rate non-qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.1 2.5 3.0 3.8 2.4 3.0
earnings 53.8 43.5 51.3 61.8 40.7 51.4

36.4 35.1 36.0 37.9 34.8 36.1
New equity 5.1 4.5 4.9 5.7 4.4 4.9

71.7 68.1 70.8 74.9 67.3 70.8
40.9 39.6 40.5 42.4 39.3 40.6

Debt 5.1 4.5 4.9 5.8 4.4 5.0
71.9 68.3 70.9 75.0 67.4 71.0
41.0 39.7 40.6 42.5 39.4 40.6

Mean 4.0 3.4 3.8 4.7 3.3 3.9
64.1 58.2 62.6 69.1 56.7 62.7
38.4 37.1 38.1 39.9 36.9 38.1

Shareholder level: zero-rate shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.8 7.5 8.4 9.8 8.4 8.6
earnings 43.5 33.7 40.1 48.8 40.7 41.8

41.9 38.0 40.4 44.6 40.7 41.1
New equity 8.8 7.5 8.4 9.8 8.4 8.6

43.5 33.7 40.1 48.8 40.7 41.8
41.9 38.0 40.4 44.6 40.7 41.1

Debt 4.8 3.5 4.3 5.8 4.4 4.6
-3.5 -41.6 -15.1 13.2 -13.2 -9.3
30.0 26.1 28.5 32.7 28.8 29.2

Mean 7.4 6.1 6.9 8.4 7.0 7.2
32.8 18.5 28.0 40.2 28.8 30.4
37.7 33.9 36.3 40.5 36.5 37.0
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Germany

Shareholder level: top-rate qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.6 3.9 4.4 5.3 4.1 4.4
earnings 63.3 56.2 61.2 68.2 58.2 61.9

38.5 36.8 38.0 40.2 37.2 38.1
New equity 5.2 4.5 5.0 5.9 4.7 5.1

67.6 62.2 66.0 71.5 63.7 66.5
40.0 38.2 39.4 41.7 38.7 39.6

Debt 5.0 4.3 4.8 5.7 4.5 4.9
66.3 60.5 64.6 70.5 62.1 65.2
39.5 37.8 39.0 41.2 38.2 39.1

Mean 4.8 4.1 4.6 5.5 4.3 4.7
64.9 58.4 63.0 69.4 60.2 63.6
39.0 37.3 38.5 40.7 37.7 38.6

Shareholder level: top-rate non-qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.4 2.8 3.2 4.1 2.8 3.3
earnings 50.7 40.1 47.8 58.3 39.4 48.3

35.4 34.0 35.0 37.0 33.9 35.1
New equity 5.3 4.7 5.1 5.9 4.7 5.2

68.1 64.0 66.9 71.5 63.7 67.1
39.9 38.5 39.5 41.4 38.4 39.5

Debt 5.1 4.5 4.9 5.7 4.5 5.0
66.9 62.4 65.6 70.5 62.1 65.8
39.5 38.0 39.0 41.0 37.9 39.1

Mean 4.2 3.6 4.0 4.8 3.6 4.1
59.8 53.0 57.9 65.0 52.5 58.2
37.3 35.9 36.9 38.8 35.8 36.9

Shareholder level: zero-rate shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.7 7.4 8.2 9.5 8.2 8.4
earnings 42.3 32.5 38.8 47.5 39.4 40.5

40.6 36.8 39.1 43.2 39.4 39.8
New equity 8.7 7.4 8.2 9.5 8.2 8.4

42.3 32.5 38.8 47.5 39.4 40.5
40.6 36.8 39.1 43.2 39.4 39.8

Debt 4.9 3.6 4.4 5.7 4.5 4.6
-2.3 -37.6 -13.6 13.0 -11.8 -8.0
29.2 25.4 27.7 31.8 27.9 28.4

Mean 7.3 6.1 6.9 8.2 6.9 7.1
31.9 17.8 27.1 39.0 27.8 29.4
36.6 32.8 35.1 39.2 35.3 35.8
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Germany

Shareholder level: top-rate qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.9 4.1 4.7 5.6 4.4 4.7
earnings 61.0 53.6 58.8 66.0 56.1 59.6

38.6 36.7 37.9 40.3 37.2 38.1
New equity 5.5 4.7 5.3 6.2 5.0 5.4

65.3 59.6 63.6 69.3 61.5 64.2
40.0 38.2 39.4 41.8 38.7 39.6

Debt 5.0 4.2 4.8 5.7 4.5 4.8
61.8 54.8 59.7 66.7 57.2 60.5
38.8 36.9 38.2 40.6 37.5 38.4

Mean 5.0 4.2 4.7 5.7 4.5 4.8
61.7 54.7 59.7 66.6 57.1 60.4
38.8 36.9 38.2 40.6 37.5 38.4

Shareholder level: top-rate non-qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.8 3.1 3.6 4.4 3.2 3.6
earnings 49.2 38.8 46.4 56.8 39.4 47.0

35.5 34.0 35.0 37.1 34.0 35.1
New equity 5.6 4.9 5.4 6.2 5.0 5.4

65.8 61.3 64.5 69.3 61.5 64.7
40.0 38.4 39.5 41.6 38.5 39.6

Debt 5.1 4.4 4.9 5.7 4.5 4.9
62.4 56.9 60.8 66.7 57.2 61.1
38.7 37.2 38.2 40.3 37.2 38.3

Mean 4.4 3.8 4.2 5.1 3.8 4.3
56.6 49.2 54.5 62.2 49.6 55.0
37.1 35.5 36.6 38.7 35.6 36.7

Shareholder level: zero-rate shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.7 7.4 8.2 9.5 8.2 8.4
earnings 42.3 32.5 38.8 47.5 39.4 40.5

40.6 36.8 39.1 43.2 39.4 39.8
New equity 8.7 7.4 8.2 9.5 8.2 8.4

42.3 32.5 38.8 47.5 39.4 40.5
40.6 36.8 39.1 43.2 39.4 39.8

Debt 4.9 3.6 4.4 5.7 4.5 4.6
-2.3 -37.6 -13.6 13.0 -11.8 -8.0
29.2 25.4 27.7 31.8 27.9 28.4

Mean 7.3 6.1 6.9 8.2 6.9 7.1
31.9 17.8 27.1 39.0 27.8 29.4
36.6 32.8 35.1 39.2 35.3 35.8
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Germany

Shareholder level: top-rate qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.9 4.1 4.3 5.6 4.4 4.7
earnings 61.0 53.6 55.4 66.0 56.1 58.9

38.6 36.7 37.1 40.3 37.2 38.0
New equity 5.5 4.7 4.9 6.2 5.0 5.3

65.3 59.6 60.9 69.3 61.5 63.7
40.0 38.2 38.5 41.8 38.7 39.5

Debt 5.0 4.2 4.4 5.7 4.5 4.8
61.8 54.8 56.5 66.7 57.2 59.9
38.8 36.9 37.3 40.6 37.5 38.2

Mean 5.0 4.2 4.4 5.7 4.5 4.8
61.7 54.7 56.4 66.6 57.1 59.8
38.8 36.9 37.3 40.6 37.5 38.2

Shareholder level: top-rate non-qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.8 3.1 3.3 4.4 3.2 3.6
earnings 49.2 38.8 41.5 56.8 39.4 46.1

35.5 34.0 34.3 37.1 34.0 35.0
New equity 5.6 4.9 5.1 6.2 5.0 5.4

65.8 61.3 62.4 69.3 61.5 64.3
40.0 38.4 38.7 41.6 38.5 39.4

Debt 5.1 4.4 4.6 5.7 4.5 4.9
62.4 56.9 58.2 66.7 57.2 60.6
38.7 37.2 37.5 40.3 37.2 38.2

Mean 4.4 3.8 3.9 5.1 3.8 4.2
56.6 49.2 51.1 62.2 49.6 54.3
37.1 35.5 35.9 38.7 35.6 36.6

Shareholder level: zero-rate shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.7 7.4 7.6 9.5 8.2 8.3
earnings 42.3 32.5 34.4 47.5 39.4 39.7

40.6 36.8 37.5 43.2 39.4 39.5
New equity 8.7 7.4 7.6 9.5 8.2 8.3

42.3 32.5 34.4 47.5 39.4 39.7
40.6 36.8 37.5 43.2 39.4 39.5

Debt 4.9 3.6 3.9 5.7 4.5 4.5
-2.3 -37.6 -29.9 13.0 -11.8 -10.7
29.2 25.4 26.0 31.8 27.9 28.0

Mean 7.3 6.1 6.3 8.2 6.9 7.0
31.9 17.8 20.7 39.0 27.8 28.3
36.6 32.8 33.5 39.2 35.3 35.5
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Germany

Shareholder level: top-rate qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.6 3.9 4.0 5.3 4.1 4.4
earnings 63.4 56.2 57.9 68.2 58.2 61.3

38.6 36.8 37.2 40.2 37.2 38.0
New equity 5.2 4.5 4.6 5.9 4.7 5.0

67.7 62.2 63.5 71.5 63.7 66.1
40.0 38.2 38.6 41.7 38.7 39.4

Debt 5.0 4.3 4.4 5.7 4.5 4.8
66.4 60.5 61.9 70.5 62.1 64.7
39.6 37.8 38.1 41.2 38.2 39.0

Mean 4.8 4.1 4.2 5.5 4.3 4.6
65.0 58.4 60.0 69.4 60.2 63.1
39.1 37.3 37.6 40.7 37.7 38.5

Shareholder level: top-rate non-qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.5 2.8 3.0 4.1 2.8 3.2
earnings 50.9 40.1 42.9 58.3 39.4 47.4

35.5 34.0 34.3 37.0 33.9 34.9
New equity 5.3 4.7 4.8 5.9 4.7 5.1

68.2 64.0 65.0 71.5 63.7 66.8
40.0 38.5 38.8 41.4 38.4 39.4

Debt 5.1 4.5 4.6 5.7 4.5 4.9
67.0 62.4 63.5 70.5 62.1 65.4
39.5 38.0 38.3 41.0 37.9 38.9

Mean 4.2 3.6 3.7 4.8 3.6 4.0
59.9 53.0 54.7 65.0 52.5 57.6
37.3 35.9 36.2 38.8 35.8 36.8

Shareholder level: zero-rate shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.7 7.4 7.6 9.5 8.2 8.3
earnings 42.4 32.5 34.4 47.5 39.4 39.7

40.7 36.8 37.5 43.2 39.4 39.5
New equity 8.7 7.4 7.6 9.5 8.2 8.3

42.4 32.5 34.4 47.5 39.4 39.7
40.7 36.8 37.5 43.2 39.4 39.5

Debt 4.9 3.6 3.9 5.7 4.5 4.5
-2.0 -37.6 -29.9 13.0 -11.8 -10.6
29.2 25.4 26.0 31.8 27.9 28.1

Mean 7.4 6.1 6.3 8.2 6.9 7.0
32.1 17.8 20.7 39.0 27.8 28.3
36.7 32.8 33.5 39.2 35.3 35.5
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Germany

Shareholder level: top-rate qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.1 3.4 3.9 4.4 3.6 3.9
earnings 58.6 50.6 56.3 61.8 52.4 56.3

32.1 30.3 31.5 33.0 30.6 31.5
New equity 4.6 4.0 4.4 5.0 4.1 4.4

63.4 57.4 61.6 66.0 58.7 61.7
33.5 31.8 33.0 34.5 32.1 33.0

Debt 5.0 4.4 4.8 5.4 4.5 4.8
66.3 61.3 64.8 68.5 62.3 64.8
34.6 32.8 34.0 35.6 33.2 34.0

Mean 4.5 3.8 4.3 4.8 3.9 4.3
62.1 55.6 60.2 64.9 57.0 60.3
33.1 31.3 32.5 34.0 31.7 32.5

Shareholder level: top-rate non-qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.0 2.5 2.8 3.3 2.5 2.8
earnings 44.3 31.7 40.5 49.1 30.9 40.1

28.9 27.4 28.4 29.7 27.3 28.3
New equity 4.7 4.1 4.5 5.0 4.1 4.5

63.9 58.9 62.3 66.0 58.7 62.2
33.4 31.9 32.8 34.2 31.8 32.8

Debt 5.1 4.5 4.9 5.4 4.5 4.9
66.7 62.6 65.4 68.5 62.3 65.3
34.5 32.9 33.9 35.3 32.9 33.9

Mean 3.9 3.4 3.7 4.2 3.3 3.7
56.8 49.6 54.5 59.8 49.2 54.3
31.3 29.8 30.8 32.1 29.7 30.7

Shareholder level: zero-rate shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.7 7.3 8.1 7.2 7.4
earnings 34.9 24.9 31.9 38.4 30.9 32.5

32.5 28.9 31.3 34.0 30.9 31.5
New equity 7.7 6.7 7.3 8.1 7.2 7.4

34.9 24.9 31.9 38.4 30.9 32.5
32.5 28.9 31.3 34.0 30.9 31.5

Debt 4.9 3.9 4.6 5.4 4.5 4.7
-1.3 -27.5 -8.5 7.1 -11.1 -7.1
23.0 19.5 21.9 24.5 21.5 22.1

Mean 6.7 5.7 6.4 7.2 6.3 6.5
25.6 12.3 21.7 30.2 20.4 22.5
29.2 25.6 28.0 30.7 27.6 28.2
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Germany

Shareholder level: top-rate qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.7 5.8 6.1 7.2 6.3 6.4
earnings 53.1 45.6 48.4 55.9 49.7 50.8

41.1 38.7 39.5 42.2 39.9 40.3
New equity 7.7 6.8 7.1 8.1 7.2 7.4

58.9 53.3 55.3 61.0 56.3 57.1
43.5 41.2 42.0 44.6 42.4 42.7

Debt 5.0 4.0 4.3 5.4 4.5 4.6
36.1 21.5 27.2 41.2 29.7 31.8
36.5 34.2 35.0 37.6 35.4 35.7

Mean 6.2 5.3 5.6 6.6 5.8 5.9
49.1 40.2 43.5 52.3 45.1 46.4
39.7 37.4 38.2 40.8 38.6 38.9

Shareholder level: top-rate non-qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 5.7 6.0 7.0 6.1 6.3
earnings 52.0 44.3 47.2 54.9 48.4 49.7

40.7 38.3 39.1 41.8 39.5 39.9
New equity 7.7 6.8 7.1 8.1 7.2 7.4

58.9 53.4 55.4 61.0 56.3 57.2
43.5 41.2 42.0 44.6 42.3 42.7

Debt 5.0 4.1 4.4 5.4 4.5 4.6
36.2 21.9 27.4 41.2 29.7 32.0
36.5 34.2 34.9 37.6 35.3 35.7

Mean 6.1 5.2 5.5 6.6 5.7 5.8
48.4 39.4 42.8 51.7 44.2 45.7
39.5 37.2 37.9 40.6 38.3 38.7

Shareholder level: zero-rate shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.7 7.0 8.1 7.2 7.3
earnings 34.9 24.9 28.6 38.4 30.9 31.9

32.5 28.9 30.1 34.0 30.9 31.3
New equity 7.7 6.7 7.0 8.1 7.2 7.3

34.9 24.9 28.6 38.4 30.9 31.9
32.5 28.9 30.1 34.0 30.9 31.3

Debt 4.9 3.9 4.3 5.4 4.5 4.6
-1.3 -27.5 -17.3 7.1 -11.1 -8.7
23.0 19.5 20.7 24.5 21.5 21.8

Mean 6.7 5.7 6.0 7.2 6.3 6.4
25.6 12.3 17.3 30.2 20.4 21.7
29.2 25.6 26.8 30.7 27.6 28.0
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Greece

Greece

Corporate level, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 8.3 6.7 8.7 7.7 7.6
earnings 23.8 39.7 25.4 42.8 35.0 34.2

31.3 37.0 31.8 38.4 35.0 34.7
New equity 6.6 8.3 6.7 8.7 7.7 7.6

23.8 39.7 25.4 42.8 35.0 34.2
31.3 37.0 31.8 38.4 35.0 34.7

Debt 2.8 4.5 3.0 5.0 3.9 3.9
-77.6 -9.9 -69.0 0.0 -26.8 -29.8
19.2 24.8 19.6 26.3 22.8 22.5

Mean 5.3 7.0 5.4 7.4 6.4 6.3
4.8 28.4 7.3 32.8 21.6 20.5
27.1 32.7 27.5 34.2 30.7 30.4

Corporate level, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 8.3 6.6 8.7 7.7 7.6
earnings 23.8 39.7 24.8 42.8 35.0 34.1

31.3 37.0 31.6 38.4 35.0 34.7
New equity 6.6 8.3 6.6 8.7 7.7 7.6

23.8 39.7 24.8 42.8 35.0 34.1
31.3 37.0 31.6 38.4 35.0 34.7

Debt 2.8 4.5 2.9 5.0 3.9 3.8
-77.6 -9.9 -72.5 0.0 -26.8 -30.2
19.2 24.8 19.4 26.3 22.8 22.5

Mean 5.3 7.0 5.3 7.4 6.4 6.3
4.8 28.4 6.3 32.8 21.6 20.4
27.1 32.7 27.3 34.2 30.7 30.4

Corporate level, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 8.3 6.6 8.7 7.7 7.6
earnings 23.8 39.7 24.8 42.8 35.0 34.1

31.3 37.0 31.6 38.4 35.0 34.7
New equity 6.6 8.3 6.6 8.7 7.7 7.6

23.8 39.7 24.8 42.8 35.0 34.1
31.3 37.0 31.6 38.4 35.0 34.7

Debt 2.8 4.5 2.9 5.0 3.9 3.8
-77.6 -9.9 -72.5 0.0 -26.8 -30.2
19.2 24.8 19.4 26.3 22.8 22.5

Mean 5.3 7.0 5.3 7.4 6.4 6.3
4.8 28.4 6.3 32.8 21.6 20.4
27.1 32.7 27.3 34.2 30.7 30.4
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Greece

Corporate level, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 8.3 6.6 8.7 7.7 7.6
earnings 23.8 39.7 24.8 42.8 35.0 34.1

31.3 37.0 31.6 38.4 35.0 34.7
New equity 6.6 8.3 6.6 8.7 7.7 7.6

23.8 39.7 24.8 42.8 35.0 34.1
31.3 37.0 31.6 38.4 35.0 34.7

Debt 2.8 4.5 2.9 5.0 3.9 3.8
-77.6 -9.9 -72.5 0.0 -26.8 -30.2
19.2 24.8 19.4 26.3 22.8 22.5

Mean 5.3 7.0 5.3 7.4 6.4 6.3
4.8 28.4 6.3 32.8 21.6 20.4
27.1 32.7 27.3 34.2 30.7 30.4

Corporate level, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 8.3 6.6 8.7 7.7 7.6
earnings 23.8 39.7 24.8 42.8 35.0 34.1

31.3 37.0 31.6 38.4 35.0 34.7
New equity 6.6 8.3 6.6 8.7 7.7 7.6

23.8 39.7 24.8 42.8 35.0 34.1
31.3 37.0 31.6 38.4 35.0 34.7

Debt 2.8 4.5 2.9 5.0 3.9 3.8
-77.6 -9.9 -72.5 0.0 -26.8 -30.2
19.2 24.8 19.4 26.3 22.8 22.5

Mean 5.3 7.0 5.3 7.4 6.4 6.3
4.8 28.4 6.3 32.8 21.6 20.4
27.1 32.7 27.3 34.2 30.7 30.4

Corporate level, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 8.3 6.6 8.7 7.7 7.6
earnings 23.8 39.7 24.8 42.8 35.0 34.1

31.3 37.0 31.6 38.4 35.0 34.7
New equity 6.6 8.3 6.6 8.7 7.7 7.6

23.8 39.7 24.8 42.8 35.0 34.1
31.3 37.0 31.6 38.4 35.0 34.7

Debt 2.8 4.5 2.9 5.0 3.9 3.8
-77.6 -9.9 -72.5 0.0 -26.8 -30.2
19.2 24.8 19.4 26.3 22.8 22.5

Mean 5.3 7.0 5.3 7.4 6.4 6.3
4.8 28.4 6.3 32.8 21.6 20.4
27.1 32.7 27.3 34.2 30.7 30.4

C - 162
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



Greece

Corporate level, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 8.3 6.6 8.7 7.7 7.6
earnings 23.8 39.7 24.8 42.8 35.0 34.1

31.3 37.0 31.6 38.4 35.0 34.7
New equity 6.6 8.3 6.6 8.7 7.7 7.6

23.8 39.7 24.8 42.8 35.0 34.1
31.3 37.0 31.6 38.4 35.0 34.7

Debt 2.8 4.5 2.9 5.0 3.9 3.8
-77.6 -9.9 -72.5 0.0 -26.8 -30.2
19.2 24.8 19.4 26.3 22.8 22.5

Mean 5.3 7.0 5.3 7.4 6.4 6.3
4.8 28.4 6.3 32.8 21.6 20.4
27.1 32.7 27.3 34.2 30.7 30.4

Corporate level, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.4 7.9 6.4 8.3 7.4 7.3
earnings 21.5 36.6 22.4 39.6 32.0 31.2

28.7 33.8 28.9 35.1 32.0 31.7
New equity 6.4 7.9 6.4 8.3 7.4 7.3

21.5 36.6 22.4 39.6 32.0 31.2
28.7 33.8 28.9 35.1 32.0 31.7

Debt 3.1 4.6 3.2 5.0 4.1 4.0
-61.5 -8.6 -58.0 0.0 -22.6 -25.4
17.5 22.7 17.8 24.0 20.9 20.6

Mean 5.2 6.7 5.3 7.1 6.2 6.1
4.3 25.8 5.5 29.9 19.4 18.3
24.8 29.9 25.0 31.2 28.1 27.8

Corporate level, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 7.5 6.2 7.8 7.0 7.0
earnings 19.3 33.3 20.0 36.3 29.0 28.2

26.0 30.6 26.2 31.8 29.0 28.7
New equity 6.2 7.5 6.2 7.8 7.0 7.0

19.3 33.3 20.0 36.3 29.0 28.2
26.0 30.6 26.2 31.8 29.0 28.7

Debt 3.4 4.7 3.4 5.0 4.2 4.1
-49.2 -7.3 -46.8 0.0 -19.1 -21.3
15.9 20.5 16.1 21.8 18.9 18.6

Mean 5.2 6.5 5.3 6.8 6.0 6.0
3.8 23.1 4.8 27.0 17.3 16.3
22.5 27.1 22.7 28.3 25.5 25.2
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Greece

Corporate level, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 7.0 6.0 7.3 6.7 6.6
earnings 16.4 29.0 16.9 31.7 25.0 24.3

22.4 26.4 22.6 27.5 25.0 24.8
New equity 6.0 7.0 6.0 7.3 6.7 6.6

16.4 29.0 16.9 31.7 25.0 24.3
22.4 26.4 22.6 27.5 25.0 24.8

Debt 3.7 4.7 3.7 5.0 4.3 4.3
-36.6 -5.9 -35.2 0.0 -15.0 -16.7
13.7 17.7 13.9 18.8 16.3 16.1

Mean 5.2 6.2 5.2 6.5 5.9 5.8
3.3 19.7 4.0 23.2 14.6 13.7
19.4 23.4 19.5 24.4 22.0 21.7

Corporate level, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 7.0 6.0 7.3 6.7 6.6
earnings 18.3 29.0 16.9 31.7 25.0 24.6

23.0 26.4 22.6 27.5 25.0 24.9
New equity 6.1 7.0 6.0 7.3 6.7 6.6

18.3 29.0 16.9 31.7 25.0 24.6
23.0 26.4 22.6 27.5 25.0 24.9

Debt 3.8 4.7 3.7 5.0 4.3 4.3
-31.7 -5.9 -35.2 0.0 -15.0 -15.9
14.2 17.7 13.9 18.8 16.3 16.2

Mean 5.3 6.2 5.2 6.5 5.9 5.8
5.8 19.7 4.0 23.2 14.6 14.1
19.9 23.4 19.5 24.4 22.0 21.8

Corporate level, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 7.0 6.0 7.3 6.7 6.6
earnings 18.3 29.0 16.9 31.7 25.0 24.6

23.0 26.4 22.6 27.5 25.0 24.9
New equity 6.1 7.0 6.0 7.3 6.7 6.6

18.3 29.0 16.9 31.7 25.0 24.6
23.0 26.4 22.6 27.5 25.0 24.9

Debt 3.8 4.7 3.7 5.0 4.3 4.3
-31.7 -5.9 -35.2 0.0 -15.0 -15.9
14.2 17.7 13.9 18.8 16.3 16.2

Mean 5.3 6.2 5.2 6.5 5.9 5.8
5.8 19.7 4.0 23.2 14.6 14.1
19.9 23.4 19.5 24.4 22.0 21.8
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Greece

Shareholder level: top-rate qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 8.0 6.4 8.4 7.4 7.3
earnings 37.2 50.5 38.7 53.1 46.4 45.9

40.4 44.7 40.8 45.8 43.2 43.0
New equity 7.6 9.3 7.8 9.8 8.7 8.7

48.2 57.6 49.3 59.6 54.7 54.3
43.8 48.1 44.2 49.2 46.6 46.4

Debt 2.9 4.6 3.0 5.0 3.9 3.9
-38.6 13.1 -31.4 20.9 -0.3 -2.2
31.7 36.0 32.1 37.1 34.5 34.3

Mean 5.2 6.9 5.4 7.4 6.3 6.2
24.3 42.9 26.5 46.3 37.3 36.6
37.7 42.0 38.1 43.1 40.5 40.3

Shareholder level: top-rate non-qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 8.0 6.4 8.4 7.4 7.3
earnings 37.2 50.5 38.7 53.1 46.4 45.9

40.4 44.7 40.8 45.8 43.2 43.0
New equity 7.6 9.3 7.8 9.8 8.7 8.7

48.2 57.6 49.3 59.6 54.7 54.3
43.8 48.1 44.2 49.2 46.6 46.4

Debt 2.9 4.6 3.0 5.0 3.9 3.9
-38.6 13.1 -31.4 20.9 -0.3 -2.2
31.7 36.0 32.1 37.1 34.5 34.3

Mean 5.2 6.9 5.4 7.4 6.3 6.2
24.3 42.9 26.5 46.3 37.3 36.6
37.7 42.0 38.1 43.1 40.5 40.3

Shareholder level: zero-rate shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 8.0 6.4 8.4 7.4 7.3
earnings 37.2 50.5 38.7 53.1 46.4 45.9

30.4 35.9 30.9 37.4 33.9 33.7
New equity 5.0 6.7 5.2 7.1 6.1 6.0

20.8 40.9 23.2 44.6 35.0 34.2
26.1 31.7 26.7 33.1 29.7 29.5

Debt 2.9 4.6 3.0 5.0 3.9 3.9
-38.6 13.1 -31.4 20.9 -0.3 -2.2
19.2 24.7 19.7 26.2 22.7 22.5

Mean 5.0 6.7 5.1 7.1 6.0 6.0
20.3 40.6 22.7 44.3 34.6 33.8
26.0 31.6 26.5 33.0 29.6 29.3
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Greece

Shareholder level: top-rate qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 8.0 6.4 8.4 7.4 7.3
earnings 37.2 50.5 38.1 53.1 46.4 45.8

40.4 44.7 40.7 45.8 43.2 42.9
New equity 7.6 9.3 7.7 9.8 8.7 8.6

48.2 57.6 48.9 59.6 54.7 54.2
43.8 48.1 44.1 49.2 46.6 46.3

Debt 2.9 4.6 3.0 5.0 3.9 3.9
-38.6 13.1 -34.0 20.9 -0.3 -2.5
31.7 36.0 32.0 37.1 34.5 34.3

Mean 5.2 6.9 5.3 7.4 6.3 6.2
24.3 42.9 25.7 46.3 37.3 36.5
37.7 42.0 38.0 43.1 40.5 40.3

Shareholder level: top-rate non-qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 8.0 6.4 8.4 7.4 7.3
earnings 37.2 50.5 38.1 53.1 46.4 45.8

40.4 44.7 40.7 45.8 43.2 42.9
New equity 7.6 9.3 7.7 9.8 8.7 8.6

48.2 57.6 48.9 59.6 54.7 54.2
43.8 48.1 44.1 49.2 46.6 46.3

Debt 2.9 4.6 3.0 5.0 3.9 3.9
-38.6 13.1 -34.0 20.9 -0.3 -2.5
31.7 36.0 32.0 37.1 34.5 34.3

Mean 5.2 6.9 5.3 7.4 6.3 6.2
24.3 42.9 25.7 46.3 37.3 36.5
37.7 42.0 38.0 43.1 40.5 40.3

Shareholder level: zero-rate shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 8.0 6.4 8.4 7.4 7.3
earnings 37.2 50.5 38.1 53.1 46.4 45.8

30.4 35.9 30.7 37.4 33.9 33.6
New equity 5.0 6.7 5.1 7.1 6.1 6.0

20.8 40.9 22.3 44.6 35.0 34.1
26.1 31.7 26.5 33.1 29.7 29.4

Debt 2.9 4.6 3.0 5.0 3.9 3.9
-38.6 13.1 -34.0 20.9 -0.3 -2.5
19.2 24.7 19.5 26.2 22.7 22.4

Mean 5.0 6.7 5.1 7.1 6.0 6.0
20.3 40.6 21.8 44.3 34.6 33.7
26.0 31.6 26.3 33.0 29.6 29.3
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Greece

Shareholder level: top-rate qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 8.0 6.4 8.4 7.4 7.3
earnings 37.2 50.5 38.1 53.1 46.4 45.8

40.4 44.7 40.7 45.8 43.2 42.9
New equity 7.6 9.3 7.7 9.8 8.7 8.6

48.2 57.6 48.9 59.6 54.7 54.2
43.8 48.1 44.1 49.2 46.6 46.3

Debt 2.9 4.6 3.0 5.0 3.9 3.9
-38.6 13.1 -34.0 20.9 -0.3 -2.5
31.7 36.0 32.0 37.1 34.5 34.3

Mean 5.2 6.9 5.3 7.4 6.3 6.2
24.3 42.9 25.7 46.3 37.3 36.5
37.7 42.0 38.0 43.1 40.5 40.3

Shareholder level: top-rate non-qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 8.0 6.4 8.4 7.4 7.3
earnings 37.2 50.5 38.1 53.1 46.4 45.8

40.4 44.7 40.7 45.8 43.2 42.9
New equity 7.6 9.3 7.7 9.8 8.7 8.6

48.2 57.6 48.9 59.6 54.7 54.2
43.8 48.1 44.1 49.2 46.6 46.3

Debt 2.9 4.6 3.0 5.0 3.9 3.9
-38.6 13.1 -34.0 20.9 -0.3 -2.5
31.7 36.0 32.0 37.1 34.5 34.3

Mean 5.2 6.9 5.3 7.4 6.3 6.2
24.3 42.9 25.7 46.3 37.3 36.5
37.7 42.0 38.0 43.1 40.5 40.3

Shareholder level: zero-rate shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 8.0 6.4 8.4 7.4 7.3
earnings 37.2 50.5 38.1 53.1 46.4 45.8

30.4 35.9 30.7 37.4 33.9 33.6
New equity 5.0 6.7 5.1 7.1 6.1 6.0

20.8 40.9 22.3 44.6 35.0 34.1
26.1 31.7 26.5 33.1 29.7 29.4

Debt 2.9 4.6 3.0 5.0 3.9 3.9
-38.6 13.1 -34.0 20.9 -0.3 -2.5
19.2 24.7 19.5 26.2 22.7 22.4

Mean 5.0 6.7 5.1 7.1 6.0 6.0
20.3 40.6 21.8 44.3 34.6 33.7
26.0 31.6 26.3 33.0 29.6 29.3
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Greece

Shareholder level: top-rate qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 8.0 6.4 8.4 7.4 7.3
earnings 37.2 50.5 38.1 53.1 46.4 45.8

39.9 44.2 40.1 45.4 42.6 42.4
New equity 7.5 9.2 7.5 9.6 8.5 8.5

46.9 56.8 47.6 58.8 53.7 53.2
42.8 47.2 43.1 48.3 45.6 45.4

Debt 2.9 4.6 3.0 5.0 3.9 3.9
-38.6 13.1 -34.0 20.9 -0.3 -2.5
31.0 35.4 31.3 36.5 33.8 33.6

Mean 5.2 6.9 5.3 7.4 6.3 6.2
24.0 42.7 25.4 46.2 37.2 36.3
37.1 41.4 37.3 42.6 39.9 39.6

Shareholder level: top-rate non-qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 8.0 6.4 8.4 7.4 7.3
earnings 37.2 50.5 38.1 53.1 46.4 45.8

39.9 44.2 40.1 45.4 42.6 42.4
New equity 7.5 9.2 7.5 9.6 8.5 8.5

46.9 56.8 47.6 58.8 53.7 53.2
42.8 47.2 43.1 48.3 45.6 45.4

Debt 2.9 4.6 3.0 5.0 3.9 3.9
-38.6 13.1 -34.0 20.9 -0.3 -2.5
31.0 35.4 31.3 36.5 33.8 33.6

Mean 5.2 6.9 5.3 7.4 6.3 6.2
24.0 42.7 25.4 46.2 37.2 36.3
37.1 41.4 37.3 42.6 39.9 39.6

Shareholder level: zero-rate shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 8.0 6.4 8.4 7.4 7.3
earnings 37.2 50.5 38.1 53.1 46.4 45.8

30.4 35.9 30.7 37.4 33.9 33.6
New equity 5.0 6.7 5.1 7.1 6.1 6.0

20.8 40.9 22.3 44.6 35.0 34.1
26.1 31.7 26.5 33.1 29.7 29.4

Debt 2.9 4.6 3.0 5.0 3.9 3.9
-38.6 13.1 -34.0 20.9 -0.3 -2.5
19.2 24.7 19.5 26.2 22.7 22.4

Mean 5.0 6.7 5.1 7.1 6.0 6.0
20.3 40.6 21.8 44.3 34.6 33.7
26.0 31.6 26.3 33.0 29.6 29.3
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Greece

Shareholder level: top-rate qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 8.0 6.4 8.4 7.4 7.3
earnings 37.2 50.5 38.1 53.1 46.4 45.8

39.3 43.7 39.5 44.9 42.1 41.9
New equity 7.3 9.0 7.4 9.4 8.4 8.3

45.6 55.9 46.3 58.0 52.7 52.2
41.8 46.3 42.1 47.4 44.7 44.5

Debt 2.9 4.6 3.0 5.0 3.9 3.9
-38.6 13.1 -34.0 20.9 -0.3 -2.5
30.3 34.8 30.6 35.9 33.2 33.0

Mean 5.2 6.9 5.3 7.3 6.3 6.2
23.8 42.5 25.1 46.1 37.0 36.1
36.4 40.8 36.7 42.0 39.3 39.0

Shareholder level: top-rate non-qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 8.0 6.4 8.4 7.4 7.3
earnings 37.2 50.5 38.1 53.1 46.4 45.8

39.3 43.7 39.5 44.9 42.1 41.9
New equity 7.3 9.0 7.4 9.4 8.4 8.3

45.6 55.9 46.3 58.0 52.7 52.2
41.8 46.3 42.1 47.4 44.7 44.5

Debt 2.9 4.6 3.0 5.0 3.9 3.9
-38.6 13.1 -34.0 20.9 -0.3 -2.5
30.3 34.8 30.6 35.9 33.2 33.0

Mean 5.2 6.9 5.3 7.3 6.3 6.2
23.8 42.5 25.1 46.1 37.0 36.1
36.4 40.8 36.7 42.0 39.3 39.0

Shareholder level: zero-rate shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 8.0 6.4 8.4 7.4 7.3
earnings 37.2 50.5 38.1 53.1 46.4 45.8

30.4 35.9 30.7 37.4 33.9 33.6
New equity 5.0 6.7 5.1 7.1 6.1 6.0

20.8 40.9 22.3 44.6 35.0 34.1
26.1 31.7 26.5 33.1 29.7 29.4

Debt 2.9 4.6 3.0 5.0 3.9 3.9
-38.6 13.1 -34.0 20.9 -0.3 -2.5
19.2 24.7 19.5 26.2 22.7 22.4

Mean 5.0 6.7 5.1 7.1 6.0 6.0
20.3 40.6 21.8 44.3 34.6 33.7
26.0 31.6 26.3 33.0 29.6 29.3
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Greece

Shareholder level: top-rate qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 8.0 6.4 8.4 7.4 7.3
earnings 37.2 50.5 38.1 53.1 46.4 45.8

39.3 43.7 39.5 44.9 42.1 41.9
New equity 7.3 9.0 7.4 9.4 8.4 8.3

45.6 55.9 46.3 58.0 52.7 52.2
41.8 46.3 42.1 47.4 44.7 44.5

Debt 2.9 4.6 3.0 5.0 3.9 3.9
-38.6 13.1 -34.0 20.9 -0.3 -2.5
30.3 34.8 30.6 35.9 33.2 33.0

Mean 5.2 6.9 5.3 7.3 6.3 6.2
23.8 42.5 25.1 46.1 37.0 36.1
36.4 40.8 36.7 42.0 39.3 39.0

Shareholder level: top-rate non-qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 8.0 6.4 8.4 7.4 7.3
earnings 37.2 50.5 38.1 53.1 46.4 45.8

39.3 43.7 39.5 44.9 42.1 41.9
New equity 7.3 9.0 7.4 9.4 8.4 8.3

45.6 55.9 46.3 58.0 52.7 52.2
41.8 46.3 42.1 47.4 44.7 44.5

Debt 2.9 4.6 3.0 5.0 3.9 3.9
-38.6 13.1 -34.0 20.9 -0.3 -2.5
30.3 34.8 30.6 35.9 33.2 33.0

Mean 5.2 6.9 5.3 7.3 6.3 6.2
23.8 42.5 25.1 46.1 37.0 36.1
36.4 40.8 36.7 42.0 39.3 39.0

Shareholder level: zero-rate shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 8.0 6.4 8.4 7.4 7.3
earnings 37.2 50.5 38.1 53.1 46.4 45.8

30.4 35.9 30.7 37.4 33.9 33.6
New equity 5.0 6.7 5.1 7.1 6.1 6.0

20.8 40.9 22.3 44.6 35.0 34.1
26.1 31.7 26.5 33.1 29.7 29.4

Debt 2.9 4.6 3.0 5.0 3.9 3.9
-38.6 13.1 -34.0 20.9 -0.3 -2.5
19.2 24.7 19.5 26.2 22.7 22.4

Mean 5.0 6.7 5.1 7.1 6.0 6.0
20.3 40.6 21.8 44.3 34.6 33.7
26.0 31.6 26.3 33.0 29.6 29.3
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Greece

Shareholder level: top-rate qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 8.0 6.4 8.4 7.4 7.3
earnings 37.2 50.5 38.1 53.1 46.4 45.8

39.3 43.7 39.5 44.9 42.1 41.9
New equity 7.3 9.0 7.4 9.4 8.4 8.3

45.6 55.9 46.3 58.0 52.7 52.2
41.8 46.3 42.1 47.4 44.7 44.5

Debt 2.9 4.6 3.0 5.0 3.9 3.9
-38.6 13.1 -34.0 20.9 -0.3 -2.5
30.3 34.8 30.6 35.9 33.2 33.0

Mean 5.2 6.9 5.3 7.3 6.3 6.2
23.8 42.5 25.1 46.1 37.0 36.1
36.4 40.8 36.7 42.0 39.3 39.0

Shareholder level: top-rate non-qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 8.0 6.4 8.4 7.4 7.3
earnings 37.2 50.5 38.1 53.1 46.4 45.8

39.3 43.7 39.5 44.9 42.1 41.9
New equity 7.3 9.0 7.4 9.4 8.4 8.3

45.6 55.9 46.3 58.0 52.7 52.2
41.8 46.3 42.1 47.4 44.7 44.5

Debt 2.9 4.6 3.0 5.0 3.9 3.9
-38.6 13.1 -34.0 20.9 -0.3 -2.5
30.3 34.8 30.6 35.9 33.2 33.0

Mean 5.2 6.9 5.3 7.3 6.3 6.2
23.8 42.5 25.1 46.1 37.0 36.1
36.4 40.8 36.7 42.0 39.3 39.0

Shareholder level: zero-rate shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 8.0 6.4 8.4 7.4 7.3
earnings 37.2 50.5 38.1 53.1 46.4 45.8

30.4 35.9 30.7 37.4 33.9 33.6
New equity 5.0 6.7 5.1 7.1 6.1 6.0

20.8 40.9 22.3 44.6 35.0 34.1
26.1 31.7 26.5 33.1 29.7 29.4

Debt 2.9 4.6 3.0 5.0 3.9 3.9
-38.6 13.1 -34.0 20.9 -0.3 -2.5
19.2 24.7 19.5 26.2 22.7 22.4

Mean 5.0 6.7 5.1 7.1 6.0 6.0
20.3 40.6 21.8 44.3 34.6 33.7
26.0 31.6 26.3 33.0 29.6 29.3
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Greece

Shareholder level: top-rate qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 8.1 6.7 8.5 7.6 7.5
earnings 34.8 47.1 35.3 49.6 43.4 42.7

29.5 34.7 29.7 36.1 32.9 32.6
New equity 5.3 6.9 5.4 7.3 6.3 6.2

19.1 37.2 20.0 40.7 32.0 30.9
25.2 30.4 25.4 31.7 28.6 28.2

Debt 3.1 4.6 3.1 5.0 4.1 4.0
-40.4 6.5 -37.7 13.9 -5.6 -8.3
17.5 22.7 17.7 24.1 21.0 20.6

Mean 5.2 6.8 5.3 7.2 6.2 6.1
17.8 36.4 18.7 40.0 31.1 29.9
24.9 30.1 25.1 31.4 28.3 28.0

Shareholder level: top-rate non-qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 8.1 6.7 8.5 7.6 7.5
earnings 34.8 47.1 35.3 49.6 43.4 42.7

29.5 34.7 29.7 36.1 32.9 32.6
New equity 5.3 6.9 5.4 7.3 6.3 6.2

19.1 37.2 20.0 40.7 32.0 30.9
25.2 30.4 25.4 31.7 28.6 28.2

Debt 3.1 4.6 3.1 5.0 4.1 4.0
-40.4 6.5 -37.7 13.9 -5.6 -8.3
17.5 22.7 17.7 24.1 21.0 20.6

Mean 5.2 6.8 5.3 7.2 6.2 6.1
17.8 36.4 18.7 40.0 31.1 29.9
24.9 30.1 25.1 31.4 28.3 28.0

Shareholder level: zero-rate shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 8.1 6.7 8.5 7.6 7.5
earnings 34.8 47.1 35.3 49.6 43.4 42.7

29.5 34.7 29.7 36.1 32.9 32.6
New equity 5.3 6.9 5.4 7.3 6.3 6.2

19.1 37.2 20.0 40.7 32.0 30.9
25.2 30.4 25.4 31.7 28.6 28.2

Debt 3.1 4.6 3.1 5.0 4.1 4.0
-40.4 6.5 -37.7 13.9 -5.6 -8.3
17.5 22.7 17.7 24.1 21.0 20.6

Mean 5.2 6.8 5.3 7.2 6.2 6.1
17.8 36.4 18.7 40.0 31.1 29.9
24.9 30.1 25.1 31.4 28.3 28.0
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Greece

Shareholder level: top-rate qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.4 7.7 6.5 8.1 7.3 7.2
earnings 32.9 44.4 33.4 46.8 40.9 40.2

26.9 31.6 27.0 32.8 29.9 29.6
New equity 5.2 6.5 5.2 6.9 6.1 6.0

17.1 34.0 17.8 37.3 29.0 27.9
22.5 27.2 22.7 28.4 25.6 25.3

Debt 3.3 4.7 3.4 5.0 4.2 4.1
-29.4 7.6 -27.6 13.9 -2.5 -4.7
15.9 20.6 16.1 21.8 19.0 18.7

Mean 5.2 6.5 5.3 6.9 6.1 6.0
17.4 34.2 18.1 37.5 29.3 28.2
22.6 27.3 22.8 28.5 25.7 25.4

Shareholder level: top-rate non-qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.4 7.7 6.5 8.1 7.3 7.2
earnings 32.9 44.4 33.4 46.8 40.9 40.2

26.9 31.6 27.0 32.8 29.9 29.6
New equity 5.2 6.5 5.2 6.9 6.1 6.0

17.1 34.0 17.8 37.3 29.0 27.9
22.5 27.2 22.7 28.4 25.6 25.3

Debt 3.3 4.7 3.4 5.0 4.2 4.1
-29.4 7.6 -27.6 13.9 -2.5 -4.7
15.9 20.6 16.1 21.8 19.0 18.7

Mean 5.2 6.5 5.3 6.9 6.1 6.0
17.4 34.2 18.1 37.5 29.3 28.2
22.6 27.3 22.8 28.5 25.7 25.4

Shareholder level: zero-rate shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.4 7.7 6.5 8.1 7.3 7.2
earnings 32.9 44.4 33.4 46.8 40.9 40.2

26.9 31.6 27.0 32.8 29.9 29.6
New equity 5.2 6.5 5.2 6.9 6.1 6.0

17.1 34.0 17.8 37.3 29.0 27.9
22.5 27.2 22.7 28.4 25.6 25.3

Debt 3.3 4.7 3.4 5.0 4.2 4.1
-29.4 7.6 -27.6 13.9 -2.5 -4.7
15.9 20.6 16.1 21.8 19.0 18.7

Mean 5.2 6.5 5.3 6.9 6.1 6.0
17.4 34.2 18.1 37.5 29.3 28.2
22.6 27.3 22.8 28.5 25.7 25.4

C - 173
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



Greece

Shareholder level: top-rate qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 7.3 6.2 7.6 6.9 6.8
earnings 30.5 40.8 30.9 43.0 37.6 37.0

23.3 27.3 23.4 28.4 26.0 25.7
New equity 5.0 6.1 5.1 6.4 5.7 5.7

14.5 29.6 15.0 32.7 25.0 24.1
19.0 23.0 19.1 24.1 21.6 21.3

Debt 3.6 4.7 3.7 5.0 4.3 4.3
-18.3 8.8 -17.2 13.9 1.0 -0.7
13.8 17.8 13.9 18.8 16.4 16.1

Mean 5.2 6.3 5.2 6.5 5.9 5.8
17.0 31.3 17.5 34.2 26.9 26.0
19.5 23.6 19.6 24.6 22.2 21.9

Shareholder level: top-rate non-qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 7.3 6.2 7.6 6.9 6.8
earnings 30.5 40.8 30.9 43.0 37.6 37.0

23.3 27.3 23.4 28.4 26.0 25.7
New equity 5.0 6.1 5.1 6.4 5.7 5.7

14.5 29.6 15.0 32.7 25.0 24.1
19.0 23.0 19.1 24.1 21.6 21.3

Debt 3.6 4.7 3.7 5.0 4.3 4.3
-18.3 8.8 -17.2 13.9 1.0 -0.7
13.8 17.8 13.9 18.8 16.4 16.1

Mean 5.2 6.3 5.2 6.5 5.9 5.8
17.0 31.3 17.5 34.2 26.9 26.0
19.5 23.6 19.6 24.6 22.2 21.9

Shareholder level: zero-rate shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 7.3 6.2 7.6 6.9 6.8
earnings 30.5 40.8 30.9 43.0 37.6 37.0

23.3 27.3 23.4 28.4 26.0 25.7
New equity 5.0 6.1 5.1 6.4 5.7 5.7

14.5 29.6 15.0 32.7 25.0 24.1
19.0 23.0 19.1 24.1 21.6 21.3

Debt 3.6 4.7 3.7 5.0 4.3 4.3
-18.3 8.8 -17.2 13.9 1.0 -0.7
13.8 17.8 13.9 18.8 16.4 16.1

Mean 5.2 6.3 5.2 6.5 5.9 5.8
17.0 31.3 17.5 34.2 26.9 26.0
19.5 23.6 19.6 24.6 22.2 21.9
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Greece

Shareholder level: top-rate qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 7.3 6.2 7.6 6.9 6.9
earnings 32.0 40.8 30.9 43.0 37.6 37.2

23.8 27.3 23.4 28.4 26.0 25.8
New equity 5.2 6.1 5.1 6.4 5.7 5.7

16.8 29.6 15.0 32.7 25.0 24.4
19.5 23.0 19.1 24.1 21.6 21.4

Debt 3.8 4.7 3.7 5.0 4.3 4.3
-13.9 8.8 -17.2 13.9 1.0 0.0
14.3 17.8 13.9 18.8 16.4 16.2

Mean 5.3 6.3 5.2 6.5 5.9 5.8
19.1 31.3 17.5 34.2 26.9 26.4
20.1 23.6 19.6 24.6 22.2 22.0

Shareholder level: top-rate non-qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 7.3 6.2 7.6 6.9 6.9
earnings 32.0 40.8 30.9 43.0 37.6 37.2

23.8 27.3 23.4 28.4 26.0 25.8
New equity 5.2 6.1 5.1 6.4 5.7 5.7

16.8 29.6 15.0 32.7 25.0 24.4
19.5 23.0 19.1 24.1 21.6 21.4

Debt 3.8 4.7 3.7 5.0 4.3 4.3
-13.9 8.8 -17.2 13.9 1.0 0.0
14.3 17.8 13.9 18.8 16.4 16.2

Mean 5.3 6.3 5.2 6.5 5.9 5.8
19.1 31.3 17.5 34.2 26.9 26.4
20.1 23.6 19.6 24.6 22.2 22.0

Shareholder level: zero-rate shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 7.3 6.2 7.6 6.9 6.9
earnings 32.0 40.8 30.9 43.0 37.6 37.2

23.8 27.3 23.4 28.4 26.0 25.8
New equity 5.2 6.1 5.1 6.4 5.7 5.7

16.8 29.6 15.0 32.7 25.0 24.4
19.5 23.0 19.1 24.1 21.6 21.4

Debt 3.8 4.7 3.7 5.0 4.3 4.3
-13.9 8.8 -17.2 13.9 1.0 0.0
14.3 17.8 13.9 18.8 16.4 16.2

Mean 5.3 6.3 5.2 6.5 5.9 5.8
19.1 31.3 17.5 34.2 26.9 26.4
20.1 23.6 19.6 24.6 22.2 22.0
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Greece

Shareholder level: top-rate qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 7.3 6.2 7.6 6.9 6.9
earnings 32.0 40.8 30.9 43.0 37.6 37.2

23.8 27.3 23.4 28.4 26.0 25.8
New equity 5.2 6.1 5.1 6.4 5.7 5.7

16.8 29.6 15.0 32.7 25.0 24.4
19.5 23.0 19.1 24.1 21.6 21.4

Debt 3.8 4.7 3.7 5.0 4.3 4.3
-13.9 8.8 -17.2 13.9 1.0 0.0
14.3 17.8 13.9 18.8 16.4 16.2

Mean 5.3 6.3 5.2 6.5 5.9 5.8
19.1 31.3 17.5 34.2 26.9 26.4
20.1 23.6 19.6 24.6 22.2 22.0

Shareholder level: top-rate non-qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 7.3 6.2 7.6 6.9 6.9
earnings 32.0 40.8 30.9 43.0 37.6 37.2

23.8 27.3 23.4 28.4 26.0 25.8
New equity 5.2 6.1 5.1 6.4 5.7 5.7

16.8 29.6 15.0 32.7 25.0 24.4
19.5 23.0 19.1 24.1 21.6 21.4

Debt 3.8 4.7 3.7 5.0 4.3 4.3
-13.9 8.8 -17.2 13.9 1.0 0.0
14.3 17.8 13.9 18.8 16.4 16.2

Mean 5.3 6.3 5.2 6.5 5.9 5.8
19.1 31.3 17.5 34.2 26.9 26.4
20.1 23.6 19.6 24.6 22.2 22.0

Shareholder level: zero-rate shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 7.3 6.2 7.6 6.9 6.9
earnings 32.0 40.8 30.9 43.0 37.6 37.2

23.8 27.3 23.4 28.4 26.0 25.8
New equity 5.2 6.1 5.1 6.4 5.7 5.7

16.8 29.6 15.0 32.7 25.0 24.4
19.5 23.0 19.1 24.1 21.6 21.4

Debt 3.8 4.7 3.7 5.0 4.3 4.3
-13.9 8.8 -17.2 13.9 1.0 0.0
14.3 17.8 13.9 18.8 16.4 16.2

Mean 5.3 6.3 5.2 6.5 5.9 5.8
19.1 31.3 17.5 34.2 26.9 26.4
20.1 23.6 19.6 24.6 22.2 22.0
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Hungary

Hungary

Corporate level, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.5 6.7 6.5 6.6 6.2 6.7
earnings 33.3 24.8 22.8 24.8 19.2 25.3

24.4 21.0 20.3 21.0 19.2 21.2
New equity 7.5 6.7 6.5 6.6 6.2 6.7

33.3 24.8 22.8 24.8 19.2 25.3
24.4 21.0 20.3 21.0 19.2 21.2

Debt 5.9 5.1 4.9 5.1 4.6 5.1
15.7 2.0 -1.5 1.9 -7.9 2.7
18.1 14.8 14.1 14.8 12.9 14.9

Mean 6.9 6.1 5.9 6.1 5.6 6.1
28.0 18.2 15.7 18.1 11.4 18.7
22.2 18.8 18.1 18.8 17.0 19.0

Corporate level, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.5 6.7 6.5 6.7 6.2 6.7
earnings 33.5 25.6 23.6 25.1 19.4 25.7

24.7 21.5 20.8 21.3 19.4 21.5
New equity 7.5 6.7 6.5 6.7 6.2 6.7

33.5 25.6 23.6 25.1 19.4 25.7
24.7 21.5 20.8 21.3 19.4 21.5

Debt 6.0 5.2 5.0 5.1 4.6 5.2
16.1 3.2 -0.1 2.4 -7.6 3.4
18.4 15.2 14.5 15.0 13.1 15.3

Mean 7.0 6.2 6.0 6.1 5.7 6.2
28.3 19.0 16.7 18.4 11.6 19.2
22.5 19.3 18.6 19.1 17.2 19.3

Corporate level, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.6 6.8 6.6 6.7 6.2 6.8
earnings 33.8 26.3 24.5 25.4 19.6 26.2

25.0 21.9 21.2 21.6 19.6 21.9
New equity 7.6 6.8 6.6 6.7 6.2 6.8

33.8 26.3 24.5 25.4 19.6 26.2
25.0 21.9 21.2 21.6 19.6 21.9

Debt 6.0 5.2 5.1 5.1 4.7 5.2
16.5 4.4 1.2 2.8 -7.2 4.1
18.7 15.6 15.0 15.3 13.4 15.6

Mean 7.0 6.2 6.1 6.2 5.7 6.2
28.6 19.9 17.7 18.8 11.9 19.8
22.8 19.7 19.1 19.4 17.4 19.7
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Corporate level, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.6 6.8 6.6 6.7 6.2 6.8
earnings 33.8 26.3 24.6 25.4 19.6 26.3

25.0 21.9 21.3 21.6 19.6 21.9
New equity 7.6 6.8 6.6 6.7 6.2 6.8

33.8 26.3 24.6 25.4 19.6 26.3
25.0 21.9 21.3 21.6 19.6 21.9

Debt 6.0 5.2 5.1 5.1 4.7 5.2
16.5 4.4 1.4 2.8 -7.2 4.2
18.7 15.6 15.0 15.3 13.4 15.6

Mean 7.0 6.2 6.1 6.2 5.7 6.2
28.6 19.9 17.9 18.8 11.9 19.8
22.8 19.7 19.1 19.4 17.4 19.7

Corporate level, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.6 6.8 6.6 6.7 6.2 6.8
earnings 33.8 26.3 24.6 25.4 19.6 26.3

25.0 21.9 21.3 21.6 19.6 21.9
New equity 7.6 6.8 6.6 6.7 6.2 6.8

33.8 26.3 24.6 25.4 19.6 26.3
25.0 21.9 21.3 21.6 19.6 21.9

Debt 6.0 5.2 5.1 5.1 4.7 5.2
16.5 4.4 1.4 2.8 -7.2 4.2
18.7 15.6 15.0 15.3 13.4 15.6

Mean 7.0 6.2 6.1 6.2 5.7 6.2
28.6 19.9 17.9 18.8 11.9 19.8
22.8 19.7 19.1 19.4 17.4 19.7

Corporate level, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.6 6.8 6.6 6.7 6.2 6.8
earnings 33.8 26.3 24.6 25.4 19.6 26.3

25.0 21.9 21.3 21.6 19.6 21.9
New equity 7.6 6.8 6.6 6.7 6.2 6.8

33.8 26.3 24.6 25.4 19.6 26.3
25.0 21.9 21.3 21.6 19.6 21.9

Debt 6.0 5.2 5.1 5.1 4.7 5.2
16.5 4.4 1.4 2.8 -7.2 4.2
18.7 15.6 15.0 15.3 13.4 15.6

Mean 7.0 6.2 6.1 6.2 5.7 6.2
28.6 19.9 17.9 18.8 11.9 19.8
22.8 19.7 19.1 19.4 17.4 19.7

C - 178
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



Hungary

Corporate level, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.4 6.6 6.5 6.4 6.1 6.6
earnings 32.4 24.5 23.1 22.0 17.8 24.3

23.2 20.0 19.5 18.5 17.8 19.8
New equity 7.4 6.6 6.5 6.4 6.1 6.6

32.4 24.5 23.1 22.0 17.8 24.3
23.2 20.0 19.5 18.5 17.8 19.8

Debt 6.0 5.3 5.1 5.1 4.7 5.2
17.0 5.2 2.8 1.5 -5.8 4.7
17.5 14.4 13.9 13.0 12.2 14.2

Mean 6.9 6.2 6.0 5.9 5.6 6.1
27.7 18.7 17.0 15.9 10.8 18.4
21.2 18.1 17.5 16.6 15.8 17.8

Corporate level, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.4 5.8 5.9 6.4 6.1 6.3
earnings 32.3 13.9 15.2 22.0 17.7 20.8

23.1 16.6 17.0 18.5 17.7 18.6
New equity 7.4 5.8 5.9 6.4 6.1 6.3

32.3 13.9 15.2 22.0 17.7 20.8
23.1 16.6 17.0 18.5 17.7 18.6

Debt 6.0 4.5 4.5 5.1 4.7 5.0
17.0 -12.3 -10.1 1.4 -5.9 -0.8
17.5 11.0 11.4 12.9 12.1 13.0

Mean 6.9 5.3 5.4 5.9 5.6 5.8
27.6 6.3 7.7 15.9 10.8 14.4
21.1 14.7 15.0 16.6 15.8 16.6

Corporate level, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.4 5.8 5.9 6.3 6.1 6.3
earnings 32.1 13.3 14.5 21.0 17.6 20.3

22.9 16.3 16.7 17.6 17.6 18.2
New equity 7.4 5.8 5.9 6.3 6.1 6.3

32.1 13.3 14.5 21.0 17.6 20.3
22.9 16.3 16.7 17.6 17.6 18.2

Debt 6.0 4.4 4.5 5.0 4.7 4.9
16.7 -13.2 -11.1 0.0 -6.1 -1.5
17.3 10.8 11.1 12.0 12.0 12.6

Mean 6.9 5.3 5.4 5.9 5.6 5.8
27.4 5.6 7.0 14.7 10.6 13.9
21.0 14.4 14.7 15.6 15.6 16.3
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Corporate level, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 5.9 6.0 6.7 6.4 6.5
earnings 35.2 14.9 16.2 25.8 21.4 23.5

26.8 19.5 19.9 22.0 21.4 21.9
New equity 7.7 5.9 6.0 6.7 6.4 6.5

35.2 14.9 16.2 25.8 21.4 23.5
26.8 19.5 19.9 22.0 21.4 21.9

Debt 5.9 4.1 4.2 5.0 4.6 4.8
15.7 -21.8 -19.1 0.0 -8.9 -4.9
19.7 12.6 12.9 15.0 14.5 14.9

Mean 7.1 5.3 5.3 6.1 5.7 5.9
29.5 4.9 6.5 18.4 13.0 15.5
24.3 17.1 17.5 19.5 19.0 19.5

Corporate level, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 5.9 6.0 6.7 6.4 6.5
earnings 35.2 14.9 16.2 25.8 21.4 23.5

26.8 19.5 19.9 22.0 21.4 21.9
New equity 7.7 5.9 6.0 6.7 6.4 6.5

35.2 14.9 16.2 25.8 21.4 23.5
26.8 19.5 19.9 22.0 21.4 21.9

Debt 5.9 4.1 4.2 5.0 4.6 4.8
15.7 -21.8 -19.1 0.0 -8.9 -4.9
19.7 12.6 12.9 15.0 14.5 14.9

Mean 7.1 5.3 5.3 6.1 5.7 5.9
29.5 4.9 6.5 18.4 13.0 15.5
24.3 17.1 17.5 19.5 19.0 19.5

Corporate level, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 5.9 6.0 6.7 6.4 6.5
earnings 35.2 14.9 16.2 25.8 21.4 23.5

26.8 19.5 19.9 22.0 21.4 21.9
New equity 7.7 5.9 6.0 6.7 6.4 6.5

35.2 14.9 16.2 25.8 21.4 23.5
26.8 19.5 19.9 22.0 21.4 21.9

Debt 5.9 4.1 4.2 5.0 4.6 4.8
15.7 -21.8 -19.1 0.0 -8.9 -4.9
19.7 12.6 12.9 15.0 14.5 14.9

Mean 7.1 5.3 5.3 6.1 5.7 5.9
29.5 4.9 6.5 18.4 13.0 15.5
24.3 17.1 17.5 19.5 19.0 19.5
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Shareholder level: top-rate qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 5.2 5.0 5.1 4.7 5.2
earnings 65.3 59.8 58.6 59.7 55.7 60.1

29.1 26.5 26.0 26.4 24.9 26.6
New equity 5.1 4.3 4.2 4.3 3.8 4.3

59.3 51.7 50.0 51.5 45.6 52.0
26.3 23.6 23.2 23.6 22.1 23.7

Debt 5.9 5.1 5.0 5.1 4.6 5.1
65.0 59.4 58.2 59.3 55.2 59.7
29.0 26.3 25.8 26.2 24.7 26.4

Mean 5.9 5.1 4.9 5.0 4.6 5.1
64.6 59.0 57.8 58.8 54.7 59.2
28.8 26.1 25.7 26.1 24.5 26.2

Shareholder level: top-rate non-qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 5.2 5.0 5.1 4.7 5.2
earnings 65.3 59.8 58.6 59.7 55.7 60.1

29.1 26.5 26.0 26.4 24.9 26.6
New equity 5.1 4.3 4.2 4.3 3.8 4.3

59.3 51.7 50.0 51.5 45.6 52.0
26.3 23.6 23.2 23.6 22.1 23.7

Debt 5.9 5.1 5.0 5.1 4.6 5.1
65.0 59.4 58.2 59.3 55.2 59.7
29.0 26.3 25.8 26.2 24.7 26.4

Mean 5.9 5.1 4.9 5.0 4.6 5.1
64.6 59.0 57.8 58.8 54.7 59.2
28.8 26.1 25.7 26.1 24.5 26.2

Shareholder level: zero-rate shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.5 6.7 6.5 6.6 6.2 6.7
earnings 33.3 24.8 22.8 24.8 19.2 25.3

34.5 31.8 31.3 31.8 30.3 32.0
New equity 9.7 8.8 8.6 8.8 8.3 8.8

48.3 43.2 42.0 43.2 40.0 43.5
41.6 38.8 38.2 38.8 37.3 38.9

Debt 5.9 5.1 4.9 5.1 4.6 5.1
15.7 2.0 -1.5 1.9 -7.9 2.7
29.5 26.8 26.2 26.8 25.3 26.9

Mean 7.2 6.3 6.1 6.3 5.9 6.4
30.2 21.0 18.7 20.9 14.6 21.4
33.5 30.8 30.2 30.8 29.3 30.9
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Shareholder level: top-rate qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 5.3 5.2 5.2 4.8 5.3
earnings 63.5 58.2 57.0 57.7 53.5 58.3

29.6 27.1 26.6 26.9 25.3 27.1
New equity 5.3 4.6 4.4 4.5 4.0 4.6

58.6 51.5 50.0 50.9 45.2 51.6
27.2 24.7 24.2 24.5 23.0 24.7

Debt 6.0 5.2 5.0 5.1 4.6 5.2
62.8 57.2 56.0 56.7 52.3 57.3
29.2 26.7 26.2 26.5 25.0 26.7

Mean 6.0 5.2 5.0 5.1 4.7 5.2
62.8 57.2 56.1 56.8 52.4 57.3
29.2 26.7 26.2 26.5 25.0 26.7

Shareholder level: top-rate non-qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 5.3 5.2 5.2 4.8 5.3
earnings 63.5 58.2 57.0 57.7 53.5 58.3

29.6 27.1 26.6 26.9 25.3 27.1
New equity 5.3 4.6 4.4 4.5 4.0 4.6

58.6 51.5 50.0 50.9 45.2 51.6
27.2 24.7 24.2 24.5 23.0 24.7

Debt 6.0 5.2 5.0 5.1 4.6 5.2
62.8 57.2 56.0 56.7 52.3 57.3
29.2 26.7 26.2 26.5 25.0 26.7

Mean 6.0 5.2 5.0 5.1 4.7 5.2
62.8 57.2 56.1 56.8 52.4 57.3
29.2 26.7 26.2 26.5 25.0 26.7

Shareholder level: zero-rate shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.5 6.7 6.5 6.7 6.2 6.7
earnings 33.5 25.6 23.6 25.1 19.4 25.7

34.8 32.2 31.6 32.0 30.5 32.2
New equity 9.7 8.9 8.7 8.8 8.4 8.9

48.5 43.7 42.6 43.4 40.2 43.8
41.8 39.1 38.6 39.0 37.5 39.2

Debt 6.0 5.2 5.0 5.1 4.6 5.2
16.1 3.2 -0.1 2.4 -7.6 3.4
29.7 27.2 26.6 27.0 25.5 27.2

Mean 7.2 6.4 6.2 6.3 5.9 6.4
30.5 21.8 19.6 21.2 14.9 21.9
33.7 31.1 30.6 31.0 29.5 31.2
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Shareholder level: top-rate qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 5.4 5.2 5.3 4.8 5.3
earnings 63.7 58.7 57.6 57.9 53.7 58.6

29.8 27.4 27.0 27.1 25.5 27.4
New equity 5.4 4.6 4.5 4.5 4.1 4.6

58.8 52.2 50.8 51.2 45.4 52.0
27.5 25.1 24.6 24.7 23.2 25.0

Debt 6.0 5.2 5.1 5.1 4.7 5.2
63.0 57.7 56.6 56.9 52.5 57.6
29.4 27.0 26.6 26.7 25.2 27.0

Mean 6.0 5.2 5.1 5.1 4.7 5.2
63.0 57.7 56.7 57.0 52.5 57.7
29.5 27.0 26.6 26.7 25.2 27.0

Shareholder level: top-rate non-qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 5.4 5.2 5.3 4.8 5.3
earnings 63.7 58.7 57.6 57.9 53.7 58.6

29.8 27.4 27.0 27.1 25.5 27.4
New equity 5.4 4.6 4.5 4.5 4.1 4.6

58.8 52.2 50.8 51.2 45.4 52.0
27.5 25.1 24.6 24.7 23.2 25.0

Debt 6.0 5.2 5.1 5.1 4.7 5.2
63.0 57.7 56.6 56.9 52.5 57.6
29.4 27.0 26.6 26.7 25.2 27.0

Mean 6.0 5.2 5.1 5.1 4.7 5.2
63.0 57.7 56.7 57.0 52.5 57.7
29.5 27.0 26.6 26.7 25.2 27.0

Shareholder level: zero-rate shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.6 6.8 6.6 6.7 6.2 6.8
earnings 33.8 26.3 24.5 25.4 19.6 26.2

35.0 32.5 32.0 32.3 30.7 32.5
New equity 9.7 9.0 8.8 8.9 8.4 8.9

48.7 44.1 43.1 43.6 40.4 44.1
42.0 39.5 39.0 39.2 37.7 39.5

Debt 6.0 5.2 5.1 5.1 4.7 5.2
16.5 4.4 1.2 2.8 -7.2 4.1
29.9 27.5 27.0 27.2 25.7 27.5

Mean 7.2 6.5 6.3 6.4 5.9 6.4
30.8 22.6 20.5 21.5 15.2 22.5
33.9 31.5 30.9 31.2 29.7 31.4
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Shareholder level: top-rate qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 5.4 5.2 5.3 4.8 5.3
earnings 63.7 58.7 57.7 57.9 53.7 58.6

29.8 27.4 27.0 27.1 25.5 27.4
New equity 5.4 4.6 4.5 4.5 4.1 4.6

58.8 52.2 50.9 51.2 45.4 52.1
27.5 25.1 24.7 24.7 23.2 25.0

Debt 6.0 5.2 5.1 5.1 4.7 5.2
63.0 57.7 56.7 56.9 52.5 57.6
29.4 27.0 26.6 26.7 25.2 27.0

Mean 6.0 5.2 5.1 5.1 4.7 5.2
63.0 57.7 56.7 57.0 52.5 57.7
29.5 27.0 26.6 26.7 25.2 27.0

Shareholder level: top-rate non-qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 5.4 5.2 5.3 4.8 5.3
earnings 63.7 58.7 57.7 57.9 53.7 58.6

29.8 27.4 27.0 27.1 25.5 27.4
New equity 5.4 4.6 4.5 4.5 4.1 4.6

58.8 52.2 50.9 51.2 45.4 52.1
27.5 25.1 24.7 24.7 23.2 25.0

Debt 6.0 5.2 5.1 5.1 4.7 5.2
63.0 57.7 56.7 56.9 52.5 57.6
29.4 27.0 26.6 26.7 25.2 27.0

Mean 6.0 5.2 5.1 5.1 4.7 5.2
63.0 57.7 56.7 57.0 52.5 57.7
29.5 27.0 26.6 26.7 25.2 27.0

Shareholder level: zero-rate shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.6 6.8 6.6 6.7 6.2 6.8
earnings 33.8 26.3 24.6 25.4 19.6 26.3

35.0 32.5 32.0 32.3 30.7 32.5
New equity 9.7 9.0 8.8 8.9 8.4 8.9

48.7 44.1 43.2 43.6 40.4 44.1
42.0 39.5 39.0 39.2 37.7 39.5

Debt 6.0 5.2 5.1 5.1 4.7 5.2
16.5 4.4 1.4 2.8 -7.2 4.2
29.9 27.5 27.0 27.2 25.7 27.5

Mean 7.2 6.5 6.3 6.4 5.9 6.5
30.8 22.6 20.7 21.5 15.2 22.5
33.9 31.5 31.0 31.2 29.7 31.4
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Shareholder level: top-rate qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 5.4 5.2 5.3 4.8 5.3
earnings 63.7 58.7 57.7 57.9 53.7 58.6

29.8 27.4 27.0 27.1 25.5 27.4
New equity 5.4 4.6 4.5 4.5 4.1 4.6

58.8 52.2 50.9 51.2 45.4 52.1
27.5 25.1 24.7 24.7 23.2 25.0

Debt 6.0 5.2 5.1 5.1 4.7 5.2
63.0 57.7 56.7 56.9 52.5 57.6
29.4 27.0 26.6 26.7 25.2 27.0

Mean 6.0 5.2 5.1 5.1 4.7 5.2
63.0 57.7 56.7 57.0 52.5 57.7
29.5 27.0 26.6 26.7 25.2 27.0

Shareholder level: top-rate non-qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 5.4 5.2 5.3 4.8 5.3
earnings 63.7 58.7 57.7 57.9 53.7 58.6

29.8 27.4 27.0 27.1 25.5 27.4
New equity 5.4 4.6 4.5 4.5 4.1 4.6

58.8 52.2 50.9 51.2 45.4 52.1
27.5 25.1 24.7 24.7 23.2 25.0

Debt 6.0 5.2 5.1 5.1 4.7 5.2
63.0 57.7 56.7 56.9 52.5 57.6
29.4 27.0 26.6 26.7 25.2 27.0

Mean 6.0 5.2 5.1 5.1 4.7 5.2
63.0 57.7 56.7 57.0 52.5 57.7
29.5 27.0 26.6 26.7 25.2 27.0

Shareholder level: zero-rate shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.6 6.8 6.6 6.7 6.2 6.8
earnings 33.8 26.3 24.6 25.4 19.6 26.3

35.0 32.5 32.0 32.3 30.7 32.5
New equity 9.7 9.0 8.8 8.9 8.4 8.9

48.7 44.1 43.2 43.6 40.4 44.1
42.0 39.5 39.0 39.2 37.7 39.5

Debt 6.0 5.2 5.1 5.1 4.7 5.2
16.5 4.4 1.4 2.8 -7.2 4.2
29.9 27.5 27.0 27.2 25.7 27.5

Mean 7.2 6.5 6.3 6.4 5.9 6.5
30.8 22.6 20.7 21.5 15.2 22.5
33.9 31.5 31.0 31.2 29.7 31.4
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Shareholder level: top-rate qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 5.4 5.2 5.3 4.8 5.3
earnings 63.7 58.7 57.7 57.9 53.7 58.6

29.8 27.4 27.0 27.1 25.5 27.4
New equity 5.4 4.6 4.5 4.5 4.1 4.6

58.8 52.2 50.9 51.2 45.4 52.1
27.5 25.1 24.7 24.7 23.2 25.0

Debt 6.0 5.2 5.1 5.1 4.7 5.2
63.0 57.7 56.7 56.9 52.5 57.6
29.4 27.0 26.6 26.7 25.2 27.0

Mean 6.0 5.2 5.1 5.1 4.7 5.2
63.0 57.7 56.7 57.0 52.5 57.7
29.5 27.0 26.6 26.7 25.2 27.0

Shareholder level: top-rate non-qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 5.4 5.2 5.3 4.8 5.3
earnings 63.7 58.7 57.7 57.9 53.7 58.6

29.8 27.4 27.0 27.1 25.5 27.4
New equity 5.4 4.6 4.5 4.5 4.1 4.6

58.8 52.2 50.9 51.2 45.4 52.1
27.5 25.1 24.7 24.7 23.2 25.0

Debt 6.0 5.2 5.1 5.1 4.7 5.2
63.0 57.7 56.7 56.9 52.5 57.6
29.4 27.0 26.6 26.7 25.2 27.0

Mean 6.0 5.2 5.1 5.1 4.7 5.2
63.0 57.7 56.7 57.0 52.5 57.7
29.5 27.0 26.6 26.7 25.2 27.0

Shareholder level: zero-rate shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.6 6.8 6.6 6.7 6.2 6.8
earnings 33.8 26.3 24.6 25.4 19.6 26.3

35.0 32.5 32.0 32.3 30.7 32.5
New equity 9.7 9.0 8.8 8.9 8.4 8.9

48.7 44.1 43.2 43.6 40.4 44.1
42.0 39.5 39.0 39.2 37.7 39.5

Debt 6.0 5.2 5.1 5.1 4.7 5.2
16.5 4.4 1.4 2.8 -7.2 4.2
29.9 27.5 27.0 27.2 25.7 27.5

Mean 7.2 6.5 6.3 6.4 5.9 6.5
30.8 22.6 20.7 21.5 15.2 22.5
33.9 31.5 31.0 31.2 29.7 31.4
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Shareholder level: top-rate qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 5.3 5.2 5.1 4.7 5.3
earnings 61.0 55.6 54.7 53.8 50.4 55.4

28.6 26.1 25.8 24.9 24.3 25.9
New equity 5.5 4.7 4.6 4.5 4.2 4.7

57.0 50.2 49.2 48.0 43.6 50.0
26.7 24.2 23.9 23.0 22.4 24.1

Debt 6.0 5.3 5.2 5.1 4.7 5.3
60.9 55.4 54.6 53.6 50.2 55.2
28.5 26.1 25.7 24.8 24.2 25.9

Mean 6.0 5.2 5.1 5.0 4.7 5.2
60.6 55.0 54.2 53.2 49.7 54.8
28.4 25.9 25.6 24.7 24.1 25.7

Shareholder level: top-rate non-qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 5.3 5.2 5.1 4.7 5.3
earnings 61.0 55.6 54.7 53.8 50.4 55.4

28.6 26.1 25.8 24.9 24.3 25.9
New equity 5.5 4.7 4.6 4.5 4.2 4.7

57.0 50.2 49.2 48.0 43.6 50.0
26.7 24.2 23.9 23.0 22.4 24.1

Debt 6.0 5.3 5.2 5.1 4.7 5.3
60.9 55.4 54.6 53.6 50.2 55.2
28.5 26.1 25.7 24.8 24.2 25.9

Mean 6.0 5.2 5.1 5.0 4.7 5.2
60.6 55.0 54.2 53.2 49.7 54.8
28.4 25.9 25.6 24.7 24.1 25.7

Shareholder level: zero-rate shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.4 6.6 6.5 6.4 6.1 6.6
earnings 32.4 24.5 23.1 22.0 17.8 24.3

33.5 31.0 30.6 29.8 29.2 30.8
New equity 9.5 8.7 8.6 8.5 8.2 8.7

47.5 42.8 42.0 41.2 39.0 42.6
40.5 38.0 37.6 36.8 36.2 37.8

Debt 6.0 5.3 5.1 5.1 4.7 5.2
17.0 5.2 2.8 1.5 -5.8 4.7
29.0 26.6 26.1 25.4 24.8 26.4

Mean 7.1 6.4 6.2 6.2 5.8 6.3
29.8 21.4 19.8 18.8 14.1 21.1
32.7 30.1 29.7 29.0 28.3 30.0
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Shareholder level: top-rate qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.3 3.9 4.0 4.3 4.0 4.3
earnings 55.2 39.9 41.0 45.5 40.6 45.1

28.7 24.5 24.8 25.3 24.7 25.6
New equity 5.9 4.6 4.6 5.0 4.6 4.9

60.1 48.4 49.3 52.5 48.9 52.3
30.8 26.6 26.8 27.3 26.7 27.6

Debt 6.0 4.7 4.8 5.1 4.7 5.0
60.9 49.7 50.5 53.6 50.1 53.4
31.1 26.9 27.2 27.7 27.1 28.0

Mean 5.6 4.2 4.3 4.6 4.3 4.6
57.9 44.6 45.5 49.3 45.2 49.0
29.8 25.6 25.8 26.3 25.7 26.6

Shareholder level: top-rate non-qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.3 3.9 4.0 4.3 4.0 4.3
earnings 55.2 39.9 41.0 45.5 40.6 45.1

28.7 24.5 24.8 25.3 24.7 25.6
New equity 5.9 4.6 4.6 5.0 4.6 4.9

60.1 48.4 49.3 52.5 48.9 52.3
30.8 26.6 26.8 27.3 26.7 27.6

Debt 6.0 4.7 4.8 5.1 4.7 5.0
60.9 49.7 50.5 53.6 50.1 53.4
31.1 26.9 27.2 27.7 27.1 28.0

Mean 5.6 4.2 4.3 4.6 4.3 4.6
57.9 44.6 45.5 49.3 45.2 49.0
29.8 25.6 25.8 26.3 25.7 26.6

Shareholder level: zero-rate shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.8 7.1 7.2 7.8 7.5 7.7
earnings 43.5 29.7 30.6 36.3 33.6 35.1

41.0 35.7 35.9 37.5 36.9 37.4
New equity 10.2 8.5 8.6 9.2 8.9 9.1

51.1 41.0 41.7 45.7 43.8 44.9
45.2 39.9 40.1 41.7 41.1 41.6

Debt 6.0 4.3 4.4 5.1 4.7 4.9
17.0 -16.1 -13.7 1.4 -5.9 -1.9
32.4 27.1 27.4 29.0 28.4 28.8

Mean 8.0 6.3 6.4 7.0 6.7 6.9
37.5 20.2 21.4 28.7 25.2 27.1
38.4 33.1 33.4 35.0 34.4 34.8
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Shareholder level: top-rate qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 4.1 4.1 4.4 4.1 4.4
earnings 54.1 38.5 39.6 43.9 39.9 43.8

29.3 25.0 25.2 25.2 25.2 26.0
New equity 6.1 4.7 4.8 5.1 4.8 5.1

59.2 47.3 48.1 51.2 48.3 51.3
31.4 27.1 27.3 27.4 27.4 28.1

Debt 6.0 4.6 4.7 5.0 4.7 5.0
58.5 46.0 46.9 50.1 47.1 50.2
31.1 26.7 27.0 27.0 27.0 27.8

Mean 5.7 4.3 4.4 4.7 4.4 4.7
56.3 42.3 43.2 47.0 43.5 47.0
30.1 25.8 26.0 26.1 26.1 26.8

Shareholder level: top-rate non-qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 4.1 4.1 4.4 4.1 4.4
earnings 54.1 38.5 39.6 43.9 39.9 43.8

29.3 25.0 25.2 25.2 25.2 26.0
New equity 6.1 4.7 4.8 5.1 4.8 5.1

59.2 47.3 48.1 51.2 48.3 51.3
31.4 27.1 27.3 27.4 27.4 28.1

Debt 6.0 4.6 4.7 5.0 4.7 5.0
58.5 46.0 46.9 50.1 47.1 50.2
31.1 26.7 27.0 27.0 27.0 27.8

Mean 5.7 4.3 4.4 4.7 4.4 4.7
56.3 42.3 43.2 47.0 43.5 47.0
30.1 25.8 26.0 26.1 26.1 26.8

Shareholder level: zero-rate shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.8 7.1 7.2 7.7 7.5 7.7
earnings 43.4 29.3 30.1 35.4 33.4 34.7

40.9 35.5 35.7 36.8 36.8 37.1
New equity 10.2 8.4 8.5 9.1 8.9 9.0

51.0 40.7 41.4 45.0 43.7 44.6
45.1 39.7 39.9 41.0 41.0 41.3

Debt 6.0 4.3 4.4 5.0 4.7 4.9
16.8 -17.0 -14.7 0.0 -6.1 -2.6
32.2 26.9 27.2 28.3 28.3 28.6

Mean 8.0 6.2 6.3 6.9 6.7 6.8
37.3 19.7 20.8 27.7 25.0 26.7
38.3 32.9 33.2 34.3 34.3 34.6
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Shareholder level: top-rate qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.3 5.5 5.6 6.3 5.9 6.1
earnings 50.5 34.5 35.5 42.9 39.2 41.1

37.4 32.2 32.4 33.8 33.4 33.9
New equity 8.3 6.5 6.6 7.3 7.0 7.1

56.6 44.7 45.4 50.7 48.1 49.5
40.5 35.2 35.4 36.8 36.4 36.9

Debt 5.9 4.2 4.3 5.0 4.6 4.8
39.2 13.3 15.1 27.8 21.4 24.6
33.4 28.2 28.5 29.9 29.5 29.9

Mean 6.9 5.1 5.2 6.0 5.6 5.8
47.8 29.8 31.0 39.4 35.2 37.4
36.3 31.1 31.3 32.7 32.3 32.8

Shareholder level: top-rate non-qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.3 5.5 5.6 6.3 5.9 6.1
earnings 50.5 34.5 35.5 42.9 39.2 41.1

37.4 32.2 32.4 33.8 33.4 33.9
New equity 8.3 6.5 6.6 7.3 7.0 7.1

56.6 44.7 45.4 50.7 48.1 49.5
40.5 35.2 35.4 36.8 36.4 36.9

Debt 5.9 4.2 4.3 5.0 4.6 4.8
39.2 13.3 15.1 27.8 21.4 24.6
33.4 28.2 28.5 29.9 29.5 29.9

Mean 6.9 5.1 5.2 6.0 5.6 5.8
47.8 29.8 31.0 39.4 35.2 37.4
36.3 31.1 31.3 32.7 32.3 32.8

Shareholder level: zero-rate shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.3 5.5 5.6 6.3 5.9 6.1
earnings 50.5 34.5 35.5 42.9 39.2 41.1

37.4 32.2 32.4 33.8 33.4 33.9
New equity 8.3 6.5 6.6 7.3 7.0 7.1

56.6 44.7 45.4 50.7 48.1 49.5
40.5 35.2 35.4 36.8 36.4 36.9

Debt 5.9 4.2 4.3 5.0 4.6 4.8
39.2 13.3 15.1 27.8 21.4 24.6
33.4 28.2 28.5 29.9 29.5 29.9

Mean 6.9 5.1 5.2 6.0 5.6 5.8
47.8 29.8 31.0 39.4 35.2 37.4
36.3 31.1 31.3 32.7 32.3 32.8
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Shareholder level: top-rate qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.3 5.5 5.6 6.3 5.9 6.1
earnings 50.5 34.5 35.5 42.9 39.2 41.1

37.4 32.2 32.4 33.8 33.4 33.9
New equity 8.3 6.5 6.6 7.3 7.0 7.1

56.6 44.7 45.4 50.7 48.1 49.5
40.5 35.2 35.4 36.8 36.4 36.9

Debt 5.9 4.2 4.3 5.0 4.6 4.8
39.2 13.3 15.1 27.8 21.4 24.6
33.4 28.2 28.5 29.9 29.5 29.9

Mean 6.9 5.1 5.2 6.0 5.6 5.8
47.8 29.8 31.0 39.4 35.2 37.4
36.3 31.1 31.3 32.7 32.3 32.8

Shareholder level: top-rate non-qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.3 5.5 5.6 6.3 5.9 6.1
earnings 50.5 34.5 35.5 42.9 39.2 41.1

37.4 32.2 32.4 33.8 33.4 33.9
New equity 8.3 6.5 6.6 7.3 7.0 7.1

56.6 44.7 45.4 50.7 48.1 49.5
40.5 35.2 35.4 36.8 36.4 36.9

Debt 5.9 4.2 4.3 5.0 4.6 4.8
39.2 13.3 15.1 27.8 21.4 24.6
33.4 28.2 28.5 29.9 29.5 29.9

Mean 6.9 5.1 5.2 6.0 5.6 5.8
47.8 29.8 31.0 39.4 35.2 37.4
36.3 31.1 31.3 32.7 32.3 32.8

Shareholder level: zero-rate shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.3 5.5 5.6 6.3 5.9 6.1
earnings 50.5 34.5 35.5 42.9 39.2 41.1

37.4 32.2 32.4 33.8 33.4 33.9
New equity 8.3 6.5 6.6 7.3 7.0 7.1

56.6 44.7 45.4 50.7 48.1 49.5
40.5 35.2 35.4 36.8 36.4 36.9

Debt 5.9 4.2 4.3 5.0 4.6 4.8
39.2 13.3 15.1 27.8 21.4 24.6
33.4 28.2 28.5 29.9 29.5 29.9

Mean 6.9 5.1 5.2 6.0 5.6 5.8
47.8 29.8 31.0 39.4 35.2 37.4
36.3 31.1 31.3 32.7 32.3 32.8
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Shareholder level: top-rate qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.3 5.5 5.6 6.3 5.9 6.1
earnings 50.5 34.5 35.5 42.9 39.2 41.1

37.4 32.2 32.4 33.8 33.4 33.9
New equity 8.3 6.5 6.6 7.3 7.0 7.1

56.6 44.7 45.4 50.7 48.1 49.5
40.5 35.2 35.4 36.8 36.4 36.9

Debt 5.9 4.2 4.3 5.0 4.6 4.8
39.2 13.3 15.1 27.8 21.4 24.6
33.4 28.2 28.5 29.9 29.5 29.9

Mean 6.9 5.1 5.2 6.0 5.6 5.8
47.8 29.8 31.0 39.4 35.2 37.4
36.3 31.1 31.3 32.7 32.3 32.8

Shareholder level: top-rate non-qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.3 5.5 5.6 6.3 5.9 6.1
earnings 50.5 34.5 35.5 42.9 39.2 41.1

37.4 32.2 32.4 33.8 33.4 33.9
New equity 8.3 6.5 6.6 7.3 7.0 7.1

56.6 44.7 45.4 50.7 48.1 49.5
40.5 35.2 35.4 36.8 36.4 36.9

Debt 5.9 4.2 4.3 5.0 4.6 4.8
39.2 13.3 15.1 27.8 21.4 24.6
33.4 28.2 28.5 29.9 29.5 29.9

Mean 6.9 5.1 5.2 6.0 5.6 5.8
47.8 29.8 31.0 39.4 35.2 37.4
36.3 31.1 31.3 32.7 32.3 32.8

Shareholder level: zero-rate shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.3 5.5 5.6 6.3 5.9 6.1
earnings 50.5 34.5 35.5 42.9 39.2 41.1

37.4 32.2 32.4 33.8 33.4 33.9
New equity 8.3 6.5 6.6 7.3 7.0 7.1

56.6 44.7 45.4 50.7 48.1 49.5
40.5 35.2 35.4 36.8 36.4 36.9

Debt 5.9 4.2 4.3 5.0 4.6 4.8
39.2 13.3 15.1 27.8 21.4 24.6
33.4 28.2 28.5 29.9 29.5 29.9

Mean 6.9 5.1 5.2 6.0 5.6 5.8
47.8 29.8 31.0 39.4 35.2 37.4
36.3 31.1 31.3 32.7 32.3 32.8
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Ireland

Corporate level, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.7 5.6 5.8 5.7 5.7
earnings 13.7 12.0 10.1 13.4 11.7 12.2

11.1 10.6 10.0 11.0 10.5 10.6
New equity 5.8 5.7 5.6 5.8 5.7 5.7

13.7 12.0 10.1 13.4 11.7 12.2
11.1 10.6 10.0 11.0 10.5 10.6

Debt 5.0 4.9 4.8 5.0 4.9 4.9
0.3 -1.9 -4.4 0.0 -2.2 -1.6
7.6 7.1 6.6 7.5 7.0 7.1

Mean 5.5 5.4 5.3 5.5 5.4 5.4
9.4 7.6 5.5 9.1 7.3 7.8
9.8 9.3 8.8 9.8 9.3 9.4

Corporate level, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.7 5.6 5.8 5.7 5.7
earnings 13.9 12.0 10.1 13.4 11.7 12.2

11.1 10.6 10.0 11.0 10.5 10.6
New equity 5.8 5.7 5.6 5.8 5.7 5.7

13.9 12.0 10.1 13.4 11.7 12.2
11.1 10.6 10.0 11.0 10.5 10.6

Debt 5.0 4.9 4.8 5.0 4.9 4.9
0.6 -1.9 -4.4 0.0 -2.2 -1.6
7.6 7.1 6.6 7.5 7.0 7.2

Mean 5.5 5.4 5.3 5.5 5.4 5.4
9.6 7.6 5.5 9.1 7.3 7.9
9.9 9.3 8.8 9.8 9.3 9.4

Corporate level, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.7 5.6 5.8 5.7 5.7
earnings 14.1 12.0 10.1 13.4 11.7 12.3

11.2 10.6 10.0 11.0 10.5 10.7
New equity 5.8 5.7 5.6 5.8 5.7 5.7

14.1 12.0 10.1 13.4 11.7 12.3
11.2 10.6 10.0 11.0 10.5 10.7

Debt 5.0 4.9 4.8 5.0 4.9 4.9
0.9 -1.9 -4.4 0.0 -2.2 -1.5
7.7 7.1 6.6 7.5 7.0 7.2

Mean 5.5 5.4 5.3 5.5 5.4 5.4
9.9 7.6 5.5 9.1 7.3 7.9
10.0 9.3 8.8 9.8 9.3 9.4
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Corporate level, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.7 5.5 5.8 5.7 5.7
earnings 14.5 12.0 8.3 13.4 11.7 12.0

11.3 10.6 9.5 11.0 10.5 10.6
New equity 5.8 5.7 5.5 5.8 5.7 5.7

14.5 12.0 8.3 13.4 11.7 12.0
11.3 10.6 9.5 11.0 10.5 10.6

Debt 5.1 4.9 4.7 5.0 4.9 4.9
1.4 -1.9 -6.8 0.0 -2.2 -1.8
7.8 7.1 6.1 7.5 7.0 7.1

Mean 5.6 5.4 5.2 5.5 5.4 5.4
10.3 7.6 3.6 9.1 7.3 7.6
10.1 9.3 8.3 9.8 9.3 9.4

Corporate level, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 5.7 5.5 7.3 5.7 6.0
earnings 14.8 12.0 8.3 31.7 11.7 16.6

11.4 10.6 9.5 27.5 10.5 13.9
New equity 5.9 5.7 5.5 7.3 5.7 6.0

14.8 12.0 8.3 31.7 11.7 16.6
11.4 10.6 9.5 27.5 10.5 13.9

Debt 5.1 4.9 4.7 5.0 4.9 4.9
1.9 -1.9 -6.8 0.0 -2.2 -1.7
7.9 7.1 6.1 18.8 7.0 9.4

Mean 5.6 5.4 5.2 6.5 5.4 5.6
10.7 7.6 3.6 23.2 7.3 11.0
10.2 9.3 8.3 24.4 9.3 12.3

Corporate level, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 5.9 5.8 7.3 5.9 6.2
earnings 17.2 14.9 14.2 31.7 14.6 19.1

13.9 13.2 13.0 27.5 13.1 16.1
New equity 6.0 5.9 5.8 7.3 5.9 6.2

17.2 14.9 14.2 31.7 14.6 19.1
13.9 13.2 13.0 27.5 13.1 16.1

Debt 5.0 4.9 4.8 5.0 4.9 4.9
0.7 -2.5 -3.5 0.0 -2.9 -1.6
9.5 8.9 8.6 18.8 8.8 10.9

Mean 5.7 5.5 5.5 6.5 5.5 5.7
12.1 9.5 8.7 23.2 9.2 12.9
12.4 11.7 11.5 24.4 11.6 14.3
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Corporate level, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 5.9 5.8 7.3 5.9 6.2
earnings 17.5 14.9 14.2 31.7 14.6 19.2

14.0 13.2 13.0 27.5 13.1 16.1
New equity 6.1 5.9 5.8 7.3 5.9 6.2

17.5 14.9 14.2 31.7 14.6 19.2
14.0 13.2 13.0 27.5 13.1 16.1

Debt 5.1 4.9 4.8 5.0 4.9 4.9
1.2 -2.5 -3.5 0.0 -2.9 -1.5
9.6 8.9 8.6 18.8 8.8 10.9

Mean 5.7 5.5 5.5 6.5 5.5 5.7
12.4 9.5 8.7 23.2 9.2 13.0
12.5 11.7 11.5 24.4 11.6 14.3

Corporate level, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 5.9 5.8 7.3 5.9 6.2
earnings 17.7 14.9 14.2 31.7 14.6 19.2

14.1 13.2 13.0 27.5 13.1 16.2
New equity 6.1 5.9 5.8 7.3 5.9 6.2

17.7 14.9 14.2 31.7 14.6 19.2
14.1 13.2 13.0 27.5 13.1 16.2

Debt 5.1 4.9 4.8 5.0 4.9 4.9
1.6 -2.5 -3.5 0.0 -2.9 -1.4
9.7 8.9 8.6 18.8 8.8 10.9

Mean 5.7 5.5 5.5 6.5 5.5 5.7
12.7 9.5 8.7 23.2 9.2 13.0
12.6 11.7 11.5 24.4 11.6 14.3

Corporate level, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 5.9 5.8 7.3 5.9 6.2
earnings 18.0 14.9 14.2 31.7 14.6 19.3

14.2 13.2 13.0 27.5 13.1 16.2
New equity 6.1 5.9 5.8 7.3 5.9 6.2

18.0 14.9 14.2 31.7 14.6 19.3
14.2 13.2 13.0 27.5 13.1 16.2

Debt 5.1 4.9 4.8 5.0 4.9 4.9
1.9 -2.5 -3.5 0.0 -2.9 -1.3
9.8 8.9 8.6 18.8 8.8 11.0

Mean 5.7 5.5 5.5 6.5 5.5 5.8
13.0 9.5 8.7 23.2 9.2 13.1
12.6 11.7 11.5 24.4 11.6 14.4
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Corporate level, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 5.9 5.8 7.3 5.9 6.2
earnings 18.2 14.9 14.2 31.7 14.6 19.3

14.3 13.2 13.0 27.5 13.1 16.2
New equity 6.1 5.9 5.8 7.3 5.9 6.2

18.2 14.9 14.2 31.7 14.6 19.3
14.3 13.2 13.0 27.5 13.1 16.2

Debt 5.1 4.9 4.8 5.0 4.9 4.9
2.3 -2.5 -3.5 0.0 -2.9 -1.3
9.9 8.9 8.6 18.8 8.8 11.0

Mean 5.8 5.5 5.5 6.5 5.5 5.8
13.3 9.5 8.7 23.2 9.2 13.1
12.7 11.7 11.5 24.4 11.6 14.4

Corporate level, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 5.9 5.8 7.3 5.9 6.2
earnings 18.0 14.9 14.2 31.7 14.6 19.3

14.2 13.2 13.0 27.5 13.1 16.2
New equity 6.1 5.9 5.8 7.3 5.9 6.2

18.0 14.9 14.2 31.7 14.6 19.3
14.2 13.2 13.0 27.5 13.1 16.2

Debt 5.1 4.9 4.8 5.0 4.9 4.9
1.9 -2.5 -3.5 0.0 -2.9 -1.3
9.8 8.9 8.6 18.8 8.8 11.0

Mean 5.7 5.5 5.5 6.5 5.5 5.8
13.0 9.5 8.7 23.2 9.2 13.1
12.6 11.7 11.5 24.4 11.6 14.4

Corporate level, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 5.9 5.8 7.3 5.9 6.2
earnings 18.7 14.9 14.2 31.7 14.6 19.4

14.4 13.2 13.0 27.5 13.1 16.2
New equity 6.2 5.9 5.8 7.3 5.9 6.2

18.7 14.9 14.2 31.7 14.6 19.4
14.4 13.2 13.0 27.5 13.1 16.2

Debt 5.2 4.9 4.8 5.0 4.9 4.9
3.0 -2.5 -3.5 0.0 -2.9 -1.1
10.0 8.9 8.6 18.8 8.8 11.0

Mean 5.8 5.5 5.5 6.5 5.5 5.8
13.8 9.5 8.7 23.2 9.2 13.3
12.9 11.7 11.5 24.4 11.6 14.4
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Shareholder level: top-rate qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 4.8 4.7 4.9 4.8 4.9
earnings 35.8 34.2 32.8 35.4 33.9 34.4

32.4 32.1 31.8 32.3 32.0 32.1
New equity 7.2 7.1 7.0 7.2 7.1 7.1

55.9 55.1 54.5 55.7 55.0 55.2
38.8 38.5 38.2 38.7 38.4 38.5

Debt 5.0 4.9 4.8 5.0 4.9 4.9
36.6 35.0 33.6 36.2 34.8 35.2
32.6 32.3 32.0 32.5 32.2 32.3

Mean 5.2 5.1 5.0 5.2 5.1 5.1
38.8 37.4 36.1 38.5 37.2 37.6
33.1 32.8 32.5 33.0 32.7 32.8

Shareholder level: top-rate non-qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 4.8 4.7 4.9 4.8 4.9
earnings 35.8 34.2 32.8 35.4 33.9 34.4

32.4 32.1 31.8 32.3 32.0 32.1
New equity 7.2 7.1 7.0 7.2 7.1 7.1

55.9 55.1 54.5 55.7 55.0 55.2
38.8 38.5 38.2 38.7 38.4 38.5

Debt 5.0 4.9 4.8 5.0 4.9 4.9
36.6 35.0 33.6 36.2 34.8 35.2
32.6 32.3 32.0 32.5 32.2 32.3

Mean 5.2 5.1 5.0 5.2 5.1 5.1
38.8 37.4 36.1 38.5 37.2 37.6
33.1 32.8 32.5 33.0 32.7 32.8

Shareholder level: zero-rate shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.8 3.7 3.6 3.8 3.7 3.7
earnings 16.2 13.3 11.2 15.2 12.7 13.8

9.8 9.3 8.9 9.6 9.2 9.4
New equity 4.6 4.5 4.4 4.5 4.4 4.5

30.6 28.5 27.1 29.8 28.1 28.9
13.0 12.4 12.1 12.8 12.3 12.5

Debt 5.0 4.9 4.8 5.0 4.9 4.9
36.8 35.1 33.9 36.2 34.8 35.4
14.8 14.3 13.9 14.6 14.2 14.3

Mean 4.3 4.2 4.1 4.3 4.2 4.2
26.2 23.9 22.3 25.4 23.4 24.2
11.9 11.3 11.0 11.7 11.2 11.4
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Shareholder level: top-rate qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.8 4.7 4.6 4.8 4.7 4.7
earnings 31.2 29.2 27.7 30.6 28.9 29.5

37.8 37.5 37.3 37.7 37.5 37.6
New equity 9.0 8.8 8.7 8.9 8.8 8.9

62.9 62.3 61.9 62.7 62.2 62.4
48.0 47.6 47.4 47.9 47.6 47.7

Debt 5.0 4.9 4.8 5.0 4.9 4.9
34.0 32.2 30.8 33.4 31.9 32.5
38.3 38.0 37.8 38.2 38.0 38.1

Mean 5.3 5.2 5.1 5.3 5.2 5.2
37.5 35.9 34.6 36.9 35.6 36.1
39.0 38.7 38.5 38.9 38.7 38.8

Shareholder level: top-rate non-qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.8 4.7 4.6 4.8 4.7 4.7
earnings 31.2 29.2 27.7 30.6 28.9 29.5

37.8 37.5 37.3 37.7 37.5 37.6
New equity 9.0 8.8 8.7 8.9 8.8 8.9

62.9 62.3 61.9 62.7 62.2 62.4
48.0 47.6 47.4 47.9 47.6 47.7

Debt 5.0 4.9 4.8 5.0 4.9 4.9
34.0 32.2 30.8 33.4 31.9 32.5
38.3 38.0 37.8 38.2 38.0 38.1

Mean 5.3 5.2 5.1 5.3 5.2 5.2
37.5 35.9 34.6 36.9 35.6 36.1
39.0 38.7 38.5 38.9 38.7 38.8

Shareholder level: zero-rate shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.0 3.8 3.7 3.9 3.8 3.9
earnings 16.2 13.1 11.1 15.0 12.6 13.6

19.3 18.8 18.5 19.1 18.7 18.9
New equity 5.8 5.7 5.6 5.8 5.7 5.7

42.9 41.5 40.5 42.3 41.2 41.7
25.8 25.3 25.0 25.6 25.2 25.3

Debt 5.1 4.9 4.8 5.0 4.9 4.9
34.2 32.3 31.0 33.4 31.9 32.6
23.1 22.6 22.3 22.9 22.5 22.7

Mean 4.5 4.4 4.3 4.5 4.4 4.4
26.6 24.3 22.7 25.7 23.9 24.7
21.3 20.8 20.5 21.1 20.7 20.9
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Shareholder level: top-rate qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.9 4.7 4.6 4.8 4.7 4.7
earnings 31.4 29.2 27.7 30.6 28.9 29.6

36.5 36.1 35.9 36.4 36.1 36.2
New equity 8.6 8.4 8.3 8.5 8.4 8.5

61.3 60.6 60.1 61.0 60.5 60.7
46.0 45.6 45.4 45.9 45.6 45.7

Debt 5.1 4.9 4.8 5.0 4.9 4.9
34.2 32.2 30.8 33.4 31.9 32.5
37.0 36.7 36.4 36.9 36.6 36.7

Mean 5.3 5.2 5.0 5.2 5.1 5.2
37.2 35.4 34.1 36.5 35.1 35.7
37.6 37.3 37.0 37.5 37.2 37.3

Shareholder level: top-rate non-qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.9 4.7 4.6 4.8 4.7 4.7
earnings 31.4 29.2 27.7 30.6 28.9 29.6

36.5 36.1 35.9 36.4 36.1 36.2
New equity 8.6 8.4 8.3 8.5 8.4 8.5

61.3 60.6 60.1 61.0 60.5 60.7
46.0 45.6 45.4 45.9 45.6 45.7

Debt 5.1 4.9 4.8 5.0 4.9 4.9
34.2 32.2 30.8 33.4 31.9 32.5
37.0 36.7 36.4 36.9 36.6 36.7

Mean 5.3 5.2 5.0 5.2 5.1 5.2
37.2 35.4 34.1 36.5 35.1 35.7
37.6 37.3 37.0 37.5 37.2 37.3

Shareholder level: zero-rate shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.0 3.8 3.7 3.9 3.8 3.9
earnings 16.5 13.1 11.1 15.0 12.6 13.7

17.9 17.3 17.0 17.6 17.2 17.4
New equity 5.6 5.5 5.4 5.6 5.5 5.5

41.1 39.4 38.4 40.3 39.1 39.6
23.8 23.2 22.9 23.6 23.2 23.3

Debt 5.1 4.9 4.8 5.0 4.9 4.9
34.4 32.3 31.0 33.4 31.9 32.6
21.8 21.2 20.9 21.5 21.1 21.3

Mean 4.5 4.4 4.3 4.5 4.4 4.4
26.5 23.9 22.4 25.4 23.5 24.4
19.8 19.3 19.0 19.6 19.2 19.4
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Shareholder level: top-rate qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 4.9 4.7 5.0 4.9 4.9
earnings 31.3 28.8 25.7 30.1 28.5 28.9

35.7 35.2 34.7 35.5 35.2 35.3
New equity 8.5 8.4 8.1 8.4 8.3 8.4

59.4 58.5 57.4 58.9 58.4 58.5
44.9 44.4 43.9 44.6 44.3 44.4

Debt 5.1 4.9 4.7 5.0 4.9 4.9
31.8 29.4 26.3 30.6 29.1 29.5
35.8 35.3 34.8 35.6 35.3 35.4

Mean 5.4 5.2 5.0 5.3 5.2 5.2
35.9 33.7 31.1 34.8 33.5 33.8
36.6 36.2 35.7 36.4 36.1 36.2

Shareholder level: top-rate non-qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 4.9 4.7 5.0 4.9 4.9
earnings 31.3 28.8 25.7 30.1 28.5 28.9

35.7 35.2 34.7 35.5 35.2 35.3
New equity 8.5 8.4 8.1 8.4 8.3 8.4

59.4 58.5 57.4 58.9 58.4 58.5
44.9 44.4 43.9 44.6 44.3 44.4

Debt 5.1 4.9 4.7 5.0 4.9 4.9
31.8 29.4 26.3 30.6 29.1 29.5
35.8 35.3 34.8 35.6 35.3 35.4

Mean 5.4 5.2 5.0 5.3 5.2 5.2
35.9 33.7 31.1 34.8 33.5 33.8
36.6 36.2 35.7 36.4 36.1 36.2

Shareholder level: zero-rate shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.2 4.0 3.8 4.1 4.0 4.0
earnings 16.8 13.0 9.0 14.8 12.5 13.3

17.2 16.5 15.9 16.8 16.4 16.5
New equity 5.7 5.5 5.3 5.6 5.5 5.5

38.9 36.9 34.8 37.8 36.6 37.0
22.7 22.0 21.4 22.3 21.9 22.1

Debt 5.1 4.9 4.7 5.0 4.9 4.9
32.0 29.4 26.8 30.6 29.1 29.6
20.6 19.9 19.2 20.2 19.8 19.9

Mean 4.6 4.5 4.3 4.5 4.4 4.5
25.3 22.3 19.1 23.7 21.9 22.5
18.9 18.2 17.6 18.5 18.1 18.3
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Shareholder level: top-rate qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.2 5.0 4.8 6.5 5.0 5.3
earnings 31.1 28.4 25.4 44.9 28.2 32.4

36.3 35.7 35.2 45.6 35.7 37.7
New equity 8.8 8.6 8.4 10.8 8.6 9.1

59.1 58.1 57.1 66.7 58.0 60.2
45.7 45.1 44.6 55.0 45.1 47.1

Debt 5.1 4.9 4.7 5.0 4.9 4.9
29.3 26.5 23.3 27.8 26.2 26.7
35.9 35.4 34.9 42.2 35.3 36.7

Mean 5.5 5.4 5.1 6.4 5.3 5.6
35.0 32.6 29.9 43.9 32.4 35.1
37.1 36.6 36.0 45.3 36.5 38.3

Shareholder level: top-rate non-qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.2 5.0 4.8 6.5 5.0 5.3
earnings 31.1 28.4 25.4 44.9 28.2 32.4

36.3 35.7 35.2 45.6 35.7 37.7
New equity 8.8 8.6 8.4 10.8 8.6 9.1

59.1 58.1 57.1 66.7 58.0 60.2
45.7 45.1 44.6 55.0 45.1 47.1

Debt 5.1 4.9 4.7 5.0 4.9 4.9
29.3 26.5 23.3 27.8 26.2 26.7
35.9 35.4 34.9 42.2 35.3 36.7

Mean 5.5 5.4 5.1 6.4 5.3 5.6
35.0 32.6 29.9 43.9 32.4 35.1
37.1 36.6 36.0 45.3 36.5 38.3

Shareholder level: zero-rate shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.3 4.1 4.0 5.5 4.1 4.4
earnings 16.9 12.9 8.9 34.0 12.4 18.1

17.9 17.1 16.5 30.8 17.1 19.9
New equity 5.9 5.7 5.5 7.3 5.7 6.0

38.8 36.6 34.5 50.7 36.3 40.0
23.5 22.8 22.1 36.4 22.7 25.5

Debt 5.1 4.9 4.7 5.0 4.9 4.9
29.5 26.6 23.8 27.8 26.2 26.8
20.7 20.0 19.3 29.4 19.9 21.8

Mean 4.8 4.6 4.4 5.5 4.5 4.8
24.4 21.0 17.7 34.3 20.6 24.0
19.4 18.7 18.0 30.9 18.6 21.1
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Shareholder level: top-rate qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 5.2 5.2 6.5 5.2 5.5
earnings 33.0 30.8 30.2 44.9 30.5 34.4

37.7 37.3 37.2 45.6 37.2 39.0
New equity 9.1 8.9 8.8 10.8 8.9 9.3

60.2 59.4 59.2 66.7 59.3 61.2
47.1 46.7 46.5 55.0 46.6 48.4

Debt 5.0 4.9 4.8 5.0 4.9 4.9
28.5 26.1 25.4 27.8 25.8 26.8
36.9 36.4 36.3 42.2 36.4 37.6

Mean 5.6 5.5 5.4 6.4 5.4 5.7
36.0 34.0 33.5 43.9 33.7 36.5
38.3 37.9 37.8 45.3 37.9 39.5

Shareholder level: top-rate non-qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 5.2 5.2 6.5 5.2 5.5
earnings 33.0 30.8 30.2 44.9 30.5 34.4

37.7 37.3 37.2 45.6 37.2 39.0
New equity 9.1 8.9 8.8 10.8 8.9 9.3

60.2 59.4 59.2 66.7 59.3 61.2
47.1 46.7 46.5 55.0 46.6 48.4

Debt 5.0 4.9 4.8 5.0 4.9 4.9
28.5 26.1 25.4 27.8 25.8 26.8
36.9 36.4 36.3 42.2 36.4 37.6

Mean 5.6 5.5 5.4 6.4 5.4 5.7
36.0 34.0 33.5 43.9 33.7 36.5
38.3 37.9 37.8 45.3 37.9 39.5

Shareholder level: zero-rate shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.5 4.3 4.3 5.5 4.3 4.5
earnings 19.3 15.9 15.2 34.0 15.4 20.7

19.9 19.3 19.1 30.8 19.2 21.7
New equity 6.1 5.9 5.8 7.3 5.9 6.2

40.5 38.7 38.3 50.7 38.4 41.7
25.6 24.9 24.8 36.4 24.8 27.3

Debt 5.1 4.9 4.8 5.0 4.9 4.9
28.8 26.2 25.6 27.8 25.8 26.9
22.0 21.4 21.3 29.4 21.3 23.1

Mean 4.8 4.7 4.6 5.5 4.6 4.8
25.4 22.6 21.9 34.3 22.1 25.6
21.2 20.6 20.4 30.9 20.5 22.7
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Shareholder level: top-rate qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 5.2 5.2 6.5 5.2 5.5
earnings 33.2 30.8 30.2 44.9 30.5 34.5

37.8 37.3 37.2 45.6 37.2 39.0
New equity 9.1 8.9 8.8 10.8 8.9 9.3

60.3 59.4 59.2 66.7 59.3 61.3
47.2 46.7 46.5 55.0 46.6 48.4

Debt 5.1 4.9 4.8 5.0 4.9 4.9
28.8 26.1 25.4 27.8 25.8 26.8
36.9 36.4 36.3 42.2 36.4 37.6

Mean 5.7 5.5 5.4 6.4 5.4 5.7
36.2 34.0 33.5 43.9 33.7 36.5
38.4 37.9 37.8 45.3 37.9 39.5

Shareholder level: top-rate non-qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 5.2 5.2 6.5 5.2 5.5
earnings 33.2 30.8 30.2 44.9 30.5 34.5

37.8 37.3 37.2 45.6 37.2 39.0
New equity 9.1 8.9 8.8 10.8 8.9 9.3

60.3 59.4 59.2 66.7 59.3 61.3
47.2 46.7 46.5 55.0 46.6 48.4

Debt 5.1 4.9 4.8 5.0 4.9 4.9
28.8 26.1 25.4 27.8 25.8 26.8
36.9 36.4 36.3 42.2 36.4 37.6

Mean 5.7 5.5 5.4 6.4 5.4 5.7
36.2 34.0 33.5 43.9 33.7 36.5
38.4 37.9 37.8 45.3 37.9 39.5

Shareholder level: zero-rate shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.5 4.3 4.3 5.5 4.3 4.6
earnings 19.6 15.9 15.2 34.0 15.4 20.7

20.0 19.3 19.1 30.8 19.2 21.7
New equity 6.1 5.9 5.8 7.3 5.9 6.2

40.7 38.7 38.3 50.7 38.4 41.8
25.6 24.9 24.8 36.4 24.8 27.3

Debt 5.1 4.9 4.8 5.0 4.9 4.9
29.1 26.2 25.6 27.8 25.8 26.9
22.1 21.4 21.3 29.4 21.3 23.1

Mean 4.9 4.7 4.6 5.5 4.6 4.9
25.7 22.6 21.9 34.3 22.1 25.6
21.3 20.6 20.4 30.9 20.5 22.7
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Shareholder level: top-rate qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 5.2 5.2 6.5 5.2 5.5
earnings 33.5 30.8 30.2 44.9 30.5 34.5

37.8 37.3 37.2 45.6 37.2 39.0
New equity 9.1 8.9 8.8 10.8 8.9 9.3

60.4 59.4 59.2 66.7 59.3 61.3
47.2 46.7 46.5 55.0 46.6 48.4

Debt 5.1 4.9 4.8 5.0 4.9 4.9
29.1 26.1 25.4 27.8 25.8 26.9
37.0 36.4 36.3 42.2 36.4 37.7

Mean 5.7 5.5 5.4 6.4 5.4 5.7
36.5 34.0 33.5 43.9 33.7 36.6
38.5 37.9 37.8 45.3 37.9 39.5

Shareholder level: top-rate non-qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 5.2 5.2 6.5 5.2 5.5
earnings 33.5 30.8 30.2 44.9 30.5 34.5

37.8 37.3 37.2 45.6 37.2 39.0
New equity 9.1 8.9 8.8 10.8 8.9 9.3

60.4 59.4 59.2 66.7 59.3 61.3
47.2 46.7 46.5 55.0 46.6 48.4

Debt 5.1 4.9 4.8 5.0 4.9 4.9
29.1 26.1 25.4 27.8 25.8 26.9
37.0 36.4 36.3 42.2 36.4 37.7

Mean 5.7 5.5 5.4 6.4 5.4 5.7
36.5 34.0 33.5 43.9 33.7 36.6
38.5 37.9 37.8 45.3 37.9 39.5

Shareholder level: zero-rate shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.5 4.3 4.3 5.5 4.3 4.6
earnings 20.0 15.9 15.2 34.0 15.4 20.8

20.1 19.3 19.1 30.8 19.2 21.7
New equity 6.1 5.9 5.8 7.3 5.9 6.2

40.9 38.7 38.3 50.7 38.4 41.8
25.7 24.9 24.8 36.4 24.8 27.3

Debt 5.1 4.9 4.8 5.0 4.9 4.9
29.4 26.2 25.6 27.8 25.8 27.0
22.2 21.4 21.3 29.4 21.3 23.1

Mean 4.9 4.7 4.6 5.5 4.6 4.9
26.1 22.6 21.9 34.3 22.1 25.7
21.4 20.6 20.4 30.9 20.5 22.8
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Shareholder level: top-rate qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 5.2 5.2 6.5 5.2 5.5
earnings 33.7 30.8 30.2 44.9 30.5 34.6

37.9 37.3 37.2 45.6 37.2 39.0
New equity 9.1 8.9 8.8 10.8 8.9 9.3

60.5 59.4 59.2 66.7 59.3 61.3
47.3 46.7 46.5 55.0 46.6 48.4

Debt 5.1 4.9 4.8 5.0 4.9 4.9
29.4 26.1 25.4 27.8 25.8 26.9
37.0 36.4 36.3 42.2 36.4 37.7

Mean 5.7 5.5 5.4 6.4 5.4 5.7
36.7 34.0 33.5 43.9 33.7 36.6
38.5 37.9 37.8 45.3 37.9 39.5

Shareholder level: top-rate non-qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 5.2 5.2 6.5 5.2 5.5
earnings 33.7 30.8 30.2 44.9 30.5 34.6

37.9 37.3 37.2 45.6 37.2 39.0
New equity 9.1 8.9 8.8 10.8 8.9 9.3

60.5 59.4 59.2 66.7 59.3 61.3
47.3 46.7 46.5 55.0 46.6 48.4

Debt 5.1 4.9 4.8 5.0 4.9 4.9
29.4 26.1 25.4 27.8 25.8 26.9
37.0 36.4 36.3 42.2 36.4 37.7

Mean 5.7 5.5 5.4 6.4 5.4 5.7
36.7 34.0 33.5 43.9 33.7 36.6
38.5 37.9 37.8 45.3 37.9 39.5

Shareholder level: zero-rate shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.5 4.3 4.3 5.5 4.3 4.6
earnings 20.4 15.9 15.2 34.0 15.4 20.9

20.1 19.3 19.1 30.8 19.2 21.7
New equity 6.1 5.9 5.8 7.3 5.9 6.2

41.1 38.7 38.3 50.7 38.4 41.9
25.8 24.9 24.8 36.4 24.8 27.4

Debt 5.1 4.9 4.8 5.0 4.9 4.9
29.7 26.2 25.6 27.8 25.8 27.0
22.3 21.4 21.3 29.4 21.3 23.1

Mean 4.9 4.7 4.6 5.5 4.6 4.9
26.4 22.6 21.9 34.3 22.1 25.8
21.4 20.6 20.4 30.9 20.5 22.8
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Shareholder level: top-rate qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.5 5.2 5.2 6.5 5.2 5.5
earnings 33.9 30.8 30.2 44.9 30.5 34.6

37.9 37.3 37.2 45.6 37.2 39.0
New equity 9.2 8.9 8.8 10.8 8.9 9.3

60.6 59.4 59.2 66.7 59.3 61.3
47.3 46.7 46.5 55.0 46.6 48.4

Debt 5.1 4.9 4.8 5.0 4.9 4.9
29.6 26.1 25.4 27.8 25.8 27.0
37.1 36.4 36.3 42.2 36.4 37.7

Mean 5.7 5.5 5.4 6.4 5.4 5.7
36.9 34.0 33.5 43.9 33.7 36.7
38.5 37.9 37.8 45.3 37.9 39.5

Shareholder level: top-rate non-qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.5 5.2 5.2 6.5 5.2 5.5
earnings 33.9 30.8 30.2 44.9 30.5 34.6

37.9 37.3 37.2 45.6 37.2 39.0
New equity 9.2 8.9 8.8 10.8 8.9 9.3

60.6 59.4 59.2 66.7 59.3 61.3
47.3 46.7 46.5 55.0 46.6 48.4

Debt 5.1 4.9 4.8 5.0 4.9 4.9
29.6 26.1 25.4 27.8 25.8 27.0
37.1 36.4 36.3 42.2 36.4 37.7

Mean 5.7 5.5 5.4 6.4 5.4 5.7
36.9 34.0 33.5 43.9 33.7 36.7
38.5 37.9 37.8 45.3 37.9 39.5

Shareholder level: zero-rate shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.5 4.3 4.3 5.5 4.3 4.6
earnings 20.6 15.9 15.2 34.0 15.4 20.9

20.2 19.3 19.1 30.8 19.2 21.7
New equity 6.1 5.9 5.8 7.3 5.9 6.2

41.3 38.7 38.3 50.7 38.4 41.9
25.9 24.9 24.8 36.4 24.8 27.4

Debt 5.1 4.9 4.8 5.0 4.9 4.9
29.9 26.2 25.6 27.8 25.8 27.1
22.3 21.4 21.3 29.4 21.3 23.1

Mean 4.9 4.7 4.6 5.5 4.6 4.9
26.6 22.6 21.9 34.3 22.1 25.8
21.5 20.6 20.4 30.9 20.5 22.8
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Shareholder level: top-rate qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 5.2 5.2 6.5 5.2 5.5
earnings 33.7 30.8 30.2 44.9 30.5 34.6

37.2 36.6 36.5 45.1 36.6 38.4
New equity 8.9 8.7 8.7 10.6 8.7 9.1

59.7 58.6 58.4 66.0 58.5 60.5
46.3 45.7 45.6 54.1 45.6 47.5

Debt 5.1 4.9 4.8 5.0 4.9 4.9
29.4 26.1 25.4 27.8 25.8 26.9
36.3 35.8 35.6 41.6 35.7 37.0

Mean 5.7 5.4 5.4 6.4 5.4 5.7
36.5 33.8 33.2 43.8 33.5 36.4
37.8 37.2 37.1 44.8 37.2 38.8

Shareholder level: top-rate non-qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 5.2 5.2 6.5 5.2 5.5
earnings 33.7 30.8 30.2 44.9 30.5 34.6

37.2 36.6 36.5 45.1 36.6 38.4
New equity 8.9 8.7 8.7 10.6 8.7 9.1

59.7 58.6 58.4 66.0 58.5 60.5
46.3 45.7 45.6 54.1 45.6 47.5

Debt 5.1 4.9 4.8 5.0 4.9 4.9
29.4 26.1 25.4 27.8 25.8 26.9
36.3 35.8 35.6 41.6 35.7 37.0

Mean 5.7 5.4 5.4 6.4 5.4 5.7
36.5 33.8 33.2 43.8 33.5 36.4
37.8 37.2 37.1 44.8 37.2 38.8

Shareholder level: zero-rate shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.5 4.3 4.3 5.5 4.3 4.6
earnings 20.3 15.9 15.2 34.0 15.4 20.9

20.1 19.3 19.1 30.8 19.2 21.7
New equity 6.1 5.9 5.8 7.3 5.9 6.2

41.1 38.7 38.3 50.7 38.4 41.9
25.8 24.9 24.8 36.4 24.8 27.4

Debt 5.1 4.9 4.8 5.0 4.9 4.9
29.6 26.2 25.6 27.8 25.8 27.0
22.2 21.4 21.3 29.4 21.3 23.1

Mean 4.9 4.7 4.6 5.5 4.6 4.9
26.3 22.6 21.9 34.3 22.1 25.8
21.4 20.6 20.4 30.9 20.5 22.8
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Shareholder level: top-rate qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.7 5.4 5.4 6.8 5.4 5.7
earnings 42.6 39.6 39.1 51.8 39.4 43.0

41.7 41.0 40.9 48.6 41.0 42.6
New equity 9.5 9.2 9.1 11.2 9.2 9.6

65.6 64.5 64.3 70.8 64.4 66.1
50.5 49.8 49.7 57.4 49.8 51.4

Debt 5.2 4.9 4.8 5.0 4.9 4.9
36.8 33.2 32.6 34.8 32.9 34.1
40.5 39.8 39.7 45.1 39.8 41.0

Mean 5.9 5.6 5.6 6.6 5.6 5.8
44.5 41.8 41.3 50.5 41.5 44.2
42.1 41.5 41.4 48.2 41.4 42.9

Shareholder level: top-rate non-qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.7 5.4 5.4 6.8 5.4 5.7
earnings 42.6 39.6 39.1 51.8 39.4 43.0

41.7 41.0 40.9 48.6 41.0 42.6
New equity 9.5 9.2 9.1 11.2 9.2 9.6

65.6 64.5 64.3 70.8 64.4 66.1
50.5 49.8 49.7 57.4 49.8 51.4

Debt 5.2 4.9 4.8 5.0 4.9 4.9
36.8 33.2 32.6 34.8 32.9 34.1
40.5 39.8 39.7 45.1 39.8 41.0

Mean 5.9 5.6 5.6 6.6 5.6 5.8
44.5 41.8 41.3 50.5 41.5 44.2
42.1 41.5 41.4 48.2 41.4 42.9

Shareholder level: zero-rate shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.2 3.9 3.9 5.0 3.9 4.2
earnings 22.2 16.4 15.6 34.8 15.7 21.7

18.7 17.7 17.6 29.2 17.6 20.2
New equity 5.7 5.4 5.4 6.7 5.4 5.7

42.7 39.5 39.1 51.6 39.2 42.9
24.1 23.0 22.9 34.6 22.9 25.5

Debt 5.2 4.9 4.9 5.0 4.9 5.0
37.2 33.4 32.9 34.8 32.9 34.3
22.3 21.2 21.1 29.2 21.1 23.0

Mean 4.7 4.4 4.4 5.2 4.4 4.6
30.5 25.8 25.2 37.0 25.3 29.1
20.5 19.5 19.3 29.8 19.3 21.7
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Italy

Corporate level, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 4.7 6.0 9.1 6.4 6.5
earnings 18.3 -6.2 16.4 45.0 22.0 22.6

34.2 30.1 33.8 40.6 35.1 34.8
New equity 6.1 4.7 6.0 9.1 6.4 6.5

18.3 -6.2 16.4 45.0 22.0 22.6
34.2 30.1 33.8 40.6 35.1 34.8

Debt 3.8 2.4 3.7 5.0 4.1 3.8
-30.3 -105.9 -35.1 0.0 -21.2 -30.9
27.5 23.4 27.1 27.8 28.4 26.8

Mean 5.3 3.9 5.2 7.7 5.6 5.5
6.1 -27.8 3.6 34.7 10.9 9.7
31.9 27.7 31.5 36.1 32.7 32.0

Corporate level, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 4.7 6.0 9.1 6.4 6.5
earnings 18.3 -6.2 16.4 45.0 22.0 22.6

34.2 30.1 33.8 40.6 35.1 34.8
New equity 6.1 4.7 6.0 9.1 6.4 6.5

18.3 -6.2 16.4 45.0 22.0 22.6
34.2 30.1 33.8 40.6 35.1 34.8

Debt 3.8 2.4 3.7 5.0 4.1 3.8
-30.3 -105.9 -35.1 0.0 -21.2 -30.9
27.5 23.4 27.1 27.8 28.4 26.8

Mean 5.3 3.9 5.2 7.7 5.6 5.5
6.1 -27.8 3.6 34.7 10.9 9.7
31.9 27.7 31.5 36.1 32.7 32.0

Corporate level, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.7 4.3 5.6 9.1 6.0 6.1
earnings 12.3 -16.6 10.1 45.0 16.5 18.4

33.0 28.8 32.6 40.6 33.8 33.8
New equity 5.7 4.3 5.6 9.1 6.0 6.1

12.3 -16.6 10.1 45.0 16.5 18.4
33.0 28.8 32.6 40.6 33.8 33.8

Debt 3.8 2.4 3.7 5.0 4.1 3.8
-30.3 -105.9 -35.1 0.0 -21.2 -30.9
27.5 23.4 27.1 27.8 28.4 26.8

Mean 5.0 3.6 4.9 7.7 5.3 5.3
1.0 -37.4 -1.8 34.7 6.3 6.0
31.1 26.9 30.7 36.1 31.9 31.3
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Corporate level, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 4.4 5.6 8.9 6.0 6.1
earnings 13.2 -13.8 11.0 43.9 17.0 18.6

32.5 28.4 32.0 39.5 33.3 33.1
New equity 5.8 4.4 5.6 8.9 6.0 6.1

13.2 -13.8 11.0 43.9 17.0 18.6
32.5 28.4 32.0 39.5 33.3 33.1

Debt 3.9 2.5 3.8 5.0 4.2 3.9
-28.0 -96.5 -32.8 0.0 -19.8 -28.9
26.9 22.9 26.5 27.0 27.7 26.2

Mean 5.1 3.7 5.0 7.5 5.4 5.4
2.2 -33.4 -0.6 33.7 7.0 6.5
30.5 26.4 30.1 35.1 31.3 30.7

Corporate level, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.1 6.7 8.0 8.9 8.4 8.0
earnings 38.4 25.8 37.2 43.9 40.3 37.6

39.5 35.4 39.0 39.5 40.3 38.7
New equity 8.1 6.7 8.0 8.9 8.4 8.0

38.4 25.8 37.2 43.9 40.3 37.6
39.5 35.4 39.0 39.5 40.3 38.7

Debt 3.9 2.5 3.8 5.0 4.2 3.9
-28.0 -96.5 -32.8 0.0 -19.8 -28.9
26.9 22.9 26.5 27.0 27.7 26.2

Mean 6.6 5.3 6.5 7.5 6.9 6.6
24.7 5.1 23.0 33.7 27.5 23.9
35.1 31.0 34.6 35.1 35.9 34.3

Corporate level, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.9 6.6 7.7 8.6 8.1 7.8
earnings 36.6 24.2 35.2 41.8 38.3 35.7

37.6 33.6 37.1 37.3 38.3 36.8
New equity 7.9 6.6 7.7 8.6 8.1 7.8

36.6 24.2 35.2 41.8 38.3 35.7
37.6 33.6 37.1 37.3 38.3 36.8

Debt 4.0 2.8 3.9 5.0 4.3 4.0
-23.7 -80.8 -28.6 0.0 -17.2 -25.2
25.7 21.8 25.3 25.5 26.4 24.9

Mean 6.5 5.3 6.4 7.3 6.8 6.5
23.5 4.9 21.6 31.8 26.0 22.5
33.4 29.5 32.9 33.2 34.1 32.6
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Corporate level, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 6.5 7.6 8.4 8.0 7.7
earnings 35.7 23.5 34.3 40.7 37.3 34.7

36.6 32.7 36.1 36.2 37.3 35.8
New equity 7.8 6.5 7.6 8.4 8.0 7.7

35.7 23.5 34.3 40.7 37.3 34.7
36.6 32.7 36.1 36.2 37.3 35.8

Debt 4.1 2.9 3.9 5.0 4.3 4.0
-21.8 -74.1 -26.7 0.0 -16.1 -23.6
25.1 21.3 24.6 24.8 25.8 24.3

Mean 6.5 5.3 6.3 7.2 6.7 6.4
23.0 4.8 21.0 30.8 25.2 21.8
32.6 28.7 32.1 32.2 33.2 31.8

Corporate level, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 6.5 7.6 8.4 8.0 7.7
earnings 35.7 23.5 34.3 40.7 37.3 34.7

36.6 32.7 36.1 36.2 37.3 35.8
New equity 7.8 6.5 7.6 8.4 8.0 7.7

35.7 23.5 34.3 40.7 37.3 34.7
36.6 32.7 36.1 36.2 37.3 35.8

Debt 4.1 2.9 3.9 5.0 4.3 4.0
-21.8 -74.1 -26.7 0.0 -16.1 -23.6
25.1 21.3 24.6 24.8 25.8 24.3

Mean 6.5 5.3 6.3 7.2 6.7 6.4
23.0 4.8 21.0 30.8 25.2 21.8
32.6 28.7 32.1 32.2 33.2 31.8

Corporate level, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 6.5 7.6 8.4 8.0 7.7
earnings 35.7 23.5 34.3 40.7 37.3 34.7

36.6 32.7 36.1 36.2 37.3 35.8
New equity 7.8 6.5 7.6 8.4 8.0 7.7

35.7 23.5 34.3 40.7 37.3 34.7
36.6 32.7 36.1 36.2 37.3 35.8

Debt 4.1 2.9 3.9 5.0 4.3 4.0
-21.8 -74.1 -26.7 0.0 -16.1 -23.6
25.1 21.3 24.6 24.8 25.8 24.3

Mean 6.5 5.3 6.3 7.2 6.7 6.4
23.0 4.8 21.0 30.8 25.2 21.8
32.6 28.7 32.1 32.2 33.2 31.8
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Corporate level, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 6.5 7.6 8.4 8.0 7.7
earnings 35.7 23.5 34.3 40.7 37.3 34.7

36.6 32.7 36.1 36.2 37.3 35.8
New equity 7.8 6.5 7.6 8.4 8.0 7.7

35.7 23.5 34.3 40.7 37.3 34.7
36.6 32.7 36.1 36.2 37.3 35.8

Debt 4.1 2.9 3.9 5.0 4.3 4.0
-21.8 -74.1 -26.7 0.0 -16.1 -23.6
25.1 21.3 24.6 24.8 25.8 24.3

Mean 6.5 5.3 6.3 7.2 6.7 6.4
23.0 4.8 21.0 30.8 25.2 21.8
32.6 28.7 32.1 32.2 33.2 31.8

Corporate level, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.4 6.2 7.6 7.6 7.3 7.2
earnings 32.3 18.9 34.3 34.6 31.1 30.7

31.6 27.4 32.3 30.2 31.1 30.5
New equity 7.4 6.2 7.6 7.6 7.3 7.2

32.3 18.9 34.3 34.6 31.1 30.7
31.6 27.4 32.3 30.2 31.1 30.5

Debt 4.6 3.4 4.8 5.0 4.5 4.5
-8.7 -47.6 -3.6 0.0 -11.6 -12.1
22.0 17.8 22.7 20.6 21.5 20.9

Mean 6.4 5.2 6.6 6.7 6.3 6.2
22.0 3.7 24.6 25.6 20.5 20.0
28.2 24.0 29.0 26.8 27.8 27.2

Corporate level, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.4 6.2 7.9 7.6 7.3 7.3
earnings 32.8 18.9 36.4 34.6 31.1 31.3

31.8 27.4 33.2 30.2 31.1 30.7
New equity 7.4 6.2 7.9 7.6 7.3 7.3

32.8 18.9 36.4 34.6 31.1 31.3
31.8 27.4 33.2 30.2 31.1 30.7

Debt 4.7 3.4 5.1 5.0 4.5 4.5
-7.4 -47.6 1.5 0.0 -11.6 -10.6
22.2 17.8 23.6 20.6 21.5 21.1

Mean 6.5 5.2 6.9 6.7 6.3 6.3
22.7 3.7 27.4 25.6 20.5 20.8
28.4 24.0 29.8 26.8 27.8 27.4
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Shareholder level: top-rate qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.7 5.2 6.5 9.6 7.0 7.0
earnings 38.1 20.1 36.5 57.2 41.0 41.0

41.6 37.8 41.1 47.1 42.4 42.0
New equity 6.3 4.8 6.2 9.3 6.7 6.7

34.7 14.4 33.0 55.7 37.9 38.0
40.7 36.9 40.3 46.3 41.5 41.1

Debt 3.8 2.3 3.6 5.0 4.1 3.8
-8.9 -79.8 -13.6 17.4 -0.1 -9.5
34.3 30.6 33.9 34.6 35.2 33.7

Mean 5.6 4.1 5.5 8.0 6.0 5.8
26.6 0.0 24.5 48.3 30.7 29.2
38.9 35.2 38.5 42.7 39.8 39.0

Shareholder level: top-rate non-qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 4.2 5.4 8.5 5.8 5.9
earnings 25.7 2.4 24.1 51.5 28.7 30.1

15.9 10.5 15.4 24.6 16.8 16.6
New equity 1.8 0.5 1.7 5.0 2.0 2.2

-132.3 -789.5 -147.5 17.4 -104.0 -88.8
0.4 -5.0 0.0 9.1 1.4 1.2

Debt 3.9 2.6 3.8 5.0 4.1 3.9
-6.3 -60.9 -9.5 17.4 -0.1 -6.7
9.0 3.6 8.6 9.1 10.0 8.1

Mean 4.6 3.3 4.5 6.9 4.8 4.8
10.1 -26.2 7.8 40.4 14.5 14.4
11.9 6.5 11.5 17.6 12.9 12.1

Shareholder level: zero-rate shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.8 3.6 4.7 7.7 4.9 5.1
earnings 13.3 -15.8 11.6 46.4 16.2 19.5

3.4 -2.3 2.9 13.0 4.1 4.2
New equity 0.9 -0.3 0.8 4.1 1.1 1.3

-349.9 1629.5 -392.6 0.0 -278.5 -207.9
-14.7 -20.3 -15.1 -5.0 -13.9 -13.8

Debt 4.0 2.8 3.9 5.0 4.1 3.9
-4.2 -49.3 -6.6 17.4 -0.1 -4.7
-0.4 -6.0 -0.8 -0.6 0.4 -1.5

Mean 4.1 2.9 4.0 6.4 4.3 4.3
-0.8 -42.3 -3.0 35.5 3.1 4.7
0.2 -5.4 -0.2 6.4 1.0 0.4
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Shareholder level: top-rate qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.7 5.2 6.5 9.6 7.0 7.0
earnings 38.1 20.1 36.5 57.2 41.0 41.0

41.7 37.9 41.3 47.2 42.5 42.1
New equity 6.4 4.9 6.2 9.4 6.7 6.7

35.2 15.2 33.5 55.9 38.4 38.4
40.9 37.2 40.5 46.5 41.7 41.4

Debt 3.8 2.3 3.6 5.0 4.1 3.8
-8.9 -79.8 -13.6 17.4 -0.1 -9.5
34.5 30.7 34.1 34.8 35.3 33.9

Mean 5.6 4.1 5.5 8.0 6.0 5.8
26.7 0.1 24.5 48.3 30.7 29.3
39.1 35.3 38.7 42.8 39.9 39.2

Shareholder level: top-rate non-qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 4.2 5.4 8.5 5.8 5.9
earnings 25.7 2.4 24.1 51.5 28.7 30.1

15.9 10.5 15.4 24.6 16.8 16.6
New equity 1.8 0.5 1.7 5.0 2.0 2.2

-132.3 -789.5 -147.5 17.4 -104.0 -88.8
0.4 -5.0 0.0 9.1 1.4 1.2

Debt 3.9 2.6 3.8 5.0 4.1 3.9
-6.3 -60.9 -9.5 17.4 -0.1 -6.7
9.0 3.6 8.6 9.1 10.0 8.1

Mean 4.6 3.3 4.5 6.9 4.8 4.8
10.1 -26.2 7.8 40.4 14.5 14.4
11.9 6.5 11.5 17.6 12.9 12.1

Shareholder level: zero-rate shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.8 3.6 4.7 7.7 4.9 5.1
earnings 13.3 -15.8 11.6 46.4 16.2 19.5

3.4 -2.3 2.9 13.0 4.1 4.2
New equity 0.9 -0.3 0.8 4.1 1.1 1.3

-349.9 1629.5 -392.6 0.0 -278.5 -207.9
-14.7 -20.3 -15.1 -5.0 -13.9 -13.8

Debt 4.0 2.8 3.9 5.0 4.1 3.9
-4.2 -49.3 -6.6 17.4 -0.1 -4.7
-0.4 -6.0 -0.8 -0.6 0.4 -1.5

Mean 4.1 2.9 4.0 6.4 4.3 4.3
-0.8 -42.3 -3.0 35.5 3.1 4.7
0.2 -5.4 -0.2 6.4 1.0 0.4
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Shareholder level: top-rate qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 4.7 6.1 9.6 6.6 6.7
earnings 33.9 13.0 32.2 57.2 37.2 38.0

41.0 37.3 40.6 47.6 41.8 41.7
New equity 6.1 4.6 5.9 9.5 6.4 6.5

32.3 10.2 30.4 56.5 35.7 36.6
40.7 37.0 40.3 47.2 41.5 41.3

Debt 3.8 2.3 3.6 5.0 4.1 3.8
-8.9 -79.8 -13.6 17.4 -0.1 -9.5
35.0 31.3 34.6 35.3 35.8 34.4

Mean 5.4 3.9 5.2 8.0 5.7 5.6
23.2 -6.6 20.8 48.4 27.6 26.7
38.9 35.2 38.5 43.2 39.7 39.1

Shareholder level: top-rate non-qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.1 3.8 5.0 8.5 5.4 5.6
earnings 19.6 -8.3 17.7 51.5 23.1 25.9

14.1 8.7 13.7 24.6 15.1 15.2
New equity 1.4 0.0 1.2 5.0 1.6 1.9

-204.6 -9339.4 -230.8 17.4 -157.5 -123.2
-1.3 -6.7 -1.8 9.1 -0.3 -0.2

Debt 3.9 2.6 3.8 5.0 4.1 3.9
-6.3 -60.9 -9.5 17.4 -0.1 -6.7
9.0 3.6 8.6 9.1 10.0 8.1

Mean 4.3 3.0 4.2 6.9 4.6 4.6
4.4 -37.7 1.8 40.4 9.4 10.3
10.8 5.4 10.3 17.6 11.8 11.2

Shareholder level: zero-rate shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.3 3.1 4.3 7.7 4.5 4.8
earnings 4.9 -31.3 2.9 46.4 8.4 13.8

1.4 -4.2 1.0 13.0 2.2 2.7
New equity 0.5 -0.7 0.4 4.1 0.7 1.0

-732.0 698.1 -888.4 0.0 -515.8 -311.0
-16.7 -22.3 -17.1 -5.0 -15.9 -15.4

Debt 4.0 2.8 3.9 5.0 4.1 3.9
-4.2 -49.3 -6.6 17.4 -0.1 -4.7
-0.4 -6.0 -0.8 -0.6 0.4 -1.5

Mean 3.8 2.6 3.7 6.4 4.0 4.1
-8.0 -57.1 -10.5 35.5 -3.5 -0.3
-1.1 -6.7 -1.5 6.4 -0.3 -0.6
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Shareholder level: top-rate qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 4.9 6.1 9.5 6.6 6.7
earnings 34.5 14.9 32.7 56.3 37.5 38.1

40.3 36.6 39.9 46.4 41.1 40.9
New equity 6.1 4.6 5.9 9.2 6.4 6.4

31.8 10.2 29.8 55.2 35.0 35.7
39.7 36.0 39.2 45.8 40.4 40.2

Debt 3.9 2.4 3.7 5.0 4.2 3.8
-6.9 -70.7 -11.5 17.4 1.1 -7.8
34.1 30.5 33.7 34.3 34.9 33.5

Mean 5.4 4.0 5.3 7.9 5.7 5.7
23.9 -3.9 21.5 47.6 27.9 26.9
38.1 34.4 37.7 42.1 38.8 38.2

Shareholder level: top-rate non-qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.2 3.9 5.1 8.4 5.4 5.6
earnings 20.6 -5.3 18.7 50.5 23.8 26.2

13.4 8.1 12.9 23.0 14.3 14.3
New equity 1.5 0.2 1.4 4.9 1.7 1.9

-177.5 -1794.2 -200.6 15.6 -140.9 -113.2
-2.1 -7.4 -2.6 7.6 -1.1 -1.1

Debt 4.0 2.7 3.8 5.0 4.2 3.9
-4.4 -54.2 -7.7 17.4 1.1 -5.1
8.2 2.9 7.7 8.1 9.1 7.2

Mean 4.4 3.1 4.3 6.8 4.6 4.6
6.0 -32.5 3.3 39.6 10.5 11.1
10.0 4.7 9.5 16.3 10.9 10.3

Shareholder level: zero-rate shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.4 3.3 4.3 7.6 4.6 4.8
earnings 6.6 -26.6 4.5 45.3 9.6 14.4

0.5 -5.0 0.1 11.3 1.2 1.6
New equity 0.6 -0.5 0.6 4.0 0.8 1.1

-544.1 911.8 -644.5 -2.4 -418.0 -274.1
-17.6 -23.1 -18.0 -6.8 -16.8 -16.4

Debt 4.0 2.9 3.9 5.0 4.2 4.0
-2.6 -44.0 -5.0 17.4 1.1 -3.2
-1.4 -6.9 -1.8 -1.8 -0.7 -2.5

Mean 3.9 2.7 3.8 6.3 4.1 4.2
-5.7 -50.3 -8.4 34.5 -1.9 0.9
-2.0 -7.5 -2.4 4.9 -1.3 -1.6
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Shareholder level: top-rate qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.7 7.2 8.5 9.5 8.9 8.5
earnings 52.3 42.6 51.3 56.3 53.8 51.7

46.7 43.1 46.3 46.8 47.4 46.1
New equity 8.6 7.1 8.4 9.4 8.9 8.5

51.9 42.1 50.9 56.1 53.5 51.3
46.6 42.9 46.1 46.7 47.3 45.9

Debt 3.9 2.4 3.7 5.0 4.2 3.8
-6.9 -70.7 -11.5 17.4 1.1 -7.8
34.8 31.2 34.4 34.9 35.5 34.1

Mean 7.0 5.5 6.8 7.9 7.3 6.9
40.7 25.1 39.3 47.7 43.2 40.1
42.5 38.9 42.1 42.7 43.3 41.9

Shareholder level: top-rate non-qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.6 6.3 7.4 8.4 7.8 7.5
earnings 45.3 34.1 44.4 50.5 46.8 44.7

24.0 18.7 23.5 23.9 24.8 23.0
New equity 4.0 2.7 3.8 5.0 4.2 3.9

-4.4 -54.2 -7.7 17.4 1.1 -5.1
9.2 4.0 8.7 9.1 10.1 8.3

Debt 4.0 2.7 3.8 5.0 4.2 3.9
-4.4 -54.2 -7.7 17.4 1.1 -5.1
9.2 4.0 8.7 9.1 10.1 8.3

Mean 5.9 4.7 5.8 6.8 6.1 5.9
30.4 11.2 28.9 39.6 32.8 29.7
17.3 12.1 16.8 17.2 18.2 16.3

Shareholder level: zero-rate shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.8 5.6 6.7 7.6 6.9 6.7
earnings 39.0 26.3 38.1 45.3 40.3 38.4

12.7 7.2 12.3 12.3 13.4 11.6
New equity 3.1 1.9 3.0 4.1 3.2 3.1

-33.5 -113.3 -37.7 0.0 -27.4 -34.1
-4.6 -10.0 -5.0 -5.0 -3.9 -5.7

Debt 4.0 2.9 3.9 5.0 4.2 4.0
-2.6 -44.0 -5.0 17.4 1.1 -3.2
-0.2 -5.6 -0.6 -0.6 0.5 -1.3

Mean 5.4 4.3 5.3 6.3 5.6 5.4
24.1 3.5 22.7 34.6 26.1 23.4
6.5 1.0 6.0 6.0 7.2 5.3
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Shareholder level: top-rate qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.4 7.0 8.2 9.1 8.7 8.3
earnings 50.9 41.4 49.8 54.7 52.3 50.2

46.0 42.6 45.6 45.9 46.7 45.4
New equity 8.7 7.4 8.5 9.4 9.0 8.6

52.6 43.9 51.6 56.1 54.0 52.0
46.8 43.4 46.4 46.7 47.4 46.1

Debt 4.0 2.7 3.8 5.0 4.3 3.9
-3.2 -55.8 -7.8 17.4 3.2 -4.6
35.0 31.6 34.6 34.9 35.7 34.4

Mean 6.9 5.5 6.7 7.7 7.2 6.8
40.1 25.4 38.5 46.4 42.3 39.3
42.3 38.9 41.8 42.1 42.9 41.6

Shareholder level: top-rate non-qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.3 6.1 7.2 8.0 7.5 7.2
earnings 43.7 32.7 42.6 48.6 45.0 43.0

23.0 18.1 22.4 22.5 23.7 21.9
New equity 4.1 2.9 4.0 5.0 4.3 4.0

-1.1 -43.0 -4.5 17.4 3.2 -2.3
9.6 4.7 9.1 9.1 10.4 8.6

Debt 4.1 2.9 4.0 5.0 4.3 4.0
-1.1 -43.0 -4.5 17.4 3.2 -2.3
9.6 4.7 9.1 9.1 10.4 8.6

Mean 5.9 4.7 5.7 6.7 6.1 5.8
29.7 11.6 28.0 38.1 31.7 28.8
17.0 12.1 16.4 16.5 17.7 15.9

Shareholder level: zero-rate shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 5.5 6.5 7.3 6.7 6.5
earnings 37.2 24.7 36.1 43.2 38.3 36.4

11.7 6.5 11.2 10.8 12.2 10.5
New equity 3.2 2.1 3.1 4.1 3.3 3.2

-28.3 -93.6 -32.7 0.0 -23.9 -29.6
-4.2 -9.3 -4.7 -5.0 -3.6 -5.3

Debt 4.2 3.1 4.0 5.0 4.3 4.1
0.5 -34.8 -2.2 17.4 3.2 -0.6
0.2 -4.9 -0.3 -0.6 0.8 -1.0

Mean 5.4 4.3 5.3 6.2 5.5 5.3
23.4 4.0 21.8 33.0 25.0 22.5
6.1 1.0 5.6 5.2 6.6 4.9
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Shareholder level: top-rate qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.4 7.5 8.3 7.8 7.5
earnings 46.0 35.7 44.9 50.3 47.3 45.2

43.4 40.3 43.0 43.1 43.9 42.7
New equity 8.6 7.4 8.4 9.2 8.8 8.5

52.0 44.1 51.1 55.1 53.0 51.3
45.9 42.7 45.5 45.5 46.3 45.2

Debt 4.1 2.9 4.0 5.0 4.3 4.1
-0.4 -42.5 -4.3 17.4 4.1 -1.8
34.4 31.3 34.0 34.0 34.9 33.7

Mean 6.5 5.3 6.4 7.2 6.7 6.4
36.6 21.9 35.0 42.9 38.3 35.6
40.5 37.4 40.1 40.2 41.0 39.8

Shareholder level: top-rate non-qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 6.1 7.1 7.9 7.4 7.1
earnings 43.0 32.0 41.8 47.7 44.1 42.1

39.8 36.6 39.4 39.4 40.3 39.1
New equity 7.8 6.6 7.7 8.4 8.0 7.7

47.2 37.9 46.1 51.0 48.2 46.4
41.4 38.2 41.0 41.0 41.9 40.7

Debt 4.1 3.0 4.0 5.0 4.3 4.1
0.4 -38.2 -3.1 17.4 4.1 -1.0
31.3 28.1 30.9 30.9 31.8 30.6

Mean 6.2 5.1 6.1 6.9 6.4 6.1
33.5 18.2 32.0 40.4 35.2 32.6
37.0 33.8 36.6 36.6 37.5 36.3

Shareholder level: zero-rate shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 6.1 7.1 7.9 7.4 7.1
earnings 43.0 32.0 41.8 47.7 44.1 42.1

39.8 36.6 39.4 39.4 40.3 39.1
New equity 7.8 6.6 7.7 8.4 8.0 7.7

47.2 37.9 46.1 51.0 48.2 46.4
41.4 38.2 41.0 41.0 41.9 40.7

Debt 4.1 3.0 4.0 5.0 4.3 4.1
0.4 -38.2 -3.1 17.4 4.1 -1.0
31.3 28.1 30.9 30.9 31.8 30.6

Mean 6.2 5.1 6.1 6.9 6.4 6.1
33.5 18.2 32.0 40.4 35.2 32.6
37.0 33.8 36.6 36.6 37.5 36.3
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Shareholder level: top-rate qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.6 6.4 7.4 8.2 7.8 7.5
earnings 45.6 35.3 44.5 49.9 46.9 44.8

43.0 39.8 42.5 42.6 43.4 42.3
New equity 8.5 7.3 8.3 9.1 8.7 8.4

51.4 43.3 50.5 54.6 52.4 50.7
45.3 42.1 44.9 44.9 45.8 44.6

Debt 4.1 2.9 4.0 5.0 4.3 4.1
-0.3 -41.9 -4.1 17.4 4.1 -1.7
34.0 30.9 33.6 33.6 34.5 33.3

Mean 6.5 5.3 6.3 7.2 6.7 6.4
36.2 21.4 34.6 42.6 37.9 35.2
40.0 36.9 39.6 39.7 40.5 39.4

Shareholder level: top-rate non-qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 6.1 7.1 7.9 7.4 7.1
earnings 43.0 32.0 41.8 47.7 44.1 42.1

39.8 36.6 39.4 39.4 40.3 39.1
New equity 7.8 6.6 7.7 8.4 8.0 7.7

47.2 37.9 46.1 51.0 48.2 46.4
41.4 38.2 41.0 41.0 41.9 40.7

Debt 4.1 3.0 4.0 5.0 4.3 4.1
0.4 -38.2 -3.1 17.4 4.1 -1.0
31.3 28.1 30.9 30.9 31.8 30.6

Mean 6.2 5.1 6.1 6.9 6.4 6.1
33.5 18.2 32.0 40.4 35.2 32.6
37.0 33.8 36.6 36.6 37.5 36.3

Shareholder level: zero-rate shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 6.1 7.1 7.9 7.4 7.1
earnings 43.0 32.0 41.8 47.7 44.1 42.1

39.8 36.6 39.4 39.4 40.3 39.1
New equity 7.8 6.6 7.7 8.4 8.0 7.7

47.2 37.9 46.1 51.0 48.2 46.4
41.4 38.2 41.0 41.0 41.9 40.7

Debt 4.1 3.0 4.0 5.0 4.3 4.1
0.4 -38.2 -3.1 17.4 4.1 -1.0
31.3 28.1 30.9 30.9 31.8 30.6

Mean 6.2 5.1 6.1 6.9 6.4 6.1
33.5 18.2 32.0 40.4 35.2 32.6
37.0 33.8 36.6 36.6 37.5 36.3
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Shareholder level: top-rate qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.6 6.4 7.4 8.2 7.8 7.5
earnings 45.6 35.3 44.5 49.9 46.9 44.8

43.0 39.8 42.5 42.6 43.4 42.3
New equity 8.5 7.3 8.3 9.1 8.7 8.4

51.4 43.3 50.5 54.6 52.4 50.7
45.3 42.1 44.9 44.9 45.8 44.6

Debt 4.1 2.9 4.0 5.0 4.3 4.1
-0.3 -41.9 -4.1 17.4 4.1 -1.7
34.0 30.9 33.6 33.6 34.5 33.3

Mean 6.5 5.3 6.3 7.2 6.7 6.4
36.2 21.4 34.6 42.6 37.9 35.2
40.0 36.9 39.6 39.7 40.5 39.4

Shareholder level: top-rate non-qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 6.1 7.1 7.9 7.4 7.1
earnings 43.0 32.0 41.8 47.7 44.1 42.1

39.8 36.6 39.4 39.4 40.3 39.1
New equity 7.8 6.6 7.7 8.4 8.0 7.7

47.2 37.9 46.1 51.0 48.2 46.4
41.4 38.2 41.0 41.0 41.9 40.7

Debt 4.1 3.0 4.0 5.0 4.3 4.1
0.4 -38.2 -3.1 17.4 4.1 -1.0
31.3 28.1 30.9 30.9 31.8 30.6

Mean 6.2 5.1 6.1 6.9 6.4 6.1
33.5 18.2 32.0 40.4 35.2 32.6
37.0 33.8 36.6 36.6 37.5 36.3

Shareholder level: zero-rate shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 6.1 7.1 7.9 7.4 7.1
earnings 43.0 32.0 41.8 47.7 44.1 42.1

39.8 36.6 39.4 39.4 40.3 39.1
New equity 7.8 6.6 7.7 8.4 8.0 7.7

47.2 37.9 46.1 51.0 48.2 46.4
41.4 38.2 41.0 41.0 41.9 40.7

Debt 4.1 3.0 4.0 5.0 4.3 4.1
0.4 -38.2 -3.1 17.4 4.1 -1.0
31.3 28.1 30.9 30.9 31.8 30.6

Mean 6.2 5.1 6.1 6.9 6.4 6.1
33.5 18.2 32.0 40.4 35.2 32.6
37.0 33.8 36.6 36.6 37.5 36.3
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Shareholder level: top-rate qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.6 6.4 7.4 8.2 7.8 7.5
earnings 45.6 35.3 44.5 49.9 46.9 44.8

43.0 39.8 42.5 42.6 43.4 42.3
New equity 8.5 7.3 8.3 9.1 8.7 8.4

51.4 43.3 50.5 54.6 52.4 50.7
45.3 42.1 44.9 44.9 45.8 44.6

Debt 4.1 2.9 4.0 5.0 4.3 4.1
-0.3 -41.9 -4.1 17.4 4.1 -1.7
34.0 30.9 33.6 33.6 34.5 33.3

Mean 6.5 5.3 6.3 7.2 6.7 6.4
36.2 21.4 34.6 42.6 37.9 35.2
40.0 36.9 39.6 39.7 40.5 39.4

Shareholder level: top-rate non-qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 6.1 7.1 7.9 7.4 7.1
earnings 43.0 32.0 41.8 47.7 44.1 42.1

39.8 36.6 39.4 39.4 40.3 39.1
New equity 7.8 6.6 7.7 8.4 8.0 7.7

47.2 37.9 46.1 51.0 48.2 46.4
41.4 38.2 41.0 41.0 41.9 40.7

Debt 4.1 3.0 4.0 5.0 4.3 4.1
0.4 -38.2 -3.1 17.4 4.1 -1.0
31.3 28.1 30.9 30.9 31.8 30.6

Mean 6.2 5.1 6.1 6.9 6.4 6.1
33.5 18.2 32.0 40.4 35.2 32.6
37.0 33.8 36.6 36.6 37.5 36.3

Shareholder level: zero-rate shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 6.1 7.1 7.9 7.4 7.1
earnings 43.0 32.0 41.8 47.7 44.1 42.1

39.8 36.6 39.4 39.4 40.3 39.1
New equity 7.8 6.6 7.7 8.4 8.0 7.7

47.2 37.9 46.1 51.0 48.2 46.4
41.4 38.2 41.0 41.0 41.9 40.7

Debt 4.1 3.0 4.0 5.0 4.3 4.1
0.4 -38.2 -3.1 17.4 4.1 -1.0
31.3 28.1 30.9 30.9 31.8 30.6

Mean 6.2 5.1 6.1 6.9 6.4 6.1
33.5 18.2 32.0 40.4 35.2 32.6
37.0 33.8 36.6 36.6 37.5 36.3
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Shareholder level: top-rate qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 6.0 7.4 7.5 7.1 7.0
earnings 42.8 31.4 44.5 44.7 41.7 41.4

38.8 35.4 39.4 37.6 38.4 37.9
New equity 8.0 6.8 8.3 8.3 7.9 7.9

48.6 39.6 50.0 50.0 47.8 47.5
41.1 37.7 41.7 39.9 40.7 40.2

Debt 4.6 3.4 4.8 5.0 4.5 4.5
10.4 -20.9 14.5 17.4 7.8 7.6
31.4 28.0 32.0 30.2 31.0 30.5

Mean 6.4 5.2 6.6 6.7 6.3 6.2
35.3 20.4 37.5 38.2 34.0 33.7
36.4 33.0 37.0 35.3 36.0 35.5

Shareholder level: top-rate non-qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.9 5.7 7.1 7.1 6.7 6.7
earnings 40.0 27.9 41.8 42.2 38.7 38.5

35.3 31.8 36.0 34.1 34.9 34.4
New equity 7.4 6.3 7.6 7.6 7.3 7.2

44.3 34.0 45.8 45.9 43.1 42.9
36.9 33.4 37.6 35.7 36.5 36.0

Debt 4.6 3.5 4.8 5.0 4.5 4.5
10.6 -18.8 14.7 17.4 7.8 7.9
28.5 25.0 29.2 27.3 28.1 27.6

Mean 6.1 5.0 6.4 6.4 6.0 6.0
32.8 17.3 35.1 35.9 31.1 31.0
33.1 29.6 33.8 31.8 32.7 32.2

Shareholder level: zero-rate shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.9 5.7 7.1 7.1 6.7 6.7
earnings 40.0 27.9 41.8 42.2 38.7 38.5

35.3 31.8 36.0 34.1 34.9 34.4
New equity 7.4 6.3 7.6 7.6 7.3 7.2

44.3 34.0 45.8 45.9 43.1 42.9
36.9 33.4 37.6 35.7 36.5 36.0

Debt 4.6 3.5 4.8 5.0 4.5 4.5
10.6 -18.8 14.7 17.4 7.8 7.9
28.5 25.0 29.2 27.3 28.1 27.6

Mean 6.1 5.0 6.4 6.4 6.0 6.0
32.8 17.3 35.1 35.9 31.1 31.0
33.1 29.6 33.8 31.8 32.7 32.2
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Shareholder level: top-rate qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.6 6.3 8.0 7.8 7.4 7.4
earnings 45.5 34.2 48.3 46.8 44.1 44.2

41.7 38.2 42.8 40.5 41.2 40.9
New equity 8.7 7.4 9.1 8.8 8.5 8.5

52.5 44.1 54.6 53.2 51.4 51.4
44.7 41.2 45.8 43.4 44.2 43.8

Debt 4.7 3.4 5.1 5.0 4.5 4.5
11.2 -22.7 18.7 17.4 7.8 8.5
33.8 30.4 35.0 32.7 33.4 33.1

Mean 6.7 5.4 7.1 6.9 6.5 6.5
38.0 23.1 41.7 40.2 36.3 36.5
39.2 35.8 40.4 38.0 38.8 38.4

Shareholder level: top-rate non-qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.9 5.7 7.3 7.1 6.7 6.8
earnings 40.5 27.9 43.7 42.2 38.7 39.0

35.5 31.8 36.7 34.1 34.9 34.6
New equity 7.5 6.3 7.9 7.6 7.3 7.3

44.6 34.0 47.4 45.9 43.1 43.4
37.1 33.4 38.3 35.7 36.5 36.2

Debt 4.7 3.5 5.1 5.0 4.5 4.5
11.7 -18.8 18.7 17.4 7.8 9.1
28.7 25.0 29.9 27.3 28.1 27.8

Mean 6.2 5.0 6.6 6.4 6.0 6.0
33.4 17.3 37.4 35.9 31.1 31.7
33.3 29.6 34.5 31.8 32.7 32.4

Shareholder level: zero-rate shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.9 5.7 7.3 7.1 6.7 6.8
earnings 40.5 27.9 43.7 42.2 38.7 39.0

35.5 31.8 36.7 34.1 34.9 34.6
New equity 7.5 6.3 7.9 7.6 7.3 7.3

44.6 34.0 47.4 45.9 43.1 43.4
37.1 33.4 38.3 35.7 36.5 36.2

Debt 4.7 3.5 5.1 5.0 4.5 4.5
11.7 -18.8 18.7 17.4 7.8 9.1
28.7 25.0 29.9 27.3 28.1 27.8

Mean 6.2 5.0 6.6 6.4 6.0 6.0
33.4 17.3 37.4 35.9 31.1 31.7
33.3 29.6 34.5 31.8 32.7 32.4
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Latvia

Corporate level, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.2 6.1 7.3 7.0 6.9
earnings 35.0 19.8 18.4 31.7 28.5 27.3

28.9 23.4 23.0 27.5 26.2 25.8
New equity 7.7 6.2 6.1 7.3 7.0 6.9

35.0 19.8 18.4 31.7 28.5 27.3
28.9 23.4 23.0 27.5 26.2 25.8

Debt 5.3 3.9 3.8 5.0 4.7 4.5
6.5 -27.7 -31.2 0.0 -7.0 -9.9
20.1 14.7 14.3 18.8 17.5 17.1

Mean 6.9 5.4 5.3 6.5 6.2 6.1
27.3 7.8 6.0 23.2 19.1 17.5
25.8 20.3 19.9 24.4 23.2 22.7

Corporate level, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.2 6.1 7.3 7.0 6.9
earnings 35.0 19.8 18.4 31.7 28.5 27.3

28.9 23.4 23.0 27.5 26.2 25.8
New equity 7.7 6.2 6.1 7.3 7.0 6.9

35.0 19.8 18.4 31.7 28.5 27.3
28.9 23.4 23.0 27.5 26.2 25.8

Debt 5.3 3.9 3.8 5.0 4.7 4.5
6.5 -27.7 -31.2 0.0 -7.0 -9.9
20.1 14.7 14.3 18.8 17.5 17.1

Mean 6.9 5.4 5.3 6.5 6.2 6.1
27.3 7.8 6.0 23.2 19.1 17.5
25.8 20.3 19.9 24.4 23.2 22.7

Corporate level, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.2 6.1 7.3 7.0 6.9
earnings 35.0 19.8 18.4 31.7 28.5 27.3

28.9 23.4 23.0 27.5 26.2 25.8
New equity 7.7 6.2 6.1 7.3 7.0 6.9

35.0 19.8 18.4 31.7 28.5 27.3
28.9 23.4 23.0 27.5 26.2 25.8

Debt 5.3 3.9 3.8 5.0 4.7 4.5
6.5 -27.7 -31.2 0.0 -7.0 -9.9
20.1 14.7 14.3 18.8 17.5 17.1

Mean 6.9 5.4 5.3 6.5 6.2 6.1
27.3 7.8 6.0 23.2 19.1 17.5
25.8 20.3 19.9 24.4 23.2 22.7
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Corporate level, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.2 6.1 7.3 7.0 6.9
earnings 35.0 19.8 18.4 31.7 28.5 27.3

28.9 23.4 23.0 27.5 26.2 25.8
New equity 7.7 6.2 6.1 7.3 7.0 6.9

35.0 19.8 18.4 31.7 28.5 27.3
28.9 23.4 23.0 27.5 26.2 25.8

Debt 5.3 3.9 3.8 5.0 4.7 4.5
6.5 -27.7 -31.2 0.0 -7.0 -9.9
20.1 14.7 14.3 18.8 17.5 17.1

Mean 6.9 5.4 5.3 6.5 6.2 6.1
27.3 7.8 6.0 23.2 19.1 17.5
25.8 20.3 19.9 24.4 23.2 22.7

Corporate level, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.5 6.0 6.0 7.0 6.7 6.6
earnings 33.5 17.3 16.1 28.2 25.2 24.6

26.3 20.6 20.2 24.2 23.1 22.9
New equity 7.5 6.0 6.0 7.0 6.7 6.6

33.5 17.3 16.1 28.2 25.2 24.6
26.3 20.6 20.2 24.2 23.1 22.9

Debt 5.5 4.1 4.0 5.0 4.7 4.7
9.7 -22.5 -25.2 0.0 -5.9 -7.1
18.6 12.9 12.6 16.5 15.4 15.2

Mean 6.8 5.4 5.3 6.3 6.0 5.9
26.8 6.7 5.1 20.3 16.7 15.9
23.6 17.9 17.6 21.5 20.4 20.2

Corporate level, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.4 5.9 5.8 6.6 6.4 6.4
earnings 32.1 14.8 13.7 24.6 21.9 22.0

23.8 17.8 17.5 20.9 19.9 20.0
New equity 7.4 5.9 5.8 6.6 6.4 6.4

32.1 14.8 13.7 24.6 21.9 22.0
23.8 17.8 17.5 20.9 19.9 20.0

Debt 5.7 4.2 4.2 5.0 4.8 4.8
12.5 -18.0 -20.1 0.0 -4.8 -4.7
17.1 11.2 10.9 14.3 13.3 13.3

Mean 6.8 5.3 5.2 6.1 5.8 5.8
26.3 5.6 4.3 17.5 14.3 14.4
21.5 15.5 15.2 18.5 17.6 17.7
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Corporate level, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 5.7 5.6 6.2 6.1 6.1
earnings 30.3 11.6 10.7 19.7 17.4 18.6

20.5 14.0 13.8 16.5 15.7 16.1
New equity 7.2 5.7 5.6 6.2 6.1 6.1

30.3 11.6 10.7 19.7 17.4 18.6
20.5 14.0 13.8 16.5 15.7 16.1

Debt 5.9 4.4 4.4 5.0 4.8 4.9
15.6 -13.0 -14.4 0.0 -3.6 -1.8
15.2 8.8 8.6 11.3 10.5 10.9

Mean 6.7 5.2 5.2 5.8 5.6 5.7
25.7 4.3 3.3 13.8 11.1 12.4
18.6 12.2 12.0 14.6 13.9 14.3

Corporate level, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 5.7 5.6 6.2 6.1 6.1
earnings 30.3 11.6 10.7 19.7 17.4 18.6

20.5 14.0 13.8 16.5 15.7 16.1
New equity 7.2 5.7 5.6 6.2 6.1 6.1

30.3 11.6 10.7 19.7 17.4 18.6
20.5 14.0 13.8 16.5 15.7 16.1

Debt 5.9 4.4 4.4 5.0 4.8 4.9
15.6 -13.0 -14.4 0.0 -3.6 -1.8
15.2 8.8 8.6 11.3 10.5 10.9

Mean 6.7 5.2 5.2 5.8 5.6 5.7
25.7 4.3 3.3 13.8 11.1 12.4
18.6 12.2 12.0 14.6 13.9 14.3

Corporate level, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 5.7 5.6 6.2 6.1 6.1
earnings 30.3 11.6 10.7 19.7 17.4 18.6

20.5 14.0 13.8 16.5 15.7 16.1
New equity 7.2 5.7 5.6 6.2 6.1 6.1

30.3 11.6 10.7 19.7 17.4 18.6
20.5 14.0 13.8 16.5 15.7 16.1

Debt 5.9 4.4 4.4 5.0 4.8 4.9
15.6 -13.0 -14.4 0.0 -3.6 -1.8
15.2 8.8 8.6 11.3 10.5 10.9

Mean 6.7 5.2 5.2 5.8 5.6 5.7
25.7 4.3 3.3 13.8 11.1 12.4
18.6 12.2 12.0 14.6 13.9 14.3

C - 227
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



Latvia

Corporate level, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 5.7 5.6 6.2 6.1 6.1
earnings 30.3 11.6 10.7 19.7 17.4 18.6

20.5 14.0 13.8 16.5 15.7 16.1
New equity 7.2 5.7 5.6 6.2 6.1 6.1

30.3 11.6 10.7 19.7 17.4 18.6
20.5 14.0 13.8 16.5 15.7 16.1

Debt 5.9 4.4 4.4 5.0 4.8 4.9
15.6 -13.0 -14.4 0.0 -3.6 -1.8
15.2 8.8 8.6 11.3 10.5 10.9

Mean 6.7 5.2 5.2 5.8 5.6 5.7
25.7 4.3 3.3 13.8 11.1 12.4
18.6 12.2 12.0 14.6 13.9 14.3

Corporate level, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 5.7 5.6 6.2 6.1 6.0
earnings 24.7 11.6 10.7 19.7 17.4 17.2

18.2 14.0 13.8 16.5 15.7 15.7
New equity 6.6 5.7 5.6 6.2 6.1 6.0

24.7 11.6 10.7 19.7 17.4 17.2
18.2 14.0 13.8 16.5 15.7 15.7

Debt 5.4 4.4 4.4 5.0 4.8 4.8
7.5 -13.0 -14.4 0.0 -3.6 -4.0
13.0 8.8 8.6 11.3 10.5 10.4

Mean 6.2 5.2 5.2 5.8 5.6 5.6
19.5 4.3 3.3 13.8 11.1 10.8
16.4 12.2 12.0 14.6 13.9 13.8

Corporate level, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 5.7 5.6 6.2 6.1 6.0
earnings 24.7 11.6 10.7 19.7 17.4 17.2

18.2 14.0 13.8 16.5 15.7 15.7
New equity 6.6 5.7 5.6 6.2 6.1 6.0

24.7 11.6 10.7 19.7 17.4 17.2
18.2 14.0 13.8 16.5 15.7 15.7

Debt 5.4 4.4 4.4 5.0 4.8 4.8
7.5 -13.0 -14.4 0.0 -3.6 -4.0
13.0 8.8 8.6 11.3 10.5 10.4

Mean 6.2 5.2 5.2 5.8 5.6 5.6
19.5 4.3 3.3 13.8 11.1 10.8
16.4 12.2 12.0 14.6 13.9 13.8
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Shareholder level: top-rate qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.2 6.1 7.3 7.0 6.9
earnings 35.0 19.8 18.4 31.7 28.5 27.3

28.9 23.4 23.0 27.5 26.2 25.8
New equity 7.7 6.2 6.1 7.3 7.0 6.9

35.0 19.8 18.4 31.7 28.5 27.3
28.9 23.4 23.0 27.5 26.2 25.8

Debt 5.3 3.9 3.8 5.0 4.7 4.5
6.5 -27.7 -31.2 0.0 -7.0 -9.9
20.1 14.7 14.3 18.8 17.5 17.1

Mean 6.9 5.4 5.3 6.5 6.2 6.1
27.3 7.8 6.0 23.2 19.1 17.5
25.8 20.3 19.9 24.4 23.2 22.7

Shareholder level: top-rate non-qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.2 6.1 7.3 7.0 6.9
earnings 35.0 19.8 18.4 31.7 28.5 27.3

28.9 23.4 23.0 27.5 26.2 25.8
New equity 7.7 6.2 6.1 7.3 7.0 6.9

35.0 19.8 18.4 31.7 28.5 27.3
28.9 23.4 23.0 27.5 26.2 25.8

Debt 5.3 3.9 3.8 5.0 4.7 4.5
6.5 -27.7 -31.2 0.0 -7.0 -9.9
20.1 14.7 14.3 18.8 17.5 17.1

Mean 6.9 5.4 5.3 6.5 6.2 6.1
27.3 7.8 6.0 23.2 19.1 17.5
25.8 20.3 19.9 24.4 23.2 22.7

Shareholder level: zero-rate shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.2 6.1 7.3 7.0 6.9
earnings 35.0 19.8 18.4 31.7 28.5 27.3

28.9 23.4 23.0 27.5 26.2 25.8
New equity 7.7 6.2 6.1 7.3 7.0 6.9

35.0 19.8 18.4 31.7 28.5 27.3
28.9 23.4 23.0 27.5 26.2 25.8

Debt 5.3 3.9 3.8 5.0 4.7 4.5
6.5 -27.7 -31.2 0.0 -7.0 -9.9
20.1 14.7 14.3 18.8 17.5 17.1

Mean 6.9 5.4 5.3 6.5 6.2 6.1
27.3 7.8 6.0 23.2 19.1 17.5
25.8 20.3 19.9 24.4 23.2 22.7
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Shareholder level: top-rate qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.2 6.1 7.3 7.0 6.9
earnings 35.0 19.8 18.4 31.7 28.5 27.3

28.9 23.4 23.0 27.5 26.2 25.8
New equity 7.7 6.2 6.1 7.3 7.0 6.9

35.0 19.8 18.4 31.7 28.5 27.3
28.9 23.4 23.0 27.5 26.2 25.8

Debt 5.3 3.9 3.8 5.0 4.7 4.5
6.5 -27.7 -31.2 0.0 -7.0 -9.9
20.1 14.7 14.3 18.8 17.5 17.1

Mean 6.9 5.4 5.3 6.5 6.2 6.1
27.3 7.8 6.0 23.2 19.1 17.5
25.8 20.3 19.9 24.4 23.2 22.7

Shareholder level: top-rate non-qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.2 6.1 7.3 7.0 6.9
earnings 35.0 19.8 18.4 31.7 28.5 27.3

28.9 23.4 23.0 27.5 26.2 25.8
New equity 7.7 6.2 6.1 7.3 7.0 6.9

35.0 19.8 18.4 31.7 28.5 27.3
28.9 23.4 23.0 27.5 26.2 25.8

Debt 5.3 3.9 3.8 5.0 4.7 4.5
6.5 -27.7 -31.2 0.0 -7.0 -9.9
20.1 14.7 14.3 18.8 17.5 17.1

Mean 6.9 5.4 5.3 6.5 6.2 6.1
27.3 7.8 6.0 23.2 19.1 17.5
25.8 20.3 19.9 24.4 23.2 22.7

Shareholder level: zero-rate shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.2 6.1 7.3 7.0 6.9
earnings 35.0 19.8 18.4 31.7 28.5 27.3

28.9 23.4 23.0 27.5 26.2 25.8
New equity 7.7 6.2 6.1 7.3 7.0 6.9

35.0 19.8 18.4 31.7 28.5 27.3
28.9 23.4 23.0 27.5 26.2 25.8

Debt 5.3 3.9 3.8 5.0 4.7 4.5
6.5 -27.7 -31.2 0.0 -7.0 -9.9
20.1 14.7 14.3 18.8 17.5 17.1

Mean 6.9 5.4 5.3 6.5 6.2 6.1
27.3 7.8 6.0 23.2 19.1 17.5
25.8 20.3 19.9 24.4 23.2 22.7
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Shareholder level: top-rate qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.2 6.1 7.3 7.0 6.9
earnings 35.0 19.8 18.4 31.7 28.5 27.3

28.9 23.4 23.0 27.5 26.2 25.8
New equity 7.7 6.2 6.1 7.3 7.0 6.9

35.0 19.8 18.4 31.7 28.5 27.3
28.9 23.4 23.0 27.5 26.2 25.8

Debt 5.3 3.9 3.8 5.0 4.7 4.5
6.5 -27.7 -31.2 0.0 -7.0 -9.9
20.1 14.7 14.3 18.8 17.5 17.1

Mean 6.9 5.4 5.3 6.5 6.2 6.1
27.3 7.8 6.0 23.2 19.1 17.5
25.8 20.3 19.9 24.4 23.2 22.7

Shareholder level: top-rate non-qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.2 6.1 7.3 7.0 6.9
earnings 35.0 19.8 18.4 31.7 28.5 27.3

28.9 23.4 23.0 27.5 26.2 25.8
New equity 7.7 6.2 6.1 7.3 7.0 6.9

35.0 19.8 18.4 31.7 28.5 27.3
28.9 23.4 23.0 27.5 26.2 25.8

Debt 5.3 3.9 3.8 5.0 4.7 4.5
6.5 -27.7 -31.2 0.0 -7.0 -9.9
20.1 14.7 14.3 18.8 17.5 17.1

Mean 6.9 5.4 5.3 6.5 6.2 6.1
27.3 7.8 6.0 23.2 19.1 17.5
25.8 20.3 19.9 24.4 23.2 22.7

Shareholder level: zero-rate shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.2 6.1 7.3 7.0 6.9
earnings 35.0 19.8 18.4 31.7 28.5 27.3

28.9 23.4 23.0 27.5 26.2 25.8
New equity 7.7 6.2 6.1 7.3 7.0 6.9

35.0 19.8 18.4 31.7 28.5 27.3
28.9 23.4 23.0 27.5 26.2 25.8

Debt 5.3 3.9 3.8 5.0 4.7 4.5
6.5 -27.7 -31.2 0.0 -7.0 -9.9
20.1 14.7 14.3 18.8 17.5 17.1

Mean 6.9 5.4 5.3 6.5 6.2 6.1
27.3 7.8 6.0 23.2 19.1 17.5
25.8 20.3 19.9 24.4 23.2 22.7
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Shareholder level: top-rate qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.2 6.1 7.3 7.0 6.9
earnings 35.0 19.8 18.4 31.7 28.5 27.3

28.9 23.4 23.0 27.5 26.2 25.8
New equity 7.7 6.2 6.1 7.3 7.0 6.9

35.0 19.8 18.4 31.7 28.5 27.3
28.9 23.4 23.0 27.5 26.2 25.8

Debt 5.3 3.9 3.8 5.0 4.7 4.5
6.5 -27.7 -31.2 0.0 -7.0 -9.9
20.1 14.7 14.3 18.8 17.5 17.1

Mean 6.9 5.4 5.3 6.5 6.2 6.1
27.3 7.8 6.0 23.2 19.1 17.5
25.8 20.3 19.9 24.4 23.2 22.7

Shareholder level: top-rate non-qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.2 6.1 7.3 7.0 6.9
earnings 35.0 19.8 18.4 31.7 28.5 27.3

28.9 23.4 23.0 27.5 26.2 25.8
New equity 7.7 6.2 6.1 7.3 7.0 6.9

35.0 19.8 18.4 31.7 28.5 27.3
28.9 23.4 23.0 27.5 26.2 25.8

Debt 5.3 3.9 3.8 5.0 4.7 4.5
6.5 -27.7 -31.2 0.0 -7.0 -9.9
20.1 14.7 14.3 18.8 17.5 17.1

Mean 6.9 5.4 5.3 6.5 6.2 6.1
27.3 7.8 6.0 23.2 19.1 17.5
25.8 20.3 19.9 24.4 23.2 22.7

Shareholder level: zero-rate shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.2 6.1 7.3 7.0 6.9
earnings 35.0 19.8 18.4 31.7 28.5 27.3

28.9 23.4 23.0 27.5 26.2 25.8
New equity 7.7 6.2 6.1 7.3 7.0 6.9

35.0 19.8 18.4 31.7 28.5 27.3
28.9 23.4 23.0 27.5 26.2 25.8

Debt 5.3 3.9 3.8 5.0 4.7 4.5
6.5 -27.7 -31.2 0.0 -7.0 -9.9
20.1 14.7 14.3 18.8 17.5 17.1

Mean 6.9 5.4 5.3 6.5 6.2 6.1
27.3 7.8 6.0 23.2 19.1 17.5
25.8 20.3 19.9 24.4 23.2 22.7
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Shareholder level: top-rate qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.5 6.0 6.0 7.0 6.7 6.6
earnings 33.5 17.3 16.1 28.2 25.2 24.6

26.3 20.6 20.2 24.2 23.1 22.9
New equity 7.5 6.0 6.0 7.0 6.7 6.6

33.5 17.3 16.1 28.2 25.2 24.6
26.3 20.6 20.2 24.2 23.1 22.9

Debt 5.5 4.1 4.0 5.0 4.7 4.7
9.7 -22.5 -25.2 0.0 -5.9 -7.1
18.6 12.9 12.6 16.5 15.4 15.2

Mean 6.8 5.4 5.3 6.3 6.0 5.9
26.8 6.7 5.1 20.3 16.7 15.9
23.6 17.9 17.6 21.5 20.4 20.2

Shareholder level: top-rate non-qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.5 6.0 6.0 7.0 6.7 6.6
earnings 33.5 17.3 16.1 28.2 25.2 24.6

26.3 20.6 20.2 24.2 23.1 22.9
New equity 7.5 6.0 6.0 7.0 6.7 6.6

33.5 17.3 16.1 28.2 25.2 24.6
26.3 20.6 20.2 24.2 23.1 22.9

Debt 5.5 4.1 4.0 5.0 4.7 4.7
9.7 -22.5 -25.2 0.0 -5.9 -7.1
18.6 12.9 12.6 16.5 15.4 15.2

Mean 6.8 5.4 5.3 6.3 6.0 5.9
26.8 6.7 5.1 20.3 16.7 15.9
23.6 17.9 17.6 21.5 20.4 20.2

Shareholder level: zero-rate shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.5 6.0 6.0 7.0 6.7 6.6
earnings 33.5 17.3 16.1 28.2 25.2 24.6

26.3 20.6 20.2 24.2 23.1 22.9
New equity 7.5 6.0 6.0 7.0 6.7 6.6

33.5 17.3 16.1 28.2 25.2 24.6
26.3 20.6 20.2 24.2 23.1 22.9

Debt 5.5 4.1 4.0 5.0 4.7 4.7
9.7 -22.5 -25.2 0.0 -5.9 -7.1
18.6 12.9 12.6 16.5 15.4 15.2

Mean 6.8 5.4 5.3 6.3 6.0 5.9
26.8 6.7 5.1 20.3 16.7 15.9
23.6 17.9 17.6 21.5 20.4 20.2
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Shareholder level: top-rate qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.4 5.9 5.8 6.6 6.4 6.4
earnings 32.1 14.8 13.7 24.6 21.9 22.0

23.8 17.8 17.5 20.9 19.9 20.0
New equity 7.4 5.9 5.8 6.6 6.4 6.4

32.1 14.8 13.7 24.6 21.9 22.0
23.8 17.8 17.5 20.9 19.9 20.0

Debt 5.7 4.2 4.2 5.0 4.8 4.8
12.5 -18.0 -20.1 0.0 -4.8 -4.7
17.1 11.2 10.9 14.3 13.3 13.3

Mean 6.8 5.3 5.2 6.1 5.8 5.8
26.3 5.6 4.3 17.5 14.3 14.4
21.5 15.5 15.2 18.5 17.6 17.7

Shareholder level: top-rate non-qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.4 5.9 5.8 6.6 6.4 6.4
earnings 32.1 14.8 13.7 24.6 21.9 22.0

23.8 17.8 17.5 20.9 19.9 20.0
New equity 7.4 5.9 5.8 6.6 6.4 6.4

32.1 14.8 13.7 24.6 21.9 22.0
23.8 17.8 17.5 20.9 19.9 20.0

Debt 5.7 4.2 4.2 5.0 4.8 4.8
12.5 -18.0 -20.1 0.0 -4.8 -4.7
17.1 11.2 10.9 14.3 13.3 13.3

Mean 6.8 5.3 5.2 6.1 5.8 5.8
26.3 5.6 4.3 17.5 14.3 14.4
21.5 15.5 15.2 18.5 17.6 17.7

Shareholder level: zero-rate shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.4 5.9 5.8 6.6 6.4 6.4
earnings 32.1 14.8 13.7 24.6 21.9 22.0

23.8 17.8 17.5 20.9 19.9 20.0
New equity 7.4 5.9 5.8 6.6 6.4 6.4

32.1 14.8 13.7 24.6 21.9 22.0
23.8 17.8 17.5 20.9 19.9 20.0

Debt 5.7 4.2 4.2 5.0 4.8 4.8
12.5 -18.0 -20.1 0.0 -4.8 -4.7
17.1 11.2 10.9 14.3 13.3 13.3

Mean 6.8 5.3 5.2 6.1 5.8 5.8
26.3 5.6 4.3 17.5 14.3 14.4
21.5 15.5 15.2 18.5 17.6 17.7
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Shareholder level: top-rate qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 5.7 5.6 6.2 6.1 6.1
earnings 30.3 11.6 10.7 19.7 17.4 18.6

20.5 14.0 13.8 16.5 15.7 16.1
New equity 7.2 5.7 5.6 6.2 6.1 6.1

30.3 11.6 10.7 19.7 17.4 18.6
20.5 14.0 13.8 16.5 15.7 16.1

Debt 5.9 4.4 4.4 5.0 4.8 4.9
15.6 -13.0 -14.4 0.0 -3.6 -1.8
15.2 8.8 8.6 11.3 10.5 10.9

Mean 6.7 5.2 5.2 5.8 5.6 5.7
25.7 4.3 3.3 13.8 11.1 12.4
18.6 12.2 12.0 14.6 13.9 14.3

Shareholder level: top-rate non-qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 5.7 5.6 6.2 6.1 6.1
earnings 30.3 11.6 10.7 19.7 17.4 18.6

20.5 14.0 13.8 16.5 15.7 16.1
New equity 7.2 5.7 5.6 6.2 6.1 6.1

30.3 11.6 10.7 19.7 17.4 18.6
20.5 14.0 13.8 16.5 15.7 16.1

Debt 5.9 4.4 4.4 5.0 4.8 4.9
15.6 -13.0 -14.4 0.0 -3.6 -1.8
15.2 8.8 8.6 11.3 10.5 10.9

Mean 6.7 5.2 5.2 5.8 5.6 5.7
25.7 4.3 3.3 13.8 11.1 12.4
18.6 12.2 12.0 14.6 13.9 14.3

Shareholder level: zero-rate shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 5.7 5.6 6.2 6.1 6.1
earnings 30.3 11.6 10.7 19.7 17.4 18.6

20.5 14.0 13.8 16.5 15.7 16.1
New equity 7.2 5.7 5.6 6.2 6.1 6.1

30.3 11.6 10.7 19.7 17.4 18.6
20.5 14.0 13.8 16.5 15.7 16.1

Debt 5.9 4.4 4.4 5.0 4.8 4.9
15.6 -13.0 -14.4 0.0 -3.6 -1.8
15.2 8.8 8.6 11.3 10.5 10.9

Mean 6.7 5.2 5.2 5.8 5.6 5.7
25.7 4.3 3.3 13.8 11.1 12.4
18.6 12.2 12.0 14.6 13.9 14.3

C - 235
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



Latvia

Shareholder level: top-rate qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 5.7 5.6 6.2 6.1 6.1
earnings 30.3 11.6 10.7 19.7 17.4 18.6

20.5 14.0 13.8 16.5 15.7 16.1
New equity 7.2 5.7 5.6 6.2 6.1 6.1

30.3 11.6 10.7 19.7 17.4 18.6
20.5 14.0 13.8 16.5 15.7 16.1

Debt 5.9 4.4 4.4 5.0 4.8 4.9
15.6 -13.0 -14.4 0.0 -3.6 -1.8
15.2 8.8 8.6 11.3 10.5 10.9

Mean 6.7 5.2 5.2 5.8 5.6 5.7
25.7 4.3 3.3 13.8 11.1 12.4
18.6 12.2 12.0 14.6 13.9 14.3

Shareholder level: top-rate non-qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 5.7 5.6 6.2 6.1 6.1
earnings 30.3 11.6 10.7 19.7 17.4 18.6

20.5 14.0 13.8 16.5 15.7 16.1
New equity 7.2 5.7 5.6 6.2 6.1 6.1

30.3 11.6 10.7 19.7 17.4 18.6
20.5 14.0 13.8 16.5 15.7 16.1

Debt 5.9 4.4 4.4 5.0 4.8 4.9
15.6 -13.0 -14.4 0.0 -3.6 -1.8
15.2 8.8 8.6 11.3 10.5 10.9

Mean 6.7 5.2 5.2 5.8 5.6 5.7
25.7 4.3 3.3 13.8 11.1 12.4
18.6 12.2 12.0 14.6 13.9 14.3

Shareholder level: zero-rate shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 5.7 5.6 6.2 6.1 6.1
earnings 30.3 11.6 10.7 19.7 17.4 18.6

20.5 14.0 13.8 16.5 15.7 16.1
New equity 7.2 5.7 5.6 6.2 6.1 6.1

30.3 11.6 10.7 19.7 17.4 18.6
20.5 14.0 13.8 16.5 15.7 16.1

Debt 5.9 4.4 4.4 5.0 4.8 4.9
15.6 -13.0 -14.4 0.0 -3.6 -1.8
15.2 8.8 8.6 11.3 10.5 10.9

Mean 6.7 5.2 5.2 5.8 5.6 5.7
25.7 4.3 3.3 13.8 11.1 12.4
18.6 12.2 12.0 14.6 13.9 14.3
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Shareholder level: top-rate qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 5.7 5.6 6.2 6.1 6.1
earnings 30.3 11.6 10.7 19.7 17.4 18.6

20.5 14.0 13.8 16.5 15.7 16.1
New equity 7.2 5.7 5.6 6.2 6.1 6.1

30.3 11.6 10.7 19.7 17.4 18.6
20.5 14.0 13.8 16.5 15.7 16.1

Debt 5.9 4.4 4.4 5.0 4.8 4.9
15.6 -13.0 -14.4 0.0 -3.6 -1.8
15.2 8.8 8.6 11.3 10.5 10.9

Mean 6.7 5.2 5.2 5.8 5.6 5.7
25.7 4.3 3.3 13.8 11.1 12.4
18.6 12.2 12.0 14.6 13.9 14.3

Shareholder level: top-rate non-qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 5.7 5.6 6.2 6.1 6.1
earnings 30.3 11.6 10.7 19.7 17.4 18.6

20.5 14.0 13.8 16.5 15.7 16.1
New equity 7.2 5.7 5.6 6.2 6.1 6.1

30.3 11.6 10.7 19.7 17.4 18.6
20.5 14.0 13.8 16.5 15.7 16.1

Debt 5.9 4.4 4.4 5.0 4.8 4.9
15.6 -13.0 -14.4 0.0 -3.6 -1.8
15.2 8.8 8.6 11.3 10.5 10.9

Mean 6.7 5.2 5.2 5.8 5.6 5.7
25.7 4.3 3.3 13.8 11.1 12.4
18.6 12.2 12.0 14.6 13.9 14.3

Shareholder level: zero-rate shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 5.7 5.6 6.2 6.1 6.1
earnings 30.3 11.6 10.7 19.7 17.4 18.6

20.5 14.0 13.8 16.5 15.7 16.1
New equity 7.2 5.7 5.6 6.2 6.1 6.1

30.3 11.6 10.7 19.7 17.4 18.6
20.5 14.0 13.8 16.5 15.7 16.1

Debt 5.9 4.4 4.4 5.0 4.8 4.9
15.6 -13.0 -14.4 0.0 -3.6 -1.8
15.2 8.8 8.6 11.3 10.5 10.9

Mean 6.7 5.2 5.2 5.8 5.6 5.7
25.7 4.3 3.3 13.8 11.1 12.4
18.6 12.2 12.0 14.6 13.9 14.3
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Shareholder level: top-rate qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 5.7 5.6 6.2 6.1 6.1
earnings 30.3 11.6 10.7 19.7 17.4 18.6

20.5 14.0 13.8 16.5 15.7 16.1
New equity 7.2 5.7 5.6 6.2 6.1 6.1

30.3 11.6 10.7 19.7 17.4 18.6
20.5 14.0 13.8 16.5 15.7 16.1

Debt 5.9 4.4 4.4 5.0 4.8 4.9
15.6 -13.0 -14.4 0.0 -3.6 -1.8
15.2 8.8 8.6 11.3 10.5 10.9

Mean 6.7 5.2 5.2 5.8 5.6 5.7
25.7 4.3 3.3 13.8 11.1 12.4
18.6 12.2 12.0 14.6 13.9 14.3

Shareholder level: top-rate non-qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 5.7 5.6 6.2 6.1 6.1
earnings 30.3 11.6 10.7 19.7 17.4 18.6

20.5 14.0 13.8 16.5 15.7 16.1
New equity 7.2 5.7 5.6 6.2 6.1 6.1

30.3 11.6 10.7 19.7 17.4 18.6
20.5 14.0 13.8 16.5 15.7 16.1

Debt 5.9 4.4 4.4 5.0 4.8 4.9
15.6 -13.0 -14.4 0.0 -3.6 -1.8
15.2 8.8 8.6 11.3 10.5 10.9

Mean 6.7 5.2 5.2 5.8 5.6 5.7
25.7 4.3 3.3 13.8 11.1 12.4
18.6 12.2 12.0 14.6 13.9 14.3

Shareholder level: zero-rate shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 5.7 5.6 6.2 6.1 6.1
earnings 30.3 11.6 10.7 19.7 17.4 18.6

20.5 14.0 13.8 16.5 15.7 16.1
New equity 7.2 5.7 5.6 6.2 6.1 6.1

30.3 11.6 10.7 19.7 17.4 18.6
20.5 14.0 13.8 16.5 15.7 16.1

Debt 5.9 4.4 4.4 5.0 4.8 4.9
15.6 -13.0 -14.4 0.0 -3.6 -1.8
15.2 8.8 8.6 11.3 10.5 10.9

Mean 6.7 5.2 5.2 5.8 5.6 5.7
25.7 4.3 3.3 13.8 11.1 12.4
18.6 12.2 12.0 14.6 13.9 14.3
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Shareholder level: top-rate qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 5.7 5.6 6.2 6.1 6.0
earnings 24.7 11.6 10.7 19.7 17.4 17.2

18.2 14.0 13.8 16.5 15.7 15.7
New equity 6.6 5.7 5.6 6.2 6.1 6.0

24.7 11.6 10.7 19.7 17.4 17.2
18.2 14.0 13.8 16.5 15.7 15.7

Debt 5.4 4.4 4.4 5.0 4.8 4.8
7.5 -13.0 -14.4 0.0 -3.6 -4.0
13.0 8.8 8.6 11.3 10.5 10.4

Mean 6.2 5.2 5.2 5.8 5.6 5.6
19.5 4.3 3.3 13.8 11.1 10.8
16.4 12.2 12.0 14.6 13.9 13.8

Shareholder level: top-rate non-qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 5.7 5.6 6.2 6.1 6.0
earnings 24.7 11.6 10.7 19.7 17.4 17.2

18.2 14.0 13.8 16.5 15.7 15.7
New equity 6.6 5.7 5.6 6.2 6.1 6.0

24.7 11.6 10.7 19.7 17.4 17.2
18.2 14.0 13.8 16.5 15.7 15.7

Debt 5.4 4.4 4.4 5.0 4.8 4.8
7.5 -13.0 -14.4 0.0 -3.6 -4.0
13.0 8.8 8.6 11.3 10.5 10.4

Mean 6.2 5.2 5.2 5.8 5.6 5.6
19.5 4.3 3.3 13.8 11.1 10.8
16.4 12.2 12.0 14.6 13.9 13.8

Shareholder level: zero-rate shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 5.7 5.6 6.2 6.1 6.0
earnings 24.7 11.6 10.7 19.7 17.4 17.2

18.2 14.0 13.8 16.5 15.7 15.7
New equity 6.6 5.7 5.6 6.2 6.1 6.0

24.7 11.6 10.7 19.7 17.4 17.2
18.2 14.0 13.8 16.5 15.7 15.7

Debt 5.4 4.4 4.4 5.0 4.8 4.8
7.5 -13.0 -14.4 0.0 -3.6 -4.0
13.0 8.8 8.6 11.3 10.5 10.4

Mean 6.2 5.2 5.2 5.8 5.6 5.6
19.5 4.3 3.3 13.8 11.1 10.8
16.4 12.2 12.0 14.6 13.9 13.8
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Shareholder level: top-rate qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 5.7 5.6 6.2 6.1 6.0
earnings 24.7 11.6 10.7 19.7 17.4 17.2

18.2 14.0 13.8 16.5 15.7 15.7
New equity 6.6 5.7 5.6 6.2 6.1 6.0

24.7 11.6 10.7 19.7 17.4 17.2
18.2 14.0 13.8 16.5 15.7 15.7

Debt 5.4 4.4 4.4 5.0 4.8 4.8
7.5 -13.0 -14.4 0.0 -3.6 -4.0
13.0 8.8 8.6 11.3 10.5 10.4

Mean 6.2 5.2 5.2 5.8 5.6 5.6
19.5 4.3 3.3 13.8 11.1 10.8
16.4 12.2 12.0 14.6 13.9 13.8

Shareholder level: top-rate non-qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 5.7 5.6 6.2 6.1 6.0
earnings 24.7 11.6 10.7 19.7 17.4 17.2

18.2 14.0 13.8 16.5 15.7 15.7
New equity 6.6 5.7 5.6 6.2 6.1 6.0

24.7 11.6 10.7 19.7 17.4 17.2
18.2 14.0 13.8 16.5 15.7 15.7

Debt 5.4 4.4 4.4 5.0 4.8 4.8
7.5 -13.0 -14.4 0.0 -3.6 -4.0
13.0 8.8 8.6 11.3 10.5 10.4

Mean 6.2 5.2 5.2 5.8 5.6 5.6
19.5 4.3 3.3 13.8 11.1 10.8
16.4 12.2 12.0 14.6 13.9 13.8

Shareholder level: zero-rate shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 5.7 5.6 6.2 6.1 6.0
earnings 24.7 11.6 10.7 19.7 17.4 17.2

18.2 14.0 13.8 16.5 15.7 15.7
New equity 6.6 5.7 5.6 6.2 6.1 6.0

24.7 11.6 10.7 19.7 17.4 17.2
18.2 14.0 13.8 16.5 15.7 15.7

Debt 5.4 4.4 4.4 5.0 4.8 4.8
7.5 -13.0 -14.4 0.0 -3.6 -4.0
13.0 8.8 8.6 11.3 10.5 10.4

Mean 6.2 5.2 5.2 5.8 5.6 5.6
19.5 4.3 3.3 13.8 11.1 10.8
16.4 12.2 12.0 14.6 13.9 13.8
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Corporate level, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 5.0 5.0 5.0 5.0 5.1
earnings 6.9 0.0 0.0 0.0 0.0 1.5

23.1 21.8 21.8 21.8 21.8 22.0
New equity 8.2 7.8 7.8 7.8 7.8 7.9

39.2 36.3 36.3 36.3 36.3 36.9
33.2 31.8 31.8 31.8 31.8 32.1

Debt 5.4 5.0 5.0 5.0 5.0 5.1
6.9 0.0 0.0 0.0 0.0 1.5
23.1 21.8 21.8 21.8 21.8 22.0

Mean 5.7 5.3 5.3 5.3 5.3 5.4
11.6 5.4 5.4 5.4 5.4 6.7
24.1 22.8 22.8 22.8 22.8 23.0

Corporate level, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 5.0 5.0 5.0 5.0 5.1
earnings 6.9 0.0 0.0 0.0 0.0 1.5

23.1 21.8 21.8 21.8 21.8 22.0
New equity 8.2 7.8 7.8 7.8 7.8 7.9

39.2 36.3 36.3 36.3 36.3 36.9
33.2 31.8 31.8 31.8 31.8 32.1

Debt 5.4 5.0 5.0 5.0 5.0 5.1
6.9 0.0 0.0 0.0 0.0 1.5
23.1 21.8 21.8 21.8 21.8 22.0

Mean 5.7 5.3 5.3 5.3 5.3 5.4
11.6 5.4 5.4 5.4 5.4 6.7
24.1 22.8 22.8 22.8 22.8 23.0

Corporate level, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 5.0 5.0 5.0 5.0 5.1
earnings 7.4 0.0 0.0 0.0 0.0 1.6

19.5 18.0 18.0 18.0 18.0 18.3
New equity 7.6 7.2 7.2 7.2 7.2 7.3

34.3 30.5 30.5 30.5 30.5 31.3
27.9 26.4 26.4 26.4 26.4 26.7

Debt 5.4 5.0 5.0 5.0 5.0 5.1
7.4 0.0 0.0 0.0 0.0 1.6
19.5 18.0 18.0 18.0 18.0 18.3

Mean 5.6 5.2 5.2 5.2 5.2 5.3
11.0 4.2 4.2 4.2 4.2 5.7
20.4 18.8 18.8 18.8 18.8 19.1
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Corporate level, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 5.0 5.0 5.0 5.0 5.1
earnings 7.4 0.0 0.0 0.0 0.0 1.6

19.5 18.0 18.0 18.0 18.0 18.3
New equity 7.6 7.2 7.2 7.2 7.2 7.3

34.3 30.5 30.5 30.5 30.5 31.3
27.9 26.4 26.4 26.4 26.4 26.7

Debt 5.4 5.0 5.0 5.0 5.0 5.1
7.4 0.0 0.0 0.0 0.0 1.6
19.5 18.0 18.0 18.0 18.0 18.3

Mean 5.6 5.2 5.2 5.2 5.2 5.3
11.0 4.2 4.2 4.2 4.2 5.7
20.4 18.8 18.8 18.8 18.8 19.1

Corporate level, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.3 5.6 6.2 5.9 5.8
earnings 14.4 6.5 10.7 19.7 15.0 13.5

14.8 12.7 13.8 16.5 15.0 14.6
New equity 5.8 5.3 5.6 6.2 5.9 5.8

14.4 6.5 10.7 19.7 15.0 13.5
14.8 12.7 13.8 16.5 15.0 14.6

Debt 4.6 4.1 4.4 5.0 4.7 4.6
-8.5 -21.3 -14.4 0.0 -7.4 -9.9
9.6 7.5 8.6 11.3 9.8 9.3

Mean 5.4 4.9 5.2 5.8 5.5 5.3
7.6 -1.6 3.3 13.8 8.3 6.5
13.0 10.9 12.0 14.6 13.2 12.7

Corporate level, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.3 5.6 6.2 5.9 5.8
earnings 14.4 6.5 10.7 19.7 15.0 13.5

14.8 12.7 13.8 16.5 15.0 14.6
New equity 5.8 5.3 5.6 6.2 5.9 5.8

14.4 6.5 10.7 19.7 15.0 13.5
14.8 12.7 13.8 16.5 15.0 14.6

Debt 4.6 4.1 4.4 5.0 4.7 4.6
-8.5 -21.3 -14.4 0.0 -7.4 -9.9
9.6 7.5 8.6 11.3 9.8 9.3

Mean 5.4 4.9 5.2 5.8 5.5 5.3
7.6 -1.6 3.3 13.8 8.3 6.5
13.0 10.9 12.0 14.6 13.2 12.7
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Corporate level, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.3 5.6 6.2 5.9 5.8
earnings 14.4 6.5 10.7 19.7 15.0 13.5

14.8 12.7 13.8 16.5 15.0 14.6
New equity 5.8 5.3 5.6 6.2 5.9 5.8

14.4 6.5 10.7 19.7 15.0 13.5
14.8 12.7 13.8 16.5 15.0 14.6

Debt 4.6 4.1 4.4 5.0 4.7 4.6
-8.5 -21.3 -14.4 0.0 -7.4 -9.9
9.6 7.5 8.6 11.3 9.8 9.3

Mean 5.4 4.9 5.2 5.8 5.5 5.3
7.6 -1.6 3.3 13.8 8.3 6.5
13.0 10.9 12.0 14.6 13.2 12.7

Corporate level, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.3 5.6 6.2 5.9 5.8
earnings 14.4 6.5 10.7 19.7 15.0 13.5

14.8 12.7 13.8 16.5 15.0 14.6
New equity 5.8 5.3 5.6 6.2 5.9 5.8

14.4 6.5 10.7 19.7 15.0 13.5
14.8 12.7 13.8 16.5 15.0 14.6

Debt 4.6 4.1 4.4 5.0 4.7 4.6
-8.5 -21.3 -14.4 0.0 -7.4 -9.9
9.6 7.5 8.6 11.3 9.8 9.3

Mean 5.4 4.9 5.2 5.8 5.5 5.3
7.6 -1.6 3.3 13.8 8.3 6.5
13.0 10.9 12.0 14.6 13.2 12.7

Corporate level, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 5.5 5.8 6.6 6.2 6.0
earnings 15.9 8.5 13.7 24.6 19.0 16.7

18.1 16.1 17.5 20.9 19.0 18.3
New equity 5.9 5.5 5.8 6.6 6.2 6.0

15.9 8.5 13.7 24.6 19.0 16.7
18.1 16.1 17.5 20.9 19.0 18.3

Debt 4.3 3.8 4.2 5.0 4.5 4.4
-16.1 -30.5 -20.1 0.0 -10.1 -14.5
11.4 9.5 10.9 14.3 12.4 11.7

Mean 5.4 4.9 5.2 6.1 5.6 5.4
6.9 -2.2 4.3 17.5 10.7 7.9
15.8 13.8 15.2 18.5 16.7 16.0
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Corporate level, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 5.4 5.7 6.5 6.1 5.9
earnings 15.5 8.0 13.0 23.4 18.0 15.9

17.3 15.3 16.6 19.8 18.0 17.4
New equity 5.9 5.4 5.7 6.5 6.1 5.9

15.5 8.0 13.0 23.4 18.0 15.9
17.3 15.3 16.6 19.8 18.0 17.4

Debt 4.4 3.9 4.2 5.0 4.6 4.4
-14.1 -28.0 -18.6 0.0 -9.4 -13.2
11.0 9.0 10.3 13.5 11.7 11.1

Mean 5.4 4.9 5.2 6.0 5.6 5.4
7.1 -2.1 4.0 16.6 10.1 7.6
15.1 13.1 14.4 17.6 15.8 15.2

Corporate level, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.3 5.6 6.2 5.9 5.8
earnings 14.4 6.5 10.7 19.7 15.0 13.5

14.8 12.7 13.8 16.5 15.0 14.6
New equity 5.8 5.3 5.6 6.2 5.9 5.8

14.4 6.5 10.7 19.7 15.0 13.5
14.8 12.7 13.8 16.5 15.0 14.6

Debt 4.6 4.1 4.4 5.0 4.7 4.6
-8.5 -21.3 -14.4 0.0 -7.4 -9.9
9.6 7.5 8.6 11.3 9.8 9.3

Mean 5.4 4.9 5.2 5.8 5.5 5.3
7.6 -1.6 3.3 13.8 8.3 6.5
13.0 10.9 12.0 14.6 13.2 12.7

Corporate level, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 5.5 5.8 6.7 6.3 6.1
earnings 16.3 9.0 14.5 25.8 20.0 17.5

18.9 17.0 18.4 22.0 20.0 19.2
New equity 6.0 5.5 5.8 6.7 6.3 6.1

16.3 9.0 14.5 25.8 20.0 17.5
18.9 17.0 18.4 22.0 20.0 19.2

Debt 4.2 3.8 4.1 5.0 4.5 4.3
-18.3 -33.2 -21.7 0.0 -10.9 -15.8
11.9 10.0 11.4 15.0 13.0 12.3

Mean 5.4 4.9 5.2 6.1 5.6 5.5
6.7 -2.4 4.6 18.4 11.4 8.3
16.4 14.5 16.0 19.5 17.6 16.8

C - 244
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



Lithuania

Shareholder level: top-rate qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 5.0 5.0 5.0 5.0 5.1
earnings 6.9 0.0 0.0 0.0 0.0 1.5

23.1 21.8 21.8 21.8 21.8 22.0
New equity 8.2 7.8 7.8 7.8 7.8 7.9

39.2 36.3 36.3 36.3 36.3 36.9
33.2 31.8 31.8 31.8 31.8 32.1

Debt 5.4 5.0 5.0 5.0 5.0 5.1
6.9 0.0 0.0 0.0 0.0 1.5
23.1 21.8 21.8 21.8 21.8 22.0

Mean 5.7 5.3 5.3 5.3 5.3 5.4
11.6 5.4 5.4 5.4 5.4 6.7
24.1 22.8 22.8 22.8 22.8 23.0

Shareholder level: top-rate non-qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 5.0 5.0 5.0 5.0 5.1
earnings 6.9 0.0 0.0 0.0 0.0 1.5

23.1 21.8 21.8 21.8 21.8 22.0
New equity 8.2 7.8 7.8 7.8 7.8 7.9

39.2 36.3 36.3 36.3 36.3 36.9
33.2 31.8 31.8 31.8 31.8 32.1

Debt 5.4 5.0 5.0 5.0 5.0 5.1
6.9 0.0 0.0 0.0 0.0 1.5
23.1 21.8 21.8 21.8 21.8 22.0

Mean 5.7 5.3 5.3 5.3 5.3 5.4
11.6 5.4 5.4 5.4 5.4 6.7
24.1 22.8 22.8 22.8 22.8 23.0

Shareholder level: zero-rate shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 5.0 5.0 5.0 5.0 5.1
earnings 6.9 0.0 0.0 0.0 0.0 1.5

23.1 21.8 21.8 21.8 21.8 22.0
New equity 8.2 7.8 7.8 7.8 7.8 7.9

39.2 36.3 36.3 36.3 36.3 36.9
33.2 31.8 31.8 31.8 31.8 32.1

Debt 5.4 5.0 5.0 5.0 5.0 5.1
6.9 0.0 0.0 0.0 0.0 1.5
23.1 21.8 21.8 21.8 21.8 22.0

Mean 5.7 5.3 5.3 5.3 5.3 5.4
11.6 5.4 5.4 5.4 5.4 6.7
24.1 22.8 22.8 22.8 22.8 23.0
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Shareholder level: top-rate qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 5.7 5.7 5.7 5.7 5.7
earnings 17.3 11.8 11.8 11.8 11.8 13.0

40.0 39.1 39.1 39.1 39.1 39.3
New equity 12.2 11.8 11.8 11.8 11.8 11.9

59.2 57.8 57.8 57.8 57.8 58.1
55.6 54.6 54.6 54.6 54.6 54.8

Debt 5.4 5.0 5.0 5.0 5.0 5.1
6.9 0.0 0.0 0.0 0.0 1.5
38.4 37.4 37.4 37.4 37.4 37.6

Mean 6.4 6.1 6.1 6.1 6.1 6.1
22.2 17.4 17.4 17.4 17.4 18.4
41.0 40.1 40.1 40.1 40.1 40.3

Shareholder level: top-rate non-qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 5.7 5.7 5.7 5.7 5.7
earnings 17.3 11.8 11.8 11.8 11.8 13.0

40.0 39.1 39.1 39.1 39.1 39.3
New equity 12.2 11.8 11.8 11.8 11.8 11.9

59.2 57.8 57.8 57.8 57.8 58.1
55.6 54.6 54.6 54.6 54.6 54.8

Debt 5.4 5.0 5.0 5.0 5.0 5.1
6.9 0.0 0.0 0.0 0.0 1.5
38.4 37.4 37.4 37.4 37.4 37.6

Mean 6.4 6.1 6.1 6.1 6.1 6.1
22.2 17.4 17.4 17.4 17.4 18.4
41.0 40.1 40.1 40.1 40.1 40.3

Shareholder level: zero-rate shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 5.0 5.0 5.0 5.0 5.1
earnings 6.9 0.0 0.0 0.0 0.0 1.5

23.1 21.8 21.8 21.8 21.8 22.0
New equity 8.2 7.8 7.8 7.8 7.8 7.9

39.2 36.3 36.3 36.3 36.3 36.9
33.2 31.8 31.8 31.8 31.8 32.1

Debt 5.4 5.0 5.0 5.0 5.0 5.1
6.9 0.0 0.0 0.0 0.0 1.5
23.1 21.8 21.8 21.8 21.8 22.0

Mean 5.7 5.3 5.3 5.3 5.3 5.4
11.6 5.4 5.4 5.4 5.4 6.7
24.1 22.8 22.8 22.8 22.8 23.0
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Shareholder level: top-rate qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 5.7 5.7 5.7 5.7 5.7
earnings 17.6 11.8 11.8 11.8 11.8 13.0

37.7 36.6 36.6 36.6 36.6 36.8
New equity 11.4 10.9 10.9 10.9 10.9 11.0

56.0 54.3 54.3 54.3 54.3 54.6
51.8 50.7 50.7 50.7 50.7 50.9

Debt 5.4 5.0 5.0 5.0 5.0 5.1
7.4 0.0 0.0 0.0 0.0 1.6
35.9 34.8 34.8 34.8 34.8 35.0

Mean 6.4 6.0 6.0 6.0 6.0 6.0
21.4 16.1 16.1 16.1 16.1 17.3
38.4 37.4 37.4 37.4 37.4 37.6

Shareholder level: top-rate non-qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 5.7 5.7 5.7 5.7 5.7
earnings 17.6 11.8 11.8 11.8 11.8 13.0

37.7 36.6 36.6 36.6 36.6 36.8
New equity 11.4 10.9 10.9 10.9 10.9 11.0

56.0 54.3 54.3 54.3 54.3 54.6
51.8 50.7 50.7 50.7 50.7 50.9

Debt 5.4 5.0 5.0 5.0 5.0 5.1
7.4 0.0 0.0 0.0 0.0 1.6
35.9 34.8 34.8 34.8 34.8 35.0

Mean 6.4 6.0 6.0 6.0 6.0 6.0
21.4 16.1 16.1 16.1 16.1 17.3
38.4 37.4 37.4 37.4 37.4 37.6

Shareholder level: zero-rate shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 5.0 5.0 5.0 5.0 5.1
earnings 7.4 0.0 0.0 0.0 0.0 1.6

19.5 18.0 18.0 18.0 18.0 18.3
New equity 7.6 7.2 7.2 7.2 7.2 7.3

34.3 30.5 30.5 30.5 30.5 31.3
27.9 26.4 26.4 26.4 26.4 26.7

Debt 5.4 5.0 5.0 5.0 5.0 5.1
7.4 0.0 0.0 0.0 0.0 1.6
19.5 18.0 18.0 18.0 18.0 18.3

Mean 5.6 5.2 5.2 5.2 5.2 5.3
11.0 4.2 4.2 4.2 4.2 5.7
20.4 18.8 18.8 18.8 18.8 19.1
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Shareholder level: top-rate qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 5.0 5.0 5.0 5.0 5.1
earnings 7.4 0.0 0.0 0.0 0.0 1.6

35.6 34.5 34.5 34.5 34.5 34.7
New equity 11.4 10.9 10.9 10.9 10.9 11.0

56.0 54.3 54.3 54.3 54.3 54.6
51.7 50.6 50.6 50.6 50.6 50.8

Debt 5.4 5.0 5.0 5.0 5.0 5.1
7.4 0.0 0.0 0.0 0.0 1.6
35.6 34.5 34.5 34.5 34.5 34.7

Mean 6.0 5.6 5.6 5.6 5.6 5.7
16.6 10.6 10.6 10.6 10.6 11.9
37.2 36.1 36.1 36.1 36.1 36.3

Shareholder level: top-rate non-qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 5.0 5.0 5.0 5.0 5.1
earnings 7.4 0.0 0.0 0.0 0.0 1.6

35.6 34.5 34.5 34.5 34.5 34.7
New equity 11.4 10.9 10.9 10.9 10.9 11.0

56.0 54.3 54.3 54.3 54.3 54.6
51.7 50.6 50.6 50.6 50.6 50.8

Debt 5.4 5.0 5.0 5.0 5.0 5.1
7.4 0.0 0.0 0.0 0.0 1.6
35.6 34.5 34.5 34.5 34.5 34.7

Mean 6.0 5.6 5.6 5.6 5.6 5.7
16.6 10.6 10.6 10.6 10.6 11.9
37.2 36.1 36.1 36.1 36.1 36.3

Shareholder level: zero-rate shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 5.0 5.0 5.0 5.0 5.1
earnings 7.4 0.0 0.0 0.0 0.0 1.6

19.5 18.0 18.0 18.0 18.0 18.3
New equity 7.6 7.2 7.2 7.2 7.2 7.3

34.3 30.5 30.5 30.5 30.5 31.3
27.9 26.4 26.4 26.4 26.4 26.7

Debt 5.4 5.0 5.0 5.0 5.0 5.1
7.4 0.0 0.0 0.0 0.0 1.6
19.5 18.0 18.0 18.0 18.0 18.3

Mean 5.6 5.2 5.2 5.2 5.2 5.3
11.0 4.2 4.2 4.2 4.2 5.7
20.4 18.8 18.8 18.8 18.8 19.1
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Shareholder level: top-rate qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.3 5.6 6.2 5.9 5.8
earnings 14.4 6.5 10.7 19.7 15.0 13.5

32.3 30.8 31.5 33.4 32.4 32.1
New equity 9.2 8.7 8.9 9.6 9.2 9.1

45.7 42.5 44.1 47.8 45.8 45.2
42.4 40.9 41.6 43.5 42.5 42.2

Debt 4.6 4.1 4.4 5.0 4.7 4.6
-8.5 -21.3 -14.4 0.0 -7.4 -9.9
28.6 27.1 27.8 29.7 28.7 28.4

Mean 5.7 5.3 5.5 6.1 5.8 5.7
13.0 4.8 9.1 18.5 13.6 12.0
32.0 30.5 31.3 33.2 32.1 31.8

Shareholder level: top-rate non-qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.3 5.6 6.2 5.9 5.8
earnings 14.4 6.5 10.7 19.7 15.0 13.5

32.3 30.8 31.5 33.4 32.4 32.1
New equity 9.2 8.7 8.9 9.6 9.2 9.1

45.7 42.5 44.1 47.8 45.8 45.2
42.4 40.9 41.6 43.5 42.5 42.2

Debt 4.6 4.1 4.4 5.0 4.7 4.6
-8.5 -21.3 -14.4 0.0 -7.4 -9.9
28.6 27.1 27.8 29.7 28.7 28.4

Mean 5.7 5.3 5.5 6.1 5.8 5.7
13.0 4.8 9.1 18.5 13.6 12.0
32.0 30.5 31.3 33.2 32.1 31.8

Shareholder level: zero-rate shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.3 5.6 6.2 5.9 5.8
earnings 14.4 6.5 10.7 19.7 15.0 13.5

14.8 12.7 13.8 16.5 15.0 14.6
New equity 5.8 5.3 5.6 6.2 5.9 5.8

14.4 6.5 10.7 19.7 15.0 13.5
14.8 12.7 13.8 16.5 15.0 14.6

Debt 4.6 4.1 4.4 5.0 4.7 4.6
-8.5 -21.3 -14.4 0.0 -7.4 -9.9
9.6 7.5 8.6 11.3 9.8 9.3

Mean 5.4 4.9 5.2 5.8 5.5 5.3
7.6 -1.6 3.3 13.8 8.3 6.5
13.0 10.9 12.0 14.6 13.2 12.7
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Lithuania

Shareholder level: top-rate qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 6.1 6.3 7.0 6.7 6.5
earnings 23.8 17.5 21.1 28.7 25.0 23.4

26.8 25.0 25.9 28.4 27.1 26.6
New equity 7.2 6.7 7.0 7.7 7.3 7.2

30.8 25.6 28.5 34.8 31.8 30.4
29.1 27.3 28.3 30.8 29.5 29.0

Debt 4.5 4.0 4.3 5.0 4.7 4.5
-10.1 -23.6 -15.8 0.0 -7.4 -10.8
19.5 17.7 18.7 21.2 19.9 19.4

Mean 5.9 5.4 5.7 6.4 6.0 5.9
15.6 7.8 12.2 21.6 17.1 15.1
24.5 22.7 23.7 26.1 24.9 24.3

Shareholder level: top-rate non-qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.3 5.6 6.2 5.9 5.8
earnings 14.4 6.5 10.7 19.7 15.0 13.5

23.9 22.1 23.0 25.3 24.0 23.6
New equity 7.3 6.8 7.0 7.7 7.3 7.2

31.4 26.4 29.0 34.8 31.8 30.8
29.1 27.3 28.2 30.5 29.2 28.9

Debt 4.6 4.1 4.4 5.0 4.7 4.6
-8.5 -21.3 -14.4 0.0 -7.4 -9.9
19.4 17.6 18.5 20.8 19.6 19.2

Mean 5.6 5.1 5.3 5.9 5.6 5.5
10.0 1.3 5.9 15.9 10.7 9.0
22.8 21.0 21.9 24.2 23.0 22.6

Shareholder level: zero-rate shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.3 5.6 6.2 5.9 5.8
earnings 14.4 6.5 10.7 19.7 15.0 13.5

14.8 12.7 13.8 16.5 15.0 14.6
New equity 5.8 5.3 5.6 6.2 5.9 5.8

14.4 6.5 10.7 19.7 15.0 13.5
14.8 12.7 13.8 16.5 15.0 14.6

Debt 4.6 4.1 4.4 5.0 4.7 4.6
-8.5 -21.3 -14.4 0.0 -7.4 -9.9
9.6 7.5 8.6 11.3 9.8 9.3

Mean 5.4 4.9 5.2 5.8 5.5 5.3
7.6 -1.6 3.3 13.8 8.3 6.5
13.0 10.9 12.0 14.6 13.2 12.7
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Lithuania

Shareholder level: top-rate qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 6.1 6.3 7.0 6.7 6.5
earnings 23.8 17.5 21.1 28.7 25.0 23.4

26.8 25.0 25.9 28.4 27.1 26.6
New equity 7.2 6.7 7.0 7.7 7.3 7.2

30.8 25.6 28.5 34.8 31.8 30.4
29.1 27.3 28.3 30.8 29.5 29.0

Debt 4.5 4.0 4.3 5.0 4.7 4.5
-10.1 -23.6 -15.8 0.0 -7.4 -10.8
19.5 17.7 18.7 21.2 19.9 19.4

Mean 5.9 5.4 5.7 6.4 6.0 5.9
15.6 7.8 12.2 21.6 17.1 15.1
24.5 22.7 23.7 26.1 24.9 24.3

Shareholder level: top-rate non-qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.3 5.6 6.2 5.9 5.8
earnings 14.4 6.5 10.7 19.7 15.0 13.5

23.9 22.1 23.0 25.3 24.0 23.6
New equity 7.3 6.8 7.0 7.7 7.3 7.2

31.4 26.4 29.0 34.8 31.8 30.8
29.1 27.3 28.2 30.5 29.2 28.9

Debt 4.6 4.1 4.4 5.0 4.7 4.6
-8.5 -21.3 -14.4 0.0 -7.4 -9.9
19.4 17.6 18.5 20.8 19.6 19.2

Mean 5.6 5.1 5.3 5.9 5.6 5.5
10.0 1.3 5.9 15.9 10.7 9.0
22.8 21.0 21.9 24.2 23.0 22.6

Shareholder level: zero-rate shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.3 5.6 6.2 5.9 5.8
earnings 14.4 6.5 10.7 19.7 15.0 13.5

14.8 12.7 13.8 16.5 15.0 14.6
New equity 5.8 5.3 5.6 6.2 5.9 5.8

14.4 6.5 10.7 19.7 15.0 13.5
14.8 12.7 13.8 16.5 15.0 14.6

Debt 4.6 4.1 4.4 5.0 4.7 4.6
-8.5 -21.3 -14.4 0.0 -7.4 -9.9
9.6 7.5 8.6 11.3 9.8 9.3

Mean 5.4 4.9 5.2 5.8 5.5 5.3
7.6 -1.6 3.3 13.8 8.3 6.5
13.0 10.9 12.0 14.6 13.2 12.7
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Lithuania

Shareholder level: top-rate qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 6.1 6.3 7.0 6.7 6.5
earnings 23.8 17.5 21.1 28.7 25.0 23.4

26.8 25.0 25.9 28.4 27.1 26.6
New equity 7.2 6.7 7.0 7.7 7.3 7.2

30.8 25.6 28.5 34.8 31.8 30.4
29.1 27.3 28.3 30.8 29.5 29.0

Debt 4.5 4.0 4.3 5.0 4.7 4.5
-10.1 -23.6 -15.8 0.0 -7.4 -10.8
19.5 17.7 18.7 21.2 19.9 19.4

Mean 5.9 5.4 5.7 6.4 6.0 5.9
15.6 7.8 12.2 21.6 17.1 15.1
24.5 22.7 23.7 26.1 24.9 24.3

Shareholder level: top-rate non-qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.3 5.6 6.2 5.9 5.8
earnings 14.4 6.5 10.7 19.7 15.0 13.5

23.9 22.1 23.0 25.3 24.0 23.6
New equity 7.3 6.8 7.0 7.7 7.3 7.2

31.4 26.4 29.0 34.8 31.8 30.8
29.1 27.3 28.2 30.5 29.2 28.9

Debt 4.6 4.1 4.4 5.0 4.7 4.6
-8.5 -21.3 -14.4 0.0 -7.4 -9.9
19.4 17.6 18.5 20.8 19.6 19.2

Mean 5.6 5.1 5.3 5.9 5.6 5.5
10.0 1.3 5.9 15.9 10.7 9.0
22.8 21.0 21.9 24.2 23.0 22.6

Shareholder level: zero-rate shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.3 5.6 6.2 5.9 5.8
earnings 14.4 6.5 10.7 19.7 15.0 13.5

14.8 12.7 13.8 16.5 15.0 14.6
New equity 5.8 5.3 5.6 6.2 5.9 5.8

14.4 6.5 10.7 19.7 15.0 13.5
14.8 12.7 13.8 16.5 15.0 14.6

Debt 4.6 4.1 4.4 5.0 4.7 4.6
-8.5 -21.3 -14.4 0.0 -7.4 -9.9
9.6 7.5 8.6 11.3 9.8 9.3

Mean 5.4 4.9 5.2 5.8 5.5 5.3
7.6 -1.6 3.3 13.8 8.3 6.5
13.0 10.9 12.0 14.6 13.2 12.7
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Lithuania

Shareholder level: top-rate qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.7 6.2 6.6 7.5 7.0 6.8
earnings 25.2 19.2 23.7 33.0 28.6 26.2

29.5 27.8 29.0 32.1 30.5 29.8
New equity 7.4 6.9 7.2 8.1 7.7 7.5

32.2 27.3 31.0 38.6 35.0 33.1
31.8 30.1 31.4 34.5 32.9 32.1

Debt 4.2 3.7 4.1 5.0 4.5 4.3
-18.6 -34.0 -22.1 0.0 -10.1 -15.8
21.0 19.3 20.6 23.7 22.1 21.4

Mean 5.9 5.4 5.8 6.7 6.2 6.0
15.1 7.4 13.2 25.0 19.5 16.5
26.7 25.1 26.3 29.4 27.8 27.1

Shareholder level: top-rate non-qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 5.5 5.8 6.6 6.2 6.0
earnings 15.9 8.5 13.7 24.6 19.0 16.7

26.6 25.0 26.1 29.0 27.4 26.8
New equity 7.5 7.0 7.3 8.1 7.7 7.5

33.0 28.4 31.6 38.6 35.0 33.5
31.9 30.2 31.3 34.2 32.6 32.0

Debt 4.3 3.8 4.2 5.0 4.5 4.4
-16.1 -30.5 -20.1 0.0 -10.1 -14.5
21.0 19.3 20.5 23.4 21.8 21.2

Mean 5.5 5.0 5.4 6.2 5.8 5.6
9.5 0.9 7.0 19.5 13.1 10.4
25.2 23.5 24.7 27.5 26.0 25.4

Shareholder level: zero-rate shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 5.5 5.8 6.6 6.2 6.0
earnings 15.9 8.5 13.7 24.6 19.0 16.7

18.1 16.1 17.5 20.9 19.0 18.3
New equity 5.9 5.5 5.8 6.6 6.2 6.0

15.9 8.5 13.7 24.6 19.0 16.7
18.1 16.1 17.5 20.9 19.0 18.3

Debt 4.3 3.8 4.2 5.0 4.5 4.4
-16.1 -30.5 -20.1 0.0 -10.1 -14.5
11.4 9.5 10.9 14.3 12.4 11.7

Mean 5.4 4.9 5.2 6.1 5.6 5.4
6.9 -2.2 4.3 17.5 10.7 7.9
15.8 13.8 15.2 18.5 16.7 16.0
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Lithuania

Shareholder level: top-rate qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.7 6.2 6.5 7.3 6.9 6.7
earnings 24.9 18.8 23.0 31.9 27.7 25.5

28.8 27.1 28.2 31.2 29.7 29.0
New equity 7.3 6.8 7.2 8.0 7.6 7.4

31.9 26.9 30.4 37.7 34.2 32.4
31.2 29.4 30.6 33.5 32.0 31.4

Debt 4.3 3.8 4.2 5.0 4.6 4.4
-16.3 -31.2 -20.4 0.0 -9.4 -14.5
20.6 18.9 20.1 23.1 21.6 20.9

Mean 5.9 5.4 5.7 6.6 6.2 6.0
15.2 7.5 13.0 24.1 18.9 16.1
26.2 24.5 25.6 28.6 27.1 26.4

Shareholder level: top-rate non-qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 5.4 5.7 6.5 6.1 5.9
earnings 15.5 8.0 13.0 23.4 18.0 15.9

25.9 24.2 25.3 28.1 26.6 26.0
New equity 7.4 6.9 7.2 8.0 7.6 7.4

32.6 27.9 31.0 37.7 34.2 32.8
31.2 29.5 30.5 33.3 31.8 31.2

Debt 4.4 3.9 4.2 5.0 4.6 4.4
-14.1 -28.0 -18.6 0.0 -9.4 -13.2
20.6 18.9 20.0 22.7 21.2 20.7

Mean 5.5 5.0 5.4 6.1 5.7 5.6
9.6 1.0 6.7 18.6 12.5 10.1
24.6 22.9 24.0 26.7 25.2 24.7

Shareholder level: zero-rate shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 5.4 5.7 6.5 6.1 5.9
earnings 15.5 8.0 13.0 23.4 18.0 15.9

17.3 15.3 16.6 19.8 18.0 17.4
New equity 5.9 5.4 5.7 6.5 6.1 5.9

15.5 8.0 13.0 23.4 18.0 15.9
17.3 15.3 16.6 19.8 18.0 17.4

Debt 4.4 3.9 4.2 5.0 4.6 4.4
-14.1 -28.0 -18.6 0.0 -9.4 -13.2
11.0 9.0 10.3 13.5 11.7 11.1

Mean 5.4 4.9 5.2 6.0 5.6 5.4
7.1 -2.1 4.0 16.6 10.1 7.6
15.1 13.1 14.4 17.6 15.8 15.2
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Lithuania

Shareholder level: top-rate qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 6.1 6.3 7.0 6.7 6.5
earnings 23.8 17.5 21.1 28.7 25.0 23.4

26.8 25.0 25.9 28.4 27.1 26.6
New equity 7.2 6.7 7.0 7.7 7.3 7.2

30.8 25.6 28.5 34.8 31.8 30.4
29.1 27.3 28.3 30.8 29.5 29.0

Debt 4.5 4.0 4.3 5.0 4.7 4.5
-10.1 -23.6 -15.8 0.0 -7.4 -10.8
19.5 17.7 18.7 21.2 19.9 19.4

Mean 5.9 5.4 5.7 6.4 6.0 5.9
15.6 7.8 12.2 21.6 17.1 15.1
24.5 22.7 23.7 26.1 24.9 24.3

Shareholder level: top-rate non-qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.3 5.6 6.2 5.9 5.8
earnings 14.4 6.5 10.7 19.7 15.0 13.5

23.9 22.1 23.0 25.3 24.0 23.6
New equity 7.3 6.8 7.0 7.7 7.3 7.2

31.4 26.4 29.0 34.8 31.8 30.8
29.1 27.3 28.2 30.5 29.2 28.9

Debt 4.6 4.1 4.4 5.0 4.7 4.6
-8.5 -21.3 -14.4 0.0 -7.4 -9.9
19.4 17.6 18.5 20.8 19.6 19.2

Mean 5.6 5.1 5.3 5.9 5.6 5.5
10.0 1.3 5.9 15.9 10.7 9.0
22.8 21.0 21.9 24.2 23.0 22.6

Shareholder level: zero-rate shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.3 5.6 6.2 5.9 5.8
earnings 14.4 6.5 10.7 19.7 15.0 13.5

14.8 12.7 13.8 16.5 15.0 14.6
New equity 5.8 5.3 5.6 6.2 5.9 5.8

14.4 6.5 10.7 19.7 15.0 13.5
14.8 12.7 13.8 16.5 15.0 14.6

Debt 4.6 4.1 4.4 5.0 4.7 4.6
-8.5 -21.3 -14.4 0.0 -7.4 -9.9
9.6 7.5 8.6 11.3 9.8 9.3

Mean 5.4 4.9 5.2 5.8 5.5 5.3
7.6 -1.6 3.3 13.8 8.3 6.5
13.0 10.9 12.0 14.6 13.2 12.7
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Lithuania

Shareholder level: top-rate qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.7 6.2 6.6 7.6 7.1 6.8
earnings 25.6 19.7 24.4 34.0 29.4 26.9

32.8 31.2 32.4 35.5 33.9 33.2
New equity 8.1 7.6 8.0 8.9 8.4 8.2

38.0 33.9 37.1 43.9 40.7 38.9
37.0 35.5 36.7 39.8 38.2 37.4

Debt 4.1 3.6 4.0 5.0 4.5 4.3
-21.0 -37.1 -23.9 0.0 -10.9 -17.2
24.5 23.0 24.2 27.3 25.7 25.0

Mean 5.9 5.5 5.8 6.8 6.3 6.1
15.9 8.4 14.5 26.6 20.9 17.7
30.3 28.8 30.0 33.1 31.5 30.7

Shareholder level: top-rate non-qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 5.5 5.8 6.7 6.3 6.1
earnings 16.3 9.0 14.5 25.8 20.0 17.5

30.1 28.6 29.7 32.6 31.0 30.4
New equity 8.2 7.7 8.0 8.9 8.4 8.2

38.7 34.8 37.7 43.9 40.7 39.3
37.1 35.5 36.7 39.5 38.0 37.4

Debt 4.2 3.8 4.1 5.0 4.5 4.3
-18.3 -33.2 -21.7 0.0 -10.9 -15.8
24.5 23.0 24.1 27.0 25.4 24.8

Mean 5.6 5.1 5.5 6.3 5.9 5.7
10.4 2.0 8.4 21.2 14.7 11.8
28.9 27.3 28.5 31.3 29.7 29.1

Shareholder level: zero-rate shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 5.5 5.8 6.7 6.3 6.1
earnings 16.3 9.0 14.5 25.8 20.0 17.5

30.1 28.6 29.7 32.6 31.0 30.4
New equity 8.2 7.7 8.0 8.9 8.4 8.2

38.7 34.8 37.7 43.9 40.7 39.3
37.1 35.5 36.7 39.5 38.0 37.4

Debt 4.2 3.8 4.1 5.0 4.5 4.3
-18.3 -33.2 -21.7 0.0 -10.9 -15.8
24.5 23.0 24.1 27.0 25.4 24.8

Mean 5.6 5.1 5.5 6.3 5.9 5.7
10.4 2.0 8.4 21.2 14.7 11.8
28.9 27.3 28.5 31.3 29.7 29.1
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Luxembourg

Luxembourg

Corporate level, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.4 7.2 6.7 9.2 8.0 7.9
earnings 40.5 30.7 25.9 45.5 37.5 36.7

38.7 35.0 33.6 41.1 37.5 37.2
New equity 8.4 7.2 6.7 9.2 8.0 7.9

40.5 30.7 25.9 45.5 37.5 36.7
38.7 35.0 33.6 41.1 37.5 37.2

Debt 4.2 3.1 2.6 5.0 3.8 3.7
-18.8 -63.8 -93.8 0.0 -30.7 -33.9
25.6 22.0 20.5 28.1 24.4 24.1

Mean 6.9 5.8 5.3 7.7 6.5 6.4
27.9 13.2 5.5 35.1 23.5 22.4
34.1 30.5 29.0 36.6 32.9 32.6

Corporate level, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.4 7.2 6.7 9.2 8.0 7.9
earnings 40.5 30.7 25.9 45.5 37.5 36.7

38.7 35.0 33.6 41.1 37.5 37.2
New equity 8.4 7.2 6.7 9.2 8.0 7.9

40.5 30.7 25.9 45.5 37.5 36.7
38.7 35.0 33.6 41.1 37.5 37.2

Debt 4.2 3.1 2.6 5.0 3.8 3.7
-18.8 -63.8 -93.8 0.0 -30.7 -33.9
25.6 22.0 20.5 28.1 24.4 24.1

Mean 6.9 5.8 5.3 7.7 6.5 6.4
27.9 13.2 5.5 35.1 23.5 22.4
34.1 30.5 29.0 36.6 32.9 32.6

Corporate level, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.4 7.2 6.7 9.2 8.0 7.9
earnings 40.5 30.7 25.9 45.5 37.5 36.7

38.7 35.0 33.6 41.1 37.5 37.2
New equity 8.4 7.2 6.7 9.2 8.0 7.9

40.5 30.7 25.9 45.5 37.5 36.7
38.7 35.0 33.6 41.1 37.5 37.2

Debt 4.2 3.1 2.6 5.0 3.8 3.7
-18.8 -63.8 -93.8 0.0 -30.7 -33.9
25.6 22.0 20.5 28.1 24.4 24.1

Mean 6.9 5.8 5.3 7.7 6.5 6.4
27.9 13.2 5.5 35.1 23.5 22.4
34.1 30.5 29.0 36.6 32.9 32.6
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Luxembourg

Corporate level, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.4 7.2 6.7 9.2 8.0 7.9
earnings 40.5 30.7 25.9 45.5 37.5 36.7

38.7 35.0 33.6 41.1 37.5 37.2
New equity 8.4 7.2 6.7 9.2 8.0 7.9

40.5 30.7 25.9 45.5 37.5 36.7
38.7 35.0 33.6 41.1 37.5 37.2

Debt 4.2 3.1 2.6 5.0 3.8 3.7
-18.8 -63.8 -93.8 0.0 -30.7 -33.9
25.6 22.0 20.5 28.1 24.4 24.1

Mean 6.9 5.8 5.3 7.7 6.5 6.4
27.9 13.2 5.5 35.1 23.5 22.4
34.1 30.5 29.0 36.6 32.9 32.6

Corporate level, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.6 6.2 8.0 7.2 7.1
earnings 35.0 24.4 18.8 37.8 30.4 29.9

32.1 28.4 26.8 33.4 30.4 30.2
New equity 7.7 6.6 6.2 8.0 7.2 7.1

35.0 24.4 18.8 37.8 30.4 29.9
32.1 28.4 26.8 33.4 30.4 30.2

Debt 4.6 3.6 3.1 5.0 4.1 4.1
-7.9 -39.7 -60.1 0.0 -20.6 -22.1
21.5 17.8 16.2 22.8 19.8 19.6

Mean 6.6 5.6 5.1 7.0 6.1 6.1
24.5 10.0 1.9 28.3 18.3 17.7
28.4 24.7 23.1 29.7 26.7 26.5

Corporate level, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.6 6.2 8.0 7.2 7.1
earnings 35.0 24.4 18.8 37.8 30.4 29.9

32.1 28.4 26.8 33.4 30.4 30.2
New equity 7.7 6.6 6.2 8.0 7.2 7.1

35.0 24.4 18.8 37.8 30.4 29.9
32.1 28.4 26.8 33.4 30.4 30.2

Debt 4.6 3.6 3.1 5.0 4.1 4.1
-7.9 -39.7 -60.1 0.0 -20.6 -22.1
21.5 17.8 16.2 22.8 19.8 19.6

Mean 6.6 5.6 5.1 7.0 6.1 6.1
24.5 10.0 1.9 28.3 18.3 17.7
28.4 24.7 23.1 29.7 26.7 26.5

C - 258
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



Luxembourg

Corporate level, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.6 6.2 8.0 7.2 7.1
earnings 35.0 24.4 18.8 37.8 30.4 29.9

32.1 28.4 26.8 33.4 30.4 30.2
New equity 7.7 6.6 6.2 8.0 7.2 7.1

35.0 24.4 18.8 37.8 30.4 29.9
32.1 28.4 26.8 33.4 30.4 30.2

Debt 4.6 3.6 3.1 5.0 4.1 4.1
-7.9 -39.7 -60.1 0.0 -20.6 -22.1
21.5 17.8 16.2 22.8 19.8 19.6

Mean 6.6 5.6 5.1 7.0 6.1 6.1
24.5 10.0 1.9 28.3 18.3 17.7
28.4 24.7 23.1 29.7 26.7 26.5

Corporate level, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.6 6.2 8.0 7.2 7.1
earnings 35.0 24.4 18.8 37.8 30.4 29.9

32.1 28.4 26.8 33.4 30.4 30.2
New equity 7.7 6.6 6.2 8.0 7.2 7.1

35.0 24.4 18.8 37.8 30.4 29.9
32.1 28.4 26.8 33.4 30.4 30.2

Debt 4.6 3.6 3.1 5.0 4.1 4.1
-7.9 -39.7 -60.1 0.0 -20.6 -22.1
21.5 17.8 16.2 22.8 19.8 19.6

Mean 6.6 5.6 5.1 7.0 6.1 6.1
24.5 10.0 1.9 28.3 18.3 17.7
28.4 24.7 23.1 29.7 26.7 26.5

Corporate level, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.6 6.6 6.1 7.9 7.1 7.1
earnings 34.4 23.8 18.1 37.0 29.6 29.2

31.4 27.7 26.1 32.5 29.6 29.5
New equity 7.6 6.6 6.1 7.9 7.1 7.1

34.4 23.8 18.1 37.0 29.6 29.2
31.4 27.7 26.1 32.5 29.6 29.5

Debt 4.7 3.6 3.2 5.0 4.2 4.1
-6.9 -37.7 -57.6 0.0 -19.8 -21.0
21.1 17.4 15.8 22.2 19.3 19.2

Mean 6.6 5.5 5.1 6.9 6.1 6.0
24.1 9.7 1.5 27.6 17.8 17.2
27.8 24.1 22.5 28.9 26.0 25.9
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Corporate level, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.6 6.6 6.1 7.9 7.1 7.1
earnings 34.4 23.8 18.1 37.0 29.6 29.2

31.4 27.7 26.1 32.5 29.6 29.5
New equity 7.6 6.6 6.1 7.9 7.1 7.1

34.4 23.8 18.1 37.0 29.6 29.2
31.4 27.7 26.1 32.5 29.6 29.5

Debt 4.7 3.6 3.2 5.0 4.2 4.1
-6.9 -37.7 -57.6 0.0 -19.8 -21.0
21.1 17.4 15.8 22.2 19.3 19.2

Mean 6.6 5.5 5.1 6.9 6.1 6.0
24.1 9.7 1.5 27.6 17.8 17.2
27.8 24.1 22.5 28.9 26.0 25.9

Corporate level, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.6 6.6 6.1 7.9 7.1 7.1
earnings 34.4 23.8 18.1 37.0 29.6 29.2

31.4 27.7 26.1 32.5 29.6 29.5
New equity 7.6 6.6 6.1 7.9 7.1 7.1

34.4 23.8 18.1 37.0 29.6 29.2
31.4 27.7 26.1 32.5 29.6 29.5

Debt 4.7 3.6 3.2 5.0 4.2 4.1
-6.9 -37.7 -57.6 0.0 -19.8 -21.0
21.1 17.4 15.8 22.2 19.3 19.2

Mean 6.6 5.5 5.1 6.9 6.1 6.0
24.1 9.7 1.5 27.6 17.8 17.2
27.8 24.1 22.5 28.9 26.0 25.9

Corporate level, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.5 6.5 6.0 7.8 7.0 7.0
earnings 33.6 22.9 17.1 35.8 28.6 28.2

30.5 26.7 25.1 31.4 28.6 28.5
New equity 7.5 6.5 6.0 7.8 7.0 7.0

33.6 22.9 17.1 35.8 28.6 28.2
30.5 26.7 25.1 31.4 28.6 28.5

Debt 4.7 3.7 3.2 5.0 4.2 4.2
-5.7 -35.2 -54.2 0.0 -18.6 -19.7
20.5 16.8 15.2 21.4 18.6 18.5

Mean 6.6 5.5 5.1 6.8 6.0 6.0
23.7 9.2 1.1 26.6 17.0 16.5
27.0 23.3 21.6 27.9 25.1 25.0
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Shareholder level: top-rate qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.7 3.8 3.4 5.2 4.0 4.2
earnings 73.7 68.0 63.6 76.4 69.5 70.9

37.5 35.4 34.3 38.8 35.9 36.4
New equity 5.2 4.4 3.9 5.7 4.6 4.8

76.4 72.0 68.6 78.6 73.1 74.2
38.8 36.8 35.6 40.1 37.2 37.7

Debt 4.5 3.6 3.2 5.0 3.8 4.0
72.5 66.3 61.4 75.4 67.9 69.5
37.0 35.0 33.8 38.3 35.4 35.9

Mean 4.7 3.8 3.4 5.2 4.0 4.2
73.6 67.9 63.4 76.3 69.4 70.8
37.4 35.4 34.3 38.7 35.8 36.3

Shareholder level: top-rate non-qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.5 2.8 2.3 3.9 2.7 3.1
earnings 65.1 55.8 46.8 68.7 55.3 59.8

34.3 32.5 31.4 35.3 32.4 33.2
New equity 5.3 4.6 4.1 5.7 4.6 4.9

77.0 73.2 70.2 78.6 73.1 74.8
38.8 37.0 35.8 39.8 36.9 37.7

Debt 4.6 3.9 3.4 5.0 3.8 4.1
73.3 68.1 63.8 75.4 67.9 70.3
37.0 35.2 34.0 38.0 35.1 35.9

Mean 4.1 3.3 2.9 4.5 3.3 3.6
69.9 63.2 57.2 72.6 62.9 66.0
35.7 33.9 32.7 36.7 33.8 34.6

Shareholder level: zero-rate shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.4 7.2 6.7 9.2 8.0 7.9
earnings 40.5 30.7 25.9 45.5 37.5 36.7

38.7 35.0 33.6 41.1 37.5 37.2
New equity 8.4 7.2 6.7 9.2 8.0 7.9

40.5 30.7 25.9 45.5 37.5 36.7
38.7 35.0 33.6 41.1 37.5 37.2

Debt 4.2 3.1 2.6 5.0 3.8 3.7
-18.8 -63.8 -93.8 0.0 -30.7 -33.9
25.6 22.0 20.5 28.1 24.4 24.1

Mean 6.9 5.8 5.3 7.7 6.5 6.4
27.9 13.2 5.5 35.1 23.5 22.4
34.1 30.5 29.0 36.6 32.9 32.6
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Shareholder level: top-rate qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.7 3.8 3.4 5.2 4.0 4.2
earnings 73.7 68.0 63.6 76.4 69.5 70.9

37.5 35.4 34.3 38.8 35.9 36.4
New equity 5.2 4.4 3.9 5.7 4.6 4.8

76.4 72.0 68.6 78.6 73.1 74.2
38.8 36.8 35.6 40.1 37.2 37.7

Debt 4.5 3.6 3.2 5.0 3.8 4.0
72.5 66.3 61.4 75.4 67.9 69.5
37.0 35.0 33.8 38.3 35.4 35.9

Mean 4.7 3.8 3.4 5.2 4.0 4.2
73.6 67.9 63.4 76.3 69.4 70.8
37.4 35.4 34.3 38.7 35.8 36.3

Shareholder level: top-rate non-qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.5 2.8 2.3 3.9 2.7 3.1
earnings 65.1 55.8 46.8 68.7 55.3 59.8

34.3 32.5 31.4 35.3 32.4 33.2
New equity 5.3 4.6 4.1 5.7 4.6 4.9

77.0 73.2 70.2 78.6 73.1 74.8
38.8 37.0 35.8 39.8 36.9 37.7

Debt 4.6 3.9 3.4 5.0 3.8 4.1
73.3 68.1 63.8 75.4 67.9 70.3
37.0 35.2 34.0 38.0 35.1 35.9

Mean 4.1 3.3 2.9 4.5 3.3 3.6
69.9 63.2 57.2 72.6 62.9 66.0
35.7 33.9 32.7 36.7 33.8 34.6

Shareholder level: zero-rate shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.4 7.2 6.7 9.2 8.0 7.9
earnings 40.5 30.7 25.9 45.5 37.5 36.7

38.7 35.0 33.6 41.1 37.5 37.2
New equity 8.4 7.2 6.7 9.2 8.0 7.9

40.5 30.7 25.9 45.5 37.5 36.7
38.7 35.0 33.6 41.1 37.5 37.2

Debt 4.2 3.1 2.6 5.0 3.8 3.7
-18.8 -63.8 -93.8 0.0 -30.7 -33.9
25.6 22.0 20.5 28.1 24.4 24.1

Mean 6.9 5.8 5.3 7.7 6.5 6.4
27.9 13.2 5.5 35.1 23.5 22.4
34.1 30.5 29.0 36.6 32.9 32.6
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Shareholder level: top-rate qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.7 3.8 3.4 5.2 4.0 4.2
earnings 73.7 68.0 63.6 76.4 69.5 70.9

37.5 35.4 34.3 38.8 35.9 36.4
New equity 5.2 4.4 3.9 5.7 4.6 4.8

76.4 72.0 68.6 78.6 73.1 74.2
38.8 36.8 35.6 40.1 37.2 37.7

Debt 4.5 3.6 3.2 5.0 3.8 4.0
72.5 66.3 61.4 75.4 67.9 69.5
37.0 35.0 33.8 38.3 35.4 35.9

Mean 4.7 3.8 3.4 5.2 4.0 4.2
73.6 67.9 63.4 76.3 69.4 70.8
37.4 35.4 34.3 38.7 35.8 36.3

Shareholder level: top-rate non-qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.5 2.8 2.3 3.9 2.7 3.1
earnings 65.1 55.8 46.8 68.7 55.3 59.8

34.3 32.5 31.4 35.3 32.4 33.2
New equity 5.3 4.6 4.1 5.7 4.6 4.9

77.0 73.2 70.2 78.6 73.1 74.8
38.8 37.0 35.8 39.8 36.9 37.7

Debt 4.6 3.9 3.4 5.0 3.8 4.1
73.3 68.1 63.8 75.4 67.9 70.3
37.0 35.2 34.0 38.0 35.1 35.9

Mean 4.1 3.3 2.9 4.5 3.3 3.6
69.9 63.2 57.2 72.6 62.9 66.0
35.7 33.9 32.7 36.7 33.8 34.6

Shareholder level: zero-rate shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.4 7.2 6.7 9.2 8.0 7.9
earnings 40.5 30.7 25.9 45.5 37.5 36.7

38.7 35.0 33.6 41.1 37.5 37.2
New equity 8.4 7.2 6.7 9.2 8.0 7.9

40.5 30.7 25.9 45.5 37.5 36.7
38.7 35.0 33.6 41.1 37.5 37.2

Debt 4.2 3.1 2.6 5.0 3.8 3.7
-18.8 -63.8 -93.8 0.0 -30.7 -33.9
25.6 22.0 20.5 28.1 24.4 24.1

Mean 6.9 5.8 5.3 7.7 6.5 6.4
27.9 13.2 5.5 35.1 23.5 22.4
34.1 30.5 29.0 36.6 32.9 32.6
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Shareholder level: top-rate qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 4.2 3.7 5.6 4.4 4.6
earnings 69.8 63.6 59.0 72.9 65.6 66.9

37.4 35.3 34.1 38.8 35.9 36.3
New equity 5.6 4.7 4.2 6.1 4.9 5.1

72.8 67.8 64.2 75.3 69.4 70.4
38.8 36.6 35.5 40.2 37.2 37.7

Debt 4.4 3.6 3.1 5.0 3.8 4.0
65.9 57.7 51.4 69.7 60.5 62.1
36.0 33.8 32.7 37.4 34.4 34.9

Mean 4.9 4.0 3.5 5.4 4.3 4.4
68.9 62.3 57.3 72.1 64.4 65.8
37.0 34.9 33.7 38.5 35.5 35.9

Shareholder level: top-rate non-qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.9 3.2 2.7 4.4 3.2 3.5
earnings 61.4 52.0 43.7 65.4 52.8 56.4

34.4 32.4 31.3 35.5 32.6 33.2
New equity 5.7 4.9 4.4 6.1 4.9 5.2

73.3 69.1 65.8 75.3 69.4 71.0
38.8 36.8 35.7 39.9 37.0 37.6

Debt 4.5 3.8 3.3 5.0 3.8 4.1
66.7 59.9 54.3 69.7 60.5 63.0
36.0 34.0 32.8 37.1 34.1 34.8

Mean 4.3 3.5 3.1 4.8 3.6 3.9
64.9 57.3 50.9 68.3 57.9 60.8
35.4 33.4 32.3 36.5 33.6 34.2

Shareholder level: zero-rate shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.4 7.2 6.7 9.2 8.0 7.9
earnings 40.5 30.7 25.9 45.5 37.5 36.7

38.7 35.0 33.6 41.1 37.5 37.2
New equity 8.4 7.2 6.7 9.2 8.0 7.9

40.5 30.7 25.9 45.5 37.5 36.7
38.7 35.0 33.6 41.1 37.5 37.2

Debt 4.2 3.1 2.6 5.0 3.8 3.7
-18.8 -63.8 -93.8 0.0 -30.7 -33.9
25.6 22.0 20.5 28.1 24.4 24.1

Mean 6.9 5.8 5.3 7.7 6.5 6.4
27.9 13.2 5.5 35.1 23.5 22.4
34.1 30.5 29.0 36.6 32.9 32.6
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Shareholder level: top-rate qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.9 4.1 3.6 5.1 4.3 4.4
earnings 63.5 55.8 50.3 65.0 58.1 59.2

31.9 29.5 28.2 32.5 30.1 30.4
New equity 5.4 4.5 4.1 5.6 4.8 4.9

66.7 60.4 56.1 68.0 62.2 63.2
33.3 30.8 29.6 33.9 31.5 31.8

Debt 4.8 3.9 3.5 5.0 4.1 4.3
62.4 54.2 48.3 64.0 56.6 57.8
31.5 29.1 27.8 32.1 29.7 30.0

Mean 4.9 4.1 3.6 5.1 4.3 4.4
63.4 55.7 50.3 65.0 58.0 59.2
31.9 29.5 28.2 32.5 30.1 30.4

Shareholder level: top-rate non-qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.0 3.2 2.8 4.1 3.3 3.5
earnings 54.9 43.7 34.7 56.6 45.3 48.2

28.9 26.7 25.4 29.4 26.9 27.4
New equity 5.5 4.7 4.2 5.6 4.8 5.0

67.1 61.5 57.5 68.0 62.2 63.7
33.2 30.9 29.6 33.6 31.2 31.7

Debt 4.8 4.1 3.6 5.0 4.1 4.3
62.9 55.6 50.2 64.0 56.6 58.5
31.4 29.1 27.8 31.8 29.4 29.9

Mean 4.4 3.6 3.2 4.6 3.7 3.9
59.5 50.6 43.8 60.8 51.8 54.1
30.2 27.9 26.7 30.7 28.2 28.7

Shareholder level: zero-rate shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.6 6.2 8.0 7.2 7.1
earnings 35.0 24.4 18.8 37.8 30.4 29.9

32.1 28.4 26.8 33.4 30.4 30.2
New equity 7.7 6.6 6.2 8.0 7.2 7.1

35.0 24.4 18.8 37.8 30.4 29.9
32.1 28.4 26.8 33.4 30.4 30.2

Debt 4.6 3.6 3.1 5.0 4.1 4.1
-7.9 -39.7 -60.1 0.0 -20.6 -22.1
21.5 17.8 16.2 22.8 19.8 19.6

Mean 6.6 5.6 5.1 7.0 6.1 6.1
24.5 10.0 1.9 28.3 18.3 17.7
28.4 24.7 23.1 29.7 26.7 26.5
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Shareholder level: top-rate qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.9 4.1 3.6 5.1 4.3 4.4
earnings 63.5 55.8 50.3 65.0 58.1 59.2

31.9 29.5 28.2 32.5 30.1 30.4
New equity 5.4 4.5 4.1 5.6 4.8 4.9

66.7 60.4 56.1 68.0 62.2 63.2
33.3 30.8 29.6 33.9 31.5 31.8

Debt 4.8 3.9 3.5 5.0 4.1 4.3
62.4 54.2 48.3 64.0 56.6 57.8
31.5 29.1 27.8 32.1 29.7 30.0

Mean 4.9 4.1 3.6 5.1 4.3 4.4
63.4 55.7 50.3 65.0 58.0 59.2
31.9 29.5 28.2 32.5 30.1 30.4

Shareholder level: top-rate non-qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.0 3.2 2.8 4.1 3.3 3.5
earnings 54.9 43.7 34.7 56.6 45.3 48.2

28.9 26.7 25.4 29.4 26.9 27.4
New equity 5.5 4.7 4.2 5.6 4.8 5.0

67.1 61.5 57.5 68.0 62.2 63.7
33.2 30.9 29.6 33.6 31.2 31.7

Debt 4.8 4.1 3.6 5.0 4.1 4.3
62.9 55.6 50.2 64.0 56.6 58.5
31.4 29.1 27.8 31.8 29.4 29.9

Mean 4.4 3.6 3.2 4.6 3.7 3.9
59.5 50.6 43.8 60.8 51.8 54.1
30.2 27.9 26.7 30.7 28.2 28.7

Shareholder level: zero-rate shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.6 6.2 8.0 7.2 7.1
earnings 35.0 24.4 18.8 37.8 30.4 29.9

32.1 28.4 26.8 33.4 30.4 30.2
New equity 7.7 6.6 6.2 8.0 7.2 7.1

35.0 24.4 18.8 37.8 30.4 29.9
32.1 28.4 26.8 33.4 30.4 30.2

Debt 4.6 3.6 3.1 5.0 4.1 4.1
-7.9 -39.7 -60.1 0.0 -20.6 -22.1
21.5 17.8 16.2 22.8 19.8 19.6

Mean 6.6 5.6 5.1 7.0 6.1 6.1
24.5 10.0 1.9 28.3 18.3 17.7
28.4 24.7 23.1 29.7 26.7 26.5
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Shareholder level: top-rate qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.9 4.1 3.6 5.1 4.3 4.4
earnings 63.5 55.8 50.4 65.0 58.1 59.2

31.9 29.5 28.2 32.6 30.1 30.5
New equity 5.4 4.5 4.1 5.6 4.8 4.9

66.7 60.4 56.1 68.0 62.3 63.2
33.3 30.8 29.6 33.9 31.5 31.8

Debt 4.8 3.9 3.5 5.0 4.1 4.3
62.4 54.2 48.3 64.0 56.6 57.8
31.5 29.1 27.8 32.1 29.7 30.0

Mean 4.9 4.1 3.6 5.1 4.3 4.4
63.5 55.8 50.3 65.0 58.0 59.2
31.9 29.5 28.2 32.5 30.1 30.5

Shareholder level: top-rate non-qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.0 3.2 2.8 4.1 3.3 3.5
earnings 54.9 43.7 34.7 56.6 45.3 48.2

28.9 26.7 25.4 29.4 26.9 27.5
New equity 5.5 4.7 4.2 5.6 4.8 5.0

67.1 61.5 57.5 68.0 62.3 63.7
33.2 30.9 29.6 33.6 31.2 31.7

Debt 4.8 4.1 3.6 5.0 4.1 4.3
62.9 55.6 50.2 64.0 56.6 58.5
31.4 29.1 27.9 31.9 29.4 29.9

Mean 4.4 3.6 3.2 4.6 3.7 3.9
59.5 50.6 43.8 60.8 51.8 54.1
30.2 28.0 26.7 30.7 28.2 28.8

Shareholder level: zero-rate shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.6 6.2 8.0 7.2 7.1
earnings 35.0 24.4 18.8 37.8 30.4 29.9

32.1 28.4 26.8 33.4 30.4 30.2
New equity 7.7 6.6 6.2 8.0 7.2 7.1

35.0 24.4 18.8 37.8 30.4 29.9
32.1 28.4 26.8 33.4 30.4 30.2

Debt 4.6 3.6 3.1 5.0 4.1 4.1
-7.9 -39.7 -60.1 0.0 -20.6 -22.1
21.5 17.8 16.2 22.8 19.8 19.6

Mean 6.6 5.6 5.1 7.0 6.1 6.1
24.5 10.0 1.9 28.3 18.3 17.7
28.4 24.7 23.1 29.7 26.7 26.5
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Shareholder level: top-rate qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.9 4.0 3.6 5.1 4.2 4.4
earnings 53.1 43.2 36.2 55.1 46.1 47.6

31.8 29.4 28.1 32.4 30.0 30.3
New equity 5.4 4.5 4.1 5.6 4.8 4.9

57.6 49.7 44.2 59.3 52.0 53.2
33.3 30.8 29.6 33.9 31.4 31.8

Debt 4.8 3.9 3.5 5.0 4.1 4.3
52.1 41.7 34.3 54.2 44.8 46.4
31.5 29.1 27.8 32.1 29.7 30.0

Mean 4.9 4.0 3.6 5.1 4.3 4.4
53.3 43.4 36.5 55.3 46.3 47.8
31.8 29.4 28.1 32.5 30.0 30.4

Shareholder level: top-rate non-qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.0 3.2 2.8 4.1 3.3 3.5
earnings 42.6 28.4 16.9 44.8 30.4 34.1

28.9 26.7 25.4 29.4 26.9 27.4
New equity 5.5 4.7 4.2 5.6 4.8 5.0

58.2 51.0 45.9 59.3 52.0 53.8
33.2 30.9 29.6 33.6 31.2 31.7

Debt 4.8 4.1 3.6 5.0 4.1 4.3
52.8 43.5 36.6 54.2 44.8 47.2
31.4 29.1 27.8 31.8 29.4 29.9

Mean 4.4 3.6 3.2 4.6 3.7 3.9
48.4 37.2 28.5 50.1 38.7 41.6
30.2 27.9 26.7 30.7 28.2 28.7

Shareholder level: zero-rate shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.6 6.2 8.0 7.2 7.1
earnings 35.0 24.4 18.8 37.8 30.4 29.9

32.1 28.4 26.8 33.4 30.4 30.2
New equity 7.7 6.6 6.2 8.0 7.2 7.1

35.0 24.4 18.8 37.8 30.4 29.9
32.1 28.4 26.8 33.4 30.4 30.2

Debt 4.6 3.6 3.1 5.0 4.1 4.1
-7.9 -39.7 -60.1 0.0 -20.6 -22.1
21.5 17.8 16.2 22.8 19.8 19.6

Mean 6.6 5.6 5.1 7.0 6.1 6.1
24.5 10.0 1.9 28.3 18.3 17.7
28.4 24.7 23.1 29.7 26.7 26.5
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Shareholder level: top-rate qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 6.7 6.3 8.1 7.3 7.3
earnings 45.0 36.2 31.6 47.1 41.2 40.8

40.6 37.5 36.2 41.5 39.1 39.0
New equity 8.8 7.7 7.2 9.1 8.3 8.2

51.0 44.1 40.6 52.7 48.0 47.6
43.3 40.2 38.9 44.1 41.8 41.7

Debt 4.7 3.6 3.1 5.0 4.2 4.1
7.8 -19.3 -36.7 13.9 -3.1 -4.5
31.6 28.6 27.3 32.6 30.2 30.1

Mean 6.8 5.7 5.3 7.1 6.3 6.3
36.9 25.1 18.6 39.7 31.8 31.2
37.7 34.7 33.4 38.6 36.3 36.1

Shareholder level: top-rate non-qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.7 5.7 5.2 6.9 6.1 6.1
earnings 35.4 24.2 17.7 38.0 29.6 29.8

37.0 34.2 32.9 37.8 35.4 35.4
New equity 8.8 7.8 7.4 9.1 8.3 8.3

51.3 45.1 41.7 52.7 48.0 48.0
43.1 40.3 39.0 43.9 41.5 41.6

Debt 4.7 3.7 3.3 5.0 4.2 4.2
8.7 -15.1 -30.9 13.9 -3.1 -2.9
31.4 28.6 27.3 32.2 29.9 29.9

Mean 6.2 5.2 4.8 6.5 5.7 5.7
30.6 17.5 9.7 33.6 23.8 24.0
35.6 32.8 31.5 36.4 34.1 34.1

Shareholder level: zero-rate shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.6 6.6 6.1 7.9 7.1 7.1
earnings 34.4 23.8 18.1 37.0 29.6 29.2

31.4 27.7 26.1 32.5 29.6 29.5
New equity 7.6 6.6 6.1 7.9 7.1 7.1

34.4 23.8 18.1 37.0 29.6 29.2
31.4 27.7 26.1 32.5 29.6 29.5

Debt 4.7 3.6 3.2 5.0 4.2 4.1
-6.9 -37.7 -57.6 0.0 -19.8 -21.0
21.1 17.4 15.8 22.2 19.3 19.2

Mean 6.6 5.5 5.1 6.9 6.1 6.0
24.1 9.7 1.5 27.6 17.8 17.2
27.8 24.1 22.5 28.9 26.0 25.9
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Shareholder level: top-rate qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 6.7 6.3 8.1 7.3 7.3
earnings 45.0 36.2 31.6 47.1 41.2 40.8

40.6 37.5 36.2 41.5 39.1 39.0
New equity 8.8 7.7 7.2 9.1 8.3 8.2

51.0 44.1 40.6 52.7 48.0 47.6
43.3 40.2 38.9 44.1 41.8 41.7

Debt 4.7 3.6 3.1 5.0 4.2 4.1
7.8 -19.3 -36.7 13.9 -3.1 -4.5
31.6 28.6 27.3 32.6 30.2 30.1

Mean 6.8 5.7 5.3 7.1 6.3 6.3
36.9 25.1 18.6 39.7 31.8 31.2
37.7 34.7 33.4 38.6 36.3 36.1

Shareholder level: top-rate non-qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.7 5.7 5.2 6.9 6.1 6.1
earnings 35.4 24.2 17.7 38.0 29.6 29.8

37.0 34.2 32.9 37.8 35.4 35.4
New equity 8.8 7.8 7.4 9.1 8.3 8.3

51.3 45.1 41.7 52.7 48.0 48.0
43.1 40.3 39.0 43.9 41.5 41.6

Debt 4.7 3.7 3.3 5.0 4.2 4.2
8.7 -15.1 -30.9 13.9 -3.1 -2.9
31.4 28.6 27.3 32.2 29.9 29.9

Mean 6.2 5.2 4.8 6.5 5.7 5.7
30.6 17.5 9.7 33.6 23.8 24.0
35.6 32.8 31.5 36.4 34.1 34.1

Shareholder level: zero-rate shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.6 6.6 6.1 7.9 7.1 7.1
earnings 34.4 23.8 18.1 37.0 29.6 29.2

31.4 27.7 26.1 32.5 29.6 29.5
New equity 7.6 6.6 6.1 7.9 7.1 7.1

34.4 23.8 18.1 37.0 29.6 29.2
31.4 27.7 26.1 32.5 29.6 29.5

Debt 4.7 3.6 3.2 5.0 4.2 4.1
-6.9 -37.7 -57.6 0.0 -19.8 -21.0
21.1 17.4 15.8 22.2 19.3 19.2

Mean 6.6 5.5 5.1 6.9 6.1 6.0
24.1 9.7 1.5 27.6 17.8 17.2
27.8 24.1 22.5 28.9 26.0 25.9
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Shareholder level: top-rate qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 6.7 6.3 8.1 7.3 7.3
earnings 45.0 36.2 31.6 47.1 41.2 40.8

40.6 37.5 36.2 41.5 39.1 39.0
New equity 8.8 7.7 7.2 9.1 8.3 8.2

51.0 44.1 40.6 52.7 48.0 47.6
43.3 40.2 38.9 44.1 41.8 41.7

Debt 4.7 3.6 3.1 5.0 4.2 4.1
7.8 -19.3 -36.7 13.9 -3.1 -4.5
31.6 28.6 27.3 32.6 30.2 30.1

Mean 6.8 5.7 5.3 7.1 6.3 6.3
36.9 25.1 18.6 39.7 31.8 31.2
37.7 34.7 33.4 38.6 36.3 36.1

Shareholder level: top-rate non-qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.7 5.7 5.2 6.9 6.1 6.1
earnings 35.4 24.2 17.7 38.0 29.6 29.8

37.0 34.2 32.9 37.8 35.4 35.4
New equity 8.8 7.8 7.4 9.1 8.3 8.3

51.3 45.1 41.7 52.7 48.0 48.0
43.1 40.3 39.0 43.9 41.5 41.6

Debt 4.7 3.7 3.3 5.0 4.2 4.2
8.7 -15.1 -30.9 13.9 -3.1 -2.9
31.4 28.6 27.3 32.2 29.9 29.9

Mean 6.2 5.2 4.8 6.5 5.7 5.7
30.6 17.5 9.7 33.6 23.8 24.0
35.6 32.8 31.5 36.4 34.1 34.1

Shareholder level: zero-rate shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.6 6.6 6.1 7.9 7.1 7.1
earnings 34.4 23.8 18.1 37.0 29.6 29.2

31.4 27.7 26.1 32.5 29.6 29.5
New equity 7.6 6.6 6.1 7.9 7.1 7.1

34.4 23.8 18.1 37.0 29.6 29.2
31.4 27.7 26.1 32.5 29.6 29.5

Debt 4.7 3.6 3.2 5.0 4.2 4.1
-6.9 -37.7 -57.6 0.0 -19.8 -21.0
21.1 17.4 15.8 22.2 19.3 19.2

Mean 6.6 5.5 5.1 6.9 6.1 6.0
24.1 9.7 1.5 27.6 17.8 17.2
27.8 24.1 22.5 28.9 26.0 25.9
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Shareholder level: top-rate qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.7 6.2 8.0 7.2 7.2
earnings 44.4 35.5 30.7 46.2 40.3 39.9

39.8 36.7 35.4 40.5 38.3 38.1
New equity 8.7 7.6 7.2 8.9 8.1 8.1

50.4 43.4 39.8 51.8 47.2 46.9
42.5 39.4 38.1 43.2 41.0 40.8

Debt 4.7 3.7 3.2 5.0 4.2 4.2
8.9 -17.1 -33.7 13.9 -2.1 -3.3
31.1 28.1 26.8 31.9 29.7 29.5

Mean 6.8 5.7 5.3 7.0 6.3 6.2
36.5 24.7 18.2 38.9 31.2 30.7
37.0 34.0 32.7 37.8 35.5 35.4

Shareholder level: top-rate non-qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 5.6 5.2 6.8 6.0 6.0
earnings 34.7 23.3 16.7 36.8 28.6 28.8

36.2 33.4 32.1 36.8 34.6 34.6
New equity 8.7 7.7 7.3 8.9 8.1 8.2

50.7 44.4 40.9 51.8 47.2 47.3
42.4 39.5 38.2 43.0 40.7 40.7

Debt 4.8 3.8 3.4 5.0 4.2 4.2
9.7 -13.2 -28.4 13.9 -2.1 -1.8
30.9 28.1 26.8 31.6 29.3 29.3

Mean 6.2 5.2 4.7 6.4 5.6 5.6
30.2 17.1 9.2 32.6 23.2 23.4
35.0 32.1 30.8 35.6 33.3 33.4

Shareholder level: zero-rate shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.5 6.5 6.0 7.8 7.0 7.0
earnings 33.6 22.9 17.1 35.8 28.6 28.2

30.5 26.7 25.1 31.4 28.6 28.5
New equity 7.5 6.5 6.0 7.8 7.0 7.0

33.6 22.9 17.1 35.8 28.6 28.2
30.5 26.7 25.1 31.4 28.6 28.5

Debt 4.7 3.7 3.2 5.0 4.2 4.2
-5.7 -35.2 -54.2 0.0 -18.6 -19.7
20.5 16.8 15.2 21.4 18.6 18.5

Mean 6.6 5.5 5.1 6.8 6.0 6.0
23.7 9.2 1.1 26.6 17.0 16.5
27.0 23.3 21.6 27.9 25.1 25.0
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Malta

Corporate level, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 8.3 7.2 8.7 8.7 8.2
earnings 35.7 39.7 30.3 42.8 42.8 38.7

35.3 37.0 33.3 38.4 38.4 36.5
New equity 7.8 8.3 7.2 8.7 8.7 8.2

35.7 39.7 30.3 42.8 42.8 38.7
35.3 37.0 33.3 38.4 38.4 36.5

Debt 4.0 4.5 3.4 5.0 5.0 4.4
-24.0 -9.9 -45.8 0.0 0.0 -13.6
23.1 24.8 21.1 26.3 26.3 24.3

Mean 6.5 7.0 5.9 7.4 7.4 6.8
22.7 28.4 14.7 32.8 32.8 26.9
31.0 32.7 29.1 34.2 34.2 32.2

Corporate level, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 8.3 7.2 8.7 8.7 8.2
earnings 35.7 39.7 30.3 42.8 42.8 38.7

35.3 37.0 33.3 38.4 38.4 36.5
New equity 7.8 8.3 7.2 8.7 8.7 8.2

35.7 39.7 30.3 42.8 42.8 38.7
35.3 37.0 33.3 38.4 38.4 36.5

Debt 4.0 4.5 3.4 5.0 5.0 4.4
-24.0 -9.9 -45.8 0.0 0.0 -13.6
23.1 24.8 21.1 26.3 26.3 24.3

Mean 6.5 7.0 5.9 7.4 7.4 6.8
22.7 28.4 14.7 32.8 32.8 26.9
31.0 32.7 29.1 34.2 34.2 32.2

Corporate level, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 8.3 7.2 8.7 8.7 8.2
earnings 35.7 39.7 30.3 42.8 42.8 38.7

35.3 37.0 33.3 38.4 38.4 36.5
New equity 7.8 8.3 7.2 8.7 8.7 8.2

35.7 39.7 30.3 42.8 42.8 38.7
35.3 37.0 33.3 38.4 38.4 36.5

Debt 4.0 4.5 3.4 5.0 5.0 4.4
-24.0 -9.9 -45.8 0.0 0.0 -13.6
23.1 24.8 21.1 26.3 26.3 24.3

Mean 6.5 7.0 5.9 7.4 7.4 6.8
22.7 28.4 14.7 32.8 32.8 26.9
31.0 32.7 29.1 34.2 34.2 32.2
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Corporate level, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 8.3 7.2 8.7 8.7 8.2
earnings 35.7 39.7 30.6 42.8 42.8 38.7

35.3 37.0 33.4 38.4 38.4 36.5
New equity 7.8 8.3 7.2 8.7 8.7 8.2

35.7 39.7 30.6 42.8 42.8 38.7
35.3 37.0 33.4 38.4 38.4 36.5

Debt 4.0 4.5 3.5 5.0 5.0 4.4
-24.0 -9.9 -44.6 0.0 0.0 -13.4
23.1 24.8 21.2 26.3 26.3 24.3

Mean 6.5 7.0 5.9 7.4 7.4 6.8
22.7 28.4 15.2 32.8 32.8 26.9
31.0 32.7 29.2 34.2 34.2 32.2

Corporate level, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 8.3 7.2 8.7 8.7 8.2
earnings 35.7 39.7 30.6 42.8 42.8 38.7

35.3 37.0 33.4 38.4 38.4 36.5
New equity 7.8 8.3 7.2 8.7 8.7 8.2

35.7 39.7 30.6 42.8 42.8 38.7
35.3 37.0 33.4 38.4 38.4 36.5

Debt 4.0 4.5 3.5 5.0 5.0 4.4
-24.0 -9.9 -44.6 0.0 0.0 -13.4
23.1 24.8 21.2 26.3 26.3 24.3

Mean 6.5 7.0 5.9 7.4 7.4 6.8
22.7 28.4 15.2 32.8 32.8 26.9
31.0 32.7 29.2 34.2 34.2 32.2

Corporate level, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 8.3 7.2 8.7 8.7 8.2
earnings 35.7 39.7 30.6 42.8 42.8 38.7

35.3 37.0 33.4 38.4 38.4 36.5
New equity 7.8 8.3 7.2 8.7 8.7 8.2

35.7 39.7 30.6 42.8 42.8 38.7
35.3 37.0 33.4 38.4 38.4 36.5

Debt 4.0 4.5 3.5 5.0 5.0 4.4
-24.0 -9.9 -44.6 0.0 0.0 -13.4
23.1 24.8 21.2 26.3 26.3 24.3

Mean 6.5 7.0 5.9 7.4 7.4 6.8
22.7 28.4 15.2 32.8 32.8 26.9
31.0 32.7 29.2 34.2 34.2 32.2
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Malta

Corporate level, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 8.3 7.2 8.7 8.7 8.2
earnings 35.7 39.7 30.6 42.8 42.8 38.7

35.3 37.0 33.4 38.4 38.4 36.5
New equity 7.8 8.3 7.2 8.7 8.7 8.2

35.7 39.7 30.6 42.8 42.8 38.7
35.3 37.0 33.4 38.4 38.4 36.5

Debt 4.0 4.5 3.5 5.0 5.0 4.4
-24.0 -9.9 -44.6 0.0 0.0 -13.4
23.1 24.8 21.2 26.3 26.3 24.3

Mean 6.5 7.0 5.9 7.4 7.4 6.8
22.7 28.4 15.2 32.8 32.8 26.9
31.0 32.7 29.2 34.2 34.2 32.2

Corporate level, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 8.3 7.2 8.7 8.7 8.2
earnings 35.7 39.7 30.6 42.8 42.8 38.7

35.3 37.0 33.4 38.4 38.4 36.5
New equity 7.8 8.3 7.2 8.7 8.7 8.2

35.7 39.7 30.6 42.8 42.8 38.7
35.3 37.0 33.4 38.4 38.4 36.5

Debt 4.0 4.5 3.5 5.0 5.0 4.4
-24.0 -9.9 -44.6 0.0 0.0 -13.4
23.1 24.8 21.2 26.3 26.3 24.3

Mean 6.5 7.0 5.9 7.4 7.4 6.8
22.7 28.4 15.2 32.8 32.8 26.9
31.0 32.7 29.2 34.2 34.2 32.2

Corporate level, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 8.3 7.2 8.7 8.7 8.2
earnings 35.7 39.7 30.6 42.8 42.8 38.7

35.3 37.0 33.4 38.4 38.4 36.5
New equity 7.8 8.3 7.2 8.7 8.7 8.2

35.7 39.7 30.6 42.8 42.8 38.7
35.3 37.0 33.4 38.4 38.4 36.5

Debt 4.0 4.5 3.5 5.0 5.0 4.4
-24.0 -9.9 -44.6 0.0 0.0 -13.4
23.1 24.8 21.2 26.3 26.3 24.3

Mean 6.5 7.0 5.9 7.4 7.4 6.8
22.7 28.4 15.2 32.8 32.8 26.9
31.0 32.7 29.2 34.2 34.2 32.2

C - 275
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



Malta

Corporate level, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 8.3 7.2 8.7 8.7 8.2
earnings 35.7 39.7 30.6 42.8 42.8 38.7

35.3 37.0 33.4 38.4 38.4 36.5
New equity 7.8 8.3 7.2 8.7 8.7 8.2

35.7 39.7 30.6 42.8 42.8 38.7
35.3 37.0 33.4 38.4 38.4 36.5

Debt 4.0 4.5 3.5 5.0 5.0 4.4
-24.0 -9.9 -44.6 0.0 0.0 -13.4
23.1 24.8 21.2 26.3 26.3 24.3

Mean 6.5 7.0 5.9 7.4 7.4 6.8
22.7 28.4 15.2 32.8 32.8 26.9
31.0 32.7 29.2 34.2 34.2 32.2

Corporate level, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 8.3 7.2 8.7 8.7 8.2
earnings 35.7 39.7 30.6 42.8 42.8 38.7

35.3 37.0 33.4 38.4 38.4 36.5
New equity 7.8 8.3 7.2 8.7 8.7 8.2

35.7 39.7 30.6 42.8 42.8 38.7
35.3 37.0 33.4 38.4 38.4 36.5

Debt 4.0 4.5 3.5 5.0 5.0 4.4
-24.0 -9.9 -44.6 0.0 0.0 -13.4
23.1 24.8 21.2 26.3 26.3 24.3

Mean 6.5 7.0 5.9 7.4 7.4 6.8
22.7 28.4 15.2 32.8 32.8 26.9
31.0 32.7 29.2 34.2 34.2 32.2

Corporate level, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 8.3 7.2 8.7 8.7 8.2
earnings 35.7 39.7 30.6 42.8 42.8 38.7

35.3 37.0 33.4 38.4 38.4 36.5
New equity 7.8 8.3 7.2 8.7 8.7 8.2

35.7 39.7 30.6 42.8 42.8 38.7
35.3 37.0 33.4 38.4 38.4 36.5

Debt 4.0 4.5 3.5 5.0 5.0 4.4
-24.0 -9.9 -44.6 0.0 0.0 -13.4
23.1 24.8 21.2 26.3 26.3 24.3

Mean 6.5 7.0 5.9 7.4 7.4 6.8
22.7 28.4 15.2 32.8 32.8 26.9
31.0 32.7 29.2 34.2 34.2 32.2
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Shareholder level: top-rate qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.7 9.2 8.0 9.7 9.7 9.1
earnings 54.5 57.1 50.6 59.1 59.1 56.3

38.5 40.2 36.2 41.7 41.7 39.6
New equity 6.1 6.7 5.5 7.1 7.1 6.5

35.7 40.8 27.6 44.6 44.6 39.3
30.2 32.0 28.0 33.5 33.5 31.4

Debt 4.0 4.5 3.3 5.0 5.0 4.4
1.3 12.9 -19.2 20.9 20.9 9.5
23.3 25.0 21.1 26.5 26.5 24.5

Mean 6.8 7.3 6.1 7.8 7.8 7.2
41.8 46.0 35.2 49.2 49.2 44.8
32.3 34.1 30.1 35.5 35.5 33.5

Shareholder level: top-rate non-qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.7 9.2 8.0 9.7 9.7 9.1
earnings 54.5 57.1 50.6 59.1 59.1 56.3

38.5 40.2 36.2 41.7 41.7 39.6
New equity 6.1 6.7 5.5 7.1 7.1 6.5

35.7 40.8 27.6 44.6 44.6 39.3
30.2 32.0 28.0 33.5 33.5 31.4

Debt 4.0 4.5 3.3 5.0 5.0 4.4
1.3 12.9 -19.2 20.9 20.9 9.5
23.3 25.0 21.1 26.5 26.5 24.5

Mean 6.8 7.3 6.1 7.8 7.8 7.2
41.8 46.0 35.2 49.2 49.2 44.8
32.3 34.1 30.1 35.5 35.5 33.5

Shareholder level: zero-rate shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 8.3 7.2 8.7 8.7 8.2
earnings 35.7 39.7 30.3 42.8 42.8 38.7

13.9 16.5 10.9 18.7 18.7 15.8
New equity 4.0 4.5 3.4 5.0 5.0 4.4

-24.0 -9.9 -45.8 0.0 0.0 -13.6
-4.8 -2.3 -7.9 0.0 0.0 -3.0

Debt 4.0 4.5 3.4 5.0 5.0 4.4
-24.0 -9.9 -45.8 0.0 0.0 -13.6
-4.8 -2.3 -7.9 0.0 0.0 -3.0

Mean 6.1 6.6 5.5 7.1 7.1 6.5
18.0 24.4 8.9 29.2 29.2 22.6
5.5 8.1 2.4 10.3 10.3 7.3
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Shareholder level: top-rate qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.7 9.2 8.0 9.7 9.7 9.1
earnings 54.5 57.1 50.6 59.1 59.1 56.3

38.5 40.2 36.2 41.7 41.7 39.6
New equity 6.1 6.7 5.5 7.1 7.1 6.5

35.7 40.8 27.6 44.6 44.6 39.3
30.2 32.0 28.0 33.5 33.5 31.4

Debt 4.0 4.5 3.3 5.0 5.0 4.4
1.3 12.9 -19.2 20.9 20.9 9.5
23.3 25.0 21.1 26.5 26.5 24.5

Mean 6.8 7.3 6.1 7.8 7.8 7.2
41.8 46.0 35.2 49.2 49.2 44.8
32.3 34.1 30.1 35.5 35.5 33.5

Shareholder level: top-rate non-qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.7 9.2 8.0 9.7 9.7 9.1
earnings 54.5 57.1 50.6 59.1 59.1 56.3

38.5 40.2 36.2 41.7 41.7 39.6
New equity 6.1 6.7 5.5 7.1 7.1 6.5

35.7 40.8 27.6 44.6 44.6 39.3
30.2 32.0 28.0 33.5 33.5 31.4

Debt 4.0 4.5 3.3 5.0 5.0 4.4
1.3 12.9 -19.2 20.9 20.9 9.5
23.3 25.0 21.1 26.5 26.5 24.5

Mean 6.8 7.3 6.1 7.8 7.8 7.2
41.8 46.0 35.2 49.2 49.2 44.8
32.3 34.1 30.1 35.5 35.5 33.5

Shareholder level: zero-rate shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 8.3 7.2 8.7 8.7 8.2
earnings 35.7 39.7 30.3 42.8 42.8 38.7

13.9 16.5 10.9 18.7 18.7 15.8
New equity 4.0 4.5 3.4 5.0 5.0 4.4

-24.0 -9.9 -45.8 0.0 0.0 -13.6
-4.8 -2.3 -7.9 0.0 0.0 -3.0

Debt 4.0 4.5 3.4 5.0 5.0 4.4
-24.0 -9.9 -45.8 0.0 0.0 -13.6
-4.8 -2.3 -7.9 0.0 0.0 -3.0

Mean 6.1 6.6 5.5 7.1 7.1 6.5
18.0 24.4 8.9 29.2 29.2 22.6
5.5 8.1 2.4 10.3 10.3 7.3
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Shareholder level: top-rate qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.7 9.2 8.0 9.7 9.7 9.1
earnings 54.5 57.1 50.6 59.1 59.1 56.3

38.5 40.2 36.2 41.7 41.7 39.6
New equity 6.1 6.7 5.5 7.1 7.1 6.5

35.7 40.8 27.6 44.6 44.6 39.3
30.2 32.0 28.0 33.5 33.5 31.4

Debt 4.0 4.5 3.3 5.0 5.0 4.4
1.3 12.9 -19.2 20.9 20.9 9.5
23.3 25.0 21.1 26.5 26.5 24.5

Mean 6.8 7.3 6.1 7.8 7.8 7.2
41.8 46.0 35.2 49.2 49.2 44.8
32.3 34.1 30.1 35.5 35.5 33.5

Shareholder level: top-rate non-qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.7 9.2 8.0 9.7 9.7 9.1
earnings 54.5 57.1 50.6 59.1 59.1 56.3

38.5 40.2 36.2 41.7 41.7 39.6
New equity 6.1 6.7 5.5 7.1 7.1 6.5

35.7 40.8 27.6 44.6 44.6 39.3
30.2 32.0 28.0 33.5 33.5 31.4

Debt 4.0 4.5 3.3 5.0 5.0 4.4
1.3 12.9 -19.2 20.9 20.9 9.5
23.3 25.0 21.1 26.5 26.5 24.5

Mean 6.8 7.3 6.1 7.8 7.8 7.2
41.8 46.0 35.2 49.2 49.2 44.8
32.3 34.1 30.1 35.5 35.5 33.5

Shareholder level: zero-rate shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 8.3 7.2 8.7 8.7 8.2
earnings 35.7 39.7 30.3 42.8 42.8 38.7

13.9 16.5 10.9 18.7 18.7 15.8
New equity 4.0 4.5 3.4 5.0 5.0 4.4

-24.0 -9.9 -45.8 0.0 0.0 -13.6
-4.8 -2.3 -7.9 0.0 0.0 -3.0

Debt 4.0 4.5 3.4 5.0 5.0 4.4
-24.0 -9.9 -45.8 0.0 0.0 -13.6
-4.8 -2.3 -7.9 0.0 0.0 -3.0

Mean 6.1 6.6 5.5 7.1 7.1 6.5
18.0 24.4 8.9 29.2 29.2 22.6
5.5 8.1 2.4 10.3 10.3 7.3
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Shareholder level: top-rate qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.7 9.2 8.0 9.7 9.7 9.1
earnings 54.5 57.1 50.8 59.1 59.1 56.4

38.5 40.2 36.4 41.7 41.7 39.7
New equity 6.1 6.7 5.5 7.1 7.1 6.5

35.7 40.8 28.1 44.6 44.6 39.4
30.2 32.0 28.1 33.5 33.5 31.5

Debt 4.0 4.5 3.4 5.0 5.0 4.4
1.3 12.9 -17.8 20.9 20.9 9.7
23.3 25.0 21.2 26.5 26.5 24.5

Mean 6.8 7.3 6.1 7.8 7.8 7.2
41.8 46.0 35.7 49.2 49.2 44.8
32.3 34.1 30.2 35.5 35.5 33.5

Shareholder level: top-rate non-qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.7 9.2 8.0 9.7 9.7 9.1
earnings 54.5 57.1 50.8 59.1 59.1 56.4

38.5 40.2 36.4 41.7 41.7 39.7
New equity 6.1 6.7 5.5 7.1 7.1 6.5

35.7 40.8 28.1 44.6 44.6 39.4
30.2 32.0 28.1 33.5 33.5 31.5

Debt 4.0 4.5 3.4 5.0 5.0 4.4
1.3 12.9 -17.8 20.9 20.9 9.7
23.3 25.0 21.2 26.5 26.5 24.5

Mean 6.8 7.3 6.1 7.8 7.8 7.2
41.8 46.0 35.7 49.2 49.2 44.8
32.3 34.1 30.2 35.5 35.5 33.5

Shareholder level: zero-rate shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 8.3 7.2 8.7 8.7 8.2
earnings 35.7 39.7 30.6 42.8 42.8 38.7

13.9 16.5 11.0 18.7 18.7 15.8
New equity 4.0 4.5 3.5 5.0 5.0 4.4

-24.0 -9.9 -44.6 0.0 0.0 -13.4
-4.8 -2.3 -7.7 0.0 0.0 -3.0

Debt 4.0 4.5 3.5 5.0 5.0 4.4
-24.0 -9.9 -44.6 0.0 0.0 -13.4
-4.8 -2.3 -7.7 0.0 0.0 -3.0

Mean 6.1 6.6 5.5 7.1 7.1 6.5
18.0 24.4 9.4 29.2 29.2 22.7
5.5 8.1 2.6 10.3 10.3 7.3

C - 280
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



Malta

Shareholder level: top-rate qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.7 9.2 8.0 9.7 9.7 9.1
earnings 54.5 57.1 50.8 59.1 59.1 56.4

38.5 40.2 36.4 41.7 41.7 39.7
New equity 6.1 6.7 5.5 7.1 7.1 6.5

35.7 40.8 28.1 44.6 44.6 39.4
30.2 32.0 28.1 33.5 33.5 31.5

Debt 4.0 4.5 3.4 5.0 5.0 4.4
1.3 12.9 -17.8 20.9 20.9 9.7
23.3 25.0 21.2 26.5 26.5 24.5

Mean 6.8 7.3 6.1 7.8 7.8 7.2
41.8 46.0 35.7 49.2 49.2 44.8
32.3 34.1 30.2 35.5 35.5 33.5

Shareholder level: top-rate non-qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.7 9.2 8.0 9.7 9.7 9.1
earnings 54.5 57.1 50.8 59.1 59.1 56.4

38.5 40.2 36.4 41.7 41.7 39.7
New equity 6.1 6.7 5.5 7.1 7.1 6.5

35.7 40.8 28.1 44.6 44.6 39.4
30.2 32.0 28.1 33.5 33.5 31.5

Debt 4.0 4.5 3.4 5.0 5.0 4.4
1.3 12.9 -17.8 20.9 20.9 9.7
23.3 25.0 21.2 26.5 26.5 24.5

Mean 6.8 7.3 6.1 7.8 7.8 7.2
41.8 46.0 35.7 49.2 49.2 44.8
32.3 34.1 30.2 35.5 35.5 33.5

Shareholder level: zero-rate shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 8.3 7.2 8.7 8.7 8.2
earnings 35.7 39.7 30.6 42.8 42.8 38.7

13.9 16.5 11.0 18.7 18.7 15.8
New equity 4.0 4.5 3.5 5.0 5.0 4.4

-24.0 -9.9 -44.6 0.0 0.0 -13.4
-4.8 -2.3 -7.7 0.0 0.0 -3.0

Debt 4.0 4.5 3.5 5.0 5.0 4.4
-24.0 -9.9 -44.6 0.0 0.0 -13.4
-4.8 -2.3 -7.7 0.0 0.0 -3.0

Mean 6.1 6.6 5.5 7.1 7.1 6.5
18.0 24.4 9.4 29.2 29.2 22.7
5.5 8.1 2.6 10.3 10.3 7.3
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Shareholder level: top-rate qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.7 9.2 8.0 9.7 9.7 9.1
earnings 54.5 57.1 50.8 59.1 59.1 56.4

38.5 40.2 36.4 41.7 41.7 39.7
New equity 6.1 6.7 5.5 7.1 7.1 6.5

35.7 40.8 28.1 44.6 44.6 39.4
30.2 32.0 28.1 33.5 33.5 31.5

Debt 4.0 4.5 3.4 5.0 5.0 4.4
1.3 12.9 -17.8 20.9 20.9 9.7
23.3 25.0 21.2 26.5 26.5 24.5

Mean 6.8 7.3 6.1 7.8 7.8 7.2
41.8 46.0 35.7 49.2 49.2 44.8
32.3 34.1 30.2 35.5 35.5 33.5

Shareholder level: top-rate non-qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.7 9.2 8.0 9.7 9.7 9.1
earnings 54.5 57.1 50.8 59.1 59.1 56.4

38.5 40.2 36.4 41.7 41.7 39.7
New equity 6.1 6.7 5.5 7.1 7.1 6.5

35.7 40.8 28.1 44.6 44.6 39.4
30.2 32.0 28.1 33.5 33.5 31.5

Debt 4.0 4.5 3.4 5.0 5.0 4.4
1.3 12.9 -17.8 20.9 20.9 9.7
23.3 25.0 21.2 26.5 26.5 24.5

Mean 6.8 7.3 6.1 7.8 7.8 7.2
41.8 46.0 35.7 49.2 49.2 44.8
32.3 34.1 30.2 35.5 35.5 33.5

Shareholder level: zero-rate shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 8.3 7.2 8.7 8.7 8.2
earnings 35.7 39.7 30.6 42.8 42.8 38.7

13.9 16.5 11.0 18.7 18.7 15.8
New equity 4.0 4.5 3.5 5.0 5.0 4.4

-24.0 -9.9 -44.6 0.0 0.0 -13.4
-4.8 -2.3 -7.7 0.0 0.0 -3.0

Debt 4.0 4.5 3.5 5.0 5.0 4.4
-24.0 -9.9 -44.6 0.0 0.0 -13.4
-4.8 -2.3 -7.7 0.0 0.0 -3.0

Mean 6.1 6.6 5.5 7.1 7.1 6.5
18.0 24.4 9.4 29.2 29.2 22.7
5.5 8.1 2.6 10.3 10.3 7.3
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Shareholder level: top-rate qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.7 9.2 8.0 9.7 9.7 9.1
earnings 54.5 57.1 50.8 59.1 59.1 56.4

38.5 40.2 36.4 41.7 41.7 39.7
New equity 6.1 6.7 5.5 7.1 7.1 6.5

35.7 40.8 28.1 44.6 44.6 39.4
30.2 32.0 28.1 33.5 33.5 31.5

Debt 4.0 4.5 3.4 5.0 5.0 4.4
1.3 12.9 -17.8 20.9 20.9 9.7
23.3 25.0 21.2 26.5 26.5 24.5

Mean 6.8 7.3 6.1 7.8 7.8 7.2
41.8 46.0 35.7 49.2 49.2 44.8
32.3 34.1 30.2 35.5 35.5 33.5

Shareholder level: top-rate non-qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.7 9.2 8.0 9.7 9.7 9.1
earnings 54.5 57.1 50.8 59.1 59.1 56.4

38.5 40.2 36.4 41.7 41.7 39.7
New equity 6.1 6.7 5.5 7.1 7.1 6.5

35.7 40.8 28.1 44.6 44.6 39.4
30.2 32.0 28.1 33.5 33.5 31.5

Debt 4.0 4.5 3.4 5.0 5.0 4.4
1.3 12.9 -17.8 20.9 20.9 9.7
23.3 25.0 21.2 26.5 26.5 24.5

Mean 6.8 7.3 6.1 7.8 7.8 7.2
41.8 46.0 35.7 49.2 49.2 44.8
32.3 34.1 30.2 35.5 35.5 33.5

Shareholder level: zero-rate shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 8.3 7.2 8.7 8.7 8.2
earnings 35.7 39.7 30.6 42.8 42.8 38.7

13.9 16.5 11.0 18.7 18.7 15.8
New equity 4.0 4.5 3.5 5.0 5.0 4.4

-24.0 -9.9 -44.6 0.0 0.0 -13.4
-4.8 -2.3 -7.7 0.0 0.0 -3.0

Debt 4.0 4.5 3.5 5.0 5.0 4.4
-24.0 -9.9 -44.6 0.0 0.0 -13.4
-4.8 -2.3 -7.7 0.0 0.0 -3.0

Mean 6.1 6.6 5.5 7.1 7.1 6.5
18.0 24.4 9.4 29.2 29.2 22.7
5.5 8.1 2.6 10.3 10.3 7.3
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Shareholder level: top-rate qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.7 9.2 8.0 9.7 9.7 9.1
earnings 54.5 57.1 50.8 59.1 59.1 56.4

38.5 40.2 36.4 41.7 41.7 39.7
New equity 6.1 6.7 5.5 7.1 7.1 6.5

35.7 40.8 28.1 44.6 44.6 39.4
30.2 32.0 28.1 33.5 33.5 31.5

Debt 4.0 4.5 3.4 5.0 5.0 4.4
1.3 12.9 -17.8 20.9 20.9 9.7
23.3 25.0 21.2 26.5 26.5 24.5

Mean 6.8 7.3 6.1 7.8 7.8 7.2
41.8 46.0 35.7 49.2 49.2 44.8
32.3 34.1 30.2 35.5 35.5 33.5

Shareholder level: top-rate non-qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.7 9.2 8.0 9.7 9.7 9.1
earnings 54.5 57.1 50.8 59.1 59.1 56.4

38.5 40.2 36.4 41.7 41.7 39.7
New equity 6.1 6.7 5.5 7.1 7.1 6.5

35.7 40.8 28.1 44.6 44.6 39.4
30.2 32.0 28.1 33.5 33.5 31.5

Debt 4.0 4.5 3.4 5.0 5.0 4.4
1.3 12.9 -17.8 20.9 20.9 9.7
23.3 25.0 21.2 26.5 26.5 24.5

Mean 6.8 7.3 6.1 7.8 7.8 7.2
41.8 46.0 35.7 49.2 49.2 44.8
32.3 34.1 30.2 35.5 35.5 33.5

Shareholder level: zero-rate shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 8.3 7.2 8.7 8.7 8.2
earnings 35.7 39.7 30.6 42.8 42.8 38.7

13.9 16.5 11.0 18.7 18.7 15.8
New equity 4.0 4.5 3.5 5.0 5.0 4.4

-24.0 -9.9 -44.6 0.0 0.0 -13.4
-4.8 -2.3 -7.7 0.0 0.0 -3.0

Debt 4.0 4.5 3.5 5.0 5.0 4.4
-24.0 -9.9 -44.6 0.0 0.0 -13.4
-4.8 -2.3 -7.7 0.0 0.0 -3.0

Mean 6.1 6.6 5.5 7.1 7.1 6.5
18.0 24.4 9.4 29.2 29.2 22.7
5.5 8.1 2.6 10.3 10.3 7.3
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Shareholder level: top-rate qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.7 9.2 8.0 9.7 9.7 9.1
earnings 54.5 57.1 50.8 59.1 59.1 56.4

38.5 40.2 36.4 41.7 41.7 39.7
New equity 6.1 6.7 5.5 7.1 7.1 6.5

35.7 40.8 28.1 44.6 44.6 39.4
30.2 32.0 28.1 33.5 33.5 31.5

Debt 4.0 4.5 3.4 5.0 5.0 4.4
1.3 12.9 -17.8 20.9 20.9 9.7
23.3 25.0 21.2 26.5 26.5 24.5

Mean 6.8 7.3 6.1 7.8 7.8 7.2
41.8 46.0 35.7 49.2 49.2 44.8
32.3 34.1 30.2 35.5 35.5 33.5

Shareholder level: top-rate non-qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.7 9.2 8.0 9.7 9.7 9.1
earnings 54.5 57.1 50.8 59.1 59.1 56.4

38.5 40.2 36.4 41.7 41.7 39.7
New equity 6.1 6.7 5.5 7.1 7.1 6.5

35.7 40.8 28.1 44.6 44.6 39.4
30.2 32.0 28.1 33.5 33.5 31.5

Debt 4.0 4.5 3.4 5.0 5.0 4.4
1.3 12.9 -17.8 20.9 20.9 9.7
23.3 25.0 21.2 26.5 26.5 24.5

Mean 6.8 7.3 6.1 7.8 7.8 7.2
41.8 46.0 35.7 49.2 49.2 44.8
32.3 34.1 30.2 35.5 35.5 33.5

Shareholder level: zero-rate shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 8.3 7.2 8.7 8.7 8.2
earnings 35.7 39.7 30.6 42.8 42.8 38.7

13.9 16.5 11.0 18.7 18.7 15.8
New equity 4.0 4.5 3.5 5.0 5.0 4.4

-24.0 -9.9 -44.6 0.0 0.0 -13.4
-4.8 -2.3 -7.7 0.0 0.0 -3.0

Debt 4.0 4.5 3.5 5.0 5.0 4.4
-24.0 -9.9 -44.6 0.0 0.0 -13.4
-4.8 -2.3 -7.7 0.0 0.0 -3.0

Mean 6.1 6.6 5.5 7.1 7.1 6.5
18.0 24.4 9.4 29.2 29.2 22.7
5.5 8.1 2.6 10.3 10.3 7.3
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Malta

Shareholder level: top-rate qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.7 9.2 8.0 9.7 9.7 9.1
earnings 54.5 57.1 50.8 59.1 59.1 56.4

38.5 40.2 36.4 41.7 41.7 39.7
New equity 6.1 6.7 5.5 7.1 7.1 6.5

35.7 40.8 28.1 44.6 44.6 39.4
30.2 32.0 28.1 33.5 33.5 31.5

Debt 4.0 4.5 3.4 5.0 5.0 4.4
1.3 12.9 -17.8 20.9 20.9 9.7
23.3 25.0 21.2 26.5 26.5 24.5

Mean 6.8 7.3 6.1 7.8 7.8 7.2
41.8 46.0 35.7 49.2 49.2 44.8
32.3 34.1 30.2 35.5 35.5 33.5

Shareholder level: top-rate non-qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.7 9.2 8.0 9.7 9.7 9.1
earnings 54.5 57.1 50.8 59.1 59.1 56.4

38.5 40.2 36.4 41.7 41.7 39.7
New equity 6.1 6.7 5.5 7.1 7.1 6.5

35.7 40.8 28.1 44.6 44.6 39.4
30.2 32.0 28.1 33.5 33.5 31.5

Debt 4.0 4.5 3.4 5.0 5.0 4.4
1.3 12.9 -17.8 20.9 20.9 9.7
23.3 25.0 21.2 26.5 26.5 24.5

Mean 6.8 7.3 6.1 7.8 7.8 7.2
41.8 46.0 35.7 49.2 49.2 44.8
32.3 34.1 30.2 35.5 35.5 33.5

Shareholder level: zero-rate shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 8.3 7.2 8.7 8.7 8.2
earnings 35.7 39.7 30.6 42.8 42.8 38.7

13.9 16.5 11.0 18.7 18.7 15.8
New equity 4.0 4.5 3.5 5.0 5.0 4.4

-24.0 -9.9 -44.6 0.0 0.0 -13.4
-4.8 -2.3 -7.7 0.0 0.0 -3.0

Debt 4.0 4.5 3.5 5.0 5.0 4.4
-24.0 -9.9 -44.6 0.0 0.0 -13.4
-4.8 -2.3 -7.7 0.0 0.0 -3.0

Mean 6.1 6.6 5.5 7.1 7.1 6.5
18.0 24.4 9.4 29.2 29.2 22.7
5.5 8.1 2.6 10.3 10.3 7.3
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Malta

Shareholder level: top-rate qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.7 9.2 8.0 9.7 9.7 9.1
earnings 54.5 57.1 50.8 59.1 59.1 56.4

38.5 40.2 36.4 41.7 41.7 39.7
New equity 6.1 6.7 5.5 7.1 7.1 6.5

35.7 40.8 28.1 44.6 44.6 39.4
30.2 32.0 28.1 33.5 33.5 31.5

Debt 4.0 4.5 3.4 5.0 5.0 4.4
1.3 12.9 -17.8 20.9 20.9 9.7
23.3 25.0 21.2 26.5 26.5 24.5

Mean 6.8 7.3 6.1 7.8 7.8 7.2
41.8 46.0 35.7 49.2 49.2 44.8
32.3 34.1 30.2 35.5 35.5 33.5

Shareholder level: top-rate non-qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.7 9.2 8.0 9.7 9.7 9.1
earnings 54.5 57.1 50.8 59.1 59.1 56.4

38.5 40.2 36.4 41.7 41.7 39.7
New equity 6.1 6.7 5.5 7.1 7.1 6.5

35.7 40.8 28.1 44.6 44.6 39.4
30.2 32.0 28.1 33.5 33.5 31.5

Debt 4.0 4.5 3.4 5.0 5.0 4.4
1.3 12.9 -17.8 20.9 20.9 9.7
23.3 25.0 21.2 26.5 26.5 24.5

Mean 6.8 7.3 6.1 7.8 7.8 7.2
41.8 46.0 35.7 49.2 49.2 44.8
32.3 34.1 30.2 35.5 35.5 33.5

Shareholder level: zero-rate shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 8.3 7.2 8.7 8.7 8.2
earnings 35.7 39.7 30.6 42.8 42.8 38.7

13.9 16.5 11.0 18.7 18.7 15.8
New equity 4.0 4.5 3.5 5.0 5.0 4.4

-24.0 -9.9 -44.6 0.0 0.0 -13.4
-4.8 -2.3 -7.7 0.0 0.0 -3.0

Debt 4.0 4.5 3.5 5.0 5.0 4.4
-24.0 -9.9 -44.6 0.0 0.0 -13.4
-4.8 -2.3 -7.7 0.0 0.0 -3.0

Mean 6.1 6.6 5.5 7.1 7.1 6.5
18.0 24.4 9.4 29.2 29.2 22.7
5.5 8.1 2.6 10.3 10.3 7.3
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Malta

Shareholder level: top-rate qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.7 9.2 8.0 9.7 9.7 9.1
earnings 54.5 57.1 50.8 59.1 59.1 56.4

38.5 40.2 36.4 41.7 41.7 39.7
New equity 6.1 6.7 5.5 7.1 7.1 6.5

35.7 40.8 28.1 44.6 44.6 39.4
30.2 32.0 28.1 33.5 33.5 31.5

Debt 4.0 4.5 3.4 5.0 5.0 4.4
1.3 12.9 -17.8 20.9 20.9 9.7
23.3 25.0 21.2 26.5 26.5 24.5

Mean 6.8 7.3 6.1 7.8 7.8 7.2
41.8 46.0 35.7 49.2 49.2 44.8
32.3 34.1 30.2 35.5 35.5 33.5

Shareholder level: top-rate non-qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.7 9.2 8.0 9.7 9.7 9.1
earnings 54.5 57.1 50.8 59.1 59.1 56.4

38.5 40.2 36.4 41.7 41.7 39.7
New equity 6.1 6.7 5.5 7.1 7.1 6.5

35.7 40.8 28.1 44.6 44.6 39.4
30.2 32.0 28.1 33.5 33.5 31.5

Debt 4.0 4.5 3.4 5.0 5.0 4.4
1.3 12.9 -17.8 20.9 20.9 9.7
23.3 25.0 21.2 26.5 26.5 24.5

Mean 6.8 7.3 6.1 7.8 7.8 7.2
41.8 46.0 35.7 49.2 49.2 44.8
32.3 34.1 30.2 35.5 35.5 33.5

Shareholder level: zero-rate shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 8.3 7.2 8.7 8.7 8.2
earnings 35.7 39.7 30.6 42.8 42.8 38.7

13.9 16.5 11.0 18.7 18.7 15.8
New equity 4.0 4.5 3.5 5.0 5.0 4.4

-24.0 -9.9 -44.6 0.0 0.0 -13.4
-4.8 -2.3 -7.7 0.0 0.0 -3.0

Debt 4.0 4.5 3.5 5.0 5.0 4.4
-24.0 -9.9 -44.6 0.0 0.0 -13.4
-4.8 -2.3 -7.7 0.0 0.0 -3.0

Mean 6.1 6.6 5.5 7.1 7.1 6.5
18.0 24.4 9.4 29.2 29.2 22.7
5.5 8.1 2.6 10.3 10.3 7.3
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Netherlands

Netherlands

Corporate level, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.4 8.3 7.8 8.7 7.7 8.2
earnings 40.2 39.7 36.1 42.8 35.0 38.9

37.2 37.0 35.4 38.4 35.0 36.6
New equity 8.4 8.3 7.8 8.7 7.7 8.2

40.2 39.7 36.1 42.8 35.0 38.9
37.2 37.0 35.4 38.4 35.0 36.6

Debt 4.6 4.5 4.1 5.0 3.9 4.4
-8.5 -9.9 -22.8 0.0 -26.8 -12.8
25.0 24.8 23.2 26.3 22.8 24.4

Mean 7.1 7.0 6.5 7.4 6.4 6.9
29.1 28.4 23.2 32.8 21.6 27.2
32.9 32.7 31.2 34.2 30.7 32.3

Corporate level, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.4 8.3 7.8 8.7 7.7 8.2
earnings 40.2 39.7 36.1 42.8 35.0 38.9

37.2 37.0 35.4 38.4 35.0 36.6
New equity 8.4 8.3 7.8 8.7 7.7 8.2

40.2 39.7 36.1 42.8 35.0 38.9
37.2 37.0 35.4 38.4 35.0 36.6

Debt 4.6 4.5 4.1 5.0 3.9 4.4
-8.5 -9.9 -22.8 0.0 -26.8 -12.8
25.0 24.8 23.2 26.3 22.8 24.4

Mean 7.1 7.0 6.5 7.4 6.4 6.9
29.1 28.4 23.2 32.8 21.6 27.2
32.9 32.7 31.2 34.2 30.7 32.3

Corporate level, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.4 8.3 7.8 8.7 7.7 8.2
earnings 40.2 39.7 36.1 42.8 35.0 38.9

37.2 37.0 35.4 38.4 35.0 36.6
New equity 8.4 8.3 7.8 8.7 7.7 8.2

40.2 39.7 36.1 42.8 35.0 38.9
37.2 37.0 35.4 38.4 35.0 36.6

Debt 4.6 4.5 4.1 5.0 3.9 4.4
-8.5 -9.9 -22.8 0.0 -26.8 -12.8
25.0 24.8 23.2 26.3 22.8 24.4

Mean 7.1 7.0 6.5 7.4 6.4 6.9
29.1 28.4 23.2 32.8 21.6 27.2
32.9 32.7 31.2 34.2 30.7 32.3
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Netherlands

Corporate level, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.4 8.3 7.8 8.7 7.7 8.2
earnings 40.2 39.7 36.1 42.8 35.0 38.9

37.2 37.0 35.4 38.4 35.0 36.6
New equity 8.4 8.3 7.8 8.7 7.7 8.2

40.2 39.7 36.1 42.8 35.0 38.9
37.2 37.0 35.4 38.4 35.0 36.6

Debt 4.6 4.5 4.1 5.0 3.9 4.4
-8.5 -9.9 -22.8 0.0 -26.8 -12.8
25.0 24.8 23.2 26.3 22.8 24.4

Mean 7.1 7.0 6.5 7.4 6.4 6.9
29.1 28.4 23.2 32.8 21.6 27.2
32.9 32.7 31.2 34.2 30.7 32.3

Corporate level, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.3 8.2 7.8 8.7 7.6 8.1
earnings 39.8 39.2 35.6 42.3 34.5 38.4

36.7 36.4 34.9 37.9 34.5 36.1
New equity 8.3 8.2 7.8 8.7 7.6 8.1

39.8 39.2 35.6 42.3 34.5 38.4
36.7 36.4 34.9 37.9 34.5 36.1

Debt 4.6 4.6 4.1 5.0 4.0 4.4
-8.1 -9.7 -22.2 0.0 -26.0 -12.4
24.6 24.4 22.9 25.9 22.5 24.1

Mean 7.0 6.9 6.5 7.4 6.4 6.8
28.7 28.0 22.8 32.3 21.3 26.8
32.5 32.2 30.7 33.7 30.3 31.9

Corporate level, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.3 8.2 7.8 8.7 7.6 8.1
earnings 39.8 39.2 35.6 42.3 34.5 38.4

36.7 36.4 34.9 37.9 34.5 36.1
New equity 8.3 8.2 7.8 8.7 7.6 8.1

39.8 39.2 35.6 42.3 34.5 38.4
36.7 36.4 34.9 37.9 34.5 36.1

Debt 4.6 4.6 4.1 5.0 4.0 4.4
-8.1 -9.7 -22.2 0.0 -26.0 -12.4
24.6 24.4 22.9 25.9 22.5 24.1

Mean 7.0 6.9 6.5 7.4 6.4 6.8
28.7 28.0 22.8 32.3 21.3 26.8
32.5 32.2 30.7 33.7 30.3 31.9
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Netherlands

Corporate level, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.3 8.2 7.8 8.7 7.6 8.1
earnings 39.8 39.2 35.6 42.3 34.5 38.4

36.7 36.4 34.9 37.9 34.5 36.1
New equity 8.3 8.2 7.8 8.7 7.6 8.1

39.8 39.2 35.6 42.3 34.5 38.4
36.7 36.4 34.9 37.9 34.5 36.1

Debt 4.6 4.6 4.1 5.0 4.0 4.4
-8.1 -9.7 -22.2 0.0 -26.0 -12.4
24.6 24.4 22.9 25.9 22.5 24.1

Mean 7.0 6.9 6.5 7.4 6.4 6.8
28.7 28.0 22.8 32.3 21.3 26.8
32.5 32.2 30.7 33.7 30.3 31.9

Corporate level, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.9 7.8 7.4 8.2 7.3 7.7
earnings 37.0 36.0 32.5 39.0 31.5 35.3

33.7 33.3 31.9 34.6 31.5 33.0
New equity 7.9 7.8 7.4 8.2 7.3 7.7

37.0 36.0 32.5 39.0 31.5 35.3
33.7 33.3 31.9 34.6 31.5 33.0

Debt 4.7 4.6 4.2 5.0 4.1 4.5
-5.7 -8.4 -18.8 0.0 -22.0 -10.4
22.7 22.3 20.9 23.6 20.5 22.0

Mean 6.8 6.7 6.3 7.1 6.2 6.6
26.6 25.3 20.5 29.4 19.1 24.4
29.8 29.4 28.0 30.8 27.7 29.1

Corporate level, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 7.6 7.2 7.9 7.1 7.5
earnings 35.3 34.0 30.6 36.9 29.6 33.4

31.8 31.3 30.0 32.5 29.6 31.0
New equity 7.7 7.6 7.2 7.9 7.1 7.5

35.3 34.0 30.6 36.9 29.6 33.4
31.8 31.3 30.0 32.5 29.6 31.0

Debt 4.8 4.6 4.3 5.0 4.2 4.6
-4.4 -7.6 -16.9 0.0 -19.7 -9.2
21.5 21.0 19.6 22.2 19.3 20.7

Mean 6.7 6.6 6.2 6.9 6.1 6.5
25.3 23.7 19.1 27.6 17.7 22.9
28.2 27.7 26.3 28.9 26.0 27.4
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Netherlands

Corporate level, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.3 7.1 6.8 7.4 6.7 7.1
earnings 31.5 29.5 26.4 32.3 25.5 29.1

27.7 26.9 25.8 28.0 25.5 26.8
New equity 7.3 7.1 6.8 7.4 6.7 7.1

31.5 29.5 26.4 32.3 25.5 29.1
27.7 26.9 25.8 28.0 25.5 26.8

Debt 4.9 4.7 4.4 5.0 4.3 4.7
-1.8 -6.1 -13.4 0.0 -15.5 -7.0
18.8 18.1 16.9 19.1 16.6 17.9

Mean 6.5 6.3 6.0 6.5 5.9 6.2
22.6 20.2 16.1 23.6 14.9 19.6
24.6 23.8 22.7 24.9 22.4 23.7

Corporate level, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.3 7.1 6.8 7.4 6.7 7.1
earnings 31.5 29.5 26.4 32.3 25.5 29.1

27.7 26.9 25.8 28.0 25.5 26.8
New equity 7.3 7.1 6.8 7.4 6.7 7.1

31.5 29.5 26.4 32.3 25.5 29.1
27.7 26.9 25.8 28.0 25.5 26.8

Debt 4.9 4.7 4.4 5.0 4.3 4.7
-1.8 -6.1 -13.4 0.0 -15.5 -7.0
18.8 18.1 16.9 19.1 16.6 17.9

Mean 6.5 6.3 6.0 6.5 5.9 6.2
22.6 20.2 16.1 23.6 14.9 19.6
24.6 23.8 22.7 24.9 22.4 23.7

Corporate level, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.3 7.1 6.8 7.4 6.7 7.1
earnings 31.5 29.5 26.4 32.3 25.5 29.1

27.7 26.9 25.8 28.0 25.5 26.8
New equity 7.3 7.1 6.8 7.4 6.7 7.1

31.5 29.5 26.4 32.3 25.5 29.1
27.7 26.9 25.8 28.0 25.5 26.8

Debt 4.9 4.7 4.4 5.0 4.3 4.7
-1.8 -6.1 -13.4 0.0 -15.5 -7.0
18.8 18.1 16.9 19.1 16.6 17.9

Mean 6.5 6.3 6.0 6.5 5.9 6.2
22.6 20.2 16.1 23.6 14.9 19.6
24.6 23.8 22.7 24.9 22.4 23.7
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Netherlands

Shareholder level: top-rate qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.2 3.1 2.9 3.4 2.4 3.0
earnings 95.6 95.6 95.2 96.0 94.2 95.4

32.5 32.4 31.8 33.2 30.6 32.1
New equity 3.5 3.4 3.2 3.8 2.7 3.3

96.0 96.0 95.7 96.3 94.9 95.8
33.3 33.2 32.6 34.0 31.4 32.9

Debt 4.7 4.7 4.4 5.0 3.9 4.6
97.1 97.1 96.9 97.3 96.5 97.0
36.5 36.4 35.8 37.2 34.5 36.1

Mean 3.7 3.7 3.4 4.0 3.0 3.6
96.3 96.3 96.0 96.6 95.4 96.2
34.0 33.9 33.3 34.7 32.0 33.6

Shareholder level: top-rate non-qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 2.1 2.0 1.9 2.3 1.3 1.9
earnings 93.5 93.3 92.6 94.1 89.2 92.8

50.8 50.7 50.4 51.1 49.6 50.5
New equity 8.5 8.5 8.3 8.7 7.7 8.3

98.4 98.4 98.3 98.4 98.2 98.4
59.5 59.4 59.1 59.8 58.3 59.2

Debt 4.8 4.7 4.5 5.0 3.9 4.6
97.1 97.1 97.0 97.3 96.5 97.0
54.4 54.3 54.1 54.7 53.3 54.1

Mean 3.7 3.6 3.4 3.9 2.8 3.5
96.3 96.2 96.0 96.5 95.2 96.1
52.9 52.8 52.6 53.2 51.8 52.7

Shareholder level: zero-rate shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.4 8.3 7.8 8.7 7.7 8.2
earnings 40.2 39.7 36.1 42.8 35.0 38.9

37.2 37.0 35.4 38.4 35.0 36.6
New equity 8.4 8.3 7.8 8.7 7.7 8.2

40.2 39.7 36.1 42.8 35.0 38.9
37.2 37.0 35.4 38.4 35.0 36.6

Debt 4.6 4.5 4.1 5.0 3.9 4.4
-8.5 -9.9 -22.8 0.0 -26.8 -12.8
25.0 24.8 23.2 26.3 22.8 24.4

Mean 7.1 7.0 6.5 7.4 6.4 6.9
29.1 28.4 23.2 32.8 21.6 27.2
32.9 32.7 31.2 34.2 30.7 32.3
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Netherlands

Shareholder level: top-rate qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.2 3.1 2.9 3.4 2.4 3.0
earnings 95.6 95.6 95.2 96.0 94.2 95.4

32.5 32.4 31.8 33.2 30.6 32.1
New equity 3.5 3.4 3.2 3.8 2.7 3.3

96.0 96.0 95.7 96.3 94.9 95.8
33.3 33.2 32.6 34.0 31.4 32.9

Debt 4.7 4.7 4.4 5.0 3.9 4.6
97.1 97.1 96.9 97.3 96.5 97.0
36.5 36.4 35.8 37.2 34.5 36.1

Mean 3.7 3.7 3.4 4.0 3.0 3.6
96.3 96.3 96.0 96.6 95.4 96.2
34.0 33.9 33.3 34.7 32.0 33.6

Shareholder level: top-rate non-qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 2.1 2.0 1.9 2.3 1.3 1.9
earnings 93.5 93.3 92.6 94.1 89.2 92.8

50.8 50.7 50.4 51.1 49.6 50.5
New equity 8.5 8.5 8.3 8.7 7.7 8.3

98.4 98.4 98.3 98.4 98.2 98.4
59.5 59.4 59.1 59.8 58.3 59.2

Debt 4.8 4.7 4.5 5.0 3.9 4.6
97.1 97.1 97.0 97.3 96.5 97.0
54.4 54.3 54.1 54.7 53.3 54.1

Mean 3.7 3.6 3.4 3.9 2.8 3.5
96.3 96.2 96.0 96.5 95.2 96.1
52.9 52.8 52.6 53.2 51.8 52.7

Shareholder level: zero-rate shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.4 8.3 7.8 8.7 7.7 8.2
earnings 40.2 39.7 36.1 42.8 35.0 38.9

37.2 37.0 35.4 38.4 35.0 36.6
New equity 8.4 8.3 7.8 8.7 7.7 8.2

40.2 39.7 36.1 42.8 35.0 38.9
37.2 37.0 35.4 38.4 35.0 36.6

Debt 4.6 4.5 4.1 5.0 3.9 4.4
-8.5 -9.9 -22.8 0.0 -26.8 -12.8
25.0 24.8 23.2 26.3 22.8 24.4

Mean 7.1 7.0 6.5 7.4 6.4 6.9
29.1 28.4 23.2 32.8 21.6 27.2
32.9 32.7 31.2 34.2 30.7 32.3
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Shareholder level: top-rate qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.2 3.1 2.9 3.4 2.4 3.0
earnings 95.6 95.6 95.2 96.0 94.2 95.4

32.5 32.4 31.8 33.2 30.6 32.1
New equity 3.5 3.4 3.2 3.8 2.7 3.3

96.0 96.0 95.7 96.3 94.9 95.8
33.3 33.2 32.6 34.0 31.4 32.9

Debt 4.7 4.7 4.4 5.0 3.9 4.6
97.1 97.1 96.9 97.3 96.5 97.0
36.5 36.4 35.8 37.2 34.5 36.1

Mean 3.7 3.7 3.4 4.0 3.0 3.6
96.3 96.3 96.0 96.6 95.4 96.2
34.0 33.9 33.3 34.7 32.0 33.6

Shareholder level: top-rate non-qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 2.1 2.0 1.9 2.3 1.3 1.9
earnings 93.5 93.3 92.6 94.1 89.2 92.8

50.8 50.7 50.4 51.1 49.6 50.5
New equity 8.5 8.5 8.3 8.7 7.7 8.3

98.4 98.4 98.3 98.4 98.2 98.4
59.5 59.4 59.1 59.8 58.3 59.2

Debt 4.8 4.7 4.5 5.0 3.9 4.6
97.1 97.1 97.0 97.3 96.5 97.0
54.4 54.3 54.1 54.7 53.3 54.1

Mean 3.7 3.6 3.4 3.9 2.8 3.5
96.3 96.2 96.0 96.5 95.2 96.1
52.9 52.8 52.6 53.2 51.8 52.7

Shareholder level: zero-rate shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.4 8.3 7.8 8.7 7.7 8.2
earnings 40.2 39.7 36.1 42.8 35.0 38.9

37.2 37.0 35.4 38.4 35.0 36.6
New equity 8.4 8.3 7.8 8.7 7.7 8.2

40.2 39.7 36.1 42.8 35.0 38.9
37.2 37.0 35.4 38.4 35.0 36.6

Debt 4.6 4.5 4.1 5.0 3.9 4.4
-8.5 -9.9 -22.8 0.0 -26.8 -12.8
25.0 24.8 23.2 26.3 22.8 24.4

Mean 7.1 7.0 6.5 7.4 6.4 6.9
29.1 28.4 23.2 32.8 21.6 27.2
32.9 32.7 31.2 34.2 30.7 32.3
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Shareholder level: top-rate qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.2 8.1 7.7 8.6 7.5 8.0
earnings 53.5 53.1 50.2 55.5 49.3 52.4

46.3 46.1 44.9 47.2 44.6 45.8
New equity 9.5 9.5 9.0 9.9 8.8 9.3

59.9 59.6 57.4 61.4 56.8 59.1
49.4 49.3 48.1 50.4 47.8 49.0

Debt 4.6 4.6 4.1 5.0 3.9 4.4
17.0 16.0 6.3 23.5 3.1 13.8
37.4 37.3 36.2 38.4 35.8 37.0

Mean 7.1 7.0 6.5 7.5 6.4 6.9
46.0 45.5 41.6 48.8 40.4 44.6
43.5 43.3 42.2 44.4 41.9 43.1

Shareholder level: top-rate non-qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.4 8.3 7.8 8.7 7.7 8.2
earnings 54.3 53.9 51.1 56.3 50.3 53.3

37.2 37.0 35.4 38.4 35.0 36.6
New equity 8.4 8.3 7.8 8.7 7.7 8.2

54.3 53.9 51.1 56.3 50.3 53.3
37.2 37.0 35.4 38.4 35.0 36.6

Debt 4.6 4.5 4.1 5.0 3.9 4.4
17.0 15.9 6.1 23.5 3.1 13.8
25.0 24.8 23.2 26.3 22.8 24.4

Mean 7.1 7.0 6.5 7.4 6.4 6.9
45.8 45.3 41.3 48.6 40.1 44.4
32.9 32.7 31.2 34.2 30.7 32.3

Shareholder level: zero-rate shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.4 8.3 7.8 8.7 7.7 8.2
earnings 40.2 39.7 36.1 42.8 35.0 38.9

37.2 37.0 35.4 38.4 35.0 36.6
New equity 8.4 8.3 7.8 8.7 7.7 8.2

40.2 39.7 36.1 42.8 35.0 38.9
37.2 37.0 35.4 38.4 35.0 36.6

Debt 4.6 4.5 4.1 5.0 3.9 4.4
-8.5 -9.9 -22.8 0.0 -26.8 -12.8
25.0 24.8 23.2 26.3 22.8 24.4

Mean 7.1 7.0 6.5 7.4 6.4 6.9
29.1 28.4 23.2 32.8 21.6 27.2
32.9 32.7 31.2 34.2 30.7 32.3
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Shareholder level: top-rate qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.2 8.1 7.6 8.5 7.5 8.0
earnings 53.1 52.7 49.8 55.1 48.9 52.0

45.9 45.7 44.6 46.8 44.2 45.4
New equity 9.5 9.4 8.9 9.8 8.8 9.3

59.6 59.2 57.1 61.0 56.5 58.7
49.1 48.9 47.7 50.0 47.4 48.6

Debt 4.6 4.6 4.1 5.0 4.0 4.5
17.3 16.2 6.7 23.5 3.6 14.1
37.2 37.0 35.9 38.1 35.6 36.8

Mean 7.0 7.0 6.5 7.4 6.4 6.9
45.8 45.2 41.3 48.4 40.1 44.3
43.2 43.0 41.9 44.1 41.5 42.7

Shareholder level: top-rate non-qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.3 8.2 7.8 8.7 7.6 8.1
earnings 53.9 53.5 50.7 55.9 49.9 52.9

36.7 36.4 34.9 37.9 34.5 36.1
New equity 8.3 8.2 7.8 8.7 7.6 8.1

53.9 53.5 50.7 55.9 49.9 52.9
36.7 36.4 34.9 37.9 34.5 36.1

Debt 4.6 4.6 4.1 5.0 4.0 4.4
17.3 16.1 6.6 23.5 3.6 14.1
24.6 24.4 22.9 25.9 22.5 24.1

Mean 7.0 6.9 6.5 7.4 6.4 6.8
45.5 44.9 41.0 48.2 39.8 44.0
32.5 32.2 30.7 33.7 30.3 31.9

Shareholder level: zero-rate shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.3 8.2 7.8 8.7 7.6 8.1
earnings 39.8 39.2 35.6 42.3 34.5 38.4

36.7 36.4 34.9 37.9 34.5 36.1
New equity 8.3 8.2 7.8 8.7 7.6 8.1

39.8 39.2 35.6 42.3 34.5 38.4
36.7 36.4 34.9 37.9 34.5 36.1

Debt 4.6 4.6 4.1 5.0 4.0 4.4
-8.1 -9.7 -22.2 0.0 -26.0 -12.4
24.6 24.4 22.9 25.9 22.5 24.1

Mean 7.0 6.9 6.5 7.4 6.4 6.8
28.7 28.0 22.8 32.3 21.3 26.8
32.5 32.2 30.7 33.7 30.3 31.9
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Shareholder level: top-rate qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.2 8.1 7.6 8.5 7.5 8.0
earnings 53.1 52.7 49.8 55.1 48.9 52.0

45.9 45.7 44.6 46.8 44.2 45.4
New equity 9.5 9.4 8.9 9.8 8.8 9.3

59.6 59.2 57.1 61.0 56.5 58.7
49.1 48.9 47.7 50.0 47.4 48.6

Debt 4.6 4.6 4.1 5.0 4.0 4.5
17.3 16.2 6.7 23.5 3.6 14.1
37.2 37.0 35.9 38.1 35.6 36.8

Mean 7.0 7.0 6.5 7.4 6.4 6.9
45.8 45.2 41.3 48.4 40.1 44.3
43.2 43.0 41.9 44.1 41.5 42.7

Shareholder level: top-rate non-qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.3 8.2 7.8 8.7 7.6 8.1
earnings 53.9 53.5 50.7 55.9 49.9 52.9

36.7 36.4 34.9 37.9 34.5 36.1
New equity 8.3 8.2 7.8 8.7 7.6 8.1

53.9 53.5 50.7 55.9 49.9 52.9
36.7 36.4 34.9 37.9 34.5 36.1

Debt 4.6 4.6 4.1 5.0 4.0 4.4
17.3 16.1 6.6 23.5 3.6 14.1
24.6 24.4 22.9 25.9 22.5 24.1

Mean 7.0 6.9 6.5 7.4 6.4 6.8
45.5 44.9 41.0 48.2 39.8 44.0
32.5 32.2 30.7 33.7 30.3 31.9

Shareholder level: zero-rate shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.3 8.2 7.8 8.7 7.6 8.1
earnings 39.8 39.2 35.6 42.3 34.5 38.4

36.7 36.4 34.9 37.9 34.5 36.1
New equity 8.3 8.2 7.8 8.7 7.6 8.1

39.8 39.2 35.6 42.3 34.5 38.4
36.7 36.4 34.9 37.9 34.5 36.1

Debt 4.6 4.6 4.1 5.0 4.0 4.4
-8.1 -9.7 -22.2 0.0 -26.0 -12.4
24.6 24.4 22.9 25.9 22.5 24.1

Mean 7.0 6.9 6.5 7.4 6.4 6.8
28.7 28.0 22.8 32.3 21.3 26.8
32.5 32.2 30.7 33.7 30.3 31.9
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Shareholder level: top-rate qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.2 8.1 7.6 8.5 7.5 8.0
earnings 53.1 52.7 49.8 55.1 48.9 52.0

45.9 45.7 44.6 46.8 44.2 45.4
New equity 9.5 9.4 8.9 9.8 8.8 9.3

59.6 59.2 57.1 61.0 56.5 58.7
49.1 48.9 47.7 50.0 47.4 48.6

Debt 4.6 4.6 4.1 5.0 4.0 4.5
17.3 16.2 6.7 23.5 3.6 14.1
37.2 37.0 35.9 38.1 35.6 36.8

Mean 7.0 7.0 6.5 7.4 6.4 6.9
45.8 45.2 41.3 48.4 40.1 44.3
43.2 43.0 41.9 44.1 41.5 42.7

Shareholder level: top-rate non-qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.3 8.2 7.8 8.7 7.6 8.1
earnings 53.9 53.5 50.7 55.9 49.9 52.9

36.7 36.4 34.9 37.9 34.5 36.1
New equity 8.3 8.2 7.8 8.7 7.6 8.1

53.9 53.5 50.7 55.9 49.9 52.9
36.7 36.4 34.9 37.9 34.5 36.1

Debt 4.6 4.6 4.1 5.0 4.0 4.4
17.3 16.1 6.6 23.5 3.6 14.1
24.6 24.4 22.9 25.9 22.5 24.1

Mean 7.0 6.9 6.5 7.4 6.4 6.8
45.5 44.9 41.0 48.2 39.8 44.0
32.5 32.2 30.7 33.7 30.3 31.9

Shareholder level: zero-rate shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.3 8.2 7.8 8.7 7.6 8.1
earnings 39.8 39.2 35.6 42.3 34.5 38.4

36.7 36.4 34.9 37.9 34.5 36.1
New equity 8.3 8.2 7.8 8.7 7.6 8.1

39.8 39.2 35.6 42.3 34.5 38.4
36.7 36.4 34.9 37.9 34.5 36.1

Debt 4.6 4.6 4.1 5.0 4.0 4.4
-8.1 -9.7 -22.2 0.0 -26.0 -12.4
24.6 24.4 22.9 25.9 22.5 24.1

Mean 7.0 6.9 6.5 7.4 6.4 6.8
28.7 28.0 22.8 32.3 21.3 26.8
32.5 32.2 30.7 33.7 30.3 31.9
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Shareholder level: top-rate qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 7.7 7.3 8.1 7.2 7.6
earnings 51.0 50.2 47.4 52.6 46.6 49.6

43.6 43.3 42.3 44.3 42.0 43.1
New equity 9.0 8.9 8.5 9.3 8.4 8.8

57.7 57.1 55.1 58.9 54.5 56.7
46.8 46.5 45.5 47.5 45.2 46.3

Debt 4.7 4.6 4.2 5.0 4.1 4.5
19.2 17.2 9.3 23.5 6.7 15.6
35.7 35.4 34.4 36.4 34.1 35.2

Mean 6.8 6.7 6.3 7.1 6.2 6.6
44.2 43.2 39.6 46.2 38.4 42.5
41.2 40.9 39.8 41.9 39.5 40.7

Shareholder level: top-rate non-qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.9 7.8 7.4 8.2 7.3 7.7
earnings 51.8 51.1 48.4 53.4 47.6 50.6

33.7 33.3 31.9 34.6 31.5 33.0
New equity 7.9 7.8 7.4 8.2 7.3 7.7

51.8 51.1 48.4 53.4 47.6 50.6
33.7 33.3 31.9 34.6 31.5 33.0

Debt 4.7 4.6 4.2 5.0 4.1 4.5
19.1 17.1 9.1 23.5 6.7 15.6
22.7 22.3 20.9 23.6 20.5 22.0

Mean 6.8 6.7 6.3 7.1 6.2 6.6
43.9 42.9 39.2 46.0 38.1 42.2
29.8 29.4 28.0 30.8 27.7 29.1

Shareholder level: zero-rate shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.9 7.8 7.4 8.2 7.3 7.7
earnings 37.0 36.0 32.5 39.0 31.5 35.3

33.7 33.3 31.9 34.6 31.5 33.0
New equity 7.9 7.8 7.4 8.2 7.3 7.7

37.0 36.0 32.5 39.0 31.5 35.3
33.7 33.3 31.9 34.6 31.5 33.0

Debt 4.7 4.6 4.2 5.0 4.1 4.5
-5.7 -8.4 -18.8 0.0 -22.0 -10.4
22.7 22.3 20.9 23.6 20.5 22.0

Mean 6.8 6.7 6.3 7.1 6.2 6.6
26.6 25.3 20.5 29.4 19.1 24.4
29.8 29.4 28.0 30.8 27.7 29.1
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Shareholder level: top-rate qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.6 7.4 7.1 7.8 7.0 7.4
earnings 49.6 48.6 45.9 50.9 45.1 48.1

42.2 41.8 40.8 42.7 40.6 41.6
New equity 8.8 8.6 8.3 9.0 8.2 8.6

56.5 55.8 53.8 57.5 53.2 55.4
45.4 45.0 44.0 45.9 43.7 44.8

Debt 4.8 4.6 4.3 5.0 4.2 4.6
20.2 17.8 10.7 23.5 8.4 16.5
34.8 34.4 33.5 35.4 33.2 34.3

Mean 6.7 6.6 6.2 6.9 6.1 6.5
43.2 41.9 38.5 44.9 37.4 41.3
39.9 39.5 38.6 40.5 38.3 39.4

Shareholder level: top-rate non-qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 7.6 7.2 7.9 7.1 7.5
earnings 50.5 49.5 46.9 51.8 46.2 49.1

31.8 31.3 30.0 32.5 29.6 31.0
New equity 7.7 7.6 7.2 7.9 7.1 7.5

50.5 49.5 46.9 51.8 46.2 49.1
31.8 31.3 30.0 32.5 29.6 31.0

Debt 4.8 4.6 4.3 5.0 4.2 4.6
20.2 17.7 10.6 23.5 8.4 16.5
21.5 21.0 19.6 22.2 19.3 20.7

Mean 6.7 6.6 6.2 6.9 6.1 6.5
42.9 41.6 38.1 44.6 37.1 41.0
28.2 27.7 26.3 28.9 26.0 27.4

Shareholder level: zero-rate shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 7.6 7.2 7.9 7.1 7.5
earnings 35.3 34.0 30.6 36.9 29.6 33.4

31.8 31.3 30.0 32.5 29.6 31.0
New equity 7.7 7.6 7.2 7.9 7.1 7.5

35.3 34.0 30.6 36.9 29.6 33.4
31.8 31.3 30.0 32.5 29.6 31.0

Debt 4.8 4.6 4.3 5.0 4.2 4.6
-4.4 -7.6 -16.9 0.0 -19.7 -9.2
21.5 21.0 19.6 22.2 19.3 20.7

Mean 6.7 6.6 6.2 6.9 6.1 6.5
25.3 23.7 19.1 27.6 17.7 22.9
28.2 27.7 26.3 28.9 26.0 27.4
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Shareholder level: top-rate qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 7.0 6.7 7.3 6.6 6.9
earnings 46.7 45.1 42.7 47.3 41.9 44.8

39.1 38.6 37.7 39.4 37.5 38.4
New equity 8.3 8.1 7.8 8.4 7.7 8.1

54.0 52.8 51.0 54.4 50.5 52.6
42.3 41.7 40.9 42.5 40.7 41.6

Debt 4.9 4.7 4.4 5.0 4.3 4.7
22.1 18.9 13.4 23.5 11.7 18.2
32.8 32.3 31.4 33.1 31.2 32.1

Mean 6.5 6.3 6.0 6.6 5.9 6.3
41.1 39.2 36.2 41.9 35.3 38.8
37.2 36.7 35.8 37.5 35.6 36.6

Shareholder level: top-rate non-qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.3 7.1 6.8 7.4 6.7 7.1
earnings 47.6 46.1 43.7 48.2 43.0 45.8

27.7 26.9 25.8 28.0 25.5 26.8
New equity 7.3 7.1 6.8 7.4 6.7 7.1

47.6 46.1 43.7 48.2 43.0 45.8
27.7 26.9 25.8 28.0 25.5 26.8

Debt 4.9 4.7 4.4 5.0 4.3 4.7
22.1 18.9 13.3 23.5 11.7 18.2
18.8 18.1 16.9 19.1 16.6 17.9

Mean 6.5 6.3 6.0 6.5 5.9 6.2
40.8 38.9 35.8 41.6 34.9 38.5
24.6 23.8 22.7 24.9 22.4 23.7

Shareholder level: zero-rate shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.3 7.1 6.8 7.4 6.7 7.1
earnings 31.5 29.5 26.4 32.3 25.5 29.1

27.7 26.9 25.8 28.0 25.5 26.8
New equity 7.3 7.1 6.8 7.4 6.7 7.1

31.5 29.5 26.4 32.3 25.5 29.1
27.7 26.9 25.8 28.0 25.5 26.8

Debt 4.9 4.7 4.4 5.0 4.3 4.7
-1.8 -6.1 -13.4 0.0 -15.5 -7.0
18.8 18.1 16.9 19.1 16.6 17.9

Mean 6.5 6.3 6.0 6.5 5.9 6.2
22.6 20.2 16.1 23.6 14.9 19.6
24.6 23.8 22.7 24.9 22.4 23.7
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Shareholder level: top-rate qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 7.0 6.7 7.3 6.6 6.9
earnings 46.7 45.1 42.7 47.3 41.9 44.8

39.1 38.6 37.7 39.4 37.5 38.4
New equity 8.3 8.1 7.8 8.4 7.7 8.1

54.0 52.8 51.0 54.4 50.5 52.6
42.3 41.7 40.9 42.5 40.7 41.6

Debt 4.9 4.7 4.4 5.0 4.3 4.7
22.1 18.9 13.4 23.5 11.7 18.2
32.8 32.3 31.4 33.1 31.2 32.1

Mean 6.5 6.3 6.0 6.6 5.9 6.3
41.1 39.2 36.2 41.9 35.3 38.8
37.2 36.7 35.8 37.5 35.6 36.6

Shareholder level: top-rate non-qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.3 7.1 6.8 7.4 6.7 7.1
earnings 47.6 46.1 43.7 48.2 43.0 45.8

27.7 26.9 25.8 28.0 25.5 26.8
New equity 7.3 7.1 6.8 7.4 6.7 7.1

47.6 46.1 43.7 48.2 43.0 45.8
27.7 26.9 25.8 28.0 25.5 26.8

Debt 4.9 4.7 4.4 5.0 4.3 4.7
22.1 18.9 13.3 23.5 11.7 18.2
18.8 18.1 16.9 19.1 16.6 17.9

Mean 6.5 6.3 6.0 6.5 5.9 6.2
40.8 38.9 35.8 41.6 34.9 38.5
24.6 23.8 22.7 24.9 22.4 23.7

Shareholder level: zero-rate shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.3 7.1 6.8 7.4 6.7 7.1
earnings 31.5 29.5 26.4 32.3 25.5 29.1

27.7 26.9 25.8 28.0 25.5 26.8
New equity 7.3 7.1 6.8 7.4 6.7 7.1

31.5 29.5 26.4 32.3 25.5 29.1
27.7 26.9 25.8 28.0 25.5 26.8

Debt 4.9 4.7 4.4 5.0 4.3 4.7
-1.8 -6.1 -13.4 0.0 -15.5 -7.0
18.8 18.1 16.9 19.1 16.6 17.9

Mean 6.5 6.3 6.0 6.5 5.9 6.2
22.6 20.2 16.1 23.6 14.9 19.6
24.6 23.8 22.7 24.9 22.4 23.7
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Netherlands

Shareholder level: top-rate qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 7.0 6.7 7.3 6.6 6.9
earnings 46.7 45.1 42.7 47.3 41.9 44.8

39.1 38.6 37.7 39.4 37.5 38.4
New equity 8.3 8.1 7.8 8.4 7.7 8.1

54.0 52.8 51.0 54.4 50.5 52.6
42.3 41.7 40.9 42.5 40.7 41.6

Debt 4.9 4.7 4.4 5.0 4.3 4.7
22.1 18.9 13.4 23.5 11.7 18.2
32.8 32.3 31.4 33.1 31.2 32.1

Mean 6.5 6.3 6.0 6.6 5.9 6.3
41.1 39.2 36.2 41.9 35.3 38.8
37.2 36.7 35.8 37.5 35.6 36.6

Shareholder level: top-rate non-qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.3 7.1 6.8 7.4 6.7 7.1
earnings 47.6 46.1 43.7 48.2 43.0 45.8

27.7 26.9 25.8 28.0 25.5 26.8
New equity 7.3 7.1 6.8 7.4 6.7 7.1

47.6 46.1 43.7 48.2 43.0 45.8
27.7 26.9 25.8 28.0 25.5 26.8

Debt 4.9 4.7 4.4 5.0 4.3 4.7
22.1 18.9 13.3 23.5 11.7 18.2
18.8 18.1 16.9 19.1 16.6 17.9

Mean 6.5 6.3 6.0 6.5 5.9 6.2
40.8 38.9 35.8 41.6 34.9 38.5
24.6 23.8 22.7 24.9 22.4 23.7

Shareholder level: zero-rate shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.3 7.1 6.8 7.4 6.7 7.1
earnings 31.5 29.5 26.4 32.3 25.5 29.1

27.7 26.9 25.8 28.0 25.5 26.8
New equity 7.3 7.1 6.8 7.4 6.7 7.1

31.5 29.5 26.4 32.3 25.5 29.1
27.7 26.9 25.8 28.0 25.5 26.8

Debt 4.9 4.7 4.4 5.0 4.3 4.7
-1.8 -6.1 -13.4 0.0 -15.5 -7.0
18.8 18.1 16.9 19.1 16.6 17.9

Mean 6.5 6.3 6.0 6.5 5.9 6.2
22.6 20.2 16.1 23.6 14.9 19.6
24.6 23.8 22.7 24.9 22.4 23.7
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Poland

Poland

Corporate level, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.2 7.1 8.3 8.9 7.8 8.1
earnings 39.2 29.4 39.5 43.9 36.0 38.0

37.3 33.7 37.4 39.5 36.0 36.8
New equity 8.2 7.1 8.3 8.9 7.8 8.1

39.2 29.4 39.5 43.9 36.0 38.0
37.3 33.7 37.4 39.5 36.0 36.8

Debt 4.3 3.2 4.3 5.0 3.9 4.1
-16.2 -57.7 -15.0 0.0 -28.3 -20.7
24.8 21.1 24.9 27.0 23.5 24.3

Mean 6.9 5.7 6.9 7.5 6.4 6.7
27.0 12.5 27.5 33.7 22.4 25.3
32.9 29.3 33.1 35.1 31.6 32.4

Corporate level, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.0 6.9 8.0 8.6 7.6 7.8
earnings 37.4 27.6 37.4 41.8 34.0 36.0

35.4 31.8 35.4 37.3 34.0 34.8
New equity 8.0 6.9 8.0 8.6 7.6 7.8

37.4 27.6 37.4 41.8 34.0 36.0
35.4 31.8 35.4 37.3 34.0 34.8

Debt 4.4 3.3 4.4 5.0 4.0 4.2
-13.7 -50.4 -13.6 0.0 -25.3 -18.4
23.5 20.0 23.5 25.5 22.2 22.9

Mean 6.7 5.7 6.7 7.3 6.3 6.6
25.7 11.6 25.7 31.8 20.9 23.7
31.2 27.7 31.2 33.2 29.9 30.6

Corporate level, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.5 6.6 7.5 8.0 7.1 7.3
earnings 33.6 24.1 33.2 37.4 30.0 31.9

31.4 28.1 31.2 32.9 30.0 30.7
New equity 7.5 6.6 7.5 8.0 7.1 7.3

33.6 24.1 33.2 37.4 30.0 31.9
31.4 28.1 31.2 32.9 30.0 30.7

Debt 4.5 3.6 4.5 5.0 4.2 4.4
-10.1 -38.7 -11.0 0.0 -20.2 -14.6
20.9 17.6 20.8 22.5 19.6 20.3

Mean 6.5 5.5 6.4 6.9 6.1 6.3
22.9 9.8 22.4 27.9 18.0 20.7
27.7 24.4 27.5 29.3 26.3 27.1
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Poland

Corporate level, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.3 6.4 7.3 7.7 6.9 7.1
earnings 31.8 22.4 31.1 35.1 28.0 29.9

29.4 26.2 29.1 30.7 28.0 28.7
New equity 7.3 6.4 7.3 7.7 6.9 7.1

31.8 22.4 31.1 35.1 28.0 29.9
29.4 26.2 29.1 30.7 28.0 28.7

Debt 4.6 3.7 4.5 5.0 4.2 4.4
-8.2 -33.9 -9.9 0.0 -18.0 -12.9
19.6 16.4 19.4 21.0 18.3 18.9

Mean 6.4 5.5 6.3 6.8 6.0 6.2
21.7 9.0 20.7 26.0 16.6 19.2
26.0 22.8 25.7 27.3 24.6 25.3

Corporate level, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.3 6.4 7.3 7.7 6.9 7.1
earnings 32.0 22.4 31.1 35.1 28.0 30.0

29.5 26.2 29.1 30.7 28.0 28.7
New equity 7.3 6.4 7.3 7.7 6.9 7.1

32.0 22.4 31.1 35.1 28.0 30.0
29.5 26.2 29.1 30.7 28.0 28.7

Debt 4.6 3.7 4.5 5.0 4.2 4.4
-7.8 -33.9 -9.9 0.0 -18.0 -12.8
19.7 16.4 19.4 21.0 18.3 19.0

Mean 6.4 5.5 6.3 6.8 6.0 6.2
21.9 9.0 20.7 26.0 16.6 19.2
26.0 22.8 25.7 27.3 24.6 25.3

Corporate level, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.3 6.4 6.8 7.6 6.8 7.0
earnings 31.0 21.5 26.7 34.0 27.0 28.3

28.5 25.3 26.9 29.6 27.0 27.5
New equity 7.3 6.4 6.8 7.6 6.8 7.0

31.0 21.5 26.7 34.0 27.0 28.3
28.5 25.3 26.9 29.6 27.0 27.5

Debt 4.7 3.8 4.2 5.0 4.3 4.4
-7.0 -31.7 -17.8 0.0 -17.0 -13.7
19.1 15.9 17.5 20.3 17.6 18.1

Mean 6.3 5.5 5.9 6.7 5.9 6.1
21.2 8.6 15.5 25.1 15.9 17.6
25.2 22.0 23.6 26.4 23.7 24.2
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Poland

Corporate level, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.5 5.9 6.2 6.6 6.2 6.3
earnings 23.3 14.8 18.7 24.6 19.0 20.2

20.4 17.8 18.9 20.9 19.0 19.4
New equity 6.5 5.9 6.2 6.6 6.2 6.3

23.3 14.8 18.7 24.6 19.0 20.2
20.4 17.8 18.9 20.9 19.0 19.4

Debt 4.9 4.2 4.5 5.0 4.5 4.6
-2.4 -18.0 -10.6 0.0 -10.1 -7.9
13.8 11.2 12.3 14.3 12.4 12.8

Mean 5.9 5.3 5.6 6.1 5.6 5.7
15.9 5.6 10.4 17.5 10.7 12.2
18.1 15.5 16.6 18.5 16.7 17.1

Corporate level, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.5 5.9 6.2 6.6 6.2 6.3
earnings 23.4 14.8 18.7 24.6 19.0 20.3

20.4 17.8 18.9 20.9 19.0 19.4
New equity 6.5 5.9 6.2 6.6 6.2 6.3

23.4 14.8 18.7 24.6 19.0 20.3
20.4 17.8 18.9 20.9 19.0 19.4

Debt 4.9 4.2 4.5 5.0 4.5 4.6
-2.3 -18.0 -10.6 0.0 -10.1 -7.8
13.8 11.2 12.3 14.3 12.4 12.8

Mean 6.0 5.3 5.6 6.1 5.6 5.7
16.0 5.6 10.4 17.5 10.7 12.3
18.1 15.5 16.6 18.5 16.7 17.1

Corporate level, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.5 5.9 6.2 6.6 6.2 6.3
earnings 23.3 14.8 18.7 24.6 19.0 20.2

20.4 17.8 18.9 20.9 19.0 19.4
New equity 6.5 5.9 6.2 6.6 6.2 6.3

23.3 14.8 18.7 24.6 19.0 20.2
20.4 17.8 18.9 20.9 19.0 19.4

Debt 4.9 4.2 4.5 5.0 4.5 4.6
-2.5 -18.0 -10.6 0.0 -10.1 -7.9
13.8 11.2 12.3 14.3 12.4 12.8

Mean 5.9 5.3 5.6 6.1 5.6 5.7
15.9 5.6 10.4 17.5 10.7 12.2
18.1 15.5 16.6 18.5 16.7 17.1
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Poland

Corporate level, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.5 5.9 6.6 6.6 6.2 6.4
earnings 23.5 14.8 24.1 24.6 19.0 21.4

20.5 17.8 20.7 20.9 19.0 19.8
New equity 6.5 5.9 6.6 6.6 6.2 6.4

23.5 14.8 24.1 24.6 19.0 21.4
20.5 17.8 20.7 20.9 19.0 19.8

Debt 4.9 4.2 5.0 5.0 4.5 4.7
-2.1 -18.0 -0.9 0.0 -10.1 -5.8
13.8 11.2 14.1 14.3 12.4 13.1

Mean 6.0 5.3 6.0 6.1 5.6 5.8
16.1 5.6 16.9 17.5 10.7 13.6
18.1 15.5 18.4 18.5 16.7 17.4

Corporate level, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.5 5.9 6.6 6.6 6.2 6.4
earnings 23.5 14.8 24.1 24.6 19.0 21.4

20.5 17.8 20.7 20.9 19.0 19.8
New equity 6.5 5.9 6.6 6.6 6.2 6.4

23.5 14.8 24.1 24.6 19.0 21.4
20.5 17.8 20.7 20.9 19.0 19.8

Debt 4.9 4.2 5.0 5.0 4.5 4.7
-2.0 -18.0 -0.9 0.0 -10.1 -5.8
13.9 11.2 14.1 14.3 12.4 13.1

Mean 6.0 5.3 6.0 6.1 5.6 5.8
16.2 5.6 16.9 17.5 10.7 13.6
18.2 15.5 18.4 18.5 16.7 17.4

Corporate level, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 5.9 6.6 6.6 6.2 6.4
earnings 23.7 14.8 24.1 24.6 19.0 21.4

20.5 17.8 20.7 20.9 19.0 19.8
New equity 6.6 5.9 6.6 6.6 6.2 6.4

23.7 14.8 24.1 24.6 19.0 21.4
20.5 17.8 20.7 20.9 19.0 19.8

Debt 4.9 4.2 5.0 5.0 4.5 4.7
-1.7 -18.0 -0.9 0.0 -10.1 -5.7
13.9 11.2 14.1 14.3 12.4 13.2

Mean 6.0 5.3 6.0 6.1 5.6 5.8
16.4 5.6 16.9 17.5 10.7 13.7
18.2 15.5 18.4 18.5 16.7 17.5
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Poland

Shareholder level: top-rate qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.0 7.8 9.0 9.7 8.6 8.8
earnings 60.0 53.7 60.1 62.9 58.1 59.2

47.0 43.9 47.1 48.8 46.0 46.6
New equity 8.2 7.0 8.2 8.9 7.8 8.0

56.1 48.3 56.2 59.5 53.8 55.1
45.0 41.8 45.0 46.8 44.0 44.5

Debt 4.3 3.1 4.3 5.0 3.9 4.1
16.1 -17.7 16.5 27.8 7.4 12.4
35.0 31.9 35.1 36.8 34.0 34.5

Mean 7.3 6.1 7.3 8.0 6.9 7.1
50.5 40.4 50.7 54.8 47.6 49.2
42.6 39.5 42.7 44.4 41.6 42.2

Shareholder level: top-rate non-qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.0 7.8 9.0 9.7 8.6 8.8
earnings 60.0 53.7 60.1 62.9 58.1 59.2

47.0 43.9 47.1 48.8 46.0 46.6
New equity 8.2 7.0 8.2 8.9 7.8 8.0

56.1 48.3 56.2 59.5 53.8 55.1
45.0 41.8 45.0 46.8 44.0 44.5

Debt 4.3 3.1 4.3 5.0 3.9 4.1
16.1 -17.7 16.5 27.8 7.4 12.4
35.0 31.9 35.1 36.8 34.0 34.5

Mean 7.3 6.1 7.3 8.0 6.9 7.1
50.5 40.4 50.7 54.8 47.6 49.2
42.6 39.5 42.7 44.4 41.6 42.2

Shareholder level: zero-rate shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 5.2 6.2 6.7 5.6 6.0
earnings 40.5 30.7 41.5 46.5 36.0 39.5

38.9 36.6 39.1 40.6 37.7 38.6
New equity 8.2 7.4 8.3 8.9 7.8 8.1

56.2 51.1 56.8 59.5 53.8 55.7
44.5 42.3 44.8 46.2 43.4 44.2

Debt 4.3 3.5 4.4 5.0 3.9 4.2
16.6 -4.0 18.5 27.8 7.4 14.6
34.3 32.1 34.6 36.1 33.2 34.1

Mean 5.7 4.8 5.8 6.3 5.2 5.6
36.4 25.1 37.5 43.2 31.2 35.3
37.8 35.6 38.1 39.6 36.7 37.6

C - 309
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



Poland

Shareholder level: top-rate qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.8 7.6 8.7 9.4 8.4 8.6
earnings 58.8 52.5 58.7 61.5 56.8 57.9

45.5 42.4 45.4 47.1 44.4 45.0
New equity 8.0 6.8 8.0 8.6 7.6 7.8

54.8 47.1 54.7 58.0 52.4 53.7
43.4 40.4 43.4 45.0 42.4 42.9

Debt 4.4 3.2 4.4 5.0 4.0 4.2
17.9 -11.7 17.6 27.8 9.6 14.1
34.0 30.9 34.0 35.6 32.9 33.5

Mean 7.2 6.0 7.1 7.8 6.7 7.0
49.6 39.8 49.5 53.5 46.5 48.2
41.3 38.2 41.2 42.8 40.2 40.7

Shareholder level: top-rate non-qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.8 7.6 8.7 9.4 8.4 8.6
earnings 58.8 52.5 58.7 61.5 56.8 57.9

45.5 42.4 45.4 47.1 44.4 45.0
New equity 8.0 6.8 8.0 8.6 7.6 7.8

54.8 47.1 54.7 58.0 52.4 53.7
43.4 40.4 43.4 45.0 42.4 42.9

Debt 4.4 3.2 4.4 5.0 4.0 4.2
17.9 -11.7 17.6 27.8 9.6 14.1
34.0 30.9 34.0 35.6 32.9 33.5

Mean 7.2 6.0 7.1 7.8 6.7 7.0
49.6 39.8 49.5 53.5 46.5 48.2
41.3 38.2 41.2 42.8 40.2 40.7

Shareholder level: zero-rate shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 5.1 6.0 6.5 5.5 5.8
earnings 38.8 28.9 39.4 44.3 34.0 37.5

37.3 35.1 37.4 38.8 36.1 36.9
New equity 8.0 7.2 8.1 8.6 7.6 7.9

54.9 49.8 55.2 58.0 52.4 54.2
42.9 40.7 43.1 44.5 41.8 42.6

Debt 4.4 3.6 4.5 5.0 4.0 4.3
18.3 -0.3 19.4 27.8 9.6 16.0
33.3 31.1 33.5 34.9 32.2 33.0

Mean 5.6 4.8 5.6 6.2 5.2 5.5
35.4 24.3 36.1 41.5 30.1 34.0
36.4 34.2 36.6 38.0 35.3 36.1
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Poland

Shareholder level: top-rate qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.3 7.2 8.2 8.7 7.9 8.1
earnings 56.3 50.2 56.0 58.6 54.2 55.2

42.3 39.5 42.1 43.6 41.2 41.7
New equity 7.5 6.5 7.5 8.0 7.1 7.3

52.1 44.6 51.7 54.8 49.5 50.8
40.2 37.4 40.1 41.5 39.2 39.7

Debt 4.5 3.5 4.5 5.0 4.2 4.3
20.5 -2.3 19.5 27.8 13.3 16.9
31.9 29.1 31.8 33.2 30.9 31.4

Mean 6.9 5.9 6.8 7.3 6.5 6.7
47.6 38.5 47.2 50.9 44.5 46.0
38.5 35.6 38.3 39.7 37.4 37.9

Shareholder level: top-rate non-qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.3 7.2 8.2 8.7 7.9 8.1
earnings 56.3 50.2 56.0 58.6 54.2 55.2

42.3 39.5 42.1 43.6 41.2 41.7
New equity 7.5 6.5 7.5 8.0 7.1 7.3

52.1 44.6 51.7 54.8 49.5 50.8
40.2 37.4 40.1 41.5 39.2 39.7

Debt 4.5 3.5 4.5 5.0 4.2 4.3
20.5 -2.3 19.5 27.8 13.3 16.9
31.9 29.1 31.8 33.2 30.9 31.4

Mean 6.9 5.9 6.8 7.3 6.5 6.7
47.6 38.5 47.2 50.9 44.5 46.0
38.5 35.6 38.3 39.7 37.4 37.9

Shareholder level: zero-rate shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 4.8 5.6 6.0 5.2 5.4
earnings 35.0 25.3 35.1 39.8 30.0 33.4

34.0 31.9 34.0 35.3 32.9 33.6
New equity 7.5 6.8 7.5 8.0 7.1 7.4

52.2 47.1 52.2 54.8 49.5 51.3
39.7 37.6 39.7 40.9 38.5 39.3

Debt 4.6 3.8 4.6 5.0 4.2 4.4
20.9 5.9 21.0 27.8 13.3 18.4
31.2 29.1 31.2 32.4 30.1 30.8

Mean 5.4 4.7 5.4 5.8 5.0 5.3
33.3 22.9 33.3 38.3 27.9 31.5
33.6 31.5 33.6 34.8 32.4 33.2
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Poland

Shareholder level: top-rate qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.0 7.1 8.0 8.4 7.7 7.8
earnings 55.2 49.1 54.6 57.2 52.9 53.9

38.6 35.7 38.3 39.7 37.4 38.0
New equity 6.8 5.8 6.7 7.1 6.4 6.5

46.6 37.8 45.9 49.5 43.4 44.9
34.7 31.8 34.4 35.8 33.5 34.0

Debt 4.6 3.7 4.5 5.0 4.2 4.4
21.9 1.5 20.4 27.8 14.9 18.2
28.2 25.3 27.9 29.3 27.0 27.5

Mean 6.7 5.8 6.6 7.1 6.3 6.5
46.3 37.4 45.6 49.2 43.0 44.6
34.6 31.6 34.3 35.7 33.4 33.9

Shareholder level: top-rate non-qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.0 7.1 8.0 8.4 7.7 7.8
earnings 55.2 49.1 54.6 57.2 52.9 53.9

38.6 35.7 38.3 39.7 37.4 38.0
New equity 6.8 5.8 6.7 7.1 6.4 6.5

46.6 37.8 45.9 49.5 43.4 44.9
34.7 31.8 34.4 35.8 33.5 34.0

Debt 4.6 3.7 4.5 5.0 4.2 4.4
21.9 1.5 20.4 27.8 14.9 18.2
28.2 25.3 27.9 29.3 27.0 27.5

Mean 6.7 5.8 6.6 7.1 6.3 6.5
46.3 37.4 45.6 49.2 43.0 44.6
34.6 31.6 34.3 35.7 33.4 33.9

Shareholder level: zero-rate shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 4.7 5.4 5.8 5.0 5.3
earnings 33.4 23.5 32.9 37.5 28.0 31.4

29.8 27.6 29.7 30.9 28.5 29.3
New equity 6.8 6.1 6.7 7.1 6.4 6.6

46.8 40.7 46.5 49.5 43.4 45.5
34.0 31.8 33.9 35.1 32.7 33.5

Debt 4.6 3.9 4.6 5.0 4.2 4.5
22.2 8.5 21.6 27.8 14.9 19.5
27.4 25.2 27.3 28.5 26.1 26.9

Mean 5.3 4.6 5.2 5.6 4.9 5.1
31.7 21.2 31.2 36.0 26.0 29.6
29.3 27.2 29.2 30.5 28.1 28.9
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Shareholder level: top-rate qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.1 7.1 8.0 8.4 7.7 7.8
earnings 55.2 49.1 54.6 57.2 52.9 54.0

38.6 35.7 38.3 39.7 37.4 38.0
New equity 6.8 5.8 6.7 7.1 6.4 6.6

46.8 37.8 45.9 49.5 43.4 44.9
34.7 31.8 34.4 35.8 33.5 34.1

Debt 4.6 3.7 4.5 5.0 4.2 4.4
22.1 1.5 20.4 27.8 14.9 18.3
28.2 25.3 27.9 29.3 27.0 27.5

Mean 6.7 5.8 6.6 7.1 6.3 6.5
46.4 37.4 45.6 49.2 43.0 44.6
34.6 31.6 34.3 35.7 33.4 33.9

Shareholder level: top-rate non-qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.1 7.1 8.0 8.4 7.7 7.8
earnings 55.2 49.1 54.6 57.2 52.9 54.0

38.6 35.7 38.3 39.7 37.4 38.0
New equity 6.8 5.8 6.7 7.1 6.4 6.6

46.8 37.8 45.9 49.5 43.4 44.9
34.7 31.8 34.4 35.8 33.5 34.1

Debt 4.6 3.7 4.5 5.0 4.2 4.4
22.1 1.5 20.4 27.8 14.9 18.3
28.2 25.3 27.9 29.3 27.0 27.5

Mean 6.7 5.8 6.6 7.1 6.3 6.5
46.4 37.4 45.6 49.2 43.0 44.6
34.6 31.6 34.3 35.7 33.4 33.9

Shareholder level: zero-rate shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 4.7 5.4 5.8 5.0 5.3
earnings 33.5 23.5 32.9 37.5 28.0 31.4

29.8 27.6 29.7 30.9 28.5 29.3
New equity 6.8 6.1 6.7 7.1 6.4 6.6

46.9 40.7 46.5 49.5 43.4 45.6
34.0 31.8 33.9 35.1 32.7 33.5

Debt 4.7 3.9 4.6 5.0 4.2 4.5
22.4 8.5 21.6 27.8 14.9 19.6
27.4 25.2 27.3 28.5 26.1 26.9

Mean 5.3 4.6 5.2 5.6 4.9 5.1
31.8 21.2 31.2 36.0 26.0 29.6
29.4 27.2 29.2 30.5 28.1 28.9
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Shareholder level: top-rate qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.0 7.0 7.5 8.3 7.6 7.7
earnings 54.6 48.5 51.8 56.4 52.2 52.9

37.8 34.9 36.4 38.8 36.6 36.9
New equity 6.7 5.7 6.2 7.0 6.3 6.4

46.0 37.2 42.0 48.6 42.6 43.5
33.9 31.0 32.4 34.9 32.7 33.0

Debt 4.7 3.7 4.2 5.0 4.3 4.4
22.7 3.2 14.2 27.8 15.6 17.5
27.7 24.8 26.2 28.7 26.5 26.8

Mean 6.7 5.7 6.2 7.0 6.3 6.4
46.0 37.1 41.9 48.5 42.6 43.5
33.9 31.0 32.4 34.9 32.6 33.0

Shareholder level: top-rate non-qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.0 7.0 7.5 8.3 7.6 7.7
earnings 54.6 48.5 51.8 56.4 52.2 52.9

37.8 34.9 36.4 38.8 36.6 36.9
New equity 6.7 5.7 6.2 7.0 6.3 6.4

46.0 37.2 42.0 48.6 42.6 43.5
33.9 31.0 32.4 34.9 32.7 33.0

Debt 4.7 3.7 4.2 5.0 4.3 4.4
22.7 3.2 14.2 27.8 15.6 17.5
27.7 24.8 26.2 28.7 26.5 26.8

Mean 6.7 5.7 6.2 7.0 6.3 6.4
46.0 37.1 41.9 48.5 42.6 43.5
33.9 31.0 32.4 34.9 32.6 33.0

Shareholder level: zero-rate shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 4.7 5.0 5.7 4.9 5.1
earnings 32.6 22.6 28.2 36.3 27.0 29.7

29.0 26.8 27.9 29.9 27.7 28.2
New equity 6.7 6.0 6.4 7.0 6.3 6.5

46.2 39.9 43.4 48.6 42.6 44.3
33.2 31.0 32.2 34.2 31.9 32.5

Debt 4.7 4.0 4.4 5.0 4.3 4.5
23.0 9.6 17.2 27.8 15.6 19.2
26.9 24.7 25.8 27.8 25.6 26.1

Mean 5.3 4.6 4.9 5.6 4.8 5.0
31.4 20.9 26.8 35.2 25.5 28.3
28.6 26.5 27.6 29.6 27.3 27.9
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Shareholder level: top-rate qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.2 5.5 6.0 5.5 5.6
earnings 37.0 29.8 33.2 38.2 33.1 34.4

28.3 26.3 27.2 28.7 27.2 27.5
New equity 6.5 5.9 6.2 6.6 6.2 6.3

43.6 37.9 40.5 44.6 40.4 41.5
30.5 28.6 29.4 30.9 29.4 29.8

Debt 4.9 4.3 4.5 5.0 4.5 4.7
24.7 14.2 19.1 26.5 19.0 20.9
25.2 23.2 24.0 25.5 24.0 24.4

Mean 5.6 5.0 5.2 5.7 5.2 5.3
34.0 26.1 29.8 35.4 29.7 31.1
27.4 25.4 26.3 27.8 26.3 26.7

Shareholder level: top-rate non-qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.2 5.5 6.0 5.5 5.6
earnings 37.0 29.8 33.2 38.2 33.1 34.4

28.3 26.3 27.2 28.7 27.2 27.5
New equity 6.5 5.9 6.2 6.6 6.2 6.3

43.6 37.9 40.5 44.6 40.4 41.5
30.5 28.6 29.4 30.9 29.4 29.8

Debt 4.9 4.3 4.5 5.0 4.5 4.7
24.7 14.2 19.1 26.5 19.0 20.9
25.2 23.2 24.0 25.5 24.0 24.4

Mean 5.6 5.0 5.2 5.7 5.2 5.3
34.0 26.1 29.8 35.4 29.7 31.1
27.4 25.4 26.3 27.8 26.3 26.7

Shareholder level: zero-rate shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.2 5.5 6.0 5.5 5.6
earnings 37.0 29.8 33.2 38.2 33.1 34.4

28.3 26.3 27.2 28.7 27.2 27.5
New equity 6.5 5.9 6.2 6.6 6.2 6.3

43.6 37.9 40.5 44.6 40.4 41.5
30.5 28.6 29.4 30.9 29.4 29.8

Debt 4.9 4.3 4.5 5.0 4.5 4.7
24.7 14.2 19.1 26.5 19.0 20.9
25.2 23.2 24.0 25.5 24.0 24.4

Mean 5.6 5.0 5.2 5.7 5.2 5.3
34.0 26.1 29.8 35.4 29.7 31.1
27.4 25.4 26.3 27.8 26.3 26.7
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Shareholder level: top-rate qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.2 5.5 6.0 5.5 5.6
earnings 37.1 29.8 33.2 38.2 33.1 34.4

28.3 26.3 27.2 28.7 27.2 27.5
New equity 6.5 5.9 6.2 6.6 6.2 6.3

43.7 37.9 40.5 44.6 40.4 41.5
30.6 28.6 29.4 30.9 29.4 29.8

Debt 4.9 4.3 4.5 5.0 4.5 4.7
24.8 14.2 19.1 26.5 19.0 21.0
25.2 23.2 24.0 25.5 24.0 24.4

Mean 5.6 5.0 5.2 5.7 5.2 5.3
34.1 26.1 29.8 35.4 29.7 31.2
27.5 25.4 26.3 27.8 26.3 26.7

Shareholder level: top-rate non-qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.2 5.5 6.0 5.5 5.6
earnings 37.1 29.8 33.2 38.2 33.1 34.4

28.3 26.3 27.2 28.7 27.2 27.5
New equity 6.5 5.9 6.2 6.6 6.2 6.3

43.7 37.9 40.5 44.6 40.4 41.5
30.6 28.6 29.4 30.9 29.4 29.8

Debt 4.9 4.3 4.5 5.0 4.5 4.7
24.8 14.2 19.1 26.5 19.0 21.0
25.2 23.2 24.0 25.5 24.0 24.4

Mean 5.6 5.0 5.2 5.7 5.2 5.3
34.1 26.1 29.8 35.4 29.7 31.2
27.5 25.4 26.3 27.8 26.3 26.7

Shareholder level: zero-rate shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.2 5.5 6.0 5.5 5.6
earnings 37.1 29.8 33.2 38.2 33.1 34.4

28.3 26.3 27.2 28.7 27.2 27.5
New equity 6.5 5.9 6.2 6.6 6.2 6.3

43.7 37.9 40.5 44.6 40.4 41.5
30.6 28.6 29.4 30.9 29.4 29.8

Debt 4.9 4.3 4.5 5.0 4.5 4.7
24.8 14.2 19.1 26.5 19.0 21.0
25.2 23.2 24.0 25.5 24.0 24.4

Mean 5.6 5.0 5.2 5.7 5.2 5.3
34.1 26.1 29.8 35.4 29.7 31.2
27.5 25.4 26.3 27.8 26.3 26.7
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Shareholder level: top-rate qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.2 5.5 6.0 5.5 5.6
earnings 37.0 29.8 33.2 38.2 33.1 34.4

28.3 26.3 27.2 28.7 27.2 27.5
New equity 6.5 5.9 6.2 6.6 6.2 6.3

43.6 37.9 40.5 44.6 40.4 41.5
30.5 28.6 29.4 30.9 29.4 29.8

Debt 4.9 4.3 4.5 5.0 4.5 4.7
24.7 14.2 19.1 26.5 19.0 20.9
25.1 23.2 24.0 25.5 24.0 24.4

Mean 5.6 5.0 5.2 5.7 5.2 5.3
34.0 26.1 29.8 35.4 29.7 31.1
27.4 25.4 26.3 27.8 26.3 26.7

Shareholder level: top-rate non-qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.2 5.5 6.0 5.5 5.6
earnings 37.0 29.8 33.2 38.2 33.1 34.4

28.3 26.3 27.2 28.7 27.2 27.5
New equity 6.5 5.9 6.2 6.6 6.2 6.3

43.6 37.9 40.5 44.6 40.4 41.5
30.5 28.6 29.4 30.9 29.4 29.8

Debt 4.9 4.3 4.5 5.0 4.5 4.7
24.7 14.2 19.1 26.5 19.0 20.9
25.1 23.2 24.0 25.5 24.0 24.4

Mean 5.6 5.0 5.2 5.7 5.2 5.3
34.0 26.1 29.8 35.4 29.7 31.1
27.4 25.4 26.3 27.8 26.3 26.7

Shareholder level: zero-rate shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.2 5.5 6.0 5.5 5.6
earnings 37.0 29.8 33.2 38.2 33.1 34.4

28.3 26.3 27.2 28.7 27.2 27.5
New equity 6.5 5.9 6.2 6.6 6.2 6.3

43.6 37.9 40.5 44.6 40.4 41.5
30.5 28.6 29.4 30.9 29.4 29.8

Debt 4.9 4.3 4.5 5.0 4.5 4.7
24.7 14.2 19.1 26.5 19.0 20.9
25.1 23.2 24.0 25.5 24.0 24.4

Mean 5.6 5.0 5.2 5.7 5.2 5.3
34.0 26.1 29.8 35.4 29.7 31.1
27.4 25.4 26.3 27.8 26.3 26.7
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Shareholder level: top-rate qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 5.2 5.9 6.0 5.5 5.7
earnings 37.2 29.8 37.7 38.2 33.1 35.4

28.4 26.3 28.5 28.7 27.2 27.8
New equity 6.5 5.9 6.6 6.6 6.2 6.4

43.7 37.9 44.1 44.6 40.4 42.3
30.6 28.6 30.8 30.9 29.4 30.0

Debt 4.9 4.3 5.0 5.0 4.5 4.7
25.0 14.2 25.7 26.5 19.0 22.3
25.2 23.2 25.4 25.5 24.0 24.7

Mean 5.6 5.0 5.6 5.7 5.2 5.4
34.2 26.1 34.8 35.4 29.7 32.2
27.5 25.4 27.6 27.8 26.3 26.9

Shareholder level: top-rate non-qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 5.2 5.9 6.0 5.5 5.7
earnings 37.2 29.8 37.7 38.2 33.1 35.4

28.4 26.3 28.5 28.7 27.2 27.8
New equity 6.5 5.9 6.6 6.6 6.2 6.4

43.7 37.9 44.1 44.6 40.4 42.3
30.6 28.6 30.8 30.9 29.4 30.0

Debt 4.9 4.3 5.0 5.0 4.5 4.7
25.0 14.2 25.7 26.5 19.0 22.3
25.2 23.2 25.4 25.5 24.0 24.7

Mean 5.6 5.0 5.6 5.7 5.2 5.4
34.2 26.1 34.8 35.4 29.7 32.2
27.5 25.4 27.6 27.8 26.3 26.9

Shareholder level: zero-rate shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 5.2 5.9 6.0 5.5 5.7
earnings 37.2 29.8 37.7 38.2 33.1 35.4

28.4 26.3 28.5 28.7 27.2 27.8
New equity 6.5 5.9 6.6 6.6 6.2 6.4

43.7 37.9 44.1 44.6 40.4 42.3
30.6 28.6 30.8 30.9 29.4 30.0

Debt 4.9 4.3 5.0 5.0 4.5 4.7
25.0 14.2 25.7 26.5 19.0 22.3
25.2 23.2 25.4 25.5 24.0 24.7

Mean 5.6 5.0 5.6 5.7 5.2 5.4
34.2 26.1 34.8 35.4 29.7 32.2
27.5 25.4 27.6 27.8 26.3 26.9
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Shareholder level: top-rate qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 5.2 5.9 6.0 5.5 5.7
earnings 37.3 29.8 37.7 38.2 33.1 35.4

28.4 26.3 28.5 28.7 27.2 27.8
New equity 6.5 5.9 6.6 6.6 6.2 6.4

43.8 37.9 44.1 44.6 40.4 42.3
30.6 28.6 30.8 30.9 29.4 30.1

Debt 4.9 4.3 5.0 5.0 4.5 4.7
25.1 14.2 25.7 26.5 19.0 22.4
25.2 23.2 25.4 25.5 24.0 24.7

Mean 5.6 5.0 5.6 5.7 5.2 5.4
34.3 26.1 34.8 35.4 29.7 32.2
27.5 25.4 27.6 27.8 26.3 26.9

Shareholder level: top-rate non-qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 5.2 5.9 6.0 5.5 5.7
earnings 37.3 29.8 37.7 38.2 33.1 35.4

28.4 26.3 28.5 28.7 27.2 27.8
New equity 6.5 5.9 6.6 6.6 6.2 6.4

43.8 37.9 44.1 44.6 40.4 42.3
30.6 28.6 30.8 30.9 29.4 30.1

Debt 4.9 4.3 5.0 5.0 4.5 4.7
25.1 14.2 25.7 26.5 19.0 22.4
25.2 23.2 25.4 25.5 24.0 24.7

Mean 5.6 5.0 5.6 5.7 5.2 5.4
34.3 26.1 34.8 35.4 29.7 32.2
27.5 25.4 27.6 27.8 26.3 26.9

Shareholder level: zero-rate shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 5.2 5.9 6.0 5.5 5.7
earnings 37.3 29.8 37.7 38.2 33.1 35.4

28.4 26.3 28.5 28.7 27.2 27.8
New equity 6.5 5.9 6.6 6.6 6.2 6.4

43.8 37.9 44.1 44.6 40.4 42.3
30.6 28.6 30.8 30.9 29.4 30.1

Debt 4.9 4.3 5.0 5.0 4.5 4.7
25.1 14.2 25.7 26.5 19.0 22.4
25.2 23.2 25.4 25.5 24.0 24.7

Mean 5.6 5.0 5.6 5.7 5.2 5.4
34.3 26.1 34.8 35.4 29.7 32.2
27.5 25.4 27.6 27.8 26.3 26.9
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Shareholder level: top-rate qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 5.2 5.9 6.0 5.5 5.7
earnings 37.4 29.8 37.7 38.2 33.1 35.4

28.4 26.3 28.5 28.7 27.2 27.8
New equity 6.6 5.9 6.6 6.6 6.2 6.4

43.9 37.9 44.1 44.6 40.4 42.3
30.7 28.6 30.8 30.9 29.4 30.1

Debt 4.9 4.3 5.0 5.0 4.5 4.7
25.2 14.2 25.7 26.5 19.0 22.4
25.3 23.2 25.4 25.5 24.0 24.7

Mean 5.6 5.0 5.6 5.7 5.2 5.4
34.4 26.1 34.8 35.4 29.7 32.2
27.5 25.4 27.6 27.8 26.3 26.9

Shareholder level: top-rate non-qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 5.2 5.9 6.0 5.5 5.7
earnings 37.4 29.8 37.7 38.2 33.1 35.4

28.4 26.3 28.5 28.7 27.2 27.8
New equity 6.6 5.9 6.6 6.6 6.2 6.4

43.9 37.9 44.1 44.6 40.4 42.3
30.7 28.6 30.8 30.9 29.4 30.1

Debt 4.9 4.3 5.0 5.0 4.5 4.7
25.2 14.2 25.7 26.5 19.0 22.4
25.3 23.2 25.4 25.5 24.0 24.7

Mean 5.6 5.0 5.6 5.7 5.2 5.4
34.4 26.1 34.8 35.4 29.7 32.2
27.5 25.4 27.6 27.8 26.3 26.9

Shareholder level: zero-rate shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 5.2 5.9 6.0 5.5 5.7
earnings 37.4 29.8 37.7 38.2 33.1 35.4

28.4 26.3 28.5 28.7 27.2 27.8
New equity 6.6 5.9 6.6 6.6 6.2 6.4

43.9 37.9 44.1 44.6 40.4 42.3
30.7 28.6 30.8 30.9 29.4 30.1

Debt 4.9 4.3 5.0 5.0 4.5 4.7
25.2 14.2 25.7 26.5 19.0 22.4
25.3 23.2 25.4 25.5 24.0 24.7

Mean 5.6 5.0 5.6 5.7 5.2 5.4
34.4 26.1 34.8 35.4 29.7 32.2
27.5 25.4 27.6 27.8 26.3 26.9
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Portugal

Portugal

Corporate level, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 8.7 7.2 9.2 8.0 8.2
earnings 36.1 42.3 30.8 45.4 37.4 38.8

36.9 39.5 35.0 41.1 37.4 38.0
New equity 7.8 8.7 7.2 9.2 8.0 8.2

36.1 42.3 30.8 45.4 37.4 38.8
36.9 39.5 35.0 41.1 37.4 38.0

Debt 3.6 4.5 3.1 5.0 3.8 4.0
-37.0 -11.1 -62.8 0.0 -30.6 -24.7
23.8 26.5 22.0 28.1 24.4 24.9

Mean 6.4 7.2 5.8 7.7 6.5 6.7
21.4 30.6 13.4 35.1 23.5 25.5
32.3 34.9 30.5 36.5 32.8 33.4

Corporate level, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 8.7 7.2 9.2 8.0 8.2
earnings 36.1 42.3 30.8 45.4 37.4 38.8

36.9 39.5 35.0 41.1 37.4 38.0
New equity 7.8 8.7 7.2 9.2 8.0 8.2

36.1 42.3 30.8 45.4 37.4 38.8
36.9 39.5 35.0 41.1 37.4 38.0

Debt 3.6 4.5 3.1 5.0 3.8 4.0
-37.0 -11.1 -62.8 0.0 -30.6 -24.7
23.8 26.5 22.0 28.1 24.4 24.9

Mean 6.4 7.2 5.8 7.7 6.5 6.7
21.4 30.6 13.4 35.1 23.5 25.5
32.3 34.9 30.5 36.5 32.8 33.4

Corporate level, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.6 8.3 7.0 8.8 7.7 7.9
earnings 34.3 39.9 28.8 43.1 35.2 36.6

34.9 37.2 33.0 38.7 35.2 35.8
New equity 7.6 8.3 7.0 8.8 7.7 7.9

34.3 39.9 28.8 43.1 35.2 36.6
34.9 37.2 33.0 38.7 35.2 35.8

Debt 3.8 4.5 3.2 5.0 3.9 4.1
-30.9 -10.0 -54.0 0.0 -27.1 -21.7
22.6 24.9 20.7 26.4 22.9 23.5

Mean 6.3 7.0 5.7 7.5 6.4 6.6
20.4 28.6 12.3 33.0 21.8 23.9
30.6 32.9 28.7 34.4 30.9 31.5
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Portugal

Corporate level, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.6 8.3 7.0 8.8 7.7 7.9
earnings 34.3 39.9 28.8 43.1 35.2 36.6

34.9 37.2 33.0 38.7 35.2 35.8
New equity 7.6 8.3 7.0 8.8 7.7 7.9

34.3 39.9 28.8 43.1 35.2 36.6
34.9 37.2 33.0 38.7 35.2 35.8

Debt 3.8 4.5 3.2 5.0 3.9 4.1
-30.9 -10.0 -54.0 0.0 -27.1 -21.7
22.6 24.9 20.7 26.4 22.9 23.5

Mean 6.3 7.0 5.7 7.5 6.4 6.6
20.4 28.6 12.3 33.0 21.8 23.9
30.6 32.9 28.7 34.4 30.9 31.5

Corporate level, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.4 8.0 6.8 8.4 7.5 7.6
earnings 32.6 37.6 26.9 40.7 33.0 34.5

32.8 34.9 30.9 36.2 33.0 33.6
New equity 7.4 8.0 6.8 8.4 7.5 7.6

32.6 37.6 26.9 40.7 33.0 34.5
32.8 34.9 30.9 36.2 33.0 33.6

Debt 4.0 4.6 3.4 5.0 4.0 4.2
-25.7 -9.0 -46.6 0.0 -23.9 -19.0
21.3 23.4 19.4 24.8 21.5 22.1

Mean 6.2 6.8 5.6 7.2 6.3 6.4
19.5 26.6 11.3 30.8 20.2 22.3
28.8 30.8 26.9 32.2 29.0 29.5

Corporate level, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 8.0 6.8 8.4 7.5 7.6
earnings 30.6 37.6 26.9 40.7 33.0 34.1

32.1 34.9 30.9 36.2 33.0 33.4
New equity 7.2 8.0 6.8 8.4 7.5 7.6

30.6 37.6 26.9 40.7 33.0 34.1
32.1 34.9 30.9 36.2 33.0 33.4

Debt 3.8 4.6 3.4 5.0 4.0 4.2
-32.6 -9.0 -46.6 0.0 -23.9 -20.2
20.6 23.4 19.4 24.8 21.5 21.9

Mean 6.0 6.8 5.6 7.2 6.3 6.4
16.7 26.6 11.3 30.8 20.2 21.7
28.1 30.8 26.9 32.2 29.0 29.4
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Portugal

Corporate level, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.8 7.3 6.4 7.6 6.9 7.0
earnings 26.2 31.7 22.1 34.6 27.5 28.7

27.1 29.0 25.8 30.2 27.5 27.9
New equity 6.8 7.3 6.4 7.6 6.9 7.0

26.2 31.7 22.1 34.6 27.5 28.7
27.1 29.0 25.8 30.2 27.5 27.9

Debt 4.1 4.7 3.8 5.0 4.3 4.4
-21.2 -6.8 -32.4 0.0 -17.5 -14.5
17.5 19.5 16.2 20.6 17.9 18.3

Mean 5.8 6.4 5.5 6.7 6.0 6.1
14.5 21.9 8.9 25.6 16.3 17.8
23.7 25.7 22.4 26.8 24.2 24.6

Corporate level, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.8 7.3 6.4 7.6 6.9 7.0
earnings 26.2 31.7 22.1 34.6 27.5 28.7

27.1 29.0 25.8 30.2 27.5 27.9
New equity 6.8 7.3 6.4 7.6 6.9 7.0

26.2 31.7 22.1 34.6 27.5 28.7
27.1 29.0 25.8 30.2 27.5 27.9

Debt 4.1 4.7 3.8 5.0 4.3 4.4
-21.2 -6.8 -32.4 0.0 -17.5 -14.5
17.5 19.5 16.2 20.6 17.9 18.3

Mean 5.8 6.4 5.5 6.7 6.0 6.1
14.5 21.9 8.9 25.6 16.3 17.8
23.7 25.7 22.4 26.8 24.2 24.6

Corporate level, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.8 7.3 6.4 7.6 6.9 7.0
earnings 26.2 31.7 22.1 34.6 27.5 28.7

27.1 29.0 25.8 30.2 27.5 27.9
New equity 6.8 7.3 6.4 7.6 6.9 7.0

26.2 31.7 22.1 34.6 27.5 28.7
27.1 29.0 25.8 30.2 27.5 27.9

Debt 4.1 4.7 3.8 5.0 4.3 4.4
-21.2 -6.8 -32.4 0.0 -17.5 -14.5
17.5 19.5 16.2 20.6 17.9 18.3

Mean 5.8 6.4 5.5 6.7 6.0 6.1
14.5 21.9 8.9 25.6 16.3 17.8
23.7 25.7 22.4 26.8 24.2 24.6
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Portugal

Corporate level, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.7 7.2 6.3 7.5 6.8 6.9
earnings 25.4 30.6 21.2 33.4 26.5 27.7

26.1 28.0 24.8 29.1 26.5 26.9
New equity 6.7 7.2 6.3 7.5 6.8 6.9

25.4 30.6 21.2 33.4 26.5 27.7
26.1 28.0 24.8 29.1 26.5 26.9

Debt 4.2 4.7 3.8 5.0 4.3 4.4
-19.5 -6.4 -30.4 0.0 -16.5 -13.6
16.9 18.8 15.6 19.9 17.3 17.7

Mean 5.8 6.3 5.5 6.6 5.9 6.0
14.1 21.0 8.5 24.6 15.6 17.1
22.9 24.8 21.6 25.9 23.3 23.7

Corporate level, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.7 7.2 6.3 7.5 6.8 6.9
earnings 25.4 30.6 21.2 33.4 26.5 27.7

26.1 28.0 24.8 29.1 26.5 26.9
New equity 6.7 7.2 6.3 7.5 6.8 6.9

25.4 30.6 21.2 33.4 26.5 27.7
26.1 28.0 24.8 29.1 26.5 26.9

Debt 4.2 4.7 3.8 5.0 4.3 4.4
-19.5 -6.4 -30.4 0.0 -16.5 -13.6
16.9 18.8 15.6 19.9 17.3 17.7

Mean 5.8 6.3 5.5 6.6 5.9 6.0
14.1 21.0 8.5 24.6 15.6 17.1
22.9 24.8 21.6 25.9 23.3 23.7

Corporate level, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.7 7.2 6.3 7.5 6.8 6.9
earnings 25.4 30.6 21.2 33.4 26.5 27.7

26.1 28.0 24.8 29.1 26.5 26.9
New equity 6.7 7.2 6.3 7.5 6.8 6.9

25.4 30.6 21.2 33.4 26.5 27.7
26.1 28.0 24.8 29.1 26.5 26.9

Debt 4.2 4.7 3.8 5.0 4.3 4.4
-19.5 -6.4 -30.4 0.0 -16.5 -13.6
16.9 18.8 15.6 19.9 17.3 17.7

Mean 5.8 6.3 5.5 6.6 5.9 6.0
14.1 21.0 8.5 24.6 15.6 17.1
22.9 24.8 21.6 25.9 23.3 23.7
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Portugal

Shareholder level: top-rate qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 6.5 5.3 6.9 5.8 6.1
earnings 37.5 44.2 32.4 48.0 37.4 40.4

41.2 42.8 40.1 43.9 41.1 41.8
New equity 8.7 9.4 8.3 9.9 8.7 9.0

58.8 61.8 56.6 63.6 58.7 60.0
48.2 49.9 47.2 51.0 48.2 48.9

Debt 3.8 4.5 3.4 5.0 3.8 4.1
5.9 20.4 -6.0 27.8 5.8 12.4
36.5 38.2 35.5 39.3 36.5 37.2

Mean 5.4 6.1 5.0 6.6 5.4 5.7
33.1 40.8 27.2 45.0 33.0 36.4
40.2 41.9 39.2 43.0 40.2 40.9

Shareholder level: top-rate non-qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 6.5 5.3 6.9 5.8 6.1
earnings 37.5 44.2 32.4 48.0 37.4 40.4

41.2 42.8 40.1 43.9 41.1 41.8
New equity 8.7 9.4 8.3 9.9 8.7 9.0

58.8 61.8 56.6 63.6 58.7 60.0
48.2 49.9 47.2 51.0 48.2 48.9

Debt 3.8 4.5 3.4 5.0 3.8 4.1
5.9 20.4 -6.0 27.8 5.8 12.4
36.5 38.2 35.5 39.3 36.5 37.2

Mean 5.4 6.1 5.0 6.6 5.4 5.7
33.1 40.8 27.2 45.0 33.0 36.4
40.2 41.9 39.2 43.0 40.2 40.9

Shareholder level: zero-rate shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 8.7 7.2 9.2 8.0 8.2
earnings 36.1 42.3 30.8 45.4 37.4 38.8

36.9 39.5 35.0 41.1 37.4 38.0
New equity 7.8 8.7 7.2 9.2 8.0 8.2

36.1 42.3 30.8 45.4 37.4 38.8
36.9 39.5 35.0 41.1 37.4 38.0

Debt 3.6 4.5 3.1 5.0 3.8 4.0
-37.0 -11.1 -62.8 0.0 -30.6 -24.7
23.8 26.5 22.0 28.1 24.4 24.9

Mean 6.4 7.2 5.8 7.7 6.5 6.7
21.4 30.6 13.4 35.1 23.5 25.5
32.3 34.9 30.5 36.5 32.8 33.4
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Portugal

Shareholder level: top-rate qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 6.5 5.3 6.9 5.8 6.1
earnings 37.5 44.2 32.4 48.0 37.4 40.4

41.2 42.8 40.1 43.9 41.1 41.8
New equity 8.7 9.4 8.3 9.9 8.7 9.0

58.8 61.8 56.6 63.6 58.7 60.0
48.2 49.9 47.2 51.0 48.2 48.9

Debt 3.8 4.5 3.4 5.0 3.8 4.1
5.9 20.4 -6.0 27.8 5.8 12.4
36.5 38.2 35.5 39.3 36.5 37.2

Mean 5.4 6.1 5.0 6.6 5.4 5.7
33.1 40.8 27.2 45.0 33.0 36.4
40.2 41.9 39.2 43.0 40.2 40.9

Shareholder level: top-rate non-qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 6.5 5.3 6.9 5.8 6.1
earnings 37.5 44.2 32.4 48.0 37.4 40.4

41.2 42.8 40.1 43.9 41.1 41.8
New equity 8.7 9.4 8.3 9.9 8.7 9.0

58.8 61.8 56.6 63.6 58.7 60.0
48.2 49.9 47.2 51.0 48.2 48.9

Debt 3.8 4.5 3.4 5.0 3.8 4.1
5.9 20.4 -6.0 27.8 5.8 12.4
36.5 38.2 35.5 39.3 36.5 37.2

Mean 5.4 6.1 5.0 6.6 5.4 5.7
33.1 40.8 27.2 45.0 33.0 36.4
40.2 41.9 39.2 43.0 40.2 40.9

Shareholder level: zero-rate shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 8.7 7.2 9.2 8.0 8.2
earnings 36.1 42.3 30.8 45.4 37.4 38.8

36.9 39.5 35.0 41.1 37.4 38.0
New equity 7.8 8.7 7.2 9.2 8.0 8.2

36.1 42.3 30.8 45.4 37.4 38.8
36.9 39.5 35.0 41.1 37.4 38.0

Debt 3.6 4.5 3.1 5.0 3.8 4.0
-37.0 -11.1 -62.8 0.0 -30.6 -24.7
23.8 26.5 22.0 28.1 24.4 24.9

Mean 6.4 7.2 5.8 7.7 6.5 6.7
21.4 30.6 13.4 35.1 23.5 25.5
32.3 34.9 30.5 36.5 32.8 33.4

C - 326
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



Portugal

Shareholder level: top-rate qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 6.2 5.2 6.6 5.6 5.8
earnings 35.9 41.9 30.4 45.6 35.2 38.3

39.6 41.0 38.5 42.1 39.5 40.1
New equity 8.5 9.1 8.0 9.5 8.4 8.7

57.5 60.2 55.2 62.0 57.2 58.6
46.7 48.1 45.6 49.1 46.5 47.2

Debt 4.0 4.6 3.5 5.0 3.9 4.2
9.5 21.2 -1.7 27.8 8.3 14.3
35.6 37.0 34.5 38.1 35.4 36.1

Mean 5.3 5.9 4.9 6.3 5.3 5.6
32.4 39.1 26.3 43.2 31.7 35.1
38.9 40.3 37.8 41.4 38.8 39.4

Shareholder level: top-rate non-qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 6.2 5.2 6.6 5.6 5.8
earnings 35.9 41.9 30.4 45.6 35.2 38.3

39.6 41.0 38.5 42.1 39.5 40.1
New equity 8.5 9.1 8.0 9.5 8.4 8.7

57.5 60.2 55.2 62.0 57.2 58.6
46.7 48.1 45.6 49.1 46.5 47.2

Debt 4.0 4.6 3.5 5.0 3.9 4.2
9.5 21.2 -1.7 27.8 8.3 14.3
35.6 37.0 34.5 38.1 35.4 36.1

Mean 5.3 5.9 4.9 6.3 5.3 5.6
32.4 39.1 26.3 43.2 31.7 35.1
38.9 40.3 37.8 41.4 38.8 39.4

Shareholder level: zero-rate shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.6 8.3 7.0 8.8 7.7 7.9
earnings 34.3 39.9 28.8 43.1 35.2 36.6

34.9 37.2 33.0 38.7 35.2 35.8
New equity 7.6 8.3 7.0 8.8 7.7 7.9

34.3 39.9 28.8 43.1 35.2 36.6
34.9 37.2 33.0 38.7 35.2 35.8

Debt 3.8 4.5 3.2 5.0 3.9 4.1
-30.9 -10.0 -54.0 0.0 -27.1 -21.7
22.6 24.9 20.7 26.4 22.9 23.5

Mean 6.3 7.0 5.7 7.5 6.4 6.6
20.4 28.6 12.3 33.0 21.8 23.9
30.6 32.9 28.7 34.4 30.9 31.5
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Portugal

Shareholder level: top-rate qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 6.2 5.2 6.6 5.6 5.8
earnings 35.9 41.9 30.4 45.6 35.2 38.3

39.6 41.0 38.5 42.1 39.5 40.1
New equity 8.5 9.1 8.0 9.5 8.4 8.7

57.5 60.2 55.2 62.0 57.2 58.6
46.7 48.1 45.6 49.1 46.5 47.2

Debt 4.0 4.6 3.5 5.0 3.9 4.2
9.5 21.2 -1.7 27.8 8.3 14.3
35.6 37.0 34.5 38.1 35.4 36.1

Mean 5.3 5.9 4.9 6.3 5.3 5.6
32.4 39.1 26.3 43.2 31.7 35.1
38.9 40.3 37.8 41.4 38.8 39.4

Shareholder level: top-rate non-qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 6.2 5.2 6.6 5.6 5.8
earnings 35.9 41.9 30.4 45.6 35.2 38.3

39.6 41.0 38.5 42.1 39.5 40.1
New equity 8.5 9.1 8.0 9.5 8.4 8.7

57.5 60.2 55.2 62.0 57.2 58.6
46.7 48.1 45.6 49.1 46.5 47.2

Debt 4.0 4.6 3.5 5.0 3.9 4.2
9.5 21.2 -1.7 27.8 8.3 14.3
35.6 37.0 34.5 38.1 35.4 36.1

Mean 5.3 5.9 4.9 6.3 5.3 5.6
32.4 39.1 26.3 43.2 31.7 35.1
38.9 40.3 37.8 41.4 38.8 39.4

Shareholder level: zero-rate shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.6 8.3 7.0 8.8 7.7 7.9
earnings 34.3 39.9 28.8 43.1 35.2 36.6

34.9 37.2 33.0 38.7 35.2 35.8
New equity 7.6 8.3 7.0 8.8 7.7 7.9

34.3 39.9 28.8 43.1 35.2 36.6
34.9 37.2 33.0 38.7 35.2 35.8

Debt 3.8 4.5 3.2 5.0 3.9 4.1
-30.9 -10.0 -54.0 0.0 -27.1 -21.7
22.6 24.9 20.7 26.4 22.9 23.5

Mean 6.3 7.0 5.7 7.5 6.4 6.6
20.4 28.6 12.3 33.0 21.8 23.9
30.6 32.9 28.7 34.4 30.9 31.5
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Portugal

Shareholder level: top-rate qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.5 6.0 5.0 6.4 5.4 5.6
earnings 34.2 39.5 28.3 43.2 33.0 36.1

35.6 36.9 34.4 37.9 35.3 36.0
New equity 7.6 8.0 7.1 8.4 7.5 7.7

52.3 55.2 49.3 57.2 51.7 53.3
41.2 42.5 40.0 43.6 40.9 41.7

Debt 4.1 4.6 3.7 5.0 4.0 4.3
12.6 21.9 2.1 27.8 10.6 16.0
31.9 33.2 30.7 34.3 31.6 32.3

Mean 5.2 5.7 4.8 6.1 5.1 5.4
30.9 36.7 24.4 40.7 29.5 32.9
34.9 36.2 33.6 37.2 34.6 35.3

Shareholder level: top-rate non-qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.5 6.0 5.0 6.4 5.4 5.6
earnings 34.2 39.5 28.3 43.2 33.0 36.1

35.6 36.9 34.4 37.9 35.3 36.0
New equity 7.6 8.0 7.1 8.4 7.5 7.7

52.3 55.2 49.3 57.2 51.7 53.3
41.2 42.5 40.0 43.6 40.9 41.7

Debt 4.1 4.6 3.7 5.0 4.0 4.3
12.6 21.9 2.1 27.8 10.6 16.0
31.9 33.2 30.7 34.3 31.6 32.3

Mean 5.2 5.7 4.8 6.1 5.1 5.4
30.9 36.7 24.4 40.7 29.5 32.9
34.9 36.2 33.6 37.2 34.6 35.3

Shareholder level: zero-rate shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.4 8.0 6.8 8.4 7.5 7.6
earnings 32.6 37.6 26.9 40.7 33.0 34.5

32.8 34.9 30.9 36.2 33.0 33.6
New equity 7.4 8.0 6.8 8.4 7.5 7.6

32.6 37.6 26.9 40.7 33.0 34.5
32.8 34.9 30.9 36.2 33.0 33.6

Debt 4.0 4.6 3.4 5.0 4.0 4.2
-25.7 -9.0 -46.6 0.0 -23.9 -19.0
21.3 23.4 19.4 24.8 21.5 22.1

Mean 6.2 6.8 5.6 7.2 6.3 6.4
19.5 26.6 11.3 30.8 20.2 22.3
28.8 30.8 26.9 32.2 29.0 29.5
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Portugal

Shareholder level: top-rate qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.3 6.0 5.0 6.4 5.4 5.6
earnings 31.6 39.5 28.3 43.2 33.0 35.6

35.0 36.9 34.4 37.9 35.3 35.9
New equity 7.4 8.0 7.1 8.4 7.5 7.7

51.0 55.2 49.3 57.2 51.7 53.0
40.7 42.5 40.0 43.6 40.9 41.5

Debt 3.9 4.6 3.7 5.0 4.0 4.3
8.0 21.9 2.1 27.8 10.6 15.1
31.3 33.2 30.7 34.3 31.6 32.2

Mean 5.0 5.7 4.8 6.1 5.1 5.3
28.0 36.7 24.4 40.7 29.5 32.4
34.3 36.2 33.6 37.2 34.6 35.2

Shareholder level: top-rate non-qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.3 6.0 5.0 6.4 5.4 5.6
earnings 31.6 39.5 28.3 43.2 33.0 35.6

35.0 36.9 34.4 37.9 35.3 35.9
New equity 7.4 8.0 7.1 8.4 7.5 7.7

51.0 55.2 49.3 57.2 51.7 53.0
40.7 42.5 40.0 43.6 40.9 41.5

Debt 3.9 4.6 3.7 5.0 4.0 4.3
8.0 21.9 2.1 27.8 10.6 15.1
31.3 33.2 30.7 34.3 31.6 32.2

Mean 5.0 5.7 4.8 6.1 5.1 5.3
28.0 36.7 24.4 40.7 29.5 32.4
34.3 36.2 33.6 37.2 34.6 35.2

Shareholder level: zero-rate shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 8.0 6.8 8.4 7.5 7.6
earnings 30.6 37.6 26.9 40.7 33.0 34.1

32.1 34.9 30.9 36.2 33.0 33.4
New equity 7.2 8.0 6.8 8.4 7.5 7.6

30.6 37.6 26.9 40.7 33.0 34.1
32.1 34.9 30.9 36.2 33.0 33.4

Debt 3.8 4.6 3.4 5.0 4.0 4.2
-32.6 -9.0 -46.6 0.0 -23.9 -20.2
20.6 23.4 19.4 24.8 21.5 21.9

Mean 6.0 6.8 5.6 7.2 6.3 6.4
16.7 26.6 11.3 30.8 20.2 21.7
28.1 30.8 26.9 32.2 29.0 29.4
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Portugal

Shareholder level: top-rate qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 5.4 4.7 5.7 5.0 5.2
earnings 27.3 33.5 23.3 36.9 27.5 30.1

30.8 32.2 30.1 33.0 30.8 31.4
New equity 6.9 7.3 6.6 7.6 6.9 7.1

47.6 50.9 45.6 52.8 47.7 49.0
36.5 37.8 35.7 38.7 36.5 37.0

Debt 4.2 4.7 4.0 5.0 4.3 4.4
15.0 23.3 9.5 27.8 15.2 18.7
28.7 30.0 27.9 30.9 28.7 29.3

Mean 4.9 5.4 4.6 5.7 4.9 5.1
26.4 32.8 22.4 36.3 26.6 29.2
30.6 32.0 29.9 32.9 30.7 31.2

Shareholder level: top-rate non-qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 5.4 4.7 5.7 5.0 5.2
earnings 27.3 33.5 23.3 36.9 27.5 30.1

30.8 32.2 30.1 33.0 30.8 31.4
New equity 6.9 7.3 6.6 7.6 6.9 7.1

47.6 50.9 45.6 52.8 47.7 49.0
36.5 37.8 35.7 38.7 36.5 37.0

Debt 4.2 4.7 4.0 5.0 4.3 4.4
15.0 23.3 9.5 27.8 15.2 18.7
28.7 30.0 27.9 30.9 28.7 29.3

Mean 4.9 5.4 4.6 5.7 4.9 5.1
26.4 32.8 22.4 36.3 26.6 29.2
30.6 32.0 29.9 32.9 30.7 31.2

Shareholder level: zero-rate shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.8 7.3 6.4 7.6 6.9 7.0
earnings 26.2 31.7 22.1 34.6 27.5 28.7

27.1 29.0 25.8 30.2 27.5 27.9
New equity 6.8 7.3 6.4 7.6 6.9 7.0

26.2 31.7 22.1 34.6 27.5 28.7
27.1 29.0 25.8 30.2 27.5 27.9

Debt 4.1 4.7 3.8 5.0 4.3 4.4
-21.2 -6.8 -32.4 0.0 -17.5 -14.5
17.5 19.5 16.2 20.6 17.9 18.3

Mean 5.8 6.4 5.5 6.7 6.0 6.1
14.5 21.9 8.9 25.6 16.3 17.8
23.7 25.7 22.4 26.8 24.2 24.6
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Portugal

Shareholder level: top-rate qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 5.4 4.7 5.7 5.0 5.2
earnings 27.3 33.5 23.3 36.9 27.5 30.1

30.8 32.2 30.1 33.0 30.8 31.4
New equity 6.9 7.3 6.6 7.6 6.9 7.1

47.6 50.9 45.6 52.8 47.7 49.0
36.5 37.8 35.7 38.7 36.5 37.0

Debt 4.2 4.7 4.0 5.0 4.3 4.4
15.0 23.3 9.5 27.8 15.2 18.7
28.7 30.0 27.9 30.9 28.7 29.3

Mean 4.9 5.4 4.6 5.7 4.9 5.1
26.4 32.8 22.4 36.3 26.6 29.2
30.6 32.0 29.9 32.9 30.7 31.2

Shareholder level: top-rate non-qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 5.4 4.7 5.7 5.0 5.2
earnings 27.3 33.5 23.3 36.9 27.5 30.1

30.8 32.2 30.1 33.0 30.8 31.4
New equity 6.9 7.3 6.6 7.6 6.9 7.1

47.6 50.9 45.6 52.8 47.7 49.0
36.5 37.8 35.7 38.7 36.5 37.0

Debt 4.2 4.7 4.0 5.0 4.3 4.4
15.0 23.3 9.5 27.8 15.2 18.7
28.7 30.0 27.9 30.9 28.7 29.3

Mean 4.9 5.4 4.6 5.7 4.9 5.1
26.4 32.8 22.4 36.3 26.6 29.2
30.6 32.0 29.9 32.9 30.7 31.2

Shareholder level: zero-rate shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.8 7.3 6.4 7.6 6.9 7.0
earnings 26.2 31.7 22.1 34.6 27.5 28.7

27.1 29.0 25.8 30.2 27.5 27.9
New equity 6.8 7.3 6.4 7.6 6.9 7.0

26.2 31.7 22.1 34.6 27.5 28.7
27.1 29.0 25.8 30.2 27.5 27.9

Debt 4.1 4.7 3.8 5.0 4.3 4.4
-21.2 -6.8 -32.4 0.0 -17.5 -14.5
17.5 19.5 16.2 20.6 17.9 18.3

Mean 5.8 6.4 5.5 6.7 6.0 6.1
14.5 21.9 8.9 25.6 16.3 17.8
23.7 25.7 22.4 26.8 24.2 24.6
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Portugal

Shareholder level: top-rate qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 5.4 4.7 5.7 5.0 5.2
earnings 27.3 33.5 23.3 36.9 27.5 30.1

30.8 32.2 30.1 33.0 30.8 31.4
New equity 6.9 7.3 6.6 7.6 6.9 7.1

47.6 50.9 45.6 52.8 47.7 49.0
36.5 37.8 35.7 38.7 36.5 37.0

Debt 4.2 4.7 4.0 5.0 4.3 4.4
15.0 23.3 9.5 27.8 15.2 18.7
28.7 30.0 27.9 30.9 28.7 29.3

Mean 4.9 5.4 4.6 5.7 4.9 5.1
26.4 32.8 22.4 36.3 26.6 29.2
30.6 32.0 29.9 32.9 30.7 31.2

Shareholder level: top-rate non-qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 5.4 4.7 5.7 5.0 5.2
earnings 27.3 33.5 23.3 36.9 27.5 30.1

30.8 32.2 30.1 33.0 30.8 31.4
New equity 6.9 7.3 6.6 7.6 6.9 7.1

47.6 50.9 45.6 52.8 47.7 49.0
36.5 37.8 35.7 38.7 36.5 37.0

Debt 4.2 4.7 4.0 5.0 4.3 4.4
15.0 23.3 9.5 27.8 15.2 18.7
28.7 30.0 27.9 30.9 28.7 29.3

Mean 4.9 5.4 4.6 5.7 4.9 5.1
26.4 32.8 22.4 36.3 26.6 29.2
30.6 32.0 29.9 32.9 30.7 31.2

Shareholder level: zero-rate shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.8 7.3 6.4 7.6 6.9 7.0
earnings 26.2 31.7 22.1 34.6 27.5 28.7

27.1 29.0 25.8 30.2 27.5 27.9
New equity 6.8 7.3 6.4 7.6 6.9 7.0

26.2 31.7 22.1 34.6 27.5 28.7
27.1 29.0 25.8 30.2 27.5 27.9

Debt 4.1 4.7 3.8 5.0 4.3 4.4
-21.2 -6.8 -32.4 0.0 -17.5 -14.5
17.5 19.5 16.2 20.6 17.9 18.3

Mean 5.8 6.4 5.5 6.7 6.0 6.1
14.5 21.9 8.9 25.6 16.3 17.8
23.7 25.7 22.4 26.8 24.2 24.6
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Portugal

Shareholder level: top-rate qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.9 5.3 4.7 5.6 4.9 5.1
earnings 26.5 32.4 22.4 35.8 26.5 29.0

30.0 31.3 29.3 32.1 30.0 30.6
New equity 6.8 7.2 6.5 7.5 6.8 7.0

47.0 50.1 44.9 52.0 47.0 48.3
35.7 36.9 34.9 37.8 35.7 36.2

Debt 4.3 4.7 4.0 5.0 4.3 4.5
16.0 23.6 10.6 27.8 16.0 19.3
28.2 29.5 27.4 30.3 28.2 28.7

Mean 4.9 5.3 4.6 5.6 4.9 5.1
26.1 32.0 22.0 35.5 26.1 28.7
30.0 31.2 29.2 32.1 30.0 30.5

Shareholder level: top-rate non-qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.9 5.3 4.7 5.6 4.9 5.1
earnings 26.5 32.4 22.4 35.8 26.5 29.0

30.0 31.3 29.3 32.1 30.0 30.6
New equity 6.8 7.2 6.5 7.5 6.8 7.0

47.0 50.1 44.9 52.0 47.0 48.3
35.7 36.9 34.9 37.8 35.7 36.2

Debt 4.3 4.7 4.0 5.0 4.3 4.5
16.0 23.6 10.6 27.8 16.0 19.3
28.2 29.5 27.4 30.3 28.2 28.7

Mean 4.9 5.3 4.6 5.6 4.9 5.1
26.1 32.0 22.0 35.5 26.1 28.7
30.0 31.2 29.2 32.1 30.0 30.5

Shareholder level: zero-rate shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.7 7.2 6.3 7.5 6.8 6.9
earnings 25.4 30.6 21.2 33.4 26.5 27.7

26.1 28.0 24.8 29.1 26.5 26.9
New equity 6.7 7.2 6.3 7.5 6.8 6.9

25.4 30.6 21.2 33.4 26.5 27.7
26.1 28.0 24.8 29.1 26.5 26.9

Debt 4.2 4.7 3.8 5.0 4.3 4.4
-19.5 -6.4 -30.4 0.0 -16.5 -13.6
16.9 18.8 15.6 19.9 17.3 17.7

Mean 5.8 6.3 5.5 6.6 5.9 6.0
14.1 21.0 8.5 24.6 15.6 17.1
22.9 24.8 21.6 25.9 23.3 23.7
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Portugal

Shareholder level: top-rate qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.9 5.3 4.7 5.6 4.9 5.1
earnings 26.5 32.4 22.4 35.8 26.5 29.0

30.0 31.3 29.3 32.1 30.0 30.6
New equity 6.8 7.2 6.5 7.5 6.8 7.0

47.0 50.1 44.9 52.0 47.0 48.3
35.7 36.9 34.9 37.8 35.7 36.2

Debt 4.3 4.7 4.0 5.0 4.3 4.5
16.0 23.6 10.6 27.8 16.0 19.3
28.2 29.5 27.4 30.3 28.2 28.7

Mean 4.9 5.3 4.6 5.6 4.9 5.1
26.1 32.0 22.0 35.5 26.1 28.7
30.0 31.2 29.2 32.1 30.0 30.5

Shareholder level: top-rate non-qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.9 5.3 4.7 5.6 4.9 5.1
earnings 26.5 32.4 22.4 35.8 26.5 29.0

30.0 31.3 29.3 32.1 30.0 30.6
New equity 6.8 7.2 6.5 7.5 6.8 7.0

47.0 50.1 44.9 52.0 47.0 48.3
35.7 36.9 34.9 37.8 35.7 36.2

Debt 4.3 4.7 4.0 5.0 4.3 4.5
16.0 23.6 10.6 27.8 16.0 19.3
28.2 29.5 27.4 30.3 28.2 28.7

Mean 4.9 5.3 4.6 5.6 4.9 5.1
26.1 32.0 22.0 35.5 26.1 28.7
30.0 31.2 29.2 32.1 30.0 30.5

Shareholder level: zero-rate shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.7 7.2 6.3 7.5 6.8 6.9
earnings 25.4 30.6 21.2 33.4 26.5 27.7

26.1 28.0 24.8 29.1 26.5 26.9
New equity 6.7 7.2 6.3 7.5 6.8 6.9

25.4 30.6 21.2 33.4 26.5 27.7
26.1 28.0 24.8 29.1 26.5 26.9

Debt 4.2 4.7 3.8 5.0 4.3 4.4
-19.5 -6.4 -30.4 0.0 -16.5 -13.6
16.9 18.8 15.6 19.9 17.3 17.7

Mean 5.8 6.3 5.5 6.6 5.9 6.0
14.1 21.0 8.5 24.6 15.6 17.1
22.9 24.8 21.6 25.9 23.3 23.7
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Portugal

Shareholder level: top-rate qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.9 5.3 4.7 5.6 4.9 5.1
earnings 26.5 32.4 22.4 35.8 26.5 29.0

30.0 31.3 29.3 32.1 30.0 30.6
New equity 6.8 7.2 6.5 7.5 6.8 7.0

47.0 50.1 44.9 52.0 47.0 48.3
35.7 36.9 34.9 37.8 35.7 36.2

Debt 4.3 4.7 4.0 5.0 4.3 4.5
16.0 23.6 10.6 27.8 16.0 19.3
28.2 29.5 27.4 30.3 28.2 28.7

Mean 4.9 5.3 4.6 5.6 4.9 5.1
26.1 32.0 22.0 35.5 26.1 28.7
30.0 31.2 29.2 32.1 30.0 30.5

Shareholder level: top-rate non-qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.9 5.3 4.7 5.6 4.9 5.1
earnings 26.5 32.4 22.4 35.8 26.5 29.0

30.0 31.3 29.3 32.1 30.0 30.6
New equity 6.8 7.2 6.5 7.5 6.8 7.0

47.0 50.1 44.9 52.0 47.0 48.3
35.7 36.9 34.9 37.8 35.7 36.2

Debt 4.3 4.7 4.0 5.0 4.3 4.5
16.0 23.6 10.6 27.8 16.0 19.3
28.2 29.5 27.4 30.3 28.2 28.7

Mean 4.9 5.3 4.6 5.6 4.9 5.1
26.1 32.0 22.0 35.5 26.1 28.7
30.0 31.2 29.2 32.1 30.0 30.5

Shareholder level: zero-rate shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.7 7.2 6.3 7.5 6.8 6.9
earnings 25.4 30.6 21.2 33.4 26.5 27.7

26.1 28.0 24.8 29.1 26.5 26.9
New equity 6.7 7.2 6.3 7.5 6.8 6.9

25.4 30.6 21.2 33.4 26.5 27.7
26.1 28.0 24.8 29.1 26.5 26.9

Debt 4.2 4.7 3.8 5.0 4.3 4.4
-19.5 -6.4 -30.4 0.0 -16.5 -13.6
16.9 18.8 15.6 19.9 17.3 17.7

Mean 5.8 6.3 5.5 6.6 5.9 6.0
14.1 21.0 8.5 24.6 15.6 17.1
22.9 24.8 21.6 25.9 23.3 23.7
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Romania

Romania

Corporate level, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.2 7.5 7.3 9.3 8.1 8.3
earnings 45.9 32.9 31.1 46.0 38.0 39.4

41.7 36.1 35.5 41.7 38.0 38.6
New equity 9.2 7.5 7.3 9.3 8.1 8.3

45.9 32.9 31.1 46.0 38.0 39.4
41.7 36.1 35.5 41.7 38.0 38.6

Debt 4.9 3.2 3.0 5.0 3.8 4.0
-1.1 -57.0 -67.4 0.0 -31.6 -25.5
28.3 22.9 22.3 28.5 24.8 25.3

Mean 7.7 6.0 5.8 7.8 6.6 6.8
35.4 16.1 13.2 35.7 23.9 26.0
37.0 31.5 30.9 37.1 33.4 34.0

Corporate level, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.9 7.5 7.3 9.3 8.1 8.4
earnings 49.6 32.9 31.1 46.0 38.0 40.4

43.8 36.1 35.5 41.7 38.0 39.0
New equity 9.9 7.5 7.3 9.3 8.1 8.4

49.6 32.9 31.1 46.0 38.0 40.4
43.8 36.1 35.5 41.7 38.0 39.0

Debt 5.6 3.2 3.0 5.0 3.8 4.1
11.1 -57.0 -67.4 0.0 -31.6 -21.4
30.4 22.9 22.3 28.5 24.8 25.8

Mean 8.4 6.0 5.8 7.8 6.6 6.9
40.6 16.1 13.2 35.7 23.9 27.5
39.1 31.5 30.9 37.1 33.4 34.4

Corporate level, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 6.3 6.2 7.3 6.7 6.9
earnings 35.5 21.1 19.7 31.7 25.0 27.1

29.1 23.8 23.3 27.5 25.0 25.7
New equity 7.8 6.3 6.2 7.3 6.7 6.9

35.5 21.1 19.7 31.7 25.0 27.1
29.1 23.8 23.3 27.5 25.0 25.7

Debt 5.4 4.0 3.9 5.0 4.3 4.5
7.7 -24.6 -28.0 0.0 -15.0 -10.2
20.3 15.0 14.6 18.8 16.3 17.0

Mean 6.9 5.5 5.4 6.5 5.9 6.0
27.9 9.4 7.6 23.2 14.6 17.3
26.0 20.7 20.3 24.4 22.0 22.7
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Romania

Corporate level, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 6.3 6.2 7.3 6.7 6.9
earnings 35.5 21.1 19.7 31.7 25.0 27.1

29.1 23.8 23.3 27.5 25.0 25.7
New equity 7.8 6.3 6.2 7.3 6.7 6.9

35.5 21.1 19.7 31.7 25.0 27.1
29.1 23.8 23.3 27.5 25.0 25.7

Debt 5.4 4.0 3.9 5.0 4.3 4.5
7.7 -24.6 -28.0 0.0 -15.0 -10.2
20.3 15.0 14.6 18.8 16.3 17.0

Mean 6.9 5.5 5.4 6.5 5.9 6.0
27.9 9.4 7.6 23.2 14.6 17.3
26.0 20.7 20.3 24.4 22.0 22.7

Corporate level, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.0 6.3 6.2 7.3 6.7 6.9
earnings 37.6 21.1 19.7 31.7 25.0 27.7

30.1 23.8 23.3 27.5 25.0 25.9
New equity 8.0 6.3 6.2 7.3 6.7 6.9

37.6 21.1 19.7 31.7 25.0 27.7
30.1 23.8 23.3 27.5 25.0 25.9

Debt 5.7 4.0 3.9 5.0 4.3 4.6
11.9 -24.6 -28.0 0.0 -15.0 -9.0
21.3 15.0 14.6 18.8 16.3 17.2

Mean 7.2 5.5 5.4 6.5 5.9 6.1
30.5 9.4 7.6 23.2 14.6 18.0
27.0 20.7 20.3 24.4 22.0 22.9

Corporate level, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 6.3 6.2 7.3 6.7 6.9
earnings 35.5 21.1 19.7 31.7 25.0 27.1

29.1 23.8 23.3 27.5 25.0 25.7
New equity 7.8 6.3 6.2 7.3 6.7 6.9

35.5 21.1 19.7 31.7 25.0 27.1
29.1 23.8 23.3 27.5 25.0 25.7

Debt 5.4 4.0 3.9 5.0 4.3 4.5
7.7 -24.6 -28.0 0.0 -15.0 -10.2
20.3 15.0 14.6 18.8 16.3 17.0

Mean 6.9 5.5 5.4 6.5 5.9 6.0
27.9 9.4 7.6 23.2 14.6 17.3
26.0 20.7 20.3 24.4 22.0 22.7
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Romania

Corporate level, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.4 6.3 6.2 7.3 6.7 6.8
earnings 32.6 21.1 19.7 31.7 25.0 26.4

27.8 23.8 23.3 27.5 25.0 25.5
New equity 7.4 6.3 6.2 7.3 6.7 6.8

32.6 21.1 19.7 31.7 25.0 26.4
27.8 23.8 23.3 27.5 25.0 25.5

Debt 5.1 4.0 3.9 5.0 4.3 4.5
1.8 -24.6 -28.0 0.0 -15.0 -11.8
19.1 15.0 14.6 18.8 16.3 16.8

Mean 6.6 5.5 5.4 6.5 5.9 6.0
24.3 9.4 7.6 23.2 14.6 16.4
24.8 20.7 20.3 24.4 22.0 22.4

Corporate level, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.8 5.8 5.7 6.3 6.0 6.1
earnings 26.7 13.2 12.3 21.0 16.0 18.2

19.7 15.2 14.9 17.6 16.0 16.7
New equity 6.8 5.8 5.7 6.3 6.0 6.1

26.7 13.2 12.3 21.0 16.0 18.2
19.7 15.2 14.9 17.6 16.0 16.7

Debt 5.5 4.4 4.4 5.0 4.6 4.8
8.9 -12.7 -14.3 0.0 -8.1 -4.5
14.0 9.6 9.4 12.0 10.4 11.1

Mean 6.4 5.3 5.2 5.9 5.5 5.6
21.3 5.6 4.5 14.7 8.9 11.5
17.7 13.3 13.0 15.6 14.1 14.7

Corporate level, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.8 5.8 5.7 6.3 6.0 6.1
earnings 26.7 13.2 12.3 21.0 16.0 18.2

19.7 15.2 14.9 17.6 16.0 16.7
New equity 6.8 5.8 5.7 6.3 6.0 6.1

26.7 13.2 12.3 21.0 16.0 18.2
19.7 15.2 14.9 17.6 16.0 16.7

Debt 5.5 4.4 4.4 5.0 4.6 4.8
8.9 -12.7 -14.3 0.0 -8.1 -4.5
14.0 9.6 9.4 12.0 10.4 11.1

Mean 6.4 5.3 5.2 5.9 5.5 5.6
21.3 5.6 4.5 14.7 8.9 11.5
17.7 13.3 13.0 15.6 14.1 14.7
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Corporate level, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.0 5.8 5.7 6.3 6.0 6.1
earnings 28.1 13.2 12.3 21.0 16.0 18.6

20.2 15.2 14.9 17.6 16.0 16.8
New equity 7.0 5.8 5.7 6.3 6.0 6.1

28.1 13.2 12.3 21.0 16.0 18.6
20.2 15.2 14.9 17.6 16.0 16.8

Debt 5.6 4.4 4.4 5.0 4.6 4.8
11.0 -12.7 -14.3 0.0 -8.1 -3.9
14.6 9.6 9.4 12.0 10.4 11.2

Mean 6.5 5.3 5.2 5.9 5.5 5.7
22.9 5.6 4.5 14.7 8.9 11.9
18.2 13.3 13.0 15.6 14.1 14.8

Corporate level, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.0 5.8 5.7 6.3 6.0 6.1
earnings 28.1 13.2 12.3 21.0 16.0 18.6

20.2 15.2 14.9 17.6 16.0 16.8
New equity 7.0 5.8 5.7 6.3 6.0 6.1

28.1 13.2 12.3 21.0 16.0 18.6
20.2 15.2 14.9 17.6 16.0 16.8

Debt 5.6 4.4 4.4 5.0 4.6 4.8
11.0 -12.7 -14.3 0.0 -8.1 -3.9
14.6 9.6 9.4 12.0 10.4 11.2

Mean 6.5 5.3 5.2 5.9 5.5 5.7
22.9 5.6 4.5 14.7 8.9 11.9
18.2 13.3 13.0 15.6 14.1 14.8

Corporate level, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.0 5.8 5.7 6.3 6.0 6.1
earnings 28.1 13.2 12.3 21.0 16.0 18.6

20.2 15.2 14.9 17.6 16.0 16.8
New equity 7.0 5.8 5.7 6.3 6.0 6.1

28.1 13.2 12.3 21.0 16.0 18.6
20.2 15.2 14.9 17.6 16.0 16.8

Debt 5.6 4.4 4.4 5.0 4.6 4.8
11.0 -12.7 -14.3 0.0 -8.1 -3.9
14.6 9.6 9.4 12.0 10.4 11.2

Mean 6.5 5.3 5.2 5.9 5.5 5.7
22.9 5.6 4.5 14.7 8.9 11.9
18.2 13.3 13.0 15.6 14.1 14.8
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Shareholder level: top-rate qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.1 7.4 7.2 9.2 8.0 8.2
earnings 46.0 33.0 31.1 46.1 38.0 39.5

44.7 39.7 39.1 44.7 41.4 41.9
New equity 10.4 8.6 8.4 10.4 9.2 9.4

52.5 42.6 41.3 52.5 46.3 47.5
48.1 43.1 42.6 48.2 44.8 45.4

Debt 4.9 3.2 3.0 5.0 3.8 4.0
0.4 -54.0 -64.1 1.4 -29.8 -23.6
33.0 28.1 27.6 33.1 29.8 30.3

Mean 7.8 6.0 5.8 7.8 6.6 6.8
36.7 18.2 15.4 37.0 25.5 27.7
40.9 36.0 35.4 41.0 37.7 38.2

Shareholder level: top-rate non-qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.1 7.4 7.2 9.2 8.0 8.2
earnings 46.0 33.0 31.1 46.1 38.0 39.5

44.7 39.7 39.1 44.7 41.4 41.9
New equity 10.4 8.6 8.4 10.4 9.2 9.4

52.5 42.6 41.3 52.5 46.3 47.5
48.1 43.1 42.6 48.2 44.8 45.4

Debt 4.9 3.2 3.0 5.0 3.8 4.0
0.4 -54.0 -64.1 1.4 -29.8 -23.6
33.0 28.1 27.6 33.1 29.8 30.3

Mean 7.8 6.0 5.8 7.8 6.6 6.8
36.7 18.2 15.4 37.0 25.5 27.7
40.9 36.0 35.4 41.0 37.7 38.2

Shareholder level: zero-rate shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.1 7.4 7.2 9.2 8.0 8.2
earnings 46.0 33.0 31.1 46.1 38.0 39.5

44.7 39.7 39.1 44.7 41.4 41.9
New equity 10.4 8.6 8.4 10.4 9.2 9.4

52.5 42.6 41.3 52.5 46.3 47.5
48.1 43.1 42.6 48.2 44.8 45.4

Debt 4.9 3.2 3.0 5.0 3.8 4.0
0.4 -54.0 -64.1 1.4 -29.8 -23.6
33.0 28.1 27.6 33.1 29.8 30.3

Mean 7.8 6.0 5.8 7.8 6.6 6.8
36.7 18.2 15.4 37.0 25.5 27.7
40.9 36.0 35.4 41.0 37.7 38.2

C - 341
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



Romania

Shareholder level: top-rate qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.9 7.5 7.3 9.3 8.1 8.4
earnings 49.6 32.9 31.1 46.0 38.0 40.4

46.9 40.0 39.4 45.1 41.7 42.6
New equity 11.2 8.7 8.5 10.5 9.3 9.6

55.3 42.5 41.2 52.4 46.3 48.1
50.4 43.5 42.9 48.5 45.2 46.1

Debt 5.6 3.2 3.0 5.0 3.8 4.1
11.1 -57.0 -67.4 0.0 -31.6 -21.4
34.9 28.1 27.5 33.2 29.8 30.7

Mean 8.5 6.1 5.9 7.9 6.7 7.0
41.5 17.8 15.0 36.7 25.3 28.8
43.0 36.2 35.6 41.2 37.9 38.8

Shareholder level: top-rate non-qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.9 7.5 7.3 9.3 8.1 8.4
earnings 49.6 32.9 31.1 46.0 38.0 40.4

46.9 40.0 39.4 45.1 41.7 42.6
New equity 11.2 8.7 8.5 10.5 9.3 9.6

55.3 42.5 41.2 52.4 46.3 48.1
50.4 43.5 42.9 48.5 45.2 46.1

Debt 5.6 3.2 3.0 5.0 3.8 4.1
11.1 -57.0 -67.4 0.0 -31.6 -21.4
34.9 28.1 27.5 33.2 29.8 30.7

Mean 8.5 6.1 5.9 7.9 6.7 7.0
41.5 17.8 15.0 36.7 25.3 28.8
43.0 36.2 35.6 41.2 37.9 38.8

Shareholder level: zero-rate shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.9 7.5 7.3 9.3 8.1 8.4
earnings 49.6 32.9 31.1 46.0 38.0 40.4

46.9 40.0 39.4 45.1 41.7 42.6
New equity 11.2 8.7 8.5 10.5 9.3 9.6

55.3 42.5 41.2 52.4 46.3 48.1
50.4 43.5 42.9 48.5 45.2 46.1

Debt 5.6 3.2 3.0 5.0 3.8 4.1
11.1 -57.0 -67.4 0.0 -31.6 -21.4
34.9 28.1 27.5 33.2 29.8 30.7

Mean 8.5 6.1 5.9 7.9 6.7 7.0
41.5 17.8 15.0 36.7 25.3 28.8
43.0 36.2 35.6 41.2 37.9 38.8
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Shareholder level: top-rate qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.3 6.2 7.3 6.6 6.8
earnings 36.1 21.7 20.4 32.3 25.6 27.7

31.2 26.2 25.8 29.7 27.3 28.0
New equity 8.1 6.7 6.6 7.7 7.1 7.3

39.5 26.7 25.5 36.1 30.1 32.0
32.8 27.7 27.3 31.2 28.9 29.6

Debt 5.4 4.0 3.9 5.0 4.3 4.5
9.0 -22.7 -26.1 1.4 -13.4 -8.6
23.0 18.0 17.7 21.5 19.2 19.9

Mean 7.0 5.5 5.4 6.5 5.9 6.1
29.1 11.0 9.3 24.5 16.0 18.7
28.5 23.5 23.1 27.0 24.7 25.3

Shareholder level: top-rate non-qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.3 6.2 7.3 6.6 6.8
earnings 36.1 21.7 20.4 32.3 25.6 27.7

31.2 26.2 25.8 29.7 27.3 28.0
New equity 8.1 6.7 6.6 7.7 7.1 7.3

39.5 26.7 25.5 36.1 30.1 32.0
32.8 27.7 27.3 31.2 28.9 29.6

Debt 5.4 4.0 3.9 5.0 4.3 4.5
9.0 -22.7 -26.1 1.4 -13.4 -8.6
23.0 18.0 17.7 21.5 19.2 19.9

Mean 7.0 5.5 5.4 6.5 5.9 6.1
29.1 11.0 9.3 24.5 16.0 18.7
28.5 23.5 23.1 27.0 24.7 25.3

Shareholder level: zero-rate shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.3 6.2 7.3 6.6 6.8
earnings 36.1 21.7 20.4 32.3 25.6 27.7

31.2 26.2 25.8 29.7 27.3 28.0
New equity 8.1 6.7 6.6 7.7 7.1 7.3

39.5 26.7 25.5 36.1 30.1 32.0
32.8 27.7 27.3 31.2 28.9 29.6

Debt 5.4 4.0 3.9 5.0 4.3 4.5
9.0 -22.7 -26.1 1.4 -13.4 -8.6
23.0 18.0 17.7 21.5 19.2 19.9

Mean 7.0 5.5 5.4 6.5 5.9 6.1
29.1 11.0 9.3 24.5 16.0 18.7
28.5 23.5 23.1 27.0 24.7 25.3
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Shareholder level: top-rate qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.3 6.2 7.3 6.6 6.8
earnings 36.1 21.7 20.4 32.3 25.6 27.7

31.2 26.2 25.8 29.7 27.3 28.0
New equity 8.1 6.7 6.6 7.7 7.1 7.3

39.5 26.7 25.5 36.1 30.1 32.0
32.8 27.7 27.3 31.2 28.9 29.6

Debt 5.4 4.0 3.9 5.0 4.3 4.5
9.0 -22.7 -26.1 1.4 -13.4 -8.6
23.0 18.0 17.7 21.5 19.2 19.9

Mean 7.0 5.5 5.4 6.5 5.9 6.1
29.1 11.0 9.3 24.5 16.0 18.7
28.5 23.5 23.1 27.0 24.7 25.3

Shareholder level: top-rate non-qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.3 6.2 7.3 6.6 6.8
earnings 36.1 21.7 20.4 32.3 25.6 27.7

31.2 26.2 25.8 29.7 27.3 28.0
New equity 8.1 6.7 6.6 7.7 7.1 7.3

39.5 26.7 25.5 36.1 30.1 32.0
32.8 27.7 27.3 31.2 28.9 29.6

Debt 5.4 4.0 3.9 5.0 4.3 4.5
9.0 -22.7 -26.1 1.4 -13.4 -8.6
23.0 18.0 17.7 21.5 19.2 19.9

Mean 7.0 5.5 5.4 6.5 5.9 6.1
29.1 11.0 9.3 24.5 16.0 18.7
28.5 23.5 23.1 27.0 24.7 25.3

Shareholder level: zero-rate shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.3 6.2 7.3 6.6 6.8
earnings 36.1 21.7 20.4 32.3 25.6 27.7

31.2 26.2 25.8 29.7 27.3 28.0
New equity 8.1 6.7 6.6 7.7 7.1 7.3

39.5 26.7 25.5 36.1 30.1 32.0
32.8 27.7 27.3 31.2 28.9 29.6

Debt 5.4 4.0 3.9 5.0 4.3 4.5
9.0 -22.7 -26.1 1.4 -13.4 -8.6
23.0 18.0 17.7 21.5 19.2 19.9

Mean 7.0 5.5 5.4 6.5 5.9 6.1
29.1 11.0 9.3 24.5 16.0 18.7
28.5 23.5 23.1 27.0 24.7 25.3
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Shareholder level: top-rate qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.0 6.3 6.2 7.3 6.6 6.9
earnings 38.2 21.7 20.4 32.3 25.6 28.3

32.1 26.2 25.8 29.7 27.3 28.2
New equity 8.4 6.7 6.6 7.7 7.1 7.3

41.4 26.7 25.5 36.1 30.1 32.5
33.7 27.7 27.3 31.2 28.9 29.8

Debt 5.7 4.0 3.9 5.0 4.3 4.6
13.1 -22.7 -26.1 1.4 -13.4 -7.4
24.0 18.0 17.7 21.5 19.2 20.1

Mean 7.2 5.5 5.4 6.5 5.9 6.1
31.7 11.0 9.3 24.5 16.0 19.4
29.4 23.5 23.1 27.0 24.7 25.5

Shareholder level: top-rate non-qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.0 6.3 6.2 7.3 6.6 6.9
earnings 38.2 21.7 20.4 32.3 25.6 28.3

32.1 26.2 25.8 29.7 27.3 28.2
New equity 8.4 6.7 6.6 7.7 7.1 7.3

41.4 26.7 25.5 36.1 30.1 32.5
33.7 27.7 27.3 31.2 28.9 29.8

Debt 5.7 4.0 3.9 5.0 4.3 4.6
13.1 -22.7 -26.1 1.4 -13.4 -7.4
24.0 18.0 17.7 21.5 19.2 20.1

Mean 7.2 5.5 5.4 6.5 5.9 6.1
31.7 11.0 9.3 24.5 16.0 19.4
29.4 23.5 23.1 27.0 24.7 25.5

Shareholder level: zero-rate shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.0 6.3 6.2 7.3 6.6 6.9
earnings 38.2 21.7 20.4 32.3 25.6 28.3

32.1 26.2 25.8 29.7 27.3 28.2
New equity 8.4 6.7 6.6 7.7 7.1 7.3

41.4 26.7 25.5 36.1 30.1 32.5
33.7 27.7 27.3 31.2 28.9 29.8

Debt 5.7 4.0 3.9 5.0 4.3 4.6
13.1 -22.7 -26.1 1.4 -13.4 -7.4
24.0 18.0 17.7 21.5 19.2 20.1

Mean 7.2 5.5 5.4 6.5 5.9 6.1
31.7 11.0 9.3 24.5 16.0 19.4
29.4 23.5 23.1 27.0 24.7 25.5
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Shareholder level: top-rate qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.3 6.2 7.3 6.6 6.8
earnings 36.1 21.7 20.4 32.3 25.6 27.7

31.2 26.2 25.8 29.7 27.3 28.0
New equity 8.1 6.7 6.6 7.7 7.1 7.3

39.5 26.7 25.5 36.1 30.1 32.0
32.8 27.7 27.3 31.2 28.9 29.6

Debt 5.4 4.0 3.9 5.0 4.3 4.5
9.0 -22.7 -26.1 1.4 -13.4 -8.6
23.0 18.0 17.7 21.5 19.2 19.9

Mean 7.0 5.5 5.4 6.5 5.9 6.1
29.1 11.0 9.3 24.5 16.0 18.7
28.5 23.5 23.1 27.0 24.7 25.3

Shareholder level: top-rate non-qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.3 6.2 7.3 6.6 6.8
earnings 36.1 21.7 20.4 32.3 25.6 27.7

31.2 26.2 25.8 29.7 27.3 28.0
New equity 8.1 6.7 6.6 7.7 7.1 7.3

39.5 26.7 25.5 36.1 30.1 32.0
32.8 27.7 27.3 31.2 28.9 29.6

Debt 5.4 4.0 3.9 5.0 4.3 4.5
9.0 -22.7 -26.1 1.4 -13.4 -8.6
23.0 18.0 17.7 21.5 19.2 19.9

Mean 7.0 5.5 5.4 6.5 5.9 6.1
29.1 11.0 9.3 24.5 16.0 18.7
28.5 23.5 23.1 27.0 24.7 25.3

Shareholder level: zero-rate shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.7 6.3 6.2 7.3 6.6 6.8
earnings 36.1 21.7 20.4 32.3 25.6 27.7

31.2 26.2 25.8 29.7 27.3 28.0
New equity 8.1 6.7 6.6 7.7 7.1 7.3

39.5 26.7 25.5 36.1 30.1 32.0
32.8 27.7 27.3 31.2 28.9 29.6

Debt 5.4 4.0 3.9 5.0 4.3 4.5
9.0 -22.7 -26.1 1.4 -13.4 -8.6
23.0 18.0 17.7 21.5 19.2 19.9

Mean 7.0 5.5 5.4 6.5 5.9 6.1
29.1 11.0 9.3 24.5 16.0 18.7
28.5 23.5 23.1 27.0 24.7 25.3
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Shareholder level: top-rate qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.4 6.3 6.2 7.3 6.6 6.8
earnings 33.2 21.7 20.4 32.3 25.6 27.0

30.1 26.2 25.8 29.7 27.3 27.8
New equity 7.8 6.7 6.6 7.7 7.1 7.2

36.9 26.7 25.5 36.1 30.1 31.4
31.6 27.7 27.3 31.2 28.9 29.3

Debt 5.1 4.0 3.9 5.0 4.3 4.5
3.2 -22.7 -26.1 1.4 -13.4 -10.2
21.9 18.0 17.7 21.5 19.2 19.7

Mean 6.6 5.5 5.4 6.5 5.9 6.0
25.6 11.0 9.3 24.5 16.0 17.8
27.3 23.5 23.1 27.0 24.7 25.1

Shareholder level: top-rate non-qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.4 6.3 6.2 7.3 6.6 6.8
earnings 33.2 21.7 20.4 32.3 25.6 27.0

30.1 26.2 25.8 29.7 27.3 27.8
New equity 7.8 6.7 6.6 7.7 7.1 7.2

36.9 26.7 25.5 36.1 30.1 31.4
31.6 27.7 27.3 31.2 28.9 29.3

Debt 5.1 4.0 3.9 5.0 4.3 4.5
3.2 -22.7 -26.1 1.4 -13.4 -10.2
21.9 18.0 17.7 21.5 19.2 19.7

Mean 6.6 5.5 5.4 6.5 5.9 6.0
25.6 11.0 9.3 24.5 16.0 17.8
27.3 23.5 23.1 27.0 24.7 25.1

Shareholder level: zero-rate shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.4 6.3 6.2 7.3 6.6 6.8
earnings 33.2 21.7 20.4 32.3 25.6 27.0

30.1 26.2 25.8 29.7 27.3 27.8
New equity 7.8 6.7 6.6 7.7 7.1 7.2

36.9 26.7 25.5 36.1 30.1 31.4
31.6 27.7 27.3 31.2 28.9 29.3

Debt 5.1 4.0 3.9 5.0 4.3 4.5
3.2 -22.7 -26.1 1.4 -13.4 -10.2
21.9 18.0 17.7 21.5 19.2 19.7

Mean 6.6 5.5 5.4 6.5 5.9 6.0
25.6 11.0 9.3 24.5 16.0 17.8
27.3 23.5 23.1 27.0 24.7 25.1
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Romania

Shareholder level: top-rate qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 5.0 5.0 5.5 5.2 5.3
earnings 28.7 14.3 13.4 22.4 16.7 19.5

21.9 18.0 17.8 20.0 18.6 19.3
New equity 6.8 5.8 5.8 6.3 6.0 6.1

36.9 25.9 25.2 32.0 27.7 29.8
24.9 21.0 20.8 23.0 21.6 22.2

Debt 5.5 4.5 4.4 5.0 4.6 4.8
21.6 4.0 2.7 13.9 7.0 10.4
19.8 16.0 15.8 17.9 16.5 17.2

Mean 5.9 4.9 4.9 5.4 5.1 5.2
27.4 12.4 11.4 20.8 14.9 17.8
21.5 17.6 17.4 19.6 18.2 18.8

Shareholder level: top-rate non-qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 5.0 5.0 5.5 5.2 5.3
earnings 28.7 14.3 13.4 22.4 16.7 19.5

21.9 18.0 17.8 20.0 18.6 19.3
New equity 6.8 5.8 5.8 6.3 6.0 6.1

36.9 25.9 25.2 32.0 27.7 29.8
24.9 21.0 20.8 23.0 21.6 22.2

Debt 5.5 4.5 4.4 5.0 4.6 4.8
21.6 4.0 2.7 13.9 7.0 10.4
19.8 16.0 15.8 17.9 16.5 17.2

Mean 5.9 4.9 4.9 5.4 5.1 5.2
27.4 12.4 11.4 20.8 14.9 17.8
21.5 17.6 17.4 19.6 18.2 18.8

Shareholder level: zero-rate shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 5.0 5.0 5.5 5.2 5.3
earnings 28.7 14.3 13.4 22.4 16.7 19.5

21.9 18.0 17.8 20.0 18.6 19.3
New equity 6.8 5.8 5.8 6.3 6.0 6.1

36.9 25.9 25.2 32.0 27.7 29.8
24.9 21.0 20.8 23.0 21.6 22.2

Debt 5.5 4.5 4.4 5.0 4.6 4.8
21.6 4.0 2.7 13.9 7.0 10.4
19.8 16.0 15.8 17.9 16.5 17.2

Mean 5.9 4.9 4.9 5.4 5.1 5.2
27.4 12.4 11.4 20.8 14.9 17.8
21.5 17.6 17.4 19.6 18.2 18.8
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Shareholder level: top-rate qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.5 4.6 4.5 5.0 4.7 4.9
earnings 29.8 14.7 13.7 23.0 16.8 20.1

23.4 19.9 19.8 21.7 20.4 21.0
New equity 6.8 5.8 5.8 6.3 6.0 6.1

43.1 33.4 32.8 38.6 34.7 36.8
28.0 24.5 24.3 26.3 24.9 25.6

Debt 5.5 4.5 4.5 5.0 4.6 4.8
29.3 13.9 12.8 22.3 16.0 19.3
23.3 19.8 19.6 21.5 20.2 20.9

Mean 5.7 4.7 4.6 5.2 4.8 5.0
31.2 16.7 15.8 24.6 18.8 21.9
23.9 20.3 20.2 22.1 20.8 21.4

Shareholder level: top-rate non-qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.5 4.6 4.5 5.0 4.7 4.9
earnings 29.8 14.7 13.7 23.0 16.8 20.1

23.4 19.9 19.8 21.7 20.4 21.0
New equity 6.8 5.8 5.8 6.3 6.0 6.1

43.1 33.4 32.8 38.6 34.7 36.8
28.0 24.5 24.3 26.3 24.9 25.6

Debt 5.5 4.5 4.5 5.0 4.6 4.8
29.3 13.9 12.8 22.3 16.0 19.3
23.3 19.8 19.6 21.5 20.2 20.9

Mean 5.7 4.7 4.6 5.2 4.8 5.0
31.2 16.7 15.8 24.6 18.8 21.9
23.9 20.3 20.2 22.1 20.8 21.4

Shareholder level: zero-rate shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.5 4.6 4.5 5.0 4.7 4.9
earnings 29.8 14.7 13.7 23.0 16.8 20.1

23.4 19.9 19.8 21.7 20.4 21.0
New equity 6.8 5.8 5.8 6.3 6.0 6.1

43.1 33.4 32.8 38.6 34.7 36.8
28.0 24.5 24.3 26.3 24.9 25.6

Debt 5.5 4.5 4.5 5.0 4.6 4.8
29.3 13.9 12.8 22.3 16.0 19.3
23.3 19.8 19.6 21.5 20.2 20.9

Mean 5.7 4.7 4.6 5.2 4.8 5.0
31.2 16.7 15.8 24.6 18.8 21.9
23.9 20.3 20.2 22.1 20.8 21.4
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Shareholder level: top-rate qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.4 5.2 5.2 5.8 5.4 5.6
earnings 39.3 25.9 25.0 32.7 28.1 30.6

26.8 22.7 22.5 24.6 23.3 24.0
New equity 7.0 5.8 5.7 6.3 6.0 6.2

44.1 32.9 32.2 38.6 34.7 36.8
28.8 24.7 24.5 26.5 25.2 25.9

Debt 5.6 4.5 4.4 5.0 4.6 4.8
30.8 13.0 11.9 22.3 16.0 19.5
24.0 20.0 19.8 21.8 20.5 21.2

Mean 6.2 5.0 5.0 5.6 5.2 5.4
37.1 22.7 21.8 30.1 25.1 27.8
26.0 21.9 21.7 23.8 22.5 23.2

Shareholder level: top-rate non-qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.4 5.2 5.2 5.8 5.4 5.6
earnings 39.3 25.9 25.0 32.7 28.1 30.6

26.8 22.7 22.5 24.6 23.3 24.0
New equity 7.0 5.8 5.7 6.3 6.0 6.2

44.1 32.9 32.2 38.6 34.7 36.8
28.8 24.7 24.5 26.5 25.2 25.9

Debt 5.6 4.5 4.4 5.0 4.6 4.8
30.8 13.0 11.9 22.3 16.0 19.5
24.0 20.0 19.8 21.8 20.5 21.2

Mean 6.2 5.0 5.0 5.6 5.2 5.4
37.1 22.7 21.8 30.1 25.1 27.8
26.0 21.9 21.7 23.8 22.5 23.2

Shareholder level: zero-rate shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.4 5.2 5.2 5.8 5.4 5.6
earnings 39.3 25.9 25.0 32.7 28.1 30.6

26.8 22.7 22.5 24.6 23.3 24.0
New equity 7.0 5.8 5.7 6.3 6.0 6.2

44.1 32.9 32.2 38.6 34.7 36.8
28.8 24.7 24.5 26.5 25.2 25.9

Debt 5.6 4.5 4.4 5.0 4.6 4.8
30.8 13.0 11.9 22.3 16.0 19.5
24.0 20.0 19.8 21.8 20.5 21.2

Mean 6.2 5.0 5.0 5.6 5.2 5.4
37.1 22.7 21.8 30.1 25.1 27.8
26.0 21.9 21.7 23.8 22.5 23.2
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Romania

Shareholder level: top-rate qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.4 5.2 5.2 5.8 5.4 5.6
earnings 39.3 25.9 25.0 32.7 28.1 30.6

26.8 22.7 22.5 24.6 23.3 24.0
New equity 7.0 5.8 5.7 6.3 6.0 6.2

44.1 32.9 32.2 38.6 34.7 36.8
28.8 24.7 24.5 26.5 25.2 25.9

Debt 5.6 4.5 4.4 5.0 4.6 4.8
30.8 13.0 11.9 22.3 16.0 19.5
24.0 20.0 19.8 21.8 20.5 21.2

Mean 6.2 5.0 5.0 5.6 5.2 5.4
37.1 22.7 21.8 30.1 25.1 27.8
26.0 21.9 21.7 23.8 22.5 23.2

Shareholder level: top-rate non-qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.4 5.2 5.2 5.8 5.4 5.6
earnings 39.3 25.9 25.0 32.7 28.1 30.6

26.8 22.7 22.5 24.6 23.3 24.0
New equity 7.0 5.8 5.7 6.3 6.0 6.2

44.1 32.9 32.2 38.6 34.7 36.8
28.8 24.7 24.5 26.5 25.2 25.9

Debt 5.6 4.5 4.4 5.0 4.6 4.8
30.8 13.0 11.9 22.3 16.0 19.5
24.0 20.0 19.8 21.8 20.5 21.2

Mean 6.2 5.0 5.0 5.6 5.2 5.4
37.1 22.7 21.8 30.1 25.1 27.8
26.0 21.9 21.7 23.8 22.5 23.2

Shareholder level: zero-rate shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.4 5.2 5.2 5.8 5.4 5.6
earnings 39.3 25.9 25.0 32.7 28.1 30.6

26.8 22.7 22.5 24.6 23.3 24.0
New equity 7.0 5.8 5.7 6.3 6.0 6.2

44.1 32.9 32.2 38.6 34.7 36.8
28.8 24.7 24.5 26.5 25.2 25.9

Debt 5.6 4.5 4.4 5.0 4.6 4.8
30.8 13.0 11.9 22.3 16.0 19.5
24.0 20.0 19.8 21.8 20.5 21.2

Mean 6.2 5.0 5.0 5.6 5.2 5.4
37.1 22.7 21.8 30.1 25.1 27.8
26.0 21.9 21.7 23.8 22.5 23.2
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Romania

Shareholder level: top-rate qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 6.6 6.5 7.2 6.8 7.0
earnings 36.0 23.9 23.1 30.4 26.6 28.3

32.3 27.9 27.7 30.1 28.8 29.4
New equity 8.5 7.3 7.2 7.9 7.5 7.7

41.5 31.5 30.8 36.7 33.6 35.1
34.9 30.5 30.2 32.6 31.3 31.9

Debt 5.6 4.4 4.3 5.0 4.6 4.8
11.0 -13.9 -15.7 0.0 -8.1 -4.4
24.6 20.3 20.1 22.4 21.1 21.7

Mean 7.1 5.9 5.8 6.5 6.1 6.3
29.7 15.0 14.0 23.0 18.3 20.4
29.9 25.5 25.3 27.7 26.4 26.9

Shareholder level: top-rate non-qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 6.6 6.5 7.2 6.8 7.0
earnings 36.0 23.9 23.1 30.4 26.6 28.3

32.3 27.9 27.7 30.1 28.8 29.4
New equity 8.5 7.3 7.2 7.9 7.5 7.7

41.5 31.5 30.8 36.7 33.6 35.1
34.9 30.5 30.2 32.6 31.3 31.9

Debt 5.6 4.4 4.3 5.0 4.6 4.8
11.0 -13.9 -15.7 0.0 -8.1 -4.4
24.6 20.3 20.1 22.4 21.1 21.7

Mean 7.1 5.9 5.8 6.5 6.1 6.3
29.7 15.0 14.0 23.0 18.3 20.4
29.9 25.5 25.3 27.7 26.4 26.9

Shareholder level: zero-rate shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.8 6.6 6.5 7.2 6.8 7.0
earnings 36.0 23.9 23.1 30.4 26.6 28.3

32.3 27.9 27.7 30.1 28.8 29.4
New equity 8.5 7.3 7.2 7.9 7.5 7.7

41.5 31.5 30.8 36.7 33.6 35.1
34.9 30.5 30.2 32.6 31.3 31.9

Debt 5.6 4.4 4.3 5.0 4.6 4.8
11.0 -13.9 -15.7 0.0 -8.1 -4.4
24.6 20.3 20.1 22.4 21.1 21.7

Mean 7.1 5.9 5.8 6.5 6.1 6.3
29.7 15.0 14.0 23.0 18.3 20.4
29.9 25.5 25.3 27.7 26.4 26.9
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Slovakia

Slovakia

Corporate level, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.1 9.3 8.2 9.6 9.0 8.8
earnings 38.2 46.3 39.1 48.1 44.4 43.5

39.3 42.9 39.6 43.9 42.0 41.5
New equity 8.1 9.3 8.2 9.6 9.0 8.8

38.2 46.3 39.1 48.1 44.4 43.5
39.3 42.9 39.6 43.9 42.0 41.5

Debt 3.4 4.7 3.6 5.0 4.3 4.2
-45.0 -7.2 -40.3 0.0 -15.0 -18.9
25.3 29.0 25.7 30.0 28.0 27.6

Mean 6.5 7.7 6.6 8.0 7.4 7.2
22.7 34.9 24.0 37.6 32.1 30.8
34.4 38.0 34.7 39.0 37.1 36.7

Corporate level, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.1 9.3 8.2 9.6 9.0 8.8
earnings 38.2 46.3 39.1 48.1 44.4 43.5

39.3 42.9 39.6 43.9 42.0 41.5
New equity 8.1 9.3 8.2 9.6 9.0 8.8

38.2 46.3 39.1 48.1 44.4 43.5
39.3 42.9 39.6 43.9 42.0 41.5

Debt 3.4 4.7 3.6 5.0 4.3 4.2
-45.0 -7.2 -40.3 0.0 -15.0 -18.9
25.3 29.0 25.7 30.0 28.0 27.6

Mean 6.5 7.7 6.6 8.0 7.4 7.2
22.7 34.9 24.0 37.6 32.1 30.8
34.4 38.0 34.7 39.0 37.1 36.7

Corporate level, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.9 6.5 7.0 7.8 7.4 7.1
earnings 27.9 23.2 28.2 36.3 32.8 30.0

28.6 27.1 28.7 31.8 30.4 29.3
New equity 6.9 6.5 7.0 7.8 7.4 7.1

27.9 23.2 28.2 36.3 32.8 30.0
28.6 27.1 28.7 31.8 30.4 29.3

Debt 4.1 3.7 4.1 5.0 4.6 4.3
-22.1 -36.2 -21.4 0.0 -8.7 -16.4
18.5 17.0 18.6 21.8 20.3 19.3

Mean 5.9 5.5 6.0 6.8 6.4 6.1
15.9 9.4 16.2 27.0 22.5 18.6
25.1 23.6 25.2 28.3 26.9 25.8
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Slovakia

Corporate level, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.9 6.5 7.0 7.8 7.4 7.1
earnings 27.9 23.2 28.2 36.3 32.8 30.0

28.6 27.1 28.7 31.8 30.4 29.3
New equity 6.9 6.5 7.0 7.8 7.4 7.1

27.9 23.2 28.2 36.3 32.8 30.0
28.6 27.1 28.7 31.8 30.4 29.3

Debt 4.1 3.7 4.1 5.0 4.6 4.3
-22.1 -36.2 -21.4 0.0 -8.7 -16.4
18.5 17.0 18.6 21.8 20.3 19.3

Mean 5.9 5.5 6.0 6.8 6.4 6.1
15.9 9.4 16.2 27.0 22.5 18.6
25.1 23.6 25.2 28.3 26.9 25.8

Corporate level, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.6 6.2 6.6 7.3 7.0 6.8
earnings 24.3 19.8 24.3 31.7 28.5 25.9

24.8 23.4 24.8 27.5 26.2 25.3
New equity 6.6 6.2 6.6 7.3 7.0 6.8

24.3 19.8 24.3 31.7 28.5 25.9
24.8 23.4 24.8 27.5 26.2 25.3

Debt 4.3 3.9 4.3 5.0 4.7 4.4
-16.8 -27.7 -16.8 0.0 -7.0 -12.9
16.1 14.7 16.1 18.8 17.5 16.6

Mean 5.8 5.4 5.8 6.5 6.2 5.9
13.7 7.8 13.6 23.2 19.1 15.8
21.7 20.3 21.7 24.4 23.2 22.3

Corporate level, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.4 6.2 6.3 7.3 7.0 6.7
earnings 21.9 19.8 21.2 31.7 28.5 24.9

24.0 23.4 23.8 27.5 26.2 25.0
New equity 6.4 6.2 6.3 7.3 7.0 6.7

21.9 19.8 21.2 31.7 28.5 24.9
24.0 23.4 23.8 27.5 26.2 25.0

Debt 4.1 3.9 4.0 5.0 4.7 4.3
-22.5 -27.7 -24.3 0.0 -7.0 -15.2
15.3 14.7 15.1 18.8 17.5 16.3

Mean 5.6 5.4 5.5 6.5 6.2 5.8
10.6 7.8 9.6 23.2 19.1 14.5
21.0 20.3 20.7 24.4 23.2 21.9
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Slovakia

Corporate level, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.9 5.9 6.6 6.4 6.1
earnings 14.3 14.8 15.9 24.6 21.9 18.5

17.6 17.8 18.1 20.9 19.9 18.9
New equity 5.8 5.9 5.9 6.6 6.4 6.1

14.3 14.8 15.9 24.6 21.9 18.5
17.6 17.8 18.1 20.9 19.9 18.9

Debt 4.2 4.2 4.3 5.0 4.8 4.5
-19.0 -18.0 -16.0 0.0 -4.8 -11.0
11.0 11.2 11.5 14.3 13.3 12.2

Mean 5.3 5.3 5.4 6.1 5.8 5.6
5.0 5.6 6.9 17.5 14.3 10.2
15.3 15.5 15.8 18.5 17.6 16.5

Corporate level, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 5.9 5.9 6.6 6.4 6.2
earnings 19.1 14.8 15.9 24.6 21.9 19.4

19.0 17.8 18.1 20.9 19.9 19.1
New equity 6.2 5.9 5.9 6.6 6.4 6.2

19.1 14.8 15.9 24.6 21.9 19.4
19.0 17.8 18.1 20.9 19.9 19.1

Debt 4.5 4.2 4.3 5.0 4.8 4.6
-10.1 -18.0 -16.0 0.0 -4.8 -9.4
12.4 11.2 11.5 14.3 13.3 12.5

Mean 5.6 5.3 5.4 6.1 5.8 5.6
10.8 5.6 6.9 17.5 14.3 11.3
16.7 15.5 15.8 18.5 17.6 16.8

Corporate level, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 5.9 5.9 6.6 6.4 6.2
earnings 19.1 14.8 15.9 24.6 21.9 19.4

19.0 17.8 18.1 20.9 19.9 19.1
New equity 6.2 5.9 5.9 6.6 6.4 6.2

19.1 14.8 15.9 24.6 21.9 19.4
19.0 17.8 18.1 20.9 19.9 19.1

Debt 4.5 4.2 4.3 5.0 4.8 4.6
-10.1 -18.0 -16.0 0.0 -4.8 -9.4
12.4 11.2 11.5 14.3 13.3 12.5

Mean 5.6 5.3 5.4 6.1 5.8 5.6
10.8 5.6 6.9 17.5 14.3 11.3
16.7 15.5 15.8 18.5 17.6 16.8
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Slovakia

Corporate level, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 5.9 5.9 6.6 6.4 6.2
earnings 19.1 14.8 15.9 24.6 21.9 19.4

19.0 17.8 18.1 20.9 19.9 19.1
New equity 6.2 5.9 5.9 6.6 6.4 6.2

19.1 14.8 15.9 24.6 21.9 19.4
19.0 17.8 18.1 20.9 19.9 19.1

Debt 4.5 4.2 4.3 5.0 4.8 4.6
-10.1 -18.0 -16.0 0.0 -4.8 -9.4
12.4 11.2 11.5 14.3 13.3 12.5

Mean 5.6 5.3 5.4 6.1 5.8 5.6
10.8 5.6 6.9 17.5 14.3 11.3
16.7 15.5 15.8 18.5 17.6 16.8

Corporate level, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 5.9 5.9 6.6 6.4 6.2
earnings 19.1 14.8 15.9 24.6 21.9 19.4

19.0 17.8 18.1 20.9 19.9 19.1
New equity 6.2 5.9 5.9 6.6 6.4 6.2

19.1 14.8 15.9 24.6 21.9 19.4
19.0 17.8 18.1 20.9 19.9 19.1

Debt 4.5 4.2 4.3 5.0 4.8 4.6
-10.1 -18.0 -16.0 0.0 -4.8 -9.4
12.4 11.2 11.5 14.3 13.3 12.5

Mean 5.6 5.3 5.4 6.1 5.8 5.6
10.8 5.6 6.9 17.5 14.3 11.3
16.7 15.5 15.8 18.5 17.6 16.8

Corporate level, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 5.9 5.9 6.6 6.4 6.2
earnings 19.1 14.8 15.9 24.6 21.9 19.4

19.0 17.8 18.1 20.9 19.9 19.1
New equity 6.2 5.9 5.9 6.6 6.4 6.2

19.1 14.8 15.9 24.6 21.9 19.4
19.0 17.8 18.1 20.9 19.9 19.1

Debt 4.5 4.2 4.3 5.0 4.8 4.6
-10.1 -18.0 -16.0 0.0 -4.8 -9.4
12.4 11.2 11.5 14.3 13.3 12.5

Mean 5.6 5.3 5.4 6.1 5.8 5.6
10.8 5.6 6.9 17.5 14.3 11.3
16.7 15.5 15.8 18.5 17.6 16.8
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Slovakia

Shareholder level: top-rate qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 11.3 12.7 11.3 13.0 12.3 12.1
earnings 65.0 68.8 65.0 69.6 67.9 67.4

53.3 56.7 53.2 57.5 55.8 55.3
New equity 8.0 9.3 7.9 9.6 9.0 8.8

50.3 57.6 50.2 59.0 56.0 54.9
44.9 48.3 44.8 49.1 47.4 46.9

Debt 3.3 4.7 3.3 5.0 4.3 4.1
-19.2 15.6 -19.8 20.9 9.0 4.2
33.3 36.7 33.2 37.5 35.8 35.3

Mean 8.2 9.5 8.2 9.9 9.2 9.0
51.7 58.6 51.5 59.9 57.0 56.0
45.4 48.8 45.4 49.6 48.0 47.5

Shareholder level: top-rate non-qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 11.3 12.7 11.3 13.0 12.3 12.1
earnings 65.0 68.8 65.0 69.6 67.9 67.4

53.3 56.7 53.2 57.5 55.8 55.3
New equity 8.0 9.3 7.9 9.6 9.0 8.8

50.3 57.6 50.2 59.0 56.0 54.9
44.9 48.3 44.8 49.1 47.4 46.9

Debt 3.3 4.7 3.3 5.0 4.3 4.1
-19.2 15.6 -19.8 20.9 9.0 4.2
33.3 36.7 33.2 37.5 35.8 35.3

Mean 8.2 9.5 8.2 9.9 9.2 9.0
51.7 58.6 51.5 59.9 57.0 56.0
45.4 48.8 45.4 49.6 48.0 47.5

Shareholder level: zero-rate shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.4 7.6 6.6 7.9 7.2 7.2
earnings 38.6 47.7 40.3 49.9 45.4 44.7

40.1 43.0 40.5 43.8 42.2 41.9
New equity 8.2 9.3 8.4 9.6 9.0 8.9

51.7 57.5 52.7 59.0 56.0 55.5
44.6 47.5 45.0 48.3 46.6 46.4

Debt 3.5 4.7 3.7 5.0 4.3 4.3
-11.6 15.3 -6.3 20.9 9.0 7.1
32.6 35.5 33.1 36.4 34.7 34.5

Mean 5.6 6.7 5.8 7.1 6.4 6.3
29.4 41.2 31.6 44.0 38.2 37.4
37.9 40.8 38.4 41.7 40.0 39.8
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Slovakia

Shareholder level: top-rate qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 11.3 12.7 11.3 13.0 12.3 12.1
earnings 65.0 68.8 65.0 69.6 67.9 67.4

53.3 56.7 53.2 57.5 55.8 55.3
New equity 8.0 9.3 7.9 9.6 9.0 8.8

50.3 57.6 50.2 59.0 56.0 54.9
44.9 48.3 44.8 49.1 47.4 46.9

Debt 3.3 4.7 3.3 5.0 4.3 4.1
-19.2 15.6 -19.8 20.9 9.0 4.2
33.3 36.7 33.2 37.5 35.8 35.3

Mean 8.2 9.5 8.2 9.9 9.2 9.0
51.7 58.6 51.5 59.9 57.0 56.0
45.4 48.8 45.4 49.6 48.0 47.5

Shareholder level: top-rate non-qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 11.3 12.7 11.3 13.0 12.3 12.1
earnings 65.0 68.8 65.0 69.6 67.9 67.4

53.3 56.7 53.2 57.5 55.8 55.3
New equity 8.0 9.3 7.9 9.6 9.0 8.8

50.3 57.6 50.2 59.0 56.0 54.9
44.9 48.3 44.8 49.1 47.4 46.9

Debt 3.3 4.7 3.3 5.0 4.3 4.1
-19.2 15.6 -19.8 20.9 9.0 4.2
33.3 36.7 33.2 37.5 35.8 35.3

Mean 8.2 9.5 8.2 9.9 9.2 9.0
51.7 58.6 51.5 59.9 57.0 56.0
45.4 48.8 45.4 49.6 48.0 47.5

Shareholder level: zero-rate shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.4 7.6 6.6 7.9 7.2 7.2
earnings 38.6 47.7 40.3 49.9 45.4 44.7

40.1 43.0 40.5 43.8 42.2 41.9
New equity 8.2 9.3 8.4 9.6 9.0 8.9

51.7 57.5 52.7 59.0 56.0 55.5
44.6 47.5 45.0 48.3 46.6 46.4

Debt 3.5 4.7 3.7 5.0 4.3 4.3
-11.6 15.3 -6.3 20.9 9.0 7.1
32.6 35.5 33.1 36.4 34.7 34.5

Mean 5.6 6.7 5.8 7.1 6.4 6.3
29.4 41.2 31.6 44.0 38.2 37.4
37.9 40.8 38.4 41.7 40.0 39.8
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Slovakia

Shareholder level: top-rate qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.4 7.8 8.4 9.3 8.9 8.6
earnings 52.8 49.6 52.7 57.6 55.7 53.8

40.3 38.7 40.2 43.1 41.9 40.9
New equity 6.9 6.4 6.9 7.8 7.4 7.1

42.6 37.8 42.5 49.6 46.8 44.2
35.8 34.3 35.8 38.7 37.5 36.4

Debt 4.0 3.5 4.0 5.0 4.6 4.2
2.3 -12.4 1.9 20.9 14.0 6.7
27.3 25.8 27.3 30.2 29.0 27.9

Mean 6.7 6.2 6.7 7.7 7.3 6.9
41.1 36.0 40.9 48.4 45.6 42.7
35.3 33.7 35.3 38.2 37.0 35.9

Shareholder level: top-rate non-qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.4 7.8 8.4 9.3 8.9 8.6
earnings 52.8 49.6 52.7 57.6 55.7 53.8

40.3 38.7 40.2 43.1 41.9 40.9
New equity 6.9 6.4 6.9 7.8 7.4 7.1

42.6 37.8 42.5 49.6 46.8 44.2
35.8 34.3 35.8 38.7 37.5 36.4

Debt 4.0 3.5 4.0 5.0 4.6 4.2
2.3 -12.4 1.9 20.9 14.0 6.7
27.3 25.8 27.3 30.2 29.0 27.9

Mean 6.7 6.2 6.7 7.7 7.3 6.9
41.1 36.0 40.9 48.4 45.6 42.7
35.3 33.7 35.3 38.2 37.0 35.9

Shareholder level: zero-rate shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.5 5.2 5.6 6.4 6.0 5.7
earnings 28.4 24.0 29.2 37.9 33.8 31.0

30.9 29.9 31.1 33.5 32.2 31.5
New equity 7.0 6.7 7.1 7.8 7.4 7.2

43.5 40.7 44.0 49.6 46.8 45.1
35.4 34.4 35.6 37.9 36.7 36.0

Debt 4.2 3.8 4.2 5.0 4.6 4.4
4.7 -3.2 6.2 20.9 14.0 9.3
26.7 25.7 26.9 29.3 28.1 27.3

Mean 5.2 4.9 5.3 6.0 5.6 5.4
23.8 18.8 24.7 34.5 29.8 26.7
29.9 28.9 30.1 32.5 31.2 30.5

C - 359
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



Slovakia

Shareholder level: top-rate qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.4 7.8 8.4 9.3 8.9 8.6
earnings 52.8 49.6 52.7 57.6 55.7 53.8

40.3 38.7 40.2 43.1 41.9 40.9
New equity 6.9 6.4 6.9 7.8 7.4 7.1

42.6 37.8 42.5 49.6 46.8 44.2
35.8 34.3 35.8 38.7 37.5 36.4

Debt 4.0 3.5 4.0 5.0 4.6 4.2
2.3 -12.4 1.9 20.9 14.0 6.7
27.3 25.8 27.3 30.2 29.0 27.9

Mean 6.7 6.2 6.7 7.7 7.3 6.9
41.1 36.0 40.9 48.4 45.6 42.7
35.3 33.7 35.3 38.2 37.0 35.9

Shareholder level: top-rate non-qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.4 7.8 8.4 9.3 8.9 8.6
earnings 52.8 49.6 52.7 57.6 55.7 53.8

40.3 38.7 40.2 43.1 41.9 40.9
New equity 6.9 6.4 6.9 7.8 7.4 7.1

42.6 37.8 42.5 49.6 46.8 44.2
35.8 34.3 35.8 38.7 37.5 36.4

Debt 4.0 3.5 4.0 5.0 4.6 4.2
2.3 -12.4 1.9 20.9 14.0 6.7
27.3 25.8 27.3 30.2 29.0 27.9

Mean 6.7 6.2 6.7 7.7 7.3 6.9
41.1 36.0 40.9 48.4 45.6 42.7
35.3 33.7 35.3 38.2 37.0 35.9

Shareholder level: zero-rate shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.5 5.2 5.6 6.4 6.0 5.7
earnings 28.4 24.0 29.2 37.9 33.8 31.0

30.9 29.9 31.1 33.5 32.2 31.5
New equity 7.0 6.7 7.1 7.8 7.4 7.2

43.5 40.7 44.0 49.6 46.8 45.1
35.4 34.4 35.6 37.9 36.7 36.0

Debt 4.2 3.8 4.2 5.0 4.6 4.4
4.7 -3.2 6.2 20.9 14.0 9.3
26.7 25.7 26.9 29.3 28.1 27.3

Mean 5.2 4.9 5.3 6.0 5.6 5.4
23.8 18.8 24.7 34.5 29.8 26.7
29.9 28.9 30.1 32.5 31.2 30.5
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Slovakia

Shareholder level: top-rate qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.6 7.2 7.6 8.4 8.1 7.8
earnings 48.2 45.1 48.0 52.8 50.9 49.1

35.9 34.5 35.8 38.2 37.2 36.3
New equity 6.6 6.1 6.5 7.3 7.0 6.7

39.8 35.6 39.6 46.0 43.4 41.1
32.5 31.2 32.4 34.9 33.9 33.0

Debt 4.3 3.8 4.2 5.0 4.7 4.4
7.0 -3.5 6.4 20.9 15.3 10.0
25.2 23.8 25.1 27.5 26.5 25.6

Mean 6.3 5.9 6.3 7.1 6.8 6.5
37.6 33.1 37.4 44.2 41.5 39.0
31.8 30.4 31.7 34.2 33.1 32.2

Shareholder level: top-rate non-qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.6 7.2 7.6 8.4 8.1 7.8
earnings 48.2 45.1 48.0 52.8 50.9 49.1

35.9 34.5 35.8 38.2 37.2 36.3
New equity 6.6 6.1 6.5 7.3 7.0 6.7

39.8 35.6 39.6 46.0 43.4 41.1
32.5 31.2 32.4 34.9 33.9 33.0

Debt 4.3 3.8 4.2 5.0 4.7 4.4
7.0 -3.5 6.4 20.9 15.3 10.0
25.2 23.8 25.1 27.5 26.5 25.6

Mean 6.3 5.9 6.3 7.1 6.8 6.5
37.6 33.1 37.4 44.2 41.5 39.0
31.8 30.4 31.7 34.2 33.1 32.2

Shareholder level: zero-rate shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.3 5.0 5.3 5.9 5.6 5.4
earnings 24.8 20.5 25.2 33.3 29.4 26.9

27.5 26.6 27.6 29.7 28.6 28.0
New equity 6.7 6.4 6.7 7.3 7.0 6.8

40.5 37.9 40.8 46.0 43.4 41.8
32.0 31.1 32.1 34.2 33.1 32.5

Debt 4.3 4.0 4.4 5.0 4.7 4.5
8.6 2.2 9.3 20.9 15.3 11.7
24.5 23.6 24.7 26.7 25.7 25.0

Mean 5.1 4.8 5.1 5.7 5.4 5.2
22.0 17.4 22.5 31.1 27.0 24.3
26.9 26.0 27.0 29.1 28.0 27.4
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Slovakia

Shareholder level: top-rate qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.4 7.2 7.3 8.4 8.1 7.7
earnings 46.6 45.1 45.9 52.8 50.9 48.4

35.2 34.5 34.9 38.2 37.2 36.0
New equity 6.4 6.1 6.3 7.3 7.0 6.6

37.7 35.6 36.8 46.0 43.4 40.2
31.8 31.2 31.5 34.9 33.9 32.7

Debt 4.0 3.8 3.9 5.0 4.7 4.3
1.9 -3.5 -0.4 20.9 15.3 7.9
24.5 23.8 24.2 27.5 26.5 25.3

Mean 6.1 5.9 6.0 7.1 6.8 6.4
35.4 33.1 34.4 44.2 41.5 38.0
31.1 30.4 30.8 34.2 33.1 31.9

Shareholder level: top-rate non-qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.4 7.2 7.3 8.4 8.1 7.7
earnings 46.6 45.1 45.9 52.8 50.9 48.4

35.2 34.5 34.9 38.2 37.2 36.0
New equity 6.4 6.1 6.3 7.3 7.0 6.6

37.7 35.6 36.8 46.0 43.4 40.2
31.8 31.2 31.5 34.9 33.9 32.7

Debt 4.0 3.8 3.9 5.0 4.7 4.3
1.9 -3.5 -0.4 20.9 15.3 7.9
24.5 23.8 24.2 27.5 26.5 25.3

Mean 6.1 5.9 6.0 7.1 6.8 6.4
35.4 33.1 34.4 44.2 41.5 38.0
31.1 30.4 30.8 34.2 33.1 31.9

Shareholder level: zero-rate shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.1 5.0 5.1 5.9 5.6 5.3
earnings 22.2 20.5 22.0 33.3 29.4 25.8

27.0 26.6 26.9 29.7 28.6 27.8
New equity 6.5 6.4 6.5 7.3 7.0 6.7

38.9 37.9 38.8 46.0 43.4 41.2
31.5 31.1 31.4 34.2 33.1 32.3

Debt 4.2 4.0 4.1 5.0 4.7 4.4
4.8 2.2 4.5 20.9 15.3 10.2
24.0 23.6 23.9 26.7 25.7 24.8

Mean 4.9 4.8 4.9 5.7 5.4 5.1
19.3 17.4 19.0 31.1 27.0 23.1
26.4 26.0 26.3 29.1 28.0 27.2
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Slovakia

Shareholder level: top-rate qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.2 5.2 5.3 6.0 5.7 5.5
earnings 29.3 29.8 30.7 38.2 35.8 33.0

14.7 14.9 15.2 17.8 16.9 15.9
New equity 4.2 4.3 4.4 5.0 4.8 4.5

13.3 14.2 15.5 26.5 22.9 18.8
10.9 11.0 11.3 13.9 13.0 12.0

Debt 4.2 4.3 4.4 5.0 4.8 4.5
13.3 14.2 15.5 26.5 22.9 18.8
10.9 11.0 11.3 13.9 13.0 12.0

Mean 4.8 4.8 4.9 5.5 5.3 5.1
22.9 23.5 24.6 33.4 30.6 27.3
13.0 13.2 13.4 16.1 15.1 14.2

Shareholder level: top-rate non-qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.2 5.2 5.3 6.0 5.7 5.5
earnings 29.3 29.8 30.7 38.2 35.8 33.0

14.7 14.9 15.2 17.8 16.9 15.9
New equity 4.2 4.3 4.4 5.0 4.8 4.5

13.3 14.2 15.5 26.5 22.9 18.8
10.9 11.0 11.3 13.9 13.0 12.0

Debt 4.2 4.3 4.4 5.0 4.8 4.5
13.3 14.2 15.5 26.5 22.9 18.8
10.9 11.0 11.3 13.9 13.0 12.0

Mean 4.8 4.8 4.9 5.5 5.3 5.1
22.9 23.5 24.6 33.4 30.6 27.3
13.0 13.2 13.4 16.1 15.1 14.2

Shareholder level: zero-rate shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.3 4.4 4.4 5.0 4.8 4.6
earnings 14.7 15.6 16.8 26.5 22.9 19.5

10.6 10.8 11.1 13.5 12.5 11.7
New equity 4.3 4.4 4.4 5.0 4.8 4.6

14.7 15.6 16.8 26.5 22.9 19.5
10.6 10.8 11.1 13.5 12.5 11.7

Debt 4.3 4.4 4.4 5.0 4.8 4.6
14.7 15.6 16.8 26.5 22.9 19.5
10.6 10.8 11.1 13.5 12.5 11.7

Mean 4.3 4.4 4.4 5.0 4.8 4.6
14.7 15.6 16.8 26.5 22.9 19.5
10.6 10.8 11.1 13.5 12.5 11.7
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Slovakia

Shareholder level: top-rate qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.5 5.2 5.3 6.0 5.7 5.6
earnings 33.7 29.8 30.7 38.2 35.8 33.8

16.1 14.9 15.2 17.8 16.9 16.2
New equity 4.6 4.3 4.4 5.0 4.8 4.6

19.8 14.2 15.5 26.5 22.9 20.0
12.2 11.0 11.3 13.9 13.0 12.3

Debt 4.6 4.3 4.4 5.0 4.8 4.6
19.8 14.2 15.5 26.5 22.9 20.0
12.2 11.0 11.3 13.9 13.0 12.3

Mean 5.1 4.8 4.9 5.5 5.3 5.1
28.1 23.5 24.6 33.4 30.6 28.2
14.4 13.2 13.4 16.1 15.1 14.4

Shareholder level: top-rate non-qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.5 5.2 5.3 6.0 5.7 5.6
earnings 33.7 29.8 30.7 38.2 35.8 33.8

16.1 14.9 15.2 17.8 16.9 16.2
New equity 4.6 4.3 4.4 5.0 4.8 4.6

19.8 14.2 15.5 26.5 22.9 20.0
12.2 11.0 11.3 13.9 13.0 12.3

Debt 4.6 4.3 4.4 5.0 4.8 4.6
19.8 14.2 15.5 26.5 22.9 20.0
12.2 11.0 11.3 13.9 13.0 12.3

Mean 5.1 4.8 4.9 5.5 5.3 5.1
28.1 23.5 24.6 33.4 30.6 28.2
14.4 13.2 13.4 16.1 15.1 14.4

Shareholder level: zero-rate shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 5.9 5.9 6.6 6.4 6.2
earnings 19.1 14.8 15.9 24.6 21.9 19.4

19.0 17.8 18.1 20.9 19.9 19.1
New equity 6.2 5.9 5.9 6.6 6.4 6.2

19.1 14.8 15.9 24.6 21.9 19.4
19.0 17.8 18.1 20.9 19.9 19.1

Debt 4.5 4.2 4.3 5.0 4.8 4.6
-10.1 -18.0 -16.0 0.0 -4.8 -9.4
12.4 11.2 11.5 14.3 13.3 12.5

Mean 5.6 5.3 5.4 6.1 5.8 5.6
10.8 5.6 6.9 17.5 14.3 11.3
16.7 15.5 15.8 18.5 17.6 16.8
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Slovakia

Shareholder level: top-rate qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.5 5.2 5.3 6.0 5.7 5.6
earnings 33.7 29.8 30.7 38.2 35.8 33.8

16.1 14.9 15.2 17.8 16.9 16.2
New equity 4.6 4.3 4.4 5.0 4.8 4.6

19.8 14.2 15.5 26.5 22.9 20.0
12.2 11.0 11.3 13.9 13.0 12.3

Debt 4.6 4.3 4.4 5.0 4.8 4.6
19.8 14.2 15.5 26.5 22.9 20.0
12.2 11.0 11.3 13.9 13.0 12.3

Mean 5.1 4.8 4.9 5.5 5.3 5.1
28.1 23.5 24.6 33.4 30.6 28.2
14.4 13.2 13.4 16.1 15.1 14.4

Shareholder level: top-rate non-qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.5 5.2 5.3 6.0 5.7 5.6
earnings 33.7 29.8 30.7 38.2 35.8 33.8

16.1 14.9 15.2 17.8 16.9 16.2
New equity 4.6 4.3 4.4 5.0 4.8 4.6

19.8 14.2 15.5 26.5 22.9 20.0
12.2 11.0 11.3 13.9 13.0 12.3

Debt 4.6 4.3 4.4 5.0 4.8 4.6
19.8 14.2 15.5 26.5 22.9 20.0
12.2 11.0 11.3 13.9 13.0 12.3

Mean 5.1 4.8 4.9 5.5 5.3 5.1
28.1 23.5 24.6 33.4 30.6 28.2
14.4 13.2 13.4 16.1 15.1 14.4

Shareholder level: zero-rate shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 5.9 5.9 6.6 6.4 6.2
earnings 19.1 14.8 15.9 24.6 21.9 19.4

19.0 17.8 18.1 20.9 19.9 19.1
New equity 6.2 5.9 5.9 6.6 6.4 6.2

19.1 14.8 15.9 24.6 21.9 19.4
19.0 17.8 18.1 20.9 19.9 19.1

Debt 4.5 4.2 4.3 5.0 4.8 4.6
-10.1 -18.0 -16.0 0.0 -4.8 -9.4
12.4 11.2 11.5 14.3 13.3 12.5

Mean 5.6 5.3 5.4 6.1 5.8 5.6
10.8 5.6 6.9 17.5 14.3 11.3
16.7 15.5 15.8 18.5 17.6 16.8
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Slovakia

Shareholder level: top-rate qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.5 5.2 5.3 6.0 5.7 5.6
earnings 33.7 29.8 30.7 38.2 35.8 33.8

16.1 14.9 15.2 17.8 16.9 16.2
New equity 4.6 4.3 4.4 5.0 4.8 4.6

19.8 14.2 15.5 26.5 22.9 20.0
12.2 11.0 11.3 13.9 13.0 12.3

Debt 4.6 4.3 4.4 5.0 4.8 4.6
19.8 14.2 15.5 26.5 22.9 20.0
12.2 11.0 11.3 13.9 13.0 12.3

Mean 5.1 4.8 4.9 5.5 5.3 5.1
28.1 23.5 24.6 33.4 30.6 28.2
14.4 13.2 13.4 16.1 15.1 14.4

Shareholder level: top-rate non-qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.5 5.2 5.3 6.0 5.7 5.6
earnings 33.7 29.8 30.7 38.2 35.8 33.8

16.1 14.9 15.2 17.8 16.9 16.2
New equity 4.6 4.3 4.4 5.0 4.8 4.6

19.8 14.2 15.5 26.5 22.9 20.0
12.2 11.0 11.3 13.9 13.0 12.3

Debt 4.6 4.3 4.4 5.0 4.8 4.6
19.8 14.2 15.5 26.5 22.9 20.0
12.2 11.0 11.3 13.9 13.0 12.3

Mean 5.1 4.8 4.9 5.5 5.3 5.1
28.1 23.5 24.6 33.4 30.6 28.2
14.4 13.2 13.4 16.1 15.1 14.4

Shareholder level: zero-rate shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 5.9 5.9 6.6 6.4 6.2
earnings 19.1 14.8 15.9 24.6 21.9 19.4

19.0 17.8 18.1 20.9 19.9 19.1
New equity 6.2 5.9 5.9 6.6 6.4 6.2

19.1 14.8 15.9 24.6 21.9 19.4
19.0 17.8 18.1 20.9 19.9 19.1

Debt 4.5 4.2 4.3 5.0 4.8 4.6
-10.1 -18.0 -16.0 0.0 -4.8 -9.4
12.4 11.2 11.5 14.3 13.3 12.5

Mean 5.6 5.3 5.4 6.1 5.8 5.6
10.8 5.6 6.9 17.5 14.3 11.3
16.7 15.5 15.8 18.5 17.6 16.8
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Slovakia

Shareholder level: top-rate qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.5 5.2 5.3 6.0 5.7 5.6
earnings 33.7 29.8 30.7 38.2 35.8 33.8

16.1 14.9 15.2 17.8 16.9 16.2
New equity 4.6 4.3 4.4 5.0 4.8 4.6

19.8 14.2 15.5 26.5 22.9 20.0
12.2 11.0 11.3 13.9 13.0 12.3

Debt 4.6 4.3 4.4 5.0 4.8 4.6
19.8 14.2 15.5 26.5 22.9 20.0
12.2 11.0 11.3 13.9 13.0 12.3

Mean 5.1 4.8 4.9 5.5 5.3 5.1
28.1 23.5 24.6 33.4 30.6 28.2
14.4 13.2 13.4 16.1 15.1 14.4

Shareholder level: top-rate non-qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.5 5.2 5.3 6.0 5.7 5.6
earnings 33.7 29.8 30.7 38.2 35.8 33.8

16.1 14.9 15.2 17.8 16.9 16.2
New equity 4.6 4.3 4.4 5.0 4.8 4.6

19.8 14.2 15.5 26.5 22.9 20.0
12.2 11.0 11.3 13.9 13.0 12.3

Debt 4.6 4.3 4.4 5.0 4.8 4.6
19.8 14.2 15.5 26.5 22.9 20.0
12.2 11.0 11.3 13.9 13.0 12.3

Mean 5.1 4.8 4.9 5.5 5.3 5.1
28.1 23.5 24.6 33.4 30.6 28.2
14.4 13.2 13.4 16.1 15.1 14.4

Shareholder level: zero-rate shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 5.9 5.9 6.6 6.4 6.2
earnings 19.1 14.8 15.9 24.6 21.9 19.4

19.0 17.8 18.1 20.9 19.9 19.1
New equity 6.2 5.9 5.9 6.6 6.4 6.2

19.1 14.8 15.9 24.6 21.9 19.4
19.0 17.8 18.1 20.9 19.9 19.1

Debt 4.5 4.2 4.3 5.0 4.8 4.6
-10.1 -18.0 -16.0 0.0 -4.8 -9.4
12.4 11.2 11.5 14.3 13.3 12.5

Mean 5.6 5.3 5.4 6.1 5.8 5.6
10.8 5.6 6.9 17.5 14.3 11.3
16.7 15.5 15.8 18.5 17.6 16.8
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Slovakia

Shareholder level: top-rate qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.5 5.2 5.3 6.0 5.7 5.6
earnings 33.7 29.8 30.7 38.2 35.8 33.8

16.1 14.9 15.2 17.8 16.9 16.2
New equity 4.6 4.3 4.4 5.0 4.8 4.6

19.8 14.2 15.5 26.5 22.9 20.0
12.2 11.0 11.3 13.9 13.0 12.3

Debt 4.6 4.3 4.4 5.0 4.8 4.6
19.8 14.2 15.5 26.5 22.9 20.0
12.2 11.0 11.3 13.9 13.0 12.3

Mean 5.1 4.8 4.9 5.5 5.3 5.1
28.1 23.5 24.6 33.4 30.6 28.2
14.4 13.2 13.4 16.1 15.1 14.4

Shareholder level: top-rate non-qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.5 5.2 5.3 6.0 5.7 5.6
earnings 33.7 29.8 30.7 38.2 35.8 33.8

16.1 14.9 15.2 17.8 16.9 16.2
New equity 4.6 4.3 4.4 5.0 4.8 4.6

19.8 14.2 15.5 26.5 22.9 20.0
12.2 11.0 11.3 13.9 13.0 12.3

Debt 4.6 4.3 4.4 5.0 4.8 4.6
19.8 14.2 15.5 26.5 22.9 20.0
12.2 11.0 11.3 13.9 13.0 12.3

Mean 5.1 4.8 4.9 5.5 5.3 5.1
28.1 23.5 24.6 33.4 30.6 28.2
14.4 13.2 13.4 16.1 15.1 14.4

Shareholder level: zero-rate shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 5.9 5.9 6.6 6.4 6.2
earnings 19.1 14.8 15.9 24.6 21.9 19.4

19.0 17.8 18.1 20.9 19.9 19.1
New equity 6.2 5.9 5.9 6.6 6.4 6.2

19.1 14.8 15.9 24.6 21.9 19.4
19.0 17.8 18.1 20.9 19.9 19.1

Debt 4.5 4.2 4.3 5.0 4.8 4.6
-10.1 -18.0 -16.0 0.0 -4.8 -9.4
12.4 11.2 11.5 14.3 13.3 12.5

Mean 5.6 5.3 5.4 6.1 5.8 5.6
10.8 5.6 6.9 17.5 14.3 11.3
16.7 15.5 15.8 18.5 17.6 16.8
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Slovenia

Slovenia

Corporate level, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 6.2 6.0 7.3 6.7 6.4
earnings 14.0 19.8 16.0 31.7 25.0 21.8

21.8 23.4 22.3 27.5 25.0 24.0
New equity 5.8 6.2 6.0 7.3 6.7 6.4

14.0 19.8 16.0 31.7 25.0 21.8
21.8 23.4 22.3 27.5 25.0 24.0

Debt 3.5 3.9 3.6 5.0 4.3 4.1
-43.2 -27.7 -37.7 0.0 -15.0 -22.6
13.1 14.7 13.6 18.8 16.3 15.3

Mean 5.0 5.4 5.1 6.5 5.9 5.6
0.0 7.8 2.7 23.2 14.6 10.5
18.8 20.3 19.3 24.4 22.0 20.9

Corporate level, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 6.2 6.0 7.3 6.7 6.4
earnings 14.0 19.8 16.0 31.7 25.0 21.8

21.8 23.4 22.3 27.5 25.0 24.0
New equity 5.8 6.2 6.0 7.3 6.7 6.4

14.0 19.8 16.0 31.7 25.0 21.8
21.8 23.4 22.3 27.5 25.0 24.0

Debt 3.5 3.9 3.6 5.0 4.3 4.1
-43.2 -27.7 -37.7 0.0 -15.0 -22.6
13.1 14.7 13.6 18.8 16.3 15.3

Mean 5.0 5.4 5.1 6.5 5.9 5.6
0.0 7.8 2.7 23.2 14.6 10.5
18.8 20.3 19.3 24.4 22.0 20.9

Corporate level, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 6.2 6.0 7.3 6.7 6.4
earnings 14.0 19.8 16.0 31.7 25.0 21.8

21.8 23.4 22.3 27.5 25.0 24.0
New equity 5.8 6.2 6.0 7.3 6.7 6.4

14.0 19.8 16.0 31.7 25.0 21.8
21.8 23.4 22.3 27.5 25.0 24.0

Debt 3.5 3.9 3.6 5.0 4.3 4.1
-43.2 -27.7 -37.7 0.0 -15.0 -22.6
13.1 14.7 13.6 18.8 16.3 15.3

Mean 5.0 5.4 5.1 6.5 5.9 5.6
0.0 7.8 2.7 23.2 14.6 10.5
18.8 20.3 19.3 24.4 22.0 20.9
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Slovenia

Corporate level, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 6.2 6.0 7.3 6.7 6.4
earnings 14.0 19.8 16.0 31.7 25.0 21.8

21.8 23.4 22.3 27.5 25.0 24.0
New equity 5.8 6.2 6.0 7.3 6.7 6.4

14.0 19.8 16.0 31.7 25.0 21.8
21.8 23.4 22.3 27.5 25.0 24.0

Debt 3.5 3.9 3.6 5.0 4.3 4.1
-43.2 -27.7 -37.7 0.0 -15.0 -22.6
13.1 14.7 13.6 18.8 16.3 15.3

Mean 5.0 5.4 5.1 6.5 5.9 5.6
0.0 7.8 2.7 23.2 14.6 10.5
18.8 20.3 19.3 24.4 22.0 20.9

Corporate level, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 6.2 6.0 7.3 6.7 6.4
earnings 14.0 19.8 16.0 31.7 25.0 21.8

21.8 23.4 22.3 27.5 25.0 24.0
New equity 5.8 6.2 6.0 7.3 6.7 6.4

14.0 19.8 16.0 31.7 25.0 21.8
21.8 23.4 22.3 27.5 25.0 24.0

Debt 3.5 3.9 3.6 5.0 4.3 4.1
-43.2 -27.7 -37.7 0.0 -15.0 -22.6
13.1 14.7 13.6 18.8 16.3 15.3

Mean 5.0 5.4 5.1 6.5 5.9 5.6
0.0 7.8 2.7 23.2 14.6 10.5
18.8 20.3 19.3 24.4 22.0 20.9

Corporate level, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 6.2 6.2 7.3 6.7 6.5
earnings 20.4 19.8 18.9 31.7 25.0 23.5

23.6 23.4 23.1 27.5 25.0 24.5
New equity 6.3 6.2 6.2 7.3 6.7 6.5

20.4 19.8 18.9 31.7 25.0 23.5
23.6 23.4 23.1 27.5 25.0 24.5

Debt 4.0 3.9 3.8 5.0 4.3 4.2
-26.2 -27.7 -30.1 0.0 -15.0 -18.7
14.9 14.7 14.4 18.8 16.3 15.8

Mean 5.5 5.4 5.4 6.5 5.9 5.7
8.6 7.8 6.6 23.2 14.6 12.6
20.5 20.3 20.1 24.4 22.0 21.5

C - 370
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



Slovenia

Corporate level, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 6.2 6.2 7.3 6.7 6.5
earnings 20.4 19.8 18.9 31.7 25.0 23.5

23.6 23.4 23.1 27.5 25.0 24.5
New equity 6.3 6.2 6.2 7.3 6.7 6.5

20.4 19.8 18.9 31.7 25.0 23.5
23.6 23.4 23.1 27.5 25.0 24.5

Debt 4.0 3.9 3.8 5.0 4.3 4.2
-26.2 -27.7 -30.1 0.0 -15.0 -18.7
14.9 14.7 14.4 18.8 16.3 15.8

Mean 5.5 5.4 5.4 6.5 5.9 5.7
8.6 7.8 6.6 23.2 14.6 12.6
20.5 20.3 20.1 24.4 22.0 21.5

Corporate level, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 7.0 6.2 7.3 6.7 6.7
earnings 20.4 29.0 18.9 31.7 25.0 25.3

23.6 26.4 23.1 27.5 25.0 25.1
New equity 6.3 7.0 6.2 7.3 6.7 6.7

20.4 29.0 18.9 31.7 25.0 25.3
23.6 26.4 23.1 27.5 25.0 25.1

Debt 4.0 4.7 3.8 5.0 4.3 4.4
-26.2 -5.9 -30.1 0.0 -15.0 -14.3
14.9 17.7 14.4 18.8 16.3 16.4

Mean 5.5 6.2 5.4 6.5 5.9 5.9
8.6 19.7 6.6 23.2 14.6 15.0
20.5 23.4 20.1 24.4 22.0 22.1

Corporate level, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 7.0 6.2 7.3 7.0 6.8
earnings 20.4 29.0 18.9 31.7 28.5 26.0

23.6 26.4 23.1 27.5 26.2 25.3
New equity 6.3 7.0 6.2 7.3 7.0 6.8

20.4 29.0 18.9 31.7 28.5 26.0
23.6 26.4 23.1 27.5 26.2 25.3

Debt 4.0 4.7 3.8 5.0 4.7 4.4
-26.2 -5.9 -30.1 0.0 -7.0 -12.6
14.9 17.7 14.4 18.8 17.5 16.6

Mean 5.5 6.2 5.4 6.5 6.2 5.9
8.6 19.7 6.6 23.2 19.1 15.9
20.5 23.4 20.1 24.4 23.2 22.3
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Slovenia

Corporate level, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.5 6.8 6.2 7.1 6.8 6.7
earnings 23.1 26.8 19.7 29.4 26.3 25.2

23.0 24.3 22.0 25.3 24.1 23.7
New equity 6.5 6.8 6.2 7.1 6.8 6.7

23.1 26.8 19.7 29.4 26.3 25.2
23.0 24.3 22.0 25.3 24.1 23.7

Debt 4.4 4.7 4.1 5.0 4.7 4.6
-13.1 -5.3 -20.6 0.0 -6.2 -8.6
15.0 16.3 14.0 17.3 16.1 15.7

Mean 5.8 6.1 5.5 6.4 6.1 6.0
13.4 18.0 9.0 21.3 17.5 16.1
20.2 21.5 19.2 22.5 21.3 20.9

Corporate level, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.4 6.7 6.2 7.0 6.7 6.6
earnings 22.1 25.7 18.8 28.2 25.2 24.1

22.0 23.2 21.0 24.2 23.1 22.7
New equity 6.4 6.7 6.2 7.0 6.7 6.6

22.1 25.7 18.8 28.2 25.2 24.1
22.0 23.2 21.0 24.2 23.1 22.7

Debt 4.5 4.8 4.2 5.0 4.7 4.6
-12.3 -5.0 -19.3 0.0 -5.9 -8.1
14.4 15.6 13.4 16.5 15.4 15.0

Mean 5.7 6.0 5.5 6.3 6.0 5.9
12.7 17.2 8.6 20.3 16.7 15.3
19.3 20.6 18.3 21.5 20.4 20.0

Corporate level, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 6.6 6.1 6.9 6.6 6.5
earnings 21.1 24.6 17.9 27.0 24.1 23.1

21.0 22.2 20.1 23.1 22.0 21.7
New equity 6.3 6.6 6.1 6.9 6.6 6.5

21.1 24.6 17.9 27.0 24.1 23.1
21.0 22.2 20.1 23.1 22.0 21.7

Debt 4.5 4.8 4.2 5.0 4.7 4.6
-11.5 -4.7 -17.9 0.0 -5.5 -7.6
13.7 14.9 12.7 15.8 14.7 14.4

Mean 5.7 6.0 5.4 6.2 5.9 5.9
12.1 16.4 8.1 19.4 15.9 14.5
18.5 19.6 17.5 20.5 19.5 19.1
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Slovenia

Shareholder level: top-rate qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 6.2 6.0 7.3 6.7 6.4
earnings 14.0 19.8 16.0 31.7 25.0 21.8

37.8 38.9 38.1 41.7 40.0 39.3
New equity 9.8 10.2 9.9 11.3 10.6 10.4

48.9 51.0 49.6 55.7 53.0 51.8
48.2 49.3 48.6 52.2 50.4 49.7

Debt 3.5 3.9 3.6 5.0 4.3 4.1
-43.2 -27.7 -37.7 0.0 -15.0 -22.6
31.7 32.8 32.0 35.6 33.9 33.2

Mean 5.4 5.8 5.5 6.9 6.3 6.0
7.4 14.1 9.7 27.6 20.0 16.4
36.7 37.8 37.0 40.6 38.9 38.2

Shareholder level: top-rate non-qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 6.2 6.0 7.3 6.7 6.4
earnings 14.0 19.8 16.0 31.7 25.0 21.8

37.8 38.9 38.1 41.7 40.0 39.3
New equity 9.8 10.2 9.9 11.3 10.6 10.4

48.9 51.0 49.6 55.7 53.0 51.8
48.2 49.3 48.6 52.2 50.4 49.7

Debt 3.5 3.9 3.6 5.0 4.3 4.1
-43.2 -27.7 -37.7 0.0 -15.0 -22.6
31.7 32.8 32.0 35.6 33.9 33.2

Mean 5.4 5.8 5.5 6.9 6.3 6.0
7.4 14.1 9.7 27.6 20.0 16.4
36.7 37.8 37.0 40.6 38.9 38.2

Shareholder level: zero-rate shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 6.2 6.0 7.3 6.7 6.4
earnings 14.0 19.8 16.0 31.7 25.0 21.8

21.8 23.4 22.3 27.5 25.0 24.0
New equity 5.8 6.2 6.0 7.3 6.7 6.4

14.0 19.8 16.0 31.7 25.0 21.8
21.8 23.4 22.3 27.5 25.0 24.0

Debt 3.5 3.9 3.6 5.0 4.3 4.1
-43.2 -27.7 -37.7 0.0 -15.0 -22.6
13.1 14.7 13.6 18.8 16.3 15.3

Mean 5.0 5.4 5.1 6.5 5.9 5.6
0.0 7.8 2.7 23.2 14.6 10.5
18.8 20.3 19.3 24.4 22.0 20.9
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Slovenia

Shareholder level: top-rate qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 6.2 6.0 7.3 6.7 6.4
earnings 14.0 19.8 16.0 31.7 25.0 21.8

37.8 38.9 38.1 41.7 40.0 39.3
New equity 9.8 10.2 9.9 11.3 10.6 10.4

48.9 51.0 49.6 55.7 53.0 51.8
48.2 49.3 48.6 52.2 50.4 49.7

Debt 3.5 3.9 3.6 5.0 4.3 4.1
-43.2 -27.7 -37.7 0.0 -15.0 -22.6
31.7 32.8 32.0 35.6 33.9 33.2

Mean 5.4 5.8 5.5 6.9 6.3 6.0
7.4 14.1 9.7 27.6 20.0 16.4
36.7 37.8 37.0 40.6 38.9 38.2

Shareholder level: top-rate non-qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 6.2 6.0 7.3 6.7 6.4
earnings 14.0 19.8 16.0 31.7 25.0 21.8

37.8 38.9 38.1 41.7 40.0 39.3
New equity 9.8 10.2 9.9 11.3 10.6 10.4

48.9 51.0 49.6 55.7 53.0 51.8
48.2 49.3 48.6 52.2 50.4 49.7

Debt 3.5 3.9 3.6 5.0 4.3 4.1
-43.2 -27.7 -37.7 0.0 -15.0 -22.6
31.7 32.8 32.0 35.6 33.9 33.2

Mean 5.4 5.8 5.5 6.9 6.3 6.0
7.4 14.1 9.7 27.6 20.0 16.4
36.7 37.8 37.0 40.6 38.9 38.2

Shareholder level: zero-rate shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 6.2 6.0 7.3 6.7 6.4
earnings 14.0 19.8 16.0 31.7 25.0 21.8

21.8 23.4 22.3 27.5 25.0 24.0
New equity 5.8 6.2 6.0 7.3 6.7 6.4

14.0 19.8 16.0 31.7 25.0 21.8
21.8 23.4 22.3 27.5 25.0 24.0

Debt 3.5 3.9 3.6 5.0 4.3 4.1
-43.2 -27.7 -37.7 0.0 -15.0 -22.6
13.1 14.7 13.6 18.8 16.3 15.3

Mean 5.0 5.4 5.1 6.5 5.9 5.6
0.0 7.8 2.7 23.2 14.6 10.5
18.8 20.3 19.3 24.4 22.0 20.9
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Shareholder level: top-rate qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 6.2 6.0 7.3 6.7 6.4
earnings 14.0 19.8 16.0 31.7 25.0 21.8

37.8 38.9 38.1 41.7 40.0 39.3
New equity 9.8 10.2 9.9 11.3 10.6 10.4

48.9 51.0 49.6 55.7 53.0 51.8
48.2 49.3 48.6 52.2 50.4 49.7

Debt 3.5 3.9 3.6 5.0 4.3 4.1
-43.2 -27.7 -37.7 0.0 -15.0 -22.6
31.7 32.8 32.0 35.6 33.9 33.2

Mean 5.4 5.8 5.5 6.9 6.3 6.0
7.4 14.1 9.7 27.6 20.0 16.4
36.7 37.8 37.0 40.6 38.9 38.2

Shareholder level: top-rate non-qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 6.2 6.0 7.3 6.7 6.4
earnings 14.0 19.8 16.0 31.7 25.0 21.8

37.8 38.9 38.1 41.7 40.0 39.3
New equity 9.8 10.2 9.9 11.3 10.6 10.4

48.9 51.0 49.6 55.7 53.0 51.8
48.2 49.3 48.6 52.2 50.4 49.7

Debt 3.5 3.9 3.6 5.0 4.3 4.1
-43.2 -27.7 -37.7 0.0 -15.0 -22.6
31.7 32.8 32.0 35.6 33.9 33.2

Mean 5.4 5.8 5.5 6.9 6.3 6.0
7.4 14.1 9.7 27.6 20.0 16.4
36.7 37.8 37.0 40.6 38.9 38.2

Shareholder level: zero-rate shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 6.2 6.0 7.3 6.7 6.4
earnings 14.0 19.8 16.0 31.7 25.0 21.8

21.8 23.4 22.3 27.5 25.0 24.0
New equity 5.8 6.2 6.0 7.3 6.7 6.4

14.0 19.8 16.0 31.7 25.0 21.8
21.8 23.4 22.3 27.5 25.0 24.0

Debt 3.5 3.9 3.6 5.0 4.3 4.1
-43.2 -27.7 -37.7 0.0 -15.0 -22.6
13.1 14.7 13.6 18.8 16.3 15.3

Mean 5.0 5.4 5.1 6.5 5.9 5.6
0.0 7.8 2.7 23.2 14.6 10.5
18.8 20.3 19.3 24.4 22.0 20.9
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Shareholder level: top-rate qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 6.2 6.0 7.3 6.7 6.4
earnings 14.0 19.8 16.0 31.7 25.0 21.8

37.8 38.9 38.1 41.7 40.0 39.3
New equity 9.8 10.2 9.9 11.3 10.6 10.4

48.9 51.0 49.6 55.7 53.0 51.8
48.2 49.3 48.6 52.2 50.4 49.7

Debt 3.5 3.9 3.6 5.0 4.3 4.1
-43.2 -27.7 -37.7 0.0 -15.0 -22.6
31.7 32.8 32.0 35.6 33.9 33.2

Mean 5.4 5.8 5.5 6.9 6.3 6.0
7.4 14.1 9.7 27.6 20.0 16.4
36.7 37.8 37.0 40.6 38.9 38.2

Shareholder level: top-rate non-qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 6.2 6.0 7.3 6.7 6.4
earnings 14.0 19.8 16.0 31.7 25.0 21.8

37.8 38.9 38.1 41.7 40.0 39.3
New equity 9.8 10.2 9.9 11.3 10.6 10.4

48.9 51.0 49.6 55.7 53.0 51.8
48.2 49.3 48.6 52.2 50.4 49.7

Debt 3.5 3.9 3.6 5.0 4.3 4.1
-43.2 -27.7 -37.7 0.0 -15.0 -22.6
31.7 32.8 32.0 35.6 33.9 33.2

Mean 5.4 5.8 5.5 6.9 6.3 6.0
7.4 14.1 9.7 27.6 20.0 16.4
36.7 37.8 37.0 40.6 38.9 38.2

Shareholder level: zero-rate shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 6.2 6.0 7.3 6.7 6.4
earnings 14.0 19.8 16.0 31.7 25.0 21.8

21.8 23.4 22.3 27.5 25.0 24.0
New equity 5.8 6.2 6.0 7.3 6.7 6.4

14.0 19.8 16.0 31.7 25.0 21.8
21.8 23.4 22.3 27.5 25.0 24.0

Debt 3.5 3.9 3.6 5.0 4.3 4.1
-43.2 -27.7 -37.7 0.0 -15.0 -22.6
13.1 14.7 13.6 18.8 16.3 15.3

Mean 5.0 5.4 5.1 6.5 5.9 5.6
0.0 7.8 2.7 23.2 14.6 10.5
18.8 20.3 19.3 24.4 22.0 20.9
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Shareholder level: top-rate qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 6.2 6.0 7.3 6.7 6.4
earnings 14.0 19.8 16.0 31.7 25.0 21.8

37.8 38.9 38.1 41.7 40.0 39.3
New equity 9.8 10.2 9.9 11.3 10.6 10.4

48.9 51.0 49.6 55.7 53.0 51.8
48.2 49.3 48.6 52.2 50.4 49.7

Debt 3.5 3.9 3.6 5.0 4.3 4.1
-43.2 -27.7 -37.7 0.0 -15.0 -22.6
31.7 32.8 32.0 35.6 33.9 33.2

Mean 5.4 5.8 5.5 6.9 6.3 6.0
7.4 14.1 9.7 27.6 20.0 16.4
36.7 37.8 37.0 40.6 38.9 38.2

Shareholder level: top-rate non-qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 6.2 6.0 7.3 6.7 6.4
earnings 14.0 19.8 16.0 31.7 25.0 21.8

37.8 38.9 38.1 41.7 40.0 39.3
New equity 9.8 10.2 9.9 11.3 10.6 10.4

48.9 51.0 49.6 55.7 53.0 51.8
48.2 49.3 48.6 52.2 50.4 49.7

Debt 3.5 3.9 3.6 5.0 4.3 4.1
-43.2 -27.7 -37.7 0.0 -15.0 -22.6
31.7 32.8 32.0 35.6 33.9 33.2

Mean 5.4 5.8 5.5 6.9 6.3 6.0
7.4 14.1 9.7 27.6 20.0 16.4
36.7 37.8 37.0 40.6 38.9 38.2

Shareholder level: zero-rate shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 6.2 6.0 7.3 6.7 6.4
earnings 14.0 19.8 16.0 31.7 25.0 21.8

21.8 23.4 22.3 27.5 25.0 24.0
New equity 5.8 6.2 6.0 7.3 6.7 6.4

14.0 19.8 16.0 31.7 25.0 21.8
21.8 23.4 22.3 27.5 25.0 24.0

Debt 3.5 3.9 3.6 5.0 4.3 4.1
-43.2 -27.7 -37.7 0.0 -15.0 -22.6
13.1 14.7 13.6 18.8 16.3 15.3

Mean 5.0 5.4 5.1 6.5 5.9 5.6
0.0 7.8 2.7 23.2 14.6 10.5
18.8 20.3 19.3 24.4 22.0 20.9
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Shareholder level: top-rate qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 6.2 6.2 7.3 6.7 6.5
earnings 20.4 19.8 18.9 31.7 25.0 23.5

39.0 38.9 38.7 41.7 40.0 39.7
New equity 10.3 10.2 10.1 11.3 10.6 10.5

51.3 51.0 50.7 55.7 53.0 52.4
49.4 49.3 49.1 52.2 50.4 50.1

Debt 4.0 3.9 3.8 5.0 4.3 4.2
-26.2 -27.7 -30.1 0.0 -15.0 -18.7
32.9 32.8 32.6 35.6 33.9 33.6

Mean 5.9 5.8 5.7 6.9 6.3 6.1
14.8 14.1 13.0 27.6 20.0 18.3
37.9 37.8 37.6 40.6 38.9 38.6

Shareholder level: top-rate non-qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 6.2 6.2 7.3 6.7 6.5
earnings 20.4 19.8 18.9 31.7 25.0 23.5

39.0 38.9 38.7 41.7 40.0 39.7
New equity 10.3 10.2 10.1 11.3 10.6 10.5

51.3 51.0 50.7 55.7 53.0 52.4
49.4 49.3 49.1 52.2 50.4 50.1

Debt 4.0 3.9 3.8 5.0 4.3 4.2
-26.2 -27.7 -30.1 0.0 -15.0 -18.7
32.9 32.8 32.6 35.6 33.9 33.6

Mean 5.9 5.8 5.7 6.9 6.3 6.1
14.8 14.1 13.0 27.6 20.0 18.3
37.9 37.8 37.6 40.6 38.9 38.6

Shareholder level: zero-rate shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 6.2 6.2 7.3 6.7 6.5
earnings 20.4 19.8 18.9 31.7 25.0 23.5

23.6 23.4 23.1 27.5 25.0 24.5
New equity 6.3 6.2 6.2 7.3 6.7 6.5

20.4 19.8 18.9 31.7 25.0 23.5
23.6 23.4 23.1 27.5 25.0 24.5

Debt 4.0 3.9 3.8 5.0 4.3 4.2
-26.2 -27.7 -30.1 0.0 -15.0 -18.7
14.9 14.7 14.4 18.8 16.3 15.8

Mean 5.5 5.4 5.4 6.5 5.9 5.7
8.6 7.8 6.6 23.2 14.6 12.6
20.5 20.3 20.1 24.4 22.0 21.5
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Shareholder level: top-rate qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 6.2 6.2 7.3 6.7 6.5
earnings 20.4 19.8 18.9 31.7 25.0 23.5

39.0 38.9 38.7 41.7 40.0 39.7
New equity 10.3 10.2 10.1 11.3 10.6 10.5

51.3 51.0 50.7 55.7 53.0 52.4
49.4 49.3 49.1 52.2 50.4 50.1

Debt 4.0 3.9 3.8 5.0 4.3 4.2
-26.2 -27.7 -30.1 0.0 -15.0 -18.7
32.9 32.8 32.6 35.6 33.9 33.6

Mean 5.9 5.8 5.7 6.9 6.3 6.1
14.8 14.1 13.0 27.6 20.0 18.3
37.9 37.8 37.6 40.6 38.9 38.6

Shareholder level: top-rate non-qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 6.2 6.2 7.3 6.7 6.5
earnings 20.4 19.8 18.9 31.7 25.0 23.5

39.0 38.9 38.7 41.7 40.0 39.7
New equity 10.3 10.2 10.1 11.3 10.6 10.5

51.3 51.0 50.7 55.7 53.0 52.4
49.4 49.3 49.1 52.2 50.4 50.1

Debt 4.0 3.9 3.8 5.0 4.3 4.2
-26.2 -27.7 -30.1 0.0 -15.0 -18.7
32.9 32.8 32.6 35.6 33.9 33.6

Mean 5.9 5.8 5.7 6.9 6.3 6.1
14.8 14.1 13.0 27.6 20.0 18.3
37.9 37.8 37.6 40.6 38.9 38.6

Shareholder level: zero-rate shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 6.2 6.2 7.3 6.7 6.5
earnings 20.4 19.8 18.9 31.7 25.0 23.5

23.6 23.4 23.1 27.5 25.0 24.5
New equity 6.3 6.2 6.2 7.3 6.7 6.5

20.4 19.8 18.9 31.7 25.0 23.5
23.6 23.4 23.1 27.5 25.0 24.5

Debt 4.0 3.9 3.8 5.0 4.3 4.2
-26.2 -27.7 -30.1 0.0 -15.0 -18.7
14.9 14.7 14.4 18.8 16.3 15.8

Mean 5.5 5.4 5.4 6.5 5.9 5.7
8.6 7.8 6.6 23.2 14.6 12.6
20.5 20.3 20.1 24.4 22.0 21.5
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Shareholder level: top-rate qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 7.0 6.2 7.3 6.7 6.7
earnings 20.4 29.0 18.9 31.7 25.0 25.3

40.3 42.2 40.0 42.9 41.3 41.3
New equity 10.7 11.5 10.6 11.8 11.1 11.2

53.5 56.6 53.0 57.6 55.1 55.2
51.6 53.5 51.3 54.2 52.6 52.6

Debt 4.0 4.7 3.8 5.0 4.3 4.4
-26.2 -5.9 -30.1 0.0 -15.0 -14.3
34.4 36.3 34.1 37.0 35.4 35.4

Mean 5.9 6.7 5.8 7.0 6.3 6.3
15.5 25.1 13.8 28.1 20.7 21.0
39.3 41.3 39.1 42.0 40.3 40.4

Shareholder level: top-rate non-qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 7.0 6.2 7.3 6.7 6.7
earnings 20.4 29.0 18.9 31.7 25.0 25.3

40.3 42.2 40.0 42.9 41.3 41.3
New equity 10.7 11.5 10.6 11.8 11.1 11.2

53.5 56.6 53.0 57.6 55.1 55.2
51.6 53.5 51.3 54.2 52.6 52.6

Debt 4.0 4.7 3.8 5.0 4.3 4.4
-26.2 -5.9 -30.1 0.0 -15.0 -14.3
34.4 36.3 34.1 37.0 35.4 35.4

Mean 5.9 6.7 5.8 7.0 6.3 6.3
15.5 25.1 13.8 28.1 20.7 21.0
39.3 41.3 39.1 42.0 40.3 40.4

Shareholder level: zero-rate shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 7.0 6.2 7.3 6.7 6.7
earnings 20.4 29.0 18.9 31.7 25.0 25.3

23.6 26.4 23.1 27.5 25.0 25.1
New equity 6.3 7.0 6.2 7.3 6.7 6.7

20.4 29.0 18.9 31.7 25.0 25.3
23.6 26.4 23.1 27.5 25.0 25.1

Debt 4.0 4.7 3.8 5.0 4.3 4.4
-26.2 -5.9 -30.1 0.0 -15.0 -14.3
14.9 17.7 14.4 18.8 16.3 16.4

Mean 5.5 6.2 5.4 6.5 5.9 5.9
8.6 19.7 6.6 23.2 14.6 15.0
20.5 23.4 20.1 24.4 22.0 22.1
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Shareholder level: top-rate qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 5.7 4.9 5.9 5.6 5.4
earnings 20.3 30.1 19.6 33.3 29.4 26.9

29.4 31.6 29.3 32.4 31.4 30.8
New equity 6.9 7.6 6.9 7.9 7.6 7.4

43.0 48.2 42.6 49.9 47.8 46.4
35.4 37.5 35.3 38.3 37.3 36.8

Debt 4.0 4.7 4.0 5.0 4.7 4.5
2.0 16.4 0.8 20.9 15.3 11.8
26.6 28.7 26.5 29.5 28.6 28.0

Mean 4.8 5.5 4.8 5.8 5.5 5.3
18.2 28.5 17.4 31.8 27.7 25.2
29.0 31.2 28.9 32.0 31.0 30.4

Shareholder level: top-rate non-qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 5.7 4.9 5.9 5.6 5.4
earnings 20.3 30.1 19.6 33.3 29.4 26.9

29.4 31.6 29.3 32.4 31.4 30.8
New equity 6.9 7.6 6.9 7.9 7.6 7.4

43.0 48.2 42.6 49.9 47.8 46.4
35.4 37.5 35.3 38.3 37.3 36.8

Debt 4.0 4.7 4.0 5.0 4.7 4.5
2.0 16.4 0.8 20.9 15.3 11.8
26.6 28.7 26.5 29.5 28.6 28.0

Mean 4.8 5.5 4.8 5.8 5.5 5.3
18.2 28.5 17.4 31.8 27.7 25.2
29.0 31.2 28.9 32.0 31.0 30.4

Shareholder level: zero-rate shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 7.0 6.2 7.3 7.0 6.8
earnings 20.4 29.0 18.9 31.7 28.5 26.0

33.8 36.1 33.5 37.0 36.0 35.3
New equity 8.6 9.4 8.5 9.6 9.3 9.1

41.9 46.6 41.1 48.1 46.3 44.9
40.8 43.1 40.5 43.9 42.9 42.2

Debt 4.0 4.7 3.8 5.0 4.7 4.4
-26.2 -5.9 -30.1 0.0 -7.0 -12.6
26.9 29.2 26.5 30.0 29.0 28.3

Mean 5.7 6.5 5.6 6.7 6.4 6.2
12.3 22.6 10.4 25.8 22.0 19.1
32.1 34.4 31.7 35.2 34.2 33.5
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Shareholder level: top-rate qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.2 5.5 5.0 5.7 5.4 5.4
earnings 23.4 27.9 20.4 30.9 27.2 26.1

28.8 29.8 28.2 30.6 29.7 29.4
New equity 7.1 7.4 6.9 7.6 7.4 7.3

44.2 46.6 42.6 48.2 46.2 45.6
34.8 35.8 34.2 36.6 35.7 35.4

Debt 4.4 4.8 4.2 5.0 4.7 4.6
10.9 16.9 6.9 20.9 16.0 14.6
26.6 27.6 26.0 28.3 27.4 27.2

Mean 5.1 5.4 4.9 5.7 5.4 5.3
22.5 27.1 19.4 30.1 26.3 25.3
28.7 29.7 28.1 30.4 29.5 29.2

Shareholder level: top-rate non-qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.2 5.5 5.0 5.7 5.4 5.4
earnings 23.4 27.9 20.4 30.9 27.2 26.1

28.8 29.8 28.2 30.6 29.7 29.4
New equity 7.1 7.4 6.9 7.6 7.4 7.3

44.2 46.6 42.6 48.2 46.2 45.6
34.8 35.8 34.2 36.6 35.7 35.4

Debt 4.4 4.8 4.2 5.0 4.7 4.6
10.9 16.9 6.9 20.9 16.0 14.6
26.6 27.6 26.0 28.3 27.4 27.2

Mean 5.1 5.4 4.9 5.7 5.4 5.3
22.5 27.1 19.4 30.1 26.3 25.3
28.7 29.7 28.1 30.4 29.5 29.2

Shareholder level: zero-rate shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.5 6.8 6.2 7.1 6.8 6.7
earnings 23.1 26.8 19.7 29.4 26.3 25.2

33.4 34.4 32.6 35.2 34.3 34.0
New equity 8.8 9.1 8.5 9.3 9.0 8.9

42.9 45.0 41.1 46.5 44.7 44.1
40.4 41.4 39.5 42.2 41.3 40.9

Debt 4.4 4.7 4.1 5.0 4.7 4.6
-13.1 -5.3 -20.6 0.0 -6.2 -8.6
27.0 28.0 26.2 28.8 27.9 27.6

Mean 6.0 6.3 5.7 6.6 6.3 6.2
16.7 21.0 12.6 24.0 20.4 19.1
31.9 32.9 31.0 33.7 32.8 32.4
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Shareholder level: top-rate qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.7 5.0 4.5 5.2 4.9 4.8
earnings 22.6 27.2 19.9 30.3 26.4 25.5

26.5 27.4 26.0 28.1 27.3 27.1
New equity 6.4 6.7 6.3 7.0 6.7 6.6

44.0 46.5 42.6 48.2 46.0 45.5
32.1 33.1 31.6 33.8 32.9 32.7

Debt 4.5 4.8 4.3 5.0 4.7 4.7
19.5 24.5 16.5 27.8 23.6 22.6
25.9 26.9 25.4 27.6 26.7 26.5

Mean 4.8 5.1 4.6 5.3 5.0 5.0
24.4 28.9 21.9 31.9 28.1 27.2
26.9 27.8 26.4 28.5 27.6 27.4

Shareholder level: top-rate non-qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.7 5.0 4.5 5.2 4.9 4.8
earnings 22.6 27.2 19.9 30.3 26.4 25.5

26.5 27.4 26.0 28.1 27.3 27.1
New equity 6.4 6.7 6.3 7.0 6.7 6.6

44.0 46.5 42.6 48.2 46.0 45.5
32.1 33.1 31.6 33.8 32.9 32.7

Debt 4.5 4.8 4.3 5.0 4.7 4.7
19.5 24.5 16.5 27.8 23.6 22.6
25.9 26.9 25.4 27.6 26.7 26.5

Mean 4.8 5.1 4.6 5.3 5.0 5.0
24.4 28.9 21.9 31.9 28.1 27.2
26.9 27.8 26.4 28.5 27.6 27.4

Shareholder level: zero-rate shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.4 6.7 6.2 7.0 6.7 6.6
earnings 22.1 25.7 18.8 28.2 25.2 24.1

32.6 33.6 31.8 34.3 33.5 33.2
New equity 8.6 9.0 8.4 9.2 8.9 8.8

42.2 44.2 40.4 45.6 43.9 43.3
39.6 40.5 38.8 41.3 40.4 40.1

Debt 4.5 4.8 4.2 5.0 4.7 4.6
-12.3 -5.0 -19.3 0.0 -5.9 -8.1
26.5 27.5 25.7 28.2 27.3 27.0

Mean 6.0 6.3 5.7 6.5 6.2 6.1
16.0 20.2 12.2 23.1 19.6 18.4
31.2 32.1 30.4 32.9 32.0 31.7

C - 383
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



Slovenia

Shareholder level: top-rate qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.6 4.9 4.5 5.1 4.8 4.8
earnings 21.5 26.1 18.9 29.1 25.3 24.4

25.7 26.6 25.2 27.2 26.4 26.2
New equity 6.4 6.6 6.2 6.9 6.6 6.5

43.3 45.7 41.9 47.3 45.3 44.8
31.3 32.2 30.8 32.9 32.1 31.9

Debt 4.5 4.8 4.4 5.0 4.7 4.7
20.0 24.7 17.3 27.8 23.9 22.9
25.4 26.3 24.9 27.0 26.1 25.9

Mean 4.7 5.0 4.6 5.2 5.0 4.9
23.9 28.2 21.5 31.1 27.4 26.6
26.1 27.0 25.7 27.7 26.9 26.7

Shareholder level: top-rate non-qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.6 4.9 4.5 5.1 4.8 4.8
earnings 21.5 26.1 18.9 29.1 25.3 24.4

25.7 26.6 25.2 27.2 26.4 26.2
New equity 6.4 6.6 6.2 6.9 6.6 6.5

43.3 45.7 41.9 47.3 45.3 44.8
31.3 32.2 30.8 32.9 32.1 31.9

Debt 4.5 4.8 4.4 5.0 4.7 4.7
20.0 24.7 17.3 27.8 23.9 22.9
25.4 26.3 24.9 27.0 26.1 25.9

Mean 4.7 5.0 4.6 5.2 5.0 4.9
23.9 28.2 21.5 31.1 27.4 26.6
26.1 27.0 25.7 27.7 26.9 26.7

Shareholder level: zero-rate shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.3 6.6 6.1 6.9 6.6 6.5
earnings 21.1 24.6 17.9 27.0 24.1 23.1

31.8 32.7 31.0 33.4 32.6 32.3
New equity 8.5 8.8 8.3 9.1 8.8 8.7

41.4 43.4 39.7 44.8 43.1 42.5
38.8 39.7 38.0 40.4 39.6 39.3

Debt 4.5 4.8 4.2 5.0 4.7 4.6
-11.5 -4.7 -17.9 0.0 -5.5 -7.6
26.0 26.9 25.2 27.6 26.8 26.5

Mean 5.9 6.2 5.7 6.4 6.2 6.1
15.4 19.4 11.7 22.2 18.9 17.6
30.5 31.4 29.7 32.1 31.3 31.0
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Spain

Spain

Corporate level, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.6 8.6 8.4 10.7 9.1 9.3
earnings 48.1 41.7 40.7 53.4 45.2 46.2

41.7 39.0 38.6 44.3 40.3 40.8
New equity 9.6 8.6 8.4 10.7 9.1 9.3

48.1 41.7 40.7 53.4 45.2 46.2
41.7 39.0 38.6 44.3 40.3 40.8

Debt 5.2 4.1 4.0 6.3 4.7 4.9
3.5 -20.9 -25.6 20.5 -6.9 -3.0
29.5 26.8 26.4 32.1 28.1 28.6

Mean 8.1 7.0 6.9 9.2 7.6 7.7
38.1 28.8 27.2 45.5 33.9 35.4
37.4 34.7 34.3 40.0 36.0 36.5

Corporate level, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.6 8.6 8.4 10.7 9.1 9.3
earnings 48.1 41.7 40.7 53.4 45.2 46.2

41.7 39.0 38.6 44.3 40.3 40.8
New equity 9.6 8.6 8.4 10.7 9.1 9.3

48.1 41.7 40.7 53.4 45.2 46.2
41.7 39.0 38.6 44.3 40.3 40.8

Debt 5.2 4.1 4.0 6.3 4.7 4.9
3.5 -20.9 -25.6 20.5 -6.9 -3.0
29.5 26.8 26.4 32.1 28.1 28.6

Mean 8.1 7.0 6.9 9.2 7.6 7.7
38.1 28.8 27.2 45.5 33.9 35.4
37.4 34.7 34.3 40.0 36.0 36.5

Corporate level, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.6 8.6 8.4 10.7 9.1 9.3
earnings 48.1 41.7 40.7 53.4 45.2 46.2

41.7 39.0 38.6 44.3 40.3 40.8
New equity 9.6 8.6 8.4 10.7 9.1 9.3

48.1 41.7 40.7 53.4 45.2 46.2
41.7 39.0 38.6 44.3 40.3 40.8

Debt 5.2 4.1 4.0 6.3 4.7 4.9
3.5 -20.9 -25.6 20.5 -6.9 -3.0
29.5 26.8 26.4 32.1 28.1 28.6

Mean 8.1 7.0 6.9 9.2 7.6 7.7
38.1 28.8 27.2 45.5 33.9 35.4
37.4 34.7 34.3 40.0 36.0 36.5
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Spain

Corporate level, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.6 8.6 8.4 10.7 9.1 9.3
earnings 48.1 41.7 40.7 53.4 45.2 46.2

41.7 39.0 38.6 44.3 40.3 40.8
New equity 9.6 8.6 8.4 10.7 9.1 9.3

48.1 41.7 40.7 53.4 45.2 46.2
41.7 39.0 38.6 44.3 40.3 40.8

Debt 5.2 4.1 4.0 6.3 4.7 4.9
3.5 -20.9 -25.6 20.5 -6.9 -3.0
29.5 26.8 26.4 32.1 28.1 28.6

Mean 8.1 7.0 6.9 9.2 7.6 7.7
38.1 28.8 27.2 45.5 33.9 35.4
37.4 34.7 34.3 40.0 36.0 36.5

Corporate level, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.6 8.6 8.4 10.7 9.1 9.3
earnings 48.1 41.7 40.7 53.4 45.2 46.2

41.7 39.0 38.6 44.3 40.3 40.8
New equity 9.6 8.6 8.4 10.7 9.1 9.3

48.1 41.7 40.7 53.4 45.2 46.2
41.7 39.0 38.6 44.3 40.3 40.8

Debt 5.2 4.1 4.0 6.3 4.7 4.9
3.5 -20.9 -25.6 20.5 -6.9 -3.0
29.5 26.8 26.4 32.1 28.1 28.6

Mean 8.1 7.0 6.9 9.2 7.6 7.7
38.1 28.8 27.2 45.5 33.9 35.4
37.4 34.7 34.3 40.0 36.0 36.5

Corporate level, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.6 8.6 8.4 10.7 9.1 9.3
earnings 48.1 41.7 40.7 53.4 45.2 46.2

41.7 39.0 38.6 44.3 40.3 40.8
New equity 9.6 8.6 8.4 10.7 9.1 9.3

48.1 41.7 40.7 53.4 45.2 46.2
41.7 39.0 38.6 44.3 40.3 40.8

Debt 5.2 4.1 4.0 6.3 4.7 4.9
3.5 -20.9 -25.6 20.5 -6.9 -3.0
29.5 26.8 26.4 32.1 28.1 28.6

Mean 8.1 7.0 6.9 9.2 7.6 7.7
38.1 28.8 27.2 45.5 33.9 35.4
37.4 34.7 34.3 40.0 36.0 36.5
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Spain

Corporate level, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.6 8.6 8.4 10.7 9.1 9.3
earnings 48.1 41.7 40.7 53.4 45.2 46.2

41.7 39.0 38.6 44.3 40.3 40.8
New equity 9.6 8.6 8.4 10.7 9.1 9.3

48.1 41.7 40.7 53.4 45.2 46.2
41.7 39.0 38.6 44.3 40.3 40.8

Debt 5.2 4.1 4.0 6.3 4.7 4.9
3.5 -20.9 -25.6 20.5 -6.9 -3.0
29.5 26.8 26.4 32.1 28.1 28.6

Mean 8.1 7.0 6.9 9.2 7.6 7.7
38.1 28.8 27.2 45.5 33.9 35.4
37.4 34.7 34.3 40.0 36.0 36.5

Corporate level, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.6 8.6 8.4 10.7 9.1 9.3
earnings 48.1 41.7 40.7 53.4 45.2 46.2

41.7 39.0 38.6 44.3 40.3 40.8
New equity 9.6 8.6 8.4 10.7 9.1 9.3

48.1 41.7 40.7 53.4 45.2 46.2
41.7 39.0 38.6 44.3 40.3 40.8

Debt 5.2 4.1 4.0 6.3 4.7 4.9
3.5 -20.9 -25.6 20.5 -6.9 -3.0
29.5 26.8 26.4 32.1 28.1 28.6

Mean 8.1 7.0 6.9 9.2 7.6 7.7
38.1 28.8 27.2 45.5 33.9 35.4
37.4 34.7 34.3 40.0 36.0 36.5

Corporate level, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.6 8.6 8.4 10.7 9.1 9.3
earnings 48.1 41.7 40.7 53.4 45.2 46.2

41.7 39.0 38.6 44.3 40.3 40.8
New equity 9.6 8.6 8.4 10.7 9.1 9.3

48.1 41.7 40.7 53.4 45.2 46.2
41.7 39.0 38.6 44.3 40.3 40.8

Debt 5.2 4.1 4.0 6.3 4.7 4.9
3.5 -20.9 -25.6 20.5 -6.9 -3.0
29.5 26.8 26.4 32.1 28.1 28.6

Mean 8.1 7.0 6.9 9.2 7.6 7.7
38.1 28.8 27.2 45.5 33.9 35.4
37.4 34.7 34.3 40.0 36.0 36.5
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Spain

Corporate level, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.3 8.3 8.1 10.3 8.8 8.9
earnings 46.1 39.6 38.6 51.3 43.0 44.1

39.5 36.8 36.4 41.7 38.0 38.5
New equity 9.3 8.3 8.1 10.3 8.8 8.9

46.1 39.6 38.6 51.3 43.0 44.1
39.5 36.8 36.4 41.7 38.0 38.5

Debt 5.2 4.3 4.1 6.2 4.7 4.9
4.5 -17.6 -21.7 19.7 -5.3 -1.8
28.0 25.3 24.9 30.3 26.5 27.0

Mean 7.9 6.9 6.7 8.8 7.4 7.5
36.4 27.2 25.7 43.5 32.1 33.6
35.4 32.7 32.4 37.7 34.0 34.5

Corporate level, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.0 8.0 7.9 9.8 9.1 8.8
earnings 44.3 37.6 36.6 49.1 45.3 43.0

37.3 34.6 34.2 39.2 37.5 36.6
New equity 9.0 8.0 7.9 9.8 9.1 8.8

44.3 37.6 36.6 49.1 45.3 43.0
37.3 34.6 34.2 39.2 37.5 36.6

Debt 5.4 4.4 4.3 6.2 5.5 5.2
7.0 -13.3 -16.7 19.7 9.9 3.3
26.6 23.9 23.6 28.6 26.9 25.9

Mean 7.7 6.8 6.6 8.6 7.9 7.5
35.2 25.9 24.5 41.6 36.6 33.4
33.5 30.8 30.5 35.5 33.8 32.8

Corporate level, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.0 8.0 7.9 9.8 9.1 8.8
earnings 44.3 37.6 36.6 49.1 45.3 43.0

37.3 34.6 34.2 39.2 37.5 36.6
New equity 9.0 8.0 7.9 9.8 9.1 8.8

44.3 37.6 36.6 49.1 45.3 43.0
37.3 34.6 34.2 39.2 37.5 36.6

Debt 5.4 4.4 4.3 6.2 5.5 5.2
7.0 -13.3 -16.7 19.7 9.9 3.3
26.6 23.9 23.6 28.6 26.9 25.9

Mean 7.7 6.8 6.6 8.6 7.9 7.5
35.2 25.9 24.5 41.6 36.6 33.4
33.5 30.8 30.5 35.5 33.8 32.8
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Spain

Shareholder level: top-rate qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 0.7 0.4 0.4 1.0 -0.6 0.4
earnings 211.2 290.5 304.6 175.1 -27.9 303.0

30.1 29.5 29.4 30.7 27.6 29.5
New equity 0.7 0.4 0.4 1.0 -0.6 0.4

211.9 292.4 306.8 175.4 -27.1 305.2
30.1 29.5 29.4 30.6 27.6 29.5

Debt 6.0 5.7 5.6 6.3 4.7 5.7
112.8 113.5 113.5 112.1 116.3 113.5
41.3 40.7 40.6 41.8 38.8 40.6

Mean 2.5 2.2 2.2 2.9 1.2 2.2
130.1 134.0 134.4 126.7 161.3 134.4
34.1 33.4 33.3 34.6 31.5 33.4

Shareholder level: top-rate non-qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 5.5 5.4 7.1 5.5 5.9
earnings 112.4 114.0 114.3 110.7 113.9 112.9

42.9 41.6 41.4 44.6 41.6 42.4
New equity 6.1 5.5 5.3 7.1 5.5 5.9

112.5 114.0 114.3 110.8 113.9 112.9
42.9 41.5 41.4 44.6 41.6 42.4

Debt 5.3 4.6 4.5 6.3 4.7 5.1
114.4 116.5 116.9 112.1 116.3 115.0
41.2 39.9 39.7 42.9 39.9 40.7

Mean 5.8 5.2 5.1 6.8 5.2 5.6
113.1 114.8 115.1 111.2 114.7 113.6
42.3 41.0 40.8 44.0 41.0 41.8

Shareholder level: zero-rate shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 12.3 11.0 10.8 13.5 11.9 11.9
earnings 61.1 56.2 55.5 64.3 59.5 59.6

39.3 34.5 33.9 42.9 37.5 37.6
New equity 6.0 4.6 4.4 7.1 5.5 5.5

19.4 -4.1 -8.6 32.4 12.5 13.0
15.2 10.4 9.8 18.8 13.4 13.5

Debt 5.1 3.8 3.6 6.3 4.7 4.7
6.6 -26.5 -33.2 23.6 -2.7 -2.2
12.1 7.3 6.7 15.7 10.3 10.4

Mean 9.2 7.8 7.6 10.3 8.7 8.7
47.7 38.6 37.1 53.5 44.8 45.0
27.4 22.6 21.9 31.0 25.6 25.7
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Spain

Shareholder level: top-rate qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 0.4 0.1 0.1 0.6 -1.0 0.0
earnings 308.2 955.6 1248.6 224.9 19.3 2127.5

29.7 29.1 29.0 30.1 27.1 29.0
New equity 0.7 0.4 0.4 1.0 -0.6 0.4

211.0 286.3 297.3 181.9 -22.2 313.0
30.4 29.8 29.7 30.8 27.8 29.7

Debt 6.1 5.7 5.7 6.3 4.7 5.7
113.1 113.8 113.8 112.6 116.9 113.9
41.7 41.0 40.9 42.0 39.0 40.9

Mean 2.4 2.1 2.1 2.6 1.0 2.1
133.0 137.6 138.0 129.9 176.7 138.6
34.0 33.3 33.3 34.3 31.3 33.2

Shareholder level: top-rate non-qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.2 4.6 4.5 6.1 4.5 5.0
earnings 115.4 117.3 117.6 113.0 117.8 116.0

41.0 39.8 39.6 42.5 39.6 40.5
New equity 6.2 5.6 5.5 7.1 5.5 6.0

112.8 114.1 114.3 111.1 114.4 113.2
43.1 41.9 41.7 44.6 41.7 42.6

Debt 5.4 4.8 4.7 6.3 4.7 5.2
114.7 116.5 116.8 112.6 116.9 115.3
41.4 40.2 40.1 43.0 40.0 40.9

Mean 5.3 4.8 4.7 6.3 4.6 5.1
114.8 116.6 117.0 112.7 117.1 115.4
41.3 40.2 40.0 42.9 39.9 40.9

Shareholder level: zero-rate shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 11.3 10.1 9.9 12.4 10.8 10.9
earnings 57.5 52.3 51.4 61.4 55.6 56.0

35.2 30.8 30.2 38.8 33.3 33.7
New equity 6.0 4.7 4.6 7.1 5.5 5.6

19.6 -1.4 -5.3 32.4 12.5 13.8
14.9 10.5 9.9 18.5 13.1 13.4

Debt 5.2 3.9 3.7 6.3 4.7 4.8
6.8 -22.5 -28.3 23.6 -2.7 -1.0
11.8 7.4 6.8 15.4 9.9 10.3

Mean 8.6 7.4 7.2 9.8 8.1 8.2
44.3 34.9 33.3 50.7 41.0 41.6
25.0 20.6 20.0 28.6 23.1 23.4
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Spain

Shareholder level: top-rate qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 0.4 0.1 0.1 0.6 -1.0 0.0
earnings 308.2 955.6 1248.6 224.9 19.3 2127.5

29.7 29.1 29.0 30.1 27.1 29.0
New equity 0.7 0.4 0.4 1.0 -0.6 0.4

210.9 286.3 297.2 181.9 -22.2 313.0
30.4 29.8 29.7 30.8 27.8 29.7

Debt 6.1 5.7 5.7 6.3 4.7 5.7
113.1 113.8 113.8 112.6 116.9 113.9
41.7 41.0 40.9 42.0 39.0 40.9

Mean 2.4 2.1 2.1 2.6 1.0 2.1
133.0 137.6 138.0 129.9 176.7 138.6
34.0 33.3 33.3 34.3 31.3 33.2

Shareholder level: top-rate non-qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.2 4.6 4.5 6.1 4.5 5.0
earnings 115.4 117.3 117.6 113.0 117.8 116.0

41.0 39.8 39.6 42.5 39.6 40.5
New equity 6.2 5.6 5.5 7.1 5.5 6.0

112.8 114.1 114.3 111.1 114.4 113.2
43.1 41.9 41.7 44.6 41.7 42.6

Debt 5.4 4.8 4.7 6.3 4.7 5.2
114.7 116.5 116.8 112.6 116.9 115.3
41.4 40.2 40.1 43.0 40.0 40.9

Mean 5.3 4.8 4.7 6.3 4.6 5.1
114.8 116.6 117.0 112.7 117.1 115.4
41.3 40.2 40.0 42.9 39.9 40.9

Shareholder level: zero-rate shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 11.3 10.1 9.9 12.4 10.8 10.9
earnings 57.5 52.3 51.4 61.4 55.6 56.0

35.2 30.8 30.2 38.8 33.3 33.7
New equity 6.0 4.7 4.6 7.1 5.5 5.6

19.6 -1.4 -5.3 32.4 12.5 13.8
14.9 10.5 9.9 18.5 13.1 13.4

Debt 5.2 3.9 3.7 6.3 4.7 4.8
6.8 -22.5 -28.3 23.6 -2.7 -1.0
11.8 7.4 6.8 15.4 9.9 10.3

Mean 8.6 7.4 7.2 9.8 8.1 8.2
44.3 34.9 33.3 50.7 41.0 41.6
25.0 20.6 20.0 28.6 23.1 23.4
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Spain

Shareholder level: top-rate qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 0.3 0.0 0.0 0.6 -1.0 0.0
earnings 335.2 1743.2 3248.4 236.8 23.6 -8319.9

29.6 29.0 28.9 30.0 26.9 28.9
New equity 0.7 0.4 0.4 1.0 -0.6 0.4

209.2 281.7 291.8 181.9 -22.2 309.2
30.4 29.8 29.7 30.8 27.7 29.7

Debt 6.1 5.8 5.7 6.3 4.7 5.7
113.1 113.8 113.8 112.6 116.9 113.9
41.7 41.0 41.0 42.0 39.0 40.9

Mean 2.4 2.1 2.1 2.6 1.0 2.0
133.3 138.0 138.4 130.3 179.1 139.0
33.9 33.3 33.2 34.3 31.2 33.2

Shareholder level: top-rate non-qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 4.4 4.4 5.9 4.3 4.8
earnings 115.9 117.9 118.2 113.4 118.5 116.5

40.6 39.5 39.3 42.1 39.2 40.1
New equity 6.2 5.6 5.6 7.1 5.5 6.0

112.8 114.0 114.3 111.1 114.4 113.2
43.1 41.9 41.8 44.6 41.7 42.6

Debt 5.4 4.8 4.7 6.3 4.7 5.2
114.7 116.4 116.7 112.6 116.9 115.3
41.4 40.3 40.1 42.9 40.0 40.9

Mean 5.3 4.7 4.6 6.2 4.5 5.1
115.1 116.9 117.2 112.9 117.4 115.7
41.1 40.0 39.8 42.7 39.7 40.7

Shareholder level: zero-rate shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 11.1 9.9 9.7 12.2 10.6 10.7
earnings 56.8 51.5 50.6 60.8 54.8 55.2

34.5 30.1 29.5 38.1 32.6 32.9
New equity 6.0 4.8 4.6 7.1 5.5 5.6

19.6 -0.9 -4.7 32.4 12.5 14.0
14.8 10.5 9.9 18.5 13.0 13.3

Debt 5.2 3.9 3.8 6.3 4.7 4.8
6.8 -21.8 -27.4 23.6 -2.7 -0.8
11.7 7.4 6.8 15.4 9.9 10.2

Mean 8.5 7.3 7.1 9.6 8.0 8.1
43.6 34.2 32.6 50.2 40.2 40.9
24.5 20.2 19.6 28.2 22.7 23.0
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Spain

Shareholder level: top-rate qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 0.3 0.0 0.0 0.6 -1.0 0.0
earnings 335.2 1743.2 3248.4 236.8 23.6 -8319.9

29.6 29.0 28.9 30.0 26.9 28.9
New equity 0.7 0.4 0.4 1.0 -0.6 0.4

209.2 281.7 291.8 181.9 -22.2 309.2
30.4 29.8 29.7 30.8 27.7 29.7

Debt 6.1 5.8 5.7 6.3 4.7 5.7
113.1 113.8 113.8 112.6 116.9 113.9
41.7 41.0 41.0 42.0 39.0 40.9

Mean 2.4 2.1 2.1 2.6 1.0 2.0
133.3 138.0 138.4 130.3 179.1 139.0
33.9 33.3 33.2 34.3 31.2 33.2

Shareholder level: top-rate non-qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.0 4.4 4.4 5.9 4.3 4.8
earnings 115.9 117.9 118.2 113.4 118.5 116.5

40.6 39.5 39.3 42.1 39.2 40.1
New equity 6.2 5.6 5.6 7.1 5.5 6.0

112.8 114.0 114.3 111.1 114.4 113.2
43.1 41.9 41.8 44.6 41.7 42.6

Debt 5.4 4.8 4.7 6.3 4.7 5.2
114.7 116.4 116.7 112.6 116.9 115.3
41.4 40.3 40.1 42.9 40.0 40.9

Mean 5.3 4.7 4.6 6.2 4.5 5.1
115.1 116.9 117.2 112.9 117.4 115.7
41.1 40.0 39.8 42.7 39.7 40.7

Shareholder level: zero-rate shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 11.1 9.9 9.7 12.2 10.6 10.7
earnings 56.8 51.5 50.6 60.8 54.8 55.2

34.5 30.1 29.5 38.1 32.6 32.9
New equity 6.0 4.8 4.6 7.1 5.5 5.6

19.6 -0.9 -4.7 32.4 12.5 14.0
14.8 10.5 9.9 18.5 13.0 13.3

Debt 5.2 3.9 3.8 6.3 4.7 4.8
6.8 -21.8 -27.4 23.6 -2.7 -0.8
11.7 7.4 6.8 15.4 9.9 10.2

Mean 8.5 7.3 7.1 9.6 8.0 8.1
43.6 34.2 32.6 50.2 40.2 40.9
24.5 20.2 19.6 28.2 22.7 23.0
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Spain

Shareholder level: top-rate qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 0.6 0.3 0.3 0.9 -0.7 0.3
earnings 194.4 275.7 291.1 162.6 14.6 294.0

27.7 27.0 27.0 28.2 25.0 27.0
New equity 1.0 0.7 0.7 1.3 -0.3 0.7

159.0 183.1 186.4 144.8 -86.1 186.9
28.6 27.9 27.8 29.1 25.9 27.8

Debt 6.0 5.7 5.7 6.3 4.7 5.7
109.7 110.2 110.3 109.3 112.5 110.3
39.7 39.0 38.9 40.2 37.0 38.9

Mean 2.5 2.2 2.2 2.8 1.2 2.2
123.0 126.0 126.3 120.5 147.5 126.3
32.0 31.3 31.2 32.5 29.3 31.3

Shareholder level: top-rate non-qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.2 4.6 4.5 6.1 4.5 5.0
earnings 111.3 112.7 113.0 109.6 113.1 111.8

39.0 37.8 37.6 40.7 37.5 38.5
New equity 6.2 5.6 5.5 7.1 5.5 6.0

109.4 110.4 110.6 108.2 110.6 109.7
41.2 40.0 39.8 42.9 39.8 40.7

Debt 5.4 4.8 4.7 6.3 4.7 5.2
110.9 112.2 112.4 109.3 112.5 111.3
39.5 38.2 38.1 41.1 38.0 39.0

Mean 5.3 4.8 4.7 6.3 4.6 5.1
110.9 112.3 112.5 109.3 112.6 111.4
39.4 38.2 38.0 41.0 37.9 38.9

Shareholder level: zero-rate shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.9 9.7 9.5 12.0 10.4 10.5
earnings 55.7 50.3 49.4 59.9 53.6 54.1

33.4 29.1 28.5 36.9 31.4 31.9
New equity 6.0 4.8 4.6 7.1 5.5 5.6

19.6 -0.2 -3.9 32.4 12.5 14.2
14.8 10.5 9.9 18.4 12.9 13.3

Debt 5.2 4.0 3.8 6.3 4.7 4.8
6.9 -20.8 -26.2 23.6 -2.7 -0.4
11.6 7.4 6.8 15.3 9.8 10.2

Mean 8.4 7.2 7.0 9.5 7.9 8.0
42.6 33.1 31.5 49.4 39.0 39.9
23.9 19.6 19.1 27.5 22.0 22.4
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Spain

Shareholder level: top-rate qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 0.6 0.3 0.3 0.9 -0.7 0.3
earnings 194.4 275.7 291.1 162.6 14.6 294.0

27.7 27.0 27.0 28.2 25.0 27.0
New equity 1.0 0.7 0.7 1.3 -0.3 0.7

159.0 183.1 186.4 144.8 -86.1 186.9
28.6 27.9 27.8 29.1 25.9 27.8

Debt 6.0 5.7 5.7 6.3 4.7 5.7
109.7 110.2 110.3 109.3 112.5 110.3
39.7 39.0 38.9 40.2 37.0 38.9

Mean 2.5 2.2 2.2 2.8 1.2 2.2
123.0 126.0 126.3 120.5 147.5 126.3
32.0 31.3 31.2 32.5 29.3 31.3

Shareholder level: top-rate non-qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.2 4.6 4.5 6.1 4.5 5.0
earnings 111.3 112.7 113.0 109.6 113.1 111.8

39.0 37.8 37.6 40.7 37.5 38.5
New equity 6.2 5.6 5.5 7.1 5.5 6.0

109.4 110.4 110.6 108.2 110.6 109.7
41.2 40.0 39.8 42.9 39.8 40.7

Debt 5.4 4.8 4.7 6.3 4.7 5.2
110.9 112.2 112.4 109.3 112.5 111.3
39.5 38.2 38.1 41.1 38.0 39.0

Mean 5.3 4.8 4.7 6.3 4.6 5.1
110.9 112.3 112.5 109.3 112.6 111.4
39.4 38.2 38.0 41.0 37.9 38.9

Shareholder level: zero-rate shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.9 9.7 9.5 12.0 10.4 10.5
earnings 55.7 50.3 49.4 59.9 53.6 54.1

33.4 29.1 28.5 36.9 31.4 31.9
New equity 6.0 4.8 4.6 7.1 5.5 5.6

19.6 -0.2 -3.9 32.4 12.5 14.2
14.8 10.5 9.9 18.4 12.9 13.3

Debt 5.2 4.0 3.8 6.3 4.7 4.8
6.9 -20.8 -26.2 23.6 -2.7 -0.4
11.6 7.4 6.8 15.3 9.8 10.2

Mean 8.4 7.2 7.0 9.5 7.9 8.0
42.6 33.1 31.5 49.4 39.0 39.9
23.9 19.6 19.1 27.5 22.0 22.4
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Spain

Shareholder level: top-rate qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 0.6 0.3 0.3 0.9 -0.7 0.3
earnings 194.4 275.7 291.1 162.6 14.6 294.0

27.7 27.0 27.0 28.2 25.0 27.0
New equity 1.0 0.7 0.7 1.3 -0.3 0.7

159.0 183.1 186.4 144.8 -86.1 186.9
28.6 27.9 27.8 29.1 25.9 27.8

Debt 6.0 5.7 5.7 6.3 4.7 5.7
109.7 110.2 110.3 109.3 112.5 110.3
39.7 39.0 38.9 40.2 37.0 38.9

Mean 2.5 2.2 2.2 2.8 1.2 2.2
123.0 126.0 126.3 120.5 147.5 126.3
32.0 31.3 31.2 32.5 29.3 31.3

Shareholder level: top-rate non-qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.2 4.6 4.5 6.1 4.5 5.0
earnings 111.3 112.7 113.0 109.6 113.1 111.8

39.0 37.8 37.6 40.7 37.5 38.5
New equity 6.2 5.6 5.5 7.1 5.5 6.0

109.4 110.4 110.6 108.2 110.6 109.7
41.2 40.0 39.8 42.9 39.8 40.7

Debt 5.4 4.8 4.7 6.3 4.7 5.2
110.9 112.2 112.4 109.3 112.5 111.3
39.5 38.2 38.1 41.1 38.0 39.0

Mean 5.3 4.8 4.7 6.3 4.6 5.1
110.9 112.3 112.5 109.3 112.6 111.4
39.4 38.2 38.0 41.0 37.9 38.9

Shareholder level: zero-rate shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.8 9.6 9.5 12.0 10.3 10.5
earnings 53.9 48.2 47.2 58.2 51.6 52.2

45.2 42.2 41.7 47.8 43.8 44.1
New equity 9.6 8.4 8.3 10.7 9.1 9.2

48.0 40.6 39.4 53.4 45.2 45.8
41.9 38.8 38.4 44.4 40.5 40.8

Debt 5.2 4.0 3.8 6.3 4.7 4.8
3.1 -25.6 -31.2 20.5 -6.9 -4.5
29.7 26.7 26.3 32.3 28.4 28.7

Mean 8.7 7.5 7.4 9.9 8.2 8.3
42.7 33.7 32.2 49.2 39.3 40.1
39.5 36.4 36.0 42.0 38.1 38.4
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Spain

Shareholder level: top-rate qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 0.6 0.3 0.3 0.9 -0.7 0.3
earnings 194.4 275.7 291.1 162.6 14.6 294.0

27.7 27.0 27.0 28.2 25.0 27.0
New equity 1.0 0.7 0.7 1.3 -0.3 0.7

159.0 183.1 186.4 144.8 -86.1 186.9
28.6 27.9 27.8 29.1 25.9 27.8

Debt 6.0 5.7 5.7 6.3 4.7 5.7
109.7 110.2 110.3 109.3 112.5 110.3
39.7 39.0 38.9 40.2 37.0 38.9

Mean 2.5 2.2 2.2 2.8 1.2 2.2
123.0 126.0 126.3 120.5 147.5 126.3
32.0 31.3 31.2 32.5 29.3 31.3

Shareholder level: top-rate non-qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.2 4.6 4.5 6.1 4.5 5.0
earnings 111.3 112.7 113.0 109.6 113.1 111.8

39.0 37.8 37.6 40.7 37.5 38.5
New equity 6.2 5.6 5.5 7.1 5.5 6.0

109.4 110.4 110.6 108.2 110.6 109.7
41.2 40.0 39.8 42.9 39.8 40.7

Debt 5.4 4.8 4.7 6.3 4.7 5.2
110.9 112.2 112.4 109.3 112.5 111.3
39.5 38.2 38.1 41.1 38.0 39.0

Mean 5.3 4.8 4.7 6.3 4.6 5.1
110.9 112.3 112.5 109.3 112.6 111.4
39.4 38.2 38.0 41.0 37.9 38.9

Shareholder level: zero-rate shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.8 9.6 9.5 12.0 10.3 10.5
earnings 53.9 48.2 47.2 58.2 51.6 52.2

45.2 42.2 41.7 47.8 43.8 44.1
New equity 9.6 8.4 8.3 10.7 9.1 9.2

48.0 40.6 39.4 53.4 45.2 45.8
41.9 38.8 38.4 44.4 40.5 40.8

Debt 5.2 4.0 3.8 6.3 4.7 4.8
3.1 -25.6 -31.2 20.5 -6.9 -4.5
29.7 26.7 26.3 32.3 28.4 28.7

Mean 8.7 7.5 7.4 9.9 8.2 8.3
42.7 33.7 32.2 49.2 39.3 40.1
39.5 36.4 36.0 42.0 38.1 38.4
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Spain

Shareholder level: top-rate qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.9 3.5 3.4 4.7 3.2 3.7
earnings 66.8 62.4 61.7 72.1 59.1 65.1

31.9 30.8 30.7 33.4 30.2 31.4
New equity 4.3 3.8 3.7 5.0 3.5 4.1

69.6 66.0 65.4 74.1 63.3 68.2
32.8 31.7 31.5 34.2 31.1 32.3

Debt 5.5 5.0 5.0 6.2 4.7 5.3
76.4 74.2 73.9 79.2 72.7 75.5
35.8 34.6 34.5 37.2 34.0 35.2

Mean 4.5 4.0 4.0 5.2 3.8 4.3
71.2 67.9 67.4 75.3 65.5 69.9
33.4 32.2 32.1 34.8 31.6 32.8

Shareholder level: top-rate non-qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.7 7.7 7.6 9.6 8.1 8.3
earnings 85.0 83.2 82.9 86.5 84.1 84.5

44.3 42.2 41.9 46.1 43.1 43.5
New equity 9.3 8.4 8.2 10.3 8.8 9.0

86.0 84.5 84.2 87.4 85.2 85.6
45.8 43.7 43.4 47.6 44.6 45.0

Debt 5.2 4.3 4.2 6.2 4.7 5.0
75.3 70.1 69.1 79.2 72.7 73.8
36.3 34.3 34.0 38.2 35.1 35.6

Mean 7.5 6.6 6.5 8.5 7.0 7.2
82.8 80.4 80.0 84.8 81.5 82.1
41.7 39.6 39.3 43.5 40.4 40.9

Shareholder level: zero-rate shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.3 8.3 8.1 10.3 8.8 8.9
earnings 46.1 39.6 38.6 51.3 43.0 44.1

39.5 36.8 36.4 41.7 38.0 38.5
New equity 9.3 8.3 8.1 10.3 8.8 8.9

46.1 39.6 38.6 51.3 43.0 44.1
39.5 36.8 36.4 41.7 38.0 38.5

Debt 5.2 4.3 4.1 6.2 4.7 4.9
4.5 -17.6 -21.7 19.7 -5.3 -1.8
28.0 25.3 24.9 30.3 26.5 27.0

Mean 7.9 6.9 6.7 8.8 7.4 7.5
36.4 27.2 25.7 43.5 32.1 33.6
35.4 32.7 32.4 37.7 34.0 34.5
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Spain

Shareholder level: top-rate qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.1 7.2 7.1 8.9 8.3 7.9
earnings 53.8 48.2 47.4 58.1 54.7 52.8

41.8 39.8 39.5 43.4 41.9 41.3
New equity 9.0 8.1 8.0 9.8 9.1 8.8

58.4 53.8 53.2 61.9 59.0 57.5
43.9 41.9 41.6 45.5 44.1 43.4

Debt 5.4 4.5 4.4 6.2 5.5 5.2
30.5 17.1 14.9 39.8 32.5 28.2
35.2 33.1 32.9 36.8 35.3 34.7

Mean 7.3 6.4 6.3 8.1 7.4 7.1
48.3 41.2 40.1 53.6 49.4 47.0
39.7 37.7 37.4 41.3 39.8 39.2

Shareholder level: top-rate non-qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.1 7.2 7.1 8.9 8.3 7.9
earnings 53.8 48.2 47.4 58.1 54.7 52.8

41.8 39.8 39.5 43.4 41.9 41.3
New equity 9.0 8.1 8.0 9.8 9.1 8.8

58.4 53.8 53.2 61.9 59.0 57.5
43.9 41.9 41.6 45.5 44.1 43.4

Debt 5.4 4.5 4.4 6.2 5.5 5.2
30.5 17.1 14.9 39.8 32.5 28.2
35.2 33.1 32.9 36.8 35.3 34.7

Mean 7.3 6.4 6.3 8.1 7.4 7.1
48.3 41.2 40.1 53.6 49.4 47.0
39.7 37.7 37.4 41.3 39.8 39.2

Shareholder level: zero-rate shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.0 8.0 7.9 9.8 9.1 8.8
earnings 44.3 37.6 36.6 49.1 45.3 43.0

37.3 34.6 34.2 39.2 37.5 36.6
New equity 9.0 8.0 7.9 9.8 9.1 8.8

44.3 37.6 36.6 49.1 45.3 43.0
37.3 34.6 34.2 39.2 37.5 36.6

Debt 5.4 4.4 4.3 6.2 5.5 5.2
7.0 -13.3 -16.7 19.7 9.9 3.3
26.6 23.9 23.6 28.6 26.9 25.9

Mean 7.7 6.8 6.6 8.6 7.9 7.5
35.2 25.9 24.5 41.6 36.6 33.4
33.5 30.8 30.5 35.5 33.8 32.8
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Spain

Shareholder level: top-rate qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.1 7.2 7.1 8.9 8.3 7.9
earnings 53.8 48.2 47.4 58.1 54.7 52.8

41.8 39.8 39.5 43.4 41.9 41.3
New equity 9.0 8.1 8.0 9.8 9.1 8.8

58.4 53.8 53.2 61.9 59.0 57.5
43.9 41.9 41.6 45.5 44.1 43.4

Debt 5.4 4.5 4.4 6.2 5.5 5.2
30.5 17.1 14.9 39.8 32.5 28.2
35.2 33.1 32.9 36.8 35.3 34.7

Mean 7.3 6.4 6.3 8.1 7.4 7.1
48.3 41.2 40.1 53.6 49.4 47.0
39.7 37.7 37.4 41.3 39.8 39.2

Shareholder level: top-rate non-qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.1 7.2 7.1 8.9 8.3 7.9
earnings 53.8 48.2 47.4 58.1 54.7 52.8

41.8 39.8 39.5 43.4 41.9 41.3
New equity 9.0 8.1 8.0 9.8 9.1 8.8

58.4 53.8 53.2 61.9 59.0 57.5
43.9 41.9 41.6 45.5 44.1 43.4

Debt 5.4 4.5 4.4 6.2 5.5 5.2
30.5 17.1 14.9 39.8 32.5 28.2
35.2 33.1 32.9 36.8 35.3 34.7

Mean 7.3 6.4 6.3 8.1 7.4 7.1
48.3 41.2 40.1 53.6 49.4 47.0
39.7 37.7 37.4 41.3 39.8 39.2

Shareholder level: zero-rate shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.4 9.2 9.1 11.2 10.5 10.1
earnings 51.7 45.9 45.0 55.4 52.5 50.4

37.3 34.6 34.2 39.2 37.5 36.6
New equity 9.0 7.9 7.7 9.8 9.1 8.7

44.2 36.3 35.1 49.1 45.3 42.5
37.3 34.6 34.2 39.2 37.5 36.6

Debt 5.4 4.3 4.1 6.2 5.5 5.1
6.6 -17.5 -21.7 19.7 9.9 1.9
26.6 23.9 23.6 28.6 26.9 25.9

Mean 8.5 7.4 7.2 9.3 8.7 8.2
40.9 32.0 30.7 46.4 42.2 39.0
33.5 30.8 30.5 35.5 33.8 32.8
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Sweden

Sweden

Corporate level, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.0 6.4 6.5 7.5 7.4 7.0
earnings 28.2 21.8 23.6 33.3 32.6 28.2

27.0 24.9 25.5 29.0 28.7 27.0
New equity 7.0 6.4 6.5 7.5 7.4 7.0

28.2 21.8 23.6 33.3 32.6 28.2
27.0 24.9 25.5 29.0 28.7 27.0

Debt 4.5 3.9 4.0 5.0 4.9 4.5
-12.1 -28.1 -23.5 0.0 -1.5 -11.9
17.8 15.7 16.3 19.8 19.5 17.8

Mean 6.1 5.5 5.7 6.6 6.5 6.1
17.8 9.5 11.8 24.5 23.6 17.9
23.8 21.7 22.2 25.7 25.5 23.8

Corporate level, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.0 6.4 6.5 7.5 7.4 7.0
earnings 28.2 21.8 23.6 33.3 32.6 28.2

27.0 24.9 25.5 29.0 28.7 27.0
New equity 7.0 6.4 6.5 7.5 7.4 7.0

28.2 21.8 23.6 33.3 32.6 28.2
27.0 24.9 25.5 29.0 28.7 27.0

Debt 4.5 3.9 4.0 5.0 4.9 4.5
-12.1 -28.1 -23.5 0.0 -1.5 -11.9
17.8 15.7 16.3 19.8 19.5 17.8

Mean 6.1 5.5 5.7 6.6 6.5 6.1
17.8 9.5 11.8 24.5 23.6 17.9
23.8 21.7 22.2 25.7 25.5 23.8

Corporate level, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.0 6.4 6.5 7.5 7.4 7.0
earnings 28.2 21.8 23.6 33.3 32.6 28.2

27.0 24.9 25.5 29.0 28.7 27.0
New equity 7.0 6.4 6.5 7.5 7.4 7.0

28.2 21.8 23.6 33.3 32.6 28.2
27.0 24.9 25.5 29.0 28.7 27.0

Debt 4.5 3.9 4.0 5.0 4.9 4.5
-12.1 -28.1 -23.5 0.0 -1.5 -11.9
17.8 15.7 16.3 19.8 19.5 17.8

Mean 6.1 5.5 5.7 6.6 6.5 6.1
17.8 9.5 11.8 24.5 23.6 17.9
23.8 21.7 22.2 25.7 25.5 23.8
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Corporate level, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.9 6.3 6.5 7.4 7.3 6.9
earnings 27.6 21.2 22.9 32.4 31.8 27.4

26.3 24.2 24.8 28.2 27.9 26.3
New equity 6.9 6.3 6.5 7.4 7.3 6.9

27.6 21.2 22.9 32.4 31.8 27.4
26.3 24.2 24.8 28.2 27.9 26.3

Debt 4.5 3.9 4.1 5.0 4.9 4.5
-11.2 -26.8 -22.4 0.0 -1.5 -11.4
17.4 15.3 15.8 19.2 19.0 17.3

Mean 6.1 5.5 5.6 6.6 6.5 6.1
17.5 9.1 11.4 23.8 22.9 17.4
23.2 21.1 21.6 25.0 24.8 23.1

Corporate level, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.9 6.3 6.5 7.4 7.3 6.9
earnings 27.6 21.2 22.9 32.4 31.8 27.4

26.3 24.2 24.8 28.2 27.9 26.3
New equity 6.9 6.3 6.5 7.4 7.3 6.9

27.6 21.2 22.9 32.4 31.8 27.4
26.3 24.2 24.8 28.2 27.9 26.3

Debt 4.5 3.9 4.1 5.0 4.9 4.5
-11.2 -26.8 -22.4 0.0 -1.5 -11.4
17.4 15.3 15.8 19.2 19.0 17.3

Mean 6.1 5.5 5.6 6.6 6.5 6.1
17.5 9.1 11.4 23.8 22.9 17.4
23.2 21.1 21.6 25.0 24.8 23.1

Corporate level, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.9 6.3 6.5 7.4 7.3 6.9
earnings 27.6 21.2 22.9 32.4 31.8 27.4

26.3 24.2 24.8 28.2 27.9 26.3
New equity 6.9 6.3 6.5 7.4 7.3 6.9

27.6 21.2 22.9 32.4 31.8 27.4
26.3 24.2 24.8 28.2 27.9 26.3

Debt 4.5 3.9 4.1 5.0 4.9 4.5
-11.2 -26.8 -22.4 0.0 -1.5 -11.4
17.4 15.3 15.8 19.2 19.0 17.3

Mean 6.1 5.5 5.6 6.6 6.5 6.1
17.5 9.1 11.4 23.8 22.9 17.4
23.2 21.1 21.6 25.0 24.8 23.1
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Corporate level, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.9 6.3 6.5 7.4 7.3 6.9
earnings 27.6 21.2 22.9 32.4 31.8 27.4

26.3 24.2 24.8 28.2 27.9 26.3
New equity 6.9 6.3 6.5 7.4 7.3 6.9

27.6 21.2 22.9 32.4 31.8 27.4
26.3 24.2 24.8 28.2 27.9 26.3

Debt 4.5 3.9 4.1 5.0 4.9 4.5
-11.2 -26.8 -22.4 0.0 -1.5 -11.4
17.4 15.3 15.8 19.2 19.0 17.3

Mean 6.1 5.5 5.6 6.6 6.5 6.1
17.5 9.1 11.4 23.8 22.9 17.4
23.2 21.1 21.6 25.0 24.8 23.1

Corporate level, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.0 6.5 6.6 7.6 7.5 7.1
earnings 29.0 22.7 24.5 34.4 33.7 29.1

27.9 25.8 26.4 30.0 29.7 28.0
New equity 7.0 6.5 6.6 7.6 7.5 7.1

29.0 22.7 24.5 34.4 33.7 29.1
27.9 25.8 26.4 30.0 29.7 28.0

Debt 4.4 3.8 4.0 5.0 4.9 4.4
-13.3 -30.0 -25.0 0.0 -1.6 -12.7
18.4 16.3 16.9 20.5 20.2 18.5

Mean 6.1 5.5 5.7 6.7 6.6 6.1
18.3 9.9 12.3 25.4 24.5 18.6
24.6 22.5 23.1 26.7 26.4 24.6

Corporate level, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.0 6.5 6.6 7.6 7.5 7.1
earnings 29.0 22.7 24.5 34.4 33.7 29.1

27.9 25.8 26.4 30.0 29.7 28.0
New equity 7.0 6.5 6.6 7.6 7.5 7.1

29.0 22.7 24.5 34.4 33.7 29.1
27.9 25.8 26.4 30.0 29.7 28.0

Debt 4.4 3.8 4.0 5.0 4.9 4.4
-13.3 -30.0 -25.0 0.0 -1.6 -12.7
18.4 16.3 16.9 20.5 20.2 18.5

Mean 6.1 5.5 5.7 6.7 6.6 6.1
18.3 9.9 12.3 25.4 24.5 18.6
24.6 22.5 23.1 26.7 26.4 24.6
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Corporate level, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.0 6.5 6.6 7.6 7.5 7.1
earnings 29.0 22.7 24.5 34.4 33.7 29.1

27.9 25.8 26.4 30.0 29.7 28.0
New equity 7.0 6.5 6.6 7.6 7.5 7.1

29.0 22.7 24.5 34.4 33.7 29.1
27.9 25.8 26.4 30.0 29.7 28.0

Debt 4.4 3.8 4.0 5.0 4.9 4.4
-13.3 -30.0 -25.0 0.0 -1.6 -12.7
18.4 16.3 16.9 20.5 20.2 18.5

Mean 6.1 5.5 5.7 6.7 6.6 6.1
18.3 9.9 12.3 25.4 24.5 18.6
24.6 22.5 23.1 26.7 26.4 24.6

Corporate level, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.0 6.5 6.6 7.6 7.5 7.1
earnings 29.0 22.7 24.5 34.4 33.7 29.1

27.9 25.8 26.4 30.0 29.7 28.0
New equity 7.0 6.5 6.6 7.6 7.5 7.1

29.0 22.7 24.5 34.4 33.7 29.1
27.9 25.8 26.4 30.0 29.7 28.0

Debt 4.4 3.8 4.0 5.0 4.9 4.4
-13.3 -30.0 -25.0 0.0 -1.6 -12.7
18.4 16.3 16.9 20.5 20.2 18.5

Mean 6.1 5.5 5.7 6.7 6.6 6.1
18.3 9.9 12.3 25.4 24.5 18.6
24.6 22.5 23.1 26.7 26.4 24.6

Corporate level, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.9 6.3 6.5 7.4 7.3 6.9
earnings 27.5 21.2 22.9 32.5 31.8 27.5

26.3 24.3 24.8 28.2 27.9 26.3
New equity 6.9 6.3 6.5 7.4 7.3 6.9

27.5 21.2 22.9 32.5 31.8 27.5
26.3 24.3 24.8 28.2 27.9 26.3

Debt 4.5 3.9 4.1 5.0 4.9 4.5
-11.4 -26.9 -22.5 0.0 -1.5 -11.4
17.4 15.3 15.9 19.3 19.0 17.4

Mean 6.1 5.5 5.6 6.6 6.5 6.1
17.4 9.2 11.4 23.8 23.0 17.4
23.2 21.1 21.7 25.1 24.8 23.2
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Shareholder level: top-rate qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.6 3.2 3.3 4.0 3.9 3.6
earnings 60.0 55.5 56.8 63.8 63.1 60.1

31.7 30.7 31.0 32.7 32.5 31.7
New equity 4.3 3.9 4.0 4.6 4.6 4.3

66.2 63.0 63.9 68.9 68.4 66.3
33.4 32.5 32.7 34.4 34.2 33.4

Debt 4.6 4.3 4.4 5.0 4.9 4.6
68.8 66.1 66.9 71.2 70.7 68.9
34.4 33.4 33.7 35.4 35.2 34.4

Mean 4.0 3.7 3.8 4.4 4.3 4.0
64.2 60.6 61.7 67.3 66.7 64.3
32.8 31.8 32.1 33.8 33.6 32.8

Shareholder level: top-rate non-qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 5.1 5.2 6.0 6.0 5.6
earnings 74.1 71.6 72.3 76.1 75.8 74.1

37.4 36.2 36.5 38.7 38.5 37.4
New equity 6.4 6.0 6.1 6.9 6.8 6.5

77.6 75.8 76.3 79.2 79.0 77.7
39.7 38.5 38.8 41.0 40.8 39.7

Debt 4.5 4.0 4.2 5.0 4.9 4.5
68.1 64.3 65.4 71.2 70.7 68.2
34.7 33.5 33.8 35.9 35.8 34.7

Mean 5.3 4.8 4.9 5.8 5.7 5.3
72.7 70.0 70.8 75.0 74.7 72.8
36.7 35.4 35.8 37.9 37.7 36.7

Shareholder level: zero-rate shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.3 5.5 6.3 6.2 5.8
earnings 50.0 45.4 46.7 53.9 53.3 50.1

38.2 36.9 37.2 39.4 39.2 38.2
New equity 7.0 6.5 6.6 7.5 7.4 7.0

58.4 55.3 56.1 61.1 60.8 58.5
41.2 39.9 40.3 42.5 42.3 41.3

Debt 4.5 4.0 4.1 5.0 4.9 4.5
35.3 27.5 29.8 41.8 40.9 35.6
34.7 33.5 33.8 36.0 35.8 34.8

Mean 5.5 5.0 5.1 6.0 5.9 5.5
46.8 41.6 43.1 51.2 50.6 47.0
37.3 36.0 36.3 38.6 38.4 37.3
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Shareholder level: top-rate qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.6 3.2 3.3 4.0 3.9 3.6
earnings 60.0 55.5 56.8 63.8 63.1 60.1

31.7 30.7 31.0 32.7 32.5 31.7
New equity 4.3 3.9 4.0 4.6 4.6 4.3

66.2 63.0 63.9 68.9 68.4 66.3
33.4 32.5 32.7 34.4 34.2 33.4

Debt 4.6 4.3 4.4 5.0 4.9 4.6
68.8 66.1 66.9 71.2 70.7 68.9
34.4 33.4 33.7 35.4 35.2 34.4

Mean 4.0 3.7 3.8 4.4 4.3 4.0
64.2 60.6 61.7 67.3 66.7 64.3
32.8 31.8 32.1 33.8 33.6 32.8

Shareholder level: top-rate non-qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 5.1 5.2 6.0 6.0 5.6
earnings 74.1 71.6 72.3 76.1 75.8 74.1

37.4 36.2 36.5 38.7 38.5 37.4
New equity 6.4 6.0 6.1 6.9 6.8 6.5

77.6 75.8 76.3 79.2 79.0 77.7
39.7 38.5 38.8 41.0 40.8 39.7

Debt 4.5 4.0 4.2 5.0 4.9 4.5
68.1 64.3 65.4 71.2 70.7 68.2
34.7 33.5 33.8 35.9 35.8 34.7

Mean 5.3 4.8 4.9 5.8 5.7 5.3
72.7 70.0 70.8 75.0 74.7 72.8
36.7 35.4 35.8 37.9 37.7 36.7

Shareholder level: zero-rate shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.3 5.5 6.3 6.2 5.8
earnings 50.0 45.4 46.7 53.9 53.3 50.1

38.2 36.9 37.2 39.4 39.2 38.2
New equity 7.0 6.5 6.6 7.5 7.4 7.0

58.4 55.3 56.1 61.1 60.8 58.5
41.2 39.9 40.3 42.5 42.3 41.3

Debt 4.5 4.0 4.1 5.0 4.9 4.5
35.3 27.5 29.8 41.8 40.9 35.6
34.7 33.5 33.8 36.0 35.8 34.8

Mean 5.5 5.0 5.1 6.0 5.9 5.5
46.8 41.6 43.1 51.2 50.6 47.0
37.3 36.0 36.3 38.6 38.4 37.3
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Shareholder level: top-rate qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.6 3.2 3.3 4.0 3.9 3.6
earnings 60.0 55.5 56.8 63.8 63.1 60.1

31.7 30.7 31.0 32.7 32.5 31.7
New equity 4.3 3.9 4.0 4.6 4.6 4.3

66.2 63.0 63.9 68.9 68.4 66.3
33.4 32.5 32.7 34.4 34.2 33.4

Debt 4.6 4.3 4.4 5.0 4.9 4.6
68.8 66.1 66.9 71.2 70.7 68.9
34.4 33.4 33.7 35.4 35.2 34.4

Mean 4.0 3.7 3.8 4.4 4.3 4.0
64.2 60.6 61.7 67.3 66.7 64.3
32.8 31.8 32.1 33.8 33.6 32.8

Shareholder level: top-rate non-qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 5.1 5.2 6.0 6.0 5.6
earnings 74.1 71.6 72.3 76.1 75.8 74.1

37.4 36.2 36.5 38.7 38.5 37.4
New equity 6.4 6.0 6.1 6.9 6.8 6.5

77.6 75.8 76.3 79.2 79.0 77.7
39.7 38.5 38.8 41.0 40.8 39.7

Debt 4.5 4.0 4.2 5.0 4.9 4.5
68.1 64.3 65.4 71.2 70.7 68.2
34.7 33.5 33.8 35.9 35.8 34.7

Mean 5.3 4.8 4.9 5.8 5.7 5.3
72.7 70.0 70.8 75.0 74.7 72.8
36.7 35.4 35.8 37.9 37.7 36.7

Shareholder level: zero-rate shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.3 5.5 6.3 6.2 5.8
earnings 50.0 45.4 46.7 53.9 53.3 50.1

38.2 36.9 37.2 39.4 39.2 38.2
New equity 7.0 6.5 6.6 7.5 7.4 7.0

58.4 55.3 56.1 61.1 60.8 58.5
41.2 39.9 40.3 42.5 42.3 41.3

Debt 4.5 4.0 4.1 5.0 4.9 4.5
35.3 27.5 29.8 41.8 40.9 35.6
34.7 33.5 33.8 36.0 35.8 34.8

Mean 5.5 5.0 5.1 6.0 5.9 5.5
46.8 41.6 43.1 51.2 50.6 47.0
37.3 36.0 36.3 38.6 38.4 37.3
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Shareholder level: top-rate qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.6 3.2 3.3 3.9 3.9 3.6
earnings 59.7 55.1 56.4 63.3 62.6 59.7

31.2 30.2 30.5 32.1 31.9 31.2
New equity 4.2 3.9 4.0 4.6 4.5 4.2

65.9 62.7 63.6 68.5 68.0 65.9
32.9 31.9 32.2 33.8 33.6 32.9

Debt 4.7 4.3 4.4 5.0 4.9 4.6
69.0 66.4 67.1 71.2 70.8 69.0
34.0 33.1 33.3 35.0 34.8 34.0

Mean 4.0 3.7 3.7 4.4 4.3 4.0
64.1 60.5 61.5 67.0 66.4 64.1
32.4 31.4 31.6 33.3 33.1 32.3

Shareholder level: top-rate non-qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.5 5.0 5.2 6.0 5.9 5.5
earnings 73.8 71.4 72.1 75.8 75.5 73.9

36.9 35.7 36.0 38.1 37.9 36.9
New equity 6.4 5.9 6.0 6.8 6.8 6.4

77.4 75.6 76.1 78.9 78.7 77.4
39.2 38.0 38.3 40.4 40.2 39.2

Debt 4.5 4.1 4.2 5.0 4.9 4.6
68.3 64.7 65.7 71.2 70.8 68.3
34.4 33.1 33.5 35.6 35.4 34.4

Mean 5.3 4.8 4.9 5.7 5.6 5.3
72.6 69.9 70.7 74.8 74.4 72.6
36.2 35.0 35.3 37.4 37.2 36.3

Shareholder level: zero-rate shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.3 5.4 6.2 6.2 5.8
earnings 49.6 44.9 46.2 53.3 52.7 49.6

37.7 36.4 36.7 38.9 38.7 37.7
New equity 6.9 6.5 6.6 7.4 7.3 6.9

58.1 54.9 55.7 60.7 60.3 58.0
40.7 39.4 39.8 41.9 41.7 40.7

Debt 4.5 4.1 4.2 5.0 4.9 4.5
35.8 28.1 30.3 41.8 40.9 35.8
34.4 33.1 33.5 35.6 35.4 34.4

Mean 5.5 5.0 5.1 5.9 5.8 5.5
46.6 41.4 42.9 50.8 50.2 46.7
36.8 35.6 35.9 38.0 37.9 36.8
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Shareholder level: top-rate qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.6 3.2 3.3 3.9 3.9 3.6
earnings 59.7 55.1 56.4 63.3 62.6 59.7

31.2 30.2 30.5 32.1 31.9 31.2
New equity 4.2 3.9 4.0 4.6 4.5 4.2

65.9 62.7 63.6 68.5 68.0 65.9
32.9 31.9 32.2 33.8 33.6 32.9

Debt 4.7 4.3 4.4 5.0 4.9 4.6
69.0 66.4 67.1 71.2 70.8 69.0
34.0 33.1 33.3 35.0 34.8 34.0

Mean 4.0 3.7 3.7 4.4 4.3 4.0
64.1 60.5 61.5 67.0 66.4 64.1
32.4 31.4 31.6 33.3 33.1 32.3

Shareholder level: top-rate non-qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.5 5.0 5.2 6.0 5.9 5.5
earnings 73.8 71.4 72.1 75.8 75.5 73.9

36.9 35.7 36.0 38.1 37.9 36.9
New equity 6.4 5.9 6.0 6.8 6.8 6.4

77.4 75.6 76.1 78.9 78.7 77.4
39.2 38.0 38.3 40.4 40.2 39.2

Debt 4.5 4.1 4.2 5.0 4.9 4.6
68.3 64.7 65.7 71.2 70.8 68.3
34.4 33.1 33.5 35.6 35.4 34.4

Mean 5.3 4.8 4.9 5.7 5.6 5.3
72.6 69.9 70.7 74.8 74.4 72.6
36.2 35.0 35.3 37.4 37.2 36.3

Shareholder level: zero-rate shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.3 5.4 6.2 6.2 5.8
earnings 49.6 44.9 46.2 53.3 52.7 49.6

37.7 36.4 36.7 38.9 38.7 37.7
New equity 6.9 6.5 6.6 7.4 7.3 6.9

58.1 54.9 55.7 60.7 60.3 58.0
40.7 39.4 39.8 41.9 41.7 40.7

Debt 4.5 4.1 4.2 5.0 4.9 4.5
35.8 28.1 30.3 41.8 40.9 35.8
34.4 33.1 33.5 35.6 35.4 34.4

Mean 5.5 5.0 5.1 5.9 5.8 5.5
46.6 41.4 42.9 50.8 50.2 46.7
36.8 35.6 35.9 38.0 37.9 36.8
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Shareholder level: top-rate qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.6 3.2 3.3 3.9 3.9 3.6
earnings 59.7 55.1 56.4 63.3 62.6 59.7

31.2 30.2 30.5 32.1 31.9 31.2
New equity 4.2 3.9 4.0 4.6 4.5 4.2

65.9 62.7 63.6 68.5 68.0 65.9
32.9 31.9 32.2 33.8 33.6 32.9

Debt 4.7 4.3 4.4 5.0 4.9 4.6
69.0 66.4 67.1 71.2 70.8 69.0
34.0 33.1 33.3 35.0 34.8 34.0

Mean 4.0 3.7 3.7 4.4 4.3 4.0
64.1 60.5 61.5 67.0 66.4 64.1
32.4 31.4 31.6 33.3 33.1 32.3

Shareholder level: top-rate non-qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.5 5.0 5.2 6.0 5.9 5.5
earnings 73.8 71.4 72.1 75.8 75.5 73.9

36.9 35.7 36.0 38.1 37.9 36.9
New equity 6.4 5.9 6.0 6.8 6.8 6.4

77.4 75.6 76.1 78.9 78.7 77.4
39.2 38.0 38.3 40.4 40.2 39.2

Debt 4.5 4.1 4.2 5.0 4.9 4.6
68.3 64.7 65.7 71.2 70.8 68.3
34.4 33.1 33.5 35.6 35.4 34.4

Mean 5.3 4.8 4.9 5.7 5.6 5.3
72.6 69.9 70.7 74.8 74.4 72.6
36.2 35.0 35.3 37.4 37.2 36.3

Shareholder level: zero-rate shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.3 5.4 6.2 6.2 5.8
earnings 49.6 44.9 46.2 53.3 52.7 49.6

37.7 36.4 36.7 38.9 38.7 37.7
New equity 6.9 6.5 6.6 7.4 7.3 6.9

58.1 54.9 55.7 60.7 60.3 58.0
40.7 39.4 39.8 41.9 41.7 40.7

Debt 4.5 4.1 4.2 5.0 4.9 4.5
35.8 28.1 30.3 41.8 40.9 35.8
34.4 33.1 33.5 35.6 35.4 34.4

Mean 5.5 5.0 5.1 5.9 5.8 5.5
46.6 41.4 42.9 50.8 50.2 46.7
36.8 35.6 35.9 38.0 37.9 36.8
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Sweden

Shareholder level: top-rate qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.5 5.0 5.2 6.0 5.9 5.5
earnings 73.8 71.4 72.1 75.8 75.5 73.9

36.9 35.7 36.0 38.1 37.9 36.9
New equity 6.4 5.9 6.0 6.8 6.8 6.4

77.4 75.6 76.1 78.9 78.7 77.4
39.2 38.0 38.3 40.4 40.2 39.2

Debt 4.5 4.1 4.2 5.0 4.9 4.6
68.3 64.7 65.7 71.2 70.8 68.3
34.4 33.1 33.5 35.6 35.4 34.4

Mean 5.3 4.8 4.9 5.7 5.6 5.3
72.6 69.9 70.7 74.8 74.4 72.6
36.2 35.0 35.3 37.4 37.2 36.3

Shareholder level: top-rate non-qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.6 3.2 3.3 3.9 3.9 3.6
earnings 59.7 55.1 56.4 63.3 62.6 59.7

31.2 30.2 30.5 32.1 31.9 31.2
New equity 4.2 3.9 4.0 4.6 4.5 4.2

65.9 62.7 63.6 68.5 68.0 65.9
32.9 31.9 32.2 33.8 33.6 32.9

Debt 4.7 4.3 4.4 5.0 4.9 4.6
69.0 66.4 67.1 71.2 70.8 69.0
34.0 33.1 33.3 35.0 34.8 34.0

Mean 4.0 3.7 3.7 4.4 4.3 4.0
64.1 60.5 61.5 67.0 66.4 64.1
32.4 31.4 31.6 33.3 33.1 32.3

Shareholder level: zero-rate shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.3 5.4 6.2 6.2 5.8
earnings 49.6 44.9 46.2 53.3 52.7 49.6

37.7 36.4 36.7 38.9 38.7 37.7
New equity 6.9 6.5 6.6 7.4 7.3 6.9

58.1 54.9 55.7 60.7 60.3 58.0
40.7 39.4 39.8 41.9 41.7 40.7

Debt 4.5 4.1 4.2 5.0 4.9 4.5
35.8 28.1 30.3 41.8 40.9 35.8
34.4 33.1 33.5 35.6 35.4 34.4

Mean 5.5 5.0 5.1 5.9 5.8 5.5
46.6 41.4 42.9 50.8 50.2 46.7
36.8 35.6 35.9 38.0 37.9 36.8
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Sweden

Shareholder level: top-rate qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.6 3.3 3.4 4.1 4.0 3.7
earnings 60.5 56.1 57.4 64.5 63.8 60.7

32.4 31.4 31.7 33.4 33.2 32.4
New equity 4.3 3.9 4.1 4.7 4.6 4.3

66.6 63.5 64.4 69.5 69.0 66.8
34.1 33.1 33.4 35.2 35.0 34.2

Debt 4.6 4.2 4.3 5.0 4.9 4.6
68.6 65.8 66.7 71.2 70.7 68.7
34.8 33.9 34.1 35.9 35.7 34.9

Mean 4.0 3.7 3.8 4.5 4.4 4.1
64.3 60.8 61.9 67.7 67.1 64.6
33.4 32.4 32.7 34.5 34.3 33.5

Shareholder level: top-rate non-qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 5.1 5.3 6.1 6.1 5.6
earnings 74.3 72.0 72.7 76.5 76.2 74.5

38.0 36.8 37.2 39.4 39.2 38.1
New equity 6.5 6.0 6.2 7.0 7.0 6.5

77.9 76.1 76.6 79.5 79.3 78.0
40.3 39.1 39.5 41.7 41.5 40.4

Debt 4.5 4.0 4.1 5.0 4.9 4.5
67.8 63.9 65.1 71.2 70.7 68.0
35.1 33.9 34.2 36.5 36.3 35.2

Mean 5.3 4.8 5.0 5.8 5.8 5.3
72.8 70.2 71.0 75.3 75.0 73.0
37.2 36.0 36.4 38.6 38.4 37.3

Shareholder level: zero-rate shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 5.4 5.5 6.4 6.3 5.9
earnings 50.5 46.0 47.3 54.7 54.1 50.8

38.8 37.5 37.9 40.2 40.0 38.9
New equity 7.1 6.6 6.7 7.6 7.5 7.1

58.9 55.8 56.7 61.8 61.4 59.0
41.9 40.6 40.9 43.2 43.0 41.9

Debt 4.5 4.0 4.1 5.0 4.9 4.5
34.7 26.6 29.1 41.8 40.8 35.2
35.1 33.9 34.2 36.5 36.3 35.2

Mean 5.5 5.0 5.1 6.0 6.0 5.5
47.1 41.9 43.5 51.8 51.2 47.4
37.8 36.6 36.9 39.2 39.0 37.9
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Sweden

Shareholder level: top-rate qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 3.6 3.3 3.4 4.1 4.0 3.7
earnings 60.5 56.1 57.4 64.5 63.8 60.7

32.4 31.4 31.7 33.4 33.2 32.4
New equity 4.3 3.9 4.1 4.7 4.6 4.3

66.6 63.5 64.4 69.5 69.0 66.8
34.1 33.1 33.4 35.2 35.0 34.2

Debt 4.6 4.2 4.3 5.0 4.9 4.6
68.6 65.8 66.7 71.2 70.7 68.7
34.8 33.9 34.1 35.9 35.7 34.9

Mean 4.0 3.7 3.8 4.5 4.4 4.1
64.3 60.8 61.9 67.7 67.1 64.6
33.4 32.4 32.7 34.5 34.3 33.5

Shareholder level: top-rate non-qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 5.1 5.3 6.1 6.1 5.6
earnings 74.3 72.0 72.7 76.5 76.2 74.5

38.0 36.8 37.2 39.4 39.2 38.1
New equity 6.5 6.0 6.2 7.0 7.0 6.5

77.9 76.1 76.6 79.5 79.3 78.0
40.3 39.1 39.5 41.7 41.5 40.4

Debt 4.5 4.0 4.1 5.0 4.9 4.5
67.8 63.9 65.1 71.2 70.7 68.0
35.1 33.9 34.2 36.5 36.3 35.2

Mean 5.3 4.8 5.0 5.8 5.8 5.3
72.8 70.2 71.0 75.3 75.0 73.0
37.2 36.0 36.4 38.6 38.4 37.3

Shareholder level: zero-rate shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 5.4 5.5 6.4 6.3 5.9
earnings 50.5 46.0 47.3 54.7 54.1 50.8

38.8 37.5 37.9 40.2 40.0 38.9
New equity 7.1 6.6 6.7 7.6 7.5 7.1

58.9 55.8 56.7 61.8 61.4 59.0
41.9 40.6 40.9 43.2 43.0 41.9

Debt 4.5 4.0 4.1 5.0 4.9 4.5
34.7 26.6 29.1 41.8 40.8 35.2
35.1 33.9 34.2 36.5 36.3 35.2

Mean 5.5 5.0 5.1 6.0 6.0 5.5
47.1 41.9 43.5 51.8 51.2 47.4
37.8 36.6 36.9 39.2 39.0 37.9
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Sweden

Shareholder level: top-rate qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 5.4 5.5 6.4 6.3 5.9
earnings 50.5 46.0 47.3 54.7 54.1 50.8

38.8 37.5 37.9 40.2 40.0 38.9
New equity 7.1 6.6 6.7 7.6 7.5 7.1

58.9 55.8 56.7 61.8 61.4 59.0
41.9 40.6 40.9 43.2 43.0 41.9

Debt 4.5 4.0 4.1 5.0 4.9 4.5
34.7 26.6 29.1 41.8 40.8 35.2
35.1 33.9 34.2 36.5 36.3 35.2

Mean 5.5 5.0 5.1 6.0 6.0 5.5
47.1 41.9 43.5 51.8 51.2 47.4
37.8 36.6 36.9 39.2 39.0 37.9

Shareholder level: top-rate non-qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 5.4 5.5 6.4 6.3 5.9
earnings 50.5 46.0 47.3 54.7 54.1 50.8

38.8 37.5 37.9 40.2 40.0 38.9
New equity 7.1 6.6 6.7 7.6 7.5 7.1

58.9 55.8 56.7 61.8 61.4 59.0
41.9 40.6 40.9 43.2 43.0 41.9

Debt 4.5 4.0 4.1 5.0 4.9 4.5
34.7 26.6 29.1 41.8 40.8 35.2
35.1 33.9 34.2 36.5 36.3 35.2

Mean 5.5 5.0 5.1 6.0 6.0 5.5
47.1 41.9 43.5 51.8 51.2 47.4
37.8 36.6 36.9 39.2 39.0 37.9

Shareholder level: zero-rate shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 5.4 5.5 6.4 6.3 5.9
earnings 50.5 46.0 47.3 54.7 54.1 50.8

38.8 37.5 37.9 40.2 40.0 38.9
New equity 7.1 6.6 6.7 7.6 7.5 7.1

58.9 55.8 56.7 61.8 61.4 59.0
41.9 40.6 40.9 43.2 43.0 41.9

Debt 4.5 4.0 4.1 5.0 4.9 4.5
34.7 26.6 29.1 41.8 40.8 35.2
35.1 33.9 34.2 36.5 36.3 35.2

Mean 5.5 5.0 5.1 6.0 6.0 5.5
47.1 41.9 43.5 51.8 51.2 47.4
37.8 36.6 36.9 39.2 39.0 37.9
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Sweden

Shareholder level: top-rate qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 5.4 5.5 6.4 6.3 5.9
earnings 50.5 46.0 47.3 54.7 54.1 50.8

38.8 37.5 37.9 40.2 40.0 38.9
New equity 7.1 6.6 6.7 7.6 7.5 7.1

58.9 55.8 56.7 61.8 61.4 59.0
41.9 40.6 40.9 43.2 43.0 41.9

Debt 4.5 4.0 4.1 5.0 4.9 4.5
34.7 26.6 29.1 41.8 40.8 35.2
35.1 33.9 34.2 36.5 36.3 35.2

Mean 5.5 5.0 5.1 6.0 6.0 5.5
47.1 41.9 43.5 51.8 51.2 47.4
37.8 36.6 36.9 39.2 39.0 37.9

Shareholder level: top-rate non-qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 5.4 5.5 6.4 6.3 5.9
earnings 50.5 46.0 47.3 54.7 54.1 50.8

38.8 37.5 37.9 40.2 40.0 38.9
New equity 7.1 6.6 6.7 7.6 7.5 7.1

58.9 55.8 56.7 61.8 61.4 59.0
41.9 40.6 40.9 43.2 43.0 41.9

Debt 4.5 4.0 4.1 5.0 4.9 4.5
34.7 26.6 29.1 41.8 40.8 35.2
35.1 33.9 34.2 36.5 36.3 35.2

Mean 5.5 5.0 5.1 6.0 6.0 5.5
47.1 41.9 43.5 51.8 51.2 47.4
37.8 36.6 36.9 39.2 39.0 37.9

Shareholder level: zero-rate shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 5.4 5.5 6.4 6.3 5.9
earnings 50.5 46.0 47.3 54.7 54.1 50.8

38.8 37.5 37.9 40.2 40.0 38.9
New equity 7.1 6.6 6.7 7.6 7.5 7.1

58.9 55.8 56.7 61.8 61.4 59.0
41.9 40.6 40.9 43.2 43.0 41.9

Debt 4.5 4.0 4.1 5.0 4.9 4.5
34.7 26.6 29.1 41.8 40.8 35.2
35.1 33.9 34.2 36.5 36.3 35.2

Mean 5.5 5.0 5.1 6.0 6.0 5.5
47.1 41.9 43.5 51.8 51.2 47.4
37.8 36.6 36.9 39.2 39.0 37.9
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Sweden

Shareholder level: top-rate qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.3 5.4 6.2 6.2 5.8
earnings 49.5 44.9 46.2 53.3 52.8 49.6

37.7 36.4 36.7 38.9 38.7 37.7
New equity 6.9 6.5 6.6 7.4 7.3 6.9

58.0 54.9 55.8 60.7 60.3 58.1
40.7 39.5 39.8 42.0 41.8 40.8

Debt 4.5 4.0 4.2 5.0 4.9 4.5
35.7 28.1 30.3 41.8 40.9 35.8
34.4 33.2 33.5 35.7 35.5 34.4

Mean 5.5 5.0 5.1 5.9 5.8 5.5
46.6 41.4 42.9 50.8 50.2 46.7
36.8 35.6 35.9 38.1 37.9 36.9

Shareholder level: top-rate non-qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.3 5.4 6.2 6.2 5.8
earnings 49.5 44.9 46.2 53.3 52.8 49.6

37.7 36.4 36.7 38.9 38.7 37.7
New equity 6.9 6.5 6.6 7.4 7.3 6.9

58.0 54.9 55.8 60.7 60.3 58.1
40.7 39.5 39.8 42.0 41.8 40.8

Debt 4.5 4.0 4.2 5.0 4.9 4.5
35.7 28.1 30.3 41.8 40.9 35.8
34.4 33.2 33.5 35.7 35.5 34.4

Mean 5.5 5.0 5.1 5.9 5.8 5.5
46.6 41.4 42.9 50.8 50.2 46.7
36.8 35.6 35.9 38.1 37.9 36.9

Shareholder level: zero-rate shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 5.3 5.4 6.2 6.2 5.8
earnings 49.5 44.9 46.2 53.3 52.8 49.6

37.7 36.4 36.7 38.9 38.7 37.7
New equity 6.9 6.5 6.6 7.4 7.3 6.9

58.0 54.9 55.8 60.7 60.3 58.1
40.7 39.5 39.8 42.0 41.8 40.8

Debt 4.5 4.0 4.2 5.0 4.9 4.5
35.7 28.1 30.3 41.8 40.9 35.8
34.4 33.2 33.5 35.7 35.5 34.4

Mean 5.5 5.0 5.1 5.9 5.8 5.5
46.6 41.4 42.9 50.8 50.2 46.7
36.8 35.6 35.9 38.1 37.9 36.9
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UK

United Kingdom

Corporate level, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.4 7.0 7.2 8.1 8.1 8.0
earnings 46.6 28.8 30.9 38.5 38.5 37.3

38.3 30.2 31.0 34.0 34.0 33.5
New equity 9.4 7.0 7.2 8.1 8.1 8.0

46.6 28.8 30.9 38.5 38.5 37.3
38.3 30.2 31.0 34.0 34.0 33.5

Debt 6.2 3.9 4.1 5.0 5.0 4.8
19.2 -28.4 -21.7 0.0 0.0 -3.4
27.3 19.4 20.2 23.3 23.3 22.7

Mean 8.3 5.9 6.1 7.0 7.0 6.9
39.4 15.6 18.6 28.9 28.9 27.3
34.5 26.5 27.2 30.3 30.3 29.7

Corporate level, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.3 6.9 7.1 8.0 8.0 7.9
earnings 46.4 27.8 29.9 37.4 37.4 36.5

37.6 29.3 30.0 32.9 32.9 32.5
New equity 9.3 6.9 7.1 8.0 8.0 7.9

46.4 27.8 29.9 37.4 37.4 36.5
37.6 29.3 30.0 32.9 32.9 32.5

Debt 6.3 3.9 4.1 5.0 5.0 4.9
20.6 -26.7 -20.5 0.0 0.0 -2.5
27.0 18.8 19.5 22.5 22.5 22.1

Mean 8.3 5.9 6.1 6.9 6.9 6.8
39.5 15.0 17.9 27.9 27.9 26.7
33.9 25.6 26.3 29.3 29.3 28.9

Corporate level, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.1 6.9 7.1 8.0 8.0 7.8
earnings 44.8 27.8 29.9 37.4 37.4 36.0

36.7 29.3 30.0 32.9 32.9 32.4
New equity 9.1 6.9 7.1 8.0 8.0 7.8

44.8 27.8 29.9 37.4 37.4 36.0
36.7 29.3 30.0 32.9 32.9 32.4

Debt 6.0 3.9 4.1 5.0 5.0 4.8
17.0 -26.7 -20.5 0.0 0.0 -3.6
26.1 18.8 19.5 22.5 22.5 21.9

Mean 8.0 5.9 6.1 6.9 6.9 6.8
37.4 15.0 17.9 27.9 27.9 26.1
33.0 25.6 26.3 29.3 29.3 28.7
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UK

Corporate level, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.1 6.9 7.1 8.0 8.0 7.8
earnings 44.8 27.8 29.9 37.4 37.4 36.0

36.7 29.3 30.0 32.9 32.9 32.4
New equity 9.1 6.9 7.1 8.0 8.0 7.8

44.8 27.8 29.9 37.4 37.4 36.0
36.7 29.3 30.0 32.9 32.9 32.4

Debt 6.0 3.9 4.1 5.0 5.0 4.8
17.1 -26.7 -20.5 0.0 0.0 -3.6
26.1 18.8 19.5 22.5 22.5 21.9

Mean 8.0 5.9 6.1 6.9 6.9 6.8
37.5 15.0 17.9 27.9 27.9 26.1
33.0 25.6 26.3 29.3 29.3 28.7

Corporate level, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.2 7.6 7.1 8.0 8.0 8.0
earnings 45.4 34.4 29.9 37.4 37.4 37.3

37.1 31.7 30.0 32.9 32.9 32.9
New equity 9.2 7.6 7.1 8.0 8.0 8.0

45.4 34.4 29.9 37.4 37.4 37.3
37.1 31.7 30.0 32.9 32.9 32.9

Debt 6.1 4.6 4.1 5.0 5.0 5.0
18.5 -7.7 -20.5 0.0 0.0 -0.3
26.5 21.2 19.5 22.5 22.5 22.4

Mean 8.1 6.6 6.1 6.9 6.9 6.9
38.3 24.0 17.9 27.9 27.9 27.8
33.4 28.0 26.3 29.3 29.3 29.3

Corporate level, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.2 7.6 7.1 8.0 8.0 8.0
earnings 45.6 34.4 29.9 37.4 37.4 37.4

37.2 31.7 30.0 32.9 32.9 32.9
New equity 9.2 7.6 7.1 8.0 8.0 8.0

45.6 34.4 29.9 37.4 37.4 37.4
37.2 31.7 30.0 32.9 32.9 32.9

Debt 6.2 4.6 4.1 5.0 5.0 5.0
18.9 -7.7 -20.5 0.0 0.0 -0.2
26.6 21.2 19.5 22.5 22.5 22.5

Mean 8.1 6.6 6.1 6.9 6.9 6.9
38.5 24.0 17.9 27.9 27.9 27.9
33.5 28.0 26.3 29.3 29.3 29.3
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UK

Corporate level, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.3 7.6 7.1 8.0 8.0 8.0
earnings 46.0 34.4 29.9 37.4 37.4 37.5

37.4 31.7 30.0 32.9 32.9 33.0
New equity 9.3 7.6 7.1 8.0 8.0 8.0

46.0 34.4 29.9 37.4 37.4 37.5
37.4 31.7 30.0 32.9 32.9 33.0

Debt 6.2 4.6 4.1 5.0 5.0 5.0
19.8 -7.7 -20.5 0.0 0.0 0.1
26.8 21.2 19.5 22.5 22.5 22.5

Mean 8.2 6.6 6.1 6.9 6.9 6.9
39.0 24.0 17.9 27.9 27.9 28.1
33.7 28.0 26.3 29.3 29.3 29.3

Corporate level, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.3 7.6 7.1 8.0 8.0 8.0
earnings 46.0 34.4 29.9 37.4 37.4 37.5

37.4 31.7 30.0 32.9 32.9 33.0
New equity 9.3 7.6 7.1 8.0 8.0 8.0

46.0 34.4 29.9 37.4 37.4 37.5
37.4 31.7 30.0 32.9 32.9 33.0

Debt 6.2 4.6 4.1 5.0 5.0 5.0
19.8 -7.7 -20.5 0.0 0.0 0.1
26.8 21.2 19.5 22.5 22.5 22.5

Mean 8.2 6.6 6.1 6.9 6.9 7.0
39.1 24.0 17.9 27.9 27.9 28.1
33.7 28.0 26.3 29.3 29.3 29.3

Corporate level, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.1 7.6 7.1 8.0 8.0 8.0
earnings 45.0 34.4 29.9 37.4 37.4 37.2

36.8 31.7 30.0 32.9 32.9 32.9
New equity 9.1 7.6 7.1 8.0 8.0 8.0

45.0 34.4 29.9 37.4 37.4 37.2
36.8 31.7 30.0 32.9 32.9 32.9

Debt 6.1 4.6 4.1 5.0 5.0 5.0
17.5 -7.7 -20.5 0.0 0.0 -0.6
26.2 21.2 19.5 22.5 22.5 22.4

Mean 8.0 6.6 6.1 6.9 6.9 6.9
37.7 24.0 17.9 27.9 27.9 27.7
33.1 28.0 26.3 29.3 29.3 29.2
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Corporate level, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.2 7.6 7.1 8.0 8.0 8.0
earnings 45.6 34.4 29.9 37.4 37.4 37.4

37.2 31.7 30.0 32.9 32.9 32.9
New equity 9.2 7.6 7.1 8.0 8.0 8.0

45.6 34.4 29.9 37.4 37.4 37.4
37.2 31.7 30.0 32.9 32.9 32.9

Debt 6.2 4.6 4.1 5.0 5.0 5.0
18.9 -7.7 -20.5 0.0 0.0 -0.2
26.6 21.2 19.5 22.5 22.5 22.5

Mean 8.1 6.6 6.1 6.9 6.9 6.9
38.5 24.0 17.9 27.9 27.9 27.9
33.5 28.0 26.3 29.3 29.3 29.3

Corporate level, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.4 7.4 7.3 7.7 7.7 7.9
earnings 46.7 32.3 31.4 35.1 35.1 36.6

36.8 29.6 29.3 30.7 30.7 31.4
New equity 9.4 7.4 7.3 7.7 7.7 7.9

46.7 32.3 31.4 35.1 35.1 36.6
36.8 29.6 29.3 30.7 30.7 31.4

Debt 6.6 4.7 4.6 5.0 5.0 5.2
24.5 -7.0 -9.0 0.0 0.0 3.4
26.8 19.8 19.5 21.0 21.0 21.6

Mean 8.4 6.4 6.3 6.8 6.8 6.9
40.6 22.3 21.2 26.0 26.0 28.0
33.3 26.2 25.8 27.3 27.3 28.0

Corporate level, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.8 7.4 7.3 7.7 7.7 8.0
earnings 49.1 32.3 31.4 35.1 35.1 37.3

38.3 29.6 29.3 30.7 30.7 31.7
New equity 9.8 7.4 7.3 7.7 7.7 8.0

49.1 32.3 31.4 35.1 35.1 37.3
38.3 29.6 29.3 30.7 30.7 31.7

Debt 7.1 4.7 4.6 5.0 5.0 5.3
29.2 -7.0 -9.0 0.0 0.0 5.0
28.4 19.8 19.5 21.0 21.0 22.0

Mean 8.9 6.4 6.3 6.8 6.8 7.0
43.5 22.3 21.2 26.0 26.0 28.9
34.9 26.2 25.8 27.3 27.3 28.3
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Shareholder level: top-rate qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 4.0 4.1 4.8 4.8 4.7
earnings 63.7 44.0 46.1 53.4 53.4 53.2

38.2 32.5 33.0 34.6 34.6 34.6
New equity 7.5 5.3 5.5 6.1 6.1 6.1

70.4 58.3 59.5 63.7 63.7 63.7
41.9 36.1 36.5 38.2 38.2 38.2

Debt 6.4 4.2 4.4 5.0 5.0 5.0
65.2 47.3 49.2 55.7 55.7 55.6
38.9 33.2 33.6 35.3 35.3 35.3

Mean 6.3 4.2 4.3 5.0 5.0 5.0
65.0 47.0 48.9 55.5 55.5 55.3
38.8 33.1 33.5 35.2 35.2 35.2

Shareholder level: top-rate non-qualified shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.4 5.2 5.4 6.1 6.1 6.0
earnings 70.1 57.2 58.7 63.7 63.7 63.3

42.0 36.1 36.6 38.6 38.6 38.4
New equity 7.4 5.2 5.4 6.1 6.1 6.0

70.1 57.3 58.7 63.7 63.7 63.3
42.0 36.2 36.6 38.6 38.6 38.4

Debt 6.3 4.1 4.3 5.0 5.0 4.9
64.7 45.6 47.9 55.7 55.7 55.0
39.0 33.2 33.7 35.7 35.7 35.5

Mean 7.0 4.8 5.0 5.7 5.7 5.6
68.4 53.8 55.4 61.3 61.3 60.7
40.9 35.1 35.6 37.6 37.6 37.4

Shareholder level: zero-rate shareholder, 1998
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.4 7.0 7.2 8.1 8.1 8.0
earnings 46.6 28.8 30.9 38.5 38.5 37.3

29.1 19.0 20.0 23.8 23.8 23.1
New equity 7.3 5.0 5.2 6.1 6.1 6.0

31.6 0.1 4.2 18.2 18.2 16.0
20.3 10.3 11.3 15.1 15.1 14.4

Debt 6.2 3.9 4.1 5.0 5.0 4.8
19.2 -28.4 -21.7 0.0 0.0 -3.4
15.4 5.5 6.5 10.3 10.3 9.6

Mean 8.0 5.7 5.9 6.8 6.8 6.7
37.9 12.7 15.8 26.8 26.8 25.1
23.4 13.4 14.4 18.2 18.2 17.5
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Shareholder level: top-rate qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 3.9 4.0 4.7 4.7 4.7
earnings 63.8 43.2 45.2 52.4 52.4 52.6

37.7 31.8 32.2 33.8 33.8 33.9
New equity 7.5 5.2 5.4 6.0 6.0 6.0

70.4 57.7 58.8 63.0 63.0 63.2
41.4 35.4 35.8 37.4 37.4 37.5

Debt 6.5 4.2 4.4 5.0 5.0 5.0
65.7 47.8 49.5 55.7 55.7 55.9
38.7 32.7 33.1 34.7 34.7 34.8

Mean 6.4 4.2 4.3 4.9 4.9 4.9
65.2 46.6 48.5 54.9 54.9 55.0
38.4 32.5 32.8 34.5 34.5 34.5

Shareholder level: top-rate non-qualified shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.4 5.1 5.3 6.0 6.0 6.0
earnings 70.0 56.6 58.0 63.0 63.0 62.8

41.5 35.4 35.8 37.7 37.7 37.6
New equity 7.4 5.1 5.3 6.0 6.0 6.0

70.0 56.7 58.1 63.0 63.0 62.8
41.5 35.4 35.8 37.7 37.7 37.6

Debt 6.4 4.1 4.3 5.0 5.0 5.0
65.3 46.2 48.3 55.7 55.7 55.3
38.8 32.7 33.2 35.1 35.1 35.0

Mean 7.0 4.8 4.9 5.6 5.6 5.6
68.5 53.5 55.1 60.7 60.7 60.5
40.5 34.5 34.9 36.8 36.8 36.7

Shareholder level: zero-rate shareholder, 1999
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.3 6.9 7.1 8.0 8.0 7.9
earnings 46.4 27.8 29.9 37.4 37.4 36.5

37.6 29.3 30.0 32.9 32.9 32.5
New equity 9.3 6.9 7.1 8.0 8.0 7.9

46.4 27.8 29.9 37.4 37.4 36.5
37.6 29.3 30.0 32.9 32.9 32.5

Debt 6.3 3.9 4.1 5.0 5.0 4.9
20.6 -26.7 -20.5 0.0 0.0 -2.5
27.0 18.8 19.5 22.5 22.5 22.1

Mean 8.3 5.9 6.1 6.9 6.9 6.8
39.5 15.0 17.9 27.9 27.9 26.7
33.9 25.6 26.3 29.3 29.3 28.9
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Shareholder level: top-rate qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 3.9 4.0 4.7 4.7 4.6
earnings 62.1 43.2 45.2 52.4 52.4 52.0

37.0 31.8 32.2 33.8 33.8 33.7
New equity 7.2 5.2 5.4 6.0 6.0 6.0

69.2 57.7 58.8 63.0 63.0 62.8
40.6 35.4 35.8 37.4 37.4 37.3

Debt 6.2 4.2 4.4 5.0 5.0 5.0
64.2 47.8 49.5 55.7 55.7 55.4
37.9 32.7 33.1 34.7 34.7 34.6

Mean 6.1 4.2 4.3 4.9 4.9 4.9
63.7 46.6 48.5 54.9 54.9 54.5
37.7 32.5 32.8 34.5 34.5 34.4

Shareholder level: top-rate non-qualified shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.1 5.1 5.3 6.0 6.0 5.9
earnings 68.9 56.6 58.0 63.0 63.0 62.4

40.7 35.4 35.8 37.7 37.7 37.5
New equity 7.1 5.1 5.3 6.0 6.0 5.9

68.9 56.7 58.1 63.0 63.0 62.5
40.7 35.4 35.8 37.7 37.7 37.5

Debt 6.1 4.1 4.3 5.0 5.0 4.9
63.8 46.2 48.3 55.7 55.7 54.8
38.1 32.7 33.2 35.1 35.1 34.8

Mean 6.8 4.8 4.9 5.6 5.6 5.6
67.3 53.5 55.1 60.7 60.7 60.1
39.8 34.5 34.9 36.8 36.8 36.6

Shareholder level: zero-rate shareholder, 2000
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.1 6.9 7.1 8.0 8.0 7.8
earnings 44.8 27.8 29.9 37.4 37.4 36.0

36.7 29.3 30.0 32.9 32.9 32.4
New equity 9.1 6.9 7.1 8.0 8.0 7.8

44.8 27.8 29.9 37.4 37.4 36.0
36.7 29.3 30.0 32.9 32.9 32.4

Debt 6.0 3.9 4.1 5.0 5.0 4.8
17.0 -26.7 -20.5 0.0 0.0 -3.6
26.1 18.8 19.5 22.5 22.5 21.9

Mean 8.0 5.9 6.1 6.9 6.9 6.8
37.4 15.0 17.9 27.9 27.9 26.1
33.0 25.6 26.3 29.3 29.3 28.7
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Shareholder level: top-rate qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 3.9 4.0 4.7 4.7 4.6
earnings 62.1 43.2 45.2 52.4 52.4 52.0

37.0 31.8 32.2 33.8 33.8 33.7
New equity 7.2 5.2 5.4 6.0 6.0 6.0

69.3 57.7 58.8 63.0 63.0 62.8
40.7 35.4 35.8 37.4 37.4 37.3

Debt 6.2 4.2 4.4 5.0 5.0 5.0
64.3 47.8 49.5 55.7 55.7 55.4
38.0 32.7 33.1 34.7 34.7 34.6

Mean 6.1 4.2 4.3 4.9 4.9 4.9
63.7 46.6 48.5 54.9 54.9 54.6
37.7 32.5 32.8 34.5 34.5 34.4

Shareholder level: top-rate non-qualified shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.1 5.1 5.3 6.0 6.0 5.9
earnings 68.9 56.6 58.0 63.0 63.0 62.4

40.7 35.4 35.8 37.7 37.7 37.5
New equity 7.1 5.1 5.3 6.0 6.0 5.9

68.9 56.7 58.1 63.0 63.0 62.5
40.8 35.4 35.8 37.7 37.7 37.5

Debt 6.1 4.1 4.3 5.0 5.0 4.9
63.8 46.2 48.3 55.7 55.7 54.8
38.1 32.7 33.2 35.1 35.1 34.8

Mean 6.8 4.8 4.9 5.6 5.6 5.6
67.3 53.5 55.1 60.7 60.7 60.1
39.8 34.5 34.9 36.8 36.8 36.6

Shareholder level: zero-rate shareholder, 2001
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.1 6.9 7.1 8.0 8.0 7.8
earnings 44.8 27.8 29.9 37.4 37.4 36.0

36.7 29.3 30.0 32.9 32.9 32.4
New equity 9.1 6.9 7.1 8.0 8.0 7.8

44.8 27.8 29.9 37.4 37.4 36.0
36.7 29.3 30.0 32.9 32.9 32.4

Debt 6.0 3.9 4.1 5.0 5.0 4.8
17.1 -26.7 -20.5 0.0 0.0 -3.6
26.1 18.8 19.5 22.5 22.5 21.9

Mean 8.0 5.9 6.1 6.9 6.9 6.8
37.5 15.0 17.9 27.9 27.9 26.1
33.0 25.6 26.3 29.3 29.3 28.7

C - 424
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



UK

Shareholder level: top-rate qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 4.3 4.0 4.7 4.7 4.7
earnings 62.8 49.1 45.2 52.4 52.4 53.2

37.3 33.0 32.2 33.8 33.8 34.0
New equity 7.3 5.7 5.4 6.0 6.0 6.1

69.7 61.0 58.8 63.0 63.0 63.5
40.9 36.6 35.8 37.4 37.4 37.6

Debt 6.3 4.7 4.4 5.0 5.0 5.1
64.9 52.8 49.5 55.7 55.7 56.4
38.2 33.9 33.1 34.7 34.7 34.9

Mean 6.2 4.6 4.3 4.9 4.9 5.0
64.3 51.9 48.5 54.9 54.9 55.6
38.0 33.7 32.8 34.5 34.5 34.7

Shareholder level: top-rate non-qualified shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 5.7 5.3 6.0 6.0 6.0
earnings 69.3 60.8 58.0 63.0 63.0 63.3

41.0 36.8 35.8 37.7 37.7 37.8
New equity 7.2 5.7 5.3 6.0 6.0 6.0

69.4 60.9 58.1 63.0 63.0 63.3
41.0 36.9 35.8 37.7 37.7 37.8

Debt 6.2 4.7 4.3 5.0 5.0 5.0
64.4 52.5 48.3 55.7 55.7 56.0
38.3 34.2 33.2 35.1 35.1 35.2

Mean 6.9 5.3 4.9 5.6 5.6 5.7
67.8 58.3 55.1 60.7 60.7 61.0
40.1 35.9 34.9 36.8 36.8 36.9

Shareholder level: zero-rate shareholder, 2002
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.2 7.6 7.1 8.0 8.0 8.0
earnings 45.4 34.4 29.9 37.4 37.4 37.3

37.1 31.7 30.0 32.9 32.9 32.9
New equity 9.2 7.6 7.1 8.0 8.0 8.0

45.4 34.4 29.9 37.4 37.4 37.3
37.1 31.7 30.0 32.9 32.9 32.9

Debt 6.1 4.6 4.1 5.0 5.0 5.0
18.5 -7.7 -20.5 0.0 0.0 -0.3
26.5 21.2 19.5 22.5 22.5 22.4

Mean 8.1 6.6 6.1 6.9 6.9 6.9
38.3 24.0 17.9 27.9 27.9 27.8
33.4 28.0 26.3 29.3 29.3 29.3
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Shareholder level: top-rate qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 4.3 4.0 4.7 4.7 4.7
earnings 63.0 49.1 45.2 52.4 52.4 53.2

37.4 33.0 32.2 33.8 33.8 34.0
New equity 7.3 5.7 5.4 6.0 6.0 6.1

69.8 61.0 58.8 63.0 63.0 63.6
41.0 36.6 35.8 37.4 37.4 37.6

Debt 6.3 4.7 4.4 5.0 5.0 5.1
65.0 52.8 49.5 55.7 55.7 56.4
38.3 33.9 33.1 34.7 34.7 35.0

Mean 6.2 4.6 4.3 4.9 4.9 5.0
64.5 51.9 48.5 54.9 54.9 55.6
38.1 33.7 32.8 34.5 34.5 34.7

Shareholder level: top-rate non-qualified shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.3 5.7 5.3 6.0 6.0 6.0
earnings 69.5 60.8 58.0 63.0 63.0 63.3

41.1 36.8 35.8 37.7 37.7 37.8
New equity 7.3 5.7 5.3 6.0 6.0 6.0

69.5 60.9 58.1 63.0 63.0 63.3
41.1 36.9 35.8 37.7 37.7 37.9

Debt 6.3 4.7 4.3 5.0 5.0 5.0
64.6 52.5 48.3 55.7 55.7 56.0
38.4 34.2 33.2 35.1 35.1 35.2

Mean 6.9 5.3 4.9 5.6 5.6 5.7
67.9 58.3 55.1 60.7 60.7 61.0
40.2 35.9 34.9 36.8 36.8 36.9

Shareholder level: zero-rate shareholder, 2003
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.2 7.6 7.1 8.0 8.0 8.0
earnings 45.6 34.4 29.9 37.4 37.4 37.4

37.2 31.7 30.0 32.9 32.9 32.9
New equity 9.2 7.6 7.1 8.0 8.0 8.0

45.6 34.4 29.9 37.4 37.4 37.4
37.2 31.7 30.0 32.9 32.9 32.9

Debt 6.2 4.6 4.1 5.0 5.0 5.0
18.9 -7.7 -20.5 0.0 0.0 -0.2
26.6 21.2 19.5 22.5 22.5 22.5

Mean 8.1 6.6 6.1 6.9 6.9 6.9
38.5 24.0 17.9 27.9 27.9 27.9
33.5 28.0 26.3 29.3 29.3 29.3
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Shareholder level: top-rate qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 4.3 4.0 4.7 4.7 4.8
earnings 63.4 49.1 45.2 52.4 52.4 53.4

37.6 33.0 32.2 33.8 33.8 34.1
New equity 7.4 5.7 5.4 6.0 6.0 6.1

70.1 61.0 58.8 63.0 63.0 63.6
41.2 36.6 35.8 37.4 37.4 37.7

Debt 6.4 4.7 4.4 5.0 5.0 5.1
65.4 52.8 49.5 55.7 55.7 56.5
38.5 33.9 33.1 34.7 34.7 35.0

Mean 6.3 4.6 4.3 4.9 4.9 5.0
64.9 51.9 48.5 54.9 54.9 55.7
38.2 33.7 32.8 34.5 34.5 34.7

Shareholder level: top-rate non-qualified shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.3 5.7 5.3 6.0 6.0 6.0
earnings 69.8 60.8 58.0 63.0 63.0 63.4

41.3 36.8 35.8 37.7 37.7 37.9
New equity 7.3 5.7 5.3 6.0 6.0 6.1

69.8 60.9 58.1 63.0 63.0 63.4
41.3 36.9 35.8 37.7 37.7 37.9

Debt 6.3 4.7 4.3 5.0 5.0 5.1
64.9 52.5 48.3 55.7 55.7 56.2
38.6 34.2 33.2 35.1 35.1 35.2

Mean 7.0 5.3 4.9 5.6 5.6 5.7
68.2 58.3 55.1 60.7 60.7 61.1
40.3 35.9 34.9 36.8 36.8 37.0

Shareholder level: zero-rate shareholder, 2004
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.3 7.6 7.1 8.0 8.0 8.0
earnings 46.0 34.4 29.9 37.4 37.4 37.5

37.4 31.7 30.0 32.9 32.9 33.0
New equity 9.3 7.6 7.1 8.0 8.0 8.0

46.0 34.4 29.9 37.4 37.4 37.5
37.4 31.7 30.0 32.9 32.9 33.0

Debt 6.2 4.6 4.1 5.0 5.0 5.0
19.8 -7.7 -20.5 0.0 0.0 0.1
26.8 21.2 19.5 22.5 22.5 22.5

Mean 8.2 6.6 6.1 6.9 6.9 6.9
39.0 24.0 17.9 27.9 27.9 28.1
33.7 28.0 26.3 29.3 29.3 29.3
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Shareholder level: top-rate qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.1 4.3 4.0 4.7 4.7 4.8
earnings 63.4 49.1 45.2 52.4 52.4 53.4

37.6 33.0 32.2 33.8 33.8 34.1
New equity 7.4 5.7 5.4 6.0 6.0 6.1

70.1 61.0 58.8 63.0 63.0 63.7
41.2 36.6 35.8 37.4 37.4 37.7

Debt 6.4 4.7 4.4 5.0 5.0 5.1
65.4 52.8 49.5 55.7 55.7 56.5
38.5 33.9 33.1 34.7 34.7 35.0

Mean 6.3 4.6 4.3 4.9 4.9 5.0
64.9 51.9 48.5 54.9 54.9 55.8
38.3 33.7 32.8 34.5 34.5 34.8

Shareholder level: top-rate non-qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.3 5.7 5.3 6.0 6.0 6.0
earnings 69.8 60.8 58.0 63.0 63.0 63.4

41.3 36.8 35.8 37.7 37.7 37.9
New equity 7.3 5.7 5.3 6.0 6.0 6.1

69.8 60.9 58.1 63.0 63.0 63.4
41.3 36.9 35.8 37.7 37.7 37.9

Debt 6.3 4.7 4.3 5.0 5.0 5.1
65.0 52.5 48.3 55.7 55.7 56.2
38.6 34.2 33.2 35.1 35.1 35.2

Mean 7.0 5.3 4.9 5.6 5.6 5.7
68.3 58.3 55.1 60.7 60.7 61.1
40.4 35.9 34.9 36.8 36.8 37.0

Shareholder level: zero-rate shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.3 7.6 7.1 8.0 8.0 8.0
earnings 46.0 34.4 29.9 37.4 37.4 37.5

37.4 31.7 30.0 32.9 32.9 33.0
New equity 9.3 7.6 7.1 8.0 8.0 8.0

46.0 34.4 29.9 37.4 37.4 37.5
37.4 31.7 30.0 32.9 32.9 33.0

Debt 6.2 4.6 4.1 5.0 5.0 5.0
19.8 -7.7 -20.5 0.0 0.0 0.1
26.8 21.2 19.5 22.5 22.5 22.5

Mean 8.2 6.6 6.1 6.9 6.9 7.0
39.1 24.0 17.9 27.9 27.9 28.1
33.7 28.0 26.3 29.3 29.3 29.3
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Shareholder level: top-rate qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.9 4.3 4.0 4.7 4.7 4.7
earnings 62.3 49.1 45.2 52.4 52.4 53.0

37.1 33.0 32.2 33.8 33.8 34.0
New equity 7.2 5.7 5.4 6.0 6.0 6.1

69.4 61.0 58.8 63.0 63.0 63.4
40.7 36.6 35.8 37.4 37.4 37.6

Debt 6.2 4.7 4.4 5.0 5.0 5.1
64.4 52.8 49.5 55.7 55.7 56.2
38.0 33.9 33.1 34.7 34.7 34.9

Mean 6.1 4.6 4.3 4.9 4.9 5.0
63.9 51.9 48.5 54.9 54.9 55.4
37.8 33.7 32.8 34.5 34.5 34.7

Shareholder level: top-rate non-qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 5.7 5.3 6.0 6.0 6.0
earnings 69.0 60.8 58.0 63.0 63.0 63.2

40.8 36.8 35.8 37.7 37.7 37.8
New equity 7.2 5.7 5.3 6.0 6.0 6.0

69.0 60.9 58.1 63.0 63.0 63.2
40.8 36.9 35.8 37.7 37.7 37.8

Debt 6.1 4.7 4.3 5.0 5.0 5.0
64.0 52.5 48.3 55.7 55.7 55.9
38.2 34.2 33.2 35.1 35.1 35.2

Mean 6.8 5.3 4.9 5.6 5.6 5.7
67.4 58.3 55.1 60.7 60.7 60.9
39.9 35.9 34.9 36.8 36.8 36.9

Shareholder level: zero-rate shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.1 7.6 7.1 8.0 8.0 8.0
earnings 45.0 34.4 29.9 37.4 37.4 37.2

36.8 31.7 30.0 32.9 32.9 32.9
New equity 9.1 7.6 7.1 8.0 8.0 8.0

45.0 34.4 29.9 37.4 37.4 37.2
36.8 31.7 30.0 32.9 32.9 32.9

Debt 6.1 4.6 4.1 5.0 5.0 5.0
17.5 -7.7 -20.5 0.0 0.0 -0.6
26.2 21.2 19.5 22.5 22.5 22.4

Mean 8.0 6.6 6.1 6.9 6.9 6.9
37.7 24.0 17.9 27.9 27.9 27.7
33.1 28.0 26.3 29.3 29.3 29.2
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Shareholder level: top-rate qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 4.3 4.0 4.7 4.7 4.7
earnings 63.0 49.1 45.2 52.4 52.4 53.2

37.4 33.0 32.2 33.8 33.8 34.0
New equity 7.3 5.7 5.4 6.0 6.0 6.1

69.8 61.0 58.8 63.0 63.0 63.6
41.0 36.6 35.8 37.4 37.4 37.6

Debt 6.3 4.7 4.4 5.0 5.0 5.1
65.0 52.8 49.5 55.7 55.7 56.4
38.3 33.9 33.1 34.7 34.7 35.0

Mean 6.2 4.6 4.3 4.9 4.9 5.0
64.5 51.9 48.5 54.9 54.9 55.6
38.1 33.7 32.8 34.5 34.5 34.7

Shareholder level: top-rate non-qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.3 5.7 5.3 6.0 6.0 6.0
earnings 69.5 60.8 58.0 63.0 63.0 63.3

41.1 36.8 35.8 37.7 37.7 37.8
New equity 7.3 5.7 5.3 6.0 6.0 6.0

69.5 60.9 58.1 63.0 63.0 63.3
41.1 36.9 35.8 37.7 37.7 37.9

Debt 6.3 4.7 4.3 5.0 5.0 5.0
64.6 52.5 48.3 55.7 55.7 56.0
38.4 34.2 33.2 35.1 35.1 35.2

Mean 6.9 5.3 4.9 5.6 5.6 5.7
67.9 58.3 55.1 60.7 60.7 61.0
40.2 35.9 34.9 36.8 36.8 36.9

Shareholder level: zero-rate shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.2 7.6 7.1 8.0 8.0 8.0
earnings 45.6 34.4 29.9 37.4 37.4 37.4

37.2 31.7 30.0 32.9 32.9 32.9
New equity 9.2 7.6 7.1 8.0 8.0 8.0

45.6 34.4 29.9 37.4 37.4 37.4
37.2 31.7 30.0 32.9 32.9 32.9

Debt 6.2 4.6 4.1 5.0 5.0 5.0
18.9 -7.7 -20.5 0.0 0.0 -0.2
26.6 21.2 19.5 22.5 22.5 22.5

Mean 8.1 6.6 6.1 6.9 6.9 6.9
38.5 24.0 17.9 27.9 27.9 27.9
33.5 28.0 26.3 29.3 29.3 29.3
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Shareholder level: top-rate qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.4 4.4 4.4 4.7 4.7 4.9
earnings 65.2 49.6 49.3 52.6 52.6 54.8

37.4 32.0 31.9 32.8 32.8 33.4
New equity 7.5 5.5 5.5 5.8 5.8 6.0

70.4 59.7 59.4 61.6 61.6 63.0
40.5 35.0 34.9 35.8 35.8 36.4

Debt 6.7 4.7 4.7 5.0 5.0 5.2
66.9 53.0 52.8 55.7 55.7 57.6
38.3 32.9 32.8 33.6 33.6 34.2

Mean 6.6 4.6 4.6 4.9 4.9 5.1
66.4 52.0 51.7 54.8 54.8 56.7
38.0 32.6 32.5 33.4 33.4 34.0

Shareholder level: top-rate non-qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.4 4.4 4.4 4.7 4.7 4.9
earnings 65.2 49.6 49.3 52.6 52.6 54.8

37.4 32.0 31.9 32.8 32.8 33.4
New equity 7.5 5.5 5.5 5.8 5.8 6.0

70.4 59.7 59.4 61.6 61.6 63.0
40.5 35.0 34.9 35.8 35.8 36.4

Debt 6.7 4.7 4.7 5.0 5.0 5.2
66.9 53.0 52.8 55.7 55.7 57.6
38.3 32.9 32.8 33.6 33.6 34.2

Mean 6.6 4.6 4.6 4.9 4.9 5.1
66.4 52.0 51.7 54.8 54.8 56.7
38.0 32.6 32.5 33.4 33.4 34.0

Shareholder level: zero-rate shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.4 7.4 7.3 7.7 7.7 7.9
earnings 46.7 32.3 31.4 35.1 35.1 36.6

36.8 29.6 29.3 30.7 30.7 31.4
New equity 9.4 7.4 7.3 7.7 7.7 7.9

46.7 32.3 31.4 35.1 35.1 36.6
36.8 29.6 29.3 30.7 30.7 31.4

Debt 6.6 4.7 4.6 5.0 5.0 5.2
24.5 -7.0 -9.0 0.0 0.0 3.4
26.8 19.8 19.5 21.0 21.0 21.6

Mean 8.4 6.4 6.3 6.8 6.8 6.9
40.6 22.3 21.2 26.0 26.0 28.0
33.3 26.2 25.8 27.3 27.3 28.0
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Shareholder level: top-rate qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.7 4.4 4.4 4.7 4.7 5.0
earnings 67.1 49.6 49.3 52.6 52.6 55.4

38.4 32.0 31.9 32.8 32.8 33.6
New equity 7.8 5.5 5.5 5.8 5.8 6.1

71.8 59.7 59.4 61.6 61.6 63.5
41.5 35.0 34.9 35.8 35.8 36.6

Debt 7.1 4.7 4.7 5.0 5.0 5.3
68.6 53.0 52.8 55.7 55.7 58.1
39.3 32.9 32.8 33.6 33.6 34.5

Mean 7.0 4.6 4.6 4.9 4.9 5.2
68.2 52.0 51.7 54.8 54.8 57.3
39.0 32.6 32.5 33.4 33.4 34.2

Shareholder level: top-rate non-qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.7 4.4 4.4 4.7 4.7 5.0
earnings 67.1 49.6 49.3 52.6 52.6 55.4

38.4 32.0 31.9 32.8 32.8 33.6
New equity 7.8 5.5 5.5 5.8 5.8 6.1

71.8 59.7 59.4 61.6 61.6 63.5
41.5 35.0 34.9 35.8 35.8 36.6

Debt 7.1 4.7 4.7 5.0 5.0 5.3
68.6 53.0 52.8 55.7 55.7 58.1
39.3 32.9 32.8 33.6 33.6 34.5

Mean 7.0 4.6 4.6 4.9 4.9 5.2
68.2 52.0 51.7 54.8 54.8 57.3
39.0 32.6 32.5 33.4 33.4 34.2

Shareholder level: zero-rate shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.8 7.4 7.3 7.7 7.7 8.0
earnings 49.1 32.3 31.4 35.1 35.1 37.3

38.3 29.6 29.3 30.7 30.7 31.7
New equity 9.8 7.4 7.3 7.7 7.7 8.0

49.1 32.3 31.4 35.1 35.1 37.3
38.3 29.6 29.3 30.7 30.7 31.7

Debt 7.1 4.7 4.6 5.0 5.0 5.3
29.2 -7.0 -9.0 0.0 0.0 5.0
28.4 19.8 19.5 21.0 21.0 22.0

Mean 8.9 6.4 6.3 6.8 6.8 7.0
43.5 22.3 21.2 26.0 26.0 28.9
34.9 26.2 25.8 27.3 27.3 28.3
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Croatia

Croatia

Corporate level, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 5.5 5.5 6.7 6.5 6.0
earnings 10.9 9.0 9.9 25.8 23.0 16.3

17.4 17.0 17.2 22.0 21.0 18.9
New equity 5.6 5.5 5.5 6.7 6.5 6.0

10.9 9.0 9.9 25.8 23.0 16.3
17.4 17.0 17.2 22.0 21.0 18.9

Debt 3.9 3.8 3.8 5.0 4.8 4.2
-29.2 -33.2 -31.3 0.0 -5.2 -18.0
10.5 10.0 10.2 15.0 14.0 11.9

Mean 5.0 4.9 4.9 6.1 5.9 5.4
0.0 -2.3 -1.3 18.4 15.1 6.9
15.0 14.5 14.8 19.5 18.5 16.5

Corporate level, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 5.5 5.5 6.7 6.5 6.0
earnings 10.9 9.0 9.9 25.8 23.0 16.3

17.4 17.0 17.2 22.0 21.0 18.9
New equity 5.6 5.5 5.5 6.7 6.5 6.0

10.9 9.0 9.9 25.8 23.0 16.3
17.4 17.0 17.2 22.0 21.0 18.9

Debt 3.9 3.8 3.8 5.0 4.8 4.2
-29.2 -33.2 -31.3 0.0 -5.2 -18.0
10.5 10.0 10.2 15.0 14.0 11.9

Mean 5.0 4.9 4.9 6.1 5.9 5.4
0.0 -2.3 -1.3 18.4 15.1 6.9
15.0 14.5 14.8 19.5 18.5 16.5

Corporate level, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 5.5 5.5 6.7 6.5 6.0
earnings 10.9 9.0 9.9 25.8 23.0 16.3

17.4 17.0 17.2 22.0 21.0 18.9
New equity 5.6 5.5 5.5 6.7 6.5 6.0

10.9 9.0 9.9 25.8 23.0 16.3
17.4 17.0 17.2 22.0 21.0 18.9

Debt 3.9 3.8 3.8 5.0 4.8 4.2
-29.2 -33.2 -31.3 0.0 -5.2 -18.0
10.5 10.0 10.2 15.0 14.0 11.9

Mean 5.0 4.9 4.9 6.1 5.9 5.4
0.0 -2.3 -1.3 18.4 15.1 6.9
15.0 14.5 14.8 19.5 18.5 16.5
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Croatia

Corporate level, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 5.5 5.5 6.7 6.5 6.0
earnings 10.9 9.0 9.9 25.8 23.0 16.3

17.4 17.0 17.2 22.0 21.0 18.9
New equity 5.6 5.5 5.5 6.7 6.5 6.0

10.9 9.0 9.9 25.8 23.0 16.3
17.4 17.0 17.2 22.0 21.0 18.9

Debt 3.9 3.8 3.8 5.0 4.8 4.2
-29.2 -33.2 -31.3 0.0 -5.2 -18.0
10.5 10.0 10.2 15.0 14.0 11.9

Mean 5.0 4.9 4.9 6.1 5.9 5.4
0.0 -2.3 -1.3 18.4 15.1 6.9
15.0 14.5 14.8 19.5 18.5 16.5

Corporate level, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 5.5 5.5 6.7 6.5 6.0
earnings 10.9 9.0 9.9 25.8 23.0 16.3

17.4 17.0 17.2 22.0 21.0 18.9
New equity 5.6 5.5 5.5 6.7 6.5 6.0

10.9 9.0 9.9 25.8 23.0 16.3
17.4 17.0 17.2 22.0 21.0 18.9

Debt 3.9 3.8 3.8 5.0 4.8 4.2
-29.2 -33.2 -31.3 0.0 -5.2 -18.0
10.5 10.0 10.2 15.0 14.0 11.9

Mean 5.0 4.9 4.9 6.1 5.9 5.4
0.0 -2.3 -1.3 18.4 15.1 6.9
15.0 14.5 14.8 19.5 18.5 16.5

Shareholder level: top-rate qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 5.5 5.5 6.7 6.5 6.0
earnings 10.9 9.0 9.9 25.8 23.0 16.3

17.4 17.0 17.2 22.0 21.0 18.9
New equity 5.6 5.5 5.5 6.7 6.5 6.0

10.9 9.0 9.9 25.8 23.0 16.3
17.4 17.0 17.2 22.0 21.0 18.9

Debt 3.9 3.8 3.8 5.0 4.8 4.2
-29.2 -33.2 -31.3 0.0 -5.2 -18.0
10.5 10.0 10.2 15.0 14.0 11.9

Mean 5.0 4.9 4.9 6.1 5.9 5.4
0.0 -2.3 -1.3 18.4 15.1 6.9
15.0 14.5 14.8 19.5 18.5 16.5
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Croatia

Shareholder level: top-rate non-qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 5.5 5.5 6.7 6.5 6.0
earnings 10.9 9.0 9.9 25.8 23.0 16.3

17.4 17.0 17.2 22.0 21.0 18.9
New equity 5.6 5.5 5.5 6.7 6.5 6.0

10.9 9.0 9.9 25.8 23.0 16.3
17.4 17.0 17.2 22.0 21.0 18.9

Debt 3.9 3.8 3.8 5.0 4.8 4.2
-29.2 -33.2 -31.3 0.0 -5.2 -18.0
10.5 10.0 10.2 15.0 14.0 11.9

Mean 5.0 4.9 4.9 6.1 5.9 5.4
0.0 -2.3 -1.3 18.4 15.1 6.9
15.0 14.5 14.8 19.5 18.5 16.5

Shareholder level: zero-rate shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 5.5 5.5 6.7 6.5 6.0
earnings 10.9 9.0 9.9 25.8 23.0 16.3

17.4 17.0 17.2 22.0 21.0 18.9
New equity 5.6 5.5 5.5 6.7 6.5 6.0

10.9 9.0 9.9 25.8 23.0 16.3
17.4 17.0 17.2 22.0 21.0 18.9

Debt 3.9 3.8 3.8 5.0 4.8 4.2
-29.2 -33.2 -31.3 0.0 -5.2 -18.0
10.5 10.0 10.2 15.0 14.0 11.9

Mean 5.0 4.9 4.9 6.1 5.9 5.4
0.0 -2.3 -1.3 18.4 15.1 6.9
15.0 14.5 14.8 19.5 18.5 16.5

Shareholder level: top-rate qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 5.5 5.5 6.7 6.5 6.0
earnings 10.9 9.0 9.9 25.8 23.0 16.3

17.4 17.0 17.2 22.0 21.0 18.9
New equity 5.6 5.5 5.5 6.7 6.5 6.0

10.9 9.0 9.9 25.8 23.0 16.3
17.4 17.0 17.2 22.0 21.0 18.9

Debt 3.9 3.8 3.8 5.0 4.8 4.2
-29.2 -33.2 -31.3 0.0 -5.2 -18.0
10.5 10.0 10.2 15.0 14.0 11.9

Mean 5.0 4.9 4.9 6.1 5.9 5.4
0.0 -2.3 -1.3 18.4 15.1 6.9
15.0 14.5 14.8 19.5 18.5 16.5
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Croatia

Shareholder level: top-rate non-qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 5.5 5.5 6.7 6.5 6.0
earnings 10.9 9.0 9.9 25.8 23.0 16.3

17.4 17.0 17.2 22.0 21.0 18.9
New equity 5.6 5.5 5.5 6.7 6.5 6.0

10.9 9.0 9.9 25.8 23.0 16.3
17.4 17.0 17.2 22.0 21.0 18.9

Debt 3.9 3.8 3.8 5.0 4.8 4.2
-29.2 -33.2 -31.3 0.0 -5.2 -18.0
10.5 10.0 10.2 15.0 14.0 11.9

Mean 5.0 4.9 4.9 6.1 5.9 5.4
0.0 -2.3 -1.3 18.4 15.1 6.9
15.0 14.5 14.8 19.5 18.5 16.5

Shareholder level: zero-rate shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 5.5 5.5 6.7 6.5 6.0
earnings 10.9 9.0 9.9 25.8 23.0 16.3

17.4 17.0 17.2 22.0 21.0 18.9
New equity 5.6 5.5 5.5 6.7 6.5 6.0

10.9 9.0 9.9 25.8 23.0 16.3
17.4 17.0 17.2 22.0 21.0 18.9

Debt 3.9 3.8 3.8 5.0 4.8 4.2
-29.2 -33.2 -31.3 0.0 -5.2 -18.0
10.5 10.0 10.2 15.0 14.0 11.9

Mean 5.0 4.9 4.9 6.1 5.9 5.4
0.0 -2.3 -1.3 18.4 15.1 6.9
15.0 14.5 14.8 19.5 18.5 16.5

Shareholder level: top-rate qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 5.5 5.5 6.7 6.5 6.0
earnings 10.9 9.0 9.9 25.8 23.0 16.3

17.4 17.0 17.2 22.0 21.0 18.9
New equity 5.6 5.5 5.5 6.7 6.5 6.0

10.9 9.0 9.9 25.8 23.0 16.3
17.4 17.0 17.2 22.0 21.0 18.9

Debt 3.9 3.8 3.8 5.0 4.8 4.2
-29.2 -33.2 -31.3 0.0 -5.2 -18.0
10.5 10.0 10.2 15.0 14.0 11.9

Mean 5.0 4.9 4.9 6.1 5.9 5.4
0.0 -2.3 -1.3 18.4 15.1 6.9
15.0 14.5 14.8 19.5 18.5 16.5
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Croatia

Shareholder level: top-rate non-qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 5.5 5.5 6.7 6.5 6.0
earnings 10.9 9.0 9.9 25.8 23.0 16.3

17.4 17.0 17.2 22.0 21.0 18.9
New equity 5.6 5.5 5.5 6.7 6.5 6.0

10.9 9.0 9.9 25.8 23.0 16.3
17.4 17.0 17.2 22.0 21.0 18.9

Debt 3.9 3.8 3.8 5.0 4.8 4.2
-29.2 -33.2 -31.3 0.0 -5.2 -18.0
10.5 10.0 10.2 15.0 14.0 11.9

Mean 5.0 4.9 4.9 6.1 5.9 5.4
0.0 -2.3 -1.3 18.4 15.1 6.9
15.0 14.5 14.8 19.5 18.5 16.5

Shareholder level: zero-rate shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 5.5 5.5 6.7 6.5 6.0
earnings 10.9 9.0 9.9 25.8 23.0 16.3

17.4 17.0 17.2 22.0 21.0 18.9
New equity 5.6 5.5 5.5 6.7 6.5 6.0

10.9 9.0 9.9 25.8 23.0 16.3
17.4 17.0 17.2 22.0 21.0 18.9

Debt 3.9 3.8 3.8 5.0 4.8 4.2
-29.2 -33.2 -31.3 0.0 -5.2 -18.0
10.5 10.0 10.2 15.0 14.0 11.9

Mean 5.0 4.9 4.9 6.1 5.9 5.4
0.0 -2.3 -1.3 18.4 15.1 6.9
15.0 14.5 14.8 19.5 18.5 16.5

Shareholder level: top-rate qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 5.5 5.5 6.7 6.5 6.0
earnings 10.9 9.0 9.9 25.8 23.0 16.3

17.4 17.0 17.2 22.0 21.0 18.9
New equity 5.6 5.5 5.5 6.7 6.5 6.0

10.9 9.0 9.9 25.8 23.0 16.3
17.4 17.0 17.2 22.0 21.0 18.9

Debt 3.9 3.8 3.8 5.0 4.8 4.2
-29.2 -33.2 -31.3 0.0 -5.2 -18.0
10.5 10.0 10.2 15.0 14.0 11.9

Mean 5.0 4.9 4.9 6.1 5.9 5.4
0.0 -2.3 -1.3 18.4 15.1 6.9
15.0 14.5 14.8 19.5 18.5 16.5
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Croatia

Shareholder level: top-rate non-qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 5.5 5.5 6.7 6.5 6.0
earnings 10.9 9.0 9.9 25.8 23.0 16.3

17.4 17.0 17.2 22.0 21.0 18.9
New equity 5.6 5.5 5.5 6.7 6.5 6.0

10.9 9.0 9.9 25.8 23.0 16.3
17.4 17.0 17.2 22.0 21.0 18.9

Debt 3.9 3.8 3.8 5.0 4.8 4.2
-29.2 -33.2 -31.3 0.0 -5.2 -18.0
10.5 10.0 10.2 15.0 14.0 11.9

Mean 5.0 4.9 4.9 6.1 5.9 5.4
0.0 -2.3 -1.3 18.4 15.1 6.9
15.0 14.5 14.8 19.5 18.5 16.5

Shareholder level: zero-rate shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 5.5 5.5 6.7 6.5 6.0
earnings 10.9 9.0 9.9 25.8 23.0 16.3

17.4 17.0 17.2 22.0 21.0 18.9
New equity 5.6 5.5 5.5 6.7 6.5 6.0

10.9 9.0 9.9 25.8 23.0 16.3
17.4 17.0 17.2 22.0 21.0 18.9

Debt 3.9 3.8 3.8 5.0 4.8 4.2
-29.2 -33.2 -31.3 0.0 -5.2 -18.0
10.5 10.0 10.2 15.0 14.0 11.9

Mean 5.0 4.9 4.9 6.1 5.9 5.4
0.0 -2.3 -1.3 18.4 15.1 6.9
15.0 14.5 14.8 19.5 18.5 16.5

Shareholder level: top-rate qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 5.5 5.5 6.7 6.5 6.0
earnings 10.9 9.0 9.9 25.8 23.0 16.3

17.4 17.0 17.2 22.0 21.0 18.9
New equity 5.6 5.5 5.5 6.7 6.5 6.0

10.9 9.0 9.9 25.8 23.0 16.3
17.4 17.0 17.2 22.0 21.0 18.9

Debt 3.9 3.8 3.8 5.0 4.8 4.2
-29.2 -33.2 -31.3 0.0 -5.2 -18.0
10.5 10.0 10.2 15.0 14.0 11.9

Mean 5.0 4.9 4.9 6.1 5.9 5.4
0.0 -2.3 -1.3 18.4 15.1 6.9
15.0 14.5 14.8 19.5 18.5 16.5
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Croatia

Shareholder level: top-rate non-qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 5.5 5.5 6.7 6.5 6.0
earnings 10.9 9.0 9.9 25.8 23.0 16.3

17.4 17.0 17.2 22.0 21.0 18.9
New equity 5.6 5.5 5.5 6.7 6.5 6.0

10.9 9.0 9.9 25.8 23.0 16.3
17.4 17.0 17.2 22.0 21.0 18.9

Debt 3.9 3.8 3.8 5.0 4.8 4.2
-29.2 -33.2 -31.3 0.0 -5.2 -18.0
10.5 10.0 10.2 15.0 14.0 11.9

Mean 5.0 4.9 4.9 6.1 5.9 5.4
0.0 -2.3 -1.3 18.4 15.1 6.9
15.0 14.5 14.8 19.5 18.5 16.5

Shareholder level: zero-rate shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 5.5 5.5 6.7 6.5 6.0
earnings 10.9 9.0 9.9 25.8 23.0 16.3

17.4 17.0 17.2 22.0 21.0 18.9
New equity 5.6 5.5 5.5 6.7 6.5 6.0

10.9 9.0 9.9 25.8 23.0 16.3
17.4 17.0 17.2 22.0 21.0 18.9

Debt 3.9 3.8 3.8 5.0 4.8 4.2
-29.2 -33.2 -31.3 0.0 -5.2 -18.0
10.5 10.0 10.2 15.0 14.0 11.9

Mean 5.0 4.9 4.9 6.1 5.9 5.4
0.0 -2.3 -1.3 18.4 15.1 6.9
15.0 14.5 14.8 19.5 18.5 16.5
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FYROM

FYROM

Corporate level, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 5.7 6.2 6.2 6.1 5.9
earnings 7.9 11.6 19.3 19.7 17.4 15.4

13.1 14.0 16.3 16.5 15.7 15.1
New equity 5.4 5.7 6.2 6.2 6.1 5.9

7.9 11.6 19.3 19.7 17.4 15.4
13.1 14.0 16.3 16.5 15.7 15.1

Debt 4.2 4.4 5.0 5.0 4.8 4.7
-19.0 -13.0 -0.7 0.0 -3.6 -6.7
7.9 8.8 11.1 11.3 10.5 9.9

Mean 5.0 5.2 5.8 5.8 5.6 5.5
0.0 4.3 13.3 13.8 11.1 8.8
11.3 12.2 14.5 14.6 13.9 13.3

Corporate level, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 5.7 6.2 6.2 6.1 5.9
earnings 7.9 11.6 19.3 19.7 17.4 15.4

13.1 14.0 16.3 16.5 15.7 15.1
New equity 5.4 5.7 6.2 6.2 6.1 5.9

7.9 11.6 19.3 19.7 17.4 15.4
13.1 14.0 16.3 16.5 15.7 15.1

Debt 4.2 4.4 5.0 5.0 4.8 4.7
-19.0 -13.0 -0.7 0.0 -3.6 -6.7
7.9 8.8 11.1 11.3 10.5 9.9

Mean 5.0 5.2 5.8 5.8 5.6 5.5
0.0 4.3 13.3 13.8 11.1 8.8
11.3 12.2 14.5 14.6 13.9 13.3

Corporate level, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.3 5.5 5.9 5.9 5.8 5.7
earnings 6.2 9.2 15.6 16.0 14.0 12.4

10.5 11.2 13.1 13.2 12.6 12.1
New equity 5.3 5.5 5.9 5.9 5.8 5.7

6.2 9.2 15.6 16.0 14.0 12.4
10.5 11.2 13.1 13.2 12.6 12.1

Debt 4.4 4.6 5.0 5.0 4.9 4.8
-14.1 -9.7 -0.5 0.0 -2.7 -5.1
6.3 7.0 8.9 9.0 8.4 7.9

Mean 5.0 5.2 5.6 5.6 5.5 5.4
0.0 3.3 10.6 11.0 8.8 6.9
9.0 9.8 11.6 11.7 11.1 10.6
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FYROM

Corporate level, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 5.4 5.8 5.8 5.7 5.6
earnings 7.0 7.6 13.1 13.4 11.7 10.6

9.2 9.4 10.9 11.0 10.5 10.2
New equity 5.4 5.4 5.8 5.8 5.7 5.6

7.0 7.6 13.1 13.4 11.7 10.6
9.2 9.4 10.9 11.0 10.5 10.2

Debt 4.6 4.6 5.0 5.0 4.9 4.8
-8.7 -7.8 -0.4 0.0 -2.2 -3.7
5.7 5.9 7.4 7.5 7.0 6.7

Mean 5.1 5.1 5.5 5.5 5.4 5.3
2.1 2.7 8.8 9.1 7.3 6.1
8.0 8.1 9.7 9.8 9.3 9.0

Corporate level, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.1 5.0 5.0 5.0 5.0 5.0
earnings 1.9 0.0 0.0 0.0 0.0 0.4

7.9 7.5 7.5 7.5 7.5 7.6
New equity 5.9 5.8 5.8 5.8 5.8 5.8

14.8 13.4 13.4 13.4 13.4 13.7
11.4 11.0 11.0 11.0 11.0 11.1

Debt 5.1 5.0 5.0 5.0 5.0 5.0
1.9 0.0 0.0 0.0 0.0 0.4
7.9 7.5 7.5 7.5 7.5 7.6

Mean 5.2 5.1 5.1 5.1 5.1 5.1
3.3 1.5 1.5 1.5 1.5 1.9
8.3 7.8 7.8 7.8 7.8 7.9

Shareholder level: top-rate qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.7 4.9 5.4 5.4 5.2 5.1
earnings 7.8 11.8 19.9 20.4 17.8 15.8

17.3 18.1 19.9 20.1 19.4 19.0
New equity 5.7 5.9 6.4 6.4 6.2 6.1

24.1 26.9 32.5 32.9 31.0 29.7
21.1 21.9 23.7 23.9 23.2 22.7

Debt 4.3 4.5 5.0 5.0 4.8 4.7
-1.1 3.7 13.3 13.9 10.8 8.5
15.7 16.5 18.4 18.5 17.9 17.4

Mean 4.6 4.8 5.3 5.4 5.2 5.1
6.9 11.0 19.2 19.8 17.1 15.1
17.1 17.9 19.8 19.9 19.3 18.8
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FYROM

Shareholder level: top-rate non-qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.7 4.9 5.4 5.4 5.2 5.1
earnings 7.8 11.8 19.9 20.4 17.8 15.8

17.3 18.1 19.9 20.1 19.4 19.0
New equity 5.7 5.9 6.4 6.4 6.2 6.1

24.1 26.9 32.5 32.9 31.0 29.7
21.1 21.9 23.7 23.9 23.2 22.7

Debt 4.3 4.5 5.0 5.0 4.8 4.7
-1.1 3.7 13.3 13.9 10.8 8.5
15.7 16.5 18.4 18.5 17.9 17.4

Mean 4.6 4.8 5.3 5.4 5.2 5.1
6.9 11.0 19.2 19.8 17.1 15.1
17.1 17.9 19.8 19.9 19.3 18.8

Shareholder level: zero-rate shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 5.7 6.2 6.2 6.1 5.9
earnings 7.9 11.6 19.3 19.7 17.4 15.4

13.1 14.0 16.3 16.5 15.7 15.1
New equity 5.4 5.7 6.2 6.2 6.1 5.9

7.9 11.6 19.3 19.7 17.4 15.4
13.1 14.0 16.3 16.5 15.7 15.1

Debt 4.2 4.4 5.0 5.0 4.8 4.7
-19.0 -13.0 -0.7 0.0 -3.6 -6.7
7.9 8.8 11.1 11.3 10.5 9.9

Mean 5.0 5.2 5.8 5.8 5.6 5.5
0.0 4.3 13.3 13.8 11.1 8.8
11.3 12.2 14.5 14.6 13.9 13.3

Shareholder level: top-rate qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.5 5.7 6.2 6.3 6.1 5.9
earnings 21.0 24.2 30.8 31.2 29.2 27.5

20.6 21.4 23.5 23.6 22.9 22.4
New equity 5.6 5.8 6.4 6.4 6.2 6.1

23.3 26.3 32.6 32.9 31.0 29.4
21.2 22.0 24.1 24.2 23.6 23.0

Debt 4.2 4.4 5.0 5.0 4.8 4.7
-2.5 2.7 13.3 13.9 10.8 8.1
15.9 16.8 18.8 18.9 18.3 17.7

Mean 5.0 5.3 5.8 5.8 5.7 5.5
14.4 18.1 25.7 26.2 23.9 21.9
19.0 19.9 21.9 22.0 21.4 20.8
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FYROM

Shareholder level: top-rate non-qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.5 5.7 6.2 6.3 6.1 5.9
earnings 21.0 24.2 30.8 31.2 29.2 27.5

20.6 21.4 23.5 23.6 22.9 22.4
New equity 5.6 5.8 6.4 6.4 6.2 6.1

23.3 26.3 32.6 32.9 31.0 29.4
21.2 22.0 24.1 24.2 23.6 23.0

Debt 4.2 4.4 5.0 5.0 4.8 4.7
-2.5 2.7 13.3 13.9 10.8 8.1
15.9 16.8 18.8 18.9 18.3 17.7

Mean 5.0 5.3 5.8 5.8 5.7 5.5
14.4 18.1 25.7 26.2 23.9 21.9
19.0 19.9 21.9 22.0 21.4 20.8

Shareholder level: zero-rate shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 5.7 6.2 6.2 6.1 5.9
earnings 7.9 11.6 19.3 19.7 17.4 15.4

13.1 14.0 16.3 16.5 15.7 15.1
New equity 5.4 5.7 6.2 6.2 6.1 5.9

7.9 11.6 19.3 19.7 17.4 15.4
13.1 14.0 16.3 16.5 15.7 15.1

Debt 4.2 4.4 5.0 5.0 4.8 4.7
-19.0 -13.0 -0.7 0.0 -3.6 -6.7
7.9 8.8 11.1 11.3 10.5 9.9

Mean 5.0 5.2 5.8 5.8 5.6 5.5
0.0 4.3 13.3 13.8 11.1 8.8
11.3 12.2 14.5 14.6 13.9 13.3

Shareholder level: top-rate qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.9 5.1 5.5 5.5 5.4 5.3
earnings 13.0 15.9 22.0 22.4 20.4 18.9

16.5 17.2 18.7 18.8 18.3 17.9
New equity 5.5 5.7 6.1 6.1 6.0 5.9

22.2 24.5 29.5 29.8 28.2 27.0
18.8 19.5 21.0 21.1 20.6 20.2

Debt 4.4 4.6 5.0 5.0 4.9 4.8
2.3 5.9 13.4 13.9 11.6 9.6
14.4 15.1 16.6 16.7 16.2 15.8

Mean 4.8 5.0 5.4 5.4 5.3 5.2
10.6 13.7 20.1 20.5 18.5 16.8
16.0 16.7 18.2 18.3 17.8 17.4
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FYROM

Shareholder level: top-rate non-qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.9 5.1 5.5 5.5 5.4 5.3
earnings 13.0 15.9 22.0 22.4 20.4 18.9

16.5 17.2 18.7 18.8 18.3 17.9
New equity 5.5 5.7 6.1 6.1 6.0 5.9

22.2 24.5 29.5 29.8 28.2 27.0
18.8 19.5 21.0 21.1 20.6 20.2

Debt 4.4 4.6 5.0 5.0 4.9 4.8
2.3 5.9 13.4 13.9 11.6 9.6
14.4 15.1 16.6 16.7 16.2 15.8

Mean 4.8 5.0 5.4 5.4 5.3 5.2
10.6 13.7 20.1 20.5 18.5 16.8
16.0 16.7 18.2 18.3 17.8 17.4

Shareholder level: zero-rate shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.3 5.5 5.9 5.9 5.8 5.7
earnings 6.2 9.2 15.6 16.0 14.0 12.4

10.5 11.2 13.1 13.2 12.6 12.1
New equity 5.3 5.5 5.9 5.9 5.8 5.7

6.2 9.2 15.6 16.0 14.0 12.4
10.5 11.2 13.1 13.2 12.6 12.1

Debt 4.4 4.6 5.0 5.0 4.9 4.8
-14.1 -9.7 -0.5 0.0 -2.7 -5.1
6.3 7.0 8.9 9.0 8.4 7.9

Mean 5.0 5.2 5.6 5.6 5.5 5.4
0.0 3.3 10.6 11.0 8.8 6.9
9.0 9.8 11.6 11.7 11.1 10.6

Shareholder level: top-rate qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.9 5.0 5.3 5.3 5.2 5.1
earnings 12.8 13.3 18.6 19.0 17.3 16.3

13.7 13.9 15.2 15.3 14.8 14.6
New equity 5.4 5.4 5.8 5.8 5.7 5.6

20.2 20.7 25.2 25.5 24.0 23.2
15.6 15.8 17.1 17.2 16.7 16.5

Debt 4.6 4.7 5.0 5.0 4.9 4.8
6.9 7.6 13.5 13.9 12.0 10.9
12.5 12.6 13.9 14.0 13.6 13.3

Mean 4.9 4.9 5.2 5.2 5.1 5.1
11.6 12.2 17.6 18.0 16.3 15.2
13.5 13.6 14.9 15.0 14.6 14.3
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FYROM

Shareholder level: top-rate non-qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.9 5.0 5.3 5.3 5.2 5.1
earnings 12.8 13.3 18.6 19.0 17.3 16.3

13.7 13.9 15.2 15.3 14.8 14.6
New equity 5.4 5.4 5.8 5.8 5.7 5.6

20.2 20.7 25.2 25.5 24.0 23.2
15.6 15.8 17.1 17.2 16.7 16.5

Debt 4.6 4.7 5.0 5.0 4.9 4.8
6.9 7.6 13.5 13.9 12.0 10.9
12.5 12.6 13.9 14.0 13.6 13.3

Mean 4.9 4.9 5.2 5.2 5.1 5.1
11.6 12.2 17.6 18.0 16.3 15.2
13.5 13.6 14.9 15.0 14.6 14.3

Shareholder level: zero-rate shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.4 5.4 5.8 5.8 5.7 5.6
earnings 7.0 7.6 13.1 13.4 11.7 10.6

9.2 9.4 10.9 11.0 10.5 10.2
New equity 5.4 5.4 5.8 5.8 5.7 5.6

7.0 7.6 13.1 13.4 11.7 10.6
9.2 9.4 10.9 11.0 10.5 10.2

Debt 4.6 4.6 5.0 5.0 4.9 4.8
-8.7 -7.8 -0.4 0.0 -2.2 -3.7
5.7 5.9 7.4 7.5 7.0 6.7

Mean 5.1 5.1 5.5 5.5 5.4 5.3
2.1 2.7 8.8 9.1 7.3 6.1
8.0 8.1 9.7 9.8 9.3 9.0

Shareholder level: top-rate qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.7 4.6 4.6 4.6 4.6 4.6
earnings 8.0 6.1 6.1 6.1 6.1 6.5

12.7 12.3 12.3 12.3 12.3 12.4
New equity 5.9 5.8 5.8 5.8 5.8 5.8

26.7 25.5 25.5 25.5 25.5 25.7
17.5 17.2 17.2 17.2 17.2 17.2

Debt 5.1 5.0 5.0 5.0 5.0 5.0
15.5 13.9 13.9 13.9 13.9 14.2
14.4 14.0 14.0 14.0 14.0 14.1

Mean 4.9 4.8 4.8 4.8 4.8 4.9
12.9 11.2 11.2 11.2 11.2 11.6
13.8 13.4 13.4 13.4 13.4 13.5
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FYROM

Shareholder level: top-rate non-qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.7 4.6 4.6 4.6 4.6 4.6
earnings 8.0 6.1 6.1 6.1 6.1 6.5

12.7 12.3 12.3 12.3 12.3 12.4
New equity 5.9 5.8 5.8 5.8 5.8 5.8

26.7 25.5 25.5 25.5 25.5 25.7
17.5 17.2 17.2 17.2 17.2 17.2

Debt 5.1 5.0 5.0 5.0 5.0 5.0
15.5 13.9 13.9 13.9 13.9 14.2
14.4 14.0 14.0 14.0 14.0 14.1

Mean 4.9 4.8 4.8 4.8 4.8 4.9
12.9 11.2 11.2 11.2 11.2 11.6
13.8 13.4 13.4 13.4 13.4 13.5

Shareholder level: zero-rate shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.1 5.0 5.0 5.0 5.0 5.0
earnings 1.9 0.0 0.0 0.0 0.0 0.4

7.9 7.5 7.5 7.5 7.5 7.6
New equity 5.9 5.8 5.8 5.8 5.8 5.8

14.8 13.4 13.4 13.4 13.4 13.7
11.4 11.0 11.0 11.0 11.0 11.1

Debt 5.1 5.0 5.0 5.0 5.0 5.0
1.9 0.0 0.0 0.0 0.0 0.4
7.9 7.5 7.5 7.5 7.5 7.6

Mean 5.2 5.1 5.1 5.1 5.1 5.1
3.3 1.5 1.5 1.5 1.5 1.9
8.3 7.8 7.8 7.8 7.8 7.9
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Norway

Norway

Corporate level, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 7.4 7.3 7.7 7.7 7.5
earnings 30.4 32.3 31.4 35.1 35.1 32.9

28.8 29.6 29.3 30.7 30.7 29.8
New equity 7.2 7.4 7.3 7.7 7.7 7.5

30.4 32.3 31.4 35.1 35.1 32.9
28.8 29.6 29.3 30.7 30.7 29.8

Debt 4.5 4.7 4.6 5.0 5.0 4.7
-11.9 -7.0 -9.0 0.0 0.0 -5.4
19.1 19.8 19.5 21.0 21.0 20.1

Mean 6.2 6.4 6.3 6.8 6.8 6.5
19.8 22.3 21.2 26.0 26.0 23.1
25.4 26.2 25.8 27.3 27.3 26.4

Corporate level, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 7.4 7.3 7.7 7.7 7.5
earnings 30.4 32.3 31.4 35.1 35.1 32.9

28.8 29.6 29.3 30.7 30.7 29.8
New equity 7.2 7.4 7.3 7.7 7.7 7.5

30.4 32.3 31.4 35.1 35.1 32.9
28.8 29.6 29.3 30.7 30.7 29.8

Debt 4.5 4.7 4.6 5.0 5.0 4.7
-11.9 -7.0 -9.0 0.0 0.0 -5.4
19.1 19.8 19.5 21.0 21.0 20.1

Mean 6.2 6.4 6.3 6.8 6.8 6.5
19.8 22.3 21.2 26.0 26.0 23.1
25.4 26.2 25.8 27.3 27.3 26.4

Corporate level, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 7.4 7.3 7.7 7.7 7.5
earnings 30.4 32.3 31.4 35.1 35.1 32.9

28.8 29.6 29.3 30.7 30.7 29.8
New equity 7.2 7.4 7.3 7.7 7.7 7.5

30.4 32.3 31.4 35.1 35.1 32.9
28.8 29.6 29.3 30.7 30.7 29.8

Debt 4.5 4.7 4.6 5.0 5.0 4.7
-11.9 -7.0 -9.0 0.0 0.0 -5.4
19.1 19.8 19.5 21.0 21.0 20.1

Mean 6.2 6.4 6.3 6.8 6.8 6.5
19.8 22.3 21.2 26.0 26.0 23.1
25.4 26.2 25.8 27.3 27.3 26.4
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Corporate level, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 7.4 7.3 7.7 7.7 7.5
earnings 30.9 32.3 31.4 35.1 35.1 33.0

29.0 29.6 29.3 30.7 30.7 29.9
New equity 7.2 7.4 7.3 7.7 7.7 7.5

30.9 32.3 31.4 35.1 35.1 33.0
29.0 29.6 29.3 30.7 30.7 29.9

Debt 4.5 4.7 4.6 5.0 5.0 4.8
-10.6 -7.0 -9.0 0.0 0.0 -5.1
19.3 19.8 19.5 21.0 21.0 20.1

Mean 6.3 6.4 6.3 6.8 6.8 6.5
20.4 22.3 21.2 26.0 26.0 23.3
25.6 26.2 25.8 27.3 27.3 26.5

Corporate level, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 7.4 7.3 7.7 7.7 7.5
earnings 30.9 32.3 31.4 35.1 35.1 33.0

29.0 29.6 29.3 30.7 30.7 29.9
New equity 7.2 7.4 7.3 7.7 7.7 7.5

30.9 32.3 31.4 35.1 35.1 33.0
29.0 29.6 29.3 30.7 30.7 29.9

Debt 4.5 4.7 4.6 5.0 5.0 4.8
-10.6 -7.0 -9.0 0.0 0.0 -5.1
19.3 19.8 19.5 21.0 21.0 20.1

Mean 6.3 6.4 6.3 6.8 6.8 6.5
20.4 22.3 21.2 26.0 26.0 23.3
25.6 26.2 25.8 27.3 27.3 26.5

Shareholder level: top-rate qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 5.8 5.7 6.1 6.1 5.9
earnings 64.8 65.9 65.6 67.6 67.6 66.3

22.6 23.3 23.1 24.4 24.4 23.5
New equity 4.0 4.2 4.1 4.5 4.5 4.3

50.7 52.8 52.1 56.0 56.0 53.6
16.8 17.4 17.2 18.5 18.5 17.7

Debt 4.5 4.7 4.6 5.0 5.0 4.8
56.3 58.0 57.5 60.5 60.5 58.6
18.6 19.3 19.1 20.4 20.4 19.6

Mean 5.1 5.2 5.2 5.5 5.5 5.3
61.1 62.4 62.0 64.5 64.5 62.9
20.6 21.3 21.1 22.4 22.4 21.6
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Shareholder level: top-rate non-qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.6 5.8 5.7 6.1 6.1 5.9
earnings 64.8 65.9 65.6 67.6 67.6 66.3

22.6 23.3 23.1 24.4 24.4 23.5
New equity 4.0 4.2 4.1 4.5 4.5 4.3

50.7 52.8 52.1 56.0 56.0 53.6
16.8 17.4 17.2 18.5 18.5 17.7

Debt 4.5 4.7 4.6 5.0 5.0 4.8
56.3 58.0 57.5 60.5 60.5 58.6
18.6 19.3 19.1 20.4 20.4 19.6

Mean 5.1 5.2 5.2 5.5 5.5 5.3
61.1 62.4 62.0 64.5 64.5 62.9
20.6 21.3 21.1 22.4 22.4 21.6

Shareholder level: zero-rate shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 7.4 7.3 7.7 7.7 7.5
earnings 30.4 32.3 31.4 35.1 35.1 32.9

28.8 29.6 29.3 30.7 30.7 29.8
New equity 7.2 7.4 7.3 7.7 7.7 7.5

30.4 32.3 31.4 35.1 35.1 32.9
28.8 29.6 29.3 30.7 30.7 29.8

Debt 4.5 4.7 4.6 5.0 5.0 4.7
-11.9 -7.0 -9.0 0.0 0.0 -5.4
19.1 19.8 19.5 21.0 21.0 20.1

Mean 6.2 6.4 6.3 6.8 6.8 6.5
19.8 22.3 21.2 26.0 26.0 23.1
25.4 26.2 25.8 27.3 27.3 26.4

Shareholder level: top-rate qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.4 6.6 6.5 6.9 6.9 6.7
earnings 69.2 70.0 69.8 71.4 71.4 70.4

39.4 39.9 39.7 40.7 40.7 40.1
New equity 4.1 4.3 4.2 4.6 4.6 4.3

51.8 53.8 53.2 57.0 57.0 54.6
33.4 33.9 33.7 34.7 34.7 34.1

Debt 4.5 4.7 4.6 5.0 5.0 4.8
56.2 57.9 57.4 60.5 60.5 58.6
34.5 34.9 34.8 35.8 35.8 35.1

Mean 5.5 5.7 5.6 6.0 6.0 5.8
64.2 65.3 65.0 67.1 67.1 65.8
37.1 37.6 37.4 38.4 38.4 37.8

C - 449
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



Norway

Shareholder level: top-rate non-qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.4 6.6 6.5 6.9 6.9 6.7
earnings 69.2 70.0 69.8 71.4 71.4 70.4

39.4 39.9 39.7 40.7 40.7 40.1
New equity 4.1 4.3 4.2 4.6 4.6 4.3

51.8 53.8 53.2 57.0 57.0 54.6
33.4 33.9 33.7 34.7 34.7 34.1

Debt 4.5 4.7 4.6 5.0 5.0 4.8
56.2 57.9 57.4 60.5 60.5 58.6
34.5 34.9 34.8 35.8 35.8 35.1

Mean 5.5 5.7 5.6 6.0 6.0 5.8
64.2 65.3 65.0 67.1 67.1 65.8
37.1 37.6 37.4 38.4 38.4 37.8

Shareholder level: zero-rate shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 7.4 7.3 7.7 7.7 7.5
earnings 30.4 32.3 31.4 35.1 35.1 32.9

28.8 29.6 29.3 30.7 30.7 29.8
New equity 7.2 7.4 7.3 7.7 7.7 7.5

30.4 32.3 31.4 35.1 35.1 32.9
28.8 29.6 29.3 30.7 30.7 29.8

Debt 4.5 4.7 4.6 5.0 5.0 4.7
-11.9 -7.0 -9.0 0.0 0.0 -5.4
19.1 19.8 19.5 21.0 21.0 20.1

Mean 6.2 6.4 6.3 6.8 6.8 6.5
19.8 22.3 21.2 26.0 26.0 23.1
25.4 26.2 25.8 27.3 27.3 26.4

Shareholder level: top-rate qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.5 6.7 6.7 7.0 7.0 6.8
earnings 69.9 70.7 70.4 72.0 72.0 71.0

39.8 40.3 40.1 41.1 41.1 40.5
New equity 4.2 4.4 4.3 4.7 4.7 4.5

53.1 55.0 54.4 58.0 58.0 55.8
33.7 34.2 34.0 35.0 35.0 34.4

Debt 4.5 4.7 4.6 5.0 5.0 4.8
56.2 57.9 57.4 60.5 60.5 58.6
34.5 35.0 34.8 35.8 35.8 35.2

Mean 5.6 5.8 5.7 6.1 6.1 5.9
64.8 65.9 65.5 67.6 67.6 66.3
37.3 37.8 37.7 38.6 38.6 38.0
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Shareholder level: top-rate non-qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.5 6.7 6.7 7.0 7.0 6.8
earnings 69.9 70.7 70.4 72.0 72.0 71.0

39.8 40.3 40.1 41.1 41.1 40.5
New equity 4.2 4.4 4.3 4.7 4.7 4.5

53.1 55.0 54.4 58.0 58.0 55.8
33.7 34.2 34.0 35.0 35.0 34.4

Debt 4.5 4.7 4.6 5.0 5.0 4.8
56.2 57.9 57.4 60.5 60.5 58.6
34.5 35.0 34.8 35.8 35.8 35.2

Mean 5.6 5.8 5.7 6.1 6.1 5.9
64.8 65.9 65.5 67.6 67.6 66.3
37.3 37.8 37.7 38.6 38.6 38.0

Shareholder level: zero-rate shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 7.4 7.3 7.7 7.7 7.5
earnings 30.4 32.3 31.4 35.1 35.1 32.9

28.8 29.6 29.3 30.7 30.7 29.8
New equity 7.2 7.4 7.3 7.7 7.7 7.5

30.4 32.3 31.4 35.1 35.1 32.9
28.8 29.6 29.3 30.7 30.7 29.8

Debt 4.5 4.7 4.6 5.0 5.0 4.7
-11.9 -7.0 -9.0 0.0 0.0 -5.4
19.1 19.8 19.5 21.0 21.0 20.1

Mean 6.2 6.4 6.3 6.8 6.8 6.5
19.8 22.3 21.2 26.0 26.0 23.1
25.4 26.2 25.8 27.3 27.3 26.4

Shareholder level: top-rate qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.0 7.1 7.0 7.4 7.4 7.2
earnings 71.7 72.2 71.9 73.4 73.4 72.5

41.0 41.3 41.2 42.2 42.2 41.6
New equity 4.5 4.7 4.6 5.0 5.0 4.8

56.6 57.9 57.3 60.5 60.5 58.6
34.7 35.0 34.9 35.9 35.9 35.3

Debt 4.5 4.7 4.6 5.0 5.0 4.8
56.6 57.9 57.3 60.5 60.5 58.6
34.7 35.0 34.9 35.9 35.9 35.3

Mean 5.9 6.0 5.9 6.3 6.3 6.1
66.4 67.2 66.8 68.8 68.8 67.7
38.1 38.5 38.3 39.3 39.3 38.7

C - 451
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



Norway

Shareholder level: top-rate non-qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.0 7.1 7.0 7.4 7.4 7.2
earnings 71.7 72.2 71.9 73.4 73.4 72.5

41.0 41.3 41.2 42.2 42.2 41.6
New equity 4.5 4.7 4.6 5.0 5.0 4.8

56.6 57.9 57.3 60.5 60.5 58.6
34.7 35.0 34.9 35.9 35.9 35.3

Debt 4.5 4.7 4.6 5.0 5.0 4.8
56.6 57.9 57.3 60.5 60.5 58.6
34.7 35.0 34.9 35.9 35.9 35.3

Mean 5.9 6.0 5.9 6.3 6.3 6.1
66.4 67.2 66.8 68.8 68.8 67.7
38.1 38.5 38.3 39.3 39.3 38.7

Shareholder level: zero-rate shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 7.4 7.3 7.7 7.7 7.5
earnings 30.9 32.3 31.4 35.1 35.1 33.0

29.0 29.6 29.3 30.7 30.7 29.9
New equity 7.2 7.4 7.3 7.7 7.7 7.5

30.9 32.3 31.4 35.1 35.1 33.0
29.0 29.6 29.3 30.7 30.7 29.9

Debt 4.5 4.7 4.6 5.0 5.0 4.8
-10.6 -7.0 -9.0 0.0 0.0 -5.1
19.3 19.8 19.5 21.0 21.0 20.1

Mean 6.3 6.4 6.3 6.8 6.8 6.5
20.4 22.3 21.2 26.0 26.0 23.3
25.6 26.2 25.8 27.3 27.3 26.5

Shareholder level: top-rate qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.0 7.1 7.0 7.4 7.4 7.2
earnings 71.7 72.2 71.9 73.4 73.4 72.5

41.0 41.3 41.2 42.2 42.2 41.6
New equity 4.5 4.7 4.6 5.0 5.0 4.8

56.6 57.9 57.3 60.5 60.5 58.6
34.7 35.0 34.9 35.9 35.9 35.3

Debt 4.5 4.7 4.6 5.0 5.0 4.8
56.6 57.9 57.3 60.5 60.5 58.6
34.7 35.0 34.9 35.9 35.9 35.3

Mean 5.9 6.0 5.9 6.3 6.3 6.1
66.4 67.2 66.8 68.8 68.8 67.7
38.1 38.5 38.3 39.3 39.3 38.7
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Shareholder level: top-rate non-qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.0 7.1 7.0 7.4 7.4 7.2
earnings 71.7 72.2 71.9 73.4 73.4 72.5

41.0 41.3 41.2 42.2 42.2 41.6
New equity 4.5 4.7 4.6 5.0 5.0 4.8

56.6 57.9 57.3 60.5 60.5 58.6
34.7 35.0 34.9 35.9 35.9 35.3

Debt 4.5 4.7 4.6 5.0 5.0 4.8
56.6 57.9 57.3 60.5 60.5 58.6
34.7 35.0 34.9 35.9 35.9 35.3

Mean 5.9 6.0 5.9 6.3 6.3 6.1
66.4 67.2 66.8 68.8 68.8 67.7
38.1 38.5 38.3 39.3 39.3 38.7

Shareholder level: zero-rate shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 7.2 7.4 7.3 7.7 7.7 7.5
earnings 30.9 32.3 31.4 35.1 35.1 33.0

29.0 29.6 29.3 30.7 30.7 29.9
New equity 7.2 7.4 7.3 7.7 7.7 7.5

30.9 32.3 31.4 35.1 35.1 33.0
29.0 29.6 29.3 30.7 30.7 29.9

Debt 4.5 4.7 4.6 5.0 5.0 4.8
-10.6 -7.0 -9.0 0.0 0.0 -5.1
19.3 19.8 19.5 21.0 21.0 20.1

Mean 6.3 6.4 6.3 6.8 6.8 6.5
20.4 22.3 21.2 26.0 26.0 23.3
25.6 26.2 25.8 27.3 27.3 26.5
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Switzerland

Corporate level, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 6.0 6.3 7.1 6.5 6.4
earnings 19.6 16.9 21.3 29.3 23.5 22.3

20.8 20.0 21.3 24.1 22.0 21.6
New equity 6.2 6.0 6.3 7.1 6.5 6.4

19.6 16.9 21.3 29.3 23.5 22.3
20.8 20.0 21.3 24.1 22.0 21.6

Debt 4.1 3.9 4.3 5.0 4.5 4.4
-20.6 -26.7 -16.8 0.0 -11.9 -14.5
12.6 11.8 13.2 16.0 13.9 13.5

Mean 5.5 5.3 5.6 6.3 5.8 5.7
8.9 5.5 11.1 21.2 14.0 12.5
17.9 17.1 18.5 21.3 19.2 18.8

Corporate level, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 6.0 6.3 7.1 6.5 6.4
earnings 19.6 16.9 21.3 29.3 23.5 22.3

20.8 20.0 21.3 24.1 22.0 21.6
New equity 6.2 6.0 6.3 7.1 6.5 6.4

19.6 16.9 21.3 29.3 23.5 22.3
20.8 20.0 21.3 24.1 22.0 21.6

Debt 4.1 3.9 4.3 5.0 4.5 4.4
-20.6 -26.7 -16.8 0.0 -11.9 -14.5
12.6 11.8 13.2 16.0 13.9 13.5

Mean 5.5 5.3 5.6 6.3 5.8 5.7
8.9 5.5 11.1 21.2 14.0 12.5
17.9 17.1 18.5 21.3 19.2 18.8

Corporate level, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 6.0 6.3 7.1 6.5 6.4
earnings 19.6 16.9 21.3 29.3 23.5 22.3

20.8 20.0 21.3 24.1 22.0 21.6
New equity 6.2 6.0 6.3 7.1 6.5 6.4

19.6 16.9 21.3 29.3 23.5 22.3
20.8 20.0 21.3 24.1 22.0 21.6

Debt 4.1 3.9 4.3 5.0 4.5 4.4
-20.6 -26.7 -16.8 0.0 -11.9 -14.5
12.6 11.8 13.2 16.0 13.9 13.5

Mean 5.5 5.3 5.6 6.3 5.8 5.7
8.9 5.5 11.1 21.2 14.0 12.5
17.9 17.1 18.5 21.3 19.2 18.8
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Corporate level, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 6.0 6.3 7.1 6.5 6.4
earnings 19.4 16.7 21.1 29.1 23.4 22.2

20.6 19.8 21.1 24.0 21.9 21.5
New equity 6.2 6.0 6.3 7.1 6.5 6.4

19.4 16.7 21.1 29.1 23.4 22.2
20.6 19.8 21.1 24.0 21.9 21.5

Debt 4.2 4.0 4.3 5.0 4.5 4.4
-20.4 -26.4 -16.6 0.0 -11.8 -14.3
12.5 11.8 13.1 15.9 13.8 13.4

Mean 5.5 5.3 5.6 6.3 5.8 5.7
8.9 5.4 11.0 21.0 13.9 12.4
17.8 17.0 18.3 21.1 19.1 18.7

Corporate level, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 6.0 6.3 7.1 6.5 6.4
earnings 19.4 16.7 21.1 29.1 23.4 22.2

20.6 19.8 21.1 24.0 21.9 21.5
New equity 6.2 6.0 6.3 7.1 6.5 6.4

19.4 16.7 21.1 29.1 23.4 22.2
20.6 19.8 21.1 24.0 21.9 21.5

Debt 4.2 4.0 4.3 5.0 4.5 4.4
-20.4 -26.4 -16.6 0.0 -11.8 -14.3
12.5 11.8 13.1 15.9 13.8 13.4

Mean 5.5 5.3 5.6 6.3 5.8 5.7
8.9 5.4 11.0 21.0 13.9 12.4
17.8 17.0 18.3 21.1 19.1 18.7

Shareholder level: top-rate qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 2.9 2.8 3.0 3.5 3.0 3.0
earnings 46.5 45.7 49.4 56.1 48.2 49.5

33.7 33.6 34.1 35.2 33.9 34.1
New equity 6.4 6.4 6.6 7.1 6.5 6.6

76.2 76.0 76.8 78.3 76.5 76.8
42.3 42.2 42.7 43.8 42.5 42.7

Debt 4.4 4.3 4.5 5.0 4.5 4.5
64.9 64.6 66.2 69.3 65.7 66.2
37.3 37.2 37.7 38.8 37.6 37.7

Mean 3.7 3.7 3.9 4.4 3.8 3.9
59.1 58.6 60.8 65.0 60.1 60.9
35.8 35.7 36.2 37.3 36.1 36.2
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Shareholder level: top-rate non-qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 2.9 2.8 3.0 3.5 3.0 3.0
earnings 46.5 45.7 49.4 56.1 48.2 49.5

33.7 33.6 34.1 35.2 33.9 34.1
New equity 6.4 6.4 6.6 7.1 6.5 6.6

76.2 76.0 76.8 78.3 76.5 76.8
42.3 42.2 42.7 43.8 42.5 42.7

Debt 4.4 4.3 4.5 5.0 4.5 4.5
64.9 64.6 66.2 69.3 65.7 66.2
37.3 37.2 37.7 38.8 37.6 37.7

Mean 3.7 3.7 3.9 4.4 3.8 3.9
59.1 58.6 60.8 65.0 60.1 60.9
35.8 35.7 36.2 37.3 36.1 36.2

Shareholder level: zero-rate shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 6.0 6.3 7.1 6.5 6.4
earnings 19.6 16.9 21.3 29.3 23.5 22.3

20.8 20.0 21.3 24.1 22.0 21.6
New equity 6.2 6.0 6.3 7.1 6.5 6.4

19.6 16.9 21.3 29.3 23.5 22.3
20.8 20.0 21.3 24.1 22.0 21.6

Debt 4.1 3.9 4.3 5.0 4.5 4.4
-20.6 -26.7 -16.8 0.0 -11.9 -14.5
12.6 11.8 13.2 16.0 13.9 13.5

Mean 5.5 5.3 5.6 6.3 5.8 5.7
8.9 5.5 11.1 21.2 14.0 12.5
17.9 17.1 18.5 21.3 19.2 18.8

Shareholder level: top-rate qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 2.9 2.8 3.0 3.5 3.0 3.0
earnings 46.5 45.7 49.4 56.1 48.2 49.5

33.7 33.6 34.1 35.2 33.9 34.1
New equity 6.4 6.4 6.6 7.1 6.5 6.6

76.2 76.0 76.8 78.3 76.5 76.8
42.3 42.2 42.7 43.8 42.5 42.7

Debt 4.4 4.3 4.5 5.0 4.5 4.5
64.9 64.6 66.2 69.3 65.7 66.2
37.3 37.2 37.7 38.8 37.6 37.7

Mean 3.7 3.7 3.9 4.4 3.8 3.9
59.1 58.6 60.8 65.0 60.1 60.9
35.8 35.7 36.2 37.3 36.1 36.2
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Switzerland

Shareholder level: top-rate non-qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 2.9 2.8 3.0 3.5 3.0 3.0
earnings 46.5 45.7 49.4 56.1 48.2 49.5

33.7 33.6 34.1 35.2 33.9 34.1
New equity 6.4 6.4 6.6 7.1 6.5 6.6

76.2 76.0 76.8 78.3 76.5 76.8
42.3 42.2 42.7 43.8 42.5 42.7

Debt 4.4 4.3 4.5 5.0 4.5 4.5
64.9 64.6 66.2 69.3 65.7 66.2
37.3 37.2 37.7 38.8 37.6 37.7

Mean 3.7 3.7 3.9 4.4 3.8 3.9
59.1 58.6 60.8 65.0 60.1 60.9
35.8 35.7 36.2 37.3 36.1 36.2

Shareholder level: zero-rate shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 6.0 6.3 7.1 6.5 6.4
earnings 19.6 16.9 21.3 29.3 23.5 22.3

20.8 20.0 21.3 24.1 22.0 21.6
New equity 6.2 6.0 6.3 7.1 6.5 6.4

19.6 16.9 21.3 29.3 23.5 22.3
20.8 20.0 21.3 24.1 22.0 21.6

Debt 4.1 3.9 4.3 5.0 4.5 4.4
-20.6 -26.7 -16.8 0.0 -11.9 -14.5
12.6 11.8 13.2 16.0 13.9 13.5

Mean 5.5 5.3 5.6 6.3 5.8 5.7
8.9 5.5 11.1 21.2 14.0 12.5
17.9 17.1 18.5 21.3 19.2 18.8

Shareholder level: top-rate qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 2.9 2.8 3.0 3.5 3.0 3.0
earnings 46.5 45.7 49.4 56.1 48.2 49.5

33.7 33.6 34.1 35.2 33.9 34.1
New equity 6.4 6.4 6.6 7.1 6.5 6.6

76.2 76.0 76.8 78.3 76.5 76.8
42.3 42.2 42.7 43.8 42.5 42.7

Debt 4.4 4.3 4.5 5.0 4.5 4.5
64.9 64.6 66.2 69.3 65.7 66.2
37.3 37.2 37.7 38.8 37.6 37.7

Mean 3.7 3.7 3.9 4.4 3.8 3.9
59.1 58.6 60.8 65.0 60.1 60.9
35.8 35.7 36.2 37.3 36.1 36.2
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Shareholder level: top-rate non-qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 2.9 2.8 3.0 3.5 3.0 3.0
earnings 46.5 45.7 49.4 56.1 48.2 49.5

33.7 33.6 34.1 35.2 33.9 34.1
New equity 6.4 6.4 6.6 7.1 6.5 6.6

76.2 76.0 76.8 78.3 76.5 76.8
42.3 42.2 42.7 43.8 42.5 42.7

Debt 4.4 4.3 4.5 5.0 4.5 4.5
64.9 64.6 66.2 69.3 65.7 66.2
37.3 37.2 37.7 38.8 37.6 37.7

Mean 3.7 3.7 3.9 4.4 3.8 3.9
59.1 58.6 60.8 65.0 60.1 60.9
35.8 35.7 36.2 37.3 36.1 36.2

Shareholder level: zero-rate shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 6.0 6.3 7.1 6.5 6.4
earnings 19.6 16.9 21.3 29.3 23.5 22.3

20.8 20.0 21.3 24.1 22.0 21.6
New equity 6.2 6.0 6.3 7.1 6.5 6.4

19.6 16.9 21.3 29.3 23.5 22.3
20.8 20.0 21.3 24.1 22.0 21.6

Debt 4.1 3.9 4.3 5.0 4.5 4.4
-20.6 -26.7 -16.8 0.0 -11.9 -14.5
12.6 11.8 13.2 16.0 13.9 13.5

Mean 5.5 5.3 5.6 6.3 5.8 5.7
8.9 5.5 11.1 21.2 14.0 12.5
17.9 17.1 18.5 21.3 19.2 18.8

Shareholder level: top-rate qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 2.9 2.8 3.1 3.5 3.0 3.1
earnings 45.7 44.8 48.5 55.3 47.5 48.7

23.6 23.4 24.0 25.4 23.9 24.1
New equity 4.7 4.7 4.9 5.4 4.8 4.9

66.8 66.5 67.9 70.7 67.5 67.9
29.1 29.0 29.6 31.0 29.4 29.6

Debt 4.4 4.3 4.5 5.0 4.5 4.5
64.1 63.7 65.4 68.6 64.9 65.4
28.0 27.9 28.5 29.9 28.3 28.5

Mean 3.6 3.6 3.8 4.2 3.7 3.8
56.3 55.8 58.2 62.8 57.5 58.3
25.7 25.5 26.2 27.6 26.0 26.2
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Switzerland

Shareholder level: top-rate non-qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 2.9 2.8 3.1 3.5 3.0 3.1
earnings 45.7 44.8 48.5 55.3 47.5 48.7

33.4 33.3 33.8 34.9 33.7 33.8
New equity 6.4 6.4 6.6 7.1 6.5 6.6

75.6 75.4 76.2 77.7 75.9 76.2
42.0 41.9 42.4 43.5 42.2 42.4

Debt 4.4 4.3 4.5 5.0 4.5 4.5
64.1 63.7 65.4 68.6 64.9 65.4
37.0 36.9 37.4 38.5 37.3 37.4

Mean 3.8 3.7 3.9 4.4 3.9 3.9
58.3 57.8 60.0 64.2 59.3 60.1
35.5 35.4 35.9 37.1 35.8 35.9

Shareholder level: zero-rate shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 6.0 6.3 7.1 6.5 6.4
earnings 19.4 16.7 21.1 29.1 23.4 22.2

20.6 19.8 21.1 24.0 21.9 21.5
New equity 6.2 6.0 6.3 7.1 6.5 6.4

19.4 16.7 21.1 29.1 23.4 22.2
20.6 19.8 21.1 24.0 21.9 21.5

Debt 4.2 4.0 4.3 5.0 4.5 4.4
-20.4 -26.4 -16.6 0.0 -11.8 -14.3
12.5 11.8 13.1 15.9 13.8 13.4

Mean 5.5 5.3 5.6 6.3 5.8 5.7
8.9 5.4 11.0 21.0 13.9 12.4
17.8 17.0 18.3 21.1 19.1 18.7

Shareholder level: top-rate qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 2.9 2.8 3.1 3.5 3.0 3.1
earnings 45.7 44.8 48.5 55.3 47.5 48.7

20.4 20.2 20.9 22.4 20.7 20.9
New equity 4.3 4.3 4.5 4.9 4.4 4.5

63.6 63.2 64.9 68.2 64.4 65.0
24.9 24.8 25.4 26.9 25.2 25.5

Debt 4.4 4.3 4.5 5.0 4.5 4.5
64.1 63.7 65.4 68.6 64.9 65.4
25.1 25.0 25.6 27.1 25.4 25.6

Mean 3.6 3.5 3.7 4.2 3.7 3.7
55.8 55.2 57.7 62.4 57.0 57.8
22.5 22.3 23.0 24.5 22.8 23.0
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Switzerland

Shareholder level: top-rate non-qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 2.9 2.8 3.1 3.5 3.0 3.1
earnings 45.7 44.8 48.5 55.3 47.5 48.7

33.4 33.3 33.8 34.9 33.7 33.8
New equity 6.4 6.4 6.6 7.1 6.5 6.6

75.6 75.4 76.2 77.7 75.9 76.2
42.0 41.9 42.4 43.5 42.2 42.4

Debt 4.4 4.3 4.5 5.0 4.5 4.5
64.1 63.7 65.4 68.6 64.9 65.4
37.0 36.9 37.4 38.5 37.3 37.4

Mean 3.8 3.7 3.9 4.4 3.9 3.9
58.3 57.8 60.0 64.2 59.3 60.1
35.5 35.4 35.9 37.1 35.8 35.9

Shareholder level: zero-rate shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 6.0 6.3 7.1 6.5 6.4
earnings 19.4 16.7 21.1 29.1 23.4 22.2

20.6 19.8 21.1 24.0 21.9 21.5
New equity 6.2 6.0 6.3 7.1 6.5 6.4

19.4 16.7 21.1 29.1 23.4 22.2
20.6 19.8 21.1 24.0 21.9 21.5

Debt 4.2 4.0 4.3 5.0 4.5 4.4
-20.4 -26.4 -16.6 0.0 -11.8 -14.3
12.5 11.8 13.1 15.9 13.8 13.4

Mean 5.5 5.3 5.6 6.3 5.8 5.7
8.9 5.4 11.0 21.0 13.9 12.4
17.8 17.0 18.3 21.1 19.1 18.7
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Turkey

Turkey

Corporate level, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 7.8 6.8 8.0 7.6 7.3
earnings 18.8 36.3 26.3 37.4 33.9 31.2

26.6 32.5 28.7 32.9 31.5 30.4
New equity 6.2 7.8 6.8 8.0 7.6 7.3

18.8 36.3 26.3 37.4 33.9 31.2
26.6 32.5 28.7 32.9 31.5 30.4

Debt 3.2 4.9 3.8 5.0 4.6 4.3
-57.7 -2.8 -31.7 0.0 -9.2 -16.8
16.1 22.0 18.3 22.5 21.0 20.0

Mean 5.1 6.8 5.7 6.9 6.5 6.2
2.2 26.5 12.8 27.9 23.3 19.6
22.9 28.8 25.1 29.3 27.8 26.8

Corporate level, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.8 6.7 6.0 6.7 6.5 6.3
earnings 13.3 24.9 17.2 25.8 23.0 21.1

18.1 21.6 19.2 22.0 21.0 20.4
New equity 5.8 6.7 6.0 6.7 6.5 6.3

13.3 24.9 17.2 25.8 23.0 21.1
18.1 21.6 19.2 22.0 21.0 20.4

Debt 4.0 4.9 4.3 5.0 4.8 4.6
-24.2 -1.6 -16.3 0.0 -5.2 -8.7
11.1 14.7 12.2 15.0 14.0 13.4

Mean 5.2 6.1 5.4 6.1 5.9 5.7
3.1 17.4 7.9 18.4 15.1 12.8
15.6 19.2 16.7 19.5 18.5 17.9

Corporate level, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.7 6.7 6.0 6.7 6.5 6.3
earnings 12.3 24.9 17.2 25.8 23.0 21.0

17.8 21.6 19.2 22.0 21.0 20.3
New equity 5.7 6.7 6.0 6.7 6.5 6.3

12.3 24.9 17.2 25.8 23.0 21.0
17.8 21.6 19.2 22.0 21.0 20.3

Debt 4.0 4.9 4.3 5.0 4.8 4.6
-26.3 -1.6 -16.3 0.0 -5.2 -9.0
10.8 14.7 12.2 15.0 14.0 13.3

Mean 5.1 6.1 5.4 6.1 5.9 5.7
1.8 17.4 7.9 18.4 15.1 12.6
15.4 19.2 16.7 19.5 18.5 17.9
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Turkey

Corporate level, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.7 6.7 6.0 6.7 6.5 6.3
earnings 12.3 24.9 17.2 25.8 23.0 21.0

17.8 21.6 19.2 22.0 21.0 20.3
New equity 5.7 6.7 6.0 6.7 6.5 6.3

12.3 24.9 17.2 25.8 23.0 21.0
17.8 21.6 19.2 22.0 21.0 20.3

Debt 4.0 4.9 4.3 5.0 4.8 4.6
-26.3 -1.6 -16.3 0.0 -5.2 -9.0
10.8 14.7 12.2 15.0 14.0 13.3

Mean 5.1 6.1 5.4 6.1 5.9 5.7
1.8 17.4 7.9 18.4 15.1 12.6
15.4 19.2 16.7 19.5 18.5 17.9

Corporate level, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 5.7 6.7 6.0 6.7 6.5 6.3
earnings 12.3 24.9 17.2 25.8 23.0 21.0

17.8 21.6 19.2 22.0 21.0 20.3
New equity 5.7 6.7 6.0 6.7 6.5 6.3

12.3 24.9 17.2 25.8 23.0 21.0
17.8 21.6 19.2 22.0 21.0 20.3

Debt 4.0 4.9 4.3 5.0 4.8 4.6
-26.3 -1.6 -16.3 0.0 -5.2 -9.0
10.8 14.7 12.2 15.0 14.0 13.3

Mean 5.1 6.1 5.4 6.1 5.9 5.7
1.8 17.4 7.9 18.4 15.1 12.6
15.4 19.2 16.7 19.5 18.5 17.9

Shareholder level: top-rate qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 2.9 3.9 3.2 4.0 3.6 3.5
earnings 23.2 42.9 31.1 44.7 38.2 37.0

25.8 28.6 26.7 29.0 27.8 27.6
New equity 4.4 5.4 4.7 5.5 5.1 5.0

49.4 58.8 53.0 59.7 56.4 55.8
30.1 32.9 31.0 33.3 32.1 31.9

Debt 3.9 4.9 4.2 5.0 4.6 4.5
42.9 54.6 47.4 55.7 51.6 50.9
28.6 31.5 29.6 31.9 30.6 30.4

Mean 3.4 4.4 3.7 4.5 4.1 4.0
34.5 49.4 40.4 50.8 45.7 44.8
27.2 30.1 28.2 30.4 29.2 29.0
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Shareholder level: top-rate non-qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 2.9 3.9 3.2 4.0 3.6 3.5
earnings 23.2 42.9 31.1 44.7 38.2 37.0

25.8 28.6 26.7 29.0 27.8 27.6
New equity 4.4 5.4 4.7 5.5 5.1 5.0

49.4 58.8 53.0 59.7 56.4 55.8
30.1 32.9 31.0 33.3 32.1 31.9

Debt 3.9 4.9 4.2 5.0 4.6 4.5
42.9 54.6 47.4 55.7 51.6 50.9
28.6 31.5 29.6 31.9 30.6 30.4

Mean 3.4 4.4 3.7 4.5 4.1 4.0
34.5 49.4 40.4 50.8 45.7 44.8
27.2 30.1 28.2 30.4 29.2 29.0

Shareholder level: zero-rate shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.2 7.8 6.8 8.0 7.6 7.3
earnings 18.8 36.3 26.3 37.4 33.9 31.2

31.4 36.7 33.4 37.1 35.8 34.9
New equity 7.3 9.0 7.9 9.1 8.7 8.4

31.2 44.2 36.6 45.0 42.3 40.3
34.9 40.2 36.8 40.6 39.3 38.4

Debt 3.2 4.9 3.8 5.0 4.6 4.3
-57.7 -2.8 -31.7 0.0 -9.2 -16.8
22.0 27.3 24.0 27.8 26.4 25.5

Mean 5.2 6.9 5.8 7.0 6.6 6.3
4.3 27.7 14.5 29.1 24.6 21.0
28.5 33.8 30.4 34.2 32.9 31.9

Shareholder level: top-rate qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.6 5.4 4.8 5.4 5.2 5.1
earnings 14.1 26.1 17.9 27.2 23.8 22.1

23.7 26.2 24.4 26.5 25.6 25.3
New equity 6.2 6.9 6.4 7.0 6.8 6.7

36.0 42.9 38.1 43.5 41.5 40.5
28.9 31.4 29.6 31.7 30.9 30.5

Debt 4.2 4.9 4.4 5.0 4.8 4.6
5.1 19.6 9.8 20.9 16.8 14.9
22.2 24.7 23.0 25.0 24.2 23.8

Mean 4.6 5.4 4.8 5.4 5.2 5.1
14.2 26.2 18.0 27.3 23.8 22.2
23.7 26.2 24.4 26.5 25.7 25.3
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Turkey

Shareholder level: top-rate non-qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.6 5.4 4.8 5.4 5.2 5.1
earnings 14.1 26.1 17.9 27.2 23.8 22.1

23.7 26.2 24.4 26.5 25.6 25.3
New equity 6.2 6.9 6.4 7.0 6.8 6.7

36.0 42.9 38.1 43.5 41.5 40.5
28.9 31.4 29.6 31.7 30.9 30.5

Debt 4.2 4.9 4.4 5.0 4.8 4.6
5.1 19.6 9.8 20.9 16.8 14.9
22.2 24.7 23.0 25.0 24.2 23.8

Mean 4.6 5.4 4.8 5.4 5.2 5.1
14.2 26.2 18.0 27.3 23.8 22.2
23.7 26.2 24.4 26.5 25.7 25.3

Shareholder level: zero-rate shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.6 5.4 4.8 5.4 5.2 5.1
earnings 14.1 26.1 17.9 27.2 23.8 22.1

17.5 20.3 18.3 20.6 19.7 19.2
New equity 5.2 6.0 5.4 6.0 5.8 5.7

24.0 33.6 27.0 34.4 31.7 30.4
19.7 22.5 20.5 22.8 21.9 21.5

Debt 4.2 4.9 4.4 5.0 4.8 4.6
5.1 19.6 9.8 20.9 16.8 14.9
15.8 18.6 16.6 18.9 18.0 17.6

Mean 4.5 5.3 4.7 5.3 5.1 5.0
12.4 24.9 16.3 26.0 22.4 20.7
17.1 19.9 17.9 20.2 19.3 18.9

Shareholder level: top-rate qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.5 5.4 4.8 5.4 5.2 5.1
earnings 12.9 26.1 17.9 27.2 23.8 21.9

23.5 26.2 24.4 26.5 25.6 25.2
New equity 6.1 6.9 6.4 7.0 6.8 6.6

35.3 42.9 38.1 43.5 41.5 40.4
28.7 31.4 29.6 31.7 30.9 30.5

Debt 4.1 4.9 4.4 5.0 4.8 4.6
3.6 19.6 9.8 20.9 16.8 14.6
22.0 24.7 23.0 25.0 24.2 23.8

Mean 4.5 5.4 4.8 5.4 5.2 5.1
13.0 26.2 18.0 27.3 23.8 22.0
23.5 26.2 24.4 26.5 25.7 25.2
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Shareholder level: top-rate non-qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.5 5.4 4.8 5.4 5.2 5.1
earnings 12.9 26.1 17.9 27.2 23.8 21.9

23.5 26.2 24.4 26.5 25.6 25.2
New equity 6.1 6.9 6.4 7.0 6.8 6.6

35.3 42.9 38.1 43.5 41.5 40.4
28.7 31.4 29.6 31.7 30.9 30.5

Debt 4.1 4.9 4.4 5.0 4.8 4.6
3.6 19.6 9.8 20.9 16.8 14.6
22.0 24.7 23.0 25.0 24.2 23.8

Mean 4.5 5.4 4.8 5.4 5.2 5.1
13.0 26.2 18.0 27.3 23.8 22.0
23.5 26.2 24.4 26.5 25.7 25.2

Shareholder level: zero-rate shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.5 5.4 4.8 5.4 5.2 5.1
earnings 12.9 26.1 17.9 27.2 23.8 21.9

17.2 20.3 18.3 20.6 19.7 19.2
New equity 5.1 6.0 5.4 6.0 5.8 5.7

23.1 33.6 27.0 34.4 31.7 30.2
19.5 22.5 20.5 22.8 21.9 21.4

Debt 4.1 4.9 4.4 5.0 4.8 4.6
3.6 19.6 9.8 20.9 16.8 14.6
15.6 18.6 16.6 18.9 18.0 17.6

Mean 4.4 5.3 4.7 5.3 5.1 5.0
11.1 24.9 16.3 26.0 22.4 20.5
16.9 19.9 17.9 20.2 19.3 18.9

Shareholder level: top-rate qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.5 5.4 4.8 5.4 5.2 5.1
earnings 12.9 26.1 17.9 27.2 23.8 21.9

23.5 26.2 24.4 26.5 25.6 25.2
New equity 6.1 6.9 6.4 7.0 6.8 6.6

35.3 42.9 38.1 43.5 41.5 40.4
28.7 31.4 29.6 31.7 30.9 30.5

Debt 4.1 4.9 4.4 5.0 4.8 4.6
3.6 19.6 9.8 20.9 16.8 14.6
22.0 24.7 23.0 25.0 24.2 23.8

Mean 4.5 5.4 4.8 5.4 5.2 5.1
13.0 26.2 18.0 27.3 23.8 22.0
23.5 26.2 24.4 26.5 25.7 25.2
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Turkey

Shareholder level: top-rate non-qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.5 5.4 4.8 5.4 5.2 5.1
earnings 12.9 26.1 17.9 27.2 23.8 21.9

23.5 26.2 24.4 26.5 25.6 25.2
New equity 6.1 6.9 6.4 7.0 6.8 6.6

35.3 42.9 38.1 43.5 41.5 40.4
28.7 31.4 29.6 31.7 30.9 30.5

Debt 4.1 4.9 4.4 5.0 4.8 4.6
3.6 19.6 9.8 20.9 16.8 14.6
22.0 24.7 23.0 25.0 24.2 23.8

Mean 4.5 5.4 4.8 5.4 5.2 5.1
13.0 26.2 18.0 27.3 23.8 22.0
23.5 26.2 24.4 26.5 25.7 25.2

Shareholder level: zero-rate shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.5 5.4 4.8 5.4 5.2 5.1
earnings 12.9 26.1 17.9 27.2 23.8 21.9

17.2 20.3 18.3 20.6 19.7 19.2
New equity 5.1 6.0 5.4 6.0 5.8 5.7

23.1 33.6 27.0 34.4 31.7 30.2
19.5 22.5 20.5 22.8 21.9 21.4

Debt 4.1 4.9 4.4 5.0 4.8 4.6
3.6 19.6 9.8 20.9 16.8 14.6
15.6 18.6 16.6 18.9 18.0 17.6

Mean 4.4 5.3 4.7 5.3 5.1 5.0
11.1 24.9 16.3 26.0 22.4 20.5
16.9 19.9 17.9 20.2 19.3 18.9

Shareholder level: top-rate qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.5 5.4 4.8 5.4 5.2 5.1
earnings 12.9 26.1 17.9 27.2 23.8 21.9

23.5 26.2 24.4 26.5 25.6 25.2
New equity 6.1 6.9 6.4 7.0 6.8 6.6

35.3 42.9 38.1 43.5 41.5 40.4
28.7 31.4 29.6 31.7 30.9 30.5

Debt 4.1 4.9 4.4 5.0 4.8 4.6
3.6 19.6 9.8 20.9 16.8 14.6
22.0 24.7 23.0 25.0 24.2 23.8

Mean 4.5 5.4 4.8 5.4 5.2 5.1
13.0 26.2 18.0 27.3 23.8 22.0
23.5 26.2 24.4 26.5 25.7 25.2
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Turkey

Shareholder level: top-rate non-qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.5 5.4 4.8 5.4 5.2 5.1
earnings 12.9 26.1 17.9 27.2 23.8 21.9

23.5 26.2 24.4 26.5 25.6 25.2
New equity 6.1 6.9 6.4 7.0 6.8 6.6

35.3 42.9 38.1 43.5 41.5 40.4
28.7 31.4 29.6 31.7 30.9 30.5

Debt 4.1 4.9 4.4 5.0 4.8 4.6
3.6 19.6 9.8 20.9 16.8 14.6
22.0 24.7 23.0 25.0 24.2 23.8

Mean 4.5 5.4 4.8 5.4 5.2 5.1
13.0 26.2 18.0 27.3 23.8 22.0
23.5 26.2 24.4 26.5 25.7 25.2

Shareholder level: zero-rate shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 4.5 5.4 4.8 5.4 5.2 5.1
earnings 12.9 26.1 17.9 27.2 23.8 21.9

17.2 20.3 18.3 20.6 19.7 19.2
New equity 5.1 6.0 5.4 6.0 5.8 5.7

23.1 33.6 27.0 34.4 31.7 30.2
19.5 22.5 20.5 22.8 21.9 21.4

Debt 4.1 4.9 4.4 5.0 4.8 4.6
3.6 19.6 9.8 20.9 16.8 14.6
15.6 18.6 16.6 18.9 18.0 17.6

Mean 4.4 5.3 4.7 5.3 5.1 5.0
11.1 24.9 16.3 26.0 22.4 20.5
16.9 19.9 17.9 20.2 19.3 18.9
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Canada

Canada

Corporate level, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 13.4 8.2 8.1 9.3 8.7 9.5
earnings 62.8 38.8 38.3 46.0 42.6 47.5

54.0 37.2 37.0 40.7 38.9 41.6
New equity 13.4 8.2 8.1 9.3 8.7 9.5

62.8 38.8 38.3 46.0 42.6 47.5
54.0 37.2 37.0 40.7 38.9 41.6

Debt 9.4 4.2 4.2 5.3 4.8 5.6
46.6 -18.5 -20.4 5.9 -5.0 10.1
41.0 24.6 24.4 28.1 26.3 28.9

Mean 12.0 6.8 6.7 7.9 7.3 8.1
58.4 26.3 25.6 36.5 31.7 38.6
49.5 32.8 32.6 36.3 34.5 37.1

Corporate level, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 12.9 8.2 8.1 9.3 8.7 9.4
earnings 61.3 38.8 38.3 46.0 42.6 47.0

52.3 37.2 37.0 40.7 38.9 41.2
New equity 12.9 8.2 8.1 9.3 8.7 9.4

61.3 38.8 38.3 46.0 42.6 47.0
52.3 37.2 37.0 40.7 38.9 41.2

Debt 8.9 4.2 4.2 5.3 4.8 5.5
43.5 -18.5 -20.4 5.9 -5.0 8.4
39.4 24.6 24.4 28.1 26.3 28.6

Mean 11.5 6.8 6.7 7.9 7.3 8.0
56.5 26.3 25.6 36.5 31.7 37.8
47.8 32.8 32.6 36.3 34.5 36.8

Corporate level, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 12.9 8.1 6.9 9.2 8.7 9.2
earnings 61.1 38.6 27.7 45.9 42.4 45.5

52.2 37.1 33.2 40.6 38.8 40.4
New equity 12.9 8.1 6.9 9.2 8.7 9.2

61.1 38.6 27.7 45.9 42.4 45.5
52.2 37.1 33.2 40.6 38.8 40.4

Debt 8.8 4.2 3.0 5.3 4.7 5.2
43.3 -19.1 -68.1 5.5 -5.5 3.9
39.3 24.5 20.6 28.0 26.3 27.7

Mean 11.5 6.8 5.5 7.9 7.3 7.8
56.3 26.0 9.7 36.3 31.5 35.7
47.7 32.7 28.8 36.2 34.4 36.0
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Canada

Corporate level, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 12.5 7.8 6.7 8.8 8.3 8.8
earnings 60.0 36.2 25.8 43.2 39.8 43.4

50.1 34.5 30.9 37.8 36.1 37.9
New equity 12.5 7.8 6.7 8.8 8.3 8.8

60.0 36.2 25.8 43.2 39.8 43.4
50.1 34.5 30.9 37.8 36.1 37.9

Debt 8.9 4.3 3.2 5.3 4.8 5.3
43.8 -15.8 -54.9 5.5 -4.2 5.8
38.1 22.9 19.2 26.1 24.5 26.1

Mean 11.2 6.6 5.5 7.6 7.1 7.6
55.6 24.3 9.3 34.0 29.4 34.2
45.9 30.5 26.8 33.7 32.0 33.8

Corporate level, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 12.0 7.7 6.6 8.7 8.2 8.6
earnings 58.5 35.2 24.8 42.3 38.9 42.2

48.4 33.8 30.3 37.0 35.4 37.0
New equity 12.0 7.7 6.6 8.7 8.2 8.6

58.5 35.2 24.8 42.3 38.9 42.2
48.4 33.8 30.3 37.0 35.4 37.0

Debt 8.5 4.3 3.2 5.2 4.7 5.2
41.3 -16.9 -55.7 4.4 -5.3 3.8
36.5 22.3 18.8 25.5 23.9 25.4

Mean 10.8 6.5 5.4 7.5 7.0 7.4
53.8 23.2 8.2 33.0 28.4 32.8
44.2 29.8 26.2 33.0 31.4 32.9

Shareholder level: top-rate qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.6 4.6 4.6 5.4 4.8 5.8
earnings 81.5 61.4 61.1 67.1 63.3 69.4

51.6 40.4 40.3 42.1 40.9 43.1
New equity 11.1 6.1 6.0 6.9 6.3 7.3

84.1 70.9 70.7 74.2 71.9 75.7
55.0 43.7 43.6 45.5 44.2 46.4

Debt 9.5 4.5 4.5 5.3 4.8 5.7
81.4 60.9 60.6 66.7 62.8 69.1
51.4 40.3 40.2 42.0 40.8 42.9

Mean 9.7 4.7 4.7 5.5 4.9 5.9
81.8 62.5 62.2 67.8 64.2 70.1
51.9 40.7 40.6 42.4 41.2 43.4
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Canada

Shareholder level: top-rate non-qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.6 4.6 4.6 5.4 4.8 5.8
earnings 81.5 61.4 61.1 67.1 63.3 69.4

51.6 40.4 40.3 42.1 40.9 43.1
New equity 11.1 6.1 6.0 6.9 6.3 7.3

84.1 70.9 70.7 74.2 71.9 75.7
55.0 43.7 43.6 45.5 44.2 46.4

Debt 9.5 4.5 4.5 5.3 4.8 5.7
81.4 60.9 60.6 66.7 62.8 69.1
51.4 40.3 40.2 42.0 40.8 42.9

Mean 9.7 4.7 4.7 5.5 4.9 5.9
81.8 62.5 62.2 67.8 64.2 70.1
51.9 40.7 40.6 42.4 41.2 43.4

Shareholder level: zero-rate shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 13.4 8.2 8.1 9.3 8.7 9.5
earnings 62.8 38.8 38.3 46.0 42.6 47.5

54.0 37.2 37.0 40.7 38.9 41.6
New equity 13.4 8.2 8.1 9.3 8.7 9.5

62.8 38.8 38.3 46.0 42.6 47.5
54.0 37.2 37.0 40.7 38.9 41.6

Debt 9.4 4.2 4.2 5.3 4.8 5.6
46.6 -18.5 -20.4 5.9 -5.0 10.1
41.0 24.6 24.4 28.1 26.3 28.9

Mean 12.0 6.8 6.7 7.9 7.3 8.1
58.4 26.3 25.6 36.5 31.7 38.6
49.5 32.8 32.6 36.3 34.5 37.1

Shareholder level: top-rate qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.1 4.6 4.6 5.4 4.8 5.7
earnings 80.5 61.4 61.1 67.1 63.3 68.8

48.2 37.2 37.1 39.2 37.8 39.9
New equity 9.9 5.4 5.3 6.2 5.6 6.5

82.0 67.0 66.8 71.2 68.4 72.6
50.1 39.1 39.0 41.1 39.7 41.8

Debt 9.0 4.5 4.5 5.3 4.8 5.6
80.3 60.9 60.6 66.7 62.8 68.5
48.0 37.1 37.0 39.0 37.7 39.8

Mean 9.1 4.6 4.6 5.4 4.9 5.7
80.6 61.9 61.6 67.4 63.7 69.1
48.3 37.4 37.3 39.3 37.9 40.0

C - 470
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



Canada

Shareholder level: top-rate non-qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.1 4.6 4.6 5.4 4.8 5.7
earnings 80.5 61.4 61.1 67.1 63.3 68.8

48.2 37.2 37.1 39.2 37.8 39.9
New equity 9.9 5.4 5.3 6.2 5.6 6.5

82.0 67.0 66.8 71.2 68.4 72.6
50.1 39.1 39.0 41.1 39.7 41.8

Debt 9.0 4.5 4.5 5.3 4.8 5.6
80.3 60.9 60.6 66.7 62.8 68.5
48.0 37.1 37.0 39.0 37.7 39.8

Mean 9.1 4.6 4.6 5.4 4.9 5.7
80.6 61.9 61.6 67.4 63.7 69.1
48.3 37.4 37.3 39.3 37.9 40.0

Shareholder level: zero-rate shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 12.9 8.2 8.1 9.3 8.7 9.4
earnings 61.3 38.8 38.3 46.0 42.6 47.0

52.3 37.2 37.0 40.7 38.9 41.2
New equity 12.9 8.2 8.1 9.3 8.7 9.4

61.3 38.8 38.3 46.0 42.6 47.0
52.3 37.2 37.0 40.7 38.9 41.2

Debt 8.9 4.2 4.2 5.3 4.8 5.5
43.5 -18.5 -20.4 5.9 -5.0 8.4
39.4 24.6 24.4 28.1 26.3 28.6

Mean 11.5 6.8 6.7 7.9 7.3 8.0
56.5 26.3 25.6 36.5 31.7 37.8
47.8 32.8 32.6 36.3 34.5 36.8

Shareholder level: top-rate qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.0 4.6 3.8 5.4 4.8 5.5
earnings 80.4 61.2 53.2 66.9 63.1 67.8

47.9 37.0 35.0 38.9 37.5 39.3
New equity 9.8 5.3 4.5 6.1 5.5 6.2

81.9 66.6 60.8 70.9 68.0 71.6
49.8 38.8 36.8 40.7 39.3 41.1

Debt 9.0 4.5 3.7 5.3 4.7 5.4
80.2 60.7 52.4 66.6 62.7 67.5
47.8 36.8 34.9 38.7 37.4 39.1

Mean 9.1 4.6 3.8 5.4 4.8 5.6
80.5 61.7 53.8 67.3 63.5 68.1
48.1 37.1 35.1 39.0 37.7 39.4
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Canada

Shareholder level: top-rate non-qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.0 4.6 3.8 5.4 4.8 5.5
earnings 80.4 61.2 53.2 66.9 63.1 67.8

47.9 37.0 35.0 38.9 37.5 39.3
New equity 9.8 5.3 4.5 6.1 5.5 6.2

81.9 66.6 60.8 70.9 68.0 71.6
49.8 38.8 36.8 40.7 39.3 41.1

Debt 9.0 4.5 3.7 5.3 4.7 5.4
80.2 60.7 52.4 66.6 62.7 67.5
47.8 36.8 34.9 38.7 37.4 39.1

Mean 9.1 4.6 3.8 5.4 4.8 5.6
80.5 61.7 53.8 67.3 63.5 68.1
48.1 37.1 35.1 39.0 37.7 39.4

Shareholder level: zero-rate shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 12.9 8.1 6.9 9.2 8.7 9.2
earnings 61.1 38.6 27.7 45.9 42.4 45.5

52.2 37.1 33.2 40.6 38.8 40.4
New equity 12.9 8.1 6.9 9.2 8.7 9.2

61.1 38.6 27.7 45.9 42.4 45.5
52.2 37.1 33.2 40.6 38.8 40.4

Debt 8.8 4.2 3.0 5.3 4.7 5.2
43.3 -19.1 -68.1 5.5 -5.5 3.9
39.3 24.5 20.6 28.0 26.3 27.7

Mean 11.5 6.8 5.5 7.9 7.3 7.8
56.3 26.0 9.7 36.3 31.5 35.7
47.7 32.7 28.8 36.2 34.4 36.0

Shareholder level: top-rate qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.8 4.4 3.7 5.1 4.6 5.3
earnings 79.9 59.6 51.8 65.1 61.4 66.6

46.0 34.5 32.7 36.4 35.1 36.9
New equity 9.5 5.0 4.3 5.7 5.2 5.9

81.3 64.7 58.9 69.0 66.1 70.2
47.7 36.2 34.4 38.0 36.7 38.6

Debt 9.0 4.6 3.9 5.3 4.8 5.5
80.4 61.5 54.5 66.6 63.1 67.9
46.6 35.1 33.3 36.9 35.6 37.5

Mean 8.9 4.5 3.8 5.2 4.7 5.4
80.2 60.8 53.6 66.1 62.5 67.5
46.4 34.9 33.1 36.7 35.4 37.3
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Canada

Shareholder level: top-rate non-qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.8 4.4 3.7 5.1 4.6 5.3
earnings 79.9 59.6 51.8 65.1 61.4 66.6

46.0 34.5 32.7 36.4 35.1 36.9
New equity 9.5 5.0 4.3 5.7 5.2 5.9

81.3 64.7 58.9 69.0 66.1 70.2
47.7 36.2 34.4 38.0 36.7 38.6

Debt 9.0 4.6 3.9 5.3 4.8 5.5
80.4 61.5 54.5 66.6 63.1 67.9
46.6 35.1 33.3 36.9 35.6 37.5

Mean 8.9 4.5 3.8 5.2 4.7 5.4
80.2 60.8 53.6 66.1 62.5 67.5
46.4 34.9 33.1 36.7 35.4 37.3

Shareholder level: zero-rate shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 12.5 7.8 6.7 8.8 8.3 8.8
earnings 60.0 36.2 25.8 43.2 39.8 43.4

50.1 34.5 30.9 37.8 36.1 37.9
New equity 12.5 7.8 6.7 8.8 8.3 8.8

60.0 36.2 25.8 43.2 39.8 43.4
50.1 34.5 30.9 37.8 36.1 37.9

Debt 8.9 4.3 3.2 5.3 4.8 5.3
43.8 -15.8 -54.9 5.5 -4.2 5.8
38.1 22.9 19.2 26.1 24.5 26.1

Mean 11.2 6.6 5.5 7.6 7.1 7.6
55.6 24.3 9.3 34.0 29.4 34.2
45.9 30.5 26.8 33.7 32.0 33.8

Shareholder level: top-rate qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.4 4.3 3.6 5.0 4.5 5.1
earnings 78.9 58.6 50.8 64.3 60.5 65.6

44.3 33.5 31.7 35.3 34.0 35.8
New equity 8.9 4.8 4.1 5.5 5.0 5.7

80.2 63.3 57.2 67.9 64.8 68.9
45.8 34.9 33.1 36.7 35.5 37.2

Debt 8.6 4.5 3.9 5.2 4.7 5.4
79.5 61.1 54.2 66.2 62.7 67.3
45.0 34.2 32.4 36.0 34.7 36.5

Mean 8.5 4.4 3.7 5.1 4.6 5.3
79.2 60.0 52.7 65.4 61.8 66.5
44.7 33.9 32.1 35.7 34.4 36.2
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Canada

Shareholder level: top-rate non-qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 8.4 4.3 3.6 5.0 4.5 5.1
earnings 78.9 58.6 50.8 64.3 60.5 65.6

44.3 33.5 31.7 35.3 34.0 35.8
New equity 8.9 4.8 4.1 5.5 5.0 5.7

80.2 63.3 57.2 67.9 64.8 68.9
45.8 34.9 33.1 36.7 35.5 37.2

Debt 8.6 4.5 3.9 5.2 4.7 5.4
79.5 61.1 54.2 66.2 62.7 67.3
45.0 34.2 32.4 36.0 34.7 36.5

Mean 8.5 4.4 3.7 5.1 4.6 5.3
79.2 60.0 52.7 65.4 61.8 66.5
44.7 33.9 32.1 35.7 34.4 36.2

Shareholder level: zero-rate shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 12.0 7.7 6.6 8.7 8.2 8.6
earnings 58.5 35.2 24.8 42.3 38.9 42.2

48.4 33.8 30.3 37.0 35.4 37.0
New equity 12.0 7.7 6.6 8.7 8.2 8.6

58.5 35.2 24.8 42.3 38.9 42.2
48.4 33.8 30.3 37.0 35.4 37.0

Debt 8.5 4.3 3.2 5.2 4.7 5.2
41.3 -16.9 -55.7 4.4 -5.3 3.8
36.5 22.3 18.8 25.5 23.9 25.4

Mean 10.8 6.5 5.4 7.5 7.0 7.4
53.8 23.2 8.2 33.0 28.4 32.8
44.2 29.8 26.2 33.0 31.4 32.9
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Japan

Japan

Corporate level, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.4 10.1 10.4 11.3 9.9 10.4
earnings 52.1 50.3 52.1 55.6 49.5 52.0

46.7 45.6 46.7 49.1 45.1 46.6
New equity 10.4 10.1 10.4 11.3 9.9 10.4

52.1 50.3 52.1 55.6 49.5 52.0
46.7 45.6 46.7 49.1 45.1 46.6

Debt 5.6 5.3 5.6 6.5 5.1 5.6
11.4 5.0 11.4 22.6 2.2 11.1
32.5 31.4 32.5 34.9 30.9 32.4

Mean 8.8 8.4 8.8 9.6 8.2 8.7
42.9 40.4 42.9 47.8 39.3 42.8
41.7 40.6 41.7 44.1 40.1 41.7

Corporate level, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.4 10.1 10.4 11.3 9.9 10.4
earnings 52.1 50.3 52.1 55.6 49.5 52.0

46.7 45.6 46.7 49.1 45.1 46.6
New equity 10.4 10.1 10.4 11.3 9.9 10.4

52.1 50.3 52.1 55.6 49.5 52.0
46.7 45.6 46.7 49.1 45.1 46.6

Debt 5.6 5.3 5.6 6.5 5.1 5.6
11.4 5.0 11.4 22.6 2.2 11.1
32.5 31.4 32.5 34.9 30.9 32.4

Mean 8.8 8.4 8.8 9.6 8.2 8.7
42.9 40.4 42.9 47.8 39.3 42.8
41.7 40.6 41.7 44.1 40.1 41.7

Corporate level, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.4 10.1 9.8 11.3 9.9 10.3
earnings 52.1 50.3 48.8 55.6 49.5 51.4

46.7 45.6 44.7 49.1 45.1 46.2
New equity 10.4 10.1 9.8 11.3 9.9 10.3

52.1 50.3 48.8 55.6 49.5 51.4
46.7 45.6 44.7 49.1 45.1 46.2

Debt 5.6 5.3 5.0 6.5 5.1 5.5
11.4 5.0 -0.4 22.6 2.2 9.0
32.5 31.4 30.5 34.9 30.9 32.0

Mean 8.8 8.4 8.1 9.6 8.2 8.6
42.9 40.4 38.2 47.8 39.3 41.9
41.7 40.6 39.7 44.1 40.1 41.3
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Corporate level, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.4 10.1 9.8 11.3 9.9 10.3
earnings 52.1 50.3 48.8 55.6 49.5 51.4

46.7 45.6 44.7 49.1 45.1 46.2
New equity 10.4 10.1 9.8 11.3 9.9 10.3

52.1 50.3 48.8 55.6 49.5 51.4
46.7 45.6 44.7 49.1 45.1 46.2

Debt 5.6 5.3 5.0 6.5 5.1 5.5
11.4 5.0 -0.5 22.6 2.2 9.0
32.5 31.4 30.5 34.9 30.9 32.0

Mean 8.8 8.4 8.1 9.6 8.2 8.6
42.9 40.4 38.2 47.8 39.3 41.9
41.7 40.6 39.7 44.1 40.1 41.3

Corporate level, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 10.4 10.1 9.8 11.3 9.9 10.3
earnings 52.1 50.3 48.8 55.6 49.5 51.4

46.7 45.6 44.7 49.1 45.1 46.2
New equity 10.4 10.1 9.8 11.3 9.9 10.3

52.1 50.3 48.8 55.6 49.5 51.4
46.7 45.6 44.7 49.1 45.1 46.2

Debt 5.6 5.3 5.0 6.5 5.1 5.5
11.3 5.0 -0.5 22.6 2.2 8.9
32.5 31.4 30.5 34.9 30.9 32.0

Mean 8.8 8.4 8.1 9.6 8.2 8.6
42.9 40.3 38.2 47.8 39.3 41.9
41.7 40.6 39.7 44.1 40.1 41.3

Shareholder level: top-rate qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.5 9.1 9.5 10.3 8.9 9.5
earnings 61.9 60.5 62.0 64.9 59.6 61.9

57.3 56.8 57.4 58.7 56.4 57.3
New equity 15.4 15.1 15.4 16.2 14.9 15.4

76.6 76.1 76.6 77.8 75.7 76.6
67.3 66.7 67.4 68.6 66.4 67.3

Debt 5.7 5.3 5.7 6.5 5.1 5.7
36.2 32.3 36.6 44.2 29.5 36.2
50.9 50.4 51.0 52.3 50.0 50.9

Mean 8.7 8.4 8.8 9.5 8.2 8.7
58.7 57.0 58.8 62.2 55.9 58.6
56.1 55.5 56.1 57.4 55.2 56.1
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Shareholder level: top-rate non-qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.5 9.1 9.5 10.3 8.9 9.5
earnings 61.9 60.5 62.0 64.9 59.6 61.9

57.3 56.8 57.4 58.7 56.4 57.3
New equity 15.4 15.1 15.4 16.2 14.9 15.4

76.6 76.1 76.6 77.8 75.7 76.6
67.3 66.7 67.4 68.6 66.4 67.3

Debt 5.7 5.3 5.7 6.5 5.1 5.7
36.2 32.3 36.6 44.2 29.5 36.2
50.9 50.4 51.0 52.3 50.0 50.9

Mean 8.7 8.4 8.8 9.5 8.2 8.7
58.7 57.0 58.8 62.2 55.9 58.6
56.1 55.5 56.1 57.4 55.2 56.1

Shareholder level: zero-rate shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.5 9.1 9.5 10.3 8.9 9.5
earnings 61.9 60.5 62.0 64.9 59.6 61.9

43.6 42.6 43.7 46.0 42.0 43.6
New equity 8.1 7.8 8.1 8.9 7.5 8.1

55.4 53.5 55.6 59.4 52.2 55.3
39.5 38.5 39.6 41.9 37.9 39.5

Debt 5.7 5.3 5.7 6.5 5.1 5.7
36.2 32.3 36.6 44.2 29.5 36.2
32.3 31.3 32.4 34.7 30.7 32.3

Mean 8.0 7.7 8.0 8.8 7.5 8.0
54.9 52.9 55.1 59.0 51.6 54.8
39.2 38.3 39.4 41.7 37.6 39.2

Shareholder level: top-rate qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.5 9.1 9.5 10.3 8.9 9.5
earnings 61.9 60.5 62.0 64.9 59.6 61.9

57.3 56.8 57.4 58.7 56.4 57.3
New equity 15.4 15.1 15.4 16.2 14.9 15.4

76.6 76.1 76.6 77.8 75.7 76.6
67.3 66.7 67.4 68.6 66.4 67.3

Debt 5.7 5.3 5.7 6.5 5.1 5.7
36.2 32.3 36.6 44.2 29.5 36.2
50.9 50.4 51.0 52.3 50.0 50.9

Mean 8.7 8.4 8.8 9.5 8.2 8.7
58.7 57.0 58.8 62.2 55.9 58.6
56.1 55.5 56.1 57.4 55.2 56.1
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Shareholder level: top-rate non-qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.5 9.1 9.5 10.3 8.9 9.5
earnings 61.9 60.5 62.0 64.9 59.6 61.9

57.3 56.8 57.4 58.7 56.4 57.3
New equity 15.4 15.1 15.4 16.2 14.9 15.4

76.6 76.1 76.6 77.8 75.7 76.6
67.3 66.7 67.4 68.6 66.4 67.3

Debt 5.7 5.3 5.7 6.5 5.1 5.7
36.2 32.3 36.6 44.2 29.5 36.2
50.9 50.4 51.0 52.3 50.0 50.9

Mean 8.7 8.4 8.8 9.5 8.2 8.7
58.7 57.0 58.8 62.2 55.9 58.6
56.1 55.5 56.1 57.4 55.2 56.1

Shareholder level: zero-rate shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.5 9.1 9.5 10.3 8.9 9.5
earnings 61.9 60.5 62.0 64.9 59.6 61.9

43.6 42.6 43.7 46.0 42.0 43.6
New equity 8.1 7.8 8.1 8.9 7.5 8.1

55.4 53.5 55.6 59.4 52.2 55.3
39.5 38.5 39.6 41.9 37.9 39.5

Debt 5.7 5.3 5.7 6.5 5.1 5.7
36.2 32.3 36.6 44.2 29.5 36.2
32.3 31.3 32.4 34.7 30.7 32.3

Mean 8.0 7.7 8.0 8.8 7.5 8.0
54.9 52.9 55.1 59.0 51.6 54.8
39.2 38.3 39.4 41.7 37.6 39.2

Shareholder level: top-rate qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.5 9.1 8.9 10.3 8.9 9.3
earnings 61.9 60.5 59.4 64.9 59.6 61.4

57.3 56.8 56.3 58.7 56.4 57.1
New equity 15.4 15.1 14.8 16.2 14.9 15.3

76.6 76.1 75.7 77.8 75.7 76.4
67.3 66.7 66.3 68.6 66.4 67.1

Debt 5.7 5.3 5.1 6.5 5.1 5.5
36.2 32.3 28.9 44.2 29.5 34.7
50.9 50.4 49.9 52.3 50.0 50.7

Mean 8.7 8.4 8.1 9.5 8.2 8.6
58.7 57.0 55.7 62.2 55.9 58.0
56.1 55.5 55.1 57.4 55.2 55.8
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Shareholder level: top-rate non-qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.5 9.1 8.9 10.3 8.9 9.3
earnings 61.9 60.5 59.4 64.9 59.6 61.4

57.3 56.8 56.3 58.7 56.4 57.1
New equity 15.4 15.1 14.8 16.2 14.9 15.3

76.6 76.1 75.7 77.8 75.7 76.4
67.3 66.7 66.3 68.6 66.4 67.1

Debt 5.7 5.3 5.1 6.5 5.1 5.5
36.2 32.3 28.9 44.2 29.5 34.7
50.9 50.4 49.9 52.3 50.0 50.7

Mean 8.7 8.4 8.1 9.5 8.2 8.6
58.7 57.0 55.7 62.2 55.9 58.0
56.1 55.5 55.1 57.4 55.2 55.8

Shareholder level: zero-rate shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.5 9.1 8.9 10.3 8.9 9.3
earnings 61.9 60.5 59.4 64.9 59.6 61.4

43.6 42.6 41.9 46.0 42.0 43.2
New equity 8.1 7.8 7.5 8.9 7.5 8.0

55.4 53.5 51.9 59.4 52.2 54.6
39.5 38.5 37.8 41.9 37.9 39.1

Debt 5.7 5.3 5.1 6.5 5.1 5.5
36.2 32.3 28.9 44.2 29.5 34.7
32.3 31.3 30.5 34.7 30.7 31.9

Mean 8.0 7.7 7.4 8.8 7.5 7.9
54.9 52.9 51.3 59.0 51.6 54.1
39.2 38.3 37.5 41.7 37.6 38.9

Shareholder level: top-rate qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.5 9.1 8.9 10.3 8.9 9.3
earnings 61.9 60.5 59.4 64.9 59.6 61.4

57.3 56.8 56.3 58.7 56.4 57.1
New equity 15.4 15.1 14.8 16.2 14.9 15.3

76.6 76.1 75.7 77.8 75.7 76.4
67.3 66.7 66.3 68.6 66.4 67.1

Debt 5.7 5.3 5.1 6.5 5.1 5.5
36.2 32.3 28.9 44.2 29.5 34.7
50.9 50.4 49.9 52.3 50.0 50.7

Mean 8.7 8.4 8.1 9.5 8.2 8.6
58.7 57.0 55.7 62.2 55.9 58.0
56.1 55.5 55.1 57.4 55.2 55.8
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Shareholder level: top-rate non-qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.5 9.1 8.9 10.3 8.9 9.3
earnings 61.9 60.5 59.4 64.9 59.6 61.4

57.3 56.8 56.3 58.7 56.4 57.1
New equity 15.4 15.1 14.8 16.2 14.9 15.3

76.6 76.1 75.7 77.8 75.7 76.4
67.3 66.7 66.3 68.6 66.4 67.1

Debt 5.7 5.3 5.1 6.5 5.1 5.5
36.2 32.3 28.9 44.2 29.5 34.7
50.9 50.4 49.9 52.3 50.0 50.7

Mean 8.7 8.4 8.1 9.5 8.2 8.6
58.7 57.0 55.7 62.2 55.9 58.0
56.1 55.5 55.1 57.4 55.2 55.8

Shareholder level: zero-rate shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.5 9.1 8.9 10.3 8.9 9.3
earnings 61.9 60.5 59.4 64.9 59.6 61.4

43.6 42.6 41.9 46.0 42.0 43.2
New equity 8.1 7.8 7.5 8.9 7.5 8.0

55.4 53.5 51.9 59.4 52.2 54.6
39.5 38.5 37.8 41.9 37.9 39.1

Debt 5.7 5.3 5.1 6.5 5.1 5.5
36.2 32.3 28.9 44.2 29.5 34.7
32.3 31.3 30.5 34.7 30.7 31.9

Mean 8.0 7.7 7.4 8.8 7.5 7.9
54.9 52.9 51.3 59.0 51.6 54.1
39.2 38.3 37.5 41.6 37.6 38.9

Shareholder level: top-rate qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.5 9.1 8.9 10.3 8.9 9.3
earnings 61.9 60.5 59.4 64.9 59.6 61.4

57.3 56.8 56.3 58.7 56.4 57.1
New equity 15.4 15.1 14.8 16.2 14.9 15.3

76.6 76.1 75.7 77.8 75.7 76.4
67.3 66.7 66.3 68.6 66.4 67.1

Debt 5.7 5.3 5.1 6.5 5.1 5.5
36.2 32.2 28.9 44.2 29.4 34.7
50.9 50.3 49.9 52.3 50.0 50.7

Mean 8.7 8.4 8.1 9.5 8.2 8.6
58.7 57.0 55.7 62.2 55.9 58.0
56.1 55.5 55.1 57.4 55.2 55.8
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Shareholder level: top-rate non-qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.5 9.1 8.9 10.3 8.9 9.3
earnings 61.9 60.5 59.4 64.9 59.6 61.4

57.3 56.8 56.3 58.7 56.4 57.1
New equity 15.4 15.1 14.8 16.2 14.9 15.3

76.6 76.1 75.7 77.8 75.7 76.4
67.3 66.7 66.3 68.6 66.4 67.1

Debt 5.7 5.3 5.1 6.5 5.1 5.5
36.2 32.2 28.9 44.2 29.4 34.7
50.9 50.3 49.9 52.3 50.0 50.7

Mean 8.7 8.4 8.1 9.5 8.2 8.6
58.7 57.0 55.7 62.2 55.9 58.0
56.1 55.5 55.1 57.4 55.2 55.8

Shareholder level: zero-rate shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.5 9.1 8.9 10.3 8.9 9.3
earnings 61.9 60.5 59.4 64.9 59.6 61.4

43.6 42.6 41.9 46.0 42.0 43.2
New equity 8.1 7.8 7.5 8.9 7.5 8.0

55.4 53.5 51.9 59.4 52.2 54.6
39.5 38.5 37.8 41.9 37.9 39.1

Debt 5.7 5.3 5.1 6.5 5.1 5.5
36.2 32.2 28.9 44.2 29.4 34.7
32.3 31.3 30.5 34.7 30.7 31.9

Mean 8.0 7.7 7.4 8.8 7.5 7.9
54.9 52.9 51.3 59.0 51.6 54.1
39.2 38.3 37.5 41.6 37.6 38.9
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United States

Corporate level, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.6 10.3 9.2 9.6 8.3 9.4
earnings 48.0 51.6 45.7 47.9 39.8 46.9

43.7 45.9 42.5 43.7 39.8 43.1
New equity 9.6 10.3 9.2 9.6 8.3 9.4

48.0 51.6 45.7 47.9 39.8 46.9
43.7 45.9 42.5 43.7 39.8 43.1

Debt 5.0 5.7 4.6 5.0 3.7 4.8
-0.4 12.8 -9.2 0.0 -35.0 -4.2
29.8 32.1 28.6 29.8 25.9 29.2

Mean 8.0 8.7 7.6 8.0 6.7 7.8
37.4 42.7 34.1 37.4 25.3 35.9
38.8 41.1 37.6 38.8 34.9 38.3

Corporate level, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.6 10.3 9.2 9.6 8.3 9.4
earnings 48.0 51.6 45.7 47.9 39.8 46.9

43.7 45.9 42.5 43.7 39.8 43.1
New equity 9.6 10.3 9.2 9.6 8.3 9.4

48.0 51.6 45.7 47.9 39.8 46.9
43.7 45.9 42.5 43.7 39.8 43.1

Debt 5.0 5.7 4.6 5.0 3.7 4.8
-0.4 12.8 -9.2 0.0 -35.0 -4.2
29.8 32.1 28.6 29.8 25.9 29.2

Mean 8.0 8.7 7.6 8.0 6.7 7.8
37.4 42.7 34.1 37.4 25.3 35.9
38.8 41.1 37.6 38.8 34.9 38.3

Corporate level, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.5 10.1 9.1 9.4 8.2 9.3
earnings 47.2 50.6 45.0 46.9 38.8 46.0

42.8 44.8 41.6 42.6 38.8 42.1
New equity 9.5 10.1 9.1 9.4 8.2 9.3

47.2 50.6 45.0 46.9 38.8 46.0
42.8 44.8 41.6 42.6 38.8 42.1

Debt 5.0 5.7 4.6 5.0 3.8 4.8
0.4 12.4 -7.8 0.0 -33.1 -3.6
29.2 31.3 28.0 29.1 25.3 28.6

Mean 7.9 8.6 7.5 7.9 6.6 7.7
36.8 41.7 33.6 36.5 24.6 35.1
38.0 40.1 36.9 37.9 34.1 37.4
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Corporate level, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.5 10.1 9.1 9.4 8.2 9.3
earnings 47.2 50.6 45.0 46.9 38.8 46.0

42.8 44.8 41.6 42.6 38.8 42.1
New equity 9.5 10.1 9.1 9.4 8.2 9.3

47.2 50.6 45.0 46.9 38.8 46.0
42.8 44.8 41.6 42.6 38.8 42.1

Debt 5.0 5.7 4.6 5.0 3.8 4.8
0.4 12.4 -7.8 0.0 -33.1 -3.6
29.2 31.3 28.0 29.1 25.3 28.6

Mean 7.9 8.6 7.5 7.9 6.6 7.7
36.8 41.7 33.6 36.5 24.6 35.1
38.0 40.1 36.9 37.9 34.1 37.4

Corporate level, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.5 10.1 9.1 9.4 8.2 9.3
earnings 47.2 50.6 45.0 46.9 38.8 46.0

42.8 44.8 41.6 42.6 38.8 42.1
New equity 9.5 10.1 9.1 9.4 8.2 9.3

47.2 50.6 45.0 46.9 38.8 46.0
42.8 44.8 41.6 42.6 38.8 42.1

Debt 5.0 5.7 4.6 5.0 3.8 4.8
0.4 12.4 -7.8 0.0 -33.1 -3.6
29.2 31.3 28.0 29.1 25.3 28.6

Mean 7.9 8.6 7.5 7.9 6.6 7.7
36.8 41.7 33.6 36.5 24.6 35.1
38.0 40.1 36.9 37.9 34.1 37.4

Shareholder level: top-rate qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 6.5 5.9 6.0 4.7 5.8
earnings 65.3 67.6 64.7 65.0 55.4 64.0

41.4 42.4 41.2 41.3 38.2 40.9
New equity 6.7 7.1 6.6 6.6 5.4 6.5

68.7 70.5 68.2 68.4 60.8 67.6
43.0 44.0 42.7 42.9 39.7 42.5

Debt 5.0 5.5 4.9 5.0 3.7 4.8
58.4 61.7 57.5 58.0 43.4 56.6
39.0 40.0 38.7 38.9 35.8 38.5

Mean 5.8 6.2 5.7 5.7 4.4 5.5
63.6 66.1 62.9 63.3 52.5 62.2
40.7 41.7 40.5 40.6 37.5 40.2
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Shareholder level: top-rate non-qualified shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 6.5 5.9 6.0 4.7 5.8
earnings 65.3 67.6 64.7 65.0 55.4 64.0

41.4 42.4 41.2 41.3 38.2 40.9
New equity 6.7 7.1 6.6 6.6 5.4 6.5

68.7 70.5 68.2 68.4 60.8 67.6
43.0 44.0 42.7 42.9 39.7 42.5

Debt 5.0 5.5 4.9 5.0 3.7 4.8
58.4 61.7 57.5 58.0 43.4 56.6
39.0 40.0 38.7 38.9 35.8 38.5

Mean 5.8 6.2 5.7 5.7 4.4 5.5
63.6 66.1 62.9 63.3 52.5 62.2
40.7 41.7 40.5 40.6 37.5 40.2

Shareholder level: zero-rate shareholder, 2005
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.6 10.3 9.2 9.6 8.3 9.4
earnings 48.0 51.6 45.7 47.9 39.8 46.9

43.7 45.9 42.5 43.7 39.8 43.1
New equity 9.6 10.3 9.2 9.6 8.3 9.4

48.0 51.6 45.7 47.9 39.8 46.9
43.7 45.9 42.5 43.7 39.8 43.1

Debt 5.0 5.7 4.6 5.0 3.7 4.8
-0.4 12.8 -9.2 0.0 -35.0 -4.2
29.8 32.1 28.6 29.8 25.9 29.2

Mean 8.0 8.7 7.6 8.0 6.7 7.8
37.4 42.7 34.1 37.4 25.3 35.9
38.8 41.1 37.6 38.8 34.9 38.3

Shareholder level: top-rate qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 6.5 5.9 6.0 4.7 5.8
earnings 65.3 67.6 64.7 65.0 55.4 64.0

41.4 42.4 41.2 41.3 38.2 40.9
New equity 6.7 7.1 6.6 6.6 5.4 6.5

68.7 70.5 68.2 68.4 60.8 67.6
43.0 44.0 42.7 42.9 39.7 42.5

Debt 5.0 5.5 4.9 5.0 3.7 4.8
58.4 61.7 57.5 58.0 43.4 56.6
39.0 40.0 38.7 38.9 35.8 38.5

Mean 5.8 6.2 5.7 5.7 4.4 5.5
63.6 66.1 62.9 63.3 52.5 62.2
40.7 41.7 40.5 40.6 37.5 40.2
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USA

Shareholder level: top-rate non-qualified shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 6.5 5.9 6.0 4.7 5.8
earnings 65.3 67.6 64.7 65.0 55.4 64.0

41.4 42.4 41.2 41.3 38.2 40.9
New equity 6.7 7.1 6.6 6.6 5.4 6.5

68.7 70.5 68.2 68.4 60.8 67.6
43.0 44.0 42.7 42.9 39.7 42.5

Debt 5.0 5.5 4.9 5.0 3.7 4.8
58.4 61.7 57.5 58.0 43.4 56.6
39.0 40.0 38.7 38.9 35.8 38.5

Mean 5.8 6.2 5.7 5.7 4.4 5.5
63.6 66.1 62.9 63.3 52.5 62.2
40.7 41.7 40.5 40.6 37.5 40.2

Shareholder level: zero-rate shareholder, 2006
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.6 10.3 9.2 9.6 8.3 9.4
earnings 48.0 51.6 45.7 47.9 39.8 46.9

43.7 45.9 42.5 43.7 39.8 43.1
New equity 9.6 10.3 9.2 9.6 8.3 9.4

48.0 51.6 45.7 47.9 39.8 46.9
43.7 45.9 42.5 43.7 39.8 43.1

Debt 5.0 5.7 4.6 5.0 3.7 4.8
-0.4 12.8 -9.2 0.0 -35.0 -4.2
29.8 32.1 28.6 29.8 25.9 29.2

Mean 8.0 8.7 7.6 8.0 6.7 7.8
37.4 42.7 34.1 37.4 25.3 35.9
38.8 41.1 37.6 38.8 34.9 38.3

Shareholder level: top-rate qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 6.3 5.9 5.9 4.6 5.7
earnings 64.8 66.9 64.2 64.3 54.7 63.4

40.7 41.6 40.4 40.5 37.4 40.1
New equity 6.6 7.0 6.5 6.5 5.3 6.4

68.2 69.9 67.7 67.8 60.2 67.1
42.2 43.1 42.0 42.0 39.0 41.7

Debt 5.1 5.5 5.0 5.0 3.8 4.9
58.7 61.5 57.9 58.0 44.1 56.8
38.5 39.4 38.3 38.3 35.3 38.0

Mean 5.7 6.1 5.6 5.6 4.4 5.5
63.3 65.5 62.7 62.8 52.2 61.8
40.1 41.0 39.8 39.9 36.8 39.5
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USA

Shareholder level: top-rate non-qualified shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 6.3 5.9 5.9 4.6 5.7
earnings 64.8 66.9 64.2 64.3 54.7 63.4

40.7 41.6 40.4 40.5 37.4 40.1
New equity 6.6 7.0 6.5 6.5 5.3 6.4

68.2 69.9 67.7 67.8 60.2 67.1
42.2 43.1 42.0 42.0 39.0 41.7

Debt 5.1 5.5 5.0 5.0 3.8 4.9
58.7 61.5 57.9 58.0 44.1 56.8
38.5 39.4 38.3 38.3 35.3 38.0

Mean 5.7 6.1 5.6 5.6 4.4 5.5
63.3 65.5 62.7 62.8 52.2 61.8
40.1 41.0 39.8 39.9 36.8 39.5

Shareholder level: zero-rate shareholder, 2007
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.5 10.1 9.1 9.4 8.2 9.3
earnings 47.2 50.6 45.0 46.9 38.8 46.0

42.8 44.8 41.6 42.6 38.8 42.1
New equity 9.5 10.1 9.1 9.4 8.2 9.3

47.2 50.6 45.0 46.9 38.8 46.0
42.8 44.8 41.6 42.6 38.8 42.1

Debt 5.0 5.7 4.6 5.0 3.8 4.8
0.4 12.4 -7.8 0.0 -33.1 -3.6
29.2 31.3 28.0 29.1 25.3 28.6

Mean 7.9 8.6 7.5 7.9 6.6 7.7
36.8 41.7 33.6 36.5 24.6 35.1
38.0 40.1 36.9 37.9 34.1 37.4

Shareholder level: top-rate qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 6.3 5.9 5.9 4.6 5.7
earnings 64.8 66.9 64.2 64.3 54.7 63.4

40.7 41.6 40.4 40.5 37.4 40.1
New equity 6.6 7.0 6.5 6.5 5.3 6.4

68.2 69.9 67.7 67.8 60.2 67.1
42.2 43.1 42.0 42.0 39.0 41.7

Debt 5.1 5.5 5.0 5.0 3.8 4.9
58.7 61.5 57.9 58.0 44.1 56.8
38.5 39.4 38.3 38.3 35.3 38.0

Mean 5.7 6.1 5.6 5.6 4.4 5.5
63.3 65.5 62.7 62.8 52.2 61.8
40.1 41.0 39.8 39.9 36.8 39.5
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USA

Shareholder level: top-rate non-qualified shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 6.3 5.9 5.9 4.6 5.7
earnings 64.8 66.9 64.2 64.3 54.7 63.4

40.7 41.6 40.4 40.5 37.4 40.1
New equity 6.6 7.0 6.5 6.5 5.3 6.4

68.2 69.9 67.7 67.8 60.2 67.1
42.2 43.1 42.0 42.0 39.0 41.7

Debt 5.1 5.5 5.0 5.0 3.8 4.9
58.7 61.5 57.9 58.0 44.1 56.8
38.5 39.4 38.3 38.3 35.3 38.0

Mean 5.7 6.1 5.6 5.6 4.4 5.5
63.3 65.5 62.7 62.8 52.2 61.8
40.1 41.0 39.8 39.9 36.8 39.5

Shareholder level: zero-rate shareholder, 2008
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.5 10.1 9.1 9.4 8.2 9.3
earnings 47.2 50.6 45.0 46.9 38.8 46.0

42.8 44.8 41.6 42.6 38.8 42.1
New equity 9.5 10.1 9.1 9.4 8.2 9.3

47.2 50.6 45.0 46.9 38.8 46.0
42.8 44.8 41.6 42.6 38.8 42.1

Debt 5.0 5.7 4.6 5.0 3.8 4.8
0.4 12.4 -7.8 0.0 -33.1 -3.6
29.2 31.3 28.0 29.1 25.3 28.6

Mean 7.9 8.6 7.5 7.9 6.6 7.7
36.8 41.7 33.6 36.5 24.6 35.1
38.0 40.1 36.9 37.9 34.1 37.4

Shareholder level: top-rate qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 6.3 5.9 5.9 4.6 5.7
earnings 65.0 67.0 64.3 64.4 54.9 63.5

40.7 41.6 40.5 40.5 37.5 40.2
New equity 6.6 7.0 6.5 6.5 5.3 6.4

68.4 70.0 67.9 67.9 60.3 67.2
42.3 43.2 42.0 42.1 39.0 41.7

Debt 5.1 5.5 5.0 5.0 3.8 4.9
58.9 61.7 58.1 58.3 44.4 57.0
38.6 39.5 38.3 38.4 35.4 38.0

Mean 5.7 6.1 5.6 5.6 4.4 5.5
63.5 65.7 62.8 62.9 52.4 61.9
40.1 41.0 39.9 39.9 36.9 39.6
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USA

Shareholder level: top-rate non-qualified shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 6.0 6.3 5.9 5.9 4.6 5.7
earnings 65.0 67.0 64.3 64.4 54.9 63.5

40.7 41.6 40.5 40.5 37.5 40.2
New equity 6.6 7.0 6.5 6.5 5.3 6.4

68.4 70.0 67.9 67.9 60.3 67.2
42.3 43.2 42.0 42.1 39.0 41.7

Debt 5.1 5.5 5.0 5.0 3.8 4.9
58.9 61.7 58.1 58.3 44.4 57.0
38.6 39.5 38.3 38.4 35.4 38.0

Mean 5.7 6.1 5.6 5.6 4.4 5.5
63.5 65.7 62.8 62.9 52.4 61.9
40.1 41.0 39.9 39.9 36.9 39.6

Shareholder level: zero-rate shareholder, 2009
Cost of capital Industrial Intangibles Machinery Financial Inventory Mean
EMTR buildings assets
EATR
%
Retained 9.5 10.1 9.1 9.4 8.2 9.3
earnings 47.2 50.6 45.0 46.9 38.8 46.0

42.8 44.8 41.6 42.6 38.8 42.1
New equity 9.5 10.1 9.1 9.4 8.2 9.3

47.2 50.6 45.0 46.9 38.8 46.0
42.8 44.8 41.6 42.6 38.8 42.1

Debt 5.0 5.7 4.6 5.0 3.8 4.8
0.4 12.4 -7.8 0.0 -33.1 -3.6
29.2 31.3 28.0 29.1 25.3 28.6

Mean 7.9 8.6 7.5 7.9 6.6 7.7
36.8 41.7 33.6 36.5 24.6 35.1
38.0 40.1 36.9 37.9 34.1 37.4
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Cost of capital for outbound investment
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2 Belgium 7,4 8,1 8,1 6,0 8,1 8,1 7,4 8,1 8,1 7,4 8,1 8,1 3,4
3 Bulgaria 7,2 7,7 7,7 6,1 7,7 7,7 7,4 7,7 7,7 7,4 7,7 7,7 3,7
4 Cyprus 7,4 7,6 7,6 6,9 7,6 7,6 8,1 7,6 7,6 8,1 7,6 7,6 4,8
5 Czech Republic 7,5 7,9 7,9 6,5 7,9 7,9 7,8 7,9 7,9 7,8 7,9 7,9 4,2
6 Denmark 7,2 7,6 7,6 6,4 7,6 7,6 7,6 7,6 7,6 7,6 7,6 7,6 4,0
7 Estonia 6,5 6,6 6,6 6,3 6,6 6,6 7,4 6,6 6,6 7,4 6,6 6,6 4,2
8 Finland 7,1 7,3 7,3 6,7 7,3 7,3 7,9 7,3 7,3 7,9 7,3 7,3 4,6
9 France 8,9 9,7 9,7 7,3 9,7 9,7 8,7 9,7 9,7 8,7 9,7 9,7 4,7

10 Germany 8,2 11,3 7,6 5,7 11,3 7,6 7,2 11,3 7,6 7,2 11,3 7,6 3,0
11 Greece 7,1 7,6 7,6 6,2 7,6 7,6 7,5 7,6 7,6 7,5 7,6 7,6 3,9
12 Hungary 7,2 6,7 7,6 7,3 6,7 7,6 8,4 6,7 7,6 8,4 6,7 7,6 5,1
13 Ireland 6,0 5,7 5,7 6,6 5,7 5,7 7,6 5,7 5,7 7,6 5,7 5,7 4,9
14 Italy 6,4 6,5 6,5 6,4 6,5 6,5 7,8 6,5 6,5 7,8 6,5 6,5 3,8
15 Latvia 7,2 6,9 7,9 6,8 6,9 7,9 8,1 6,9 7,9 8,1 6,9 7,9 4,5
16 Lithuania 8,4 5,1 11,9 8,1 5,1 11,9 9,8 5,1 11,9 9,8 5,1 11,9 5,1
17 Luxembourg 7,3 7,9 7,9 6,2 7,9 7,9 7,5 7,9 7,9 7,5 7,9 7,9 3,7
18 Malta 7,7 8,2 8,2 6,8 8,2 8,2 8,0 8,2 8,2 8,0 8,2 8,2 4,4
19 Netherlands 7,7 8,2 8,2 6,8 8,2 8,2 8,1 8,2 8,2 8,1 8,2 8,2 4,4
20 Poland 8,0 8,1 9,3 6,8 8,1 9,3 8,3 8,1 9,3 8,3 8,1 9,3 4,1
21 Portugal 8,4 8,2 10,1 6,9 8,2 10,1 8,5 8,2 10,1 8,5 8,2 10,1 4,0
22 Romania 8,2 8,3 9,5 6,7 8,3 9,5 8,2 8,3 9,5 8,2 8,3 9,5 4,0
23 Slovakia 8,7 8,8 10,1 7,1 8,8 10,1 8,6 8,8 10,1 8,6 8,8 10,1 4,2
24 Slovenia 7,0 6,4 8,0 6,5 6,4 8,0 7,8 6,4 8,0 7,8 6,4 8,0 4,1
25 Spain 8,8 9,3 9,3 7,7 9,3 9,3 9,2 9,3 9,3 9,2 9,3 9,3 4,9
26 Sweden 6,8 7,0 7,0 6,6 7,0 7,0 7,7 7,0 7,0 7,7 7,0 7,0 4,5
27 UK 7,7 8,0 8,0 7,1 8,0 8,0 8,3 8,0 8,0 8,3 8,0 8,0 4,8

Mean 7,5 7,7 8,2 6,7 7,7 8,2 8,0 7,7 8,2 8,0 7,7 8,2 4,3

Overall Retained earnings New equity Debt
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EATR for outbound investment
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2 Belgium 37,3 39,4 39,4 33,1 39,4 39,4 37,3 39,4 39,4 37,3 39,4 39,4 25,4
3 Bulgaria 34,7 36,4 36,4 31,3 36,4 36,4 35,4 36,4 36,4 35,4 36,4 36,4 23,8
4 Cyprus 30,2 31,0 31,0 28,6 31,0 31,0 32,7 31,0 31,0 32,7 31,0 31,0 20,9
5 Czech Republic 34,4 35,8 36,0 31,4 35,8 36,0 35,5 35,8 36,0 35,5 35,8 36,0 23,7
6 Denmark 32,8 34,2 34,2 30,0 34,2 34,2 34,2 34,2 34,2 34,2 34,2 34,2 22,3
7 Estonia 25,1 25,5 25,5 24,2 25,5 25,5 28,3 25,5 25,5 28,3 25,5 25,5 16,5
8 Finland 28,7 29,3 29,3 27,3 29,3 29,3 31,4 29,3 29,3 31,4 29,3 29,3 19,6
9 France 42,6 44,9 44,9 38,0 44,9 44,9 42,2 44,9 44,9 42,2 44,9 44,9 30,3

10 Germany 41,7 50,5 40,0 34,6 50,5 40,0 38,8 50,5 40,0 38,8 50,5 40,0 26,9
11 Greece 33,2 34,7 34,7 30,2 34,7 34,7 34,4 34,7 34,7 34,4 34,7 34,7 22,5
12 Hungary 28,4 26,6 30,1 28,6 26,6 30,1 32,8 26,6 30,1 32,8 26,6 30,1 20,9
13 Ireland 12,0 10,6 10,6 14,8 10,6 10,6 19,0 10,6 10,6 19,0 10,6 10,6 7,1
14 Italy 34,7 34,8 34,8 34,5 34,8 34,8 38,7 34,8 34,8 38,7 34,8 34,8 26,8
15 Latvia 31,8 30,7 34,2 30,6 30,7 34,2 34,7 30,7 34,2 34,7 30,7 34,2 22,9
16 Lithuania 45,7 37,4 54,7 45,1 37,4 54,7 49,2 37,4 54,7 49,2 37,4 54,7 37,4
17 Luxembourg 35,4 37,2 37,2 31,8 37,2 37,2 36,0 37,2 37,2 36,0 37,2 37,2 24,1
18 Malta 35,0 36,5 36,5 32,0 36,5 36,5 36,1 36,5 36,5 36,1 36,5 36,5 24,3
19 Netherlands 35,1 36,6 36,6 32,1 36,6 36,6 36,3 36,6 36,6 36,3 36,6 36,6 24,4
20 Poland 40,6 40,6 44,1 37,0 40,6 44,1 41,2 40,6 44,1 41,2 40,6 44,1 29,3
21 Portugal 44,1 43,5 48,8 40,2 43,5 48,8 44,3 43,5 48,8 44,3 43,5 48,8 32,5
22 Romania 42,0 42,2 45,7 38,0 42,2 45,7 42,2 42,2 45,7 42,2 42,2 45,7 30,3
23 Slovakia 44,4 44,9 48,4 40,0 44,9 48,4 44,2 44,9 48,4 44,2 44,9 48,4 32,4
24 Slovenia 33,5 31,6 36,9 31,9 31,6 36,9 36,1 31,6 36,9 36,1 31,6 36,9 24,2
25 Spain 39,3 40,8 40,8 36,3 40,8 40,8 40,4 40,8 40,8 40,4 40,8 40,8 28,6
26 Sweden 26,5 27,0 27,0 25,5 27,0 27,0 29,7 27,0 27,0 29,7 27,0 27,0 17,8
27 UK 32,5 33,5 33,5 30,4 33,5 33,5 34,6 33,5 33,5 34,6 33,5 33,5 22,7

Mean 34,7 35,2 36,6 32,2 35,2 36,6 36,4 35,2 36,6 36,4 35,2 36,6 24,5

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
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2 Belgium 6,3 6,0 6,2 6,7 7,5 7,7 8,3 7,5 7,7 8,3 3,2 3,4 3,9
3 Bulgaria 6,4 6,1 6,6 6,6 7,5 8,0 8,0 7,5 8,0 8,0 3,4 3,9 3,9
4 Cyprus 6,7 6,3 7,5 6,1 7,5 8,7 7,3 7,5 8,7 7,3 4,1 5,3 3,9
5 Czech Republic 7,5 7,4 8,6 6,5 7,5 8,7 8,0 6,4 7,6 6,9 7,5 8,7 3,9
6 Denmark 6,3 6,3 6,3 6,3 7,5 7,5 7,5 7,5 7,5 7,5 3,9 3,9 3,9
7 Estonia 7,4 6,2 9,8 6,3 7,5 11,0 7,6 7,5 11,0 7,6 3,9 7,4 3,9
8 Finland 6,3 6,5 6,5 5,9 7,5 7,5 6,9 7,5 7,5 6,9 4,6 4,6 3,9
9 France 6,3 6,0 6,0 6,8 7,5 7,5 8,3 7,5 7,5 8,3 3,1 3,1 3,9

10 Germany 8,1 7,3 7,3 9,7 7,5 7,5 9,9 5,1 5,1 7,5 7,5 7,5 9,9
11 Greece 6,3 6,2 6,4 6,4 7,5 7,7 7,7 7,5 7,7 7,7 3,8 3,9 3,9
12 Hungary 6,7 6,8 8,0 5,4 7,5 8,7 6,2 7,5 8,7 6,2 5,4 6,6 4,1
13 Ireland 6,3 7,2 7,2 4,6 7,5 7,5 5,0 7,5 7,5 5,0 6,5 6,5 3,9
14 Italy 5,6 5,2 5,5 6,1 6,1 6,3 7,0 6,1 6,3 7,0 3,6 3,8 4,5
15 Latvia 7,4 6,3 9,8 6,2 7,5 11,0 7,5 7,5 11,0 7,5 4,0 7,5 3,9
16 Lithuania 8,1 8,1 11,6 4,5 7,5 11,0 3,9 13,3 16,8 9,7 7,5 11,0 3,9
17 Luxembourg 6,3 6,1 6,1 6,5 7,5 7,5 7,9 7,5 7,5 7,9 3,6 3,6 3,9
18 Malta 6,9 6,0 7,9 6,8 7,5 9,4 8,3 7,5 9,4 8,3 3,2 5,0 3,9
19 Netherlands 7,1 7,5 7,5 6,3 7,5 7,5 7,6 7,5 7,5 7,6 7,5 7,5 3,9
20 Poland 6,6 6,0 7,2 6,7 7,5 8,7 8,2 7,5 8,7 8,2 3,3 4,5 3,9
21 Portugal 6,3 6,1 6,3 6,5 7,5 7,7 8,0 7,5 7,7 8,0 3,5 3,7 3,9
22 Romania 6,9 5,9 7,7 7,0 7,5 9,4 8,7 7,5 9,4 8,7 2,8 4,7 3,9
23 Slovakia 6,6 5,9 7,1 7,0 7,5 8,7 8,6 7,5 8,7 8,6 2,8 4,0 3,9
24 Slovenia 8,3 7,5 11,0 6,2 7,5 11,0 7,5 7,5 11,0 7,5 7,5 11,0 3,9
25 Spain 7,4 6,0 8,1 8,1 7,5 9,7 9,7 7,5 9,7 9,7 3,1 5,2 5,2
26 Sweden 6,3 6,5 6,5 5,7 7,5 7,5 6,7 7,5 7,5 6,7 4,7 4,7 3,9
27 UK 6,3 6,4 6,4 6,1 7,5 7,5 7,2 7,5 7,5 7,2 4,3 4,3 3,9

Mean 6,8 6,5 7,5 6,4 7,5 8,5 7,6 7,6 8,6 7,7 4,6 5,6 4,2

Overall Retained earnings New equity Debt
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EATR for inbound investment
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2 Belgium 30,8 29,8 30,5 32,1 34,6 35,3 37,0 34,6 35,3 37,0 20,7 21,4 23,0
3 Bulgaria 32,2 31,2 32,8 32,8 35,7 37,3 37,3 35,7 37,3 37,3 22,8 24,4 24,4
4 Cyprus 35,4 34,4 37,9 33,8 37,9 41,4 37,4 37,9 41,4 37,4 27,8 31,3 27,3
5 Czech Republic 33,9 33,6 37,5 30,6 34,0 37,8 35,7 30,2 34,1 31,9 34,0 37,8 22,2
6 Denmark 29,7 29,7 29,7 29,7 33,8 33,8 33,8 33,8 33,8 33,8 22,0 22,0 22,0
7 Estonia 43,9 40,9 49,7 41,1 44,1 52,8 44,3 44,1 52,8 44,3 35,1 43,8 35,2
8 Finland 29,7 30,4 30,4 28,3 33,8 33,8 31,7 33,8 33,8 31,7 24,1 24,1 22,0
9 France 29,6 28,7 28,7 31,4 33,8 33,8 36,5 33,8 33,8 36,5 19,3 19,3 22,0

10 Germany 23,8 20,4 20,4 30,6 21,4 21,4 31,6 10,9 10,9 21,1 21,4 21,4 31,6
11 Greece 30,5 30,2 30,7 30,7 34,4 35,0 35,0 34,4 35,0 35,0 22,3 22,8 22,8
12 Hungary 35,6 35,7 39,2 31,8 37,9 41,4 34,0 37,9 41,4 34,0 31,7 35,2 27,7
13 Ireland 29,8 32,6 32,6 24,2 33,8 33,8 25,5 33,8 33,8 25,5 30,3 30,3 22,0
14 Italy 28,4 27,3 28,0 30,0 30,1 30,8 32,9 30,1 30,8 32,9 22,1 22,8 24,8
15 Latvia 43,9 41,1 49,8 40,9 44,1 52,8 43,9 44,1 52,8 43,9 35,4 44,1 35,2
16 Lithuania 54,0 54,1 60,3 47,8 53,1 59,3 46,8 63,2 69,3 56,9 53,1 59,3 46,8
17 Luxembourg 29,7 29,3 29,3 30,5 33,8 33,8 35,0 33,8 33,8 35,0 20,8 20,8 22,0
18 Malta 38,2 35,7 41,0 37,9 40,0 45,2 42,1 40,0 45,2 42,1 27,8 33,0 29,9
19 Netherlands 32,5 33,8 33,8 29,9 33,8 33,8 34,2 33,8 33,8 34,2 33,8 33,8 22,0
20 Poland 35,3 33,6 37,0 35,4 37,9 41,4 39,8 37,9 41,4 39,8 25,4 28,9 27,3
21 Portugal 30,7 30,0 30,7 31,4 34,6 35,2 36,0 34,6 35,2 36,0 21,6 22,2 23,0
22 Romania 38,2 35,4 40,6 38,5 40,0 45,2 43,2 40,0 45,2 43,2 26,8 32,0 29,9
23 Slovakia 35,3 33,1 36,5 36,3 37,9 41,4 41,2 37,9 41,4 41,2 24,0 27,5 27,3
24 Slovenia 45,9 44,1 52,8 40,9 44,1 52,8 43,9 44,1 52,8 43,9 44,1 52,8 35,2
25 Spain 35,7 33,5 36,8 36,8 37,8 41,1 41,1 37,8 41,1 41,1 25,6 28,9 28,9
26 Sweden 29,7 30,6 30,6 28,0 33,8 33,8 31,2 33,8 33,8 31,2 24,6 24,6 22,0
27 UK 29,7 30,0 30,0 29,0 33,8 33,8 32,8 33,8 33,8 32,8 23,0 23,0 22,0

Mean 34,3 33,4 36,0 33,5 36,6 39,2 37,1 36,4 39,0 36,9 27,7 30,3 26,9

Overall Retained earnings New equity Debt
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2 Belgium 7,4 8,1 8,1 6,0 8,1 8,1 7,4 8,1 8,1 7,4 8,1 8,1 3,4
3 Bulgaria 7,0 7,4 7,4 6,2 7,4 7,4 7,4 7,4 7,4 7,4 7,4 7,4 3,9
4 Cyprus 7,4 7,6 7,6 6,9 7,6 7,6 8,1 7,6 7,6 8,1 7,6 7,6 4,8
5 Czech Republic 7,2 7,6 7,7 6,3 7,6 7,7 7,5 7,6 7,7 7,5 7,6 7,7 3,9
6 Denmark 7,1 7,4 7,4 6,4 7,4 7,4 7,6 7,4 7,4 7,6 7,4 7,4 4,1
7 Estonia 6,5 6,6 6,6 6,3 6,6 6,6 7,4 6,6 6,6 7,4 6,6 6,6 4,2
8 Finland 7,2 7,4 7,4 6,8 7,4 7,4 7,9 7,4 7,4 7,9 7,4 7,4 4,7
9 France 8,7 9,4 9,4 7,4 9,4 9,4 8,7 9,4 9,4 8,7 9,4 9,4 4,8

10 Germany 8,2 10,4 8,1 6,2 10,4 8,1 7,7 10,4 8,1 7,7 10,4 8,1 3,5
11 Greece 7,1 7,6 7,6 6,2 7,6 7,6 7,5 7,6 7,6 7,5 7,6 7,6 3,8
12 Hungary 7,2 6,7 7,7 7,3 6,7 7,7 8,4 6,7 7,7 8,4 6,7 7,7 5,2
13 Ireland 6,0 5,7 5,7 6,6 5,7 5,7 7,6 5,7 5,7 7,6 5,7 5,7 4,9
14 Italy 6,4 6,5 6,5 6,4 6,5 6,5 7,8 6,5 6,5 7,8 6,5 6,5 3,8
15 Latvia 7,2 6,9 7,9 6,8 6,9 7,9 8,1 6,9 7,9 8,1 6,9 7,9 4,5
16 Lithuania 8,4 5,1 11,9 8,1 5,1 11,9 9,8 5,1 11,9 9,8 5,1 11,9 5,1
17 Luxembourg 7,3 7,9 7,9 6,2 7,9 7,9 7,5 7,9 7,9 7,5 7,9 7,9 3,7
18 Malta 7,7 8,2 8,2 6,8 8,2 8,2 8,0 8,2 8,2 8,0 8,2 8,2 4,4
19 Netherlands 7,7 8,2 8,2 6,8 8,2 8,2 8,1 8,2 8,2 8,1 8,2 8,2 4,4
20 Poland 7,9 7,8 9,0 6,8 7,8 9,0 8,2 7,8 9,0 8,2 7,8 9,0 4,2
21 Portugal 8,4 8,2 10,1 6,9 8,2 10,1 8,5 8,2 10,1 8,5 8,2 10,1 4,0
22 Romania 8,3 8,4 9,6 6,9 8,4 9,6 8,4 8,4 9,6 8,4 8,4 9,6 4,1
23 Slovakia 8,7 8,8 10,1 7,1 8,8 10,1 8,6 8,8 10,1 8,6 8,8 10,1 4,2
24 Slovenia 6,5 6,4 6,9 6,2 6,4 6,9 7,4 6,4 6,9 7,4 6,4 6,9 4,1
25 Spain 8,8 9,3 9,3 7,7 9,3 9,3 9,2 9,3 9,3 9,2 9,3 9,3 4,9
26 Sweden 6,8 7,0 7,0 6,6 7,0 7,0 7,7 7,0 7,0 7,7 7,0 7,0 4,5
27 UK 7,6 7,9 7,9 7,1 7,9 7,9 8,3 7,9 7,9 8,3 7,9 7,9 4,9

Mean 7,5 7,6 8,1 6,7 7,6 8,1 8,0 7,6 8,1 8,0 7,6 8,1 4,3

Overall Retained earnings New equity Debt
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This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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2 Belgium 37,3 39,4 39,4 33,1 39,4 39,4 37,3 39,4 39,4 37,3 39,4 39,4 25,4
3 Bulgaria 32,4 33,8 33,8 29,6 33,8 33,8 33,7 33,8 33,8 33,7 33,8 33,8 22,1
4 Cyprus 30,2 31,0 31,0 28,6 31,0 31,0 32,7 31,0 31,0 32,7 31,0 31,0 20,9
5 Czech Republic 33,5 35,0 35,1 30,5 35,0 35,1 34,7 35,0 35,1 34,7 35,0 35,1 22,8
6 Denmark 31,1 32,2 32,2 28,8 32,2 32,2 32,9 32,2 32,2 32,9 32,2 32,2 21,1
7 Estonia 25,1 25,5 25,5 24,2 25,5 25,5 28,3 25,5 25,5 28,3 25,5 25,5 16,5
8 Finland 28,8 29,5 29,5 27,5 29,5 29,5 31,6 29,5 29,5 31,6 29,5 29,5 19,8
9 France 41,2 43,3 43,3 37,1 43,3 43,3 41,2 43,3 43,3 41,2 43,3 43,3 29,3

10 Germany 41,8 47,9 41,5 36,1 47,9 41,5 40,2 47,9 41,5 40,2 47,9 41,5 28,4
11 Greece 33,2 34,7 34,7 30,2 34,7 34,7 34,3 34,7 34,7 34,3 34,7 34,7 22,5
12 Hungary 28,7 26,9 30,4 28,9 26,9 30,4 33,1 26,9 30,4 33,1 26,9 30,4 21,2
13 Ireland 12,0 10,6 10,6 14,9 10,6 10,6 19,0 10,6 10,6 19,0 10,6 10,6 7,2
14 Italy 34,7 34,8 34,8 34,5 34,8 34,8 38,7 34,8 34,8 38,7 34,8 34,8 26,8
15 Latvia 31,8 30,7 34,2 30,6 30,7 34,2 34,7 30,7 34,2 34,7 30,7 34,2 22,9
16 Lithuania 45,7 37,4 54,7 45,1 37,4 54,7 49,2 37,4 54,7 49,2 37,4 54,7 37,4
17 Luxembourg 35,4 37,2 37,2 31,8 37,2 37,2 36,0 37,2 37,2 36,0 37,2 37,2 24,1
18 Malta 35,0 36,5 36,5 32,0 36,5 36,5 36,1 36,5 36,5 36,1 36,5 36,5 24,3
19 Netherlands 35,1 36,6 36,6 32,1 36,6 36,6 36,3 36,6 36,6 36,3 36,6 36,6 24,4
20 Poland 39,0 38,8 42,3 35,8 38,8 42,3 40,0 38,8 42,3 40,0 38,8 42,3 28,1
21 Portugal 44,1 43,5 48,8 40,2 43,5 48,8 44,3 43,5 48,8 44,3 43,5 48,8 32,5
22 Romania 42,4 42,6 46,1 38,4 42,6 46,1 42,5 42,6 46,1 42,5 42,6 46,1 30,7
23 Slovakia 44,4 44,9 48,4 40,0 44,9 48,4 44,2 44,9 48,4 44,2 44,9 48,4 32,4
24 Slovenia 26,9 26,5 28,3 26,0 26,5 28,3 30,1 26,5 28,3 30,1 26,5 28,3 18,3
25 Spain 39,3 40,8 40,8 36,3 40,8 40,8 40,4 40,8 40,8 40,4 40,8 40,8 28,6
26 Sweden 26,5 27,0 27,0 25,5 27,0 27,0 29,7 27,0 27,0 29,7 27,0 27,0 17,8
27 UK 31,6 32,5 32,5 29,8 32,5 32,5 33,9 32,5 32,5 33,9 32,5 32,5 22,1

Mean 34,1 34,6 36,0 31,8 34,6 36,0 36,0 34,6 36,0 36,0 34,6 36,0 24,1

Retained earnings New equity DebtOverall
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2 Belgium 6,3 6,0 6,2 6,7 7,5 7,7 8,3 7,5 7,7 8,3 3,2 3,4 3,9
3 Bulgaria 6,3 6,2 6,3 6,3 7,5 7,6 7,6 7,5 7,6 7,6 3,9 3,9 3,9
4 Cyprus 6,7 6,3 7,5 6,1 7,5 8,7 7,3 7,5 8,7 7,3 4,1 5,3 3,9
5 Czech Republic 7,5 7,4 8,6 6,5 7,5 8,7 8,0 6,4 7,6 6,9 7,5 8,7 3,9
6 Denmark 6,3 6,3 6,3 6,1 7,5 7,5 7,3 7,5 7,5 7,3 4,1 4,1 3,9
7 Estonia 7,4 6,2 9,8 6,3 7,5 11,0 7,6 7,5 11,0 7,6 3,9 7,4 3,9
8 Finland 6,3 6,5 6,5 5,9 7,5 7,5 6,9 7,5 7,5 6,9 4,6 4,6 3,9
9 France 6,3 6,0 6,1 6,7 7,5 7,6 8,2 7,5 7,6 8,2 3,3 3,4 3,9

10 Germany 6,4 5,6 5,8 7,6 7,5 7,8 9,6 5,8 6,1 7,9 2,4 2,7 4,5
11 Greece 6,3 6,2 6,4 6,4 7,5 7,7 7,7 7,5 7,7 7,7 3,8 3,9 3,9
12 Hungary 6,7 6,8 8,0 5,5 7,5 8,7 6,2 7,5 8,7 6,2 5,4 6,6 4,1
13 Ireland 6,3 7,2 7,2 4,6 7,5 7,5 5,0 7,5 7,5 5,0 6,5 6,5 3,9
14 Italy 5,6 5,2 5,5 6,1 6,1 6,3 7,0 6,1 6,3 7,0 3,6 3,8 4,5
15 Latvia 7,4 6,3 9,8 6,2 7,5 11,0 7,5 7,5 11,0 7,5 4,0 7,5 3,9
16 Lithuania 8,1 8,1 11,6 4,5 7,5 11,0 3,9 13,3 16,8 9,7 7,5 11,0 3,9
17 Luxembourg 6,3 6,1 6,1 6,5 7,5 7,5 7,9 7,5 7,5 7,9 3,6 3,6 3,9
18 Malta 6,9 6,0 7,9 6,8 7,5 9,4 8,3 7,5 9,4 8,3 3,2 5,0 3,9
19 Netherlands 7,1 7,5 7,5 6,3 7,5 7,5 7,6 7,5 7,5 7,6 7,5 7,5 3,9
20 Poland 6,7 6,1 7,3 6,5 7,5 8,7 7,9 7,5 8,7 7,9 3,5 4,7 3,9
21 Portugal 6,3 6,1 6,3 6,5 7,5 7,7 8,0 7,5 7,7 8,0 3,5 3,7 3,9
22 Romania 6,9 5,9 7,7 7,0 7,5 9,4 8,7 7,5 9,4 8,7 2,8 4,7 3,9
23 Slovakia 6,6 5,9 7,1 7,0 7,5 8,7 8,6 7,5 8,7 8,6 2,8 4,0 3,9
24 Slovenia 7,1 7,5 8,1 5,7 7,5 8,1 6,7 7,5 8,1 6,7 7,5 8,1 3,9
25 Spain 7,4 6,0 8,1 8,1 7,5 9,7 9,7 7,5 9,7 9,7 3,1 5,2 5,2
26 Sweden 6,3 6,5 6,5 5,7 7,5 7,5 6,7 7,5 7,5 6,7 4,7 4,7 3,9
27 UK 6,3 6,4 6,4 6,0 7,5 7,5 7,1 7,5 7,5 7,1 4,4 4,4 3,9

Mean 6,7 6,4 7,3 6,3 7,5 8,4 7,5 7,6 8,5 7,6 4,4 5,3 4,0

Overall Retained earnings New equity Debt
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EATR for inbound investment
1999
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2 Belgium 30,8 29,8 30,5 32,1 34,6 35,3 37,0 34,6 35,3 37,0 20,7 21,4 23,0
3 Bulgaria 29,9 29,8 30,0 30,0 34,0 34,2 34,2 34,0 34,2 34,2 22,1 22,2 22,2
4 Cyprus 35,4 34,4 37,9 33,8 37,9 41,4 37,4 37,9 41,4 37,4 27,8 31,3 27,3
5 Czech Republic 33,9 33,6 37,5 30,6 34,0 37,8 35,7 30,2 34,1 31,9 34,0 37,8 22,2
6 Denmark 29,7 29,9 29,9 29,2 33,8 33,8 33,1 33,8 33,8 33,1 22,7 22,7 22,0
7 Estonia 43,9 40,9 49,7 41,1 44,1 52,8 44,3 44,1 52,8 44,3 35,1 43,8 35,2
8 Finland 29,7 30,4 30,4 28,3 33,8 33,8 31,7 33,8 33,8 31,7 24,1 24,1 22,0
9 France 30,2 29,4 29,7 31,6 34,2 34,6 36,4 34,2 34,6 36,4 20,3 20,7 22,5

10 Germany 23,1 20,1 21,2 28,1 27,6 28,7 35,5 21,2 22,3 29,1 8,1 9,2 16,0
11 Greece 30,5 30,2 30,7 30,7 34,4 35,0 35,0 34,4 35,0 35,0 22,3 22,8 22,8
12 Hungary 35,6 35,7 39,2 31,8 37,9 41,4 34,0 37,9 41,4 34,0 31,7 35,2 27,8
13 Ireland 29,8 32,6 32,6 24,2 33,8 33,8 25,5 33,8 33,8 25,5 30,3 30,3 22,0
14 Italy 28,4 27,3 28,0 30,0 30,1 30,8 32,9 30,1 30,8 32,9 22,1 22,8 24,8
15 Latvia 43,9 41,1 49,8 40,9 44,1 52,8 43,9 44,1 52,8 43,9 35,4 44,1 35,2
16 Lithuania 54,0 54,1 60,3 47,8 53,1 59,3 46,8 63,2 69,3 56,9 53,1 59,3 46,8
17 Luxembourg 29,7 29,3 29,3 30,5 33,8 33,8 35,0 33,8 33,8 35,0 20,8 20,8 22,0
18 Malta 38,2 35,7 41,0 37,9 40,0 45,2 42,1 40,0 45,2 42,1 27,8 33,0 29,9
19 Netherlands 32,5 33,8 33,8 29,9 33,8 33,8 34,2 33,8 33,8 34,2 33,8 33,8 22,0
20 Poland 35,4 33,8 37,3 35,0 37,9 41,4 39,1 37,9 41,4 39,1 26,1 29,6 27,3
21 Portugal 30,7 30,0 30,7 31,4 34,6 35,2 36,0 34,6 35,2 36,0 21,6 22,2 23,0
22 Romania 38,2 35,4 40,6 38,5 40,0 45,2 43,2 40,0 45,2 43,2 26,8 32,0 29,9
23 Slovakia 35,3 33,1 36,5 36,3 37,9 41,4 41,2 37,9 41,4 41,2 24,0 27,5 27,3
24 Slovenia 34,6 35,9 37,6 30,3 35,9 37,6 33,3 35,9 37,6 33,3 35,9 37,6 24,6
25 Spain 35,7 33,5 36,8 36,8 37,8 41,1 41,1 37,8 41,1 41,1 25,6 28,9 28,9
26 Sweden 29,7 30,6 30,6 28,0 33,8 33,8 31,2 33,8 33,8 31,2 24,6 24,6 22,0
27 UK 29,7 30,2 30,2 28,8 33,8 33,8 32,4 33,8 33,8 32,4 23,4 23,4 22,0

Mean 33,8 33,1 35,4 32,8 36,4 38,8 36,6 36,4 38,8 36,6 26,9 29,3 25,8

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
2000
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2 Belgium 7,4 8,1 8,1 6,0 8,1 8,1 7,4 8,1 8,1 7,4 8,1 8,1 3,4
3 Bulgaria 6,9 7,3 7,3 6,2 7,3 7,3 7,4 7,3 7,3 7,4 7,3 7,3 4,0
4 Cyprus 7,4 7,6 7,6 6,9 7,6 7,6 8,1 7,6 7,6 8,1 7,6 7,6 4,8
5 Czech Republic 7,1 7,2 7,6 6,4 7,2 7,6 7,6 7,2 7,6 7,6 7,2 7,6 4,1
6 Denmark 7,1 7,4 7,4 6,4 7,4 7,4 7,6 7,4 7,4 7,6 7,4 7,4 4,1
7 Estonia 6,5 5,0 7,4 7,1 5,0 7,4 8,2 5,0 7,4 8,2 5,0 7,4 5,0
8 Finland 7,3 7,5 7,5 6,9 7,5 7,5 8,0 7,5 7,5 8,0 7,5 7,5 4,7
9 France 8,6 9,2 9,2 7,4 9,2 9,2 8,7 9,2 9,2 8,7 9,2 9,2 4,9

10 Germany 8,2 10,4 8,1 6,2 10,4 8,1 7,7 10,4 8,1 7,7 10,4 8,1 3,5
11 Greece 7,1 7,6 7,6 6,2 7,6 7,6 7,5 7,6 7,6 7,5 7,6 7,6 3,8
12 Hungary 7,3 6,8 7,7 7,3 6,8 7,7 8,5 6,8 7,7 8,5 6,8 7,7 5,2
13 Ireland 6,0 5,7 5,7 6,6 5,7 5,7 7,6 5,7 5,7 7,6 5,7 5,7 4,9
14 Italy 6,2 6,1 6,1 6,4 6,1 6,1 7,8 6,1 6,1 7,8 6,1 6,1 3,8
15 Latvia 7,2 6,9 7,9 6,8 6,9 7,9 8,1 6,9 7,9 8,1 6,9 7,9 4,5
16 Lithuania 8,0 5,1 11,0 7,9 5,1 11,0 9,5 5,1 11,0 9,5 5,1 11,0 5,1
17 Luxembourg 7,3 7,9 7,9 6,2 7,9 7,9 7,5 7,9 7,9 7,5 7,9 7,9 3,7
18 Malta 7,7 8,2 8,2 6,8 8,2 8,2 8,0 8,2 8,2 8,0 8,2 8,2 4,4
19 Netherlands 7,7 8,2 8,2 6,8 8,2 8,2 8,1 8,2 8,2 8,1 8,2 8,2 4,4
20 Poland 7,5 7,3 8,5 6,8 7,3 8,5 8,1 7,3 8,5 8,1 7,3 8,5 4,4
21 Portugal 7,4 7,9 7,9 6,5 7,9 7,9 7,8 7,9 7,9 7,8 7,9 7,9 4,1
22 Romania 7,2 6,9 7,9 6,8 6,9 7,9 8,0 6,9 7,9 8,0 6,9 7,9 4,5
23 Slovakia 7,4 7,1 8,2 6,7 7,1 8,2 8,0 7,1 8,2 8,0 7,1 8,2 4,3
24 Slovenia 6,5 6,4 6,9 6,2 6,4 6,9 7,4 6,4 6,9 7,4 6,4 6,9 4,1
25 Spain 8,8 9,3 9,3 7,7 9,3 9,3 9,2 9,3 9,3 9,2 9,3 9,3 4,9
26 Sweden 6,8 7,0 7,0 6,6 7,0 7,0 7,7 7,0 7,0 7,7 7,0 7,0 4,5
27 UK 7,6 7,8 7,8 7,0 7,8 7,8 8,2 7,8 7,8 8,2 7,8 7,8 4,8

Mean 7,3 7,4 7,8 6,7 7,4 7,8 8,0 7,4 7,8 8,0 7,4 7,8 4,4

Overall Retained earnings New equity Debt
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2 Belgium 37,3 39,4 39,4 33,1 39,4 39,4 37,3 39,4 39,4 37,3 39,4 39,4 25,4
3 Bulgaria 30,8 32,0 32,0 28,4 32,0 32,0 32,5 32,0 32,0 32,5 32,0 32,0 20,9
4 Cyprus 30,2 31,0 31,0 28,6 31,0 31,0 32,7 31,0 31,0 32,7 31,0 31,0 20,9
5 Czech Republic 32,1 32,5 33,9 29,9 32,5 33,9 34,0 32,5 33,9 34,0 32,5 33,9 22,2
6 Denmark 31,1 32,2 32,2 28,8 32,2 32,2 32,9 32,2 32,2 32,9 32,2 32,2 21,1
7 Estonia 25,1 19,5 28,5 27,2 19,5 28,5 31,3 19,5 28,5 31,3 19,5 28,5 19,5
8 Finland 29,9 30,7 30,7 28,3 30,7 30,7 32,5 30,7 30,7 32,5 30,7 30,7 20,6
9 France 39,4 41,2 41,2 35,7 41,2 41,2 39,9 41,2 41,2 39,9 41,2 41,2 28,0

10 Germany 41,8 47,9 41,5 36,1 47,9 41,5 40,2 47,9 41,5 40,2 47,9 41,5 28,4
11 Greece 33,2 34,7 34,7 30,2 34,7 34,7 34,3 34,7 34,7 34,3 34,7 34,7 22,5
12 Hungary 29,0 27,2 30,7 29,2 27,2 30,7 33,4 27,2 30,7 33,4 27,2 30,7 21,5
13 Ireland 12,1 10,7 10,7 14,9 10,7 10,7 19,0 10,7 10,7 19,0 10,7 10,7 7,2
14 Italy 34,0 33,8 33,8 34,5 33,8 33,8 38,7 33,8 33,8 38,7 33,8 33,8 26,8
15 Latvia 31,8 30,7 34,2 30,6 30,7 34,2 34,7 30,7 34,2 34,7 30,7 34,2 22,9
16 Lithuania 42,7 34,7 50,8 42,4 34,7 50,8 46,6 34,7 50,8 46,6 34,7 50,8 34,7
17 Luxembourg 35,4 37,2 37,2 31,8 37,2 37,2 36,0 37,2 37,2 36,0 37,2 37,2 24,1
18 Malta 35,0 36,5 36,5 32,0 36,5 36,5 36,1 36,5 36,5 36,1 36,5 36,5 24,3
19 Netherlands 35,1 36,6 36,6 32,1 36,6 36,6 36,3 36,6 36,6 36,3 36,6 36,6 24,4
20 Poland 35,7 35,1 38,6 33,4 35,1 38,6 37,6 35,1 38,6 37,6 35,1 38,6 25,7
21 Portugal 34,3 35,8 35,8 31,2 35,8 35,8 35,4 35,8 35,8 35,4 35,8 35,8 23,5
22 Romania 31,8 30,7 34,1 30,5 30,7 34,1 34,7 30,7 34,1 34,7 30,7 34,1 22,8
23 Slovakia 34,6 33,9 37,4 32,5 33,9 37,4 36,7 33,9 37,4 36,7 33,9 37,4 24,8
24 Slovenia 26,9 26,5 28,3 26,0 26,5 28,3 30,1 26,5 28,3 30,1 26,5 28,3 18,3
25 Spain 39,3 40,8 40,8 36,3 40,8 40,8 40,4 40,8 40,8 40,4 40,8 40,8 28,6
26 Sweden 26,5 27,0 27,0 25,5 27,0 27,0 29,7 27,0 27,0 29,7 27,0 27,0 17,8
27 UK 31,4 32,4 32,4 29,6 32,4 32,4 33,8 32,4 32,4 33,8 32,4 32,4 21,9

Mean 32,6 32,7 34,2 30,7 32,7 34,2 34,9 32,7 34,2 34,9 32,7 34,2 23,0

Overall Retained earnings New equity Debt
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2 Belgium 6,3 6,0 6,2 6,7 7,5 7,7 8,3 7,5 7,7 8,3 3,2 3,4 3,9
3 Bulgaria 6,3 6,3 6,3 6,2 7,5 7,5 7,4 7,5 7,5 7,4 4,1 4,1 3,9
4 Cyprus 6,7 6,3 7,5 6,1 7,5 8,7 7,3 7,5 8,7 7,3 4,1 5,3 3,9
5 Czech Republic 7,4 7,4 8,6 6,2 7,5 8,7 7,6 6,8 7,9 6,8 7,5 8,7 3,9
6 Denmark 6,3 6,3 6,3 6,1 7,5 7,5 7,3 7,5 7,5 7,3 4,1 4,1 3,9
7 Estonia 8,0 8,0 11,5 4,4 7,5 11,0 3,9 12,5 16,0 8,9 7,5 11,0 3,9
8 Finland 6,3 6,5 6,5 5,9 7,5 7,5 7,0 7,5 7,5 7,0 4,5 4,5 3,9
9 France 6,3 6,1 6,2 6,5 7,5 7,6 8,0 7,5 7,6 8,0 3,5 3,6 3,9

10 Germany 6,4 5,6 5,8 7,6 7,5 7,8 9,6 5,8 6,1 7,9 2,4 2,7 4,5
11 Greece 6,3 6,2 6,4 6,4 7,5 7,7 7,7 7,5 7,7 7,7 3,8 3,9 3,9
12 Hungary 6,7 6,8 8,0 5,5 7,5 8,7 6,2 7,5 8,7 6,2 5,4 6,6 4,1
13 Ireland 6,3 7,2 7,2 4,6 7,5 7,5 5,0 7,5 7,5 5,0 6,5 6,5 3,9
14 Italy 5,4 5,0 5,3 5,9 5,8 6,0 6,7 5,8 6,0 6,7 3,6 3,8 4,5
15 Latvia 7,4 6,3 9,8 6,2 7,5 11,0 7,5 7,5 11,0 7,5 4,0 7,5 3,9
16 Lithuania 7,9 8,0 11,5 4,4 7,5 11,0 3,9 12,0 15,5 8,4 7,5 11,0 3,9
17 Luxembourg 6,3 6,1 6,1 6,5 7,5 7,5 7,9 7,5 7,5 7,9 3,6 3,6 3,9
18 Malta 6,9 6,0 7,9 6,8 7,5 9,4 8,3 7,5 9,4 8,3 3,2 5,0 3,9
19 Netherlands 7,2 7,5 7,7 6,4 7,5 7,7 7,7 7,5 7,7 7,7 7,5 7,7 3,9
20 Poland 6,7 6,3 7,5 6,2 7,5 8,7 7,5 7,5 8,7 7,5 4,0 5,2 3,9
21 Portugal 6,3 6,2 6,4 6,4 7,5 7,7 7,7 7,5 7,7 7,7 3,7 3,9 3,9
22 Romania 6,9 6,4 8,3 6,0 7,5 9,4 7,0 7,5 9,4 7,0 4,4 6,3 3,9
23 Slovakia 6,7 6,3 7,5 6,1 7,5 8,7 7,3 7,5 8,7 7,3 4,1 5,3 3,9
24 Slovenia 7,1 7,5 8,1 5,7 7,5 8,1 6,7 7,5 8,1 6,7 7,5 8,1 3,9
25 Spain 6,6 6,2 6,2 7,4 7,5 7,5 8,7 7,5 7,5 8,7 3,8 3,8 5,0
26 Sweden 6,3 6,5 6,5 5,7 7,5 7,5 6,7 7,5 7,5 6,7 4,7 4,7 3,9
27 UK 6,3 6,4 6,4 6,0 7,5 7,5 7,1 7,5 7,5 7,1 4,4 4,4 3,9

Mean 6,7 6,5 7,4 6,1 7,5 8,3 7,2 7,7 8,6 7,4 4,7 5,6 4,0

Retained earnings New equity DebtOverall
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2 Belgium 30,8 29,8 30,5 32,1 34,6 35,3 37,0 34,6 35,3 37,0 20,7 21,4 23,0
3 Bulgaria 29,7 29,9 29,9 29,3 33,8 33,8 33,3 33,8 33,8 33,3 22,5 22,5 22,0
4 Cyprus 35,4 34,4 37,9 33,8 37,9 41,4 37,4 37,9 41,4 37,4 27,8 31,3 27,3
5 Czech Republic 35,1 35,1 38,9 31,3 35,4 39,1 35,5 33,0 36,7 33,1 35,4 39,1 24,0
6 Denmark 29,7 29,9 29,9 29,2 33,8 33,8 33,1 33,8 33,8 33,1 22,7 22,7 22,0
7 Estonia 53,0 53,1 59,5 46,5 52,1 58,6 45,6 61,2 67,6 54,6 52,1 58,6 45,6
8 Finland 29,7 30,3 30,3 28,5 33,8 33,8 32,1 33,8 33,8 32,1 23,7 23,7 22,0
9 France 30,2 29,6 29,9 31,0 34,2 34,5 35,6 34,2 34,5 35,6 21,1 21,4 22,5

10 Germany 23,1 20,1 21,2 28,1 27,6 28,7 35,5 21,2 22,3 29,1 8,1 9,2 16,0
11 Greece 30,5 30,2 30,7 30,7 34,4 35,0 35,0 34,4 35,0 35,0 22,3 22,8 22,8
12 Hungary 35,6 35,7 39,2 31,9 37,9 41,4 34,1 37,9 41,4 34,1 31,7 35,2 27,9
13 Ireland 29,8 32,6 32,6 24,2 33,8 33,8 25,5 33,8 33,8 25,5 30,3 30,3 22,0
14 Italy 27,8 26,7 27,4 29,4 29,2 29,9 31,9 29,2 29,9 31,9 22,1 22,8 24,8
15 Latvia 43,9 41,1 49,8 40,9 44,1 52,8 43,9 44,1 52,8 43,9 35,4 44,1 35,2
16 Lithuania 52,3 52,4 59,0 45,6 51,5 58,1 44,8 59,9 66,5 53,1 51,5 58,1 44,8
17 Luxembourg 29,7 29,3 29,3 30,5 33,8 33,8 35,0 33,8 33,8 35,0 20,8 20,8 22,0
18 Malta 38,2 35,7 41,0 37,9 40,0 45,2 42,1 40,0 45,2 42,1 27,8 33,0 29,9
19 Netherlands 33,4 34,4 35,0 30,7 34,4 35,0 35,0 34,4 35,0 35,0 34,4 35,0 22,8
20 Poland 35,4 34,3 37,8 34,1 37,9 41,4 37,7 37,9 41,4 37,7 27,5 31,0 27,3
21 Portugal 30,7 30,3 30,9 30,9 34,5 35,2 35,2 34,5 35,2 35,2 22,3 22,9 22,9
22 Romania 38,2 37,0 42,2 35,6 40,0 45,2 38,6 40,0 45,2 38,6 31,3 36,5 29,9
23 Slovakia 35,4 34,4 37,9 33,8 37,9 41,4 37,4 37,9 41,4 37,4 27,8 31,3 27,3
24 Slovenia 34,6 35,9 37,6 30,3 35,9 37,6 33,3 35,9 37,6 33,3 35,9 37,6 24,6
25 Spain 30,3 29,6 29,6 31,8 33,8 33,8 36,0 33,8 33,8 36,0 21,6 21,6 23,8
26 Sweden 29,7 30,6 30,6 28,0 33,8 33,8 31,2 33,8 33,8 31,2 24,6 24,6 22,0
27 UK 29,7 30,2 30,2 28,8 33,8 33,8 32,4 33,8 33,8 32,4 23,4 23,4 22,0

Mean 33,9 33,6 35,7 32,5 36,6 38,7 35,9 36,9 39,0 36,3 27,9 30,0 26,0

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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2 Belgium 7,4 8,1 8,1 6,0 8,1 8,1 7,4 8,1 8,1 7,4 8,1 8,1 3,4
3 Bulgaria 6,6 6,8 6,8 6,3 6,8 6,8 7,4 6,8 6,8 7,4 6,8 6,8 4,2
4 Cyprus 7,3 7,5 7,5 6,9 7,5 7,5 8,1 7,5 7,5 8,1 7,5 7,5 4,8
5 Czech Republic 7,1 7,2 7,6 6,4 7,2 7,6 7,6 7,2 7,6 7,6 7,2 7,6 4,1
6 Denmark 7,0 7,3 7,3 6,5 7,3 7,3 7,7 7,3 7,3 7,7 7,3 7,3 4,3
7 Estonia 6,5 5,0 7,4 7,1 5,0 7,4 8,2 5,0 7,4 8,2 5,0 7,4 5,0
8 Finland 7,3 7,5 7,5 6,9 7,5 7,5 8,0 7,5 7,5 8,0 7,5 7,5 4,7
9 France 8,5 9,1 9,1 7,5 9,1 9,1 8,8 9,1 9,1 8,8 9,1 9,1 5,0

10 Germany 8,0 8,4 8,4 7,2 8,4 8,4 8,5 8,4 8,4 8,5 8,4 8,4 4,6
11 Greece 7,1 7,6 7,6 6,2 7,6 7,6 7,5 7,6 7,6 7,5 7,6 7,6 3,8
12 Hungary 7,3 6,8 7,7 7,3 6,8 7,7 8,5 6,8 7,7 8,5 6,8 7,7 5,2
13 Ireland 6,0 5,7 5,7 6,6 5,7 5,7 7,5 5,7 5,7 7,5 5,7 5,7 4,9
14 Italy 6,2 6,1 6,1 6,4 6,1 6,1 7,8 6,1 6,1 7,8 6,1 6,1 3,9
15 Latvia 7,2 6,9 7,9 6,8 6,9 7,9 8,1 6,9 7,9 8,1 6,9 7,9 4,5
16 Lithuania 8,0 5,1 11,0 7,9 5,1 11,0 9,5 5,1 11,0 9,5 5,1 11,0 5,1
17 Luxembourg 7,3 7,9 7,9 6,2 7,9 7,9 7,5 7,9 7,9 7,5 7,9 7,9 3,7
18 Malta 7,7 8,2 8,2 6,8 8,2 8,2 8,0 8,2 8,2 8,0 8,2 8,2 4,4
19 Netherlands 7,7 8,2 8,2 6,8 8,2 8,2 8,1 8,2 8,2 8,1 8,2 8,2 4,4
20 Poland 7,4 7,1 8,2 6,8 7,1 8,2 8,1 7,1 8,2 8,1 7,1 8,2 4,4
21 Portugal 7,4 7,9 7,9 6,5 7,9 7,9 7,8 7,9 7,9 7,8 7,9 7,9 4,1
22 Romania 7,2 6,9 7,9 6,8 6,9 7,9 8,0 6,9 7,9 8,0 6,9 7,9 4,5
23 Slovakia 7,4 7,1 8,2 6,7 7,1 8,2 8,0 7,1 8,2 8,0 7,1 8,2 4,3
24 Slovenia 6,5 6,4 6,9 6,2 6,4 6,9 7,4 6,4 6,9 7,4 6,4 6,9 4,1
25 Spain 8,8 9,3 9,3 7,7 9,3 9,3 9,2 9,3 9,3 9,2 9,3 9,3 4,9
26 Sweden 6,8 6,9 6,9 6,6 6,9 6,9 7,7 6,9 6,9 7,7 6,9 6,9 4,5
27 UK 7,6 7,8 7,8 7,0 7,8 7,8 8,2 7,8 7,8 8,2 7,8 7,8 4,8

Mean 7,3 7,3 7,8 6,8 7,3 7,8 8,0 7,3 7,8 8,0 7,3 7,8 4,5

Overall Retained earnings New equity Debt
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EATR for outbound investment
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2 Belgium 37,2 39,3 39,3 33,0 39,3 39,3 37,2 39,3 39,3 37,2 39,3 39,3 25,3
3 Bulgaria 26,9 27,6 27,6 25,6 27,6 27,6 29,6 27,6 27,6 29,6 27,6 27,6 18,0
4 Cyprus 29,3 29,9 29,9 27,9 29,9 29,9 32,0 29,9 29,9 32,0 29,9 29,9 20,2
5 Czech Republic 32,1 32,5 33,9 29,9 32,5 33,9 34,0 32,5 33,9 34,0 32,5 33,9 22,2
6 Denmark 29,5 30,5 30,5 27,7 30,5 30,5 31,9 30,5 30,5 31,9 30,5 30,5 20,0
7 Estonia 25,1 19,5 28,5 27,2 19,5 28,5 31,3 19,5 28,5 31,3 19,5 28,5 19,5
8 Finland 29,9 30,7 30,7 28,3 30,7 30,7 32,5 30,7 30,7 32,5 30,7 30,7 20,6
9 France 38,6 40,2 40,2 35,2 40,2 40,2 39,4 40,2 40,2 39,4 40,2 40,2 27,5

10 Germany 38,6 39,8 39,8 36,1 39,8 39,8 40,2 39,8 39,8 40,2 39,8 39,8 28,4
11 Greece 33,2 34,7 34,7 30,2 34,7 34,7 34,3 34,7 34,7 34,3 34,7 34,7 22,5
12 Hungary 29,0 27,2 30,7 29,2 27,2 30,7 33,4 27,2 30,7 33,4 27,2 30,7 21,5
13 Ireland 12,0 10,6 10,6 14,8 10,6 10,6 18,9 10,6 10,6 18,9 10,6 10,6 7,1
14 Italy 33,4 33,1 33,1 33,9 33,1 33,1 38,0 33,1 33,1 38,0 33,1 33,1 26,2
15 Latvia 31,8 30,7 34,2 30,6 30,7 34,2 34,7 30,7 34,2 34,7 30,7 34,2 22,9
16 Lithuania 42,7 34,7 50,8 42,4 34,7 50,8 46,6 34,7 50,8 46,6 34,7 50,8 34,7
17 Luxembourg 35,4 37,2 37,2 31,8 37,2 37,2 36,0 37,2 37,2 36,0 37,2 37,2 24,1
18 Malta 35,0 36,5 36,5 32,0 36,5 36,5 36,2 36,5 36,5 36,2 36,5 36,5 24,3
19 Netherlands 35,1 36,6 36,6 32,1 36,6 36,6 36,3 36,6 36,6 36,3 36,6 36,6 24,4
20 Poland 34,1 33,3 36,8 32,2 33,3 36,8 36,4 33,3 36,8 36,4 33,3 36,8 24,5
21 Portugal 34,3 35,8 35,8 31,2 35,8 35,8 35,4 35,8 35,8 35,4 35,8 35,8 23,5
22 Romania 31,8 30,7 34,1 30,5 30,7 34,1 34,7 30,7 34,1 34,7 30,7 34,1 22,8
23 Slovakia 34,6 33,9 37,4 32,5 33,9 37,4 36,7 33,9 37,4 36,7 33,9 37,4 24,8
24 Slovenia 26,9 26,5 28,3 26,0 26,5 28,3 30,1 26,5 28,3 30,1 26,5 28,3 18,3
25 Spain 39,3 40,8 40,8 36,3 40,8 40,8 40,4 40,8 40,8 40,4 40,8 40,8 28,6
26 Sweden 25,9 26,3 26,3 25,0 26,3 26,3 29,2 26,3 26,3 29,2 26,3 26,3 17,3
27 UK 31,4 32,4 32,4 29,6 32,4 32,4 33,8 32,4 32,4 33,8 32,4 32,4 21,9

Mean 32,0 32,0 33,7 30,4 32,0 33,7 34,6 32,0 33,7 34,6 32,0 33,7 22,7

Overall Retained earnings New equity Debt
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2 Belgium 6,8 6,5 6,7 7,2 8,0 8,2 8,7 8,0 8,2 8,7 3,6 3,9 4,4
3 Bulgaria 6,7 6,9 6,9 6,3 8,0 8,0 7,3 8,0 8,0 7,3 5,0 5,0 4,4
4 Cyprus 7,1 6,8 8,0 6,5 8,0 9,1 7,7 8,0 9,1 7,7 4,7 5,9 4,4
5 Czech Republic 7,9 7,9 9,1 6,7 8,0 9,1 8,0 7,2 8,4 7,3 8,0 9,1 4,4
6 Denmark 6,7 6,9 6,9 6,4 8,0 8,0 7,6 8,0 8,0 7,6 4,8 4,8 4,4
7 Estonia 8,4 8,5 12,0 4,9 8,0 11,5 4,4 12,9 16,4 9,3 8,0 11,5 4,4
8 Finland 6,7 6,9 6,9 6,4 8,0 8,0 7,4 8,0 8,0 7,4 4,9 4,9 4,4
9 France 6,7 6,6 6,7 6,9 8,0 8,1 8,3 8,0 8,1 8,3 4,1 4,2 4,4

10 Germany 7,0 6,7 6,9 7,4 8,0 8,2 8,6 8,0 8,2 8,6 4,4 4,6 5,1
11 Greece 6,8 6,7 6,8 6,8 8,0 8,1 8,1 8,0 8,1 8,1 4,2 4,4 4,4
12 Hungary 7,2 7,2 8,4 5,9 8,0 9,1 6,7 8,0 9,1 6,7 5,9 7,0 4,6
13 Ireland 6,8 7,6 7,6 5,1 8,0 8,0 5,4 8,0 8,0 5,4 6,9 6,9 4,4
14 Italy 5,8 5,5 5,7 6,2 6,2 6,4 7,0 6,2 6,4 7,0 4,2 4,4 4,9
15 Latvia 7,9 6,7 10,3 6,7 8,0 11,5 7,9 8,0 11,5 7,9 4,5 8,0 4,4
16 Lithuania 8,4 8,4 11,9 4,8 8,0 11,5 4,4 12,4 15,9 8,8 8,0 11,5 4,4
17 Luxembourg 6,7 6,6 6,6 7,0 8,0 8,0 8,3 8,0 8,0 8,3 4,0 4,0 4,4
18 Malta 7,3 6,5 8,3 7,2 8,0 9,8 8,7 8,0 9,8 8,7 3,6 5,5 4,4
19 Netherlands 7,6 8,0 8,1 6,8 8,0 8,1 8,1 8,0 8,1 8,1 8,0 8,1 4,4
20 Poland 7,1 6,8 8,0 6,5 8,0 9,1 7,7 8,0 9,1 7,7 4,7 5,9 4,4
21 Portugal 6,7 6,7 6,7 6,8 8,0 8,0 8,1 8,0 8,0 8,1 4,3 4,3 4,4
22 Romania 7,3 6,9 8,7 6,4 8,0 9,8 7,5 8,0 9,8 7,5 4,9 6,7 4,4
23 Slovakia 7,1 6,8 8,0 6,6 8,0 9,1 7,8 8,0 9,1 7,8 4,6 5,7 4,4
24 Slovenia 7,6 8,0 8,5 6,2 8,0 8,5 7,2 8,0 8,5 7,2 8,0 8,5 4,4
25 Spain 7,1 6,7 6,7 7,9 8,0 8,0 9,2 8,0 8,0 9,2 4,3 4,3 5,5
26 Sweden 6,7 7,0 7,0 6,1 8,0 8,0 7,1 8,0 8,0 7,1 5,3 5,3 4,4
27 UK 6,7 6,9 6,9 6,4 8,0 8,0 7,6 8,0 8,0 7,6 4,8 4,8 4,4

Mean 7,1 7,0 7,9 6,5 7,9 8,7 7,5 8,2 9,1 7,8 5,3 6,1 4,5

New equity DebtOverall Retained earnings
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2 Belgium 32,2 31,2 31,9 33,6 36,1 36,8 38,5 36,1 36,8 38,5 22,1 22,8 24,5
3 Bulgaria 31,2 31,9 31,9 29,8 35,3 35,3 33,2 35,3 35,3 33,2 25,6 25,6 23,5
4 Cyprus 36,7 35,9 39,3 35,0 39,3 42,8 38,4 39,3 42,8 38,4 29,5 33,0 28,6
5 Czech Republic 36,5 36,6 40,3 32,7 36,8 40,5 37,0 34,4 38,1 34,6 36,8 40,5 25,4
6 Denmark 31,2 31,7 31,7 30,3 35,3 35,3 33,9 35,3 35,3 33,9 24,9 24,9 23,5
7 Estonia 53,8 53,9 60,3 47,3 53,0 59,4 46,4 62,0 68,5 55,5 53,0 59,4 46,4
8 Finland 31,2 31,8 31,8 30,0 35,3 35,3 33,6 35,3 35,3 33,6 25,2 25,2 23,5
9 France 31,7 31,2 31,6 32,2 35,7 36,0 36,6 35,7 36,0 36,6 23,0 23,3 23,9

10 Germany 33,0 32,1 32,8 34,2 36,1 36,8 38,2 36,1 36,8 38,2 24,6 25,3 26,7
11 Greece 32,0 31,6 32,2 32,2 35,9 36,4 36,4 35,9 36,4 36,4 23,7 24,3 24,3
12 Hungary 37,0 37,1 40,6 33,3 39,3 42,8 35,5 39,3 42,8 35,5 33,0 36,5 29,2
13 Ireland 31,3 34,1 34,1 25,7 35,3 35,3 27,0 35,3 35,3 27,0 31,8 31,8 23,5
14 Italy 29,1 28,1 28,8 30,5 30,4 31,1 32,8 30,4 31,1 32,8 23,8 24,5 26,3
15 Latvia 45,0 42,2 50,9 42,0 45,2 53,9 45,1 45,2 53,9 45,1 36,5 45,2 36,4
16 Lithuania 53,2 53,2 59,8 46,5 52,4 59,0 45,6 60,7 67,3 54,0 52,4 59,0 45,6
17 Luxembourg 31,1 30,7 30,7 31,9 35,3 35,3 36,5 35,3 35,3 36,5 22,3 22,3 23,5
18 Malta 39,4 37,0 42,2 39,1 41,3 46,5 43,4 41,3 46,5 43,4 29,1 34,3 31,2
19 Netherlands 34,8 35,9 36,4 32,2 35,9 36,4 36,4 35,9 36,4 36,4 35,9 36,4 24,3
20 Poland 36,7 35,9 39,3 35,0 39,3 42,8 38,4 39,3 42,8 38,4 29,5 33,0 28,6
21 Portugal 31,2 31,0 31,0 31,4 35,3 35,3 35,7 35,3 35,3 35,7 23,1 23,1 23,5
22 Romania 39,5 38,2 43,4 36,9 41,3 46,5 39,9 41,3 46,5 39,9 32,6 37,8 31,2
23 Slovakia 36,7 35,7 39,2 35,2 39,3 42,8 38,7 39,3 42,8 38,7 29,2 32,7 28,6
24 Slovenia 36,0 37,3 39,0 31,7 37,3 39,0 34,8 37,3 39,0 34,8 37,3 39,0 26,0
25 Spain 31,8 31,0 31,0 33,2 35,3 35,3 37,5 35,3 35,3 37,5 23,1 23,1 25,3
26 Sweden 31,2 32,2 32,2 29,3 35,3 35,3 32,4 35,3 35,3 32,4 26,4 26,4 23,5
27 UK 31,2 31,7 31,7 30,3 35,3 35,3 33,9 35,3 35,3 33,9 24,9 24,9 23,5

Mean 35,6 35,4 37,5 33,9 38,2 40,3 37,1 38,7 40,9 37,7 30,0 32,1 27,7

Overall Retained earnings New equity Debt
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2 Belgium 7,4 8,1 8,1 6,0 8,1 8,1 7,4 8,1 8,1 7,4 8,1 8,1 3,4
3 Bulgaria 6,4 6,5 6,5 6,3 6,5 6,5 7,4 6,5 6,5 7,4 6,5 6,5 4,3
4 Cyprus 7,3 7,5 7,5 6,9 7,5 7,5 8,1 7,5 7,5 8,1 7,5 7,5 4,8
5 Czech Republic 7,1 7,2 7,6 6,4 7,2 7,6 7,6 7,2 7,6 7,6 7,2 7,6 4,1
6 Denmark 7,0 7,3 7,3 6,5 7,3 7,3 7,7 7,3 7,3 7,7 7,3 7,3 4,3
7 Estonia 6,5 5,0 7,4 7,1 5,0 7,4 8,2 5,0 7,4 8,2 5,0 7,4 5,0
8 Finland 7,3 7,5 7,5 6,9 7,5 7,5 8,0 7,5 7,5 8,0 7,5 7,5 4,7
9 France 8,4 8,9 8,9 7,5 8,9 8,9 8,8 8,9 8,9 8,8 8,9 8,9 5,1

10 Germany 8,0 8,4 8,4 7,2 8,4 8,4 8,5 8,4 8,4 8,5 8,4 8,4 4,6
11 Greece 7,1 7,6 7,6 6,2 7,6 7,6 7,5 7,6 7,6 7,5 7,6 7,6 3,8
12 Hungary 7,3 6,8 7,7 7,3 6,8 7,7 8,5 6,8 7,7 8,5 6,8 7,7 5,2
13 Ireland 6,2 6,0 6,0 6,7 6,0 6,0 7,7 6,0 6,0 7,7 6,0 6,0 4,9
14 Italy 7,5 8,0 8,0 6,4 8,0 8,0 7,8 8,0 8,0 7,8 8,0 8,0 3,9
15 Latvia 7,0 6,6 7,6 6,9 6,6 7,6 8,0 6,6 7,6 8,0 6,6 7,6 4,7
16 Lithuania 7,3 5,8 9,1 7,1 5,8 9,1 8,5 5,8 9,1 8,5 5,8 9,1 4,6
17 Luxembourg 6,9 7,1 7,1 6,3 7,1 7,1 7,5 7,1 7,1 7,5 7,1 7,1 4,1
18 Malta 7,7 8,2 8,2 6,8 8,2 8,2 8,0 8,2 8,2 8,0 8,2 8,2 4,4
19 Netherlands 7,7 8,1 8,1 6,8 8,1 8,1 8,1 8,1 8,1 8,1 8,1 8,1 4,4
20 Poland 7,4 7,1 8,2 6,8 7,1 8,2 8,1 7,1 8,2 8,1 7,1 8,2 4,4
21 Portugal 7,3 7,6 7,6 6,5 7,6 7,6 7,7 7,6 7,6 7,7 7,6 7,6 4,2
22 Romania 7,5 6,9 8,6 7,0 6,9 8,6 8,3 6,9 8,6 8,3 6,9 8,6 4,6
23 Slovakia 7,1 6,8 7,8 6,7 6,8 7,8 7,9 6,8 7,8 7,9 6,8 7,8 4,4
24 Slovenia 6,5 6,4 6,9 6,2 6,4 6,9 7,4 6,4 6,9 7,4 6,4 6,9 4,1
25 Spain 8,8 9,3 9,3 7,7 9,3 9,3 9,2 9,3 9,3 9,2 9,3 9,3 4,9
26 Sweden 6,8 6,9 6,9 6,6 6,9 6,9 7,7 6,9 6,9 7,7 6,9 6,9 4,5
27 UK 7,7 8,0 8,0 7,2 8,0 8,0 8,4 8,0 8,0 8,4 8,0 8,0 5,0

Mean 7,3 7,3 7,8 6,8 7,3 7,8 8,0 7,3 7,8 8,0 7,3 7,8 4,5

Overall Retained earnings New equity Debt
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2 Belgium 37,3 39,4 39,4 33,1 39,4 39,4 37,3 39,4 39,4 37,3 39,4 39,4 25,4
3 Bulgaria 23,0 23,2 23,2 22,7 23,2 23,2 26,8 23,2 23,2 26,8 23,2 23,2 15,1
4 Cyprus 29,6 30,4 30,4 28,2 30,4 30,4 32,3 30,4 30,4 32,3 30,4 30,4 20,5
5 Czech Republic 32,1 32,5 33,9 29,9 32,5 33,9 34,0 32,5 33,9 34,0 32,5 33,9 22,2
6 Denmark 29,5 30,5 30,5 27,7 30,5 30,5 31,9 30,5 30,5 31,9 30,5 30,5 20,0
7 Estonia 25,1 19,5 28,5 27,2 19,5 28,5 31,3 19,5 28,5 31,3 19,5 28,5 19,5
8 Finland 29,9 30,7 30,7 28,3 30,7 30,7 32,5 30,7 30,7 32,5 30,7 30,7 20,6
9 France 37,7 39,3 39,3 34,6 39,3 39,3 38,7 39,3 39,3 38,7 39,3 39,3 26,8

10 Germany 38,6 39,8 39,8 36,1 39,8 39,8 40,2 39,8 39,8 40,2 39,8 39,8 28,4
11 Greece 33,2 34,7 34,7 30,2 34,7 34,7 34,3 34,7 34,7 34,3 34,7 34,7 22,5
12 Hungary 29,0 27,2 30,7 29,2 27,2 30,7 33,4 27,2 30,7 33,4 27,2 30,7 21,5
13 Ireland 15,0 13,9 13,9 17,1 13,9 13,9 21,2 13,9 13,9 21,2 13,9 13,9 9,4
14 Italy 37,1 38,7 38,7 33,9 38,7 38,7 38,0 38,7 38,7 38,0 38,7 38,7 26,2
15 Latvia 29,5 28,1 31,6 28,9 28,1 31,6 33,0 28,1 31,6 33,0 28,1 31,6 21,2
16 Lithuania 36,8 32,1 42,2 36,1 32,1 42,2 40,2 32,1 42,2 40,2 32,1 42,2 28,4
17 Luxembourg 29,3 30,2 30,2 27,3 30,2 30,2 31,5 30,2 30,2 31,5 30,2 30,2 19,6
18 Malta 35,0 36,5 36,5 32,0 36,5 36,5 36,2 36,5 36,5 36,2 36,5 36,5 24,3
19 Netherlands 34,6 36,1 36,1 31,8 36,1 36,1 35,9 36,1 36,1 35,9 36,1 36,1 24,1
20 Poland 34,1 33,3 36,8 32,3 33,3 36,8 36,4 33,3 36,8 36,4 33,3 36,8 24,6
21 Portugal 32,3 33,6 33,6 29,8 33,6 33,6 33,9 33,6 33,6 33,9 33,6 33,6 22,1
22 Romania 35,1 33,3 38,5 33,6 33,3 38,5 37,7 33,3 38,5 37,7 33,3 38,5 25,9
23 Slovakia 31,4 30,3 33,8 30,1 30,3 33,8 34,3 30,3 33,8 34,3 30,3 33,8 22,5
24 Slovenia 26,9 26,5 28,3 26,0 26,5 28,3 30,1 26,5 28,3 30,1 26,5 28,3 18,3
25 Spain 39,3 40,8 40,8 36,3 40,8 40,8 40,4 40,8 40,8 40,4 40,8 40,8 28,6
26 Sweden 25,9 26,3 26,3 25,0 26,3 26,3 29,2 26,3 26,3 29,2 26,3 26,3 17,3
27 UK 32,0 32,9 32,9 30,2 32,9 32,9 34,3 32,9 32,9 34,3 32,9 32,9 22,4

Mean 31,5 31,5 33,1 29,9 31,5 33,1 34,0 31,5 33,1 34,0 31,5 33,1 22,2

Overall Retained earnings New equity Debt
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Cost of capital for inbound investment
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2 Belgium 6,7 6,4 6,6 7,1 7,9 8,1 8,7 7,9 8,1 8,7 3,6 3,8 4,3
3 Bulgaria 6,7 7,1 7,1 5,9 7,9 7,9 6,8 7,9 7,9 6,8 5,4 5,4 4,3
4 Cyprus 7,0 6,8 7,9 6,5 7,9 9,1 7,6 7,9 9,1 7,6 4,6 5,8 4,3
5 Czech Republic 7,8 7,8 9,0 6,6 7,9 9,1 8,0 7,2 8,3 7,2 7,9 9,1 4,3
6 Denmark 6,7 6,8 6,8 6,4 7,9 7,9 7,5 7,9 7,9 7,5 4,8 4,8 4,3
7 Estonia 8,4 8,4 11,9 4,8 7,9 11,4 4,3 12,9 16,4 9,3 7,9 11,4 4,3
8 Finland 6,7 6,9 6,9 6,3 7,9 7,9 7,4 7,9 7,9 7,4 4,9 4,9 4,3
9 France 6,7 6,6 6,8 6,8 7,9 8,1 8,1 7,9 8,1 8,1 4,1 4,3 4,3

10 Germany 7,0 6,7 6,9 7,3 7,9 8,1 8,6 7,9 8,1 8,6 4,4 4,6 5,0
11 Greece 6,7 6,6 6,8 6,8 7,9 8,1 8,1 7,9 8,1 8,1 4,2 4,3 4,3
12 Hungary 7,1 7,2 8,4 5,9 7,9 9,1 6,6 7,9 9,1 6,6 5,8 7,0 4,5
13 Ireland 7,1 7,4 7,4 6,5 7,9 7,9 7,0 7,9 7,9 7,0 6,6 6,6 5,6
14 Italy 6,9 6,6 6,8 7,3 7,9 8,1 8,7 7,9 8,1 8,7 4,1 4,3 4,9
15 Latvia 7,8 6,8 10,4 6,3 7,9 11,4 7,4 7,9 11,4 7,4 4,8 8,3 4,3
16 Lithuania 7,9 7,2 10,7 5,7 7,9 11,4 6,4 7,9 11,4 6,4 5,8 9,3 4,3
17 Luxembourg 6,7 6,8 6,8 6,4 7,9 7,9 7,5 7,9 7,9 7,5 4,7 4,7 4,3
18 Malta 7,3 6,4 8,3 7,2 7,9 9,8 8,7 7,9 9,8 8,7 3,6 5,4 4,3
19 Netherlands 7,5 7,9 7,9 6,7 7,9 7,9 8,0 7,9 7,9 8,0 7,9 7,9 4,3
20 Poland 7,1 6,8 7,9 6,5 7,9 9,1 7,6 7,9 9,1 7,6 4,6 5,8 4,3
21 Portugal 6,7 6,7 6,7 6,6 7,9 7,9 7,8 7,9 7,9 7,8 4,4 4,4 4,3
22 Romania 7,3 6,8 8,7 6,4 7,9 9,8 7,4 7,9 9,8 7,4 4,8 6,7 4,3
23 Slovakia 7,1 6,9 8,1 6,2 7,9 9,1 7,3 7,9 9,1 7,3 5,0 6,2 4,3
24 Slovenia 7,5 7,9 8,5 6,1 7,9 8,5 7,1 7,9 8,5 7,1 7,9 8,5 4,3
25 Spain 7,0 6,6 6,6 7,8 7,9 7,9 9,1 7,9 7,9 9,1 4,2 4,2 5,4
26 Sweden 6,7 7,0 7,0 6,1 7,9 7,9 7,0 7,9 7,9 7,0 5,2 5,2 4,3
27 UK 6,7 6,8 6,8 6,4 7,9 7,9 7,5 7,9 7,9 7,5 4,8 4,8 4,3

Mean 7,1 7,0 7,8 6,5 7,9 8,8 7,6 8,1 8,9 7,7 5,2 6,1 4,5

Overall Retained earnings New equity Debt
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EATR for inbound investment
2002
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2 Belgium 32,1 31,1 31,8 33,4 36,0 36,7 38,3 36,0 36,7 38,3 22,0 22,7 24,4
3 Bulgaria 31,1 32,3 32,3 28,6 35,2 35,2 31,5 35,2 35,2 31,5 27,0 27,0 23,3
4 Cyprus 36,5 35,7 39,2 34,8 39,1 42,6 38,2 39,1 42,6 38,2 29,2 32,7 28,3
5 Czech Republic 36,4 36,4 40,1 32,5 36,7 40,4 36,8 34,3 38,0 34,4 36,7 40,4 25,3
6 Denmark 31,0 31,5 31,5 30,1 35,2 35,2 33,8 35,2 35,2 33,8 24,7 24,7 23,3
7 Estonia 53,7 53,8 60,2 47,2 52,9 59,3 46,3 61,9 68,4 55,4 52,9 59,3 46,3
8 Finland 31,0 31,6 31,6 29,9 35,2 35,2 33,4 35,2 35,2 33,4 25,1 25,1 23,3
9 France 32,0 31,5 32,2 32,2 35,9 36,5 36,6 35,9 36,5 36,6 23,5 24,1 24,2

10 Germany 32,9 31,9 32,6 34,0 35,9 36,6 38,0 35,9 36,6 38,0 24,5 25,2 26,6
11 Greece 31,8 31,5 32,0 32,0 35,8 36,3 36,3 35,8 36,3 36,3 23,6 24,1 24,1
12 Hungary 36,8 36,9 40,4 33,1 39,1 42,6 35,3 39,1 42,6 35,3 32,9 36,4 29,1
13 Ireland 32,5 33,6 33,6 30,4 35,2 35,2 32,0 35,2 35,2 32,0 30,6 30,6 27,5
14 Italy 32,7 31,7 32,4 34,1 36,0 36,7 38,4 36,0 36,7 38,4 23,7 24,4 26,1
15 Latvia 44,9 42,4 51,1 41,2 45,1 53,8 43,9 45,1 53,8 43,9 37,5 46,2 36,2
16 Lithuania 45,0 43,3 52,0 39,6 45,1 53,8 41,5 45,1 53,8 41,5 39,9 48,6 36,2
17 Luxembourg 31,0 31,4 31,4 30,2 35,2 35,2 33,9 35,2 35,2 33,9 24,6 24,6 23,3
18 Malta 39,3 36,9 42,1 39,0 41,1 46,4 43,3 41,1 46,4 43,3 28,9 34,2 31,1
19 Netherlands 33,8 35,2 35,2 31,1 35,2 35,2 35,3 35,2 35,2 35,3 35,2 35,2 23,3
20 Poland 36,6 35,7 39,2 34,8 39,1 42,6 38,2 39,1 42,6 38,2 29,4 32,9 28,5
21 Portugal 31,0 31,1 31,1 30,8 35,2 35,2 34,8 35,2 35,2 34,8 23,7 23,7 23,3
22 Romania 39,4 38,1 43,3 36,7 41,1 46,4 39,8 41,1 46,4 39,8 32,4 37,6 31,1
23 Slovakia 36,6 36,1 39,6 34,1 39,1 42,6 37,2 39,1 42,6 37,2 30,4 33,9 28,5
24 Slovenia 35,9 37,1 38,9 31,6 37,1 38,9 34,6 37,1 38,9 34,6 37,1 38,9 25,9
25 Spain 31,6 30,9 30,9 33,1 35,2 35,2 37,3 35,2 35,2 37,3 23,0 23,0 25,2
26 Sweden 31,1 32,0 32,0 29,1 35,2 35,2 32,2 35,2 35,2 32,2 26,2 26,2 23,3
27 UK 31,0 31,5 31,5 30,1 35,2 35,2 33,8 35,2 35,2 33,8 24,7 24,7 23,3

Mean 35,3 35,0 37,2 33,6 37,9 40,1 37,0 38,2 40,4 37,2 29,6 31,8 27,3

Overall Retained earnings New equity Debt

D - 20
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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2 Belgium 7,1 7,5 7,5 6,2 7,5 7,5 7,5 7,5 7,5 7,5 7,5 7,5 3,9
3 Bulgaria 6,5 6,5 6,5 6,4 6,5 6,5 7,5 6,5 6,5 7,5 6,5 6,5 4,4
4 Cyprus 6,4 6,2 6,2 6,7 6,2 6,2 7,7 6,2 6,2 7,7 6,2 6,2 4,9
5 Czech Republic 7,1 7,2 7,6 6,4 7,2 7,6 7,6 7,2 7,6 7,6 7,2 7,6 4,1
6 Denmark 7,0 7,3 7,3 6,5 7,3 7,3 7,7 7,3 7,3 7,7 7,3 7,3 4,3
7 Estonia 6,5 5,0 7,4 7,1 5,0 7,4 8,2 5,0 7,4 8,2 5,0 7,4 5,0
8 Finland 7,3 7,5 7,5 6,9 7,5 7,5 8,0 7,5 7,5 8,0 7,5 7,5 4,7
9 France 8,5 9,0 9,0 7,5 9,0 9,0 8,8 9,0 9,0 8,8 9,0 9,0 5,1

10 Germany 8,1 8,6 8,6 7,2 8,6 8,6 8,6 8,6 8,6 8,6 8,6 8,6 4,6
11 Greece 7,1 7,6 7,6 6,2 7,6 7,6 7,5 7,6 7,6 7,5 7,6 7,6 3,8
12 Hungary 7,3 6,8 7,7 7,3 6,8 7,7 8,5 6,8 7,7 8,5 6,8 7,7 5,2
13 Ireland 6,4 6,2 6,2 6,7 6,2 6,2 7,7 6,2 6,2 7,7 6,2 6,2 4,9
14 Italy 7,3 7,8 7,8 6,5 7,8 7,8 7,8 7,8 7,8 7,8 7,8 7,8 4,0
15 Latvia 6,9 6,4 7,4 6,9 6,4 7,4 8,0 6,4 7,4 8,0 6,4 7,4 4,8
16 Lithuania 7,3 5,8 9,1 7,1 5,8 9,1 8,5 5,8 9,1 8,5 5,8 9,1 4,6
17 Luxembourg 6,9 7,1 7,1 6,3 7,1 7,1 7,5 7,1 7,1 7,5 7,1 7,1 4,1
18 Malta 7,7 8,2 8,2 6,8 8,2 8,2 8,0 8,2 8,2 8,0 8,2 8,2 4,4
19 Netherlands 7,7 8,1 8,1 6,8 8,1 8,1 8,1 8,1 8,1 8,1 8,1 8,1 4,4
20 Poland 7,2 7,0 8,0 6,7 7,0 8,0 8,0 7,0 8,0 8,0 7,0 8,0 4,4
21 Portugal 7,2 7,6 7,6 6,5 7,6 7,6 7,7 7,6 7,6 7,7 7,6 7,6 4,2
22 Romania 7,4 6,9 8,5 7,0 6,9 8,5 8,3 6,9 8,5 8,3 6,9 8,5 4,5
23 Slovakia 7,0 6,7 7,7 6,6 6,7 7,7 7,8 6,7 7,7 7,8 6,7 7,7 4,3
24 Slovenia 6,6 6,5 7,0 6,4 6,5 7,0 7,5 6,5 7,0 7,5 6,5 7,0 4,2
25 Spain 8,8 9,3 9,3 7,7 9,3 9,3 9,2 9,3 9,3 9,2 9,3 9,3 4,9
26 Sweden 6,8 6,9 6,9 6,6 6,9 6,9 7,7 6,9 6,9 7,7 6,9 6,9 4,5
27 UK 7,7 8,0 8,0 7,2 8,0 8,0 8,4 8,0 8,0 8,4 8,0 8,0 5,0

Mean 7,2 7,2 7,7 6,8 7,2 7,7 8,0 7,2 7,7 8,0 7,2 7,7 4,5

Overall Retained earnings New equity Debt

D - 21
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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2 Belgium 32,3 33,7 33,7 29,5 33,7 33,7 33,7 33,7 33,7 33,7 33,7 33,7 21,8
3 Bulgaria 23,2 23,4 23,4 22,9 23,4 23,4 27,0 23,4 23,4 27,0 23,4 23,4 15,2
4 Cyprus 17,5 16,7 16,7 19,0 16,7 16,7 23,1 16,7 16,7 23,1 16,7 16,7 11,3
5 Czech Republic 32,1 32,5 33,9 29,9 32,5 33,9 34,0 32,5 33,9 34,0 32,5 33,9 22,2
6 Denmark 29,5 30,5 30,5 27,7 30,5 30,5 31,9 30,5 30,5 31,9 30,5 30,5 20,0
7 Estonia 25,1 19,5 28,5 27,2 19,5 28,5 31,3 19,5 28,5 31,3 19,5 28,5 19,5
8 Finland 29,9 30,7 30,7 28,3 30,7 30,7 32,5 30,7 30,7 32,5 30,7 30,7 20,6
9 France 37,8 39,3 39,3 34,7 39,3 39,3 38,8 39,3 39,3 38,8 39,3 39,3 26,9

10 Germany 39,7 41,1 41,1 36,9 41,1 41,1 41,1 41,1 41,1 41,1 41,1 41,1 29,2
11 Greece 33,2 34,7 34,7 30,2 34,7 34,7 34,3 34,7 34,7 34,3 34,7 34,7 22,5
12 Hungary 29,0 27,2 30,7 29,2 27,2 30,7 33,4 27,2 30,7 33,4 27,2 30,7 21,5
13 Ireland 17,0 16,1 16,1 18,6 16,1 16,1 22,7 16,1 16,1 22,7 16,1 16,1 10,9
14 Italy 35,4 36,8 36,8 32,6 36,8 36,8 36,8 36,8 36,8 36,8 36,8 36,8 24,9
15 Latvia 27,2 25,5 29,0 27,2 25,5 29,0 31,4 25,5 29,0 31,4 25,5 29,0 19,5
16 Lithuania 36,8 32,1 42,2 36,1 32,1 42,2 40,2 32,1 42,2 40,2 32,1 42,2 28,4
17 Luxembourg 29,3 30,2 30,2 27,3 30,2 30,2 31,5 30,2 30,2 31,5 30,2 30,2 19,6
18 Malta 35,0 36,5 36,5 32,0 36,5 36,5 36,2 36,5 36,5 36,2 36,5 36,5 24,3
19 Netherlands 34,6 36,1 36,1 31,8 36,1 36,1 35,9 36,1 36,1 35,9 36,1 36,1 24,1
20 Poland 33,1 32,2 35,7 31,4 32,2 35,7 35,6 32,2 35,7 35,6 32,2 35,7 23,7
21 Portugal 32,2 33,4 33,4 29,6 33,4 33,4 33,8 33,4 33,4 33,8 33,4 33,4 21,9
22 Romania 35,0 33,1 38,3 33,4 33,1 38,3 37,6 33,1 38,3 37,6 33,1 38,3 25,7
23 Slovakia 31,1 30,0 33,5 29,8 30,0 33,5 34,0 30,0 33,5 34,0 30,0 33,5 22,1
24 Slovenia 27,4 27,0 28,8 26,5 27,0 28,8 30,6 27,0 28,8 30,6 27,0 28,8 18,8
25 Spain 39,3 40,8 40,8 36,3 40,8 40,8 40,4 40,8 40,8 40,4 40,8 40,8 28,6
26 Sweden 25,9 26,3 26,3 25,0 26,3 26,3 29,2 26,3 26,3 29,2 26,3 26,3 17,3
27 UK 32,0 32,9 32,9 30,2 32,9 32,9 34,3 32,9 32,9 34,3 32,9 32,9 22,5

Mean 30,8 30,7 32,3 29,4 30,7 32,3 33,5 30,7 32,3 33,5 30,7 32,3 21,7

Overall Retained earnings New equity Debt

D - 22
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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2 Belgium 6,7 6,6 6,8 6,7 7,9 8,1 8,0 7,9 8,1 8,0 4,3 4,5 4,3
3 Bulgaria 6,7 7,1 7,1 5,9 7,9 7,9 6,8 7,9 7,9 6,8 5,4 5,4 4,3
4 Cyprus 7,1 7,3 8,5 5,5 7,9 9,1 6,1 7,9 9,1 6,1 6,1 7,3 4,3
5 Czech Republic 7,8 7,8 9,0 6,6 7,9 9,1 8,0 7,2 8,3 7,2 7,9 9,1 4,3
6 Denmark 6,7 6,8 6,8 6,4 7,9 7,9 7,5 7,9 7,9 7,5 4,8 4,8 4,3
7 Estonia 7,3 8,3 8,9 4,7 7,9 8,5 4,3 11,8 12,4 8,2 7,9 8,5 4,3
8 Finland 6,7 6,9 6,9 6,3 7,9 7,9 7,4 7,9 7,9 7,4 4,9 4,9 4,3
9 France 6,7 6,6 6,8 6,8 7,9 8,1 8,1 7,9 8,1 8,1 4,1 4,3 4,3

10 Germany 7,0 6,6 6,9 7,4 7,9 8,1 8,7 7,9 8,1 8,7 4,2 4,5 5,0
11 Greece 6,7 6,6 6,8 6,8 7,9 8,1 8,1 7,9 8,1 8,1 4,2 4,3 4,3
12 Hungary 7,1 7,2 8,4 5,9 7,9 9,1 6,6 7,9 9,1 6,6 5,8 7,0 4,5
13 Ireland 7,1 7,4 7,4 6,4 7,9 7,9 7,0 7,9 7,9 7,0 6,3 6,3 5,4
14 Italy 6,9 6,7 6,9 7,2 7,9 8,1 8,5 7,9 8,1 8,5 4,3 4,6 4,9
15 Latvia 7,9 7,0 10,5 6,1 7,9 11,4 7,0 7,9 11,4 7,0 5,3 8,8 4,3
16 Lithuania 7,9 7,2 10,7 5,7 7,9 11,4 6,4 7,9 11,4 6,4 5,8 9,3 4,3
17 Luxembourg 6,7 6,8 6,8 6,4 7,9 7,9 7,5 7,9 7,9 7,5 4,7 4,7 4,3
18 Malta 7,3 6,4 8,3 7,2 7,9 9,8 8,7 7,9 9,8 8,7 3,6 5,4 4,3
19 Netherlands 7,5 7,9 7,9 6,7 7,9 7,9 8,0 7,9 7,9 8,0 7,9 7,9 4,3
20 Poland 7,1 6,8 8,0 6,4 7,9 9,1 7,5 7,9 9,1 7,5 4,8 5,9 4,3
21 Portugal 6,7 6,7 6,7 6,6 7,9 7,9 7,8 7,9 7,9 7,8 4,4 4,4 4,3
22 Romania 7,3 6,8 8,7 6,4 7,9 9,8 7,4 7,9 9,8 7,4 4,8 6,7 4,3
23 Slovakia 7,1 6,9 8,1 6,2 7,9 9,1 7,3 7,9 9,1 7,3 5,0 6,2 4,3
24 Slovenia 7,5 7,9 8,5 6,1 7,9 8,5 7,1 7,9 8,5 7,1 7,9 8,5 4,3
25 Spain 7,0 6,6 6,6 7,8 7,9 7,9 9,1 7,9 7,9 9,1 4,2 4,2 5,4
26 Sweden 6,7 7,0 7,0 6,1 7,9 7,9 7,0 7,9 7,9 7,0 5,2 5,2 4,3
27 UK 6,7 6,8 6,8 6,4 7,9 7,9 7,5 7,9 7,9 7,5 4,8 4,8 4,3

Mean 7,1 7,0 7,8 6,4 7,9 8,6 7,4 8,0 8,8 7,6 5,3 6,1 4,5

Overall Retained earnings New equity Debt

D - 23
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



EATR for inbound investment
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2 Belgium 31,9 31,7 32,3 31,9 35,8 36,4 36,0 35,8 36,4 36,0 24,0 24,6 24,2
3 Bulgaria 31,1 32,3 32,3 28,6 35,2 35,2 31,5 35,2 35,2 31,5 27,0 27,0 23,3
4 Cyprus 36,6 37,2 40,7 31,8 39,1 42,6 33,7 39,1 42,6 33,7 33,7 37,2 28,3
5 Czech Republic 36,4 36,4 40,1 32,5 36,7 40,4 36,8 34,3 38,0 34,4 36,7 40,4 25,3
6 Denmark 31,0 31,5 31,5 30,1 35,2 35,2 33,8 35,2 35,2 33,8 24,7 24,7 23,3
7 Estonia 45,5 47,9 49,2 39,6 47,0 48,3 38,7 56,0 57,3 47,7 47,0 48,3 38,7
8 Finland 31,0 31,6 31,6 29,9 35,2 35,2 33,4 35,2 35,2 33,4 25,1 25,1 23,3
9 France 32,0 31,5 32,2 32,2 35,9 36,5 36,6 35,9 36,5 36,6 23,5 24,1 24,2

10 Germany 32,9 31,8 32,5 34,4 36,0 36,7 38,5 36,0 36,7 38,5 24,1 24,8 26,6
11 Greece 31,8 31,5 32,0 32,0 35,8 36,3 36,3 35,8 36,3 36,3 23,6 24,1 24,1
12 Hungary 36,8 36,9 40,4 33,1 39,1 42,6 35,3 39,1 42,6 35,3 32,9 36,4 29,1
13 Ireland 32,3 33,3 33,3 30,2 35,2 35,2 32,0 35,2 35,2 32,0 29,9 29,9 26,8
14 Italy 32,7 31,9 32,5 33,6 35,9 36,6 37,6 35,9 36,6 37,6 24,3 25,0 26,0
15 Latvia 44,9 42,8 51,5 40,5 45,1 53,8 42,9 45,1 53,8 42,9 38,5 47,2 36,2
16 Lithuania 45,0 43,3 52,0 39,6 45,1 53,8 41,5 45,1 53,8 41,5 39,9 48,6 36,2
17 Luxembourg 31,0 31,4 31,4 30,2 35,2 35,2 33,9 35,2 35,2 33,9 24,6 24,6 23,3
18 Malta 39,3 36,9 42,1 39,0 41,1 46,4 43,3 41,1 46,4 43,3 28,9 34,2 31,1
19 Netherlands 33,8 35,2 35,2 31,1 35,2 35,2 35,3 35,2 35,2 35,3 35,2 35,2 23,3
20 Poland 36,6 35,8 39,3 34,6 39,1 42,6 37,9 39,1 42,6 37,9 29,7 33,2 28,5
21 Portugal 31,0 31,1 31,1 30,8 35,2 35,2 34,8 35,2 35,2 34,8 23,7 23,7 23,3
22 Romania 39,4 38,1 43,3 36,7 41,1 46,4 39,8 41,1 46,4 39,8 32,4 37,6 31,1
23 Slovakia 36,6 36,1 39,6 34,1 39,1 42,6 37,2 39,1 42,6 37,2 30,4 33,9 28,5
24 Slovenia 35,9 37,1 38,9 31,6 37,1 38,9 34,6 37,1 38,9 34,6 37,1 38,9 25,9
25 Spain 31,6 30,9 30,9 33,1 35,2 35,2 37,3 35,2 35,2 37,3 23,0 23,0 25,2
26 Sweden 31,1 32,0 32,0 29,1 35,2 35,2 32,2 35,2 35,2 32,2 26,2 26,2 23,3
27 UK 31,0 31,5 31,5 30,1 35,2 35,2 33,8 35,2 35,2 33,8 24,7 24,7 23,3

Mean 35,0 34,9 36,9 33,1 37,7 39,7 36,3 38,0 40,0 36,6 29,6 31,6 27,0

Overall Retained earnings New equity Debt

D - 24
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



Cost of capital for outbound investment
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2 Belgium 7,1 7,5 7,5 6,2 7,5 7,5 7,5 7,5 7,5 7,5 7,5 7,5 3,9
3 Bulgaria 6,3 6,2 6,2 6,4 6,2 6,2 7,4 6,2 6,2 7,4 6,2 6,2 4,5
4 Cyprus 6,4 6,2 6,2 6,7 6,2 6,2 7,7 6,2 6,2 7,7 6,2 6,2 4,9
5 Czech Republic 6,8 6,9 6,9 6,4 6,9 6,9 7,5 6,9 6,9 7,5 6,9 6,9 4,2
6 Denmark 7,0 7,3 7,3 6,5 7,3 7,3 7,7 7,3 7,3 7,7 7,3 7,3 4,3
7 Estonia 6,5 5,0 7,4 7,1 5,0 7,4 8,2 5,0 7,4 8,2 5,0 7,4 5,0
8 Finland 7,3 7,5 7,5 6,9 7,5 7,5 8,0 7,5 7,5 8,0 7,5 7,5 4,7
9 France 8,5 9,0 9,0 7,5 9,0 9,0 8,8 9,0 9,0 8,8 9,0 9,0 5,1

10 Germany 8,0 8,4 8,4 7,2 8,4 8,4 8,5 8,4 8,4 8,5 8,4 8,4 4,6
11 Greece 7,1 7,6 7,6 6,2 7,6 7,6 7,5 7,6 7,6 7,5 7,6 7,6 3,8
12 Hungary 6,8 6,6 6,6 7,1 6,6 6,6 8,1 6,6 6,6 8,1 6,6 6,6 5,2
13 Ireland 6,4 6,2 6,2 6,7 6,2 6,2 7,7 6,2 6,2 7,7 6,2 6,2 4,9
14 Italy 7,3 7,7 7,7 6,5 7,7 7,7 7,8 7,7 7,7 7,8 7,7 7,7 4,0
15 Latvia 6,3 6,1 6,1 6,7 6,1 6,1 7,7 6,1 6,1 7,7 6,1 6,1 4,9
16 Lithuania 6,0 5,8 5,8 6,4 5,8 5,8 7,3 5,8 5,8 7,3 5,8 5,8 4,6
17 Luxembourg 6,9 7,1 7,1 6,3 7,1 7,1 7,5 7,1 7,1 7,5 7,1 7,1 4,1
18 Malta 7,7 8,2 8,2 6,8 8,2 8,2 8,0 8,2 8,2 8,0 8,2 8,2 4,4
19 Netherlands 7,7 8,1 8,1 6,8 8,1 8,1 8,1 8,1 8,1 8,1 8,1 8,1 4,4
20 Poland 6,4 6,3 6,3 6,5 6,3 6,3 7,6 6,3 6,3 7,6 6,3 6,3 4,6
21 Portugal 6,8 7,0 7,0 6,5 7,0 7,0 7,6 7,0 7,0 7,6 7,0 7,0 4,4
22 Romania 7,4 6,8 8,4 6,9 6,8 8,4 8,2 6,8 8,4 8,2 6,8 8,4 4,5
23 Slovakia 6,2 6,1 6,1 6,4 6,1 6,1 7,4 6,1 6,1 7,4 6,1 6,1 4,5
24 Slovenia 6,4 6,5 6,5 6,3 6,5 6,5 7,4 6,5 6,5 7,4 6,5 6,5 4,2
25 Spain 8,8 9,3 9,3 7,7 9,3 9,3 9,2 9,3 9,3 9,2 9,3 9,3 4,9
26 Sweden 6,8 6,9 6,9 6,6 6,9 6,9 7,7 6,9 6,9 7,7 6,9 6,9 4,5
27 UK 7,7 8,0 8,0 7,2 8,0 8,0 8,4 8,0 8,0 8,4 8,0 8,0 5,0

Mean 7,0 7,1 7,2 6,7 7,1 7,2 7,9 7,1 7,2 7,9 7,1 7,2 4,5

DebtOverall Retained earnings New equity

D - 25
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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2 Belgium 32,3 33,7 33,7 29,5 33,7 33,7 33,7 33,7 33,7 33,7 33,7 33,7 21,8
3 Bulgaria 19,7 19,4 19,4 20,3 19,4 19,4 24,5 19,4 19,4 24,5 19,4 19,4 12,6
4 Cyprus 17,5 16,7 16,7 19,0 16,7 16,7 23,1 16,7 16,7 23,1 16,7 16,7 11,3
5 Czech Republic 27,3 28,0 28,0 25,9 28,0 28,0 30,1 28,0 28,0 30,1 28,0 28,0 18,3
6 Denmark 29,5 30,5 30,5 27,7 30,5 30,5 31,9 30,5 30,5 31,9 30,5 30,5 20,0
7 Estonia 25,1 19,5 28,5 27,2 19,5 28,5 31,3 19,5 28,5 31,3 19,5 28,5 19,5
8 Finland 29,9 30,7 30,7 28,3 30,7 30,7 32,5 30,7 30,7 32,5 30,7 30,7 20,6
9 France 37,8 39,4 39,4 34,7 39,4 39,4 38,9 39,4 39,4 38,9 39,4 39,4 27,0

10 Germany 38,6 39,8 39,8 36,1 39,8 39,8 40,2 39,8 39,8 40,2 39,8 39,8 28,4
11 Greece 33,2 34,7 34,7 30,2 34,7 34,7 34,3 34,7 34,7 34,3 34,7 34,7 22,5
12 Hungary 20,5 19,8 19,8 21,9 19,8 19,8 26,1 19,8 19,8 26,1 19,8 19,8 14,2
13 Ireland 17,0 16,1 16,1 18,6 16,1 16,1 22,8 16,1 16,1 22,8 16,1 16,1 10,9
14 Italy 34,5 35,8 35,8 32,0 35,8 35,8 36,1 35,8 35,8 36,1 35,8 35,8 24,3
15 Latvia 16,9 16,1 16,1 18,6 16,1 16,1 22,7 16,1 16,1 22,7 16,1 16,1 10,9
16 Lithuania 15,4 14,6 14,6 17,0 14,6 14,6 21,2 14,6 14,6 21,2 14,6 14,6 9,3
17 Luxembourg 29,3 30,2 30,2 27,3 30,2 30,2 31,5 30,2 30,2 31,5 30,2 30,2 19,6
18 Malta 35,0 36,5 36,5 32,0 36,5 36,5 36,2 36,5 36,5 36,2 36,5 36,5 24,3
19 Netherlands 34,6 36,1 36,1 31,8 36,1 36,1 35,9 36,1 36,1 35,9 36,1 36,1 24,1
20 Poland 19,7 19,4 19,4 20,5 19,4 19,4 24,6 19,4 19,4 24,6 19,4 19,4 12,8
21 Portugal 27,3 27,9 27,9 26,0 27,9 27,9 30,2 27,9 27,9 30,2 27,9 27,9 18,3
22 Romania 34,7 32,9 38,1 33,2 32,9 38,1 37,3 32,9 38,1 37,3 32,9 38,1 25,5
23 Slovakia 19,2 18,9 18,9 19,9 18,9 18,9 24,1 18,9 18,9 24,1 18,9 18,9 12,2
24 Slovenia 24,2 24,5 24,5 23,5 24,5 24,5 27,6 24,5 24,5 27,6 24,5 24,5 15,8
25 Spain 39,3 40,8 40,8 36,3 40,8 40,8 40,4 40,8 40,8 40,4 40,8 40,8 28,6
26 Sweden 25,9 26,3 26,3 25,0 26,3 26,3 29,2 26,3 26,3 29,2 26,3 26,3 17,3
27 UK 32,1 33,0 33,0 30,2 33,0 33,0 34,4 33,0 33,0 34,4 33,0 33,0 22,5

Mean 27,6 27,7 28,3 26,7 27,7 28,3 30,8 27,7 28,3 30,8 27,7 28,3 19,0

DebtOverall Retained earnings New equity
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2 Belgium 6,8 6,7 6,9 6,8 8,0 8,2 8,0 8,0 8,2 8,0 4,3 4,5 4,4
3 Bulgaria 6,7 7,3 7,3 5,7 8,0 8,0 6,4 8,0 8,0 6,4 5,9 5,9 4,4
4 Cyprus 6,7 7,4 7,4 5,4 8,0 8,0 6,0 8,0 8,0 6,0 6,3 6,3 4,3
5 Czech Republic 7,4 8,0 8,0 6,3 8,0 8,0 7,3 8,0 8,0 7,3 8,0 8,0 4,4
6 Denmark 6,7 6,9 6,9 6,4 8,0 8,0 7,6 8,0 8,0 7,6 4,8 4,8 4,4
7 Estonia 7,1 8,3 8,3 4,8 8,0 8,0 4,4 11,7 11,7 8,1 8,0 8,0 4,4
8 Finland 6,7 6,9 6,9 6,4 8,0 8,0 7,4 8,0 8,0 7,4 4,9 4,9 4,4
9 France 6,8 6,6 6,8 6,9 8,0 8,2 8,2 8,0 8,2 8,2 4,2 4,4 4,4

10 Germany 7,0 6,7 6,9 7,4 8,0 8,2 8,6 8,0 8,2 8,6 4,4 4,6 5,1
11 Greece 6,8 6,7 6,8 6,8 8,0 8,1 8,1 8,0 8,1 8,1 4,2 4,4 4,4
12 Hungary 6,8 7,4 7,4 5,7 8,0 8,0 6,3 8,0 8,0 6,3 6,3 6,3 4,6
13 Ireland 7,1 7,4 7,4 6,5 8,0 8,0 7,0 8,0 8,0 7,0 6,4 6,4 5,4
14 Italy 7,0 6,8 7,0 7,2 8,0 8,2 8,4 8,0 8,2 8,4 4,5 4,7 4,9
15 Latvia 6,8 7,4 7,4 5,4 8,0 8,0 6,0 8,0 8,0 6,0 6,4 6,4 4,4
16 Lithuania 6,8 7,4 7,4 5,4 8,0 8,0 6,0 8,0 8,0 6,0 6,4 6,4 4,4
17 Luxembourg 6,7 6,9 6,9 6,5 8,0 8,0 7,6 8,0 8,0 7,6 4,8 4,8 4,4
18 Malta 6,8 6,7 6,8 6,8 8,0 8,1 8,1 8,0 8,1 8,1 4,2 4,4 4,4
19 Netherlands 7,6 8,0 8,0 6,8 8,0 8,0 8,0 8,0 8,0 8,0 8,0 8,0 4,4
20 Poland 6,7 7,3 7,3 5,7 8,0 8,0 6,4 8,0 8,0 6,4 6,0 6,0 4,4
21 Portugal 6,7 7,0 7,0 6,3 8,0 8,0 7,3 8,0 8,0 7,3 5,1 5,1 4,4
22 Romania 7,3 6,9 8,7 6,4 8,0 9,8 7,5 8,0 9,8 7,5 4,9 6,7 4,4
23 Slovakia 7,2 8,0 8,0 5,7 8,0 8,0 6,4 8,0 8,0 6,4 8,0 8,0 4,4
24 Slovenia 7,3 8,0 8,0 6,1 8,0 8,0 7,0 8,0 8,0 7,0 8,0 8,0 4,4
25 Spain 7,1 6,7 6,7 7,9 8,0 8,0 9,2 8,0 8,0 9,2 4,3 4,3 5,5
26 Sweden 6,7 7,0 7,0 6,1 8,0 8,0 7,1 8,0 8,0 7,1 5,3 5,3 4,4
27 UK 6,7 6,9 6,9 6,4 8,0 8,0 7,6 8,0 8,0 7,6 4,8 4,8 4,4

Mean 6,9 7,2 7,3 6,3 8,0 8,1 7,2 8,1 8,2 7,4 5,7 5,8 4,5

Overall Retained earnings New equity Debt
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2 Belgium 32,1 31,8 32,4 32,0 36,0 36,6 36,2 36,0 36,6 36,2 24,2 24,7 24,3
3 Bulgaria 31,3 32,9 32,9 27,9 35,3 35,3 30,3 35,3 35,3 30,3 28,5 28,5 23,5
4 Cyprus 31,2 33,4 33,4 26,8 35,3 35,3 28,7 35,3 35,3 28,7 29,9 29,9 23,3
5 Czech Republic 33,5 35,3 35,3 29,8 35,3 35,3 33,2 35,3 35,3 33,2 35,3 35,3 23,5
6 Denmark 31,2 31,7 31,7 30,3 35,3 35,3 33,9 35,3 35,3 33,9 24,9 24,9 23,5
7 Estonia 43,6 46,5 46,5 37,8 45,6 45,6 36,9 54,7 54,7 45,9 45,6 45,6 36,9
8 Finland 31,2 31,8 31,8 30,0 35,3 35,3 33,6 35,3 35,3 33,6 25,2 25,2 23,5
9 France 32,1 31,7 32,3 32,4 36,0 36,6 36,7 36,0 36,6 36,7 23,7 24,3 24,4

10 Germany 33,0 32,1 32,8 34,2 36,1 36,8 38,2 36,1 36,8 38,2 24,7 25,3 26,7
11 Greece 32,0 31,6 32,2 32,2 35,9 36,4 36,4 35,9 36,4 36,4 23,7 24,3 24,3
12 Hungary 31,5 33,4 33,4 27,7 35,3 35,3 29,7 35,3 35,3 29,7 29,8 29,8 24,1
13 Ireland 32,4 33,5 33,5 30,3 35,3 35,3 32,2 35,3 35,3 32,2 30,1 30,1 27,0
14 Italy 32,8 32,1 32,8 33,5 36,0 36,7 37,4 36,0 36,7 37,4 24,8 25,5 26,2
15 Latvia 31,3 33,5 33,5 26,9 35,3 35,3 28,7 35,3 35,3 28,7 30,1 30,1 23,5
16 Lithuania 31,3 33,5 33,5 26,9 35,3 35,3 28,7 35,3 35,3 28,7 30,1 30,1 23,5
17 Luxembourg 31,2 31,6 31,6 30,3 35,3 35,3 34,1 35,3 35,3 34,1 24,7 24,7 23,5
18 Malta 32,0 31,6 32,2 32,2 35,9 36,4 36,4 35,9 36,4 36,4 23,7 24,3 24,3
19 Netherlands 34,0 35,3 35,3 31,3 35,3 35,3 35,5 35,3 35,3 35,5 35,3 35,3 23,5
20 Poland 31,3 33,0 33,0 27,8 35,3 35,3 30,1 35,3 35,3 30,1 28,7 28,7 23,5
21 Portugal 31,2 32,0 32,0 29,7 35,3 35,3 33,0 35,3 35,3 33,0 25,7 25,7 23,5
22 Romania 39,5 38,2 43,4 36,9 41,3 46,5 39,9 41,3 46,5 39,9 32,6 37,8 31,2
23 Slovakia 32,8 35,3 35,3 27,8 35,3 35,3 30,1 35,3 35,3 30,1 35,3 35,3 23,5
24 Slovenia 33,3 35,3 35,3 29,1 35,3 35,3 32,2 35,3 35,3 32,2 35,3 35,3 23,5
25 Spain 31,8 31,0 31,0 33,2 35,3 35,3 37,5 35,3 35,3 37,5 23,1 23,1 25,3
26 Sweden 31,2 32,2 32,2 29,3 35,3 35,3 32,4 35,3 35,3 32,4 26,4 26,4 23,5
27 UK 31,2 31,7 31,7 30,3 35,3 35,3 33,9 35,3 35,3 33,9 24,9 24,9 23,5

Mean 32,7 33,5 33,9 30,6 36,1 36,4 33,7 36,4 36,8 34,0 28,7 29,0 24,9

Overall Retained earnings New equity Debt
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2 Belgium 6,2 6,6 6,6 5,6 7,5 7,5 6,5 7,5 7,5 6,5 4,8 4,8 3,9
3 Bulgaria 5,4 5,2 5,2 6,0 5,9 5,9 6,7 5,9 5,9 6,7 3,8 3,8 4,7
4 Cyprus 5,5 5,1 5,1 6,2 5,8 5,8 6,9 5,8 5,8 6,9 3,9 3,9 5,0
5 Czech Republic 5,9 5,9 5,9 5,8 6,7 6,7 6,6 6,7 6,7 6,6 4,4 4,4 4,3
6 Denmark 6,1 6,2 6,2 5,9 7,1 7,1 6,8 7,1 7,1 6,8 4,7 4,7 4,4
7 Estonia 5,7 4,2 6,4 6,5 5,0 7,2 7,3 5,0 7,2 7,3 2,7 4,9 5,0
8 Finland 6,3 6,4 6,4 6,3 7,2 7,2 7,1 7,2 7,2 7,1 4,8 4,8 4,8
9 France 7,7 8,0 8,0 6,9 9,0 9,0 7,9 9,0 9,0 7,9 6,3 6,3 5,2

10 Germany 7,1 7,4 7,4 6,5 8,4 8,4 7,5 8,4 8,4 7,5 5,5 5,5 4,6
11 Greece 6,1 6,4 6,4 5,7 7,3 7,3 6,5 7,3 7,3 6,5 4,7 4,7 4,0
12 Hungary 5,8 5,6 5,6 6,3 6,3 6,3 7,1 6,3 6,3 7,1 4,2 4,2 5,0
13 Ireland 5,7 5,5 5,5 6,3 6,2 6,2 7,0 6,2 6,2 7,0 4,1 4,1 4,9
14 Italy 6,4 6,7 6,7 5,8 7,7 7,7 6,8 7,7 7,7 6,8 4,9 4,9 4,0
15 Latvia 5,7 5,4 5,4 6,2 6,1 6,1 7,0 6,1 6,1 7,0 4,1 4,1 4,9
16 Lithuania 5,3 5,1 5,1 5,9 5,8 5,8 6,6 5,8 5,8 6,6 3,7 3,7 4,6
17 Luxembourg 6,1 6,3 6,3 5,7 7,1 7,1 6,6 7,1 7,1 6,6 4,6 4,6 4,1
18 Malta 6,9 7,2 7,2 6,1 8,2 8,2 7,1 8,2 8,2 7,1 5,5 5,5 4,4
19 Netherlands 6,6 6,8 6,8 6,2 7,7 7,7 7,1 7,7 7,7 7,1 5,2 5,2 4,5
20 Poland 5,7 5,5 5,5 6,0 6,3 6,3 6,8 6,3 6,3 6,8 4,1 4,1 4,6
21 Portugal 6,1 6,2 6,2 5,9 7,0 7,0 6,8 7,0 7,0 6,8 4,6 4,6 4,4
22 Romania 6,1 5,3 6,7 6,4 6,1 7,6 7,2 6,1 7,6 7,2 3,7 5,1 4,8
23 Slovakia 5,6 5,5 5,5 6,0 6,2 6,2 6,7 6,2 6,2 6,7 4,1 4,1 4,6
24 Slovenia 5,9 5,9 5,9 5,9 6,7 6,7 6,7 6,7 6,7 6,7 4,4 4,4 4,4
25 Spain 7,8 8,2 8,2 6,9 9,3 9,3 8,0 9,3 9,3 8,0 6,1 6,1 4,9
26 Sweden 6,1 6,2 6,2 6,0 7,1 7,1 6,8 7,1 7,1 6,8 4,7 4,7 4,4
27 UK 7,0 7,1 7,1 6,6 8,0 8,0 7,5 8,0 8,0 7,5 5,5 5,5 5,0
28 Croatia 5,4 5,2 5,2 5,7 6,0 6,0 6,4 6,0 6,0 6,4 3,8 3,8 4,2
29 FYROM 5,5 5,2 5,2 6,0 5,9 5,9 6,7 5,9 5,9 6,7 3,9 3,9 4,7
30 Norway 6,5 6,6 6,6 6,3 7,5 7,5 7,2 7,5 7,5 7,2 5,0 5,0 4,7
31 Switzerland 5,7 5,7 5,7 5,8 6,4 6,4 6,6 6,4 6,4 6,6 4,2 4,2 4,4
32 Turkey 6,6 6,3 7,4 6,1 7,3 8,4 7,0 7,3 8,4 7,0 4,5 5,6 4,3
33 Canada 8,4 8,5 9,1 7,4 9,5 10,1 8,5 9,5 10,1 8,5 6,6 7,2 5,6
34 Japan 9,2 9,3 10,6 7,8 10,4 11,7 8,9 10,4 11,7 8,9 7,1 8,4 5,6
35 USA 8,0 8,3 9,0 6,8 9,4 10,0 7,8 9,4 10,0 7,8 6,4 7,0 4,8

Mean 6,4 6,3 6,5 6,2 7,2 7,4 7,1 7,2 7,4 7,1 4,7 4,9 4,6

Overall Retained earnings New equity Debt
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2 Belgium 29,6 30,6 30,6 27,5 33,7 33,7 30,5 33,7 33,7 30,5 24,9 24,9 21,8
3 Bulgaria 13,1 11,9 11,9 15,4 15,0 15,0 18,5 15,0 15,0 18,5 6,3 6,3 9,8
4 Cyprus 10,5 8,9 8,9 13,8 11,9 11,9 16,8 11,9 11,9 16,8 3,2 3,2 8,1
5 Czech Republic 22,8 22,9 22,9 22,5 25,9 25,9 25,6 25,9 25,9 25,6 17,2 17,2 16,9
6 Denmark 25,1 25,5 25,5 24,4 28,5 28,5 27,5 28,5 28,5 27,5 19,8 19,8 18,7
7 Estonia 20,6 15,0 23,3 23,7 18,0 26,4 26,7 18,0 26,4 26,7 9,3 17,7 18,0
8 Finland 24,5 24,6 24,6 24,3 27,6 27,6 27,3 27,6 27,6 27,3 18,9 18,9 18,6
9 France 34,8 36,0 36,0 32,5 39,1 39,1 35,6 39,1 39,1 35,6 30,3 30,3 26,8

10 Germany 35,9 36,8 36,8 34,0 39,8 39,8 37,1 39,8 39,8 37,1 31,1 31,1 28,4
11 Greece 27,8 28,7 28,7 26,2 31,7 31,7 29,3 31,7 31,7 29,3 23,0 23,0 20,6
12 Hungary 16,6 15,5 15,5 18,7 18,6 18,6 21,7 18,6 18,6 21,7 9,9 9,9 13,0
13 Ireland 14,3 13,1 13,1 16,6 16,2 16,2 19,7 16,2 16,2 19,7 7,5 7,5 10,9
14 Italy 31,8 32,8 32,8 30,0 35,8 35,8 33,0 35,8 35,8 33,0 27,1 27,1 24,3
15 Latvia 14,2 13,0 13,0 16,5 16,1 16,1 19,6 16,1 16,1 19,6 7,4 7,4 10,9
16 Lithuania 12,7 11,5 11,5 15,0 14,6 14,6 18,0 14,6 14,6 18,0 5,9 5,9 9,3
17 Luxembourg 26,6 27,2 27,2 25,3 30,2 30,2 28,4 30,2 30,2 28,4 21,5 21,5 19,6
18 Malta 32,3 33,5 33,5 30,0 36,5 36,5 33,0 36,5 36,5 33,0 27,8 27,8 24,3
19 Netherlands 29,2 29,9 29,9 27,7 33,0 33,0 30,7 33,0 33,0 30,7 24,3 24,3 22,0
20 Poland 17,0 16,3 16,3 18,4 19,4 19,4 21,5 19,4 19,4 21,5 10,7 10,7 12,8
21 Portugal 24,6 24,9 24,9 24,0 27,9 27,9 27,0 27,9 27,9 27,0 19,2 19,2 18,3
22 Romania 25,4 22,4 27,6 26,3 25,4 30,6 29,4 25,4 30,6 29,4 16,7 21,9 20,7
23 Slovakia 16,8 16,1 16,1 18,2 19,1 19,1 21,2 19,1 19,1 21,2 10,4 10,4 12,5
24 Slovenia 22,1 22,1 22,1 22,1 25,1 25,1 25,1 25,1 25,1 25,1 16,4 16,4 16,4
25 Spain 36,6 37,7 37,7 34,2 40,8 40,8 37,3 40,8 40,8 37,3 32,1 32,1 28,6
26 Sweden 24,7 24,9 24,9 24,1 28,0 28,0 27,2 28,0 28,0 27,2 19,3 19,3 18,5
27 UK 29,4 29,9 29,9 28,2 33,0 33,0 31,2 33,0 33,0 31,2 24,3 24,3 22,5
28 Croatia 16,4 15,9 15,9 17,6 18,9 18,9 20,6 18,9 18,9 20,6 10,2 10,2 11,9
29 FYROM 13,2 12,1 12,1 15,6 15,1 15,1 18,6 15,1 15,1 18,6 6,4 6,4 9,9
30 Norway 26,4 26,8 26,8 25,7 29,8 29,8 28,8 29,8 29,8 28,8 21,1 21,1 20,1
31 Switzerland 18,8 18,6 18,6 19,2 21,6 21,6 22,2 21,6 21,6 22,2 12,9 12,9 13,5
32 Turkey 32,8 31,8 35,3 31,1 34,9 38,4 34,2 34,9 38,4 34,2 26,2 29,7 25,5
33 Canada 39,7 40,2 41,9 36,9 43,2 45,0 40,0 43,2 45,0 40,0 34,5 36,2 31,2
34 Japan 46,2 46,4 49,9 42,4 49,5 53,0 45,5 49,5 53,0 45,5 40,7 44,2 36,7
35 USA 40,8 41,7 43,4 37,2 44,7 46,5 40,2 44,7 46,5 40,2 36,0 37,7 31,5

Mean 25,1 24,9 25,6 24,9 27,9 28,6 27,9 27,9 28,6 27,9 19,2 19,9 19,2

Retained earnings New equity DebtOverall
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2 Belgium 6,2 5,8 6,0 6,7 6,9 7,1 7,8 6,9 7,1 7,8 3,7 3,9 4,6
3 Bulgaria 6,1 6,5 6,5 5,5 6,9 6,9 6,0 6,9 6,9 6,0 5,5 5,5 4,6
4 Cyprus 6,1 6,6 6,6 5,2 6,9 6,9 5,5 6,9 6,9 5,5 5,9 5,9 4,5
5 Czech Republic 6,7 6,9 6,9 6,2 6,9 6,9 7,0 6,9 6,9 7,0 6,9 6,9 4,6
6 Denmark 6,1 6,0 6,0 6,3 6,9 6,9 7,2 6,9 6,9 7,2 4,3 4,3 4,6
7 Estonia 6,5 7,2 7,2 4,9 6,9 6,9 4,6 9,9 9,9 7,6 6,9 6,9 4,6
8 Finland 6,1 6,1 6,1 6,2 6,9 6,9 7,0 6,9 6,9 7,0 4,5 4,5 4,6
9 France 6,2 5,8 6,0 6,8 6,9 7,1 7,9 6,9 7,1 7,9 3,6 3,8 4,6

10 Germany 6,4 5,9 6,0 7,3 6,9 7,1 8,3 6,9 7,1 8,3 3,8 4,0 5,2
11 Greece 6,4 5,8 6,8 6,8 6,9 7,9 7,9 6,9 7,9 7,9 3,7 4,6 4,6
12 Hungary 6,2 6,4 6,4 5,8 6,9 6,9 6,3 6,9 6,9 6,3 5,5 5,5 4,8
13 Ireland 6,5 6,5 6,5 6,5 6,9 6,9 6,9 6,9 6,9 6,9 5,5 5,5 5,5
14 Italy 6,3 5,9 6,1 7,1 6,9 7,1 8,1 6,9 7,1 8,1 3,9 4,1 5,1
15 Latvia 6,1 6,5 6,5 5,5 6,9 6,9 6,0 6,9 6,9 6,0 5,5 5,5 4,6
16 Lithuania 6,1 6,5 6,5 5,5 6,9 6,9 6,0 6,9 6,9 6,0 5,5 5,5 4,6
17 Luxembourg 6,1 6,0 6,0 6,5 6,9 6,9 7,4 6,9 6,9 7,4 4,1 4,1 4,6
18 Malta 6,6 5,6 7,1 7,1 6,9 8,4 8,4 6,9 8,4 8,4 3,2 4,6 4,6
19 Netherlands 6,8 6,9 6,9 6,5 6,9 6,9 7,5 6,9 6,9 7,5 6,9 6,9 4,6
20 Poland 6,1 6,3 6,3 5,8 6,9 6,9 6,4 6,9 6,9 6,4 5,2 5,2 4,6
21 Portugal 6,1 6,0 6,0 6,3 6,9 6,9 7,2 6,9 6,9 7,2 4,4 4,4 4,6
22 Romania 6,7 6,3 8,0 5,8 6,9 8,6 6,4 6,9 8,6 6,4 5,2 6,8 4,6
23 Slovakia 6,6 6,9 6,9 5,8 6,9 6,9 6,4 6,9 6,9 6,4 6,9 6,9 4,6
24 Slovenia 6,7 6,9 6,9 6,1 6,9 6,9 6,9 6,9 6,9 6,9 6,9 6,9 4,6
25 Spain 6,4 5,8 5,8 7,7 6,9 6,9 8,8 6,9 6,9 8,8 3,7 3,7 5,6
26 Sweden 6,1 6,1 6,1 6,3 6,9 6,9 7,2 6,9 6,9 7,2 4,4 4,4 4,6
27 UK 6,3 5,9 6,6 6,6 6,9 7,6 7,6 6,9 7,6 7,6 4,0 4,6 4,6
28 Croatia 6,1 6,3 6,3 5,8 6,9 6,9 6,5 6,9 6,9 6,5 5,1 5,1 4,6
29 FYROM 7,2 6,3 9,4 5,8 6,9 10,0 6,5 6,9 10,0 6,5 5,1 8,2 4,6
30 Norway 6,3 6,0 6,5 6,4 6,9 7,4 7,4 6,9 7,4 7,4 4,2 4,7 4,6
31 Switzerland 6,1 6,2 6,2 5,9 6,9 6,9 6,6 6,9 6,9 6,6 5,0 5,0 4,6
32 Turkey 7,1 5,6 8,7 7,0 6,9 10,0 8,3 6,9 10,0 8,3 3,2 6,3 4,6
33 Canada 6,1 5,7 6,2 6,5 6,9 7,4 7,8 6,9 7,4 7,8 3,4 3,9 4,2
34 Japan 6,9 5,3 7,7 7,7 6,9 9,4 9,4 6,9 9,4 9,4 2,2 4,7 4,7
35 USA 6,4 5,5 6,9 6,9 6,9 8,4 8,4 6,9 8,4 8,4 2,7 4,1 4,1

Mean 6,4 6,2 6,7 6,3 6,9 7,4 7,2 7,0 7,5 7,3 4,7 5,2 4,7

Overall Retained earnings New equity Debt
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2 Belgium 24,0 22,7 23,3 26,0 26,9 27,5 30,1 26,9 27,5 30,1 15,0 15,6 18,3
3 Bulgaria 23,0 24,2 24,2 20,7 26,0 26,0 22,6 26,0 26,0 22,6 20,8 20,8 17,3
4 Cyprus 23,0 24,7 24,7 19,5 26,0 26,0 20,8 26,0 26,0 20,8 22,2 22,2 17,0
5 Czech Republic 25,1 26,0 26,0 23,2 26,0 26,0 26,4 26,0 26,0 26,4 26,0 26,0 17,3
6 Denmark 23,0 22,6 22,6 23,7 26,0 26,0 27,1 26,0 26,0 27,1 16,3 16,3 17,3
7 Estonia 36,4 38,6 38,6 32,0 37,8 37,8 31,2 46,1 46,1 39,5 37,8 37,8 31,2
8 Finland 23,0 22,9 22,9 23,2 26,0 26,0 26,4 26,0 26,0 26,4 17,0 17,0 17,3
9 France 24,0 22,6 23,2 26,2 26,9 27,5 30,5 26,9 27,5 30,5 14,7 15,3 18,3

10 Germany 24,9 23,0 23,7 28,2 27,0 27,7 32,2 27,0 27,7 32,2 15,6 16,2 20,7
11 Greece 28,9 26,7 30,0 30,0 30,6 33,9 33,9 30,6 33,9 33,9 19,5 22,7 22,7
12 Hungary 23,3 24,1 24,1 21,6 26,0 26,0 23,5 26,0 26,0 23,5 20,5 20,5 18,0
13 Ireland 24,2 24,2 24,2 24,2 26,0 26,0 26,0 26,0 26,0 26,0 20,8 20,8 20,8
14 Italy 24,7 23,0 23,7 27,4 26,9 27,6 31,4 26,9 27,6 31,4 15,7 16,4 20,1
15 Latvia 23,0 24,2 24,2 20,7 26,0 26,0 22,6 26,0 26,0 22,6 20,8 20,8 17,3
16 Lithuania 23,0 24,2 24,2 20,7 26,0 26,0 22,6 26,0 26,0 22,6 20,8 20,8 17,3
17 Luxembourg 23,0 22,3 22,3 24,2 26,0 26,0 27,9 26,0 26,0 27,9 15,5 15,5 17,3
18 Malta 31,4 28,3 32,9 32,9 32,6 37,2 37,2 32,6 37,2 37,2 20,4 25,0 25,0
19 Netherlands 25,5 26,0 26,0 24,5 26,0 26,0 28,3 26,0 26,0 28,3 26,0 26,0 17,3
20 Poland 23,0 23,7 23,7 21,6 26,0 26,0 23,9 26,0 26,0 23,9 19,4 19,4 17,3
21 Portugal 23,0 22,7 22,7 23,6 26,0 26,0 26,9 26,0 26,0 26,9 16,5 16,5 17,3
22 Romania 32,6 31,4 36,7 29,6 33,4 38,6 31,6 33,4 38,6 31,6 27,8 33,0 26,0
23 Slovakia 24,6 26,0 26,0 21,6 26,0 26,0 23,9 26,0 26,0 23,9 26,0 26,0 17,3
24 Slovenia 25,0 26,0 26,0 23,0 26,0 26,0 26,0 26,0 26,0 26,0 26,0 26,0 17,3
25 Spain 23,5 21,8 21,8 27,1 26,0 26,0 31,4 26,0 26,0 31,4 13,8 13,8 19,2
26 Sweden 23,0 22,7 22,7 23,5 26,0 26,0 26,8 26,0 26,0 26,8 16,5 16,5 17,3
27 UK 27,2 25,6 28,0 28,0 29,3 31,6 31,6 29,3 31,6 31,6 18,9 21,2 21,2
28 Croatia 23,0 23,6 23,6 21,9 26,0 26,0 24,3 26,0 26,0 24,3 19,1 19,1 17,3
29 FYROM 38,9 36,4 45,2 35,1 38,3 47,0 37,0 38,3 47,0 37,0 33,1 41,8 31,7
30 Norway 26,1 25,1 26,8 26,5 28,5 30,2 30,0 28,5 30,2 30,0 18,7 20,5 20,2
31 Switzerland 23,0 23,4 23,4 22,2 26,0 26,0 24,8 26,0 26,0 24,8 18,6 18,6 17,3
32 Turkey 38,8 34,6 43,3 38,5 38,3 47,0 42,2 38,3 47,0 42,2 27,8 36,5 31,7
33 Canada 25,6 24,1 25,8 27,0 28,5 30,2 31,4 28,5 30,2 31,4 15,9 17,6 18,8
34 Japan 36,3 31,4 38,7 38,7 36,3 43,6 43,6 36,3 43,6 43,6 22,2 29,5 29,5
35 USA 30,8 27,7 32,4 32,4 32,6 37,2 37,2 32,6 37,2 37,2 18,7 23,4 23,4

Mean 26,4 25,8 27,3 26,2 28,5 30,0 29,2 28,7 30,2 29,5 20,7 22,2 20,4

Overall Retained earnings New equity Debt
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2 Belgium 5,1 4,8 4,8 5,6 5,7 5,7 6,5 5,7 5,7 6,5 3,1 3,1 3,9
3 Bulgaria 5,4 5,2 5,2 6,0 5,9 5,9 6,7 5,9 5,9 6,7 3,8 3,8 4,7
4 Cyprus 5,5 5,1 5,1 6,2 5,8 5,8 6,9 5,8 5,8 6,9 3,9 3,9 5,0
5 Czech Republic 5,8 5,8 5,8 5,8 6,6 6,6 6,7 6,6 6,6 6,7 4,3 4,3 4,4
6 Denmark 6,1 6,2 6,2 5,9 7,1 7,1 6,8 7,1 7,1 6,8 4,7 4,7 4,4
7 Estonia 5,7 4,2 6,3 6,5 5,0 7,1 7,3 5,0 7,1 7,3 2,7 4,8 5,0
8 Finland 6,3 6,4 6,4 6,3 7,2 7,2 7,1 7,2 7,2 7,1 4,8 4,8 4,8
9 France 7,6 8,0 8,0 7,0 8,9 8,9 7,9 8,9 8,9 7,9 6,2 6,2 5,2

10 Germany 7,0 7,3 7,3 6,4 8,3 8,3 7,4 8,3 8,3 7,4 5,4 5,4 4,5
11 Greece 6,0 6,1 6,1 5,7 7,0 7,0 6,6 7,0 7,0 6,6 4,5 4,5 4,1
12 Hungary 5,8 5,5 5,5 6,3 6,3 6,3 7,0 6,3 6,3 7,0 4,2 4,2 4,9
13 Ireland 5,7 5,5 5,5 6,3 6,2 6,2 7,0 6,2 6,2 7,0 4,1 4,1 4,9
14 Italy 6,4 6,7 6,7 5,8 7,7 7,7 6,8 7,7 7,7 6,8 4,9 4,9 4,0
15 Latvia 5,7 5,4 5,4 6,2 6,1 6,1 7,0 6,1 6,1 7,0 4,1 4,1 4,9
16 Lithuania 5,4 5,2 5,2 5,8 6,0 6,0 6,5 6,0 6,0 6,5 3,9 3,9 4,4
17 Luxembourg 6,0 6,2 6,2 5,7 7,1 7,1 6,6 7,1 7,1 6,6 4,6 4,6 4,1
18 Malta 6,9 7,2 7,2 6,1 8,2 8,2 7,1 8,2 8,2 7,1 5,5 5,5 4,4
19 Netherlands 6,5 6,6 6,6 6,2 7,5 7,5 7,1 7,5 7,5 7,1 5,0 5,0 4,6
20 Poland 5,7 5,5 5,5 6,0 6,3 6,3 6,8 6,3 6,3 6,8 4,1 4,1 4,6
21 Portugal 6,1 6,2 6,2 5,9 7,0 7,0 6,8 7,0 7,0 6,8 4,6 4,6 4,4
22 Romania 6,1 5,3 6,7 6,4 6,1 7,6 7,2 6,1 7,6 7,2 3,7 5,1 4,8
23 Slovakia 5,6 5,5 5,5 6,0 6,2 6,2 6,7 6,2 6,2 6,7 4,1 4,1 4,6
24 Slovenia 5,9 5,9 5,9 5,9 6,8 6,8 6,8 6,8 6,8 6,8 4,4 4,4 4,4
25 Spain 7,8 8,2 8,2 6,9 9,3 9,3 8,0 9,3 9,3 8,0 6,1 6,1 4,9
26 Sweden 6,1 6,2 6,2 6,0 7,1 7,1 6,8 7,1 7,1 6,8 4,7 4,7 4,4
27 UK 6,9 7,1 7,1 6,6 8,0 8,0 7,5 8,0 8,0 7,5 5,5 5,5 5,0
28 Croatia 5,4 5,2 5,2 5,7 6,0 6,0 6,4 6,0 6,0 6,4 3,8 3,8 4,2
29 FYROM 5,9 5,1 6,5 6,2 5,9 7,4 7,1 5,9 7,4 7,1 3,5 4,9 4,7
30 Norway 6,5 6,6 6,6 6,3 7,5 7,5 7,2 7,5 7,5 7,2 5,0 5,0 4,7
31 Switzerland 5,7 5,7 5,7 5,8 6,4 6,4 6,6 6,4 6,4 6,6 4,2 4,2 4,4
32 Turkey 6,0 5,5 6,5 6,2 6,3 7,3 7,0 6,3 7,3 7,0 3,9 4,9 4,6
33 Canada 8,2 8,4 9,0 7,3 9,4 10,0 8,3 9,4 10,0 8,3 6,5 7,1 5,5
34 Japan 9,2 9,3 10,6 7,8 10,4 11,7 8,9 10,4 11,7 8,9 7,1 8,4 5,6
35 USA 8,0 8,3 9,0 6,8 9,4 10,0 7,8 9,4 10,0 7,8 6,4 7,0 4,8

Mean 6,3 6,2 6,5 6,2 7,1 7,3 7,1 7,1 7,3 7,1 4,6 4,9 4,6

DebtOverall Retained earnings New equity
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2 Belgium 25,7 24,8 24,8 27,4 27,9 27,9 30,5 27,9 27,9 30,5 19,1 19,1 21,7
3 Bulgaria 13,1 11,9 11,9 15,4 15,0 15,0 18,5 15,0 15,0 18,5 6,3 6,3 9,8
4 Cyprus 10,5 8,9 8,9 13,8 11,9 11,9 16,8 11,9 11,9 16,8 3,2 3,2 8,1
5 Czech Republic 21,0 20,9 20,9 21,2 23,9 23,9 24,3 23,9 23,9 24,3 15,2 15,2 15,6
6 Denmark 25,1 25,5 25,5 24,4 28,5 28,5 27,5 28,5 28,5 27,5 19,8 19,8 18,7
7 Estonia 19,8 14,2 22,2 22,9 17,3 25,3 26,0 17,3 25,3 26,0 8,5 16,6 17,3
8 Finland 24,5 24,6 24,6 24,3 27,6 27,6 27,3 27,6 27,6 27,3 18,9 18,9 18,6
9 France 34,4 35,5 35,5 32,2 38,6 38,6 35,3 38,6 38,6 35,3 29,8 29,8 26,5

10 Germany 35,5 36,4 36,4 33,7 39,5 39,5 36,8 39,5 39,5 36,8 30,8 30,8 28,0
11 Greece 25,2 25,7 25,7 24,3 28,7 28,7 27,3 28,7 28,7 27,3 20,0 20,0 18,6
12 Hungary 16,2 15,2 15,2 18,3 18,2 18,2 21,4 18,2 18,2 21,4 9,5 9,5 12,6
13 Ireland 14,3 13,1 13,1 16,6 16,2 16,2 19,7 16,2 16,2 19,7 7,5 7,5 11,0
14 Italy 31,8 32,8 32,8 30,0 35,8 35,8 33,0 35,8 35,8 33,0 27,1 27,1 24,3
15 Latvia 14,2 13,0 13,0 16,5 16,1 16,1 19,6 16,1 16,1 19,6 7,4 7,4 10,9
16 Lithuania 16,0 15,3 15,3 17,4 18,3 18,3 20,4 18,3 18,3 20,4 9,6 9,6 11,7
17 Luxembourg 25,9 26,4 26,4 24,8 29,5 29,5 27,9 29,5 29,5 27,9 20,8 20,8 19,2
18 Malta 32,3 33,5 33,5 30,0 36,5 36,5 33,0 36,5 36,5 33,0 27,8 27,8 24,3
19 Netherlands 27,4 28,0 28,0 26,4 31,0 31,0 29,4 31,0 31,0 29,4 22,3 22,3 20,7
20 Poland 17,0 16,3 16,3 18,4 19,4 19,4 21,5 19,4 19,4 21,5 10,7 10,7 12,8
21 Portugal 24,6 24,9 24,9 24,0 27,9 27,9 27,0 27,9 27,9 27,0 19,2 19,2 18,3
22 Romania 25,4 22,4 27,6 26,3 25,4 30,6 29,4 25,4 30,6 29,4 16,7 21,9 20,7
23 Slovakia 16,8 16,1 16,1 18,2 19,1 19,1 21,2 19,1 19,1 21,2 10,4 10,4 12,5
24 Slovenia 22,3 22,3 22,3 22,3 25,3 25,3 25,3 25,3 25,3 25,3 16,6 16,6 16,6
25 Spain 36,6 37,7 37,7 34,2 40,8 40,8 37,3 40,8 40,8 37,3 32,1 32,1 28,6
26 Sweden 24,7 24,9 24,9 24,1 28,0 28,0 27,2 28,0 28,0 27,2 19,3 19,3 18,5
27 UK 29,2 29,8 29,8 28,1 32,9 32,9 31,1 32,9 32,9 31,1 24,1 24,1 22,4
28 Croatia 16,4 15,9 15,9 17,6 18,9 18,9 20,6 18,9 18,9 20,6 10,2 10,2 11,9
29 FYROM 24,2 21,1 26,3 25,3 24,1 29,3 28,4 24,1 29,3 28,4 15,4 20,6 19,7
30 Norway 26,4 26,8 26,8 25,7 29,8 29,8 28,8 29,8 29,8 28,8 21,1 21,1 20,1
31 Switzerland 18,8 18,6 18,6 19,2 21,6 21,6 22,2 21,6 21,6 22,2 12,9 12,9 13,5
32 Turkey 24,8 22,8 26,3 25,2 25,8 29,3 28,3 25,8 29,3 28,3 17,1 20,6 19,6
33 Canada 39,3 39,8 41,6 36,6 42,9 44,7 39,6 42,9 44,7 39,6 34,1 35,9 30,9
34 Japan 46,2 46,4 49,9 42,4 49,5 53,0 45,5 49,5 53,0 45,5 40,7 44,2 36,7
35 USA 40,8 41,7 43,4 37,2 44,7 46,5 40,2 44,7 46,5 40,2 36,0 37,7 31,5

Mean 24,9 24,5 25,4 24,8 27,6 28,4 27,9 27,6 28,4 27,9 18,8 19,7 19,2

Overall Retained earnings New equity Debt
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2 Belgium 5,3 5,0 5,2 5,9 5,7 5,8 6,6 5,7 5,8 6,6 3,7 3,9 4,6
3 Bulgaria 6,1 6,5 6,5 5,5 6,9 6,9 6,0 6,9 6,9 6,0 5,5 5,5 4,6
4 Cyprus 6,1 6,6 6,6 5,2 6,9 6,9 5,5 6,9 6,9 5,5 5,9 5,9 4,5
5 Czech Republic 6,7 6,9 6,9 6,1 6,9 6,9 6,8 6,9 6,9 6,8 6,9 6,9 4,6
6 Denmark 6,1 6,0 6,0 6,3 6,9 6,9 7,2 6,9 6,9 7,2 4,3 4,3 4,6
7 Estonia 6,4 7,2 7,2 4,9 6,9 6,9 4,6 9,7 9,7 7,4 6,9 6,9 4,6
8 Finland 6,1 6,1 6,1 6,2 6,9 6,9 7,0 6,9 6,9 7,0 4,5 4,5 4,6
9 France 6,2 5,8 6,0 6,7 6,9 7,1 7,9 6,9 7,1 7,9 3,7 3,9 4,6

10 Germany 6,4 5,9 6,0 7,3 6,9 7,1 8,3 6,9 7,1 8,3 3,8 4,0 5,2
11 Greece 6,3 5,9 6,5 6,5 6,9 7,5 7,5 6,9 7,5 7,5 4,1 4,6 4,6
12 Hungary 6,2 6,4 6,4 5,7 6,9 6,9 6,3 6,9 6,9 6,3 5,5 5,5 4,8
13 Ireland 6,5 6,5 6,5 6,5 6,9 6,9 6,9 6,9 6,9 6,9 5,5 5,5 5,5
14 Italy 6,3 5,9 6,1 7,1 6,9 7,1 8,1 6,9 7,1 8,1 3,9 4,1 5,1
15 Latvia 6,1 6,5 6,5 5,5 6,9 6,9 6,0 6,9 6,9 6,0 5,5 5,5 4,6
16 Lithuania 6,1 6,3 6,3 5,8 6,9 6,9 6,4 6,9 6,9 6,4 5,2 5,2 4,6
17 Luxembourg 6,1 6,0 6,0 6,4 6,9 6,9 7,4 6,9 6,9 7,4 4,2 4,2 4,6
18 Malta 6,6 5,6 7,1 7,1 6,9 8,4 8,4 6,9 8,4 8,4 3,2 4,6 4,6
19 Netherlands 6,8 6,9 6,9 6,4 6,9 6,9 7,4 6,9 6,9 7,4 6,9 6,9 4,6
20 Poland 6,1 6,3 6,3 5,8 6,9 6,9 6,4 6,9 6,9 6,4 5,2 5,2 4,6
21 Portugal 6,1 6,0 6,0 6,3 6,9 6,9 7,2 6,9 6,9 7,2 4,4 4,4 4,6
22 Romania 6,7 6,3 8,0 5,8 6,9 8,6 6,4 6,9 8,6 6,4 5,2 6,8 4,6
23 Slovakia 6,6 6,9 6,9 5,8 6,9 6,9 6,4 6,9 6,9 6,4 6,9 6,9 4,6
24 Slovenia 6,7 6,9 6,9 6,1 6,9 6,9 6,9 6,9 6,9 6,9 6,9 6,9 4,6
25 Spain 6,4 5,8 5,8 7,7 6,9 6,9 8,8 6,9 6,9 8,8 3,7 3,7 5,6
26 Sweden 6,1 6,1 6,1 6,3 6,9 6,9 7,2 6,9 6,9 7,2 4,4 4,4 4,6
27 UK 6,3 5,9 6,6 6,6 6,9 7,6 7,6 6,9 7,6 7,6 4,0 4,6 4,6
28 Croatia 6,1 6,3 6,3 5,8 6,9 6,9 6,5 6,9 6,9 6,5 5,1 5,1 4,6
29 FYROM 7,2 6,3 9,4 5,8 6,9 10,0 6,5 6,9 10,0 6,5 5,1 8,2 4,6
30 Norway 6,3 6,0 6,5 6,4 6,9 7,4 7,4 6,9 7,4 7,4 4,2 4,7 4,6
31 Switzerland 6,1 6,2 6,2 5,9 6,9 6,9 6,6 6,9 6,9 6,6 5,0 5,0 4,6
32 Turkey 7,2 6,1 9,2 6,2 6,9 10,0 7,1 6,9 10,0 7,1 4,5 7,6 4,6
33 Canada 6,1 5,7 6,2 6,5 6,9 7,4 7,8 6,9 7,4 7,8 3,4 3,9 4,2
34 Japan 6,9 5,3 7,7 7,7 6,9 9,4 9,4 6,9 9,4 9,4 2,2 4,7 4,7
35 USA 6,4 5,5 6,9 6,9 6,9 8,4 8,4 6,9 8,4 8,4 2,7 4,1 4,1

Mean 6,4 6,2 6,6 6,3 6,9 7,4 7,1 7,0 7,5 7,2 4,8 5,2 4,7

Retained earnings New equity DebtOverall
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2 Belgium 21,0 19,7 20,3 23,0 22,2 22,8 25,5 22,2 22,8 25,5 15,0 15,6 18,3
3 Bulgaria 23,0 24,2 24,2 20,7 26,0 26,0 22,6 26,0 26,0 22,6 20,8 20,8 17,3
4 Cyprus 23,0 24,7 24,7 19,5 26,0 26,0 20,8 26,0 26,0 20,8 22,2 22,2 17,0
5 Czech Republic 24,9 26,0 26,0 22,8 26,0 26,0 25,7 26,0 26,0 25,7 26,0 26,0 17,3
6 Denmark 23,0 22,6 22,6 23,7 26,0 26,0 27,1 26,0 26,0 27,1 16,3 16,3 17,3
7 Estonia 35,9 38,1 38,1 31,4 37,3 37,3 30,6 45,3 45,3 38,6 37,3 37,3 30,6
8 Finland 23,0 22,9 22,9 23,2 26,0 26,0 26,4 26,0 26,0 26,4 17,0 17,0 17,3
9 France 24,0 22,7 23,3 26,1 26,9 27,5 30,3 26,9 27,5 30,3 14,9 15,5 18,3

10 Germany 24,9 23,0 23,7 28,2 27,0 27,7 32,2 27,0 27,7 32,2 15,6 16,2 20,7
11 Greece 26,3 25,1 27,0 27,0 28,6 30,5 30,5 28,6 30,5 30,5 18,5 20,4 20,4
12 Hungary 23,3 24,1 24,1 21,5 26,0 26,0 23,4 26,0 26,0 23,4 20,6 20,6 18,0
13 Ireland 24,2 24,2 24,2 24,2 26,0 26,0 26,0 26,0 26,0 26,0 20,8 20,8 20,8
14 Italy 24,7 23,0 23,7 27,4 26,9 27,6 31,4 26,9 27,6 31,4 15,7 16,4 20,1
15 Latvia 23,0 24,2 24,2 20,7 26,0 26,0 22,6 26,0 26,0 22,6 20,8 20,8 17,3
16 Lithuania 23,0 23,7 23,7 21,6 26,0 26,0 23,9 26,0 26,0 23,9 19,4 19,4 17,3
17 Luxembourg 23,0 22,4 22,4 24,0 26,0 26,0 27,6 26,0 26,0 27,6 15,7 15,7 17,3
18 Malta 31,4 28,3 32,9 32,9 32,6 37,2 37,2 32,6 37,2 37,2 20,4 25,0 25,0
19 Netherlands 25,4 26,0 26,0 24,0 26,0 26,0 27,6 26,0 26,0 27,6 26,0 26,0 17,3
20 Poland 23,0 23,7 23,7 21,6 26,0 26,0 23,9 26,0 26,0 23,9 19,4 19,4 17,3
21 Portugal 23,0 22,7 22,7 23,6 26,0 26,0 26,9 26,0 26,0 26,9 16,5 16,5 17,3
22 Romania 32,6 31,4 36,7 29,6 33,4 38,6 31,6 33,4 38,6 31,6 27,8 33,0 26,0
23 Slovakia 24,6 26,0 26,0 21,6 26,0 26,0 23,9 26,0 26,0 23,9 26,0 26,0 17,3
24 Slovenia 25,0 26,0 26,0 23,0 26,0 26,0 26,0 26,0 26,0 26,0 26,0 26,0 17,3
25 Spain 23,5 21,8 21,8 27,1 26,0 26,0 31,4 26,0 26,0 31,4 13,8 13,8 19,2
26 Sweden 23,0 22,7 22,7 23,5 26,0 26,0 26,8 26,0 26,0 26,8 16,5 16,5 17,3
27 UK 27,2 25,6 28,0 28,0 29,3 31,6 31,6 29,3 31,6 31,6 18,9 21,2 21,2
28 Croatia 23,0 23,6 23,6 21,9 26,0 26,0 24,3 26,0 26,0 24,3 19,1 19,1 17,3
29 FYROM 38,9 36,4 45,2 35,1 38,3 47,0 37,0 38,3 47,0 37,0 33,1 41,8 31,7
30 Norway 26,1 25,1 26,8 26,5 28,5 30,2 30,0 28,5 30,2 30,0 18,7 20,5 20,2
31 Switzerland 23,0 23,4 23,4 22,2 26,0 26,0 24,8 26,0 26,0 24,8 18,6 18,6 17,3
32 Turkey 38,9 35,8 44,5 36,3 38,3 47,0 38,7 38,3 47,0 38,7 31,3 40,0 31,7
33 Canada 25,6 24,1 25,8 27,0 28,5 30,2 31,4 28,5 30,2 31,4 15,9 17,6 18,8
34 Japan 36,3 31,4 38,7 38,7 36,3 43,6 43,6 36,3 43,6 43,6 22,2 29,5 29,5
35 USA 30,8 27,7 32,4 32,4 32,6 37,2 37,2 32,6 37,2 37,2 18,7 23,4 23,4

Mean 26,2 25,7 27,1 25,9 28,3 29,7 28,8 28,5 30,0 29,1 20,8 22,2 20,3

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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2 Belgium 5,0 4,6 4,6 5,6 5,6 5,6 6,5 5,6 5,6 6,5 2,9 2,9 3,9
3 Bulgaria 5,3 4,9 4,9 6,0 5,6 5,6 6,7 5,6 5,6 6,7 3,6 3,6 4,8
4 Cyprus 5,5 5,1 5,1 6,2 5,8 5,8 6,9 5,8 5,8 6,9 3,9 3,9 5,0
5 Czech Republic 5,8 5,8 5,8 5,8 6,6 6,6 6,7 6,6 6,6 6,7 4,3 4,3 4,4
6 Denmark 6,0 6,0 6,0 6,0 6,8 6,8 6,8 6,8 6,8 6,8 4,5 4,5 4,5
7 Estonia 5,6 4,2 6,2 6,5 5,0 7,0 7,2 5,0 7,0 7,2 2,8 4,7 5,0
8 Finland 6,3 6,4 6,4 6,3 7,2 7,2 7,1 7,2 7,2 7,1 4,8 4,8 4,8
9 France 7,7 8,0 8,0 7,0 9,0 9,0 7,9 9,0 9,0 7,9 6,3 6,3 5,3

10 Germany 7,0 7,3 7,3 6,4 8,3 8,3 7,4 8,3 8,3 7,4 5,4 5,4 4,5
11 Greece 5,8 5,8 5,8 5,8 6,6 6,6 6,6 6,6 6,6 6,6 4,3 4,3 4,3
12 Hungary 5,9 5,8 5,8 6,2 6,5 6,5 7,0 6,5 6,5 7,0 4,3 4,3 4,8
13 Ireland 5,7 5,5 5,5 6,3 6,2 6,2 7,0 6,2 6,2 7,0 4,1 4,1 4,9
14 Italy 6,4 6,7 6,7 5,8 7,7 7,7 6,8 7,7 7,7 6,8 4,9 4,9 4,0
15 Latvia 5,7 5,4 5,4 6,2 6,1 6,1 7,0 6,1 6,1 7,0 4,1 4,1 4,9
16 Lithuania 5,4 5,2 5,2 5,8 5,9 5,9 6,5 5,9 5,9 6,5 3,8 3,8 4,4
17 Luxembourg 6,0 6,2 6,2 5,7 7,1 7,1 6,6 7,1 7,1 6,6 4,6 4,6 4,1
18 Malta 6,9 7,2 7,2 6,1 8,2 8,2 7,1 8,2 8,2 7,1 5,5 5,5 4,4
19 Netherlands 6,2 6,2 6,2 6,2 7,1 7,1 7,0 7,1 7,1 7,0 4,7 4,7 4,7
20 Poland 5,8 5,6 5,6 6,1 6,4 6,4 6,9 6,4 6,4 6,9 4,2 4,2 4,7
21 Portugal 6,0 6,1 6,1 5,9 6,9 6,9 6,8 6,9 6,9 6,8 4,5 4,5 4,4
22 Romania 5,7 5,4 5,4 6,2 6,1 6,1 6,9 6,1 6,1 6,9 4,1 4,1 4,8
23 Slovakia 5,6 5,5 5,5 6,0 6,2 6,2 6,7 6,2 6,2 6,7 4,1 4,1 4,6
24 Slovenia 6,0 5,9 5,9 6,1 6,7 6,7 6,9 6,7 6,7 6,9 4,4 4,4 4,6
25 Spain 7,6 7,9 7,9 6,9 8,9 8,9 8,0 8,9 8,9 8,0 5,9 5,9 4,9
26 Sweden 6,1 6,2 6,2 6,0 7,1 7,1 6,8 7,1 7,1 6,8 4,7 4,7 4,4
27 UK 6,9 7,1 7,1 6,6 8,0 8,0 7,5 8,0 8,0 7,5 5,5 5,5 5,0
28 Croatia 5,4 5,2 5,2 5,7 6,0 6,0 6,4 6,0 6,0 6,4 3,8 3,8 4,2
29 FYROM 5,7 4,9 6,0 6,2 5,7 6,8 7,0 5,7 6,8 7,0 3,5 4,5 4,8
30 Norway 6,5 6,6 6,6 6,3 7,5 7,5 7,2 7,5 7,5 7,2 5,0 5,0 4,7
31 Switzerland 5,7 5,7 5,7 5,8 6,4 6,4 6,6 6,4 6,4 6,6 4,2 4,2 4,4
32 Turkey 6,2 5,4 7,0 6,3 6,3 7,9 7,1 6,3 7,9 7,1 3,8 5,3 4,6
33 Canada 8,0 8,2 8,7 7,1 9,2 9,7 8,1 9,2 9,7 8,1 6,3 6,9 5,2
34 Japan 9,1 9,1 10,5 7,6 10,3 11,6 8,8 10,3 11,6 8,8 7,0 8,3 5,5
35 USA 7,9 8,2 8,8 6,8 9,3 9,9 7,8 9,3 9,9 7,8 6,3 6,9 4,8

Mean 6,2 6,2 6,4 6,2 7,0 7,2 7,1 7,0 7,2 7,1 4,6 4,8 4,7

Overall Retained earnings New equity Debt
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2 Belgium 25,4 24,3 24,3 27,5 27,4 27,4 30,5 27,4 27,4 30,5 18,6 18,6 21,8
3 Bulgaria 8,7 7,0 7,0 12,2 10,0 10,0 15,3 10,0 10,0 15,3 1,3 1,3 6,6
4 Cyprus 10,5 8,9 8,9 13,8 11,9 11,9 16,8 11,9 11,9 16,8 3,2 3,2 8,1
5 Czech Republic 21,0 20,9 20,9 21,2 23,9 23,9 24,3 23,9 23,9 24,3 15,2 15,2 15,6
6 Denmark 22,5 22,5 22,5 22,5 25,6 25,6 25,6 25,6 25,6 25,6 16,8 16,8 16,8
7 Estonia 18,9 13,5 21,1 22,2 16,5 24,2 25,2 16,5 24,2 25,2 7,8 15,5 16,5
8 Finland 24,5 24,6 24,6 24,3 27,6 27,6 27,3 27,6 27,6 27,3 18,9 18,9 18,6
9 France 34,6 35,7 35,7 32,4 38,8 38,8 35,5 38,8 38,8 35,5 30,0 30,0 26,7

10 Germany 35,5 36,5 36,5 33,7 39,5 39,5 36,8 39,5 39,5 36,8 30,8 30,8 28,1
11 Greece 21,7 21,7 21,7 21,7 24,8 24,8 24,8 24,8 24,8 24,8 16,1 16,1 16,1
12 Hungary 19,4 18,9 18,9 20,6 21,9 21,9 23,7 21,9 21,9 23,7 13,2 13,2 14,9
13 Ireland 14,3 13,2 13,2 16,6 16,2 16,2 19,7 16,2 16,2 19,7 7,5 7,5 11,0
14 Italy 31,8 32,8 32,8 30,0 35,8 35,8 33,0 35,8 35,8 33,0 27,1 27,1 24,3
15 Latvia 14,2 13,0 13,0 16,5 16,1 16,1 19,6 16,1 16,1 19,6 7,4 7,4 10,9
16 Lithuania 15,1 14,3 14,3 16,8 17,4 17,4 19,8 17,4 17,4 19,8 8,7 8,7 11,1
17 Luxembourg 25,9 26,4 26,4 24,8 29,5 29,5 27,9 29,5 29,5 27,9 20,8 20,8 19,2
18 Malta 32,3 33,5 33,5 30,0 36,5 36,5 33,0 36,5 36,5 33,0 27,8 27,8 24,3
19 Netherlands 23,7 23,7 23,7 23,6 26,8 26,8 26,6 26,8 26,8 26,6 18,1 18,1 17,9
20 Poland 17,4 16,7 16,7 18,8 19,8 19,8 21,8 19,8 19,8 21,8 11,1 11,1 13,1
21 Portugal 23,7 23,9 23,9 23,3 26,9 26,9 26,4 26,9 26,9 26,4 18,2 18,2 17,7
22 Romania 14,8 13,7 13,7 16,9 16,8 16,8 19,9 16,8 16,8 19,9 8,1 8,1 11,2
23 Slovakia 16,8 16,1 16,1 18,2 19,1 19,1 21,2 19,1 19,1 21,2 10,4 10,4 12,5
24 Slovenia 20,9 20,7 20,7 21,4 23,7 23,7 24,4 23,7 23,7 24,4 15,0 15,0 15,7
25 Spain 34,5 35,4 35,4 32,6 38,5 38,5 35,7 38,5 38,5 35,7 29,8 29,8 27,0
26 Sweden 24,7 24,9 24,9 24,1 28,0 28,0 27,2 28,0 28,0 27,2 19,3 19,3 18,5
27 UK 29,3 29,9 29,9 28,1 32,9 32,9 31,2 32,9 32,9 31,2 24,2 24,2 22,5
28 Croatia 16,4 15,9 15,9 17,6 18,9 18,9 20,6 18,9 18,9 20,6 10,2 10,2 11,9
29 FYROM 19,7 16,6 20,8 21,6 19,7 23,8 24,7 19,7 23,8 24,7 10,9 15,1 16,0
30 Norway 26,4 26,8 26,8 25,7 29,8 29,8 28,8 29,8 29,8 28,8 21,1 21,1 20,1
31 Switzerland 18,8 18,6 18,6 19,2 21,6 21,6 22,2 21,6 21,6 22,2 12,9 12,9 13,5
32 Turkey 28,1 25,5 30,7 28,3 28,5 33,7 31,3 28,5 33,7 31,3 19,8 25,0 22,6
33 Canada 38,6 39,1 40,8 35,8 42,1 43,9 38,9 42,1 43,9 38,9 33,4 35,1 30,1
34 Japan 45,9 46,0 49,6 42,0 49,1 52,6 45,1 49,1 52,6 45,1 40,3 43,8 36,3
35 USA 39,9 40,7 42,5 36,6 43,8 45,5 39,6 43,8 45,5 39,6 35,1 36,8 30,9

Mean 24,0 23,6 24,3 24,1 26,6 27,3 27,2 26,6 27,3 27,2 17,9 18,6 18,5

Overall Retained earnings New equity Debt

D - 38
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



Cost of capital for inbound investment
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2 Belgium 5,3 4,9 5,1 5,8 5,6 5,7 6,4 5,6 5,7 6,4 3,7 3,9 4,6
3 Bulgaria 6,2 6,6 6,7 5,2 6,9 7,0 5,6 6,9 7,0 5,6 6,0 6,1 4,6
4 Cyprus 6,4 6,9 6,9 5,2 6,9 6,9 5,5 6,9 6,9 5,5 6,9 6,9 4,5
5 Czech Republic 6,7 6,9 6,9 6,1 6,9 6,9 6,8 6,9 6,9 6,8 6,9 6,9 4,6
6 Denmark 6,1 6,1 6,1 6,1 6,9 6,9 6,9 6,9 6,9 6,9 4,6 4,6 4,6
7 Estonia 6,4 7,2 7,2 4,9 6,9 6,9 4,6 9,6 9,6 7,2 6,9 6,9 4,6
8 Finland 6,1 6,1 6,1 6,2 6,9 6,9 7,0 6,9 6,9 7,0 4,5 4,5 4,6
9 France 6,2 5,8 6,0 6,7 6,9 7,1 7,9 6,9 7,1 7,9 3,7 3,9 4,6

10 Germany 6,4 5,9 6,0 7,3 6,9 7,1 8,3 6,9 7,1 8,3 3,8 4,0 5,2
11 Greece 6,1 6,1 6,1 6,1 6,9 6,9 6,9 6,9 6,9 6,9 4,6 4,6 4,6
12 Hungary 6,2 6,3 6,3 6,0 6,9 6,9 6,6 6,9 6,9 6,6 5,1 5,1 4,8
13 Ireland 6,5 6,5 6,5 6,5 6,9 6,9 6,9 6,9 6,9 6,9 5,5 5,5 5,5
14 Italy 6,3 5,9 6,1 7,1 6,9 7,1 8,1 6,9 7,1 8,1 3,9 4,1 5,1
15 Latvia 6,1 6,5 6,5 5,5 6,9 6,9 6,0 6,9 6,9 6,0 5,5 5,5 4,6
16 Lithuania 6,1 6,4 6,4 5,7 6,9 6,9 6,3 6,9 6,9 6,3 5,3 5,3 4,6
17 Luxembourg 6,1 6,0 6,0 6,4 6,9 6,9 7,4 6,9 6,9 7,4 4,2 4,2 4,6
18 Malta 6,6 5,6 7,1 7,1 6,9 8,4 8,4 6,9 8,4 8,4 3,2 4,6 4,6
19 Netherlands 6,7 6,9 6,9 6,2 6,9 6,9 7,0 6,9 6,9 7,0 6,9 6,9 4,6
20 Poland 6,1 6,3 6,3 5,8 6,9 6,9 6,4 6,9 6,9 6,4 5,2 5,2 4,6
21 Portugal 6,1 6,1 6,1 6,2 6,9 6,9 7,1 6,9 6,9 7,1 4,5 4,5 4,6
22 Romania 6,1 6,4 6,4 5,6 6,9 6,9 6,1 6,9 6,9 6,1 5,5 5,5 4,6
23 Slovakia 6,6 6,9 6,9 5,8 6,9 6,9 6,4 6,9 6,9 6,4 6,9 6,9 4,6
24 Slovenia 6,2 6,2 6,3 6,0 6,9 7,1 6,8 6,9 7,1 6,8 4,8 4,9 4,6
25 Spain 6,4 5,9 5,9 7,5 6,9 6,9 8,6 6,9 6,9 8,6 3,9 3,9 5,6
26 Sweden 6,1 6,1 6,1 6,3 6,9 6,9 7,2 6,9 6,9 7,2 4,4 4,4 4,6
27 UK 6,3 5,9 6,6 6,6 6,9 7,6 7,6 6,9 7,6 7,6 4,0 4,6 4,6
28 Croatia 6,1 6,3 6,3 5,8 6,9 6,9 6,5 6,9 6,9 6,5 5,1 5,1 4,6
29 FYROM 7,2 6,4 9,5 5,6 6,9 10,0 6,1 6,9 10,0 6,1 5,5 8,6 4,6
30 Norway 6,1 6,0 6,0 6,3 6,9 6,9 7,2 6,9 6,9 7,2 4,3 4,3 4,6
31 Switzerland 6,1 6,2 6,2 5,9 6,9 6,9 6,6 6,9 6,9 6,6 5,0 5,0 4,6
32 Turkey 7,2 6,1 9,2 6,2 6,9 10,0 7,1 6,9 10,0 7,1 4,5 7,6 4,6
33 Canada 6,1 5,7 6,2 6,5 6,9 7,4 7,8 6,9 7,4 7,8 3,4 3,9 4,2
34 Japan 6,9 5,3 7,7 7,7 6,9 9,4 9,4 6,9 9,4 9,4 2,2 4,7 4,7
35 USA 6,4 5,5 6,9 6,9 6,9 8,4 8,4 6,9 8,4 8,4 2,8 4,2 4,2

Mean 6,3 6,2 6,6 6,2 6,9 7,3 7,0 7,0 7,4 7,1 4,8 5,2 4,7

New equity DebtOverall Retained earnings
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EATR for inbound investment
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2 Belgium 20,7 19,4 20,0 22,7 21,7 22,3 25,0 21,7 22,3 25,0 15,0 15,6 18,3
3 Bulgaria 23,4 25,1 25,2 19,9 26,3 26,5 21,1 26,3 26,5 21,1 22,8 23,0 17,6
4 Cyprus 23,8 26,0 26,0 19,5 26,0 26,0 20,8 26,0 26,0 20,8 26,0 26,0 17,0
5 Czech Republic 24,9 26,0 26,0 22,8 26,0 26,0 25,7 26,0 26,0 25,7 26,0 26,0 17,3
6 Denmark 23,0 23,0 23,0 23,0 26,0 26,0 26,0 26,0 26,0 26,0 17,3 17,3 17,3
7 Estonia 35,3 37,6 37,6 30,8 36,8 36,8 30,0 44,5 44,5 37,7 36,8 36,8 30,0
8 Finland 23,0 22,9 22,9 23,2 26,0 26,0 26,4 26,0 26,0 26,4 17,0 17,0 17,3
9 France 24,0 22,7 23,3 26,1 26,9 27,5 30,3 26,9 27,5 30,3 14,9 15,5 18,3

10 Germany 24,9 23,0 23,7 28,2 27,0 27,7 32,2 27,0 27,7 32,2 15,6 16,2 20,7
11 Greece 23,0 23,0 23,0 23,0 26,0 26,0 26,0 26,0 26,0 26,0 17,3 17,3 17,3
12 Hungary 23,2 23,6 23,6 22,4 26,0 26,0 24,8 26,0 26,0 24,8 19,2 19,2 17,9
13 Ireland 24,2 24,2 24,2 24,2 26,0 26,0 26,0 26,0 26,0 26,0 20,8 20,8 20,8
14 Italy 24,7 23,0 23,7 27,4 26,9 27,6 31,4 26,9 27,6 31,4 15,7 16,4 20,1
15 Latvia 23,0 24,2 24,2 20,7 26,0 26,0 22,6 26,0 26,0 22,6 20,8 20,8 17,3
16 Lithuania 23,0 23,8 23,8 21,4 26,0 26,0 23,6 26,0 26,0 23,6 19,8 19,8 17,3
17 Luxembourg 23,0 22,4 22,4 24,0 26,0 26,0 27,6 26,0 26,0 27,6 15,7 15,7 17,3
18 Malta 31,4 28,3 32,9 32,9 32,6 37,2 37,2 32,6 37,2 37,2 20,4 25,0 25,0
19 Netherlands 25,1 26,0 26,0 23,1 26,0 26,0 26,2 26,0 26,0 26,2 26,0 26,0 17,3
20 Poland 23,0 23,7 23,7 21,6 26,0 26,0 23,9 26,0 26,0 23,9 19,4 19,4 17,3
21 Portugal 23,0 22,8 22,8 23,3 26,0 26,0 26,6 26,0 26,0 26,6 16,8 16,8 17,3
22 Romania 23,0 24,1 24,1 21,0 26,0 26,0 22,9 26,0 26,0 22,9 20,5 20,5 17,3
23 Slovakia 24,6 26,0 26,0 21,6 26,0 26,0 23,9 26,0 26,0 23,9 26,0 26,0 17,3
24 Slovenia 23,7 23,8 24,2 23,2 26,6 27,0 26,0 26,6 27,0 26,0 18,6 19,0 18,0
25 Spain 23,5 22,0 22,0 26,5 26,0 26,0 30,6 26,0 26,0 30,6 14,5 14,5 19,1
26 Sweden 23,0 22,7 22,7 23,5 26,0 26,0 26,8 26,0 26,0 26,8 16,5 16,5 17,3
27 UK 27,2 25,6 28,0 28,0 29,3 31,6 31,6 29,3 31,6 31,6 18,9 21,2 21,2
28 Croatia 23,0 23,6 23,6 21,9 26,0 26,0 24,3 26,0 26,0 24,3 19,1 19,1 17,3
29 FYROM 38,9 36,8 45,5 34,5 38,3 47,0 35,9 38,3 47,0 35,9 34,1 42,8 31,7
30 Norway 23,0 22,6 22,6 23,7 26,0 26,0 27,1 26,0 26,0 27,1 16,3 16,3 17,3
31 Switzerland 23,0 23,4 23,4 22,2 26,0 26,0 24,8 26,0 26,0 24,8 18,6 18,6 17,3
32 Turkey 38,9 35,8 44,5 36,3 38,3 47,0 38,7 38,3 47,0 38,7 31,3 40,0 31,7
33 Canada 25,6 24,1 25,8 27,0 28,5 30,2 31,4 28,5 30,2 31,4 15,9 17,6 18,8
34 Japan 36,3 31,4 38,7 38,7 36,3 43,6 43,6 36,3 43,6 43,6 22,2 29,5 29,5
35 USA 30,9 27,8 32,5 32,5 32,6 37,2 37,2 32,6 37,2 37,2 19,0 23,7 23,7

Mean 25,7 25,3 26,5 25,3 27,9 29,1 28,2 28,1 29,3 28,4 20,4 21,7 19,9

Overall Retained earnings New equity Debt
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2 Belgium 4,8 4,4 4,4 5,6 5,3 5,3 6,6 5,3 5,3 6,6 2,7 2,7 3,9
3 Bulgaria 5,3 4,9 4,9 6,1 5,6 5,6 6,7 5,6 5,6 6,7 3,6 3,6 4,8
4 Cyprus 5,5 5,1 5,1 6,2 5,8 5,8 6,9 5,8 5,8 6,9 3,9 3,9 5,0
5 Czech Republic 5,7 5,5 5,5 5,9 6,3 6,3 6,7 6,3 6,3 6,7 4,1 4,1 4,5
6 Denmark 6,0 6,0 6,0 6,0 6,8 6,8 6,8 6,8 6,8 6,8 4,5 4,5 4,5
7 Estonia 5,6 4,2 6,1 6,4 5,0 6,9 7,2 5,0 6,9 7,2 2,8 4,6 5,0
8 Finland 6,3 6,4 6,4 6,3 7,2 7,2 7,1 7,2 7,2 7,1 4,8 4,8 4,8
9 France 7,7 8,0 8,0 7,0 9,0 9,0 8,0 9,0 9,0 8,0 6,3 6,3 5,3

10 Germany 6,5 6,5 6,5 6,3 7,4 7,4 7,2 7,4 7,4 7,2 4,9 4,9 4,7
11 Greece 5,8 5,8 5,8 5,8 6,6 6,6 6,6 6,6 6,6 6,6 4,3 4,3 4,3
12 Hungary 5,9 5,8 5,8 6,2 6,5 6,5 7,0 6,5 6,5 7,0 4,3 4,3 4,8
13 Ireland 5,7 5,5 5,5 6,3 6,2 6,2 7,0 6,2 6,2 7,0 4,1 4,1 4,9
14 Italy 6,3 6,3 6,3 6,1 7,2 7,2 7,0 7,2 7,2 7,0 4,7 4,7 4,5
15 Latvia 5,6 5,3 5,3 6,1 6,0 6,0 6,9 6,0 6,0 6,9 4,0 4,0 4,8
16 Lithuania 5,3 5,1 5,1 5,9 5,8 5,8 6,6 5,8 5,8 6,6 3,7 3,7 4,6
17 Luxembourg 6,0 6,2 6,2 5,7 7,1 7,1 6,6 7,1 7,1 6,6 4,6 4,6 4,1
18 Malta 6,9 7,2 7,2 6,1 8,2 8,2 7,1 8,2 8,2 7,1 5,5 5,5 4,4
19 Netherlands 6,2 6,2 6,2 6,2 7,1 7,1 7,0 7,1 7,1 7,0 4,7 4,7 4,7
20 Poland 5,8 5,6 5,6 6,1 6,4 6,4 6,9 6,4 6,4 6,9 4,2 4,2 4,7
21 Portugal 6,0 6,1 6,1 5,9 6,9 6,9 6,8 6,9 6,9 6,8 4,5 4,5 4,4
22 Romania 5,7 5,4 5,4 6,2 6,1 6,1 6,9 6,1 6,1 6,9 4,1 4,1 4,8
23 Slovakia 5,6 5,5 5,5 6,0 6,2 6,2 6,7 6,2 6,2 6,7 4,1 4,1 4,6
24 Slovenia 5,9 5,8 5,8 6,1 6,6 6,6 6,9 6,6 6,6 6,9 4,4 4,4 4,6
25 Spain 7,5 7,7 7,7 7,1 8,8 8,8 8,1 8,8 8,8 8,1 5,8 5,8 5,2
26 Sweden 6,1 6,2 6,2 6,0 7,1 7,1 6,8 7,1 7,1 6,8 4,7 4,7 4,4
27 UK 6,9 7,0 7,0 6,8 7,9 7,9 7,6 7,9 7,9 7,6 5,5 5,5 5,2
28 Croatia 5,4 5,2 5,2 5,7 6,0 6,0 6,4 6,0 6,0 6,4 3,8 3,8 4,2
29 FYROM 5,3 4,9 4,9 6,1 5,6 5,6 6,8 5,6 5,6 6,8 3,7 3,7 4,8
30 Norway 6,5 6,6 6,6 6,3 7,5 7,5 7,2 7,5 7,5 7,2 5,0 5,0 4,8
31 Switzerland 5,7 5,7 5,7 5,8 6,4 6,4 6,6 6,4 6,4 6,6 4,2 4,2 4,4
32 Turkey 6,2 5,4 7,0 6,3 6,3 7,9 7,1 6,3 7,9 7,1 3,8 5,3 4,6
33 Canada 7,8 7,9 8,4 7,1 8,8 9,4 8,1 8,8 9,4 8,1 6,1 6,6 5,3
34 Japan 9,1 9,1 10,5 7,6 10,3 11,6 8,8 10,3 11,6 8,8 7,0 8,3 5,5
35 USA 7,9 8,2 8,8 6,8 9,3 9,9 7,8 9,3 9,9 7,8 6,3 6,9 4,8

Mean 6,2 6,1 6,3 6,2 6,9 7,1 7,1 6,9 7,1 7,1 4,5 4,7 4,7

Overall Retained earnings New equity Debt
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2 Belgium 24,9 23,5 23,5 27,6 26,6 26,6 30,6 26,6 26,6 30,6 17,8 17,8 21,9
3 Bulgaria 8,8 7,1 7,1 12,3 10,1 10,1 15,3 10,1 10,1 15,3 1,4 1,4 6,6
4 Cyprus 10,5 8,9 8,9 13,8 11,9 11,9 16,8 11,9 11,9 16,8 3,2 3,2 8,1
5 Czech Republic 18,4 17,9 17,9 19,3 20,9 20,9 22,3 20,9 20,9 22,3 12,2 12,2 13,6
6 Denmark 22,5 22,5 22,5 22,5 25,5 25,5 25,5 25,5 25,5 25,5 16,8 16,8 16,8
7 Estonia 18,0 12,7 20,0 21,4 15,8 23,1 24,5 15,8 23,1 24,5 7,0 14,4 15,8
8 Finland 24,5 24,6 24,6 24,3 27,6 27,6 27,3 27,6 27,6 27,3 18,9 18,9 18,6
9 France 34,7 35,8 35,8 32,5 38,8 38,8 35,5 38,8 38,8 35,5 30,1 30,1 26,8

10 Germany 28,2 28,5 28,5 27,7 31,5 31,5 30,8 31,5 31,5 30,8 22,8 22,8 22,1
11 Greece 21,8 21,8 21,8 21,8 24,9 24,9 24,9 24,9 24,9 24,9 16,2 16,2 16,2
12 Hungary 19,4 18,9 18,9 20,6 21,9 21,9 23,7 21,9 21,9 23,7 13,2 13,2 14,9
13 Ireland 14,3 13,1 13,1 16,6 16,2 16,2 19,7 16,2 16,2 19,7 7,5 7,5 11,0
14 Italy 27,2 27,5 27,5 26,6 30,5 30,5 29,6 30,5 30,5 29,6 21,8 21,8 20,9
15 Latvia 13,8 12,6 12,6 16,1 15,7 15,7 19,1 15,7 15,7 19,1 6,9 6,9 10,4
16 Lithuania 12,7 11,5 11,5 15,0 14,6 14,6 18,0 14,6 14,6 18,0 5,9 5,9 9,3
17 Luxembourg 25,9 26,4 26,4 24,8 29,5 29,5 27,9 29,5 29,5 27,9 20,8 20,8 19,2
18 Malta 32,3 33,5 33,5 30,0 36,5 36,5 33,0 36,5 36,5 33,0 27,8 27,8 24,3
19 Netherlands 23,7 23,7 23,7 23,6 26,8 26,8 26,6 26,8 26,8 26,6 18,1 18,1 17,9
20 Poland 17,4 16,7 16,7 18,8 19,8 19,8 21,8 19,8 19,8 21,8 11,1 11,1 13,1
21 Portugal 23,7 23,9 23,9 23,3 26,9 26,9 26,4 26,9 26,9 26,4 18,2 18,2 17,7
22 Romania 14,8 13,7 13,7 16,9 16,8 16,8 19,9 16,8 16,8 19,9 8,1 8,1 11,2
23 Slovakia 16,8 16,1 16,1 18,2 19,1 19,1 21,2 19,1 19,1 21,2 10,4 10,4 12,5
24 Slovenia 20,0 19,7 19,7 20,7 22,7 22,7 23,7 22,7 22,7 23,7 14,0 14,0 15,0
25 Spain 32,9 33,5 33,5 31,6 36,6 36,6 34,6 36,6 36,6 34,6 27,8 27,8 25,9
26 Sweden 24,7 24,9 24,9 24,1 28,0 28,0 27,2 28,0 28,0 27,2 19,3 19,3 18,5
27 UK 28,0 28,4 28,4 27,3 31,4 31,4 30,4 31,4 31,4 30,4 22,7 22,7 21,6
28 Croatia 16,4 15,9 15,9 17,6 18,9 18,9 20,6 18,9 18,9 20,6 10,2 10,2 11,9
29 FYROM 8,9 7,1 7,1 12,4 10,2 10,2 15,4 10,2 10,2 15,4 1,5 1,5 6,7
30 Norway 26,5 26,8 26,8 25,8 29,9 29,9 28,8 29,9 29,9 28,8 21,2 21,2 20,1
31 Switzerland 18,7 18,4 18,4 19,1 21,5 21,5 22,1 21,5 21,5 22,1 12,8 12,8 13,4
32 Turkey 28,1 25,5 30,7 28,3 28,5 33,7 31,3 28,5 33,7 31,3 19,8 25,0 22,6
33 Canada 36,5 36,7 38,4 34,3 39,8 41,5 37,4 39,8 41,5 37,4 31,0 32,7 28,6
34 Japan 45,9 46,0 49,6 42,0 49,1 52,6 45,1 49,1 52,6 45,1 40,3 43,8 36,3
35 USA 39,9 40,7 42,5 36,6 43,8 45,5 39,6 43,8 45,5 39,6 35,1 36,8 30,9

Mean 23,0 22,5 23,1 23,3 25,5 26,1 26,4 25,5 26,1 26,4 16,8 17,4 17,7

Overall Retained earnings New equity Debt
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2 Belgium 5,1 4,8 4,9 5,7 5,4 5,5 6,2 5,4 5,5 6,2 3,7 3,9 4,6
3 Bulgaria 6,2 6,6 6,6 5,2 6,9 6,9 5,5 6,9 6,9 5,5 6,0 6,0 4,6
4 Cyprus 6,4 6,9 6,9 5,2 6,9 6,9 5,5 6,9 6,9 5,5 6,9 6,9 4,5
5 Czech Republic 6,6 6,9 6,9 5,9 6,9 6,9 6,6 6,9 6,9 6,6 6,9 6,9 4,6
6 Denmark 6,1 6,1 6,1 6,1 6,9 6,9 6,9 6,9 6,9 6,9 4,6 4,6 4,6
7 Estonia 6,4 7,2 7,2 4,9 6,9 6,9 4,6 9,4 9,4 7,1 6,9 6,9 4,6
8 Finland 6,1 6,1 6,1 6,2 6,9 6,9 7,0 6,9 6,9 7,0 4,5 4,5 4,6
9 France 6,2 5,8 6,0 6,7 6,9 7,1 7,9 6,9 7,1 7,9 3,7 3,9 4,6

10 Germany 6,3 6,0 6,2 6,6 6,9 7,1 7,5 6,9 7,1 7,5 4,4 4,5 5,0
11 Greece 6,1 6,1 6,1 6,1 6,9 6,9 6,9 6,9 6,9 6,9 4,6 4,6 4,6
12 Hungary 6,2 6,3 6,3 6,0 6,9 6,9 6,6 6,9 6,9 6,6 5,1 5,1 4,8
13 Ireland 6,5 6,5 6,5 6,5 6,9 6,9 6,9 6,9 6,9 6,9 5,5 5,5 5,5
14 Italy 6,3 6,1 6,2 6,7 6,9 7,1 7,6 6,9 7,1 7,6 4,4 4,6 5,0
15 Latvia 6,1 6,5 6,5 5,5 6,9 6,9 6,0 6,9 6,9 6,0 5,5 5,5 4,6
16 Lithuania 6,1 6,5 6,5 5,5 6,9 6,9 6,0 6,9 6,9 6,0 5,5 5,5 4,6
17 Luxembourg 6,1 6,0 6,0 6,4 6,9 6,9 7,4 6,9 6,9 7,4 4,2 4,2 4,6
18 Malta 6,1 5,8 5,8 6,7 6,9 6,9 7,9 6,9 6,9 7,9 3,7 3,7 4,6
19 Netherlands 6,7 6,9 6,9 6,2 6,9 6,9 7,0 6,9 6,9 7,0 6,9 6,9 4,6
20 Poland 6,1 6,3 6,3 5,8 6,9 6,9 6,4 6,9 6,9 6,4 5,2 5,2 4,6
21 Portugal 6,1 6,1 6,1 6,2 6,9 6,9 7,1 6,9 6,9 7,1 4,5 4,5 4,6
22 Romania 6,1 6,4 6,4 5,6 6,9 6,9 6,1 6,9 6,9 6,1 5,5 5,5 4,6
23 Slovakia 6,6 6,9 6,9 5,8 6,9 6,9 6,4 6,9 6,9 6,4 6,9 6,9 4,6
24 Slovenia 6,2 6,2 6,3 6,0 6,9 7,0 6,7 6,9 7,0 6,7 4,9 5,0 4,6
25 Spain 6,4 6,0 6,0 7,4 6,9 6,9 8,4 6,9 6,9 8,4 4,1 4,1 5,6
26 Sweden 6,1 6,1 6,1 6,3 6,9 6,9 7,2 6,9 6,9 7,2 4,4 4,4 4,6
27 UK 6,3 6,0 6,4 6,4 6,9 7,3 7,3 6,9 7,3 7,3 4,2 4,6 4,6
28 Croatia 6,1 6,3 6,3 5,8 6,9 6,9 6,5 6,9 6,9 6,5 5,1 5,1 4,6
29 FYROM 6,2 6,6 6,6 5,2 6,9 6,9 5,5 6,9 6,9 5,5 6,0 6,0 4,6
30 Norway 6,2 6,0 6,1 6,3 6,9 7,0 7,2 6,9 7,0 7,2 4,3 4,4 4,6
31 Switzerland 6,1 6,3 6,3 5,9 6,9 6,9 6,6 6,9 6,9 6,6 5,0 5,0 4,6
32 Turkey 7,2 6,1 9,2 6,2 6,9 10,0 7,1 6,9 10,0 7,1 4,5 7,6 4,6
33 Canada 6,1 5,8 6,3 6,4 6,9 7,4 7,5 6,9 7,4 7,5 3,7 4,2 4,2
34 Japan 6,9 5,3 7,7 7,7 6,9 9,4 9,4 6,9 9,4 9,4 2,2 4,7 4,7
35 USA 6,4 5,5 6,9 6,9 6,9 8,4 8,4 6,9 8,4 8,4 2,8 4,2 4,2

Mean 6,3 6,2 6,5 6,1 6,9 7,2 6,9 7,0 7,2 7,0 4,9 5,2 4,7

Overall Retained earnings New equity Debt

D - 43
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



EATR for inbound investment
2008

Austria

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

2 Belgium 20,2 18,9 19,5 22,2 21,0 21,6 24,3 21,0 21,6 24,3 15,0 15,6 18,3
3 Bulgaria 23,1 24,8 24,8 19,6 26,0 26,0 20,8 26,0 26,0 20,8 22,6 22,6 17,3
4 Cyprus 23,8 26,0 26,0 19,5 26,0 26,0 20,8 26,0 26,0 20,8 26,0 26,0 17,0
5 Czech Republic 24,7 26,0 26,0 22,1 26,0 26,0 24,6 26,0 26,0 24,6 26,0 26,0 17,3
6 Denmark 23,0 23,0 23,0 23,0 26,0 26,0 26,0 26,0 26,0 26,0 17,3 17,3 17,3
7 Estonia 34,8 37,0 37,0 30,2 36,3 36,3 29,4 43,6 43,6 36,8 36,3 36,3 29,4
8 Finland 23,0 22,9 22,9 23,2 26,0 26,0 26,4 26,0 26,0 26,4 17,0 17,0 17,3
9 France 24,0 22,7 23,3 26,1 26,9 27,5 30,3 26,9 27,5 30,3 14,9 15,5 18,3

10 Germany 24,4 23,5 24,0 25,7 26,8 27,3 29,0 26,8 27,3 29,0 17,3 17,9 19,5
11 Greece 23,0 23,0 23,0 23,0 26,0 26,0 26,0 26,0 26,0 26,0 17,3 17,3 17,3
12 Hungary 23,2 23,6 23,6 22,4 26,0 26,0 24,8 26,0 26,0 24,8 19,2 19,2 17,9
13 Ireland 24,2 24,2 24,2 24,2 26,0 26,0 26,0 26,0 26,0 26,0 20,8 20,8 20,8
14 Italy 24,5 23,5 24,1 25,8 26,8 27,3 29,1 26,8 27,3 29,1 17,4 18,0 19,7
15 Latvia 23,0 24,2 24,2 20,7 26,0 26,0 22,6 26,0 26,0 22,6 20,8 20,8 17,3
16 Lithuania 23,0 24,2 24,2 20,7 26,0 26,0 22,6 26,0 26,0 22,6 20,8 20,8 17,3
17 Luxembourg 23,0 22,4 22,4 24,0 26,0 26,0 27,6 26,0 26,0 27,6 15,7 15,7 17,3
18 Malta 22,9 21,8 21,8 25,3 26,0 26,0 29,5 26,0 26,0 29,5 13,8 13,8 17,3
19 Netherlands 25,1 26,0 26,0 23,1 26,0 26,0 26,2 26,0 26,0 26,2 26,0 26,0 17,3
20 Poland 23,0 23,7 23,7 21,6 26,0 26,0 23,9 26,0 26,0 23,9 19,4 19,4 17,3
21 Portugal 23,0 22,8 22,8 23,3 26,0 26,0 26,6 26,0 26,0 26,6 16,8 16,8 17,3
22 Romania 23,0 24,1 24,1 21,0 26,0 26,0 22,9 26,0 26,0 22,9 20,5 20,5 17,3
23 Slovakia 24,6 26,0 26,0 21,6 26,0 26,0 23,9 26,0 26,0 23,9 26,0 26,0 17,3
24 Slovenia 23,7 23,9 24,3 22,9 26,6 27,0 25,6 26,6 27,0 25,6 18,9 19,3 18,0
25 Spain 23,6 22,3 22,3 26,1 26,0 26,0 29,8 26,0 26,0 29,8 15,4 15,4 19,1
26 Sweden 23,0 22,7 22,7 23,5 26,0 26,0 26,8 26,0 26,0 26,8 16,5 16,5 17,3
27 UK 25,5 24,6 26,0 26,0 28,0 29,4 29,4 28,0 29,4 29,4 18,2 19,6 19,6
28 Croatia 23,0 23,6 23,6 21,9 26,0 26,0 24,3 26,0 26,0 24,3 19,1 19,1 17,3
29 FYROM 23,1 24,8 24,8 19,6 26,0 26,0 20,8 26,0 26,0 20,8 22,6 22,6 17,3
30 Norway 23,5 23,0 23,3 24,2 26,4 26,7 27,6 26,4 26,7 27,6 16,7 17,0 17,8
31 Switzerland 23,0 23,5 23,5 22,1 26,0 26,0 24,7 26,0 26,0 24,7 18,7 18,7 17,3
32 Turkey 38,9 35,8 44,5 36,3 38,3 47,0 38,7 38,3 47,0 38,7 31,3 40,0 31,7
33 Canada 25,6 24,4 26,1 26,4 28,5 30,2 30,5 28,5 30,2 30,5 16,8 18,6 18,8
34 Japan 36,3 31,4 38,7 38,7 36,3 43,6 43,6 36,3 43,6 43,6 22,2 29,5 29,5
35 USA 30,9 27,8 32,5 32,5 32,6 37,2 37,2 32,6 37,2 37,2 19,0 23,7 23,7

Mean 24,9 24,8 25,6 24,4 27,3 28,1 27,1 27,5 28,3 27,3 20,1 20,9 19,2

Overall Retained earnings New equity Debt

D - 44
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This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



Cost of capital for outbound investment
2009

Austria

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

2 Belgium 4,7 4,3 4,3 5,6 5,2 5,2 6,5 5,2 5,2 6,5 2,6 2,6 3,9
3 Bulgaria 5,3 4,9 4,9 6,0 5,6 5,6 6,7 5,6 5,6 6,7 3,6 3,6 4,8
4 Cyprus 5,5 5,1 5,1 6,2 5,8 5,8 6,9 5,8 5,8 6,9 3,9 3,9 5,0
5 Czech Republic 5,6 5,5 5,5 5,9 6,2 6,2 6,7 6,2 6,2 6,7 4,1 4,1 4,5
6 Denmark 6,0 6,0 6,0 6,0 6,8 6,8 6,8 6,8 6,8 6,8 4,5 4,5 4,5
7 Estonia 5,6 4,2 6,1 6,4 5,0 6,9 7,2 5,0 6,9 7,2 2,8 4,6 5,0
8 Finland 6,1 6,1 6,1 6,0 6,9 6,9 6,8 6,9 6,9 6,8 4,7 4,7 4,6
9 France 7,7 8,0 8,0 7,0 9,0 9,0 8,0 9,0 9,0 8,0 6,3 6,3 5,3

10 Germany 6,4 6,5 6,5 6,2 7,3 7,3 7,1 7,3 7,3 7,1 4,8 4,8 4,6
11 Greece 5,8 5,8 5,8 5,8 6,6 6,6 6,6 6,6 6,6 6,6 4,3 4,3 4,3
12 Hungary 5,9 5,8 5,8 6,2 6,5 6,5 7,0 6,5 6,5 7,0 4,3 4,3 4,8
13 Ireland 5,8 5,5 5,5 6,3 6,2 6,2 7,0 6,2 6,2 7,0 4,1 4,1 4,9
14 Italy 6,3 6,4 6,4 6,1 7,3 7,3 7,0 7,3 7,3 7,0 4,8 4,8 4,5
15 Latvia 5,6 5,3 5,3 6,1 6,0 6,0 6,9 6,0 6,0 6,9 4,0 4,0 4,8
16 Lithuania 5,4 5,3 5,3 5,7 6,1 6,1 6,5 6,1 6,1 6,5 3,9 3,9 4,3
17 Luxembourg 6,0 6,1 6,1 5,8 7,0 7,0 6,6 7,0 7,0 6,6 4,5 4,5 4,2
18 Malta 6,9 7,2 7,2 6,1 8,2 8,2 7,1 8,2 8,2 7,1 5,5 5,5 4,4
19 Netherlands 6,2 6,2 6,2 6,2 7,1 7,1 7,0 7,1 7,1 7,0 4,7 4,7 4,7
20 Poland 5,8 5,6 5,6 6,1 6,4 6,4 6,9 6,4 6,4 6,9 4,2 4,2 4,7
21 Portugal 6,0 6,1 6,1 5,9 6,9 6,9 6,8 6,9 6,9 6,8 4,5 4,5 4,4
22 Romania 5,7 5,4 5,4 6,2 6,1 6,1 6,9 6,1 6,1 6,9 4,1 4,1 4,8
23 Slovakia 5,6 5,5 5,5 6,0 6,2 6,2 6,7 6,2 6,2 6,7 4,1 4,1 4,6
24 Slovenia 5,8 5,7 5,7 6,1 6,5 6,5 6,9 6,5 6,5 6,9 4,3 4,3 4,6
25 Spain 7,5 7,7 7,7 7,1 8,8 8,8 8,1 8,8 8,8 8,1 5,8 5,8 5,2
26 Sweden 6,1 6,1 6,1 6,0 6,9 6,9 6,8 6,9 6,9 6,8 4,6 4,6 4,5
27 UK 7,0 7,1 7,1 6,8 8,0 8,0 7,7 8,0 8,0 7,7 5,6 5,6 5,3
28 Croatia 5,4 5,2 5,2 5,7 6,0 6,0 6,4 6,0 6,0 6,4 3,8 3,8 4,2
29 FYROM 5,2 4,3 5,1 6,3 5,0 5,8 7,0 5,0 5,8 7,0 3,1 3,9 5,0
30 Norway 6,5 6,6 6,6 6,3 7,5 7,5 7,2 7,5 7,5 7,2 5,0 5,0 4,8
31 Switzerland 5,7 5,7 5,7 5,8 6,4 6,4 6,6 6,4 6,4 6,6 4,2 4,2 4,4
32 Turkey 6,2 5,4 7,0 6,3 6,3 7,9 7,1 6,3 7,9 7,1 3,8 5,3 4,6
33 Canada 7,6 7,7 8,2 7,0 8,6 9,2 8,0 8,6 9,2 8,0 5,9 6,4 5,2
34 Japan 9,1 9,1 10,5 7,6 10,3 11,6 8,8 10,3 11,6 8,8 7,0 8,3 5,5
35 USA 7,9 8,2 8,8 6,8 9,3 9,9 7,8 9,3 9,9 7,8 6,3 6,9 4,8

Mean 6,2 6,1 6,2 6,2 6,9 7,1 7,1 6,9 7,1 7,1 4,5 4,7 4,7

Overall Retained earnings New equity Debt
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2 Belgium 24,6 23,2 23,2 27,5 26,2 26,2 30,6 26,2 26,2 30,6 17,5 17,5 21,8
3 Bulgaria 8,7 7,0 7,0 12,2 10,0 10,0 15,2 10,0 10,0 15,2 1,3 1,3 6,5
4 Cyprus 10,5 8,9 8,9 13,8 11,9 11,9 16,8 11,9 11,9 16,8 3,2 3,2 8,1
5 Czech Republic 17,5 16,9 16,9 18,7 20,0 20,0 21,7 20,0 20,0 21,7 11,3 11,3 13,0
6 Denmark 22,5 22,5 22,5 22,5 25,6 25,6 25,6 25,6 25,6 25,6 16,8 16,8 16,8
7 Estonia 18,0 12,7 20,0 21,4 15,8 23,1 24,5 15,8 23,1 24,5 7,0 14,4 15,8
8 Finland 23,6 23,7 23,7 23,4 26,6 26,6 26,3 26,6 26,6 26,3 18,2 18,2 17,9
9 France 34,7 35,8 35,8 32,5 38,9 38,9 35,5 38,9 38,9 35,5 30,1 30,1 26,8

10 Germany 28,0 28,2 28,2 27,5 31,3 31,3 30,5 31,3 31,3 30,5 22,6 22,6 21,8
11 Greece 21,8 21,8 21,8 21,8 24,9 24,9 24,9 24,9 24,9 24,9 16,2 16,2 16,2
12 Hungary 19,4 18,9 18,9 20,6 21,9 21,9 23,7 21,9 21,9 23,7 13,2 13,2 14,9
13 Ireland 14,3 13,2 13,2 16,7 16,2 16,2 19,7 16,2 16,2 19,7 7,5 7,5 11,0
14 Italy 27,4 27,7 27,7 26,8 30,7 30,7 29,8 30,7 30,7 29,8 22,0 22,0 21,1
15 Latvia 13,8 12,6 12,6 16,1 15,7 15,7 19,1 15,7 15,7 19,1 6,9 6,9 10,4
16 Lithuania 16,8 16,2 16,2 17,9 19,2 19,2 21,0 19,2 19,2 21,0 10,5 10,5 12,3
17 Luxembourg 25,0 25,4 25,4 24,2 28,5 28,5 27,2 28,5 28,5 27,2 19,8 19,8 18,5
18 Malta 32,3 33,5 33,5 30,0 36,5 36,5 33,0 36,5 36,5 33,0 27,8 27,8 24,3
19 Netherlands 23,7 23,7 23,7 23,6 26,8 26,8 26,6 26,8 26,8 26,6 18,1 18,1 17,9
20 Poland 17,4 16,7 16,7 18,8 19,8 19,8 21,9 19,8 19,8 21,9 11,1 11,1 13,2
21 Portugal 23,7 23,9 23,9 23,3 26,9 26,9 26,4 26,9 26,9 26,4 18,2 18,2 17,7
22 Romania 14,8 13,7 13,7 16,9 16,8 16,8 19,9 16,8 16,8 19,9 8,1 8,1 11,2
23 Slovakia 16,8 16,1 16,1 18,2 19,1 19,1 21,2 19,1 19,1 21,2 10,4 10,4 12,5
24 Slovenia 19,1 18,6 18,6 20,0 21,7 21,7 23,1 21,7 21,7 23,1 13,0 13,0 14,4
25 Spain 32,9 33,5 33,5 31,6 36,6 36,6 34,6 36,6 36,6 34,6 27,8 27,8 25,9
26 Sweden 23,2 23,3 23,3 23,0 26,3 26,3 26,1 26,3 26,3 26,1 17,6 17,6 17,4
27 UK 28,3 28,7 28,7 27,6 31,7 31,7 30,7 31,7 31,7 30,7 23,0 23,0 22,0
28 Croatia 16,4 15,9 15,9 17,6 18,9 18,9 20,6 18,9 18,9 20,6 10,2 10,2 11,9
29 FYROM 8,6 4,5 8,0 13,2 7,6 11,1 16,3 7,6 11,1 16,3 -1,1 2,4 7,6
30 Norway 26,5 26,8 26,8 25,8 29,9 29,9 28,8 29,9 29,9 28,8 21,2 21,2 20,1
31 Switzerland 18,7 18,4 18,4 19,1 21,5 21,5 22,1 21,5 21,5 22,1 12,8 12,8 13,4
32 Turkey 28,1 25,5 30,7 28,3 28,5 33,7 31,3 28,5 33,7 31,3 19,8 25,0 22,6
33 Canada 35,7 35,8 37,6 33,6 38,9 40,6 36,7 38,9 40,6 36,7 30,1 31,9 27,9
34 Japan 45,9 46,0 49,6 42,0 49,1 52,6 45,1 49,1 52,6 45,1 40,3 43,8 36,3
35 USA 39,9 40,7 42,5 36,6 43,8 45,5 39,6 43,8 45,5 39,6 35,1 36,8 30,9

Mean 22,9 22,4 23,0 23,3 25,4 26,1 26,4 25,4 26,1 26,4 16,7 17,4 17,7

Overall Retained earnings New equity Debt
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2 Belgium 5,1 4,7 4,9 5,6 5,3 5,4 6,2 5,3 5,4 6,2 3,7 3,8 4,5
3 Bulgaria 6,1 6,5 6,5 5,2 6,9 6,9 5,5 6,9 6,9 5,5 5,9 5,9 4,5
4 Cyprus 6,3 6,9 6,9 5,1 6,9 6,9 5,5 6,9 6,9 5,5 6,9 6,9 4,5
5 Czech Republic 6,5 6,9 6,9 5,8 6,9 6,9 6,4 6,9 6,9 6,4 6,9 6,9 4,5
6 Denmark 6,1 6,1 6,1 6,1 6,9 6,9 6,9 6,9 6,9 6,9 4,5 4,5 4,5
7 Estonia 6,3 7,1 7,1 4,8 6,9 6,9 4,5 9,3 9,3 7,0 6,9 6,9 4,5
8 Finland 6,1 6,0 6,0 6,1 6,9 6,9 7,0 6,9 6,9 7,0 4,5 4,5 4,5
9 France 6,1 5,7 5,9 6,7 6,9 7,0 7,8 6,9 7,0 7,8 3,6 3,8 4,5

10 Germany 6,2 6,0 6,1 6,6 6,9 7,0 7,5 6,9 7,0 7,5 4,3 4,5 4,9
11 Greece 6,1 6,1 6,1 6,1 6,9 6,9 6,9 6,9 6,9 6,9 4,5 4,5 4,5
12 Hungary 6,1 6,2 6,2 5,9 6,9 6,9 6,5 6,9 6,9 6,5 5,0 5,0 4,7
13 Ireland 6,4 6,4 6,4 6,4 6,9 6,9 6,9 6,9 6,9 6,9 5,5 5,5 5,5
14 Italy 6,2 6,0 6,1 6,6 6,9 7,0 7,5 6,9 7,0 7,5 4,3 4,5 4,9
15 Latvia 6,1 6,4 6,4 5,5 6,9 6,9 5,9 6,9 6,9 5,9 5,5 5,5 4,5
16 Lithuania 6,1 6,2 6,2 5,8 6,9 6,9 6,4 6,9 6,9 6,4 5,0 5,0 4,5
17 Luxembourg 6,1 5,9 5,9 6,3 6,9 6,9 7,2 6,9 6,9 7,2 4,2 4,2 4,5
18 Malta 6,0 5,7 5,7 6,7 6,9 6,9 7,8 6,9 6,9 7,8 3,6 3,6 4,5
19 Netherlands 6,6 6,9 6,9 6,1 6,9 6,9 6,9 6,9 6,9 6,9 6,9 6,9 4,5
20 Poland 6,1 6,3 6,3 5,7 6,9 6,9 6,3 6,9 6,9 6,3 5,1 5,1 4,5
21 Portugal 6,1 6,0 6,0 6,1 6,9 6,9 7,0 6,9 6,9 7,0 4,4 4,4 4,5
22 Romania 6,1 6,3 6,3 5,5 6,9 6,9 6,0 6,9 6,9 6,0 5,4 5,4 4,5
23 Slovakia 6,5 6,9 6,9 5,7 6,9 6,9 6,3 6,9 6,9 6,3 6,9 6,9 4,5
24 Slovenia 6,1 6,2 6,3 5,8 6,9 7,0 6,5 6,9 7,0 6,5 4,9 5,0 4,5
25 Spain 6,4 5,9 5,9 7,4 6,9 6,9 8,3 6,9 6,9 8,3 4,0 4,0 5,5
26 Sweden 6,1 6,0 6,0 6,1 6,9 6,9 6,9 6,9 6,9 6,9 4,5 4,5 4,5
27 UK 6,2 5,9 6,3 6,3 6,9 7,3 7,3 6,9 7,3 7,3 4,2 4,5 4,5
28 Croatia 6,1 6,2 6,2 5,8 6,9 6,9 6,4 6,9 6,9 6,4 5,0 5,0 4,5
29 FYROM 6,2 7,0 7,0 4,7 6,9 6,9 4,5 7,9 7,9 5,6 6,9 6,9 4,5
30 Norway 6,1 6,0 6,0 6,3 6,9 6,9 7,2 6,9 6,9 7,2 4,2 4,3 4,5
31 Switzerland 6,1 6,2 6,2 5,8 6,9 6,9 6,5 6,9 6,9 6,5 4,9 4,9 4,5
32 Turkey 7,1 6,0 9,1 6,2 6,9 10,0 7,0 6,9 10,0 7,0 4,4 7,5 4,5
33 Canada 6,1 5,7 6,2 6,3 6,9 7,4 7,4 6,9 7,4 7,4 3,6 4,1 4,2
34 Japan 6,5 5,4 6,6 7,4 6,9 8,1 8,9 6,9 8,1 8,9 2,6 3,9 4,6
35 USA 6,4 5,4 6,8 6,8 6,9 8,3 8,3 6,9 8,3 8,3 2,7 4,1 4,1

Mean 6,2 6,1 6,4 6,0 6,8 7,0 6,8 6,9 7,1 6,9 4,9 5,1 4,6

Overall Retained earnings New equity Debt
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EATR for inbound investment
2009
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2 Belgium 20,0 18,7 19,3 21,9 20,8 21,4 24,0 20,8 21,4 24,0 14,8 15,4 18,0
3 Bulgaria 22,8 24,5 24,5 19,3 25,8 25,8 20,5 25,8 25,8 20,5 22,3 22,3 17,1
4 Cyprus 23,6 25,8 25,8 19,2 25,8 25,8 20,5 25,8 25,8 20,5 25,8 25,8 16,7
5 Czech Republic 24,4 25,8 25,8 21,6 25,8 25,8 24,0 25,8 25,8 24,0 25,8 25,8 17,1
6 Denmark 22,7 22,7 22,7 22,7 25,8 25,8 25,8 25,8 25,8 25,8 17,1 17,1 17,1
7 Estonia 34,5 36,8 36,8 30,0 36,1 36,1 29,2 43,4 43,4 36,5 36,1 36,1 29,2
8 Finland 22,7 22,6 22,6 22,9 25,8 25,8 26,1 25,8 25,8 26,1 16,7 16,7 17,1
9 France 23,8 22,4 23,0 25,8 26,6 27,2 30,0 26,6 27,2 30,0 14,6 15,2 18,1

10 Germany 24,1 23,2 23,7 25,4 26,5 27,1 28,7 26,5 27,1 28,7 17,1 17,6 19,3
11 Greece 22,7 22,7 22,7 22,7 25,8 25,8 25,8 25,8 25,8 25,8 17,1 17,1 17,1
12 Hungary 22,9 23,4 23,4 22,1 25,8 25,8 24,5 25,8 25,8 24,5 18,9 18,9 17,6
13 Ireland 23,9 23,9 23,9 23,9 25,8 25,8 25,8 25,8 25,8 25,8 20,5 20,5 20,5
14 Italy 24,2 23,3 23,8 25,5 26,5 27,1 28,8 26,5 27,1 28,8 17,2 17,7 19,4
15 Latvia 22,8 23,9 23,9 20,4 25,8 25,8 22,3 25,8 25,8 22,3 20,5 20,5 17,1
16 Lithuania 22,7 23,3 23,3 21,6 25,8 25,8 24,0 25,8 25,8 24,0 18,8 18,8 17,1
17 Luxembourg 22,7 22,3 22,3 23,5 25,8 25,8 27,0 25,8 25,8 27,0 15,8 15,8 17,1
18 Malta 22,7 21,5 21,5 25,0 25,8 25,8 29,2 25,8 25,8 29,2 13,6 13,6 17,1
19 Netherlands 24,8 25,8 25,8 22,8 25,8 25,8 25,9 25,8 25,8 25,9 25,8 25,8 17,1
20 Poland 22,7 23,4 23,4 21,4 25,8 25,8 23,7 25,8 25,8 23,7 19,1 19,1 17,1
21 Portugal 22,7 22,5 22,5 23,1 25,8 25,8 26,3 25,8 25,8 26,3 16,5 16,5 17,1
22 Romania 22,8 23,8 23,8 20,7 25,8 25,8 22,6 25,8 25,8 22,6 20,2 20,2 17,1
23 Slovakia 24,3 25,8 25,8 21,4 25,8 25,8 23,7 25,8 25,8 23,7 25,8 25,8 17,1
24 Slovenia 23,4 23,7 24,1 22,4 26,3 26,6 25,0 26,3 26,6 25,0 19,0 19,3 17,7
25 Spain 23,3 22,0 22,0 25,8 25,8 25,8 29,5 25,8 25,8 29,5 15,1 15,1 18,9
26 Sweden 22,7 22,6 22,6 22,9 25,8 25,8 26,0 25,8 25,8 26,0 16,8 16,8 17,1
27 UK 25,2 24,3 25,7 25,7 27,7 29,1 29,1 27,7 29,1 29,1 18,0 19,4 19,4
28 Croatia 22,7 23,3 23,3 21,6 25,8 25,8 24,0 25,8 25,8 24,0 18,8 18,8 17,1
29 FYROM 28,4 31,0 31,0 23,2 30,7 30,7 22,8 34,2 34,2 26,3 30,7 30,7 22,8
30 Norway 23,2 22,8 23,1 23,9 26,2 26,5 27,3 26,2 26,5 27,3 16,4 16,7 17,5
31 Switzerland 22,7 23,2 23,2 21,8 25,8 25,8 24,4 25,8 25,8 24,4 18,4 18,4 17,1
32 Turkey 38,7 35,6 44,3 36,1 38,1 46,8 38,5 38,1 46,8 38,5 31,1 39,8 31,5
33 Canada 25,4 24,2 25,9 26,0 28,2 30,0 30,0 28,2 30,0 30,0 16,7 18,5 18,6
34 Japan 30,3 26,8 30,9 33,3 31,7 35,9 38,2 31,7 35,9 38,2 17,6 21,8 24,1
35 USA 30,7 27,6 32,2 32,2 32,3 37,0 37,0 32,3 37,0 37,0 18,8 23,4 23,4

Mean 24,6 24,6 25,3 24,1 27,0 27,7 26,8 27,3 28,0 27,1 19,9 20,6 18,9

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6,3 6,0 6,2 6,7 7,5 7,7 8,3 7,5 7,7 8,3 3,2 3,4 3,9
3 Bulgaria 6,8 6,0 7,5 7,0 7,7 9,2 8,7 7,7 9,2 8,7 2,8 4,3 3,7
4 Cyprus 6,7 6,2 6,4 7,4 7,6 7,8 8,8 7,6 7,8 8,8 3,6 3,8 4,8
5 Czech Republic 6,9 6,3 7,2 7,2 7,9 8,9 8,8 7,9 8,9 8,8 3,2 4,2 4,2
6 Denmark 6,4 6,1 6,3 6,8 7,6 7,8 8,4 7,6 7,8 8,4 3,3 3,5 4,0
7 Estonia 5,8 5,3 5,5 6,7 6,6 6,8 8,0 6,6 6,8 8,0 2,8 3,0 4,2
8 Finland 6,4 5,9 6,1 7,2 7,3 7,5 8,6 7,3 7,5 8,6 3,4 3,5 4,6
9 France 8,0 7,9 8,2 7,9 9,7 9,9 9,6 9,7 9,9 9,6 4,7 5,0 4,7

10 Germany 7,3 9,6 6,1 6,3 11,3 7,9 8,1 11,3 7,9 8,1 6,3 2,8 3,0
11 Greece 6,4 6,1 6,3 6,7 7,6 7,8 8,2 7,6 7,8 8,2 3,2 3,4 3,9
12 Hungary 6,5 5,3 6,5 7,7 6,7 7,9 9,1 6,7 7,9 9,1 2,8 3,9 5,1
13 Ireland 5,4 4,6 4,7 7,0 5,7 5,9 8,1 5,7 5,9 8,1 2,5 2,7 4,9
14 Italy 5,6 4,7 5,0 6,9 6,4 6,7 8,6 6,4 6,7 8,6 1,6 1,9 3,8
15 Latvia 6,5 5,4 6,7 7,3 6,9 8,1 8,8 6,9 8,1 8,8 2,6 3,9 4,5
16 Lithuania 7,4 3,1 10,3 8,8 5,1 12,3 10,8 5,1 12,3 10,8 -0,6 6,6 5,1
17 Luxembourg 6,5 6,3 6,5 6,7 7,9 8,1 8,3 7,9 8,1 8,3 3,3 3,6 3,7
18 Malta 6,9 6,6 6,8 7,3 8,2 8,4 8,8 8,2 8,4 8,8 3,8 4,0 4,4
19 Netherlands 6,9 6,6 6,9 7,3 8,2 8,4 8,8 8,2 8,4 8,8 3,8 4,0 4,4
20 Poland 7,2 6,3 7,8 7,4 8,1 9,5 9,1 8,1 9,5 9,1 3,1 4,6 4,1
21 Portugal 7,5 6,3 8,6 7,5 8,2 10,5 9,4 8,2 10,5 9,4 2,8 5,1 4,0
22 Romania 7,3 6,5 8,0 7,3 8,3 9,8 9,1 8,3 9,8 9,1 3,1 4,7 4,0
23 Slovakia 8,0 6,9 9,3 7,9 8,8 11,2 9,8 8,8 11,2 9,8 3,2 5,6 4,2
24 Slovenia 6,0 4,9 6,2 6,8 6,4 7,7 8,3 6,4 7,7 8,3 2,2 3,4 4,1
25 Spain 7,8 7,5 7,7 8,2 9,3 9,6 10,1 9,3 9,6 10,1 4,1 4,4 4,9
26 Sweden 6,1 5,6 5,8 7,0 7,0 7,2 8,3 7,0 7,2 8,3 3,1 3,3 4,5
27 UK 6,9 6,5 6,7 7,5 8,0 8,2 9,0 8,0 8,2 9,0 3,8 4,0 4,8

Mean 6,7 6,1 6,9 7,2 7,7 8,5 8,8 7,7 8,5 8,8 3,1 3,9 4,3

Overall Retained earnings New equity Debt

D - 49
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 30,8 29,8 30,5 32,1 34,6 35,3 37,0 34,6 35,3 37,0 20,7 21,4 23,0
3 Bulgaria 38,5 36,3 40,3 38,8 41,0 45,1 43,6 41,0 45,1 43,6 27,4 31,5 30,0
4 Cyprus 28,6 27,0 27,7 31,1 31,9 32,6 36,0 31,9 32,6 36,0 17,9 18,6 22,0
5 Czech Republic 35,9 34,0 36,8 36,8 38,9 41,7 41,7 38,9 41,7 41,7 24,9 27,7 27,7
6 Denmark 31,1 30,1 30,8 32,5 35,0 35,7 37,4 35,0 35,7 37,4 21,0 21,7 23,4
7 Estonia 23,6 21,6 22,3 26,7 26,5 27,2 31,6 26,5 27,2 31,6 12,5 13,2 17,7
8 Finland 27,1 25,4 26,1 29,8 30,3 31,0 34,7 30,3 31,0 34,7 16,3 17,0 20,7
9 France 40,7 40,5 41,2 40,3 45,5 46,2 45,2 45,5 46,2 45,2 31,4 32,1 31,2

10 Germany 39,9 46,1 36,5 37,0 51,0 41,4 41,9 51,0 41,4 41,9 37,0 27,4 27,9
11 Greece 31,5 30,6 31,3 32,7 35,5 36,2 37,6 35,5 36,2 37,6 21,5 22,2 23,6
12 Hungary 27,0 22,8 26,9 31,2 27,7 31,8 36,1 27,7 31,8 36,1 13,7 17,8 22,1
13 Ireland 10,8 7,0 7,7 17,6 11,9 12,6 22,5 11,9 12,6 22,5 -2,1 -1,4 8,5
14 Italy 32,9 30,6 31,3 36,9 35,5 36,2 41,8 35,5 36,2 41,8 21,5 22,2 27,8
15 Latvia 30,3 26,8 31,0 33,1 31,7 35,9 38,0 31,7 35,9 38,0 17,7 21,9 24,0
16 Lithuania 44,1 33,5 51,3 47,5 38,4 56,2 52,4 38,4 56,2 52,4 24,5 42,2 38,4
17 Luxembourg 33,7 33,0 33,7 34,2 37,9 38,6 39,1 37,9 38,6 39,1 23,9 24,6 25,1
18 Malta 33,3 32,4 33,1 34,4 37,3 38,0 39,3 37,3 38,0 39,3 23,3 24,0 25,3
19 Netherlands 33,4 32,5 33,2 34,5 37,4 38,1 39,4 37,4 38,1 39,4 23,4 24,1 25,4
20 Poland 38,9 36,5 40,7 39,4 41,4 45,6 44,3 41,4 45,6 44,3 27,4 31,6 30,4
21 Portugal 42,4 39,4 45,3 42,6 44,3 50,2 47,5 44,3 50,2 47,5 30,3 36,2 33,5
22 Romania 40,2 38,1 42,3 40,4 43,0 47,2 45,3 43,0 47,2 45,3 29,0 33,1 31,3
23 Slovakia 45,1 42,3 48,3 44,8 47,2 53,1 49,7 47,2 53,1 49,7 33,2 39,2 35,7
24 Slovenia 28,7 25,2 29,4 31,5 30,1 34,3 36,4 30,1 34,3 36,4 16,1 20,3 22,5
25 Spain 37,5 36,6 37,3 38,6 41,5 42,2 43,5 41,5 42,2 43,5 27,5 28,2 29,5
26 Sweden 25,0 23,1 23,8 28,1 28,0 28,7 33,0 28,0 28,7 33,0 14,0 14,7 19,0
27 UK 30,8 29,4 30,1 32,9 34,3 35,0 37,8 34,3 35,0 37,8 20,3 21,0 23,7

Mean 33,1 31,2 33,4 34,8 36,1 38,3 39,7 36,1 38,3 39,7 22,1 24,3 25,7

Overall Retained earnings New equity Debt

D - 50
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 7,4 8,1 8,1 6,0 8,1 8,1 7,4 8,1 8,1 7,4 8,1 8,1 3,4
3 Bulgaria 6,9 6,4 7,7 6,5 8,1 9,4 8,2 8,1 9,4 8,2 3,3 4,6 3,4
4 Cyprus 7,8 6,5 10,4 6,4 8,1 12,0 7,9 8,1 12,0 7,9 3,6 7,5 3,4
5 Czech Republic 8,1 8,0 10,0 6,4 8,1 10,2 8,2 6,8 8,8 6,9 8,1 10,2 3,4
6 Denmark 6,5 6,7 6,7 6,0 8,1 8,1 7,4 8,1 8,1 7,4 4,1 4,1 3,4
7 Estonia 7,8 6,7 10,6 6,0 8,1 12,0 7,5 8,1 12,0 7,5 4,1 7,9 3,4
8 Finland 6,5 7,0 7,0 5,5 8,1 8,1 6,7 8,1 8,1 6,7 4,8 4,8 3,4
9 France 6,5 6,4 6,4 6,6 8,1 8,1 8,3 8,1 8,1 8,3 3,2 3,2 3,4

10 Germany 8,5 7,8 7,8 9,7 8,1 8,1 10,0 5,4 5,4 7,3 8,1 8,1 10,0
11 Greece 6,5 6,7 6,7 6,1 8,1 8,1 7,5 8,1 8,1 7,5 4,0 4,0 3,4
12 Hungary 7,0 7,3 8,6 5,1 8,1 9,4 5,9 8,1 9,4 5,9 5,8 7,1 3,6
13 Ireland 6,7 7,7 7,7 4,8 8,1 8,1 5,2 8,1 8,1 5,2 6,9 6,9 4,0
14 Italy 5,9 5,7 6,0 6,0 6,8 7,0 7,0 6,8 7,0 7,0 3,8 4,0 4,0
15 Latvia 7,8 6,7 10,6 5,9 8,1 12,0 7,3 8,1 12,0 7,3 4,2 8,1 3,4
16 Lithuania 9,3 8,7 12,6 6,4 8,1 12,0 5,8 14,5 18,3 12,1 8,1 12,0 5,8
17 Luxembourg 6,5 6,6 6,6 6,3 8,1 8,1 7,8 8,1 8,1 7,8 3,7 3,7 3,4
18 Malta 7,1 6,4 8,5 6,5 8,1 10,2 8,2 8,1 10,2 8,2 3,3 5,4 3,4
19 Netherlands 7,4 8,1 8,1 6,1 8,1 8,1 7,5 8,1 8,1 7,5 8,1 8,1 3,4
20 Poland 6,9 6,5 7,8 6,5 8,1 9,4 8,1 8,1 9,4 8,1 3,4 4,7 3,4
21 Portugal 6,5 6,5 6,8 6,3 8,1 8,3 7,9 8,1 8,3 7,9 3,7 3,9 3,4
22 Romania 6,9 6,4 7,7 6,6 8,1 9,4 8,3 8,1 9,4 8,3 3,2 4,5 3,4
23 Slovakia 7,1 6,2 8,2 7,0 8,1 10,2 8,9 8,1 10,2 8,9 2,6 4,7 3,4
24 Slovenia 7,7 8,1 9,4 5,5 8,1 9,4 6,7 8,1 9,4 6,7 8,1 9,4 3,4
25 Spain 7,3 6,5 7,6 7,6 8,1 9,2 9,2 8,1 9,2 9,2 3,7 4,7 4,7
26 Sweden 6,5 7,0 7,0 5,4 8,1 8,1 6,5 8,1 8,1 6,5 5,0 5,0 3,4
27 UK 6,5 6,8 6,8 5,8 8,1 8,1 7,0 8,1 8,1 7,0 4,5 4,5 3,4

Mean 7,1 7,0 8,1 6,3 8,1 9,2 7,6 8,1 9,3 7,6 5,0 6,1 3,9

Overall Retained earnings New equity Debt

D - 51
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 37,3 39,4 39,4 33,1 39,4 39,4 37,3 39,4 39,4 37,3 39,4 39,4 25,4
3 Bulgaria 39,7 38,5 41,9 38,8 43,0 46,5 43,3 43,0 46,5 43,3 30,1 33,6 30,4
4 Cyprus 47,5 44,8 53,5 44,4 48,3 57,0 47,9 48,3 57,0 47,9 38,2 46,9 37,8
5 Czech Republic 41,6 41,1 46,9 36,7 41,5 47,3 41,8 37,8 43,6 38,1 41,5 47,3 28,3
6 Denmark 34,5 35,3 35,3 33,1 39,4 39,4 37,3 39,4 39,4 37,3 27,6 27,6 25,4
7 Estonia 47,6 45,1 53,9 43,7 48,3 57,0 46,9 48,3 57,0 46,9 39,2 48,0 37,8
8 Finland 34,6 36,0 36,0 31,8 39,4 39,4 35,2 39,4 39,4 35,2 29,6 29,6 25,4
9 France 34,5 34,3 34,3 34,9 39,4 39,4 39,9 39,4 39,4 39,9 24,9 24,9 25,4

10 Germany 30,1 27,6 27,6 35,1 28,7 28,7 36,1 18,2 18,2 25,6 28,7 28,7 36,1
11 Greece 34,5 35,1 35,1 33,3 39,4 39,4 37,6 39,4 39,4 37,6 27,2 27,2 25,4
12 Hungary 40,0 40,8 44,3 34,8 43,0 46,5 37,0 43,0 46,5 37,0 36,7 40,2 30,8
13 Ireland 35,3 38,2 38,2 29,4 39,4 39,4 30,6 39,4 39,4 30,6 35,9 35,9 27,1
14 Italy 33,7 33,2 33,9 33,9 36,3 37,0 36,9 36,3 37,0 36,9 27,5 28,2 28,2
15 Latvia 47,6 45,3 54,0 43,5 48,3 57,0 46,5 48,3 57,0 46,5 39,6 48,3 37,8
16 Lithuania 57,9 57,1 63,3 53,3 56,1 62,2 52,3 66,2 72,4 62,4 56,1 62,2 52,3
17 Luxembourg 34,5 34,8 34,8 33,9 39,4 39,4 38,5 39,4 39,4 38,5 26,4 26,4 25,4
18 Malta 42,3 40,5 45,7 40,8 44,8 50,0 45,1 44,8 50,0 45,1 32,5 37,8 32,8
19 Netherlands 37,4 39,4 39,4 33,3 39,4 39,4 37,6 39,4 39,4 37,6 39,4 39,4 25,4
20 Poland 39,7 38,6 42,1 38,5 43,0 46,5 42,9 43,0 46,5 42,9 30,4 33,9 30,4
21 Portugal 35,5 35,5 36,2 34,8 40,1 40,7 39,4 40,1 40,7 39,4 27,0 27,7 26,3
22 Romania 39,7 38,3 41,8 39,0 43,0 46,5 43,6 43,0 46,5 43,6 29,7 33,2 30,4
23 Slovakia 42,3 39,9 45,1 41,9 44,8 50,0 46,8 44,8 50,0 46,8 30,8 36,0 32,8
24 Slovenia 41,8 43,0 46,5 36,0 43,0 46,5 39,1 43,0 46,5 39,1 43,0 46,5 30,4
25 Spain 35,3 35,2 35,3 35,3 39,5 39,6 39,6 39,5 39,6 39,6 27,3 27,4 27,4
26 Sweden 34,6 36,2 36,2 31,4 39,4 39,4 34,6 39,4 39,4 34,6 30,2 30,2 25,4
27 UK 34,6 35,6 35,6 32,4 39,4 39,4 36,2 39,4 39,4 36,2 28,6 28,6 25,4

Mean 39,0 38,8 41,4 36,8 41,8 44,4 40,4 41,6 44,2 40,2 33,4 36,0 30,2

Overall Retained earnings New equity Debt

D - 52
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,3 6,0 6,2 6,7 7,5 7,7 8,3 7,5 7,7 8,3 3,2 3,4 3,9
3 Bulgaria 6,7 5,8 7,2 7,0 7,4 8,9 8,6 7,4 8,9 8,6 2,7 4,1 3,9
4 Cyprus 6,7 6,2 6,4 7,4 7,6 7,8 8,8 7,6 7,8 8,8 3,6 3,8 4,8
5 Czech Republic 6,6 6,0 6,9 6,9 7,6 8,6 8,6 7,6 8,6 8,6 3,0 3,9 3,9
6 Denmark 6,3 5,9 6,2 6,9 7,4 7,6 8,3 7,4 7,6 8,3 3,2 3,4 4,1
7 Estonia 5,8 5,3 5,5 6,7 6,6 6,8 8,0 6,6 6,8 8,0 2,8 3,0 4,2
8 Finland 6,5 6,0 6,2 7,2 7,4 7,6 8,6 7,4 7,6 8,6 3,4 3,6 4,7
9 France 7,9 7,8 8,0 7,9 9,4 9,7 9,6 9,4 9,7 9,6 4,7 4,9 4,8

10 Germany 7,3 8,6 6,6 6,8 10,4 8,4 8,5 10,4 8,4 8,5 5,3 3,3 3,5
11 Greece 6,3 6,1 6,3 6,7 7,6 7,8 8,2 7,6 7,8 8,2 3,2 3,4 3,8
12 Hungary 6,5 5,4 6,5 7,7 6,7 7,9 9,1 6,7 7,9 9,1 2,8 4,0 5,2
13 Ireland 5,4 4,6 4,7 7,0 5,7 5,9 8,1 5,7 5,9 8,1 2,5 2,7 4,9
14 Italy 5,6 4,7 5,0 6,9 6,4 6,7 8,6 6,4 6,7 8,6 1,6 1,9 3,8
15 Latvia 6,5 5,4 6,7 7,3 6,9 8,1 8,8 6,9 8,1 8,8 2,6 3,9 4,5
16 Lithuania 7,4 3,1 10,3 8,8 5,1 12,3 10,8 5,1 12,3 10,8 -0,6 6,6 5,1
17 Luxembourg 6,5 6,3 6,5 6,7 7,9 8,1 8,3 7,9 8,1 8,3 3,3 3,6 3,7
18 Malta 6,9 6,6 6,8 7,3 8,2 8,4 8,8 8,2 8,4 8,8 3,8 4,0 4,4
19 Netherlands 6,9 6,6 6,9 7,3 8,2 8,4 8,8 8,2 8,4 8,8 3,8 4,0 4,4
20 Poland 7,0 6,1 7,6 7,4 7,8 9,2 9,0 7,8 9,2 9,0 3,0 4,4 4,2
21 Portugal 7,5 6,3 8,6 7,5 8,2 10,5 9,4 8,2 10,5 9,4 2,8 5,1 4,0
22 Romania 7,2 6,7 7,5 7,3 8,4 9,2 9,0 8,4 9,2 9,0 3,5 4,4 4,1
23 Slovakia 8,0 6,9 9,3 7,9 8,8 11,2 9,8 8,8 11,2 9,8 3,2 5,6 4,2
24 Slovenia 6,0 4,9 6,2 6,8 6,4 7,7 8,3 6,4 7,7 8,3 2,2 3,4 4,1
25 Spain 7,8 7,5 7,7 8,2 9,3 9,6 10,1 9,3 9,6 10,1 4,1 4,4 4,9
26 Sweden 6,1 5,6 5,8 7,0 7,0 7,2 8,3 7,0 7,2 8,3 3,1 3,3 4,5
27 UK 6,9 6,4 6,6 7,5 7,9 8,1 9,0 7,9 8,1 9,0 3,8 4,0 4,9

Mean 6,7 6,0 6,9 7,3 7,6 8,4 8,8 7,6 8,4 8,8 3,1 3,9 4,3

Overall Retained earnings New equity Debt

D - 53
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 30,8 29,8 30,5 32,1 34,6 35,3 37,0 34,6 35,3 37,0 20,7 21,4 23,0
3 Bulgaria 36,4 33,9 38,0 37,3 38,7 42,8 42,1 38,7 42,8 42,1 25,0 29,1 28,4
4 Cyprus 28,6 27,0 27,7 31,1 31,9 32,6 36,0 31,9 32,6 36,0 17,9 18,6 22,0
5 Czech Republic 35,1 33,2 36,0 36,0 38,1 40,9 40,9 38,1 40,9 40,9 24,1 26,9 26,9
6 Denmark 29,4 28,2 28,9 31,2 33,1 33,8 36,1 33,1 33,8 36,1 19,1 19,8 22,1
7 Estonia 23,6 21,6 22,3 26,7 26,5 27,2 31,6 26,5 27,2 31,6 12,5 13,2 17,7
8 Finland 27,3 25,5 26,2 30,0 30,4 31,1 34,9 30,4 31,1 34,9 16,4 17,1 20,9
9 France 39,4 39,0 39,7 39,4 44,0 44,7 44,3 44,0 44,7 44,3 29,9 30,6 30,2

10 Germany 40,0 43,5 38,0 38,4 48,4 42,9 43,3 48,4 42,9 43,3 34,4 28,9 29,3
11 Greece 31,5 30,6 31,3 32,6 35,5 36,2 37,5 35,5 36,2 37,5 21,5 22,2 23,5
12 Hungary 27,3 23,0 27,2 31,5 27,9 32,1 36,4 27,9 32,1 36,4 13,9 18,1 22,4
13 Ireland 10,8 7,0 7,7 17,6 11,9 12,6 22,5 11,9 12,6 22,5 -2,1 -1,4 8,5
14 Italy 32,9 30,6 31,3 36,9 35,5 36,2 41,8 35,5 36,2 41,8 21,5 22,2 27,8
15 Latvia 30,3 26,8 31,0 33,1 31,7 35,9 38,0 31,7 35,9 38,0 17,7 21,9 24,0
16 Lithuania 44,1 33,5 51,3 47,5 38,4 56,2 52,4 38,4 56,2 52,4 24,5 42,2 38,4
17 Luxembourg 33,7 33,0 33,7 34,2 37,9 38,6 39,1 37,9 38,6 39,1 23,9 24,6 25,1
18 Malta 33,3 32,4 33,1 34,4 37,3 38,0 39,3 37,3 38,0 39,3 23,3 24,0 25,3
19 Netherlands 33,4 32,5 33,2 34,5 37,4 38,1 39,4 37,4 38,1 39,4 23,4 24,1 25,4
20 Poland 37,3 34,7 38,9 38,3 39,6 43,8 43,2 39,6 43,8 43,2 25,6 29,8 29,2
21 Portugal 42,4 39,4 45,3 42,6 44,3 50,2 47,5 44,3 50,2 47,5 30,3 36,2 33,5
22 Romania 38,0 36,6 39,1 38,3 41,5 44,0 43,2 41,5 44,0 43,2 27,5 30,0 29,2
23 Slovakia 45,1 42,3 48,3 44,8 47,2 53,1 49,7 47,2 53,1 49,7 33,2 39,2 35,7
24 Slovenia 28,7 25,2 29,4 31,5 30,1 34,3 36,4 30,1 34,3 36,4 16,1 20,3 22,5
25 Spain 37,5 36,6 37,3 38,6 41,5 42,2 43,5 41,5 42,2 43,5 27,5 28,2 29,5
26 Sweden 25,0 23,1 23,8 28,1 28,0 28,7 33,0 28,0 28,7 33,0 14,0 14,7 19,0
27 UK 30,0 28,5 29,2 32,3 33,4 34,1 37,2 33,4 34,1 37,2 19,4 20,1 23,1

Mean 32,8 30,7 33,0 34,6 35,6 37,9 39,5 35,6 37,9 39,5 21,6 23,9 25,5

New equity DebtOverall Retained earnings
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1 Austria 7,4 8,1 8,1 6,0 8,1 8,1 7,4 8,1 8,1 7,4 8,1 8,1 3,4
3 Bulgaria 6,9 6,5 7,8 6,3 8,1 9,4 7,9 8,1 9,4 7,9 3,7 5,0 3,4
4 Cyprus 7,8 6,5 10,4 6,4 8,1 12,0 7,9 8,1 12,0 7,9 3,6 7,5 3,4
5 Czech Republic 8,1 8,0 10,0 6,4 8,1 10,2 8,2 6,8 8,8 6,9 8,1 10,2 3,4
6 Denmark 6,5 6,8 6,8 5,8 8,1 8,1 7,2 8,1 8,1 7,2 4,4 4,4 3,4
7 Estonia 7,8 6,7 10,6 6,0 8,1 12,0 7,5 8,1 12,0 7,5 4,1 7,9 3,4
8 Finland 6,5 7,0 7,0 5,5 8,1 8,1 6,7 8,1 8,1 6,7 4,8 4,8 3,4
9 France 6,5 6,5 6,6 6,5 8,1 8,2 8,1 8,1 8,2 8,1 3,4 3,5 3,4

10 Germany 6,6 5,9 6,3 7,5 8,1 8,4 9,7 6,3 6,6 7,8 2,4 2,8 4,0
11 Greece 6,5 6,7 6,7 6,1 8,1 8,1 7,5 8,1 8,1 7,5 4,0 4,0 3,4
12 Hungary 7,0 7,3 8,6 5,1 8,1 9,4 5,9 8,1 9,4 5,9 5,8 7,1 3,6
13 Ireland 6,7 7,7 7,7 4,8 8,1 8,1 5,2 8,1 8,1 5,2 6,9 6,9 4,0
14 Italy 5,9 5,7 6,0 6,0 6,8 7,0 7,0 6,8 7,0 7,0 3,8 4,0 4,0
15 Latvia 7,8 6,7 10,6 5,9 8,1 12,0 7,3 8,1 12,0 7,3 4,2 8,1 3,4
16 Lithuania 9,3 8,7 12,6 6,4 8,1 12,0 5,8 14,5 18,3 12,1 8,1 12,0 5,8
17 Luxembourg 6,5 6,6 6,6 6,3 8,1 8,1 7,8 8,1 8,1 7,8 3,7 3,7 3,4
18 Malta 7,1 6,4 8,5 6,5 8,1 10,2 8,2 8,1 10,2 8,2 3,3 5,4 3,4
19 Netherlands 7,4 8,1 8,1 6,1 8,1 8,1 7,5 8,1 8,1 7,5 8,1 8,1 3,4
20 Poland 6,9 6,6 7,9 6,3 8,1 9,4 7,8 8,1 9,4 7,8 3,7 5,0 3,4
21 Portugal 6,5 6,5 6,8 6,3 8,1 8,3 7,9 8,1 8,3 7,9 3,7 3,9 3,4
22 Romania 6,7 6,5 7,1 6,5 8,1 8,7 8,1 8,1 8,7 8,1 3,4 4,1 3,4
23 Slovakia 7,1 6,2 8,2 7,0 8,1 10,2 8,9 8,1 10,2 8,9 2,6 4,7 3,4
24 Slovenia 7,7 8,1 9,4 5,5 8,1 9,4 6,7 8,1 9,4 6,7 8,1 9,4 3,4
25 Spain 7,3 6,5 7,6 7,6 8,1 9,2 9,2 8,1 9,2 9,2 3,7 4,7 4,7
26 Sweden 6,5 7,0 7,0 5,4 8,1 8,1 6,5 8,1 8,1 6,5 5,0 5,0 3,4
27 UK 6,5 6,9 6,9 5,7 8,1 8,1 6,9 8,1 8,1 6,9 4,6 4,6 3,4

Mean 7,1 6,9 8,1 6,2 8,1 9,2 7,5 8,2 9,3 7,6 4,8 6,0 3,6

Overall Retained earnings New equity Debt
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1 Austria 37,3 39,4 39,4 33,1 39,4 39,4 37,3 39,4 39,4 37,3 39,4 39,4 25,4
3 Bulgaria 39,7 38,8 42,3 38,1 43,0 46,5 42,3 43,0 46,5 42,3 31,0 34,5 30,4
4 Cyprus 47,5 44,8 53,5 44,4 48,3 57,0 47,9 48,3 57,0 47,9 38,2 46,9 37,8
5 Czech Republic 41,6 41,1 46,9 36,7 41,5 47,3 41,8 37,8 43,6 38,1 41,5 47,3 28,3
6 Denmark 34,6 35,5 35,5 32,7 39,4 39,4 36,6 39,4 39,4 36,6 28,3 28,3 25,4
7 Estonia 47,6 45,1 53,9 43,7 48,3 57,0 46,9 48,3 57,0 46,9 39,2 48,0 37,8
8 Finland 34,6 36,0 36,0 31,8 39,4 39,4 35,2 39,4 39,4 35,2 29,6 29,6 25,4
9 France 35,0 34,9 35,2 35,0 39,8 40,1 39,9 39,8 40,1 39,9 25,8 26,2 25,9

10 Germany 28,7 26,6 27,6 32,0 34,0 35,1 39,5 27,7 28,7 33,1 14,5 15,6 20,0
11 Greece 34,5 35,1 35,1 33,3 39,4 39,4 37,6 39,4 39,4 37,6 27,2 27,2 25,4
12 Hungary 40,0 40,8 44,3 34,9 43,0 46,5 37,1 43,0 46,5 37,1 36,7 40,2 30,9
13 Ireland 35,3 38,2 38,2 29,4 39,4 39,4 30,6 39,4 39,4 30,6 35,9 35,9 27,1
14 Italy 33,7 33,2 33,9 33,9 36,3 37,0 36,9 36,3 37,0 36,9 27,5 28,2 28,2
15 Latvia 47,6 45,3 54,0 43,5 48,3 57,0 46,5 48,3 57,0 46,5 39,6 48,3 37,8
16 Lithuania 57,9 57,1 63,3 53,3 56,1 62,2 52,3 66,2 72,4 62,4 56,1 62,2 52,3
17 Luxembourg 34,5 34,8 34,8 33,9 39,4 39,4 38,5 39,4 39,4 38,5 26,4 26,4 25,4
18 Malta 42,3 40,5 45,7 40,8 44,8 50,0 45,1 44,8 50,0 45,1 32,5 37,8 32,8
19 Netherlands 37,4 39,4 39,4 33,3 39,4 39,4 37,6 39,4 39,4 37,6 39,4 39,4 25,4
20 Poland 39,7 38,8 42,3 38,1 43,0 46,5 42,2 43,0 46,5 42,2 31,1 34,6 30,4
21 Portugal 35,5 35,5 36,2 34,8 40,1 40,7 39,4 40,1 40,7 39,4 27,0 27,7 26,3
22 Romania 37,1 36,6 38,3 36,5 41,2 42,9 41,1 41,2 42,9 41,1 27,9 29,7 27,9
23 Slovakia 42,3 39,9 45,1 41,9 44,8 50,0 46,8 44,8 50,0 46,8 30,8 36,0 32,8
24 Slovenia 41,8 43,0 46,5 36,0 43,0 46,5 39,1 43,0 46,5 39,1 43,0 46,5 30,4
25 Spain 35,3 35,2 35,3 35,3 39,5 39,6 39,6 39,5 39,6 39,6 27,3 27,4 27,4
26 Sweden 34,6 36,2 36,2 31,4 39,4 39,4 34,6 39,4 39,4 34,6 30,2 30,2 25,4
27 UK 34,6 35,8 35,8 32,2 39,4 39,4 35,9 39,4 39,4 35,9 29,0 29,0 25,4

Mean 38,9 38,8 41,3 36,5 41,9 44,5 40,3 41,9 44,5 40,3 32,9 35,5 29,5

Overall Retained earnings New equity Debt
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1 Austria 6,3 6,0 6,2 6,7 7,5 7,7 8,3 7,5 7,7 8,3 3,2 3,4 3,9
3 Bulgaria 6,5 5,6 7,0 7,0 7,3 8,6 8,6 7,3 8,6 8,6 2,6 4,0 4,0
4 Cyprus 6,7 6,2 6,4 7,4 7,6 7,8 8,8 7,6 7,8 8,8 3,6 3,8 4,8
5 Czech Republic 6,5 5,6 6,9 7,0 7,2 8,5 8,6 7,2 8,5 8,6 2,6 3,9 4,1
6 Denmark 6,3 5,9 6,2 6,9 7,4 7,6 8,3 7,4 7,6 8,3 3,2 3,4 4,1
7 Estonia 5,8 3,7 6,3 7,5 5,0 7,6 8,9 5,0 7,6 8,9 1,1 3,8 5,0
8 Finland 6,6 6,1 6,3 7,3 7,5 7,7 8,7 7,5 7,7 8,7 3,5 3,7 4,7
9 France 7,7 7,5 7,8 7,9 9,2 9,4 9,5 9,2 9,4 9,5 4,5 4,8 4,9

10 Germany 7,3 8,6 6,6 6,8 10,4 8,4 8,5 10,4 8,4 8,5 5,3 3,3 3,5
11 Greece 6,3 6,1 6,3 6,7 7,6 7,8 8,2 7,6 7,8 8,2 3,2 3,4 3,8
12 Hungary 6,6 5,4 6,6 7,8 6,8 8,0 9,2 6,8 8,0 9,2 2,8 4,0 5,2
13 Ireland 5,4 4,6 4,7 7,0 5,7 5,9 8,1 5,7 5,9 8,1 2,5 2,7 4,9
14 Italy 5,3 4,4 4,6 6,9 6,1 6,3 8,6 6,1 6,3 8,6 1,3 1,5 3,8
15 Latvia 6,5 5,4 6,7 7,3 6,9 8,1 8,8 6,9 8,1 8,8 2,6 3,9 4,5
16 Lithuania 7,1 3,2 9,5 8,5 5,1 11,4 10,4 5,1 11,4 10,4 -0,3 6,1 5,1
17 Luxembourg 6,5 6,3 6,5 6,7 7,9 8,1 8,3 7,9 8,1 8,3 3,3 3,6 3,7
18 Malta 6,9 6,6 6,8 7,3 8,2 8,4 8,8 8,2 8,4 8,8 3,8 4,0 4,4
19 Netherlands 6,9 6,6 6,9 7,3 8,2 8,4 8,8 8,2 8,4 8,8 3,8 4,0 4,4
20 Poland 6,7 5,8 7,1 7,3 7,3 8,7 8,9 7,3 8,7 8,9 2,8 4,2 4,4
21 Portugal 6,6 6,4 6,6 7,0 7,9 8,1 8,5 7,9 8,1 8,5 3,5 3,7 4,1
22 Romania 6,3 5,5 6,2 7,1 6,9 7,6 8,6 6,9 7,6 8,6 2,8 3,5 4,5
23 Slovakia 6,8 5,5 7,5 7,4 7,1 9,1 9,0 7,1 9,1 9,0 2,4 4,4 4,3
24 Slovenia 6,0 4,9 6,2 6,8 6,4 7,7 8,3 6,4 7,7 8,3 2,2 3,4 4,1
25 Spain 7,8 7,5 7,7 8,2 9,3 9,6 10,1 9,3 9,6 10,1 4,1 4,4 4,9
26 Sweden 6,1 5,6 5,8 7,0 7,0 7,2 8,3 7,0 7,2 8,3 3,1 3,3 4,5
27 UK 6,8 6,4 6,6 7,5 7,8 8,0 8,9 7,8 8,0 8,9 3,7 3,9 4,8

Mean 6,6 5,8 6,6 7,2 7,4 8,1 8,8 7,4 8,1 8,8 3,0 3,8 4,4

Overall Retained earnings New equity Debt
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1 Austria 30,8 29,8 30,5 32,1 34,6 35,3 37,0 34,6 35,3 37,0 20,7 21,4 23,0
3 Bulgaria 35,0 32,4 36,5 36,3 37,2 41,3 41,1 37,2 41,3 41,1 23,4 27,5 27,4
4 Cyprus 28,6 27,0 27,7 31,1 31,9 32,6 36,0 31,9 32,6 36,0 17,9 18,6 22,0
5 Czech Republic 33,7 31,0 34,9 35,4 35,9 39,8 40,3 35,9 39,8 40,3 21,9 25,8 26,3
6 Denmark 29,4 28,2 28,9 31,2 33,1 33,8 36,1 33,1 33,8 36,1 19,1 19,8 22,1
7 Estonia 23,6 15,7 25,3 29,7 20,6 30,2 34,6 20,6 30,2 34,6 6,6 16,2 20,6
8 Finland 28,3 26,7 27,4 30,8 31,6 32,3 35,7 31,6 32,3 35,7 17,6 18,3 21,7
9 France 37,6 37,0 37,7 38,1 41,9 42,6 43,0 41,9 42,6 43,0 27,8 28,5 28,9

10 Germany 40,0 43,5 38,0 38,4 48,4 42,9 43,3 48,4 42,9 43,3 34,4 28,9 29,3
11 Greece 31,5 30,6 31,3 32,6 35,5 36,2 37,5 35,5 36,2 37,5 21,5 22,2 23,5
12 Hungary 27,6 23,4 27,5 31,8 28,3 32,4 36,7 28,3 32,4 36,7 14,2 18,4 22,7
13 Ireland 10,8 7,0 7,7 17,6 11,9 12,6 22,5 11,9 12,6 22,5 -2,0 -1,3 8,5
14 Italy 32,3 29,6 30,3 36,9 34,5 35,2 41,8 34,5 35,2 41,8 20,5 21,2 27,8
15 Latvia 30,3 26,8 31,0 33,1 31,7 35,9 38,0 31,7 35,9 38,0 17,7 21,9 24,0
16 Lithuania 41,2 31,0 47,6 45,0 35,9 52,5 49,9 35,9 52,5 49,9 21,9 38,5 35,9
17 Luxembourg 33,7 33,0 33,7 34,2 37,9 38,6 39,1 37,9 38,6 39,1 23,9 24,6 25,1
18 Malta 33,3 32,4 33,1 34,4 37,3 38,0 39,3 37,3 38,0 39,3 23,3 24,0 25,3
19 Netherlands 33,4 32,5 33,2 34,5 37,4 38,1 39,4 37,4 38,1 39,4 23,4 24,1 25,4
20 Poland 34,1 31,1 35,3 35,9 36,0 40,2 40,8 36,0 40,2 40,8 22,0 26,2 26,8
21 Portugal 32,6 31,7 32,4 33,6 36,6 37,3 38,5 36,6 37,3 38,5 22,6 23,3 24,5
22 Romania 27,1 24,3 26,7 30,2 29,2 31,6 35,1 29,2 31,6 35,1 15,2 17,6 21,1
23 Slovakia 36,1 32,2 38,1 37,8 37,1 43,0 42,7 37,1 43,0 42,7 23,1 29,1 28,7
24 Slovenia 28,7 25,2 29,4 31,5 30,1 34,3 36,4 30,1 34,3 36,4 16,1 20,3 22,5
25 Spain 37,5 36,6 37,3 38,6 41,5 42,2 43,5 41,5 42,2 43,5 27,5 28,2 29,5
26 Sweden 25,0 23,1 23,8 28,1 28,0 28,7 33,0 28,0 28,7 33,0 14,0 14,7 19,0
27 UK 29,8 28,3 29,0 32,1 33,2 33,9 37,0 33,2 33,9 37,0 19,2 19,9 23,0

Mean 31,2 28,8 31,3 33,5 33,7 36,2 38,4 33,7 36,2 38,4 19,8 22,2 24,4

New equity DebtOverall Retained earnings
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1 Austria 7,4 8,1 8,1 6,0 8,1 8,1 7,4 8,1 8,1 7,4 8,1 8,1 3,4
3 Bulgaria 6,9 6,6 7,9 6,2 8,1 9,4 7,6 8,1 9,4 7,6 3,9 5,2 3,4
4 Cyprus 6,9 6,8 8,1 5,9 8,1 9,4 7,2 8,1 9,4 7,2 4,3 5,6 3,4
5 Czech Republic 8,1 8,0 10,1 6,1 8,1 10,2 7,7 7,2 9,3 6,8 8,1 10,2 3,4
6 Denmark 6,5 6,8 6,8 5,8 8,1 8,1 7,2 8,1 8,1 7,2 4,4 4,4 3,4
7 Estonia 9,2 8,7 12,5 6,3 8,1 12,0 5,8 13,6 17,5 11,2 8,1 12,0 5,8
8 Finland 6,5 6,9 6,9 5,6 8,1 8,1 6,8 8,1 8,1 6,8 4,7 4,7 3,4
9 France 6,5 6,5 6,7 6,3 8,1 8,2 7,9 8,1 8,2 7,9 3,7 3,8 3,4

10 Germany 6,6 5,9 6,3 7,5 8,1 8,4 9,7 6,3 6,6 7,8 2,4 2,8 4,0
11 Greece 6,5 6,7 6,7 6,1 8,1 8,1 7,5 8,1 8,1 7,5 4,0 4,0 3,4
12 Hungary 7,0 7,3 8,6 5,1 8,1 9,4 6,0 8,1 9,4 6,0 5,8 7,1 3,6
13 Ireland 6,7 7,7 7,7 4,8 8,1 8,1 5,2 8,1 8,1 5,2 6,9 6,9 4,0
14 Italy 5,7 5,6 5,8 5,8 6,5 6,8 6,7 6,5 6,8 6,7 3,8 4,0 4,0
15 Latvia 7,8 6,7 10,6 5,9 8,1 12,0 7,3 8,1 12,0 7,3 4,2 8,1 3,4
16 Lithuania 9,1 8,6 12,5 6,2 8,1 12,0 5,8 13,0 16,9 10,7 8,1 12,0 5,8
17 Luxembourg 6,5 6,6 6,6 6,3 8,1 8,1 7,8 8,1 8,1 7,8 3,7 3,7 3,4
18 Malta 7,1 6,4 8,5 6,5 8,1 10,2 8,2 8,1 10,2 8,2 3,3 5,4 3,4
19 Netherlands 7,4 8,1 8,1 6,1 8,1 8,1 7,5 8,1 8,1 7,5 8,1 8,1 3,4
20 Poland 6,9 6,7 8,0 5,9 8,1 9,4 7,3 8,1 9,4 7,3 4,2 5,5 3,4
21 Portugal 6,5 6,6 6,9 6,1 8,1 8,3 7,6 8,1 8,3 7,6 3,9 4,1 3,4
22 Romania 6,7 7,0 7,6 5,4 8,1 8,7 6,5 8,1 8,7 6,5 5,0 5,7 3,4
23 Slovakia 7,2 6,7 8,8 6,0 8,1 10,2 7,4 8,1 10,2 7,4 4,1 6,2 3,4
24 Slovenia 7,7 8,1 9,4 5,5 8,1 9,4 6,7 8,1 9,4 6,7 8,1 9,4 3,4
25 Spain 6,9 6,7 6,7 7,3 8,1 8,1 8,7 8,1 8,1 8,7 4,0 4,0 4,6
26 Sweden 6,5 7,0 7,0 5,4 8,1 8,1 6,5 8,1 8,1 6,5 5,0 5,0 3,4
27 UK 6,5 6,9 6,9 5,7 8,1 8,1 6,9 8,1 8,1 6,9 4,6 4,6 3,4

Mean 7,0 7,1 8,1 6,0 8,0 9,0 7,2 8,3 9,3 7,5 5,2 6,2 3,7

Overall Retained earnings New equity Debt
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1 Austria 37,3 39,4 39,4 33,1 39,4 39,4 37,3 39,4 39,4 37,3 39,4 39,4 25,4
3 Bulgaria 39,7 39,0 42,5 37,7 43,0 46,5 41,7 43,0 46,5 41,7 31,6 35,1 30,4
4 Cyprus 39,8 39,4 42,9 36,9 43,0 46,5 40,5 43,0 46,5 40,5 32,9 36,3 30,4
5 Czech Republic 42,6 42,4 48,0 37,2 42,7 48,3 41,5 40,3 45,9 39,1 42,7 48,3 29,9
6 Denmark 34,6 35,5 35,5 32,7 39,4 39,4 36,6 39,4 39,4 36,6 28,3 28,3 25,4
7 Estonia 57,0 56,2 62,6 52,3 55,3 61,7 51,3 64,3 70,8 60,4 55,3 61,7 51,3
8 Finland 34,6 35,9 35,9 32,0 39,4 39,4 35,5 39,4 39,4 35,5 29,3 29,3 25,4
9 France 35,0 35,1 35,5 34,4 39,8 40,1 39,0 39,8 40,1 39,0 26,6 26,9 25,9

10 Germany 28,7 26,6 27,6 32,0 34,0 35,1 39,5 27,7 28,7 33,1 14,5 15,6 20,0
11 Greece 34,5 35,1 35,1 33,3 39,4 39,4 37,6 39,4 39,4 37,6 27,2 27,2 25,4
12 Hungary 40,0 40,8 44,3 35,0 43,0 46,5 37,2 43,0 46,5 37,2 36,7 40,2 30,9
13 Ireland 35,3 38,2 38,2 29,4 39,4 39,4 30,6 39,4 39,4 30,6 35,9 35,9 27,1
14 Italy 33,2 32,7 33,4 33,4 35,5 36,2 36,1 35,5 36,2 36,1 27,5 28,2 28,2
15 Latvia 47,6 45,3 54,0 43,5 48,3 57,0 46,5 48,3 57,0 46,5 39,6 48,3 37,8
16 Lithuania 56,4 55,6 62,2 51,5 54,7 61,3 50,7 63,1 69,7 59,1 54,7 61,3 50,7
17 Luxembourg 34,5 34,8 34,8 33,9 39,4 39,4 38,5 39,4 39,4 38,5 26,4 26,4 25,4
18 Malta 42,3 40,5 45,7 40,8 44,8 50,0 45,1 44,8 50,0 45,1 32,5 37,8 32,8
19 Netherlands 37,4 39,4 39,4 33,3 39,4 39,4 37,6 39,4 39,4 37,6 39,4 39,4 25,4
20 Poland 39,8 39,3 42,8 37,2 43,0 46,5 40,8 43,0 46,5 40,8 32,5 36,0 30,4
21 Portugal 35,5 35,7 36,4 34,3 40,0 40,7 38,6 40,0 40,7 38,6 27,8 28,4 26,3
22 Romania 37,2 38,1 39,9 33,6 41,2 42,9 36,6 41,2 42,9 36,6 32,5 34,2 27,9
23 Slovakia 42,4 41,2 46,4 39,4 44,8 50,0 43,0 44,8 50,0 43,0 34,6 39,9 32,8
24 Slovenia 41,8 43,0 46,5 36,0 43,0 46,5 39,1 43,0 46,5 39,1 43,0 46,5 30,4
25 Spain 35,2 35,1 35,1 35,2 39,4 39,4 39,5 39,4 39,4 39,5 27,2 27,2 27,3
26 Sweden 34,6 36,2 36,2 31,4 39,4 39,4 34,6 39,4 39,4 34,6 30,2 30,2 25,4
27 UK 34,6 35,8 35,8 32,2 39,4 39,4 35,9 39,4 39,4 35,9 29,0 29,0 25,4

Mean 38,9 39,1 41,4 36,2 41,9 44,2 39,6 42,3 44,6 40,0 33,7 36,0 29,8

Overall Retained earnings New equity Debt

D - 60
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,8 6,5 6,7 7,2 8,0 8,2 8,7 8,0 8,2 8,7 3,6 3,9 4,4
3 Bulgaria 6,3 5,3 6,6 7,0 6,8 8,1 8,5 6,8 8,1 8,5 2,5 3,8 4,2
4 Cyprus 6,6 6,1 6,3 7,4 7,5 7,7 8,7 7,5 7,7 8,7 3,5 3,7 4,8
5 Czech Republic 6,1 5,8 5,8 6,7 7,2 7,3 8,2 7,2 7,3 8,2 3,1 3,2 4,1
6 Denmark 6,3 5,8 6,1 6,9 7,3 7,5 8,4 7,3 7,5 8,4 3,2 3,4 4,3
7 Estonia 5,8 3,7 6,3 7,5 5,0 7,6 8,9 5,0 7,6 8,9 1,1 3,8 5,0
8 Finland 6,6 6,1 6,3 7,3 7,5 7,7 8,7 7,5 7,7 8,7 3,5 3,7 4,7
9 France 7,7 7,5 7,7 8,0 9,1 9,3 9,6 9,1 9,3 9,6 4,5 4,8 5,0

10 Germany 7,1 6,8 7,0 7,7 8,4 8,6 9,3 8,4 8,6 9,3 3,7 3,9 4,6
11 Greece 6,3 6,1 6,3 6,7 7,6 7,8 8,2 7,6 7,8 8,2 3,2 3,4 3,8
12 Hungary 6,6 5,4 6,6 7,8 6,8 8,0 9,2 6,8 8,0 9,2 2,8 4,0 5,2
13 Ireland 5,4 4,6 4,7 7,0 5,7 5,8 8,1 5,7 5,8 8,1 2,5 2,7 4,9
14 Italy 5,4 4,5 4,7 6,9 6,1 6,3 8,6 6,1 6,3 8,6 1,4 1,6 3,9
15 Latvia 6,5 5,4 6,7 7,3 6,9 8,1 8,8 6,9 8,1 8,8 2,6 3,9 4,5
16 Lithuania 7,1 3,2 9,5 8,5 5,1 11,4 10,4 5,1 11,4 10,4 -0,3 6,1 5,1
17 Luxembourg 6,5 6,3 6,5 6,7 7,9 8,1 8,3 7,9 8,1 8,3 3,3 3,6 3,7
18 Malta 6,9 6,6 6,8 7,3 8,2 8,4 8,8 8,2 8,4 8,8 3,8 4,0 4,4
19 Netherlands 6,9 6,6 6,9 7,3 8,2 8,4 8,8 8,2 8,4 8,8 3,8 4,0 4,4
20 Poland 6,6 5,6 6,9 7,3 7,1 8,5 8,8 7,1 8,5 8,8 2,7 4,0 4,4
21 Portugal 6,6 6,4 6,6 7,0 7,9 8,1 8,5 7,9 8,1 8,5 3,5 3,7 4,1
22 Romania 6,3 5,5 6,2 7,1 6,9 7,6 8,6 6,9 7,6 8,6 2,8 3,5 4,5
23 Slovakia 6,4 5,7 6,4 7,1 7,1 7,9 8,5 7,1 7,9 8,5 2,9 3,6 4,3
24 Slovenia 6,0 4,9 6,2 6,8 6,4 7,7 8,3 6,4 7,7 8,3 2,2 3,4 4,1
25 Spain 7,8 7,5 7,7 8,2 9,3 9,6 10,1 9,3 9,6 10,1 4,1 4,4 4,9
26 Sweden 6,1 5,5 5,7 7,0 6,9 7,1 8,3 6,9 7,1 8,3 3,1 3,2 4,5
27 UK 6,8 6,4 6,6 7,5 7,8 8,0 8,9 7,8 8,0 8,9 3,7 3,9 4,8

Mean 6,5 5,8 6,5 7,3 7,3 8,0 8,8 7,3 8,0 8,8 3,0 3,7 4,5

Overall Retained earnings New equity Debt

D - 61
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 32,2 31,2 31,9 33,6 36,1 36,8 38,5 36,1 36,8 38,5 22,1 22,8 24,5
3 Bulgaria 31,6 28,5 32,6 33,8 33,3 37,4 38,6 33,3 37,4 38,6 19,5 23,6 24,8
4 Cyprus 27,7 25,9 26,6 30,4 30,8 31,5 35,3 30,8 31,5 35,3 16,9 17,6 21,3
5 Czech Republic 27,4 26,2 26,5 29,5 31,1 31,3 34,4 31,1 31,3 34,4 17,2 17,4 20,4
6 Denmark 27,9 26,5 27,2 30,2 31,4 32,1 35,1 31,4 32,1 35,1 17,4 18,1 21,1
7 Estonia 23,6 15,7 25,3 29,7 20,6 30,2 34,6 20,6 30,2 34,6 6,6 16,2 20,6
8 Finland 28,3 26,7 27,4 30,8 31,6 32,3 35,7 31,6 32,3 35,7 17,6 18,3 21,7
9 France 36,8 36,0 36,7 37,6 40,9 41,6 42,5 40,9 41,6 42,5 26,9 27,6 28,4

10 Germany 36,8 35,6 36,3 38,4 40,5 41,2 43,3 40,5 41,2 43,3 26,5 27,2 29,3
11 Greece 31,5 30,6 31,3 32,6 35,5 36,2 37,5 35,5 36,2 37,5 21,5 22,2 23,5
12 Hungary 27,6 23,4 27,5 31,8 28,3 32,4 36,7 28,3 32,4 36,7 14,3 18,4 22,7
13 Ireland 10,7 7,0 7,7 17,6 11,9 12,6 22,5 11,9 12,6 22,5 -2,1 -1,4 8,5
14 Italy 31,6 29,0 29,7 36,3 33,9 34,6 41,2 33,9 34,6 41,2 19,9 20,6 27,2
15 Latvia 30,3 26,8 31,0 33,1 31,7 35,9 38,0 31,7 35,9 38,0 17,7 21,9 24,0
16 Lithuania 41,2 31,0 47,6 45,0 35,9 52,5 49,9 35,9 52,5 49,9 21,9 38,5 35,9
17 Luxembourg 33,7 33,0 33,7 34,2 37,9 38,6 39,1 37,9 38,6 39,1 23,9 24,6 25,1
18 Malta 33,3 32,4 33,1 34,4 37,3 38,0 39,3 37,3 38,0 39,3 23,3 24,0 25,3
19 Netherlands 33,4 32,5 33,2 34,5 37,4 38,1 39,4 37,4 38,1 39,4 23,4 24,1 25,4
20 Poland 32,6 29,4 33,5 34,8 34,3 38,4 39,7 34,3 38,4 39,7 20,3 24,4 25,7
21 Portugal 32,6 31,7 32,4 33,6 36,6 37,3 38,5 36,6 37,3 38,5 22,6 23,3 24,5
22 Romania 27,1 24,3 26,7 30,2 29,2 31,6 35,1 29,2 31,6 35,1 15,2 17,6 21,1
23 Slovakia 30,0 27,7 30,1 32,2 32,5 35,0 37,1 32,5 35,0 37,1 18,6 21,0 23,2
24 Slovenia 28,7 25,2 29,4 31,5 30,1 34,3 36,4 30,1 34,3 36,4 16,1 20,3 22,5
25 Spain 37,5 36,6 37,3 38,6 41,5 42,2 43,5 41,5 42,2 43,5 27,5 28,2 29,5
26 Sweden 24,3 22,3 23,0 27,6 27,2 27,9 32,5 27,2 27,9 32,5 13,3 14,0 18,5
27 UK 29,8 28,3 29,0 32,1 33,2 33,9 37,0 33,2 33,9 37,0 19,2 19,9 23,0

Mean 30,3 27,8 30,3 32,9 32,7 35,2 37,7 32,7 35,2 37,7 18,7 21,2 23,8

New equity DebtOverall Retained earnings

D - 62
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 7,4 8,1 8,1 6,0 8,1 8,1 7,4 8,1 8,1 7,4 8,1 8,1 3,4
3 Bulgaria 6,9 6,8 8,1 5,8 8,1 9,4 7,0 8,1 9,4 7,0 4,5 5,7 3,4
4 Cyprus 6,9 6,8 8,1 5,8 8,1 9,4 7,0 8,1 9,4 7,0 4,5 5,7 3,4
5 Czech Republic 7,5 8,0 8,6 5,8 8,1 8,7 7,2 7,3 7,9 6,4 8,1 8,7 3,4
6 Denmark 6,5 6,9 6,9 5,7 8,1 8,1 6,9 8,1 8,1 6,9 4,6 4,6 3,4
7 Estonia 9,1 8,6 12,5 6,3 8,1 12,0 5,7 13,5 17,4 11,2 8,1 12,0 5,7
8 Finland 6,5 6,9 6,9 5,6 8,1 8,1 6,8 8,1 8,1 6,8 4,7 4,7 3,4
9 France 6,5 6,6 6,7 6,2 8,1 8,2 7,7 8,1 8,2 7,7 3,8 3,9 3,4

10 Germany 6,8 6,7 6,9 6,7 8,1 8,3 8,1 8,1 8,3 8,1 4,2 4,4 4,2
11 Greece 6,5 6,7 6,7 6,0 8,1 8,1 7,5 8,1 8,1 7,5 4,0 4,0 3,4
12 Hungary 7,0 7,3 8,6 5,1 8,1 9,4 5,9 8,1 9,4 5,9 5,7 7,0 3,6
13 Ireland 6,7 7,7 7,7 4,7 8,1 8,1 5,1 8,1 8,1 5,1 6,9 6,9 4,0
14 Italy 5,8 5,6 5,9 5,7 6,6 6,8 6,7 6,6 6,8 6,7 3,9 4,1 4,0
15 Latvia 7,7 6,7 10,6 5,9 8,1 12,0 7,3 8,1 12,0 7,3 4,2 8,1 3,4
16 Lithuania 9,1 8,6 12,5 6,2 8,1 12,0 5,7 13,0 16,9 10,6 8,1 12,0 5,7
17 Luxembourg 6,4 6,6 6,6 6,2 8,1 8,1 7,8 8,1 8,1 7,8 3,7 3,7 3,4
18 Malta 7,1 6,4 8,5 6,5 8,1 10,1 8,2 8,1 10,1 8,2 3,3 5,3 3,4
19 Netherlands 7,4 8,1 8,1 6,0 8,1 8,1 7,5 8,1 8,1 7,5 8,1 8,1 3,4
20 Poland 6,9 6,8 8,1 5,8 8,1 9,4 7,0 8,1 9,4 7,0 4,5 5,7 3,4
21 Portugal 6,5 6,6 6,6 6,1 8,1 8,1 7,5 8,1 8,1 7,5 4,0 4,0 3,4
22 Romania 6,7 7,0 7,6 5,4 8,1 8,7 6,5 8,1 8,7 6,5 5,0 5,6 3,4
23 Slovakia 6,7 6,8 7,4 5,7 8,1 8,7 7,0 8,1 8,7 7,0 4,5 5,1 3,4
24 Slovenia 7,7 8,1 9,4 5,5 8,1 9,4 6,6 8,1 9,4 6,6 8,1 9,4 3,4
25 Spain 6,8 6,7 6,7 7,2 8,1 8,1 8,7 8,1 8,1 8,7 4,0 4,0 4,6
26 Sweden 6,5 7,0 7,0 5,3 8,1 8,1 6,4 8,1 8,1 6,4 5,1 5,1 3,4
27 UK 6,5 6,9 6,9 5,7 8,1 8,1 6,9 8,1 8,1 6,9 4,6 4,6 3,4

Mean 7,0 7,1 8,0 5,9 8,0 8,9 7,0 8,4 9,3 7,4 5,3 6,2 3,7

Overall Retained earnings New equity Debt

D - 63
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 37,2 39,3 39,3 33,0 39,3 39,3 37,2 39,3 39,3 37,2 39,3 39,3 25,3
3 Bulgaria 39,7 39,5 43,0 36,6 42,9 46,4 40,1 42,9 46,4 40,1 33,1 36,6 30,3
4 Cyprus 39,7 39,5 43,0 36,6 42,9 46,4 40,1 42,9 46,4 40,1 33,1 36,6 30,3
5 Czech Republic 36,9 38,5 40,4 31,8 38,8 40,7 36,1 36,4 38,2 33,7 38,8 40,7 24,6
6 Denmark 34,5 35,7 35,7 32,1 39,3 39,3 35,8 39,3 39,3 35,8 28,9 28,9 25,3
7 Estonia 57,0 56,1 62,6 52,2 55,2 61,7 51,3 64,3 70,7 60,4 55,2 61,7 51,3
8 Finland 34,5 35,8 35,8 31,9 39,3 39,3 35,4 39,3 39,3 35,4 29,2 29,2 25,3
9 France 34,9 35,2 35,5 34,0 39,7 40,0 38,5 39,7 40,0 38,5 27,0 27,3 25,8

10 Germany 36,3 36,0 36,7 36,0 40,0 40,7 40,0 40,0 40,7 40,0 28,6 29,3 28,6
11 Greece 34,5 35,1 35,1 33,3 39,3 39,3 37,5 39,3 39,3 37,5 27,1 27,1 25,3
12 Hungary 40,0 40,7 44,2 34,9 42,9 46,4 37,1 42,9 46,4 37,1 36,6 40,1 30,9
13 Ireland 35,2 38,1 38,1 29,3 39,3 39,3 30,6 39,3 39,3 30,6 35,9 35,9 27,1
14 Italy 33,2 32,9 33,6 33,2 35,7 36,4 36,0 35,7 36,4 36,0 27,8 28,5 28,1
15 Latvia 47,5 45,2 53,9 43,4 48,3 57,0 46,5 48,3 57,0 46,5 39,5 48,3 37,7
16 Lithuania 56,4 55,5 62,1 51,5 54,7 61,3 50,7 63,0 69,7 59,0 54,7 61,3 50,7
17 Luxembourg 34,5 34,8 34,8 33,8 39,3 39,3 38,4 39,3 39,3 38,4 26,3 26,3 25,3
18 Malta 42,3 40,4 45,6 40,7 44,7 49,9 45,0 44,7 49,9 45,0 32,5 37,7 32,8
19 Netherlands 37,3 39,3 39,3 33,3 39,3 39,3 37,5 39,3 39,3 37,5 39,3 39,3 25,3
20 Poland 39,7 39,5 43,0 36,6 42,9 46,4 40,1 42,9 46,4 40,1 33,1 36,6 30,3
21 Portugal 34,5 35,0 35,0 33,3 39,3 39,3 37,6 39,3 39,3 37,6 27,1 27,1 25,3
22 Romania 37,1 38,1 39,8 33,5 41,1 42,9 36,5 41,1 42,9 36,5 32,4 34,1 27,8
23 Slovakia 37,1 37,6 39,3 34,4 41,1 42,9 37,9 41,1 42,9 37,9 31,0 32,8 27,8
24 Slovenia 41,8 42,9 46,4 36,0 42,9 46,4 39,0 42,9 46,4 39,0 42,9 46,4 30,3
25 Spain 35,1 35,1 35,1 35,1 39,3 39,3 39,4 39,3 39,3 39,4 27,1 27,1 27,2
26 Sweden 34,5 36,2 36,2 31,1 39,3 39,3 34,3 39,3 39,3 34,3 30,4 30,4 25,3
27 UK 34,5 35,7 35,7 32,1 39,3 39,3 35,8 39,3 39,3 35,8 28,9 28,9 25,3

Mean 38,7 39,1 41,1 35,8 41,8 43,8 39,0 42,4 44,3 39,6 34,1 36,1 29,6

Overall Retained earnings New equity Debt

D - 64
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,7 6,4 6,6 7,1 7,9 8,1 8,7 7,9 8,1 8,7 3,6 3,8 4,3
3 Bulgaria 6,1 5,0 6,2 7,0 6,5 7,7 8,4 6,5 7,7 8,4 2,4 3,6 4,3
4 Cyprus 6,6 6,1 6,3 7,4 7,5 7,7 8,8 7,5 7,7 8,8 3,6 3,8 4,8
5 Czech Republic 6,1 5,8 5,8 6,7 7,2 7,3 8,2 7,2 7,3 8,2 3,1 3,2 4,1
6 Denmark 6,3 5,8 6,1 6,9 7,3 7,5 8,4 7,3 7,5 8,4 3,2 3,4 4,3
7 Estonia 5,8 3,7 6,3 7,5 5,0 7,6 8,9 5,0 7,6 8,9 1,1 3,8 5,0
8 Finland 6,6 6,1 6,3 7,3 7,5 7,7 8,7 7,5 7,7 8,7 3,5 3,7 4,7
9 France 7,6 7,4 7,6 8,0 8,9 9,1 9,5 8,9 9,1 9,5 4,5 4,7 5,1

10 Germany 7,1 6,8 7,0 7,7 8,4 8,6 9,3 8,4 8,6 9,3 3,7 3,9 4,6
11 Greece 6,3 6,1 6,3 6,7 7,6 7,8 8,2 7,6 7,8 8,2 3,2 3,4 3,8
12 Hungary 6,6 5,4 6,6 7,8 6,8 8,0 9,2 6,8 8,0 9,2 2,8 4,0 5,2
13 Ireland 5,6 4,8 5,0 7,1 6,0 6,2 8,2 6,0 6,2 8,2 2,7 2,9 4,9
14 Italy 6,6 6,4 6,6 6,9 8,0 8,3 8,6 8,0 8,3 8,6 3,3 3,5 3,9
15 Latvia 6,3 5,2 6,4 7,3 6,6 7,9 8,8 6,6 7,9 8,8 2,6 3,8 4,7
16 Lithuania 6,5 4,1 7,8 7,7 5,8 9,5 9,3 5,8 9,5 9,3 1,0 4,7 4,6
17 Luxembourg 6,1 5,7 5,9 6,8 7,1 7,3 8,2 7,1 7,3 8,2 3,0 3,2 4,1
18 Malta 6,9 6,6 6,8 7,3 8,2 8,4 8,8 8,2 8,4 8,8 3,8 4,0 4,4
19 Netherlands 6,9 6,6 6,8 7,3 8,1 8,3 8,8 8,1 8,3 8,8 3,8 4,0 4,4
20 Poland 6,6 5,6 6,9 7,3 7,1 8,5 8,8 7,1 8,5 8,8 2,7 4,0 4,4
21 Portugal 6,5 6,1 6,4 7,0 7,6 7,8 8,5 7,6 7,8 8,5 3,4 3,6 4,2
22 Romania 6,3 5,5 6,2 7,2 6,9 7,6 8,6 6,9 7,6 8,6 2,9 3,6 4,6
23 Slovakia 6,1 5,3 6,0 7,0 6,8 7,5 8,4 6,8 7,5 8,4 2,7 3,4 4,4
24 Slovenia 6,0 4,9 6,2 6,8 6,4 7,7 8,3 6,4 7,7 8,3 2,2 3,4 4,1
25 Spain 7,8 7,5 7,7 8,2 9,3 9,6 10,1 9,3 9,6 10,1 4,1 4,4 4,9
26 Sweden 6,1 5,5 5,7 7,0 6,9 7,1 8,3 6,9 7,1 8,3 3,1 3,2 4,5
27 UK 7,0 6,5 6,8 7,6 8,0 8,2 9,1 8,0 8,2 9,1 3,9 4,1 5,0

Mean 6,5 5,8 6,5 7,3 7,3 8,0 8,7 7,3 8,0 8,7 3,1 3,7 4,5

Overall Retained earnings New equity Debt

D - 65
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
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1 Austria 32,1 31,1 31,8 33,4 36,0 36,7 38,3 36,0 36,7 38,3 22,0 22,7 24,4
3 Bulgaria 28,2 24,6 28,7 31,3 29,4 33,5 36,1 29,4 33,5 36,1 15,6 19,7 22,3
4 Cyprus 28,0 26,4 27,1 30,7 31,3 32,0 35,6 31,3 32,0 35,6 17,3 18,0 21,6
5 Czech Republic 27,4 26,2 26,5 29,5 31,1 31,3 34,4 31,1 31,3 34,4 17,2 17,4 20,4
6 Denmark 27,9 26,5 27,2 30,2 31,4 32,1 35,1 31,4 32,1 35,1 17,4 18,1 21,1
7 Estonia 23,6 15,7 25,3 29,7 20,6 30,2 34,6 20,6 30,2 34,6 6,6 16,2 20,6
8 Finland 28,3 26,7 27,4 30,8 31,6 32,3 35,7 31,6 32,3 35,7 17,6 18,3 21,7
9 France 35,9 35,0 35,7 36,9 40,0 40,7 41,9 40,0 40,7 41,9 25,9 26,6 27,8

10 Germany 36,8 35,6 36,3 38,4 40,5 41,2 43,3 40,5 41,2 43,3 26,5 27,2 29,3
11 Greece 31,5 30,6 31,3 32,6 35,5 36,2 37,5 35,5 36,2 37,5 21,5 22,2 23,5
12 Hungary 27,6 23,4 27,5 31,8 28,3 32,4 36,7 28,3 32,4 36,7 14,3 18,4 22,7
13 Ireland 13,6 10,2 10,9 19,8 15,1 15,8 24,7 15,1 15,8 24,7 1,1 1,8 10,7
14 Italy 35,4 34,6 35,3 36,3 39,5 40,2 41,2 39,5 40,2 41,2 25,5 26,2 27,2
15 Latvia 28,0 24,2 28,4 31,5 29,1 33,3 36,4 29,1 33,3 36,4 15,1 19,3 22,4
16 Lithuania 35,5 28,4 39,2 38,8 33,3 44,1 43,7 33,3 44,1 43,7 19,3 30,1 29,7
17 Luxembourg 27,7 26,2 26,9 29,8 31,1 31,8 34,7 31,1 31,8 34,7 17,1 17,8 20,8
18 Malta 33,3 32,4 33,1 34,4 37,3 38,0 39,3 37,3 38,0 39,3 23,3 24,0 25,3
19 Netherlands 32,9 32,0 32,7 34,2 36,9 37,6 39,1 36,9 37,6 39,1 22,9 23,6 25,1
20 Poland 32,6 29,4 33,5 34,8 34,3 38,4 39,7 34,3 38,4 39,7 20,3 24,5 25,7
21 Portugal 30,6 29,5 30,2 32,2 34,4 35,1 37,1 34,4 35,1 37,1 20,4 21,1 23,1
22 Romania 27,2 24,5 26,9 30,4 29,4 31,8 35,3 29,4 31,8 35,3 15,4 17,8 21,3
23 Slovakia 26,7 23,9 26,3 29,8 28,8 31,2 34,7 28,8 31,2 34,7 14,8 17,3 20,7
24 Slovenia 28,7 25,2 29,4 31,5 30,1 34,3 36,4 30,1 34,3 36,4 16,1 20,3 22,5
25 Spain 37,5 36,6 37,3 38,6 41,5 42,2 43,5 41,5 42,2 43,5 27,5 28,2 29,5
26 Sweden 24,3 22,3 23,0 27,6 27,2 27,9 32,5 27,2 27,9 32,5 13,3 14,0 18,5
27 UK 30,3 28,9 29,6 32,6 33,8 34,5 37,5 33,8 34,5 37,5 19,7 20,4 23,5

Mean 29,7 27,3 29,5 32,2 32,2 34,4 37,1 32,2 34,4 37,1 18,2 20,4 23,1

New equity DebtOverall Retained earnings
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1 Austria 7,4 8,1 8,1 6,0 8,1 8,1 7,4 8,1 8,1 7,4 8,1 8,1 3,4
3 Bulgaria 6,9 7,0 8,3 5,4 8,1 9,4 6,5 8,1 9,4 6,5 5,1 6,4 3,4
4 Cyprus 6,9 6,8 8,1 5,8 8,1 9,4 7,0 8,1 9,4 7,0 4,4 5,7 3,4
5 Czech Republic 7,5 8,0 8,6 5,8 8,1 8,7 7,2 7,3 7,9 6,4 8,1 8,7 3,4
6 Denmark 6,5 6,9 6,9 5,7 8,1 8,1 6,9 8,1 8,1 6,9 4,6 4,6 3,4
7 Estonia 9,2 8,7 12,5 6,3 8,1 12,0 5,8 13,6 17,5 11,2 8,1 12,0 5,8
8 Finland 6,5 6,9 6,9 5,6 8,1 8,1 6,8 8,1 8,1 6,8 4,7 4,7 3,4
9 France 6,5 6,6 6,8 6,2 8,1 8,3 7,6 8,1 8,3 7,6 3,9 4,1 3,4

10 Germany 6,8 6,7 7,0 6,7 8,1 8,3 8,1 8,1 8,3 8,1 4,2 4,4 4,2
11 Greece 6,5 6,7 6,7 6,1 8,1 8,1 7,5 8,1 8,1 7,5 4,0 4,0 3,4
12 Hungary 7,0 7,3 8,6 5,1 8,1 9,4 6,0 8,1 9,4 6,0 5,8 7,1 3,6
13 Ireland 7,0 7,6 7,6 5,8 8,1 8,1 6,3 8,1 8,1 6,3 6,6 6,6 4,8
14 Italy 6,8 6,6 6,9 6,7 8,1 8,3 8,2 8,1 8,3 8,2 3,9 4,2 4,0
15 Latvia 7,8 6,9 10,8 5,6 8,1 12,0 6,8 8,1 12,0 6,8 4,7 8,6 3,4
16 Lithuania 7,8 7,3 11,2 4,9 8,1 12,0 5,8 8,1 12,0 5,8 5,8 9,7 3,4
17 Luxembourg 6,5 6,9 6,9 5,7 8,1 8,1 7,0 8,1 8,1 7,0 4,6 4,6 3,4
18 Malta 7,1 6,4 8,5 6,5 8,1 10,2 8,2 8,1 10,2 8,2 3,3 5,4 3,4
19 Netherlands 7,4 8,1 8,1 6,0 8,1 8,1 7,4 8,1 8,1 7,4 8,1 8,1 3,4
20 Poland 6,9 6,8 8,1 5,8 8,1 9,4 7,0 8,1 9,4 7,0 4,5 5,8 3,4
21 Portugal 6,5 6,8 6,8 5,9 8,1 8,1 7,3 8,1 8,1 7,3 4,3 4,3 3,4
22 Romania 6,7 7,0 7,6 5,4 8,1 8,7 6,5 8,1 8,7 6,5 5,0 5,7 3,4
23 Slovakia 6,7 7,0 7,6 5,4 8,1 8,7 6,5 8,1 8,7 6,5 5,0 5,7 3,4
24 Slovenia 7,7 8,1 9,4 5,5 8,1 9,4 6,7 8,1 9,4 6,7 8,1 9,4 3,4
25 Spain 6,9 6,7 6,7 7,3 8,1 8,1 8,7 8,1 8,1 8,7 4,0 4,0 4,6
26 Sweden 6,5 7,1 7,1 5,4 8,1 8,1 6,4 8,1 8,1 6,4 5,1 5,1 3,4
27 UK 6,5 6,9 6,9 5,7 8,1 8,1 6,9 8,1 8,1 6,9 4,6 4,6 3,4

Mean 7,0 7,2 8,0 5,9 8,1 9,0 7,0 8,3 9,2 7,2 5,3 6,2 3,7

Overall Retained earnings New equity Debt

D - 67
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



EATR for inbound investment
2002

Belgium

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 37,3 39,4 39,4 33,1 39,4 39,4 37,3 39,4 39,4 37,3 39,4 39,4 25,4
3 Bulgaria 39,8 40,1 43,6 35,7 43,0 46,5 38,6 43,0 46,5 38,6 34,8 38,3 30,4
4 Cyprus 39,7 39,5 43,0 36,7 43,0 46,5 40,1 43,0 46,5 40,1 33,1 36,6 30,2
5 Czech Republic 37,0 38,6 40,5 31,9 38,9 40,7 36,2 36,5 38,3 33,8 38,9 40,7 24,6
6 Denmark 34,6 35,8 35,8 32,2 39,4 39,4 35,9 39,4 39,4 35,9 29,0 29,0 25,4
7 Estonia 57,0 56,2 62,6 52,3 55,3 61,7 51,3 64,3 70,8 60,4 55,3 61,7 51,3
8 Finland 34,6 35,9 35,9 32,0 39,4 39,4 35,5 39,4 39,4 35,5 29,3 29,3 25,4
9 France 35,5 35,7 36,3 34,3 40,0 40,7 38,6 40,0 40,7 38,6 27,7 28,3 26,3

10 Germany 36,3 36,1 36,8 36,1 40,1 40,8 40,1 40,1 40,8 40,1 28,7 29,3 28,6
11 Greece 34,5 35,1 35,1 33,3 39,4 39,4 37,6 39,4 39,4 37,6 27,2 27,2 25,4
12 Hungary 40,0 40,8 44,3 35,0 43,0 46,5 37,2 43,0 46,5 37,2 36,7 40,2 30,9
13 Ireland 36,1 37,8 37,8 32,5 39,4 39,4 34,1 39,4 39,4 34,1 34,9 34,9 29,6
14 Italy 36,2 35,8 36,5 36,1 40,1 40,8 40,4 40,1 40,8 40,4 27,8 28,5 28,1
15 Latvia 47,6 45,6 54,3 42,8 48,3 57,0 45,5 48,3 57,0 45,5 40,6 49,4 37,8
16 Lithuania 47,6 46,5 55,2 41,2 48,3 57,0 43,0 48,3 57,0 43,0 43,1 51,8 37,8
17 Luxembourg 34,6 35,7 35,7 32,3 39,4 39,4 36,0 39,4 39,4 36,0 28,8 28,8 25,4
18 Malta 42,3 40,5 45,7 40,8 44,8 50,0 45,1 44,8 50,0 45,1 32,5 37,8 32,8
19 Netherlands 37,4 39,4 39,4 33,2 39,4 39,4 37,4 39,4 39,4 37,4 39,4 39,4 25,4
20 Poland 39,8 39,6 43,0 36,7 43,0 46,5 40,1 43,0 46,5 40,1 33,2 36,7 30,4
21 Portugal 34,6 35,4 35,4 32,9 39,4 39,4 36,9 39,4 39,4 36,9 27,9 27,9 25,4
22 Romania 37,2 38,1 39,9 33,6 41,2 42,9 36,6 41,2 42,9 36,6 32,5 34,2 27,9
23 Slovakia 37,2 38,1 39,9 33,6 41,2 42,9 36,6 41,2 42,9 36,6 32,5 34,2 27,9
24 Slovenia 41,8 43,0 46,5 36,0 43,0 46,5 39,1 43,0 46,5 39,1 43,0 46,5 30,4
25 Spain 35,2 35,1 35,1 35,2 39,4 39,4 39,5 39,4 39,4 39,5 27,2 27,2 27,3
26 Sweden 34,6 36,3 36,3 31,2 39,4 39,4 34,3 39,4 39,4 34,3 30,5 30,5 25,4
27 UK 34,6 35,8 35,8 32,2 39,4 39,4 35,9 39,4 39,4 35,9 29,0 29,0 25,4

Mean 38,6 39,1 41,1 35,5 41,8 43,9 38,8 42,1 44,1 39,1 34,0 36,0 29,3

Overall Retained earnings New equity Debt
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1 Austria 6,7 6,6 6,8 6,7 7,9 8,1 8,0 7,9 8,1 8,0 4,3 4,5 4,3
3 Bulgaria 6,1 5,3 6,5 6,6 6,5 7,7 7,9 6,5 7,7 7,9 3,0 4,2 4,4
4 Cyprus 5,8 5,2 5,3 6,8 6,2 6,3 7,8 6,2 6,3 7,8 3,3 3,5 4,9
5 Czech Republic 6,1 6,0 6,0 6,3 7,2 7,2 7,5 7,2 7,2 7,5 3,8 3,8 4,1
6 Denmark 6,3 6,1 6,2 6,5 7,3 7,4 7,7 7,3 7,4 7,7 3,8 4,0 4,3
7 Estonia 5,8 3,9 6,5 7,1 5,0 7,6 8,3 5,0 7,6 8,3 1,7 4,4 5,0
8 Finland 6,6 6,3 6,5 6,9 7,5 7,7 8,1 7,5 7,7 8,1 4,1 4,3 4,7
9 France 7,7 7,6 7,8 7,5 9,0 9,1 8,9 9,0 9,1 8,9 5,2 5,4 5,1

10 Germany 7,2 7,2 7,4 7,2 8,6 8,8 8,6 8,6 8,8 8,6 4,5 4,7 4,6
11 Greece 6,3 6,3 6,5 6,2 7,6 7,8 7,5 7,6 7,8 7,5 3,9 4,1 3,8
12 Hungary 6,6 5,6 6,8 7,4 6,8 7,9 8,6 6,8 7,9 8,6 3,4 4,6 5,2
13 Ireland 5,8 5,2 5,3 6,8 6,2 6,3 7,8 6,2 6,3 7,8 3,3 3,5 4,9
14 Italy 6,5 6,4 6,6 6,5 7,8 8,0 7,8 7,8 8,0 7,8 3,9 4,1 4,0
15 Latvia 6,2 5,3 6,4 6,9 6,4 7,6 8,1 6,4 7,6 8,1 3,1 4,2 4,8
16 Lithuania 6,5 4,4 8,0 7,2 5,8 9,4 8,6 5,8 9,4 8,6 1,8 5,4 4,6
17 Luxembourg 6,1 5,9 6,1 6,3 7,1 7,3 7,6 7,1 7,3 7,6 3,7 3,8 4,1
18 Malta 6,9 6,9 7,0 6,8 8,2 8,3 8,1 8,2 8,3 8,1 4,5 4,6 4,4
19 Netherlands 6,9 6,8 7,0 6,8 8,1 8,3 8,1 8,1 8,3 8,1 4,4 4,6 4,4
20 Poland 6,5 5,7 7,0 6,8 7,0 8,2 8,1 7,0 8,2 8,1 3,3 4,6 4,4
21 Portugal 6,4 6,3 6,5 6,5 7,6 7,8 7,8 7,6 7,8 7,8 4,0 4,2 4,2
22 Romania 6,3 5,7 6,3 6,7 6,9 7,5 7,9 6,9 7,5 7,9 3,5 4,1 4,5
23 Slovakia 6,1 5,5 6,1 6,5 6,7 7,3 7,7 6,7 7,3 7,7 3,3 3,9 4,3
24 Slovenia 5,9 5,3 6,0 6,4 6,5 7,2 7,6 6,5 7,2 7,6 3,2 3,8 4,2
25 Spain 7,8 7,8 8,0 7,7 9,3 9,5 9,2 9,3 9,5 9,2 4,9 5,1 4,9
26 Sweden 6,1 5,8 5,9 6,6 6,9 7,1 7,7 6,9 7,1 7,7 3,7 3,8 4,5
27 UK 7,0 6,8 6,9 7,2 8,0 8,2 8,4 8,0 8,2 8,4 4,5 4,7 5,0

Mean 6,5 6,0 6,6 6,8 7,2 7,8 8,1 7,2 7,8 8,1 3,7 4,3 4,5

Overall Retained earnings New equity Debt
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1 Austria 31,9 31,7 32,3 31,9 35,8 36,4 36,0 35,8 36,4 36,0 24,0 24,6 24,2
3 Bulgaria 28,2 25,3 29,4 29,9 29,4 33,5 34,0 29,4 33,5 34,0 17,6 21,7 22,2
4 Cyprus 15,9 13,5 14,1 20,1 17,7 18,3 24,2 17,7 18,3 24,2 5,8 6,4 12,4
5 Czech Republic 27,2 26,8 26,9 27,9 31,0 31,1 32,1 31,0 31,1 32,1 19,2 19,3 20,2
6 Denmark 27,8 27,1 27,7 28,6 31,2 31,8 32,8 31,2 31,8 32,8 19,4 20,0 20,9
7 Estonia 23,4 16,3 25,8 28,1 20,4 29,9 32,3 20,4 29,9 32,3 8,6 18,1 20,4
8 Finland 28,2 27,4 27,9 29,3 31,5 32,1 33,4 31,5 32,1 33,4 19,7 20,2 21,6
9 France 35,9 35,8 36,4 35,5 39,9 40,5 39,7 39,9 40,5 39,7 28,0 28,6 27,7

10 Germany 37,8 37,6 38,2 37,7 41,7 42,3 41,8 41,7 42,3 41,8 29,9 30,5 30,0
11 Greece 31,4 31,2 31,8 31,1 35,4 35,9 35,2 35,4 35,9 35,2 23,5 24,1 23,4
12 Hungary 27,4 23,9 28,0 30,3 28,1 32,2 34,4 28,1 32,2 34,4 16,2 20,3 22,6
13 Ireland 15,4 13,0 13,6 19,7 17,1 17,7 23,8 17,1 17,7 23,8 5,3 5,9 12,0
14 Italy 33,5 33,3 33,9 33,5 37,4 38,0 37,6 37,4 38,0 37,6 25,6 26,2 25,8
15 Latvia 25,6 22,3 26,3 28,3 26,4 30,5 32,4 26,4 30,5 32,4 14,6 18,6 20,6
16 Lithuania 35,3 29,0 39,7 37,2 33,1 43,8 41,3 33,1 43,8 41,3 21,3 32,0 29,5
17 Luxembourg 27,5 26,8 27,4 28,3 31,0 31,6 32,4 31,0 31,6 32,4 19,1 19,7 20,6
18 Malta 33,2 33,0 33,6 32,9 37,2 37,8 37,0 37,2 37,8 37,0 25,3 25,9 25,2
19 Netherlands 32,8 32,6 33,2 32,6 36,7 37,3 36,8 36,7 37,3 36,8 24,9 25,5 24,9
20 Poland 31,4 28,9 32,9 32,4 33,0 37,1 36,5 33,0 37,1 36,5 21,2 25,3 24,7
21 Portugal 30,4 30,0 30,6 30,5 34,1 34,7 34,7 34,1 34,7 34,7 22,3 22,9 22,8
22 Romania 26,9 24,9 27,2 28,6 29,0 31,4 32,7 29,0 31,4 32,7 17,2 19,5 20,9
23 Slovakia 26,2 24,2 26,5 27,9 28,3 30,7 32,0 28,3 30,7 32,0 16,5 18,8 20,2
24 Slovenia 25,8 23,7 26,1 27,5 27,9 30,2 31,6 27,9 30,2 31,6 16,1 18,4 19,8
25 Spain 37,4 37,2 37,8 37,1 41,4 41,9 41,2 41,4 41,9 41,2 29,5 30,1 29,4
26 Sweden 24,2 22,9 23,5 26,0 27,1 27,7 30,2 27,1 27,7 30,2 15,3 15,8 18,3
27 UK 30,2 29,5 30,1 31,1 33,7 34,2 35,2 33,7 34,2 35,2 21,8 22,4 23,4

Mean 28,9 27,2 29,3 30,1 31,4 33,4 34,3 31,4 33,4 34,3 19,5 21,6 22,4

New equity DebtOverall Retained earnings
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1 Austria 7,1 7,5 7,5 6,2 7,5 7,5 7,5 7,5 7,5 7,5 7,5 7,5 3,9
3 Bulgaria 6,6 6,5 7,7 5,7 7,5 8,7 6,6 7,5 8,7 6,6 4,7 5,9 3,9
4 Cyprus 6,6 6,8 8,0 5,0 7,5 8,7 5,6 7,5 8,7 5,6 5,7 6,8 3,8
5 Czech Republic 7,1 7,4 8,0 6,1 7,5 8,0 7,3 6,8 7,3 6,6 7,5 8,0 3,9
6 Denmark 6,2 6,4 6,4 5,9 7,5 7,5 7,1 7,5 7,5 7,1 4,3 4,3 3,9
7 Estonia 8,7 8,0 11,5 6,5 7,5 11,0 6,0 12,4 16,0 11,0 7,5 11,0 6,0
8 Finland 6,2 6,4 6,4 5,9 7,5 7,5 6,9 7,5 7,5 6,9 4,4 4,4 3,9
9 France 6,3 6,1 6,3 6,4 7,5 7,7 7,7 7,5 7,7 7,7 3,7 3,9 3,9

10 Germany 6,5 6,2 6,4 7,0 7,5 7,7 8,3 7,5 7,7 8,3 3,8 4,0 4,6
11 Greece 6,3 6,2 6,3 6,3 7,5 7,6 7,6 7,5 7,6 7,6 3,7 3,9 3,9
12 Hungary 6,7 6,7 7,9 5,5 7,5 8,7 6,2 7,5 8,7 6,2 5,4 6,5 4,1
13 Ireland 6,6 6,9 6,9 6,0 7,5 7,5 6,5 7,5 7,5 6,5 5,9 5,9 4,9
14 Italy 6,5 6,2 6,4 6,8 7,5 7,7 8,0 7,5 7,7 8,0 3,9 4,1 4,4
15 Latvia 7,4 6,5 10,1 5,6 7,5 11,0 6,6 7,5 11,0 6,6 4,8 8,3 3,9
16 Lithuania 7,4 6,7 10,3 5,3 7,5 11,0 6,0 7,5 11,0 6,0 5,4 8,9 3,9
17 Luxembourg 6,2 6,4 6,4 6,0 7,5 7,5 7,1 7,5 7,5 7,1 4,3 4,3 3,9
18 Malta 6,8 6,0 7,8 6,7 7,5 9,3 8,2 7,5 9,3 8,2 3,1 5,0 3,9
19 Netherlands 7,1 7,5 7,5 6,3 7,5 7,5 7,5 7,5 7,5 7,5 7,5 7,5 3,9
20 Poland 6,6 6,4 7,5 5,9 7,5 8,7 7,1 7,5 8,7 7,1 4,3 5,5 3,9
21 Portugal 6,2 6,3 6,3 6,2 7,5 7,5 7,4 7,5 7,5 7,4 4,0 4,0 3,9
22 Romania 6,4 6,5 7,1 5,7 7,5 8,0 6,7 7,5 8,0 6,7 4,7 5,3 3,9
23 Slovakia 6,4 6,5 7,1 5,7 7,5 8,0 6,7 7,5 8,0 6,7 4,7 5,3 3,9
24 Slovenia 7,1 7,5 8,0 5,7 7,5 8,0 6,7 7,5 8,0 6,7 7,5 8,0 3,9
25 Spain 6,6 6,2 6,2 7,4 7,5 7,5 8,7 7,5 7,5 8,7 3,8 3,8 5,0
26 Sweden 6,2 6,5 6,5 5,6 7,5 7,5 6,6 7,5 7,5 6,6 4,8 4,8 3,9
27 UK 6,2 6,4 6,4 5,9 7,5 7,5 7,1 7,5 7,5 7,1 4,3 4,3 3,9

Mean 6,7 6,6 7,4 6,0 7,5 8,3 7,1 7,6 8,4 7,2 5,0 5,8 4,1

Overall Retained earnings New equity Debt
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1 Austria 32,3 33,7 33,7 29,5 33,7 33,7 33,7 33,7 33,7 33,7 33,7 33,7 21,8
3 Bulgaria 35,3 34,9 38,4 32,5 37,8 41,3 35,3 37,8 41,3 35,3 29,6 33,1 27,1
4 Cyprus 35,3 35,9 39,4 30,5 37,8 41,3 32,4 37,8 41,3 32,4 32,4 35,9 27,0
5 Czech Republic 31,9 32,8 34,7 28,3 33,0 34,9 32,5 30,6 32,5 30,1 33,0 34,9 21,0
6 Denmark 29,5 30,0 30,0 28,6 33,7 33,7 32,3 33,7 33,7 32,3 23,2 23,2 21,8
7 Estonia 54,2 53,0 59,4 50,3 52,1 58,5 49,4 61,1 67,6 58,4 52,1 58,5 49,4
8 Finland 29,5 30,1 30,1 28,4 33,7 33,7 31,9 33,7 33,7 31,9 23,5 23,5 21,8
9 France 30,5 30,1 30,7 30,8 34,4 35,0 35,1 34,4 35,0 35,1 22,0 22,7 22,7

10 Germany 31,4 30,3 31,0 32,9 34,5 35,2 37,1 34,5 35,2 37,1 22,6 23,3 25,1
11 Greece 30,4 30,0 30,6 30,6 34,3 34,8 34,8 34,3 34,8 34,8 22,1 22,6 22,6
12 Hungary 35,5 35,6 39,1 31,8 37,8 41,3 34,0 37,8 41,3 34,0 31,5 35,0 27,7
13 Ireland 30,8 31,8 31,8 28,7 33,7 33,7 30,5 33,7 33,7 30,5 28,4 28,4 25,3
14 Italy 31,2 30,4 31,1 32,1 34,5 35,1 36,2 34,5 35,1 36,2 22,9 23,5 24,6
15 Latvia 43,8 41,7 50,4 39,4 44,0 52,7 41,7 44,0 52,7 41,7 37,4 46,1 35,1
16 Lithuania 43,9 42,2 50,9 38,5 44,0 52,7 40,3 44,0 52,7 40,3 38,8 47,5 35,1
17 Luxembourg 29,5 30,0 30,0 28,7 33,7 33,7 32,4 33,7 33,7 32,4 23,1 23,1 21,8
18 Malta 38,0 35,6 40,8 37,7 39,9 45,1 42,0 39,9 45,1 42,0 27,7 32,9 29,8
19 Netherlands 32,3 33,7 33,7 29,6 33,7 33,7 33,8 33,7 33,7 33,8 33,7 33,7 21,8
20 Poland 35,2 34,5 38,0 33,2 37,8 41,3 36,5 37,8 41,3 36,5 28,4 31,9 27,1
21 Portugal 29,5 29,6 29,6 29,3 33,7 33,7 33,3 33,7 33,7 33,3 22,2 22,2 21,8
22 Romania 32,4 32,7 34,4 30,1 35,7 37,5 33,2 35,7 37,5 33,2 27,0 28,8 24,5
23 Slovakia 32,4 32,7 34,4 30,1 35,7 37,5 33,2 35,7 37,5 33,2 27,0 28,8 24,5
24 Slovenia 34,4 35,7 37,5 30,1 35,7 37,5 33,2 35,7 37,5 33,2 35,7 37,5 24,5
25 Spain 30,1 29,4 29,4 31,6 33,7 33,7 35,9 33,7 33,7 35,9 21,5 21,5 23,7
26 Sweden 29,6 30,5 30,5 27,6 33,7 33,7 30,8 33,7 33,7 30,8 24,7 24,7 21,8
27 UK 29,5 30,0 30,0 28,6 33,7 33,7 32,3 33,7 33,7 32,3 23,2 23,2 21,8

Mean 33,8 33,7 35,8 31,9 36,4 38,4 35,1 36,6 38,7 35,4 28,7 30,8 25,8

Overall Retained earnings New equity Debt
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1 Austria 6,8 6,7 6,9 6,8 8,0 8,2 8,0 8,0 8,2 8,0 4,3 4,5 4,4
3 Bulgaria 6,0 5,0 6,2 6,7 6,2 7,3 7,8 6,2 7,3 7,8 2,9 4,0 4,5
4 Cyprus 5,8 5,2 5,3 6,8 6,2 6,3 7,8 6,2 6,3 7,8 3,3 3,5 4,9
5 Czech Republic 6,0 5,8 5,9 6,4 6,9 7,1 7,6 6,9 7,1 7,6 3,6 3,8 4,2
6 Denmark 6,3 6,1 6,2 6,5 7,3 7,4 7,7 7,3 7,4 7,7 3,8 4,0 4,3
7 Estonia 5,8 3,9 6,5 7,1 5,0 7,6 8,3 5,0 7,6 8,3 1,7 4,4 5,0
8 Finland 6,6 6,3 6,5 6,9 7,5 7,7 8,1 7,5 7,7 8,1 4,1 4,3 4,7
9 France 7,7 7,7 7,8 7,6 9,0 9,2 8,9 9,0 9,2 8,9 5,2 5,4 5,1

10 Germany 7,1 7,0 7,2 7,2 8,4 8,6 8,6 8,4 8,6 8,6 4,4 4,6 4,6
11 Greece 6,3 6,3 6,5 6,2 7,6 7,8 7,5 7,6 7,8 7,5 3,9 4,1 3,8
12 Hungary 6,2 5,6 5,7 7,2 6,6 6,7 8,2 6,6 6,7 8,2 3,7 3,8 5,2
13 Ireland 5,8 5,2 5,3 6,8 6,2 6,3 7,8 6,2 6,3 7,8 3,3 3,5 4,9
14 Italy 6,5 6,3 6,5 6,5 7,7 7,9 7,8 7,7 7,9 7,8 3,9 4,1 4,0
15 Latvia 5,7 5,1 5,3 6,8 6,1 6,3 7,7 6,1 6,3 7,7 3,3 3,4 4,9
16 Lithuania 5,4 4,8 4,9 6,4 5,8 5,9 7,4 5,8 5,9 7,4 2,9 3,1 4,6
17 Luxembourg 6,1 5,9 6,1 6,3 7,1 7,3 7,6 7,1 7,3 7,6 3,7 3,8 4,1
18 Malta 6,9 6,9 7,0 6,8 8,2 8,3 8,1 8,2 8,3 8,1 4,5 4,6 4,4
19 Netherlands 6,9 6,8 7,0 6,8 8,1 8,3 8,1 8,1 8,3 8,1 4,4 4,6 4,4
20 Poland 5,7 5,2 5,4 6,6 6,3 6,4 7,6 6,3 6,4 7,6 3,3 3,4 4,6
21 Portugal 6,1 5,8 6,0 6,5 7,0 7,2 7,7 7,0 7,2 7,7 3,7 3,9 4,4
22 Romania 6,2 5,6 6,3 6,7 6,8 7,5 7,9 6,8 7,5 7,9 3,4 4,1 4,5
23 Slovakia 5,6 5,1 5,2 6,4 6,1 6,3 7,5 6,1 6,3 7,5 3,2 3,3 4,5
24 Slovenia 5,8 5,4 5,6 6,3 6,5 6,7 7,4 6,5 6,7 7,4 3,3 3,5 4,2
25 Spain 7,8 7,8 8,0 7,7 9,3 9,5 9,2 9,3 9,5 9,2 4,9 5,1 4,9
26 Sweden 6,1 5,8 5,9 6,6 6,9 7,1 7,7 6,9 7,1 7,7 3,7 3,8 4,5
27 UK 7,0 6,8 7,0 7,2 8,0 8,2 8,5 8,0 8,2 8,5 4,5 4,7 5,0

Mean 6,3 5,9 6,2 6,8 7,1 7,4 7,9 7,1 7,4 7,9 3,7 4,1 4,6

Overall Retained earnings New equity Debt

D - 73
© European Union, 2010 
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1 Austria 32,1 31,8 32,4 32,0 36,0 36,6 36,2 36,0 36,6 36,2 24,2 24,7 24,3
3 Bulgaria 25,1 21,8 25,9 27,6 25,9 30,0 31,8 25,9 30,0 31,8 14,1 18,2 19,9
4 Cyprus 15,9 13,5 14,1 20,1 17,7 18,3 24,2 17,7 18,3 24,2 5,8 6,4 12,4
5 Czech Republic 25,6 24,7 25,3 26,9 28,8 29,4 31,1 28,8 29,4 31,1 17,0 17,6 19,2
6 Denmark 27,8 27,1 27,7 28,6 31,2 31,8 32,8 31,2 31,8 32,8 19,4 20,0 20,9
7 Estonia 23,4 16,3 25,8 28,1 20,4 29,9 32,3 20,4 29,9 32,3 8,6 18,1 20,4
8 Finland 28,2 27,4 27,9 29,3 31,5 32,1 33,4 31,5 32,1 33,4 19,7 20,2 21,6
9 France 35,9 35,8 36,4 35,5 40,0 40,6 39,7 40,0 40,6 39,7 28,1 28,7 27,8

10 Germany 36,7 36,3 36,9 36,9 40,4 41,0 41,0 40,4 41,0 41,0 28,6 29,2 29,2
11 Greece 31,4 31,2 31,8 31,1 35,4 35,9 35,2 35,4 35,9 35,2 23,5 24,1 23,4
12 Hungary 18,9 16,6 17,2 22,9 20,7 21,3 27,1 20,7 21,3 27,1 8,9 9,5 15,2
13 Ireland 15,4 13,0 13,6 19,7 17,1 17,7 23,9 17,1 17,7 23,9 5,3 5,9 12,0
14 Italy 32,7 32,3 32,9 32,9 36,5 37,1 37,0 36,5 37,1 37,0 24,6 25,2 25,2
15 Latvia 15,4 12,9 13,5 19,7 17,1 17,7 23,8 17,1 17,7 23,8 5,2 5,8 12,0
16 Lithuania 13,9 11,4 12,0 18,2 15,6 16,2 22,3 15,6 16,2 22,3 3,8 4,3 10,5
17 Luxembourg 27,5 26,8 27,4 28,3 31,0 31,6 32,4 31,0 31,6 32,4 19,1 19,7 20,6
18 Malta 33,2 33,0 33,6 32,9 37,2 37,8 37,0 37,2 37,8 37,0 25,3 25,9 25,2
19 Netherlands 32,8 32,6 33,2 32,6 36,7 37,3 36,8 36,7 37,3 36,8 24,9 25,5 24,9
20 Poland 18,2 16,2 16,8 21,5 20,3 20,9 25,7 20,3 20,9 25,7 8,5 9,1 13,8
21 Portugal 25,6 24,6 25,2 27,0 28,7 29,3 31,1 28,7 29,3 31,1 16,9 17,5 19,3
22 Romania 26,7 24,6 27,0 28,4 28,8 31,1 32,5 28,8 31,1 32,5 17,0 19,3 20,7
23 Slovakia 17,6 15,7 16,3 21,0 19,8 20,4 25,1 19,8 20,4 25,1 8,0 8,6 13,3
24 Slovenia 22,5 21,2 21,8 24,5 25,4 25,9 28,6 25,4 25,9 28,6 13,5 14,1 16,8
25 Spain 37,4 37,2 37,8 37,1 41,4 41,9 41,2 41,4 41,9 41,2 29,5 30,1 29,4
26 Sweden 24,2 22,9 23,5 26,0 27,1 27,7 30,2 27,1 27,7 30,2 15,3 15,8 18,3
27 UK 30,3 29,5 30,1 31,1 33,7 34,3 35,3 33,7 34,3 35,3 21,8 22,4 23,4

Mean 25,9 24,5 25,6 27,7 28,6 29,8 31,8 28,6 29,8 31,8 16,8 17,9 20,0

New equity DebtOverall Retained earnings

D - 74
© European Union, 2010 
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1 Austria 7,1 7,5 7,5 6,2 7,5 7,5 7,5 7,5 7,5 7,5 7,5 7,5 3,9
3 Bulgaria 6,6 6,7 7,8 5,4 7,5 8,7 6,2 7,5 8,7 6,2 5,2 6,4 3,9
4 Cyprus 6,2 6,9 6,9 4,9 7,5 7,5 5,5 7,5 7,5 5,5 5,8 5,8 3,8
5 Czech Republic 6,9 7,5 7,5 5,8 7,5 7,5 6,8 7,5 7,5 6,8 7,5 7,5 3,9
6 Denmark 6,2 6,4 6,4 5,9 7,5 7,5 7,1 7,5 7,5 7,1 4,3 4,3 3,9
7 Estonia 6,7 7,8 7,8 4,3 7,5 7,5 3,9 11,2 11,2 7,6 7,5 7,5 3,9
8 Finland 6,2 6,4 6,4 5,9 7,5 7,5 6,9 7,5 7,5 6,9 4,4 4,4 3,9
9 France 6,3 6,1 6,3 6,4 7,5 7,7 7,7 7,5 7,7 7,7 3,7 3,9 3,9

10 Germany 6,5 6,2 6,4 6,9 7,5 7,7 8,1 7,5 7,7 8,1 3,9 4,1 4,6
11 Greece 6,3 6,2 6,3 6,3 7,5 7,6 7,6 7,5 7,6 7,6 3,7 3,9 3,9
12 Hungary 6,3 6,9 6,9 5,2 7,5 7,5 5,8 7,5 7,5 5,8 5,8 5,8 4,1
13 Ireland 6,6 6,9 6,9 6,0 7,5 7,5 6,5 7,5 7,5 6,5 5,9 5,9 4,9
14 Italy 6,5 6,3 6,5 6,7 7,5 7,7 7,9 7,5 7,7 7,9 4,0 4,2 4,4
15 Latvia 6,3 6,9 6,9 4,9 7,5 7,5 5,5 7,5 7,5 5,5 5,9 5,9 3,9
16 Lithuania 6,3 6,9 6,9 4,9 7,5 7,5 5,5 7,5 7,5 5,5 5,9 5,9 3,9
17 Luxembourg 6,2 6,4 6,4 6,0 7,5 7,5 7,1 7,5 7,5 7,1 4,3 4,3 3,9
18 Malta 6,3 6,2 6,3 6,3 7,5 7,6 7,6 7,5 7,6 7,6 3,7 3,9 3,9
19 Netherlands 7,1 7,5 7,5 6,3 7,5 7,5 7,5 7,5 7,5 7,5 7,5 7,5 3,9
20 Poland 6,2 6,8 6,8 5,2 7,5 7,5 5,9 7,5 7,5 5,9 5,5 5,5 3,9
21 Portugal 6,2 6,5 6,5 5,8 7,5 7,5 6,8 7,5 7,5 6,8 4,6 4,6 3,9
22 Romania 6,4 6,5 7,1 5,7 7,5 8,0 6,7 7,5 8,0 6,7 4,7 5,3 3,9
23 Slovakia 6,7 7,5 7,5 5,2 7,5 7,5 5,9 7,5 7,5 5,9 7,5 7,5 3,9
24 Slovenia 6,9 7,5 7,5 5,6 7,5 7,5 6,5 7,5 7,5 6,5 7,5 7,5 3,9
25 Spain 6,6 6,2 6,2 7,4 7,5 7,5 8,7 7,5 7,5 8,7 3,8 3,8 5,0
26 Sweden 6,2 6,5 6,5 5,6 7,5 7,5 6,6 7,5 7,5 6,6 4,8 4,8 3,9
27 UK 6,2 6,4 6,4 5,9 7,5 7,5 7,1 7,5 7,5 7,1 4,3 4,3 3,9

Mean 6,5 6,7 6,8 5,8 7,5 7,6 6,7 7,6 7,7 6,9 5,3 5,4 4,0

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 32,3 33,7 33,7 29,5 33,7 33,7 33,7 33,7 33,7 33,7 33,7 33,7 21,8
3 Bulgaria 35,3 35,4 38,9 31,5 37,8 41,3 33,9 37,8 41,3 33,9 31,0 34,5 27,1
4 Cyprus 29,6 31,8 31,8 25,1 33,7 33,7 27,0 33,7 33,7 27,0 28,3 28,3 21,6
5 Czech Republic 31,8 33,7 33,7 28,2 33,7 33,7 31,6 33,7 33,7 31,6 33,7 33,7 21,8
6 Denmark 29,5 30,0 30,0 28,6 33,7 33,7 32,3 33,7 33,7 32,3 23,2 23,2 21,8
7 Estonia 42,4 45,3 45,3 36,5 44,4 44,4 35,6 53,5 53,5 44,7 44,4 44,4 35,6
8 Finland 29,5 30,1 30,1 28,4 33,7 33,7 31,9 33,7 33,7 31,9 23,5 23,5 21,8
9 France 30,5 30,1 30,7 30,8 34,4 35,0 35,1 34,4 35,0 35,1 22,0 22,7 22,7

10 Germany 31,4 30,5 31,2 32,6 34,5 35,2 36,6 34,5 35,2 36,6 23,0 23,7 25,1
11 Greece 30,4 30,0 30,6 30,6 34,3 34,8 34,8 34,3 34,8 34,8 22,1 22,6 22,6
12 Hungary 29,8 31,7 31,7 26,1 33,7 33,7 28,0 33,7 33,7 28,0 28,1 28,1 22,5
13 Ireland 30,8 31,8 31,8 28,7 33,7 33,7 30,5 33,7 33,7 30,5 28,4 28,4 25,3
14 Italy 31,2 30,5 31,1 31,9 34,4 35,1 35,8 34,4 35,1 35,8 23,2 23,8 24,5
15 Latvia 29,6 31,8 31,8 25,2 33,7 33,7 27,0 33,7 33,7 27,0 28,4 28,4 21,8
16 Lithuania 29,6 31,8 31,8 25,2 33,7 33,7 27,0 33,7 33,7 27,0 28,4 28,4 21,8
17 Luxembourg 29,5 30,0 30,0 28,7 33,7 33,7 32,4 33,7 33,7 32,4 23,1 23,1 21,8
18 Malta 30,4 30,0 30,6 30,6 34,3 34,8 34,8 34,3 34,8 34,8 22,1 22,6 22,6
19 Netherlands 32,3 33,7 33,7 29,6 33,7 33,7 33,8 33,7 33,7 33,8 33,7 33,7 21,8
20 Poland 29,6 31,3 31,3 26,1 33,7 33,7 28,4 33,7 33,7 28,4 27,0 27,0 21,8
21 Portugal 29,6 30,3 30,3 28,0 33,7 33,7 31,4 33,7 33,7 31,4 24,1 24,1 21,8
22 Romania 32,4 32,7 34,4 30,1 35,7 37,5 33,2 35,7 37,5 33,2 27,0 28,8 24,5
23 Slovakia 31,1 33,7 33,7 26,1 33,7 33,7 28,4 33,7 33,7 28,4 33,7 33,7 21,8
24 Slovenia 31,6 33,7 33,7 27,5 33,7 33,7 30,5 33,7 33,7 30,5 33,7 33,7 21,8
25 Spain 30,1 29,4 29,4 31,6 33,7 33,7 35,9 33,7 33,7 35,9 21,5 21,5 23,7
26 Sweden 29,6 30,5 30,5 27,6 33,7 33,7 30,8 33,7 33,7 30,8 24,7 24,7 21,8
27 UK 29,5 30,0 30,0 28,6 33,7 33,7 32,3 33,7 33,7 32,3 23,2 23,2 21,8

Mean 31,1 32,1 32,4 29,0 34,5 34,8 32,0 34,8 35,1 32,4 27,5 27,8 23,2

Overall Retained earnings New equity Debt
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1 Austria 6,2 5,8 6,0 6,7 6,9 7,1 7,8 6,9 7,1 7,8 3,7 3,9 4,6
3 Bulgaria 5,5 4,9 5,0 6,5 5,9 6,0 7,5 5,9 6,0 7,5 3,0 3,2 4,7
4 Cyprus 5,5 4,9 5,0 6,7 5,8 6,0 7,7 5,8 6,0 7,7 3,1 3,3 5,0
5 Czech Republic 5,9 5,6 5,8 6,4 6,7 6,9 7,5 6,7 6,9 7,5 3,5 3,6 4,3
6 Denmark 6,2 5,9 6,1 6,5 7,1 7,3 7,7 7,1 7,3 7,7 3,7 3,9 4,4
7 Estonia 5,7 3,9 6,2 7,1 5,0 7,4 8,2 5,0 7,4 8,2 1,8 4,2 5,0
8 Finland 6,4 6,1 6,2 6,9 7,2 7,4 8,0 7,2 7,4 8,0 3,9 4,1 4,8
9 France 7,7 7,7 7,8 7,6 9,0 9,1 8,9 9,0 9,1 8,9 5,2 5,4 5,2

10 Germany 7,1 7,0 7,2 7,2 8,4 8,6 8,6 8,4 8,6 8,6 4,4 4,6 4,6
11 Greece 6,2 6,0 6,2 6,3 7,3 7,4 7,5 7,3 7,4 7,5 3,7 3,9 4,0
12 Hungary 5,9 5,3 5,4 6,9 6,3 6,5 7,9 6,3 6,5 7,9 3,4 3,5 5,0
13 Ireland 5,8 5,2 5,3 6,8 6,2 6,3 7,8 6,2 6,3 7,8 3,3 3,5 4,9
14 Italy 6,5 6,3 6,5 6,5 7,7 7,9 7,8 7,7 7,9 7,8 3,9 4,1 4,0
15 Latvia 6,0 5,0 6,1 7,0 6,1 7,2 8,1 6,1 7,2 8,1 3,0 4,1 4,9
16 Lithuania 5,4 4,8 4,9 6,4 5,8 5,9 7,4 5,8 5,9 7,4 2,9 3,1 4,6
17 Luxembourg 6,1 5,9 6,1 6,3 7,1 7,3 7,6 7,1 7,3 7,6 3,7 3,8 4,1
18 Malta 6,9 6,9 7,0 6,8 8,2 8,3 8,1 8,2 8,3 8,1 4,5 4,6 4,4
19 Netherlands 6,8 6,4 7,2 6,9 7,7 8,5 8,2 7,7 8,5 8,2 4,0 4,8 4,5
20 Poland 5,7 5,2 5,4 6,6 6,3 6,4 7,6 6,3 6,4 7,6 3,3 3,4 4,6
21 Portugal 6,1 5,8 6,0 6,5 7,0 7,2 7,7 7,0 7,2 7,7 3,7 3,9 4,4
22 Romania 5,8 5,1 5,7 6,7 6,1 6,7 7,8 6,1 6,7 7,8 3,1 3,7 4,8
23 Slovakia 5,7 5,2 5,3 6,5 6,2 6,4 7,5 6,2 6,4 7,5 3,2 3,4 4,6
24 Slovenia 5,9 5,6 5,7 6,5 6,7 6,9 7,6 6,7 6,9 7,6 3,5 3,6 4,4
25 Spain 7,8 7,8 8,0 7,7 9,3 9,5 9,2 9,3 9,5 9,2 4,9 5,1 4,9
26 Sweden 6,2 5,9 6,1 6,6 7,1 7,2 7,8 7,1 7,2 7,8 3,7 3,9 4,4
27 UK 7,0 6,8 7,0 7,2 8,0 8,2 8,5 8,0 8,2 8,5 4,5 4,7 5,0
28 Croatia 5,4 4,9 5,1 6,2 6,0 6,1 7,2 6,0 6,1 7,2 3,0 3,1 4,2
29 FYROM 5,5 4,9 5,1 6,5 5,9 6,1 7,5 5,9 6,1 7,5 3,1 3,2 4,7
30 Norway 6,6 6,3 6,5 6,9 7,5 7,6 8,1 7,5 7,6 8,1 4,1 4,3 4,7
31 Switzerland 5,7 5,4 5,5 6,4 6,4 6,6 7,4 6,4 6,6 7,4 3,4 3,5 4,4
32 Turkey 6,6 5,9 7,2 6,8 7,3 8,6 8,1 7,3 8,6 8,1 3,4 4,8 4,3
33 Canada 8,4 8,1 8,9 8,2 9,5 10,3 9,6 9,5 10,3 9,6 5,5 6,3 5,6
34 Japan 9,3 8,8 10,4 8,6 10,4 12,0 10,2 10,4 12,0 10,2 5,9 7,4 5,6
35 USA 8,1 7,9 8,8 7,5 9,4 10,2 9,0 9,4 10,2 9,0 5,2 6,0 4,8

Mean 6,4 6,0 6,4 6,9 7,2 7,6 8,0 7,2 7,6 8,0 3,8 4,2 4,7

Overall Retained earnings New equity Debt

D - 77
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1 Austria 24,0 22,7 23,3 26,0 26,9 27,5 30,1 26,9 27,5 30,1 15,0 15,6 18,3
3 Bulgaria 14,3 11,9 12,5 18,6 16,0 16,6 22,7 16,0 16,6 22,7 4,2 4,8 10,9
4 Cyprus 11,7 8,9 9,4 16,9 13,0 13,6 21,1 13,0 13,6 21,1 1,2 1,8 9,2
5 Czech Republic 23,8 22,6 23,2 25,5 26,7 27,3 29,7 26,7 27,3 29,7 14,9 15,5 17,9
6 Denmark 26,1 25,1 25,7 27,4 29,3 29,9 31,5 29,3 29,9 31,5 17,4 18,0 19,7
7 Estonia 21,7 14,8 23,6 26,7 19,0 27,8 30,8 19,0 27,8 30,8 7,1 15,9 19,0
8 Finland 25,5 24,3 24,9 27,2 28,5 29,0 31,4 28,5 29,0 31,4 16,6 17,2 19,5
9 France 35,7 35,5 36,1 35,4 39,7 40,3 39,6 39,7 40,3 39,6 27,8 28,3 27,6

10 Germany 36,7 36,3 36,9 36,9 40,4 41,0 41,0 40,4 41,0 41,0 28,6 29,2 29,2
11 Greece 28,8 28,3 28,9 29,2 32,4 33,0 33,3 32,4 33,0 33,3 20,6 21,2 21,5
12 Hungary 17,7 15,4 16,0 21,8 19,5 20,1 25,9 19,5 20,1 25,9 7,7 8,3 14,1
13 Ireland 15,5 13,0 13,6 19,7 17,2 17,8 23,9 17,2 17,8 23,9 5,3 5,9 12,0
14 Italy 32,7 32,3 32,9 32,9 36,5 37,1 37,0 36,5 37,1 37,0 24,6 25,2 25,2
15 Latvia 22,6 18,8 22,9 26,1 23,0 27,1 30,2 23,0 27,1 30,2 11,1 15,2 18,4
16 Lithuania 13,9 11,4 12,0 18,2 15,6 16,2 22,3 15,6 16,2 22,3 3,8 4,3 10,5
17 Luxembourg 27,5 26,8 27,4 28,3 31,0 31,6 32,4 31,0 31,6 32,4 19,1 19,7 20,6
18 Malta 33,2 33,0 33,6 32,9 37,2 37,8 37,0 37,2 37,8 37,0 25,3 25,9 25,2
19 Netherlands 33,0 31,7 34,0 33,3 35,8 38,1 37,4 35,8 38,1 37,4 24,0 26,3 25,6
20 Poland 18,2 16,2 16,8 21,5 20,3 20,9 25,7 20,3 20,9 25,7 8,5 9,1 13,8
21 Portugal 25,6 24,6 25,2 27,0 28,7 29,3 31,1 28,7 29,3 31,1 16,9 17,5 19,3
22 Romania 19,4 16,4 18,8 23,1 20,6 22,9 27,2 20,6 22,9 27,2 8,7 11,1 15,4
23 Slovakia 17,9 15,9 16,5 21,3 20,1 20,7 25,4 20,1 20,7 25,4 8,2 8,8 13,6
24 Slovenia 23,1 21,8 22,4 25,1 26,0 26,5 29,2 26,0 26,5 29,2 14,1 14,7 17,4
25 Spain 37,4 37,2 37,8 37,1 41,4 41,9 41,2 41,4 41,9 41,2 29,5 30,1 29,4
26 Sweden 25,6 24,6 25,2 27,1 28,8 29,4 31,2 28,8 29,4 31,2 16,9 17,5 19,4
27 UK 30,3 29,6 30,1 31,1 33,7 34,3 35,3 33,7 34,3 35,3 21,8 22,4 23,4
28 Croatia 17,6 15,7 16,3 20,7 19,9 20,5 24,8 19,9 20,5 24,8 8,0 8,6 13,0
29 FYROM 14,4 12,0 12,6 18,7 16,1 16,7 22,8 16,1 16,7 22,8 4,3 4,9 11,0
30 Norway 27,4 26,5 27,1 28,7 30,6 31,2 32,9 30,6 31,2 32,9 18,8 19,4 21,0
31 Switzerland 19,9 18,4 19,0 22,2 22,6 23,1 26,4 22,6 23,1 26,4 10,7 11,3 14,5
32 Turkey 33,7 31,5 35,6 34,1 35,6 39,7 38,3 35,6 39,7 38,3 23,8 27,9 26,4
33 Canada 40,4 39,6 42,0 39,7 43,8 46,2 43,9 43,8 46,2 43,9 31,9 34,2 32,0
34 Japan 46,9 45,8 49,9 45,2 50,0 54,1 49,3 50,0 54,1 49,3 38,0 42,1 37,4
35 USA 41,5 41,1 43,4 40,0 45,3 47,6 44,2 45,3 47,6 44,2 33,4 35,7 32,3

Mean 26,0 24,4 25,8 27,8 28,6 29,9 32,0 28,6 29,9 32,0 16,7 18,1 20,1

New equity DebtOverall Retained earnings

D - 78
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,2 6,6 6,6 5,6 7,5 7,5 6,5 7,5 7,5 6,5 4,8 4,8 3,9
3 Bulgaria 6,6 6,9 8,0 5,0 7,5 8,7 5,6 7,5 8,7 5,6 5,7 6,9 3,9
4 Cyprus 6,2 7,1 7,1 4,5 7,5 7,5 4,9 7,5 7,5 4,9 6,3 6,3 3,8
5 Czech Republic 6,9 7,5 7,5 5,7 7,5 7,5 6,6 7,5 7,5 6,6 7,5 7,5 3,9
6 Denmark 6,2 6,4 6,4 5,8 7,5 7,5 6,8 7,5 7,5 6,8 4,5 4,5 3,9
7 Estonia 6,6 7,8 7,8 4,2 7,5 7,5 3,9 10,8 10,8 7,2 7,5 7,5 3,9
8 Finland 6,2 6,5 6,5 5,7 7,5 7,5 6,6 7,5 7,5 6,6 4,7 4,7 3,9
9 France 6,3 6,2 6,3 6,3 7,5 7,7 7,6 7,5 7,7 7,6 3,7 3,9 3,9

10 Germany 6,5 6,2 6,4 6,9 7,5 7,7 8,1 7,5 7,7 8,1 3,9 4,1 4,6
11 Greece 6,2 6,3 6,3 6,1 7,5 7,5 7,3 7,5 7,5 7,3 4,1 4,1 3,9
12 Hungary 6,3 6,9 6,9 5,2 7,5 7,5 5,8 7,5 7,5 5,8 5,8 5,8 4,1
13 Ireland 6,6 6,9 6,9 6,0 7,5 7,5 6,5 7,5 7,5 6,5 5,9 5,9 4,9
14 Italy 6,5 6,3 6,5 6,7 7,5 7,7 7,9 7,5 7,7 7,9 4,0 4,2 4,4
15 Latvia 6,3 6,9 6,9 4,9 7,5 7,5 5,5 7,5 7,5 5,5 5,9 5,9 3,9
16 Lithuania 6,3 6,9 6,9 4,9 7,5 7,5 5,5 7,5 7,5 5,5 5,9 5,9 3,9
17 Luxembourg 6,2 6,4 6,4 6,0 7,5 7,5 7,1 7,5 7,5 7,1 4,3 4,3 3,9
18 Malta 6,3 6,2 6,3 6,3 7,5 7,6 7,6 7,5 7,6 7,6 3,7 3,9 3,9
19 Netherlands 7,0 7,5 7,5 6,0 7,5 7,5 7,2 7,5 7,5 7,2 7,5 7,5 3,9
20 Poland 6,2 6,8 6,8 5,2 7,5 7,5 5,9 7,5 7,5 5,9 5,5 5,5 3,9
21 Portugal 6,2 6,5 6,5 5,8 7,5 7,5 6,8 7,5 7,5 6,8 4,6 4,6 3,9
22 Romania 6,4 6,9 7,4 5,0 7,5 8,0 5,7 7,5 8,0 5,7 5,7 6,3 3,9
23 Slovakia 6,7 7,5 7,5 5,2 7,5 7,5 5,9 7,5 7,5 5,9 7,5 7,5 3,9
24 Slovenia 6,9 7,5 7,5 5,6 7,5 7,5 6,5 7,5 7,5 6,5 7,5 7,5 3,9
25 Spain 6,6 6,2 6,2 7,4 7,5 7,5 8,7 7,5 7,5 8,7 3,8 3,8 5,0
26 Sweden 6,2 6,5 6,5 5,8 7,5 7,5 6,8 7,5 7,5 6,8 4,6 4,6 3,9
27 UK 6,2 6,4 6,4 5,9 7,5 7,5 7,1 7,5 7,5 7,1 4,3 4,3 3,9
28 Croatia 6,4 6,7 7,3 5,3 7,5 8,0 6,1 7,5 8,0 6,1 5,3 5,8 3,9
29 FYROM 6,6 6,9 8,0 5,0 7,5 8,7 5,6 7,5 8,7 5,6 5,7 6,9 3,9
30 Norway 6,4 6,4 6,9 5,9 7,5 8,0 7,0 7,5 8,0 7,0 4,4 4,9 3,9
31 Switzerland 6,2 6,7 6,7 5,3 7,5 7,5 6,1 7,5 7,5 6,1 5,2 5,2 3,9
32 Turkey 6,8 6,2 8,0 6,3 7,5 9,3 7,6 7,5 9,3 7,6 3,7 5,6 3,9
33 Canada 6,2 6,1 6,6 6,1 7,5 8,0 7,5 7,5 8,0 7,5 3,5 4,0 3,4
34 Japan 6,6 5,8 7,0 7,0 7,5 8,7 8,7 7,5 8,7 8,7 2,7 3,9 3,9
35 USA 6,2 5,9 6,5 6,2 7,5 8,0 7,8 7,5 8,0 7,8 3,0 3,6 3,4

Mean 6,4 6,6 6,9 5,7 7,5 7,7 6,7 7,6 7,8 6,8 5,1 5,3 4,0

Overall Retained earnings New equity Debt

D - 79
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 29,6 30,6 30,6 27,5 33,7 33,7 30,5 33,7 33,7 30,5 24,9 24,9 21,8
3 Bulgaria 35,3 36,0 39,5 30,5 37,8 41,3 32,4 37,8 41,3 32,4 32,6 36,1 27,1
4 Cyprus 29,5 32,3 32,3 24,0 33,7 33,7 25,3 33,7 33,7 25,3 29,8 29,8 21,5
5 Czech Republic 31,7 33,7 33,7 27,7 33,7 33,7 30,9 33,7 33,7 30,9 33,7 33,7 21,8
6 Denmark 29,6 30,2 30,2 28,2 33,7 33,7 31,6 33,7 33,7 31,6 23,9 23,9 21,8
7 Estonia 41,4 44,4 44,4 35,4 43,6 43,6 34,6 52,0 52,0 42,9 43,6 43,6 34,6
8 Finland 29,6 30,5 30,5 27,7 33,7 33,7 30,9 33,7 33,7 30,9 24,6 24,6 21,8
9 France 30,5 30,1 30,7 30,7 34,4 35,0 34,9 34,4 35,0 34,9 22,2 22,8 22,7

10 Germany 31,4 30,5 31,2 32,6 34,5 35,2 36,6 34,5 35,2 36,6 23,0 23,7 25,1
11 Greece 29,5 29,8 29,8 29,1 33,7 33,7 33,0 33,7 33,7 33,0 22,5 22,5 21,8
12 Hungary 29,8 31,7 31,7 26,1 33,7 33,7 28,0 33,7 33,7 28,0 28,1 28,1 22,5
13 Ireland 30,8 31,8 31,8 28,7 33,7 33,7 30,5 33,7 33,7 30,5 28,4 28,4 25,3
14 Italy 31,2 30,5 31,1 31,9 34,4 35,1 35,8 34,4 35,1 35,8 23,2 23,8 24,5
15 Latvia 29,6 31,8 31,8 25,2 33,7 33,7 27,0 33,7 33,7 27,0 28,4 28,4 21,8
16 Lithuania 29,6 31,8 31,8 25,2 33,7 33,7 27,0 33,7 33,7 27,0 28,4 28,4 21,8
17 Luxembourg 29,5 30,0 30,0 28,7 33,7 33,7 32,4 33,7 33,7 32,4 23,1 23,1 21,8
18 Malta 30,4 30,0 30,6 30,6 34,3 34,8 34,8 34,3 34,8 34,8 22,1 22,6 22,6
19 Netherlands 32,1 33,7 33,7 29,0 33,7 33,7 32,8 33,7 33,7 32,8 33,7 33,7 21,8
20 Poland 29,6 31,3 31,3 26,1 33,7 33,7 28,4 33,7 33,7 28,4 27,0 27,0 21,8
21 Portugal 29,6 30,3 30,3 28,0 33,7 33,7 31,4 33,7 33,7 31,4 24,1 24,1 21,8
22 Romania 32,5 33,8 35,5 28,1 35,7 37,5 30,0 35,7 37,5 30,0 30,2 31,9 24,5
23 Slovakia 31,1 33,7 33,7 26,1 33,7 33,7 28,4 33,7 33,7 28,4 33,7 33,7 21,8
24 Slovenia 31,6 33,7 33,7 27,5 33,7 33,7 30,5 33,7 33,7 30,5 33,7 33,7 21,8
25 Spain 30,1 29,4 29,4 31,6 33,7 33,7 35,9 33,7 33,7 35,9 21,5 21,5 23,7
26 Sweden 29,6 30,3 30,3 28,0 33,7 33,7 31,3 33,7 33,7 31,3 24,1 24,1 21,8
27 UK 29,5 30,0 30,0 28,6 33,7 33,7 32,3 33,7 33,7 32,3 23,2 23,2 21,8
28 Croatia 32,4 33,3 35,0 29,0 35,7 37,5 31,4 35,7 37,5 31,4 28,8 30,5 24,5
29 FYROM 35,3 36,0 39,5 30,5 37,8 41,3 32,4 37,8 41,3 32,4 32,6 36,1 27,1
30 Norway 32,4 32,3 34,1 30,8 35,7 37,5 34,2 35,7 37,5 34,2 26,0 27,7 24,5
31 Switzerland 29,6 31,1 31,1 26,6 33,7 33,7 29,2 33,7 33,7 29,2 26,2 26,2 21,8
32 Turkey 38,1 36,2 41,4 36,6 39,9 45,1 40,3 39,9 45,1 40,3 29,4 34,6 29,8
33 Canada 31,9 31,3 33,1 31,3 35,7 37,5 35,7 35,7 37,5 35,7 23,1 24,9 23,1
34 Japan 35,3 33,0 36,5 36,5 37,9 41,5 41,5 37,9 41,5 41,5 23,8 27,4 27,4
35 USA 31,8 30,9 32,6 31,8 35,7 37,5 36,7 35,7 37,5 36,7 21,8 23,6 22,8

Mean 31,5 32,2 33,0 29,3 34,9 35,7 32,3 35,1 35,9 32,6 27,2 28,0 23,6

Overall Retained earnings New equity Debt

D - 80
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



Cost of capital for outbound investment
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1 Austria 5,3 5,0 5,2 5,9 5,7 5,8 6,6 5,7 5,8 6,6 3,7 3,9 4,6
3 Bulgaria 4,9 4,3 4,4 5,9 4,9 5,1 6,5 4,9 5,1 6,5 3,0 3,2 4,7
4 Cyprus 4,8 4,1 4,3 6,0 4,7 4,8 6,5 4,7 4,8 6,5 3,1 3,3 5,0
5 Czech Republic 5,1 4,8 4,9 5,7 5,5 5,6 6,5 5,5 5,6 6,5 3,4 3,6 4,4
6 Denmark 5,5 5,2 5,4 5,8 6,0 6,1 6,6 6,0 6,1 6,6 3,7 3,9 4,4
7 Estonia 5,1 3,3 5,6 6,5 4,1 6,4 7,3 4,1 6,4 7,3 1,9 4,1 5,0
8 Finland 5,5 5,2 5,4 6,0 5,9 6,0 6,7 5,9 6,0 6,7 3,9 4,1 4,8
9 France 6,9 6,8 7,0 6,8 7,7 7,8 7,7 7,7 7,8 7,7 5,2 5,4 5,2

10 Germany 6,1 6,0 6,2 6,2 6,9 7,1 7,1 6,9 7,1 7,1 4,3 4,5 4,5
11 Greece 5,3 5,0 5,2 5,6 5,8 6,0 6,4 5,8 6,0 6,4 3,6 3,7 4,1
12 Hungary 5,2 4,7 4,8 6,2 5,4 5,5 6,9 5,4 5,5 6,9 3,4 3,5 4,9
13 Ireland 5,0 4,4 4,6 6,0 5,0 5,2 6,6 5,0 5,2 6,6 3,3 3,5 4,9
14 Italy 5,7 5,6 5,7 5,7 6,5 6,7 6,6 6,5 6,7 6,6 3,9 4,1 4,0
15 Latvia 5,1 4,5 4,7 6,2 5,2 5,4 6,8 5,2 5,4 6,8 3,3 3,4 4,9
16 Lithuania 4,9 4,4 4,6 5,8 5,2 5,4 6,6 5,2 5,4 6,6 3,0 3,2 4,4
17 Luxembourg 5,4 5,1 5,3 5,6 5,9 6,1 6,4 5,9 6,1 6,4 3,6 3,8 4,1
18 Malta 5,9 5,9 6,1 5,8 6,6 6,8 6,6 6,6 6,8 6,6 4,5 4,6 4,4
19 Netherlands 5,8 5,3 6,0 6,0 6,1 6,8 6,7 6,1 6,8 6,7 3,9 4,6 4,6
20 Poland 5,0 4,5 4,7 5,9 5,2 5,3 6,5 5,2 5,3 6,5 3,3 3,4 4,6
21 Portugal 5,4 5,1 5,2 5,8 5,8 6,0 6,5 5,8 6,0 6,5 3,7 3,9 4,4
22 Romania 5,1 4,4 5,0 6,1 5,1 5,7 6,8 5,1 5,7 6,8 3,1 3,7 4,8
23 Slovakia 5,0 4,5 4,7 5,9 5,2 5,4 6,6 5,2 5,4 6,6 3,2 3,4 4,6
24 Slovenia 5,2 4,9 5,0 5,8 5,6 5,7 6,5 5,6 5,7 6,5 3,6 3,7 4,4
25 Spain 6,8 6,7 7,0 6,7 7,7 8,0 7,7 7,7 8,0 7,7 4,9 5,1 4,9
26 Sweden 5,4 5,1 5,3 5,8 5,8 6,0 6,5 5,8 6,0 6,5 3,7 3,9 4,4
27 UK 6,1 5,8 6,0 6,3 6,6 6,7 7,0 6,6 6,7 7,0 4,5 4,7 5,0
28 Croatia 4,9 4,4 4,5 5,7 5,2 5,3 6,4 5,2 5,3 6,4 3,0 3,1 4,2
29 FYROM 5,1 4,1 5,2 6,0 4,8 5,9 6,7 4,8 5,9 6,7 2,8 3,8 4,7
30 Norway 5,6 5,3 5,5 6,0 6,0 6,2 6,6 6,0 6,2 6,6 4,1 4,3 4,7
31 Switzerland 5,1 4,7 4,9 5,7 5,5 5,6 6,4 5,5 5,6 6,4 3,4 3,5 4,4
32 Turkey 5,3 4,4 5,5 6,0 5,1 6,3 6,8 5,1 6,3 6,8 3,0 4,1 4,6
33 Canada 7,3 7,0 7,8 7,0 7,9 8,7 7,9 7,9 8,7 7,9 5,4 6,2 5,5
34 Japan 8,1 7,7 9,2 7,4 8,6 10,2 8,4 8,6 10,2 8,4 5,9 7,4 5,6
35 USA 6,9 6,8 7,6 6,4 7,6 8,5 7,3 7,6 8,5 7,3 5,2 6,0 4,8

Mean 5,6 5,2 5,5 6,1 5,9 6,3 6,8 5,9 6,3 6,8 3,8 4,1 4,7

Overall Retained earnings New equity Debt

D - 81
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 21,0 19,7 20,3 23,0 22,2 22,8 25,5 22,2 22,8 25,5 15,0 15,6 18,3
3 Bulgaria 11,7 9,3 9,9 16,0 12,0 12,6 18,7 12,0 12,6 18,7 4,2 4,8 10,9
4 Cyprus 8,4 5,5 6,1 13,6 7,9 8,5 15,9 7,9 8,5 15,9 1,2 1,8 9,2
5 Czech Republic 19,4 18,0 18,6 21,7 20,8 21,4 24,4 20,8 21,4 24,4 13,0 13,6 16,6
6 Denmark 23,5 22,6 23,2 24,8 25,3 25,9 27,6 25,3 25,9 27,6 17,4 18,0 19,7
7 Estonia 18,7 12,0 20,4 23,8 15,0 23,4 26,8 15,0 23,4 26,8 6,4 14,9 18,2
8 Finland 22,4 21,2 21,8 24,1 23,7 24,3 26,6 23,7 24,3 26,6 16,6 17,2 19,5
9 France 32,7 32,4 33,0 32,5 35,2 35,8 35,3 35,2 35,8 35,3 27,3 27,9 27,3

10 Germany 33,7 33,3 33,9 33,9 36,0 36,6 36,6 36,0 36,6 36,6 28,3 28,9 28,8
11 Greece 23,6 22,8 23,4 24,7 25,6 26,2 27,5 25,6 26,2 27,5 17,7 18,3 19,6
12 Hungary 14,9 12,6 13,2 19,0 15,5 16,1 21,8 15,5 16,1 21,8 7,3 7,9 13,7
13 Ireland 12,3 9,9 10,5 16,6 12,4 13,0 19,1 12,4 13,0 19,1 5,3 5,9 12,0
14 Italy 30,3 29,9 30,5 30,4 32,7 33,3 33,2 32,7 33,3 33,2 24,6 25,2 25,2
15 Latvia 12,9 10,4 11,0 17,2 13,2 13,8 20,0 13,2 13,8 20,0 5,2 5,8 12,0
16 Lithuania 15,1 13,1 13,7 18,4 16,1 16,7 21,5 16,1 16,7 21,5 7,4 8,0 12,8
17 Luxembourg 24,4 23,6 24,2 25,3 26,4 27,0 28,1 26,4 27,0 28,1 18,4 19,0 20,1
18 Malta 30,0 29,9 30,5 29,7 32,3 32,9 32,2 32,3 32,9 32,2 25,3 25,9 25,2
19 Netherlands 28,3 26,7 29,1 29,0 29,2 31,6 31,4 29,2 31,6 31,4 22,1 24,5 24,4
20 Poland 15,4 13,4 14,0 18,7 16,0 16,6 21,4 16,0 16,6 21,4 8,5 9,1 13,8
21 Portugal 22,8 21,8 22,4 24,2 24,5 25,1 26,9 24,5 25,1 26,9 16,9 17,5 19,3
22 Romania 16,7 13,8 16,1 20,4 16,4 18,8 23,1 16,4 18,8 23,1 8,7 11,1 15,4
23 Slovakia 15,4 13,4 14,0 18,7 16,2 16,8 21,5 16,2 16,8 21,5 8,2 8,8 13,6
24 Slovenia 20,5 19,2 19,8 22,5 21,8 22,4 25,1 21,8 22,4 25,1 14,4 15,0 17,6
25 Spain 34,6 34,5 35,1 34,3 37,2 37,7 37,0 37,2 37,7 37,0 29,5 30,1 29,4
26 Sweden 22,8 21,8 22,4 24,3 24,4 25,0 26,9 24,4 25,0 26,9 16,9 17,5 19,4
27 UK 27,0 26,3 26,9 27,9 28,7 29,3 30,3 28,7 29,3 30,3 21,7 22,3 23,3
28 Croatia 15,5 13,6 14,2 18,6 16,6 17,2 21,6 16,6 17,2 21,6 8,0 8,6 13,0
29 FYROM 19,0 15,2 19,3 22,4 17,9 21,9 25,1 17,9 21,9 25,1 10,3 14,4 17,5
30 Norway 24,1 23,1 23,7 25,4 25,5 26,1 27,7 25,5 26,1 27,7 18,8 19,4 21,0
31 Switzerland 17,4 15,9 16,5 19,7 18,7 19,3 22,6 18,7 19,3 22,6 10,7 11,3 14,5
32 Turkey 23,1 19,9 23,9 25,5 22,5 26,6 28,2 22,5 26,6 28,2 14,9 19,0 20,6
33 Canada 37,1 36,3 38,7 36,4 38,8 41,2 39,0 38,8 41,2 39,0 31,6 33,9 31,7
34 Japan 43,9 42,7 46,9 42,1 45,3 49,4 44,7 45,3 49,4 44,7 38,0 42,1 37,4
35 USA 38,3 37,9 40,2 36,8 40,3 42,6 39,2 40,3 42,6 39,2 33,4 35,7 32,3

Mean 22,9 21,2 22,6 24,8 23,9 25,2 27,4 23,9 25,2 27,4 16,3 17,6 19,8

New equity DebtOverall Retained earnings

D - 82
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



Cost of capital for inbound investment
2006

Belgium

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 5,1 4,8 4,8 5,6 5,7 5,7 6,5 5,7 5,7 6,5 3,1 3,1 3,9
3 Bulgaria 5,3 4,9 6,1 5,0 5,5 6,7 5,6 5,5 6,7 5,6 3,8 4,9 3,9
4 Cyprus 5,0 5,3 5,3 4,5 5,7 5,7 4,9 5,7 5,7 4,9 4,6 4,6 3,8
5 Czech Republic 5,6 5,7 5,7 5,5 5,7 5,7 6,4 5,7 5,7 6,4 5,7 5,7 3,9
6 Denmark 5,0 4,7 4,7 5,8 5,7 5,7 6,8 5,7 5,7 6,8 2,8 2,8 3,9
7 Estonia 5,4 6,0 6,0 4,2 5,7 5,7 3,9 8,9 8,9 7,0 5,7 5,7 3,9
8 Finland 5,1 4,8 4,8 5,7 5,7 5,7 6,6 5,7 5,7 6,6 3,0 3,0 3,9
9 France 5,1 4,4 4,6 6,3 5,7 5,9 7,6 5,7 5,9 7,6 2,0 2,2 3,9

10 Germany 5,3 4,4 4,7 6,9 5,7 5,9 8,1 5,7 5,9 8,1 2,1 2,3 4,6
11 Greece 5,0 4,6 4,6 5,9 5,7 5,7 6,9 5,7 5,7 6,9 2,6 2,6 3,9
12 Hungary 5,1 5,1 5,1 5,1 5,7 5,7 5,7 5,7 5,7 5,7 4,1 4,1 4,1
13 Ireland 5,4 5,2 5,2 6,0 5,7 5,7 6,5 5,7 5,7 6,5 4,1 4,1 4,9
14 Italy 5,3 4,5 4,7 6,7 5,7 5,9 7,9 5,7 5,9 7,9 2,2 2,4 4,4
15 Latvia 5,1 5,2 5,2 4,9 5,7 5,7 5,4 5,7 5,7 5,4 4,1 4,1 3,9
16 Lithuania 5,1 5,0 5,0 5,2 5,7 5,7 5,9 5,7 5,7 5,9 3,7 3,7 3,9
17 Luxembourg 5,0 4,6 4,6 5,9 5,7 5,7 7,0 5,7 5,7 7,0 2,6 2,6 3,9
18 Malta 5,1 4,4 4,5 6,3 5,7 5,9 7,6 5,7 5,9 7,6 1,9 2,1 3,9
19 Netherlands 5,8 5,7 5,7 5,9 5,7 5,7 7,0 5,7 5,7 7,0 5,7 5,7 3,9
20 Poland 5,1 5,0 5,0 5,2 5,7 5,7 5,9 5,7 5,7 5,9 3,7 3,7 3,9
21 Portugal 5,0 4,7 4,7 5,8 5,7 5,7 6,8 5,7 5,7 6,8 2,8 2,8 3,9
22 Romania 5,2 5,0 5,6 5,0 5,6 6,2 5,6 5,6 6,2 5,6 3,8 4,4 3,9
23 Slovakia 5,5 5,7 5,7 5,2 5,7 5,7 5,9 5,7 5,7 5,9 5,7 5,7 3,9
24 Slovenia 5,7 5,7 5,7 5,6 5,7 5,7 6,5 5,7 5,7 6,5 5,7 5,7 3,9
25 Spain 5,4 4,4 4,4 7,3 5,7 5,7 8,6 5,7 5,7 8,6 2,0 2,0 4,9
26 Sweden 5,0 4,7 4,7 5,7 5,7 5,7 6,8 5,7 5,7 6,8 2,8 2,8 3,9
27 UK 5,0 4,6 4,6 5,9 5,7 5,7 7,0 5,7 5,7 7,0 2,5 2,5 3,9
28 Croatia 5,2 4,8 5,4 5,3 5,6 6,2 6,1 5,6 6,2 6,1 3,4 4,0 3,9
29 FYROM 5,3 4,9 6,1 5,0 5,5 6,7 5,6 5,5 6,7 5,6 3,8 4,9 3,9
30 Norway 5,2 4,5 5,1 5,9 5,6 6,2 7,0 5,6 6,2 7,0 2,5 3,1 3,9
31 Switzerland 5,1 4,9 4,9 5,3 5,7 5,7 6,1 5,7 5,7 6,1 3,5 3,5 3,9
32 Turkey 5,5 4,5 6,4 5,5 5,4 7,3 6,4 5,4 7,3 6,4 2,9 4,8 3,9
33 Canada 5,0 4,2 4,8 6,0 5,6 6,2 7,4 5,6 6,2 7,4 1,6 2,2 3,4
34 Japan 5,3 3,8 5,1 7,0 5,5 6,7 8,7 5,5 6,7 8,7 0,7 2,0 3,9
35 USA 5,0 4,1 4,6 6,2 5,6 6,2 7,8 5,6 6,2 7,8 1,2 1,8 3,3

Mean 5,2 4,9 5,1 5,7 5,7 5,9 6,6 5,8 6,0 6,7 3,3 3,6 3,9

Overall Retained earnings New equity Debt

D - 83
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 25,7 24,8 24,8 27,4 27,9 27,9 30,5 27,9 27,9 30,5 19,1 19,1 21,7
3 Bulgaria 31,4 30,2 33,6 30,5 32,0 35,5 32,3 32,0 35,5 32,3 26,8 30,2 27,1
4 Cyprus 25,6 26,5 26,5 23,9 27,9 27,9 25,2 27,9 27,9 25,2 24,0 24,0 21,4
5 Czech Republic 27,6 27,9 27,9 27,2 27,9 27,9 30,1 27,9 27,9 30,1 27,9 27,9 21,7
6 Denmark 25,7 24,4 24,4 28,1 27,9 27,9 31,5 27,9 27,9 31,5 18,1 18,1 21,7
7 Estonia 37,9 39,5 39,5 34,8 38,7 38,7 34,0 46,7 46,7 42,0 38,7 38,7 34,0
8 Finland 25,7 24,7 24,7 27,6 27,9 27,9 30,8 27,9 27,9 30,8 18,8 18,8 21,7
9 France 26,6 24,4 25,0 30,5 28,6 29,2 34,7 28,6 29,2 34,7 16,6 17,2 22,7

10 Germany 27,5 24,7 25,3 32,5 28,7 29,4 36,5 28,7 29,4 36,5 17,2 17,9 25,1
11 Greece 25,6 24,3 24,3 28,3 27,9 27,9 31,9 27,9 27,9 31,9 17,7 17,7 21,7
12 Hungary 25,9 25,9 25,9 26,0 27,9 27,9 27,9 27,9 27,9 27,9 22,4 22,4 22,4
13 Ireland 26,9 26,0 26,0 28,6 27,9 27,9 30,5 27,9 27,9 30,5 22,6 22,6 25,2
14 Italy 27,3 24,7 25,3 31,8 28,6 29,3 35,7 28,6 29,3 35,7 17,4 18,0 24,5
15 Latvia 25,7 26,0 26,0 25,1 27,9 27,9 27,0 27,9 27,9 27,0 22,6 22,6 21,7
16 Lithuania 25,7 25,5 25,5 26,1 27,9 27,9 28,4 27,9 27,9 28,4 21,2 21,2 21,7
17 Luxembourg 25,6 24,2 24,2 28,5 27,9 27,9 32,1 27,9 27,9 32,1 17,5 17,5 21,7
18 Malta 26,5 24,2 24,7 30,5 28,5 29,0 34,8 28,5 29,0 34,8 16,3 16,8 22,6
19 Netherlands 28,1 27,9 27,9 28,5 27,9 27,9 32,1 27,9 27,9 32,1 27,9 27,9 21,7
20 Poland 25,7 25,5 25,5 26,1 27,9 27,9 28,4 27,9 27,9 28,4 21,2 21,2 21,7
21 Portugal 25,7 24,5 24,5 28,0 27,9 27,9 31,3 27,9 27,9 31,3 18,3 18,3 21,7
22 Romania 28,6 28,0 29,7 28,0 29,9 31,7 30,0 29,9 31,7 30,0 24,3 26,1 24,4
23 Slovakia 27,3 27,9 27,9 26,1 27,9 27,9 28,4 27,9 27,9 28,4 27,9 27,9 21,7
24 Slovenia 27,7 27,9 27,9 27,4 27,9 27,9 30,5 27,9 27,9 30,5 27,9 27,9 21,7
25 Spain 26,2 23,6 23,6 31,5 27,9 27,9 35,8 27,9 27,9 35,8 15,6 15,6 23,6
26 Sweden 25,7 24,5 24,5 27,9 27,9 27,9 31,3 27,9 27,9 31,3 18,3 18,3 21,7
27 UK 25,6 24,2 24,2 28,5 27,9 27,9 32,2 27,9 27,9 32,2 17,4 17,4 21,7
28 Croatia 28,5 27,5 29,2 28,9 29,9 31,7 31,4 29,9 31,7 31,4 22,9 24,7 24,4
29 FYROM 31,4 30,2 33,6 30,5 32,0 35,5 32,3 32,0 35,5 32,3 26,8 30,2 27,1
30 Norway 28,5 26,5 28,2 30,8 29,9 31,7 34,2 29,9 31,7 34,2 20,2 21,9 24,4
31 Switzerland 25,7 25,2 25,2 26,6 27,9 27,9 29,2 27,9 27,9 29,2 20,4 20,4 21,7
32 Turkey 34,2 31,6 36,9 34,3 34,1 39,3 36,7 34,1 39,3 36,7 27,1 32,3 29,7
33 Canada 28,0 25,5 27,3 31,2 29,9 31,7 35,6 29,9 31,7 35,6 17,3 19,1 23,0
34 Japan 31,5 27,2 30,7 36,5 32,1 35,7 41,4 32,1 35,7 41,4 18,0 21,6 27,3
35 USA 27,9 25,1 26,8 31,8 29,9 31,7 36,6 29,9 31,7 36,6 16,0 17,8 22,7

Mean 27,6 26,5 27,3 29,1 29,1 29,9 32,1 29,3 30,1 32,3 21,5 22,3 23,5

Overall Retained earnings New equity Debt

D - 84
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 5,3 4,9 5,1 5,8 5,6 5,7 6,4 5,6 5,7 6,4 3,7 3,9 4,6
3 Bulgaria 4,7 4,0 4,1 5,9 4,6 4,7 6,5 4,6 4,7 6,5 2,9 3,0 4,8
4 Cyprus 4,7 4,0 4,2 5,9 4,5 4,7 6,4 4,5 4,7 6,4 3,1 3,3 5,0
5 Czech Republic 5,1 4,7 4,8 5,7 5,4 5,5 6,3 5,4 5,5 6,3 3,4 3,6 4,4
6 Denmark 5,3 4,9 5,1 5,8 5,6 5,8 6,5 5,6 5,8 6,5 3,6 3,8 4,5
7 Estonia 5,0 3,3 5,4 6,4 4,1 6,2 7,2 4,1 6,2 7,2 1,9 4,0 5,0
8 Finland 5,4 5,1 5,3 5,9 5,8 5,9 6,6 5,8 5,9 6,6 3,9 4,1 4,8
9 France 6,8 6,8 7,0 6,8 7,6 7,8 7,6 7,6 7,8 7,6 5,3 5,4 5,3

10 Germany 6,1 5,9 6,1 6,1 6,8 7,0 7,0 6,8 7,0 7,0 4,3 4,5 4,5
11 Greece 5,1 4,7 4,9 5,6 5,4 5,6 6,3 5,4 5,6 6,3 3,4 3,6 4,3
12 Hungary 5,3 4,8 4,9 6,1 5,5 5,6 6,8 5,5 5,6 6,8 3,5 3,6 4,8
13 Ireland 4,9 4,4 4,5 6,0 4,9 5,1 6,5 4,9 5,1 6,5 3,4 3,5 4,9
14 Italy 5,6 5,5 5,7 5,7 6,3 6,5 6,5 6,3 6,5 6,5 3,9 4,1 4,0
15 Latvia 5,1 4,5 4,6 6,1 5,1 5,3 6,7 5,1 5,3 6,7 3,3 3,4 4,9
16 Lithuania 4,9 4,4 4,5 5,8 5,1 5,2 6,5 5,1 5,2 6,5 3,0 3,2 4,4
17 Luxembourg 5,3 5,1 5,2 5,6 5,8 6,0 6,3 5,8 6,0 6,3 3,6 3,8 4,1
18 Malta 5,8 5,8 6,0 5,7 6,5 6,7 6,5 6,5 6,7 6,5 4,5 4,6 4,4
19 Netherlands 5,3 5,0 5,2 5,8 5,6 5,8 6,5 5,6 5,8 6,5 3,8 4,0 4,7
20 Poland 5,0 4,5 4,6 5,8 5,1 5,2 6,4 5,1 5,2 6,4 3,4 3,5 4,7
21 Portugal 5,2 4,9 5,1 5,7 5,6 5,8 6,4 5,6 5,8 6,4 3,6 3,8 4,4
22 Romania 5,0 4,4 4,6 6,0 5,0 5,2 6,6 5,0 5,2 6,6 3,3 3,4 4,8
23 Slovakia 5,0 4,5 4,6 5,8 5,1 5,3 6,5 5,1 5,3 6,5 3,2 3,4 4,6
24 Slovenia 5,1 4,7 4,9 5,8 5,3 5,5 6,4 5,3 5,5 6,4 3,6 3,7 4,6
25 Spain 6,5 6,4 6,6 6,6 7,3 7,5 7,5 7,3 7,5 7,5 4,7 4,9 4,9
26 Sweden 5,3 5,0 5,2 5,7 5,7 5,9 6,4 5,7 5,9 6,4 3,7 3,9 4,4
27 UK 6,0 5,8 5,9 6,2 6,4 6,6 6,9 6,4 6,6 6,9 4,5 4,7 5,0
28 Croatia 4,8 4,3 4,5 5,6 5,1 5,2 6,3 5,1 5,2 6,3 3,0 3,1 4,2
29 FYROM 4,9 3,9 4,9 6,0 4,5 5,5 6,6 4,5 5,5 6,6 2,7 3,7 4,8
30 Norway 5,5 5,2 5,4 5,9 5,9 6,0 6,5 5,9 6,0 6,5 4,1 4,3 4,7
31 Switzerland 5,0 4,7 4,8 5,6 5,4 5,5 6,3 5,4 5,5 6,3 3,4 3,5 4,4
32 Turkey 5,4 4,2 5,9 6,0 4,9 6,7 6,7 4,9 6,7 6,7 2,8 4,5 4,6
33 Canada 7,0 6,7 7,5 6,8 7,6 8,4 7,6 7,6 8,4 7,6 5,2 6,0 5,2
34 Japan 7,9 7,5 9,0 7,2 8,4 10,0 8,2 8,4 10,0 8,2 5,7 7,3 5,5
35 USA 6,7 6,6 7,4 6,3 7,3 8,2 7,1 7,3 8,2 7,1 5,1 5,9 4,8

Mean 5,5 5,0 5,4 6,0 5,7 6,1 6,7 5,7 6,1 6,7 3,7 4,1 4,7

Overall Retained earnings New equity Debt

D - 85
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 20,7 19,4 20,0 22,7 21,7 22,3 25,0 21,7 22,3 25,0 15,0 15,6 18,3
3 Bulgaria 7,2 4,2 4,8 12,6 6,8 7,4 15,2 6,8 7,4 15,2 -0,7 -0,1 7,7
4 Cyprus 8,1 5,2 5,8 13,3 7,4 7,9 15,4 7,4 7,9 15,4 1,2 1,8 9,2
5 Czech Republic 19,2 17,8 18,4 21,4 20,4 21,0 24,0 20,4 21,0 24,0 13,0 13,6 16,6
6 Denmark 20,7 19,4 20,0 22,7 22,0 22,6 25,3 22,0 22,6 25,3 14,6 15,1 17,8
7 Estonia 17,7 11,0 19,2 22,9 13,9 22,0 25,8 13,9 22,0 25,8 5,7 13,8 17,5
8 Finland 22,1 20,9 21,5 23,8 23,2 23,8 26,1 23,2 23,8 26,1 16,6 17,2 19,5
9 France 32,6 32,4 33,0 32,4 35,0 35,6 35,1 35,0 35,6 35,1 27,5 28,1 27,5

10 Germany 33,4 33,1 33,6 33,6 35,6 36,2 36,2 35,6 36,2 36,2 28,3 28,9 28,9
11 Greece 20,0 18,7 19,3 21,9 21,3 21,9 24,6 21,3 21,9 24,6 13,8 14,4 17,1
12 Hungary 17,9 16,0 16,6 21,0 18,8 19,4 23,8 18,8 19,4 23,8 11,0 11,6 16,0
13 Ireland 12,1 9,6 10,2 16,3 11,9 12,5 18,6 11,9 12,5 18,6 5,4 6,0 12,1
14 Italy 30,0 29,6 30,2 30,2 32,3 32,9 32,9 32,3 32,9 32,9 24,6 25,2 25,2
15 Latvia 12,6 10,2 10,8 16,9 12,9 13,5 19,6 12,9 13,5 19,6 5,2 5,8 12,0
16 Lithuania 14,0 12,0 12,6 17,6 14,9 15,5 20,6 14,9 15,5 20,6 6,5 7,1 12,2
17 Luxembourg 24,1 23,3 23,9 25,0 26,0 26,6 27,7 26,0 26,6 27,7 18,4 19,0 20,1
18 Malta 29,7 29,6 30,2 29,4 31,9 32,4 31,7 31,9 32,4 31,7 25,3 25,9 25,2
19 Netherlands 21,3 20,1 20,7 23,2 22,4 23,0 25,5 22,4 23,0 25,5 15,8 16,4 18,9
20 Poland 15,2 13,3 13,9 18,6 15,7 16,2 21,0 15,7 16,2 21,0 8,9 9,5 14,2
21 Portugal 21,7 20,6 21,2 23,3 23,1 23,7 25,8 23,1 23,7 25,8 15,9 16,5 18,7
22 Romania 13,0 10,7 11,3 17,0 13,2 13,8 19,6 13,2 13,8 19,6 5,9 6,5 12,3
23 Slovakia 15,1 13,1 13,7 18,5 15,8 16,4 21,1 15,8 16,4 21,1 8,2 8,8 13,6
24 Slovenia 18,7 17,1 17,7 21,1 19,5 20,1 23,5 19,5 20,1 23,5 12,8 13,4 16,7
25 Spain 32,3 32,0 32,5 32,5 34,5 35,1 35,0 34,5 35,1 35,0 27,3 27,9 27,8
26 Sweden 22,6 21,5 22,1 24,0 24,0 24,6 26,5 24,0 24,6 26,5 16,9 17,5 19,4
27 UK 26,8 26,0 26,6 27,6 28,3 28,9 29,9 28,3 28,9 29,9 21,8 22,4 23,4
28 Croatia 15,3 13,4 14,0 18,4 16,3 16,9 21,3 16,3 16,9 21,3 8,0 8,6 13,0
29 FYROM 16,4 12,3 16,4 20,4 14,8 18,9 22,9 14,8 18,9 22,9 7,6 11,7 15,8
30 Norway 23,7 22,8 23,4 25,0 25,0 25,6 27,2 25,0 25,6 27,2 18,8 19,4 21,0
31 Switzerland 17,2 15,7 16,3 19,5 18,4 19,0 22,2 18,4 19,0 22,2 10,7 11,3 14,5
32 Turkey 26,2 22,3 28,1 28,3 24,8 30,6 30,8 24,8 30,6 30,8 17,6 23,4 23,6
33 Canada 36,3 35,5 37,8 35,6 38,0 40,3 38,1 38,0 40,3 38,1 30,8 33,2 30,9
34 Japan 43,4 42,2 46,3 41,6 44,7 48,8 44,0 44,7 48,8 44,0 37,7 41,8 37,1
35 USA 37,2 36,6 39,0 35,9 38,9 41,2 38,1 38,9 41,2 38,1 32,5 34,8 31,7

Mean 21,9 20,2 21,5 24,0 22,7 24,0 26,5 22,7 24,0 26,5 15,5 16,8 19,3

New equity DebtOverall Retained earnings
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1 Austria 5,0 4,6 4,6 5,6 5,6 5,6 6,5 5,6 5,6 6,5 2,9 2,9 3,9
3 Bulgaria 5,0 5,2 5,2 4,6 5,6 5,6 4,9 5,6 5,6 4,9 4,5 4,5 3,9
4 Cyprus 5,2 5,6 5,6 4,5 5,6 5,6 4,9 5,6 5,6 4,9 5,6 5,6 3,8
5 Czech Republic 5,6 5,6 5,6 5,5 5,6 5,6 6,4 5,6 5,6 6,4 5,6 5,6 3,9
6 Denmark 5,0 4,6 4,6 5,6 5,6 5,6 6,5 5,6 5,6 6,5 2,9 2,9 3,9
7 Estonia 5,3 5,9 5,9 4,2 5,6 5,6 3,9 8,5 8,5 6,9 5,6 5,6 3,9
8 Finland 5,0 4,6 4,6 5,7 5,6 5,6 6,6 5,6 5,6 6,6 2,8 2,8 3,9
9 France 5,0 4,2 4,4 6,3 5,5 5,7 7,6 5,5 5,7 7,6 1,8 2,0 3,9

10 Germany 5,2 4,3 4,5 6,9 5,5 5,7 8,1 5,5 5,7 8,1 2,0 2,2 4,6
11 Greece 5,0 4,6 4,6 5,6 5,6 5,6 6,5 5,6 5,6 6,5 2,9 2,9 3,9
12 Hungary 5,0 4,8 4,8 5,4 5,6 5,6 6,1 5,6 5,6 6,1 3,5 3,5 4,1
13 Ireland 5,3 5,0 5,0 6,0 5,6 5,6 6,5 5,6 5,6 6,5 4,0 4,0 4,9
14 Italy 5,2 4,3 4,5 6,7 5,5 5,7 7,9 5,5 5,7 7,9 2,1 2,3 4,4
15 Latvia 5,0 5,0 5,0 4,9 5,6 5,6 5,5 5,6 5,6 5,5 4,0 4,0 3,9
16 Lithuania 5,0 4,9 4,9 5,1 5,6 5,6 5,8 5,6 5,6 5,8 3,7 3,7 3,9
17 Luxembourg 5,0 4,5 4,5 5,9 5,6 5,6 7,0 5,6 5,6 7,0 2,4 2,4 3,9
18 Malta 5,0 4,2 4,4 6,3 5,5 5,7 7,6 5,5 5,7 7,6 1,8 1,9 3,9
19 Netherlands 5,6 5,6 5,6 5,6 5,6 5,6 6,6 5,6 5,6 6,6 5,6 5,6 3,9
20 Poland 5,0 4,9 4,9 5,2 5,6 5,6 5,9 5,6 5,6 5,9 3,6 3,6 3,9
21 Portugal 5,0 4,6 4,6 5,7 5,6 5,6 6,7 5,6 5,6 6,7 2,8 2,8 3,9
22 Romania 5,0 5,0 5,0 5,0 5,6 5,6 5,6 5,6 5,6 5,6 3,9 3,9 3,9
23 Slovakia 5,4 5,6 5,6 5,2 5,6 5,6 5,9 5,6 5,6 5,9 5,6 5,6 3,9
24 Slovenia 5,0 4,7 4,8 5,5 5,5 5,7 6,3 5,5 5,7 6,3 3,1 3,2 3,9
25 Spain 5,3 4,3 4,3 7,2 5,6 5,6 8,4 5,6 5,6 8,4 2,1 2,1 4,9
26 Sweden 5,0 4,6 4,6 5,8 5,6 5,6 6,8 5,6 5,6 6,8 2,7 2,7 3,9
27 UK 5,0 4,5 4,5 5,9 5,6 5,6 7,1 5,6 5,6 7,1 2,4 2,4 3,9
28 Croatia 5,1 4,7 5,2 5,3 5,5 6,0 6,1 5,5 6,0 6,1 3,2 3,8 3,9
29 FYROM 5,3 4,9 6,0 5,2 5,4 6,5 5,6 5,4 6,5 5,6 3,9 5,1 4,2
30 Norway 5,1 4,4 4,9 5,9 5,5 6,0 7,0 5,5 6,0 7,0 2,3 2,9 3,9
31 Switzerland 5,0 4,8 4,8 5,3 5,6 5,6 6,1 5,6 5,6 6,1 3,3 3,3 3,9
32 Turkey 5,4 4,4 6,2 5,5 5,2 7,1 6,4 5,2 7,1 6,4 2,7 4,6 3,9
33 Canada 4,9 4,1 4,6 6,1 5,5 6,0 7,5 5,5 6,0 7,5 1,4 2,0 3,4
34 Japan 5,2 3,7 4,9 7,0 5,3 6,6 8,7 5,3 6,6 8,7 0,6 1,8 3,9
35 USA 4,9 3,9 4,5 6,3 5,5 6,0 7,8 5,5 6,0 7,8 1,1 1,7 3,5

Mean 5,1 4,7 4,9 5,7 5,5 5,7 6,6 5,6 5,8 6,6 3,2 3,4 4,0

Overall Retained earnings New equity Debt
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1 Austria 25,4 24,3 24,3 27,5 27,4 27,4 30,5 27,4 27,4 30,5 18,6 18,6 21,8
3 Bulgaria 25,7 26,3 26,5 24,3 27,6 27,7 25,6 27,6 27,7 25,6 24,1 24,2 22,1
4 Cyprus 26,2 27,4 27,4 24,0 27,4 27,4 25,3 27,4 27,4 25,3 27,4 27,4 21,5
5 Czech Republic 27,3 27,4 27,4 27,2 27,4 27,4 30,2 27,4 27,4 30,2 27,4 27,4 21,8
6 Denmark 25,4 24,3 24,3 27,5 27,4 27,4 30,5 27,4 27,4 30,5 18,6 18,6 21,8
7 Estonia 37,2 38,6 38,6 34,3 37,8 37,8 33,5 45,5 45,5 41,2 37,8 37,8 33,5
8 Finland 25,4 24,2 24,2 27,7 27,4 27,4 30,9 27,4 27,4 30,9 18,3 18,3 21,8
9 France 26,3 23,9 24,5 30,5 28,1 28,7 34,7 28,1 28,7 34,7 16,0 16,6 22,7

10 Germany 27,2 24,2 24,8 32,6 28,2 28,9 36,6 28,2 28,9 36,6 16,7 17,4 25,1
11 Greece 25,4 24,3 24,3 27,5 27,4 27,4 30,5 27,4 27,4 30,5 18,6 18,6 21,8
12 Hungary 25,6 24,9 24,9 26,9 27,4 27,4 29,3 27,4 27,4 29,3 20,5 20,5 22,4
13 Ireland 26,6 25,5 25,5 28,7 27,4 27,4 30,5 27,4 27,4 30,5 22,1 22,1 25,3
14 Italy 27,0 24,2 24,8 31,9 28,1 28,8 35,8 28,1 28,8 35,8 16,9 17,5 24,5
15 Latvia 25,4 25,5 25,5 25,2 27,4 27,4 27,0 27,4 27,4 27,0 22,1 22,1 21,8
16 Lithuania 25,4 25,2 25,2 25,9 27,4 27,4 28,1 27,4 27,4 28,1 21,1 21,1 21,8
17 Luxembourg 25,3 23,7 23,7 28,5 27,4 27,4 32,1 27,4 27,4 32,1 17,0 17,0 21,8
18 Malta 26,2 23,7 24,2 30,6 28,0 28,5 34,8 28,0 28,5 34,8 15,8 16,3 22,6
19 Netherlands 27,4 27,4 27,4 27,6 27,4 27,4 30,7 27,4 27,4 30,7 27,4 27,4 21,8
20 Poland 25,4 25,0 25,0 26,1 27,4 27,4 28,4 27,4 27,4 28,4 20,7 20,7 21,8
21 Portugal 25,3 24,1 24,1 27,8 27,4 27,4 31,1 27,4 27,4 31,1 18,1 18,1 21,8
22 Romania 25,4 25,4 25,4 25,4 27,4 27,4 27,4 27,4 27,4 27,4 21,8 21,8 21,8
23 Slovakia 26,9 27,4 27,4 26,1 27,4 27,4 28,4 27,4 27,4 28,4 27,4 27,4 21,8
24 Slovenia 26,0 25,0 25,4 27,6 27,8 28,2 30,4 27,8 28,2 30,4 19,8 20,2 22,4
25 Spain 25,9 23,3 23,3 31,0 27,4 27,4 35,1 27,4 27,4 35,1 15,8 15,8 23,6
26 Sweden 25,3 24,0 24,0 28,0 27,4 27,4 31,3 27,4 27,4 31,3 17,8 17,8 21,8
27 UK 25,3 23,7 23,7 28,6 27,4 27,4 32,3 27,4 27,4 32,3 16,9 16,9 21,8
28 Croatia 28,2 27,0 28,7 29,0 29,4 31,2 31,4 29,4 31,2 31,4 22,4 24,2 24,5
29 FYROM 31,5 30,0 33,5 30,9 31,5 35,0 32,4 31,5 35,0 32,4 27,3 30,8 28,2
30 Norway 28,2 26,0 27,7 30,8 29,4 31,2 34,2 29,4 31,2 34,2 19,6 21,4 24,5
31 Switzerland 25,4 24,7 24,7 26,6 27,4 27,4 29,2 27,4 27,4 29,2 19,9 19,9 21,8
32 Turkey 33,9 31,1 36,3 34,3 33,6 38,8 36,8 33,6 38,8 36,8 26,6 31,8 29,8
33 Canada 27,7 25,0 26,8 31,3 29,4 31,2 35,7 29,4 31,2 35,7 16,8 18,6 23,1
34 Japan 31,1 26,6 30,2 36,5 31,6 35,2 41,5 31,6 35,2 41,5 17,5 21,0 27,4
35 USA 27,7 24,7 26,4 31,9 29,4 31,2 36,7 29,4 31,2 36,7 15,9 17,6 23,1

Mean 27,0 25,8 26,5 28,8 28,4 29,1 31,7 28,7 29,3 32,0 20,9 21,6 23,4

Overall Retained earnings New equity Debt
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1 Austria 5,1 4,8 4,9 5,7 5,4 5,5 6,2 5,4 5,5 6,2 3,7 3,9 4,6
3 Bulgaria 4,6 3,9 4,1 5,8 4,5 4,6 6,4 4,5 4,6 6,4 2,9 3,0 4,8
4 Cyprus 4,6 3,9 4,1 5,8 4,4 4,5 6,2 4,4 4,5 6,2 3,1 3,3 5,0
5 Czech Republic 4,9 4,4 4,6 5,6 5,0 5,2 6,2 5,0 5,2 6,2 3,3 3,4 4,5
6 Denmark 5,2 4,8 5,0 5,7 5,5 5,6 6,4 5,5 5,6 6,4 3,6 3,8 4,5
7 Estonia 4,9 3,3 5,3 6,3 4,0 6,0 7,0 4,0 6,0 7,0 2,0 4,0 5,0
8 Finland 5,3 5,0 5,2 5,8 5,6 5,7 6,4 5,6 5,7 6,4 3,9 4,1 4,8
9 France 6,7 6,7 6,8 6,7 7,4 7,6 7,4 7,4 7,6 7,4 5,3 5,5 5,3

10 Germany 5,5 5,2 5,3 5,9 5,8 6,0 6,6 5,8 6,0 6,6 3,9 4,1 4,7
11 Greece 5,0 4,6 4,8 5,5 5,3 5,5 6,2 5,3 5,5 6,2 3,4 3,6 4,3
12 Hungary 5,2 4,7 4,8 6,0 5,3 5,5 6,6 5,3 5,5 6,6 3,5 3,6 4,8
13 Ireland 4,8 4,3 4,4 5,8 4,7 4,9 6,3 4,7 4,9 6,3 3,3 3,5 4,9
14 Italy 5,3 5,0 5,2 5,7 5,7 5,9 6,4 5,7 5,9 6,4 3,8 3,9 4,5
15 Latvia 4,9 4,3 4,4 5,9 4,9 5,0 6,5 4,9 5,0 6,5 3,2 3,3 4,8
16 Lithuania 4,8 4,2 4,3 5,8 4,8 5,0 6,4 4,8 5,0 6,4 2,9 3,1 4,6
17 Luxembourg 5,2 5,0 5,1 5,4 5,7 5,8 6,2 5,7 5,8 6,2 3,6 3,8 4,1
18 Malta 5,7 5,6 5,8 5,6 6,3 6,4 6,2 6,3 6,4 6,2 4,5 4,6 4,4
19 Netherlands 5,2 4,9 5,0 5,7 5,4 5,6 6,3 5,4 5,6 6,3 3,8 4,0 4,7
20 Poland 4,9 4,4 4,5 5,7 4,9 5,1 6,3 4,9 5,1 6,3 3,4 3,5 4,7
21 Portugal 5,1 4,8 5,0 5,6 5,4 5,6 6,2 5,4 5,6 6,2 3,6 3,8 4,4
22 Romania 4,9 4,3 4,5 5,9 4,9 5,0 6,4 4,9 5,0 6,4 3,3 3,4 4,8
23 Slovakia 4,9 4,4 4,5 5,7 5,0 5,1 6,3 5,0 5,1 6,3 3,2 3,4 4,6
24 Slovenia 5,0 4,5 4,7 5,6 5,1 5,2 6,2 5,1 5,2 6,2 3,5 3,7 4,6
25 Spain 6,3 6,1 6,3 6,6 6,9 7,1 7,4 6,9 7,1 7,4 4,7 4,9 5,2
26 Sweden 5,2 4,9 5,1 5,6 5,5 5,7 6,2 5,5 5,7 6,2 3,7 3,9 4,4
27 UK 5,8 5,5 5,7 6,2 6,1 6,3 6,7 6,1 6,3 6,7 4,5 4,7 5,2
28 Croatia 4,7 4,3 4,4 5,5 5,0 5,1 6,2 5,0 5,1 6,2 3,0 3,1 4,2
29 FYROM 4,8 3,7 4,7 5,9 4,3 5,3 6,5 4,3 5,3 6,5 2,6 3,6 4,8
30 Norway 5,4 5,1 5,3 5,8 5,7 5,8 6,3 5,7 5,8 6,3 4,1 4,3 4,8
31 Switzerland 4,9 4,6 4,7 5,6 5,2 5,3 6,2 5,2 5,3 6,2 3,4 3,5 4,4
32 Turkey 5,2 4,1 5,8 5,9 4,7 6,5 6,5 4,7 6,5 6,5 2,8 4,5 4,6
33 Canada 6,7 6,4 7,1 6,7 7,1 7,9 7,4 7,1 7,9 7,4 5,0 5,8 5,3
34 Japan 7,7 7,3 8,9 7,1 8,1 9,7 7,9 8,1 9,7 7,9 5,7 7,3 5,5
35 USA 6,6 6,4 7,2 6,1 7,1 7,9 6,8 7,1 7,9 6,8 5,1 5,9 4,8

Mean 5,3 4,9 5,2 5,9 5,5 5,9 6,5 5,5 5,9 6,5 3,7 4,1 4,7

Overall Retained earnings New equity Debt
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1 Austria 20,2 18,9 19,5 22,2 21,0 21,6 24,3 21,0 21,6 24,3 15,0 15,6 18,3
3 Bulgaria 6,9 3,9 4,4 12,3 6,3 6,9 14,7 6,3 6,9 14,7 -0,6 0,0 7,8
4 Cyprus 7,6 4,7 5,3 12,7 6,6 7,2 14,6 6,6 7,2 14,6 1,2 1,8 9,2
5 Czech Republic 16,2 14,5 15,1 19,1 16,8 17,4 21,5 16,8 17,4 21,5 10,0 10,6 14,7
6 Denmark 20,3 19,0 19,6 22,3 21,4 22,0 24,7 21,4 22,0 24,7 14,5 15,1 17,8
7 Estonia 16,5 10,0 17,8 21,8 12,7 20,5 24,5 12,7 20,5 24,5 4,9 12,7 16,8
8 Finland 21,6 20,4 21,0 23,3 22,5 23,0 25,4 22,5 23,0 25,4 16,6 17,2 19,5
9 France 32,2 32,0 32,6 32,1 34,4 35,0 34,5 34,4 35,0 34,5 27,5 28,1 27,6

10 Germany 25,7 24,7 25,2 27,2 26,9 27,5 29,5 26,9 27,5 29,5 20,4 21,0 23,0
11 Greece 19,7 18,4 19,0 21,6 20,8 21,4 24,1 20,8 21,4 24,1 13,9 14,5 17,2
12 Hungary 17,5 15,7 16,3 20,7 18,2 18,8 23,2 18,2 18,8 23,2 11,0 11,6 16,0
13 Ireland 11,6 9,1 9,7 15,8 11,2 11,8 17,9 11,2 11,8 17,9 5,3 5,9 12,0
14 Italy 24,8 23,8 24,4 26,2 26,2 26,8 28,6 26,2 26,8 28,6 19,4 20,0 21,9
15 Latvia 11,8 9,4 10,0 16,1 11,8 12,4 18,5 11,8 12,4 18,5 4,8 5,4 11,5
16 Lithuania 11,3 8,9 9,5 15,6 11,6 12,2 18,4 11,6 12,2 18,4 3,8 4,3 10,5
17 Luxembourg 23,7 23,0 23,6 24,7 25,4 26,0 27,1 25,4 26,0 27,1 18,4 19,0 20,1
18 Malta 29,2 29,1 29,7 28,9 31,1 31,7 31,0 31,1 31,7 31,0 25,3 25,9 25,2
19 Netherlands 20,8 19,6 20,2 22,7 21,7 22,3 24,8 21,7 22,3 24,8 15,8 16,4 18,9
20 Poland 14,8 12,8 13,4 18,2 15,0 15,5 20,3 15,0 15,5 20,3 8,9 9,5 14,2
21 Portugal 21,3 20,1 20,7 22,9 22,4 23,0 25,2 22,4 23,0 25,2 15,9 16,5 18,7
22 Romania 12,6 10,3 10,9 16,6 12,6 13,2 19,0 12,6 13,2 19,0 5,9 6,5 12,3
23 Slovakia 14,7 12,8 13,4 18,1 15,2 15,8 20,5 15,2 15,8 20,5 8,2 8,8 13,6
24 Slovenia 17,3 15,7 16,3 20,0 17,8 18,4 22,1 17,8 18,4 22,1 11,8 12,4 16,1
25 Spain 30,2 29,5 30,1 30,9 31,7 32,3 33,1 31,7 32,3 33,1 25,4 26,0 26,8
26 Sweden 22,1 21,1 21,7 23,6 23,3 23,9 25,8 23,3 23,9 25,8 16,9 17,5 19,4
27 UK 24,8 23,8 24,4 26,1 25,8 26,4 28,0 25,8 26,4 28,0 20,3 20,9 22,5
28 Croatia 15,0 13,1 13,7 18,1 15,8 16,4 20,8 15,8 16,4 20,8 8,0 8,6 13,0
29 FYROM 14,4 10,2 14,2 18,9 12,4 16,5 21,2 12,4 16,5 21,2 5,9 10,0 14,7
30 Norway 23,3 22,3 22,9 24,6 24,2 24,8 26,5 24,2 24,8 26,5 18,8 19,4 21,1
31 Switzerland 16,6 15,2 15,7 19,0 17,6 18,2 21,5 17,6 18,2 21,5 10,6 11,2 14,4
32 Turkey 25,8 21,9 27,7 27,9 24,1 30,0 30,2 24,1 30,0 30,2 17,6 23,4 23,6
33 Canada 33,8 32,7 35,1 33,7 35,0 37,3 36,0 35,0 37,3 36,0 28,5 30,8 29,4
34 Japan 42,9 41,8 45,9 41,2 44,0 48,1 43,4 44,0 48,1 43,4 37,7 41,8 37,1
35 USA 36,7 36,1 38,5 35,4 38,1 40,4 37,3 38,1 40,4 37,3 32,5 34,8 31,7

Mean 20,7 18,9 20,2 23,0 21,2 22,5 25,2 21,2 22,5 25,2 14,7 16,0 18,7

New equity DebtOverall Retained earnings
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1 Austria 4,8 4,4 4,4 5,6 5,3 5,3 6,6 5,3 5,3 6,6 2,7 2,7 3,9
3 Bulgaria 4,8 5,0 5,0 4,6 5,3 5,3 5,0 5,3 5,3 5,0 4,3 4,3 3,9
4 Cyprus 5,1 5,3 5,3 4,6 5,3 5,3 5,0 5,3 5,3 5,0 5,3 5,3 3,8
5 Czech Republic 5,3 5,3 5,3 5,4 5,3 5,3 6,1 5,3 5,3 6,1 5,3 5,3 3,9
6 Denmark 4,8 4,4 4,4 5,6 5,3 5,3 6,6 5,3 5,3 6,6 2,7 2,7 3,9
7 Estonia 5,1 5,6 5,6 4,2 5,3 5,3 3,9 8,1 8,1 6,7 5,3 5,3 3,9
8 Finland 4,8 4,4 4,4 5,7 5,3 5,3 6,7 5,3 5,3 6,7 2,6 2,6 3,9
9 France 4,8 4,0 4,2 6,3 5,3 5,5 7,6 5,3 5,5 7,6 1,6 1,8 3,9

10 Germany 5,0 4,3 4,4 6,2 5,3 5,5 7,2 5,3 5,5 7,2 2,4 2,5 4,3
11 Greece 4,8 4,4 4,4 5,6 5,3 5,3 6,6 5,3 5,3 6,6 2,7 2,7 3,9
12 Hungary 4,9 4,6 4,6 5,4 5,3 5,3 6,2 5,3 5,3 6,2 3,2 3,2 4,1
13 Ireland 5,2 4,8 4,8 6,0 5,3 5,3 6,6 5,3 5,3 6,6 3,7 3,7 5,0
14 Italy 5,0 4,3 4,4 6,2 5,3 5,5 7,2 5,3 5,5 7,2 2,4 2,6 4,4
15 Latvia 4,8 4,8 4,8 4,9 5,3 5,3 5,5 5,3 5,3 5,5 3,7 3,7 3,9
16 Lithuania 4,8 4,8 4,8 4,9 5,3 5,3 5,5 5,3 5,3 5,5 3,7 3,7 3,9
17 Luxembourg 4,8 4,2 4,2 5,9 5,3 5,3 7,0 5,3 5,3 7,0 2,2 2,2 3,9
18 Malta 4,8 4,0 4,0 6,3 5,3 5,3 7,6 5,3 5,3 7,6 1,6 1,6 3,9
19 Netherlands 5,4 5,3 5,3 5,7 5,3 5,3 6,6 5,3 5,3 6,6 5,3 5,3 3,9
20 Poland 4,8 4,6 4,6 5,2 5,3 5,3 5,9 5,3 5,3 5,9 3,3 3,3 3,9
21 Portugal 4,8 4,3 4,3 5,7 5,3 5,3 6,7 5,3 5,3 6,7 2,5 2,5 3,9
22 Romania 4,8 4,7 4,7 5,0 5,3 5,3 5,6 5,3 5,3 5,6 3,6 3,6 3,9
23 Slovakia 5,3 5,3 5,3 5,2 5,3 5,3 5,9 5,3 5,3 5,9 5,3 5,3 3,9
24 Slovenia 4,8 4,5 4,6 5,4 5,3 5,4 6,3 5,3 5,4 6,3 2,9 3,1 3,9
25 Spain 5,2 4,2 4,2 7,1 5,3 5,3 8,2 5,3 5,3 8,2 2,1 2,1 5,0
26 Sweden 4,8 4,3 4,3 5,8 5,3 5,3 6,8 5,3 5,3 6,8 2,4 2,4 3,9
27 UK 4,8 4,3 4,3 5,8 5,3 5,3 6,9 5,3 5,3 6,9 2,4 2,4 3,9
28 Croatia 4,9 4,4 5,0 5,4 5,2 5,8 6,1 5,2 5,8 6,1 3,0 3,5 3,9
29 FYROM 5,3 4,7 5,8 5,3 5,1 6,3 5,7 5,1 6,3 5,7 3,9 5,1 4,5
30 Norway 4,9 4,1 4,7 6,0 5,2 5,8 7,1 5,2 5,8 7,1 2,0 2,7 3,9
31 Switzerland 4,8 4,5 4,5 5,4 5,3 5,3 6,1 5,3 5,3 6,1 3,1 3,1 3,9
32 Turkey 4,9 4,4 5,0 5,4 5,2 5,8 6,1 5,2 5,8 6,1 3,0 3,5 3,9
33 Canada 4,7 3,9 4,5 5,9 5,2 5,8 7,2 5,2 5,8 7,2 1,5 2,0 3,5
34 Japan 5,0 3,4 4,6 7,0 5,1 6,3 8,7 5,1 6,3 8,7 0,3 1,5 3,9
35 USA 4,7 3,8 4,0 6,2 5,3 5,5 7,7 5,3 5,5 7,7 1,1 1,3 3,5

Mean 4,9 4,5 4,7 5,6 5,3 5,4 6,5 5,4 5,5 6,6 3,0 3,2 4,0

Overall Retained earnings New equity Debt
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1 Austria 24,9 23,5 23,5 27,6 26,6 26,6 30,6 26,6 26,6 30,6 17,8 17,8 21,9
3 Bulgaria 24,9 25,3 25,3 24,2 26,6 26,6 25,4 26,6 26,6 25,4 23,1 23,1 21,9
4 Cyprus 25,7 26,6 26,6 24,0 26,6 26,6 25,4 26,6 26,6 25,4 26,6 26,6 21,5
5 Czech Republic 26,6 26,6 26,6 26,6 26,6 26,6 29,2 26,6 26,6 29,2 26,6 26,6 21,9
6 Denmark 24,9 23,5 23,5 27,6 26,6 26,6 30,6 26,6 26,6 30,6 17,8 17,8 21,9
7 Estonia 36,2 37,5 37,5 33,8 36,7 36,7 33,0 44,1 44,1 40,4 36,7 36,7 33,0
8 Finland 24,8 23,4 23,4 27,8 26,6 26,6 31,0 26,6 26,6 31,0 17,5 17,5 21,9
9 France 25,8 23,1 23,7 30,6 27,3 27,9 34,8 27,3 27,9 34,8 15,2 15,8 22,8

10 Germany 26,2 23,9 24,4 30,2 27,2 27,7 33,5 27,2 27,7 33,5 17,7 18,3 24,0
11 Greece 24,9 23,5 23,5 27,6 26,6 26,6 30,6 26,6 26,6 30,6 17,8 17,8 21,9
12 Hungary 25,1 24,1 24,1 27,0 26,6 26,6 29,4 26,6 26,6 29,4 19,7 19,7 22,5
13 Ireland 26,1 24,7 24,7 28,8 26,6 26,6 30,6 26,6 26,6 30,6 21,3 21,3 25,4
14 Italy 26,2 23,9 24,5 30,3 27,2 27,7 33,6 27,2 27,7 33,6 17,8 18,4 24,2
15 Latvia 24,9 24,7 24,7 25,3 26,6 26,6 27,1 26,6 26,6 27,1 21,3 21,3 21,9
16 Lithuania 24,9 24,7 24,7 25,3 26,6 26,6 27,1 26,6 26,6 27,1 21,3 21,3 21,9
17 Luxembourg 24,8 22,9 22,9 28,6 26,6 26,6 32,2 26,6 26,6 32,2 16,2 16,2 21,9
18 Malta 24,8 22,3 22,3 29,8 26,6 26,6 34,1 26,6 26,6 34,1 14,3 14,3 21,9
19 Netherlands 26,9 26,6 26,6 27,7 26,6 26,6 30,8 26,6 26,6 30,8 26,6 26,6 21,9
20 Poland 24,9 24,2 24,2 26,2 26,6 26,6 28,5 26,6 26,6 28,5 19,9 19,9 21,9
21 Portugal 24,8 23,3 23,3 27,9 26,6 26,6 31,1 26,6 26,6 31,1 17,3 17,3 21,9
22 Romania 24,9 24,6 24,6 25,5 26,6 26,6 27,5 26,6 26,6 27,5 21,0 21,0 21,9
23 Slovakia 26,4 26,6 26,6 26,2 26,6 26,6 28,5 26,6 26,6 28,5 26,6 26,6 21,9
24 Slovenia 25,5 24,3 24,7 27,5 27,0 27,4 30,1 27,0 27,4 30,1 19,3 19,7 22,5
25 Spain 25,4 22,8 22,8 30,6 26,6 26,6 34,4 26,6 26,6 34,4 15,9 15,9 23,7
26 Sweden 24,8 23,2 23,2 28,1 26,6 26,6 31,4 26,6 26,6 31,4 17,0 17,0 21,9
27 UK 24,8 23,1 23,1 28,2 26,6 26,6 31,7 26,6 26,6 31,7 16,8 16,8 21,9
28 Croatia 27,7 26,2 27,9 29,1 28,6 30,4 31,5 28,6 30,4 31,5 21,6 23,4 24,5
29 FYROM 31,2 29,5 32,9 31,2 30,7 34,2 32,4 30,7 34,2 32,4 27,2 30,7 28,9
30 Norway 28,2 25,5 27,6 31,3 29,0 31,0 34,8 29,0 31,0 34,8 19,2 21,2 25,0
31 Switzerland 24,9 24,0 24,0 26,7 26,6 26,6 29,3 26,6 26,6 29,3 19,2 19,2 21,9
32 Turkey 27,7 26,2 27,9 29,1 28,6 30,4 31,5 28,6 30,4 31,5 21,6 23,4 24,5
33 Canada 27,2 24,5 26,3 30,7 28,6 30,4 34,8 28,6 30,4 34,8 16,9 18,7 23,1
34 Japan 30,6 25,8 29,4 36,6 30,8 34,4 41,6 30,8 34,4 41,6 16,7 20,2 27,4
35 USA 25,2 22,4 23,0 30,2 27,2 27,7 34,9 27,2 27,7 34,9 13,6 14,2 21,4

Mean 26,3 24,9 25,4 28,5 27,4 27,9 31,3 27,7 28,2 31,5 20,2 20,6 23,2

Overall Retained earnings New equity Debt
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1 Austria 5,1 4,7 4,9 5,6 5,3 5,4 6,2 5,3 5,4 6,2 3,7 3,8 4,5
3 Bulgaria 4,5 3,9 4,0 5,8 4,4 4,5 6,3 4,4 4,5 6,3 2,9 3,0 4,8
4 Cyprus 4,5 3,9 4,0 5,7 4,3 4,4 6,1 4,3 4,4 6,1 3,1 3,3 5,0
5 Czech Republic 4,8 4,3 4,5 5,6 4,9 5,1 6,2 4,9 5,1 6,2 3,2 3,4 4,5
6 Denmark 5,1 4,8 4,9 5,7 5,4 5,6 6,3 5,4 5,6 6,3 3,6 3,8 4,5
7 Estonia 4,9 3,2 5,2 6,3 3,9 5,9 7,0 3,9 5,9 7,0 2,0 4,0 5,0
8 Finland 5,2 4,9 5,0 5,6 5,4 5,6 6,2 5,4 5,6 6,2 3,8 3,9 4,6
9 France 6,7 6,6 6,8 6,6 7,4 7,5 7,4 7,4 7,5 7,4 5,3 5,5 5,3

10 Germany 5,4 5,1 5,3 5,8 5,8 5,9 6,5 5,8 5,9 6,5 3,9 4,0 4,6
11 Greece 5,0 4,6 4,8 5,5 5,2 5,4 6,1 5,2 5,4 6,1 3,4 3,6 4,3
12 Hungary 5,1 4,7 4,8 5,9 5,3 5,5 6,6 5,3 5,5 6,6 3,5 3,6 4,8
13 Ireland 4,8 4,2 4,4 5,8 4,7 4,8 6,3 4,7 4,8 6,3 3,4 3,5 4,9
14 Italy 5,3 5,0 5,2 5,7 5,7 5,9 6,4 5,7 5,9 6,4 3,8 4,0 4,5
15 Latvia 4,8 4,3 4,4 5,9 4,8 5,0 6,4 4,8 5,0 6,4 3,2 3,3 4,8
16 Lithuania 4,8 4,3 4,5 5,6 5,0 5,2 6,3 5,0 5,2 6,3 3,1 3,2 4,3
17 Luxembourg 5,1 4,9 5,0 5,4 5,5 5,7 6,1 5,5 5,7 6,1 3,6 3,8 4,2
18 Malta 5,6 5,6 5,8 5,5 6,2 6,4 6,1 6,2 6,4 6,1 4,5 4,6 4,4
19 Netherlands 5,2 4,8 5,0 5,7 5,4 5,5 6,2 5,4 5,5 6,2 3,8 4,0 4,7
20 Poland 4,8 4,3 4,5 5,7 4,9 5,0 6,2 4,9 5,0 6,2 3,4 3,5 4,7
21 Portugal 5,1 4,8 4,9 5,5 5,4 5,6 6,2 5,4 5,6 6,2 3,6 3,8 4,4
22 Romania 4,9 4,3 4,4 5,8 4,8 5,0 6,4 4,8 5,0 6,4 3,3 3,4 4,8
23 Slovakia 4,8 4,3 4,5 5,7 4,9 5,1 6,3 4,9 5,1 6,3 3,2 3,4 4,6
24 Slovenia 4,9 4,4 4,6 5,6 4,9 5,1 6,1 4,9 5,1 6,1 3,5 3,6 4,6
25 Spain 6,3 6,1 6,3 6,6 6,8 7,0 7,3 6,8 7,0 7,3 4,7 4,9 5,2
26 Sweden 5,1 4,8 4,9 5,6 5,4 5,5 6,2 5,4 5,5 6,2 3,7 3,8 4,5
27 UK 5,8 5,6 5,7 6,2 6,1 6,2 6,7 6,1 6,2 6,7 4,6 4,8 5,3
28 Croatia 4,7 4,2 4,4 5,5 4,9 5,1 6,2 4,9 5,1 6,2 3,0 3,1 4,2
29 FYROM 4,7 3,1 4,9 6,0 3,6 5,4 6,6 3,6 5,4 6,6 2,0 3,8 5,0
30 Norway 5,3 5,1 5,2 5,7 5,6 5,7 6,2 5,6 5,7 6,2 4,1 4,3 4,8
31 Switzerland 4,9 4,5 4,7 5,5 5,1 5,3 6,1 5,1 5,3 6,1 3,4 3,5 4,4
32 Turkey 5,2 4,0 5,8 5,8 4,7 6,4 6,5 4,7 6,4 6,5 2,8 4,5 4,6
33 Canada 6,5 6,2 6,9 6,5 6,9 7,6 7,2 6,9 7,6 7,2 4,8 5,6 5,2
34 Japan 7,7 7,2 8,8 7,0 8,1 9,6 7,8 8,1 9,6 7,8 5,7 7,3 5,5
35 USA 6,5 6,3 7,1 6,1 7,0 7,8 6,7 7,0 7,8 6,7 5,1 5,9 4,8

Mean 5,3 4,8 5,2 5,8 5,4 5,8 6,5 5,4 5,8 6,5 3,7 4,0 4,7

Overall Retained earnings New equity Debt
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1 Austria 20,0 18,7 19,3 21,9 20,8 21,4 24,0 20,8 21,4 24,0 14,8 15,4 18,0
3 Bulgaria 6,6 3,6 4,2 12,1 6,0 6,6 14,4 6,0 6,6 14,4 -0,7 -0,1 7,7
4 Cyprus 7,4 4,5 5,1 12,6 6,3 6,9 14,4 6,3 6,9 14,4 1,2 1,8 9,2
5 Czech Republic 15,2 13,4 13,9 18,3 15,7 16,3 20,7 15,7 16,3 20,7 9,1 9,7 14,0
6 Denmark 20,2 18,9 19,5 22,2 21,2 21,8 24,5 21,2 21,8 24,5 14,6 15,1 17,8
7 Estonia 16,4 9,9 17,7 21,7 12,5 20,3 24,4 12,5 20,3 24,4 4,9 12,7 16,8
8 Finland 21,1 20,0 20,5 22,8 22,1 22,6 24,9 22,1 22,6 24,9 16,0 16,6 18,9
9 France 32,1 31,9 32,5 32,0 34,3 34,9 34,3 34,3 34,9 34,3 27,5 28,1 27,6

10 Germany 25,4 24,4 25,0 26,9 26,6 27,2 29,2 26,6 27,2 29,2 20,2 20,8 22,7
11 Greece 19,5 18,2 18,8 21,5 20,6 21,2 23,9 20,6 21,2 23,9 13,9 14,5 17,2
12 Hungary 17,4 15,6 16,1 20,5 18,0 18,6 23,0 18,0 18,6 23,0 11,0 11,6 16,0
13 Ireland 11,5 9,0 9,6 15,7 11,0 11,6 17,7 11,0 11,6 17,7 5,4 6,0 12,1
14 Italy 24,8 23,8 24,4 26,2 26,0 26,6 28,5 26,0 26,6 28,5 19,6 20,2 22,1
15 Latvia 11,7 9,3 9,8 16,0 11,7 12,2 18,4 11,7 12,2 18,4 4,8 5,4 11,5
16 Lithuania 15,2 13,4 14,0 18,4 16,1 16,7 21,1 16,1 16,7 21,1 8,4 8,9 13,3
17 Luxembourg 22,7 21,8 22,4 23,9 24,2 24,8 26,3 24,2 24,8 26,3 17,4 18,0 19,5
18 Malta 29,1 28,9 29,5 28,8 30,9 31,5 30,7 30,9 31,5 30,7 25,3 25,9 25,2
19 Netherlands 20,7 19,5 20,1 22,6 21,4 22,0 24,6 21,4 22,0 24,6 15,8 16,4 18,9
20 Poland 14,7 12,7 13,3 18,0 14,7 15,3 20,1 14,7 15,3 20,1 8,9 9,5 14,2
21 Portugal 21,1 20,0 20,6 22,8 22,2 22,8 25,0 22,2 22,8 25,0 15,9 16,5 18,7
22 Romania 12,5 10,1 10,7 16,5 12,4 13,0 18,8 12,4 13,0 18,8 5,9 6,5 12,3
23 Slovakia 14,6 12,6 13,2 18,0 15,0 15,6 20,3 15,0 15,6 20,3 8,2 8,8 13,6
24 Slovenia 16,3 14,5 15,1 19,2 16,5 17,1 21,2 16,5 17,1 21,2 10,7 11,3 15,4
25 Spain 30,0 29,4 30,0 30,8 31,5 32,1 32,9 31,5 32,1 32,9 25,4 26,0 26,8
26 Sweden 20,5 19,3 19,9 22,4 21,5 22,1 24,5 21,5 22,1 24,5 15,3 15,9 18,3
27 UK 24,8 23,9 24,5 26,1 25,6 26,2 27,9 25,6 26,2 27,9 20,6 21,2 22,9
28 Croatia 14,9 13,0 13,6 18,0 15,7 16,3 20,7 15,7 16,3 20,7 8,0 8,6 13,0
29 FYROM 14,1 7,7 14,9 19,6 9,9 17,1 21,8 9,9 17,1 21,8 3,6 10,8 15,5
30 Norway 23,1 22,2 22,8 24,4 24,0 24,6 26,2 24,0 24,6 26,2 18,8 19,4 21,1
31 Switzerland 16,5 15,0 15,6 18,9 17,4 18,0 21,3 17,4 18,0 21,3 10,6 11,2 14,4
32 Turkey 25,7 21,7 27,5 27,8 23,9 29,8 30,0 23,9 29,8 30,0 17,6 23,4 23,6
33 Canada 32,9 31,7 34,1 32,8 33,9 36,3 35,1 33,9 36,3 35,1 27,6 30,0 28,7
34 Japan 42,8 41,6 45,7 41,0 43,8 47,9 43,1 43,8 47,9 43,1 37,7 41,8 37,1
35 USA 36,5 36,0 38,3 35,2 37,9 40,2 37,1 37,9 40,2 37,1 32,5 34,8 31,7

Mean 20,5 18,7 20,1 22,8 20,9 22,3 25,0 20,9 22,3 25,0 14,6 16,0 18,7

New equity DebtOverall Retained earnings
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1 Austria 4,7 4,3 4,3 5,6 5,2 5,2 6,5 5,2 5,2 6,5 2,6 2,6 3,9
3 Bulgaria 4,8 4,9 4,9 4,6 5,2 5,2 5,0 5,2 5,2 5,0 4,2 4,2 3,9
4 Cyprus 5,0 5,2 5,2 4,5 5,2 5,2 5,0 5,2 5,2 5,0 5,2 5,2 3,8
5 Czech Republic 5,2 5,2 5,2 5,3 5,2 5,2 6,0 5,2 5,2 6,0 5,2 5,2 3,9
6 Denmark 4,7 4,3 4,3 5,6 5,2 5,2 6,5 5,2 5,2 6,5 2,6 2,6 3,9
7 Estonia 5,1 5,5 5,5 4,2 5,2 5,2 3,9 8,0 8,0 6,7 5,2 5,2 3,9
8 Finland 4,7 4,3 4,3 5,7 5,2 5,2 6,6 5,2 5,2 6,6 2,5 2,5 3,9
9 France 4,8 3,9 4,1 6,3 5,2 5,4 7,6 5,2 5,4 7,6 1,5 1,7 3,9

10 Germany 4,9 4,2 4,3 6,2 5,2 5,4 7,2 5,2 5,4 7,2 2,3 2,4 4,3
11 Greece 4,7 4,3 4,3 5,6 5,2 5,2 6,5 5,2 5,2 6,5 2,6 2,6 3,9
12 Hungary 4,8 4,5 4,5 5,4 5,2 5,2 6,2 5,2 5,2 6,2 3,1 3,1 4,1
13 Ireland 5,1 4,7 4,7 6,0 5,2 5,2 6,5 5,2 5,2 6,5 3,6 3,6 5,0
14 Italy 4,9 4,2 4,3 6,2 5,2 5,4 7,2 5,2 5,4 7,2 2,3 2,5 4,4
15 Latvia 4,8 4,7 4,7 4,9 5,2 5,2 5,5 5,2 5,2 5,5 3,6 3,6 3,9
16 Lithuania 4,7 4,5 4,5 5,3 5,2 5,2 6,0 5,2 5,2 6,0 3,1 3,1 3,9
17 Luxembourg 4,7 4,2 4,2 5,9 5,2 5,2 6,9 5,2 5,2 6,9 2,2 2,2 3,9
18 Malta 4,7 3,9 3,9 6,3 5,2 5,2 7,6 5,2 5,2 7,6 1,5 1,5 3,9
19 Netherlands 5,4 5,2 5,2 5,6 5,2 5,2 6,6 5,2 5,2 6,6 5,2 5,2 3,9
20 Poland 4,7 4,5 4,5 5,2 5,2 5,2 5,9 5,2 5,2 5,9 3,2 3,2 3,9
21 Portugal 4,7 4,2 4,2 5,7 5,2 5,2 6,7 5,2 5,2 6,7 2,4 2,4 3,9
22 Romania 4,8 4,6 4,6 5,0 5,2 5,2 5,6 5,2 5,2 5,6 3,5 3,5 3,9
23 Slovakia 5,2 5,2 5,2 5,2 5,2 5,2 5,9 5,2 5,2 5,9 5,2 5,2 3,9
24 Slovenia 4,8 4,4 4,5 5,4 5,2 5,3 6,1 5,2 5,3 6,1 3,0 3,1 3,9
25 Spain 5,1 4,1 4,1 7,1 5,2 5,2 8,2 5,2 5,2 8,2 2,0 2,0 5,0
26 Sweden 4,7 4,3 4,3 5,7 5,2 5,2 6,6 5,2 5,2 6,6 2,5 2,5 3,9
27 UK 4,7 4,2 4,2 5,8 5,2 5,2 6,9 5,2 5,2 6,9 2,3 2,3 3,9
28 Croatia 4,8 4,3 4,9 5,3 5,1 5,7 6,1 5,1 5,7 6,1 2,9 3,4 3,9
29 FYROM 5,7 5,1 6,3 5,8 5,0 6,1 5,7 6,3 7,5 7,0 5,0 6,1 5,7
30 Norway 4,9 4,0 4,6 5,9 5,1 5,7 7,0 5,1 5,7 7,0 1,9 2,6 3,9
31 Switzerland 4,7 4,4 4,4 5,3 5,2 5,2 6,1 5,2 5,2 6,1 3,0 3,0 3,9
32 Turkey 4,8 4,3 4,9 5,3 5,1 5,7 6,1 5,1 5,7 6,1 2,9 3,4 3,9
33 Canada 4,7 3,8 4,4 5,8 5,1 5,7 7,1 5,1 5,7 7,1 1,4 2,0 3,4
34 Japan 4,9 3,4 4,2 6,9 5,1 5,9 8,5 5,1 5,9 8,5 0,4 1,2 3,9
35 USA 4,6 3,7 3,9 6,2 5,2 5,4 7,7 5,2 5,4 7,7 1,0 1,2 3,5

Mean 4,9 4,4 4,6 5,6 5,2 5,3 6,5 5,3 5,5 6,6 3,0 3,1 4,0

Overall Retained earnings New equity Debt
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1 Austria 24,6 23,2 23,2 27,5 26,2 26,2 30,6 26,2 26,2 30,6 17,5 17,5 21,8
3 Bulgaria 24,7 25,0 25,0 24,1 26,2 26,2 25,3 26,2 26,2 25,3 22,7 22,7 21,8
4 Cyprus 25,5 26,2 26,2 24,0 26,2 26,2 25,3 26,2 26,2 25,3 26,2 26,2 21,5
5 Czech Republic 26,3 26,2 26,2 26,4 26,2 26,2 28,8 26,2 26,2 28,8 26,2 26,2 21,8
6 Denmark 24,6 23,2 23,2 27,5 26,2 26,2 30,6 26,2 26,2 30,6 17,5 17,5 21,8
7 Estonia 36,0 37,2 37,2 33,7 36,5 36,5 33,0 43,8 43,8 40,3 36,5 36,5 33,0
8 Finland 24,6 23,1 23,1 27,7 26,2 26,2 30,9 26,2 26,2 30,9 17,2 17,2 21,8
9 France 25,5 22,7 23,3 30,6 26,9 27,5 34,8 26,9 27,5 34,8 14,9 15,5 22,8

10 Germany 25,9 23,6 24,1 30,1 26,9 27,4 33,5 26,9 27,4 33,5 17,4 17,9 24,0
11 Greece 24,6 23,2 23,2 27,5 26,2 26,2 30,6 26,2 26,2 30,6 17,5 17,5 21,8
12 Hungary 24,9 23,8 23,8 26,9 26,2 26,2 29,3 26,2 26,2 29,3 19,3 19,3 22,4
13 Ireland 25,8 24,4 24,4 28,7 26,2 26,2 30,6 26,2 26,2 30,6 21,0 21,0 25,3
14 Italy 26,0 23,6 24,1 30,2 26,9 27,4 33,5 26,9 27,4 33,5 17,5 18,0 24,2
15 Latvia 24,7 24,4 24,4 25,2 26,2 26,2 27,1 26,2 26,2 27,1 21,0 21,0 21,8
16 Lithuania 24,7 23,8 23,8 26,4 26,2 26,2 28,8 26,2 26,2 28,8 19,2 19,2 21,8
17 Luxembourg 24,6 22,7 22,7 28,3 26,2 26,2 31,8 26,2 26,2 31,8 16,3 16,3 21,8
18 Malta 24,6 22,0 22,0 29,8 26,2 26,2 34,1 26,2 26,2 34,1 14,0 14,0 21,8
19 Netherlands 26,7 26,2 26,2 27,6 26,2 26,2 30,7 26,2 26,2 30,7 26,2 26,2 21,8
20 Poland 24,7 23,9 23,9 26,2 26,2 26,2 28,5 26,2 26,2 28,5 19,6 19,6 21,8
21 Portugal 24,6 23,0 23,0 27,9 26,2 26,2 31,1 26,2 26,2 31,1 17,0 17,0 21,8
22 Romania 24,7 24,3 24,3 25,5 26,2 26,2 27,4 26,2 26,2 27,4 20,6 20,6 21,8
23 Slovakia 26,2 26,2 26,2 26,2 26,2 26,2 28,5 26,2 26,2 28,5 26,2 26,2 21,8
24 Slovenia 25,2 24,1 24,5 27,2 26,7 27,0 29,7 26,7 27,0 29,7 19,3 19,7 22,4
25 Spain 25,2 22,5 22,5 30,6 26,2 26,2 34,3 26,2 26,2 34,3 15,6 15,6 23,7
26 Sweden 24,6 23,1 23,1 27,7 26,2 26,2 30,8 26,2 26,2 30,8 17,3 17,3 21,8
27 UK 24,6 22,8 22,8 28,2 26,2 26,2 31,6 26,2 26,2 31,6 16,5 16,5 21,8
28 Croatia 27,5 25,9 27,6 29,0 28,3 30,0 31,5 28,3 30,0 31,5 21,3 23,1 24,5
29 FYROM 36,8 35,2 38,3 37,0 34,8 38,0 36,7 38,3 41,5 40,1 34,8 38,0 36,7
30 Norway 27,9 25,2 27,3 31,3 28,6 30,7 34,7 28,6 30,7 34,7 18,9 20,9 24,9
31 Switzerland 24,6 23,6 23,6 26,6 26,2 26,2 29,2 26,2 26,2 29,2 18,8 18,8 21,8
32 Turkey 27,5 25,9 27,6 29,0 28,3 30,0 31,5 28,3 30,0 31,5 21,3 23,1 24,5
33 Canada 27,0 24,3 26,0 30,6 28,3 30,0 34,6 28,3 30,0 34,6 16,8 18,5 23,1
34 Japan 28,6 24,2 26,6 34,9 29,1 31,6 39,8 29,1 31,6 39,8 15,0 17,5 25,7
35 USA 25,0 22,1 22,7 30,1 26,9 27,4 34,9 26,9 27,4 34,9 13,3 13,8 21,3

Mean 26,1 24,7 25,2 28,5 27,2 27,7 31,3 27,5 28,0 31,6 20,0 20,5 23,3

Overall Retained earnings New equity Debt
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1 Austria 6,4 6,1 6,6 6,6 7,5 8,0 8,0 7,5 8,0 8,0 3,4 3,9 3,9
2 Belgium 6,9 6,4 7,7 6,5 8,1 9,4 8,2 8,1 9,4 8,2 3,3 4,6 3,4
4 Cyprus 7,0 6,2 7,4 7,4 7,6 8,9 8,9 7,6 8,9 8,9 3,5 4,8 4,8
5 Czech Republic 7,3 6,2 8,4 7,3 7,9 10,1 8,9 7,9 10,1 8,9 3,1 5,3 4,2
6 Denmark 6,5 6,2 6,7 6,7 7,6 8,2 8,1 7,6 8,2 8,1 3,5 4,1 4,0
7 Estonia 6,3 5,2 6,8 6,8 6,6 8,3 8,3 6,6 8,3 8,3 2,5 4,2 4,2
8 Finland 6,8 5,9 7,3 7,3 7,3 8,7 8,7 7,3 8,7 8,7 3,2 4,6 4,6
9 France 8,1 8,0 8,7 7,7 9,7 10,3 9,3 9,7 10,3 9,3 5,0 5,6 4,7

10 Germany 8,0 9,5 7,9 6,5 11,3 9,8 8,4 11,3 9,8 8,4 6,0 4,4 3,0
11 Greece 6,5 6,2 6,5 6,8 7,6 7,9 8,3 7,6 7,9 8,3 3,5 3,9 4,2
12 Hungary 6,9 5,3 7,7 7,8 6,7 9,1 9,2 6,7 9,1 9,2 2,6 5,0 5,1
13 Ireland 6,5 4,3 7,6 7,6 5,7 9,0 9,0 5,7 9,0 9,0 1,6 4,9 4,9
14 Italy 5,8 4,6 5,9 6,9 6,3 7,6 8,6 6,3 7,6 8,6 1,5 2,8 3,8
15 Latvia 6,6 5,4 7,2 7,2 6,9 8,6 8,6 6,9 8,6 8,6 2,8 4,5 4,5
16 Lithuania 7,3 3,3 10,1 8,4 5,1 11,9 10,2 5,1 11,9 10,2 0,0 6,8 5,1
17 Luxembourg 6,6 6,4 7,0 6,6 7,9 8,5 8,1 7,9 8,5 8,1 3,6 4,2 3,7
18 Malta 6,9 6,7 7,1 7,1 8,2 8,5 8,5 8,2 8,5 8,5 4,1 4,4 4,4
19 Netherlands 7,1 6,7 7,3 7,1 8,2 8,7 8,6 8,2 8,7 8,6 4,0 4,6 4,4
20 Poland 6,7 6,6 6,8 6,8 8,1 8,2 8,2 8,1 8,2 8,2 4,0 4,1 4,1
21 Portugal 6,7 6,7 6,7 6,7 8,2 8,2 8,1 8,2 8,2 8,1 4,1 4,1 4,0
22 Romania 7,2 6,6 7,9 7,0 8,3 9,5 8,6 8,3 9,5 8,6 3,6 4,9 4,0
23 Slovakia 7,9 7,1 9,1 7,5 8,8 10,9 9,3 8,8 10,9 9,3 3,8 5,8 4,2
24 Slovenia 6,1 5,0 6,7 6,7 6,4 8,2 8,2 6,4 8,2 8,2 2,3 4,1 4,1
25 Spain 8,0 7,6 8,2 8,1 9,3 10,0 9,8 9,3 10,0 9,8 4,4 5,0 4,9
26 Sweden 6,6 5,5 7,1 7,1 7,0 8,6 8,6 7,0 8,6 8,6 2,9 4,5 4,5
27 UK 7,2 6,5 7,5 7,5 8,0 8,9 8,9 8,0 8,9 8,9 3,9 4,8 4,8

Mean 6,9 6,2 7,5 7,1 7,7 9,0 8,7 7,7 9,0 8,7 3,3 4,6 4,3

Overall Retained earnings New equity Debt
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1 Austria 32,2 31,2 32,8 32,8 35,7 37,3 37,3 35,7 37,3 37,3 22,8 24,4 24,4
2 Belgium 39,7 38,5 41,9 38,8 43,0 46,5 43,3 43,0 46,5 43,3 30,1 33,6 30,4
4 Cyprus 34,1 31,4 35,4 35,4 36,0 39,9 39,9 36,0 39,9 39,9 23,1 27,0 27,0
5 Czech Republic 40,8 37,9 43,8 40,6 42,4 48,3 45,1 42,4 48,3 45,1 29,5 35,4 32,3
6 Denmark 32,8 31,7 33,4 33,3 36,2 37,9 37,8 36,2 37,9 37,8 23,3 25,0 24,9
7 Estonia 31,8 28,4 33,6 33,6 32,9 38,1 38,1 32,9 38,1 38,1 20,0 25,2 25,2
8 Finland 33,4 30,5 34,9 34,9 35,0 39,4 39,4 35,0 39,4 39,4 22,2 26,5 26,5
9 France 42,1 41,8 43,6 40,9 46,4 48,1 45,5 46,4 48,1 45,5 33,4 35,2 32,5

10 Germany 46,0 49,7 46,0 42,5 54,2 50,5 47,0 54,2 50,5 47,0 41,3 37,6 34,1
11 Greece 32,5 31,4 32,5 33,6 35,9 37,0 38,1 35,9 37,0 38,1 23,1 24,1 25,2
12 Hungary 33,8 28,6 36,3 36,6 33,1 40,8 41,1 33,1 40,8 41,1 20,2 27,9 28,2
13 Ireland 32,4 25,4 35,9 35,9 29,9 40,4 40,4 29,9 40,4 40,4 17,1 27,5 27,5
14 Italy 37,0 33,8 37,3 40,0 38,3 41,8 44,5 38,3 41,8 44,5 25,4 28,9 31,6
15 Latvia 32,9 29,1 34,7 34,7 33,7 39,2 39,2 33,7 39,2 39,2 20,8 26,3 26,3
16 Lithuania 42,9 32,9 50,1 45,8 37,4 54,7 50,3 37,4 54,7 50,3 24,5 41,8 37,4
17 Luxembourg 35,3 34,6 36,3 35,0 39,1 40,8 39,6 39,1 40,8 39,6 26,2 27,9 26,7
18 Malta 33,9 33,2 34,2 34,2 37,7 38,7 38,7 37,7 38,7 38,7 24,8 25,9 25,9
19 Netherlands 35,0 34,0 35,8 35,3 38,5 40,3 39,8 38,5 40,3 39,8 25,6 27,4 26,9
20 Poland 33,2 32,9 33,4 33,4 37,4 37,9 37,9 37,4 37,9 37,9 24,5 25,1 25,1
21 Portugal 33,4 33,5 33,5 33,3 38,0 38,0 37,8 38,0 38,0 37,8 25,1 25,1 24,9
22 Romania 39,2 37,7 41,2 38,7 42,2 45,7 43,2 42,2 45,7 43,2 29,3 32,8 30,3
23 Slovakia 44,1 42,0 47,3 43,1 46,6 51,8 47,6 46,6 51,8 47,6 33,7 38,9 34,7
24 Slovenia 31,4 27,6 33,2 33,2 32,2 37,7 37,7 32,2 37,7 37,7 19,3 24,8 24,8
25 Spain 39,0 38,0 39,7 39,3 42,5 44,2 43,8 42,5 44,2 43,8 29,6 31,3 30,9
26 Sweden 32,8 29,4 34,4 34,4 33,9 39,0 39,0 33,9 39,0 39,0 21,0 26,1 26,1
27 UK 34,6 32,6 35,6 35,6 37,1 40,2 40,2 37,1 40,2 40,2 24,2 27,2 27,2

Mean 36,0 33,8 37,6 36,7 38,3 42,1 41,2 38,3 42,1 41,2 25,4 29,2 28,3

Overall Retained earnings New equity Debt

D - 98
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



Cost of capital for inbound investment
1998

Bulgaria

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 7,2 7,7 7,7 6,1 7,7 7,7 7,4 7,7 7,7 7,4 7,7 7,7 3,7
2 Belgium 6,8 6,0 7,5 7,0 7,7 9,2 8,7 7,7 9,2 8,7 2,8 4,3 3,7
4 Cyprus 6,4 6,7 6,7 5,8 7,7 7,7 6,9 7,7 7,7 6,9 4,6 4,6 3,7
5 Czech Republic 7,9 7,6 9,5 6,5 7,7 9,7 8,2 6,5 8,4 7,0 7,7 9,7 3,7
6 Denmark 6,5 6,4 7,0 6,3 7,7 8,3 7,6 7,7 8,3 7,6 3,9 4,4 3,7
7 Estonia 7,0 6,6 8,5 5,9 7,7 9,7 7,1 7,7 9,7 7,1 4,4 6,3 3,7
8 Finland 6,8 6,6 7,8 5,9 7,7 8,9 7,1 7,7 8,9 7,1 4,4 5,6 3,7
9 France 6,5 6,1 6,7 6,8 7,7 8,3 8,5 7,7 8,3 8,5 3,0 3,6 3,7

10 Germany 9,2 7,5 9,4 10,6 7,7 9,7 10,9 4,8 6,7 8,0 7,7 9,7 10,9
11 Greece 7,0 6,2 8,1 6,6 7,7 9,7 8,2 7,7 9,7 8,2 3,3 5,2 3,7
12 Hungary 6,8 7,0 8,2 5,3 7,7 8,9 6,0 7,7 8,9 6,0 5,6 6,8 3,9
13 Ireland 7,2 7,3 9,2 5,2 7,7 9,7 5,7 7,7 9,7 5,7 6,5 8,4 4,4
14 Italy 6,1 5,2 6,7 6,3 6,3 7,7 7,3 6,3 7,7 7,3 3,3 4,8 4,4
15 Latvia 7,0 6,6 8,5 5,8 7,7 9,7 6,9 7,7 9,7 6,9 4,6 6,5 3,7
16 Lithuania 8,2 8,3 10,2 6,2 7,7 9,7 5,7 12,9 14,8 10,8 7,7 9,7 5,7
17 Luxembourg 6,5 6,3 6,8 6,5 7,7 8,3 8,0 7,7 8,3 8,0 3,5 4,1 3,7
18 Malta 6,4 6,4 6,4 6,2 7,7 7,7 7,5 7,7 7,7 7,5 4,0 4,0 3,7
19 Netherlands 7,5 7,7 8,3 6,3 7,7 8,3 7,7 7,7 8,3 7,7 7,7 8,3 3,7
20 Poland 6,7 6,2 7,4 6,6 7,7 8,9 8,1 7,7 8,9 8,1 3,4 4,6 3,7
21 Portugal 6,7 6,2 7,4 6,7 7,7 8,9 8,2 7,7 8,9 8,2 3,3 4,5 3,7
22 Romania 6,7 6,2 7,4 6,7 7,7 8,9 8,3 7,7 8,9 8,3 3,2 4,4 3,7
23 Slovakia 7,0 6,0 7,9 7,1 7,7 9,7 8,8 7,7 9,7 8,8 2,7 4,6 3,7
24 Slovenia 7,7 7,7 9,7 5,8 7,7 9,7 6,9 7,7 9,7 6,9 7,7 9,7 3,7
25 Spain 7,3 6,2 7,8 7,8 7,7 9,4 9,4 7,7 9,4 9,4 3,4 5,0 5,0
26 Sweden 6,8 6,6 7,8 5,8 7,7 8,9 6,9 7,7 8,9 6,9 4,6 5,8 3,7
27 UK 6,8 6,4 7,6 6,2 7,7 8,9 7,5 7,7 8,9 7,5 4,0 5,2 3,7

Mean 7,0 6,7 7,9 6,5 7,7 8,9 7,7 7,7 9,0 7,7 4,8 6,0 4,2

Overall Retained earnings New equity Debt
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1 Austria 34,7 36,4 36,4 31,3 36,4 36,4 35,4 36,4 36,4 35,4 36,4 36,4 23,8
2 Belgium 38,5 36,3 40,3 38,8 41,0 45,1 43,6 41,0 45,1 43,6 27,4 31,5 30,0
4 Cyprus 32,0 32,9 32,9 30,2 36,4 36,4 33,7 36,4 36,4 33,7 26,5 26,5 23,8
5 Czech Republic 39,1 38,3 44,0 35,0 38,7 44,3 40,0 35,0 40,7 36,4 38,7 44,3 26,8
6 Denmark 34,7 34,3 36,0 33,9 38,3 40,0 37,9 38,3 40,0 37,9 26,8 28,5 26,4
7 Estonia 40,2 39,1 44,2 37,2 42,2 47,3 40,3 42,2 47,3 40,3 33,3 38,4 31,5
8 Finland 37,5 36,9 40,3 35,1 40,3 43,7 38,5 40,3 43,7 38,5 30,7 34,1 28,9
9 France 34,7 33,4 35,1 35,6 38,3 40,0 40,6 38,3 40,0 40,6 24,2 25,9 26,4

10 Germany 37,2 31,3 37,9 42,4 32,3 39,0 43,4 22,1 28,7 33,2 32,3 39,0 43,4
11 Greece 40,1 38,0 43,1 39,2 42,2 47,3 43,4 42,2 47,3 43,4 30,3 35,4 31,5
12 Hungary 37,6 38,1 41,5 33,3 40,3 43,7 35,4 40,3 43,7 35,4 34,1 37,5 29,3
13 Ireland 40,8 41,0 46,1 35,4 42,2 47,3 36,6 42,2 47,3 36,6 38,8 43,9 33,2
14 Italy 36,4 34,1 38,2 37,0 37,0 41,1 39,9 37,0 41,1 39,9 28,7 32,8 31,7
15 Latvia 40,2 39,2 44,3 37,0 42,2 47,3 40,0 42,2 47,3 40,0 33,7 38,8 31,5
16 Lithuania 52,6 52,7 56,3 48,7 51,7 55,3 47,7 61,6 65,2 57,6 51,7 55,3 47,7
17 Luxembourg 34,7 33,9 35,6 34,7 38,3 40,0 39,1 38,3 40,0 39,1 25,6 27,3 26,4
18 Malta 32,0 32,2 32,2 31,6 36,4 36,4 35,7 36,4 36,4 35,7 24,5 24,5 23,8
19 Netherlands 37,5 38,3 40,0 34,1 38,3 40,0 38,3 38,3 40,0 38,3 38,3 40,0 26,4
20 Poland 37,4 36,0 39,4 36,9 40,3 43,7 41,2 40,3 43,7 41,2 28,0 31,4 28,9
21 Portugal 37,4 35,8 39,2 37,2 40,3 43,7 41,7 40,3 43,7 41,7 27,5 30,9 28,9
22 Romania 37,4 35,7 39,1 37,3 40,3 43,7 41,9 40,3 43,7 41,9 27,3 30,7 28,9
23 Slovakia 40,1 37,4 42,5 40,3 42,2 47,3 45,1 42,2 47,3 45,1 28,6 33,7 31,5
24 Slovenia 42,2 42,2 47,3 37,0 42,2 47,3 40,0 42,2 47,3 40,0 42,2 47,3 31,5
25 Spain 35,4 34,3 36,0 36,0 38,4 40,2 40,2 38,4 40,2 40,2 26,5 28,3 28,3
26 Sweden 37,5 37,1 40,5 34,8 40,3 43,7 37,9 40,3 43,7 37,9 31,3 34,7 28,9
27 UK 37,4 36,6 40,0 35,8 40,3 43,7 39,5 40,3 43,7 39,5 29,7 33,1 28,9

Mean 37,9 37,0 40,3 36,4 39,9 43,2 39,9 39,7 43,1 39,7 31,7 35,0 29,9

Overall Retained earnings New equity Debt
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1 Austria 6,3 6,2 6,3 6,3 7,5 7,6 7,6 7,5 7,6 7,6 3,9 3,9 3,9
2 Belgium 6,9 6,5 7,8 6,3 8,1 9,4 7,9 8,1 9,4 7,9 3,7 5,0 3,4
4 Cyprus 6,9 6,3 7,1 7,1 7,6 8,4 8,4 7,6 8,4 8,4 4,0 4,8 4,8
5 Czech Republic 6,3 6,4 6,4 6,3 7,6 7,7 7,6 7,6 7,7 7,6 4,0 4,0 3,9
6 Denmark 6,4 6,1 6,5 6,5 7,4 7,8 7,8 7,4 7,8 7,8 3,8 4,1 4,1
7 Estonia 6,2 5,4 6,5 6,5 6,6 7,8 7,8 6,6 7,8 7,8 3,0 4,2 4,2
8 Finland 6,8 6,1 7,2 7,1 7,4 8,4 8,3 7,4 8,4 8,3 3,7 4,8 4,7
9 France 8,0 8,0 8,6 7,5 9,4 10,1 9,0 9,4 10,1 9,0 5,2 5,8 4,8

10 Germany 8,0 8,6 8,5 6,7 10,4 10,3 8,4 10,4 10,3 8,4 5,4 5,3 3,5
11 Greece 6,5 6,3 6,3 6,8 7,6 7,6 8,1 7,6 7,6 8,1 3,9 3,9 4,5
12 Hungary 6,8 5,5 7,4 7,5 6,7 8,7 8,8 6,7 8,7 8,8 3,1 5,1 5,2
13 Ireland 6,3 4,4 7,3 7,3 5,7 8,6 8,6 5,7 8,6 8,6 2,1 4,9 4,9
14 Italy 5,8 4,7 6,0 6,7 6,3 7,6 8,3 6,3 7,6 8,3 1,8 3,1 3,8
15 Latvia 6,5 5,6 6,9 6,9 6,9 8,2 8,2 6,9 8,2 8,2 3,2 4,5 4,5
16 Lithuania 7,3 3,4 10,3 8,2 5,1 11,9 9,8 5,1 11,9 9,8 0,3 7,2 5,1
17 Luxembourg 6,6 6,5 7,1 6,3 7,9 8,5 7,8 7,9 8,5 7,8 3,9 4,5 3,7
18 Malta 6,8 6,9 6,9 6,8 8,2 8,2 8,1 8,2 8,2 8,1 4,5 4,5 4,4
19 Netherlands 7,1 6,8 7,4 6,9 8,2 8,7 8,3 8,2 8,7 8,3 4,3 4,9 4,4
20 Poland 6,9 6,4 7,6 6,8 7,8 9,0 8,2 7,8 9,0 8,2 3,8 5,0 4,2
21 Portugal 7,1 6,7 7,9 6,8 8,2 9,4 8,2 8,2 9,4 8,2 3,9 5,2 4,0
22 Romania 7,3 6,9 8,1 6,9 8,4 9,6 8,4 8,4 9,6 8,4 4,1 5,4 4,1
23 Slovakia 7,9 7,2 9,3 7,2 8,8 10,9 8,9 8,8 10,9 8,9 4,2 6,2 4,2
24 Slovenia 6,1 5,1 6,7 6,5 6,4 8,0 7,8 6,4 8,0 7,8 2,7 4,3 4,1
25 Spain 8,0 7,7 8,4 7,8 9,3 10,0 9,4 9,3 10,0 9,4 4,7 5,4 4,9
26 Sweden 6,5 5,7 6,8 6,8 7,0 8,1 8,1 7,0 8,1 8,1 3,3 4,5 4,5
27 UK 7,0 6,6 7,2 7,2 7,9 8,5 8,5 7,9 8,5 8,5 4,2 4,9 4,9

Mean 6,9 6,2 7,4 6,9 7,6 8,8 8,3 7,6 8,8 8,3 3,6 4,8 4,3

Overall Retained earnings New equity Debt
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1 Austria 29,9 29,8 30,0 30,0 34,0 34,2 34,2 34,0 34,2 34,2 22,1 22,2 22,2
2 Belgium 39,7 38,8 42,3 38,1 43,0 46,5 42,3 43,0 46,5 42,3 31,0 34,5 30,4
4 Cyprus 31,8 30,1 32,7 32,7 34,3 36,9 36,9 34,3 36,9 36,9 22,3 24,9 24,9
5 Czech Republic 30,8 30,8 30,9 30,6 35,0 35,1 34,8 35,0 35,1 34,8 23,0 23,2 22,8
6 Denmark 30,3 29,5 30,7 30,7 33,7 34,8 34,8 33,7 34,8 34,8 21,7 22,9 22,9
7 Estonia 29,5 26,9 30,8 30,8 31,1 35,0 35,0 31,1 35,0 35,0 19,1 23,0 23,0
8 Finland 32,1 29,9 33,4 33,1 34,1 37,6 37,2 34,1 37,6 37,2 22,1 25,6 25,3
9 France 40,9 40,7 42,5 39,4 44,9 46,7 43,6 44,9 46,7 43,6 32,9 34,6 31,6

10 Germany 46,2 47,8 47,6 43,2 51,9 51,8 47,3 51,9 51,8 47,3 40,0 39,8 35,4
11 Greece 31,1 30,5 30,5 32,2 34,7 34,7 36,4 34,7 34,7 36,4 22,7 22,7 24,5
12 Hungary 31,7 27,2 33,7 34,1 31,4 37,9 38,3 31,4 37,9 38,3 19,5 25,9 26,3
13 Ireland 30,1 23,8 33,2 33,2 28,0 37,4 37,4 28,0 37,4 37,4 16,1 25,5 25,5
14 Italy 37,0 34,1 37,6 39,4 38,3 41,8 43,6 38,3 41,8 43,6 26,4 29,8 31,6
15 Latvia 30,6 27,7 32,0 32,0 31,9 36,2 36,2 31,9 36,2 36,2 19,9 24,2 24,2
16 Lithuania 42,9 33,2 50,5 45,1 37,4 54,7 49,3 37,4 54,7 49,3 25,4 42,7 37,4
17 Luxembourg 35,3 34,9 36,6 34,4 39,1 40,8 38,6 39,1 40,8 38,6 27,1 28,9 26,7
18 Malta 32,2 32,3 32,3 32,1 36,5 36,5 36,2 36,5 36,5 36,2 24,6 24,6 24,3
19 Netherlands 35,0 34,3 36,1 34,7 38,5 40,3 38,9 38,5 40,3 38,9 26,6 28,3 26,9
20 Poland 36,2 34,6 38,1 35,9 38,8 42,3 40,1 38,8 42,3 40,1 26,9 30,3 28,1
21 Portugal 38,7 37,5 41,0 37,7 41,7 45,2 41,9 41,7 45,2 41,9 29,7 33,2 30,0
22 Romania 39,6 38,4 41,9 38,5 42,6 46,1 42,6 42,6 46,1 42,6 30,7 34,1 30,7
23 Slovakia 44,2 42,4 47,6 42,5 46,6 51,8 46,7 46,6 51,8 46,7 34,6 39,8 34,7
24 Slovenia 30,7 27,5 32,7 32,0 31,6 36,9 36,2 31,6 36,9 36,2 19,7 24,9 24,2
25 Spain 39,0 38,3 40,0 38,7 42,5 44,2 42,8 42,5 44,2 42,8 30,5 32,3 30,9
26 Sweden 30,5 28,0 31,7 31,7 32,2 35,9 35,9 32,2 35,9 35,9 20,2 24,0 24,0
27 UK 32,4 31,0 33,1 33,1 35,2 37,3 37,3 35,2 37,3 37,3 23,2 25,3 25,3

Mean 34,9 33,1 36,5 35,2 37,3 40,7 39,4 37,3 40,7 39,4 25,3 28,7 27,5

New equity DebtOverall Retained earnings
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1 Austria 7,0 7,4 7,4 6,2 7,4 7,4 7,4 7,4 7,4 7,4 7,4 7,4 3,9
2 Belgium 6,7 5,8 7,2 7,0 7,4 8,9 8,6 7,4 8,9 8,6 2,7 4,1 3,9
4 Cyprus 6,2 6,4 6,4 5,8 7,4 7,4 6,9 7,4 7,4 6,9 4,4 4,4 3,9
5 Czech Republic 7,7 7,3 9,2 6,5 7,4 9,3 8,2 6,3 8,1 7,0 7,4 9,3 3,9
6 Denmark 6,4 6,2 6,8 6,2 7,4 8,0 7,4 7,4 8,0 7,4 3,9 4,5 3,9
7 Estonia 6,8 6,3 8,2 5,9 7,4 9,3 7,1 7,4 9,3 7,1 4,3 6,1 3,9
8 Finland 6,6 6,3 7,5 6,0 7,4 8,6 7,1 7,4 8,6 7,1 4,2 5,4 3,9
9 France 6,4 5,9 6,6 6,8 7,4 8,1 8,3 7,4 8,1 8,3 3,0 3,7 3,9

10 Germany 6,9 5,2 7,4 8,2 7,4 9,7 10,5 5,5 7,7 8,5 1,5 3,7 4,5
11 Greece 6,8 5,9 7,8 6,7 7,4 9,3 8,2 7,4 9,3 8,2 3,2 5,0 3,9
12 Hungary 6,7 6,7 7,9 5,4 7,4 8,6 6,1 7,4 8,6 6,1 5,4 6,5 4,0
13 Ireland 7,1 7,0 8,8 5,3 7,4 9,3 5,7 7,4 9,3 5,7 6,2 8,1 4,5
14 Italy 5,9 5,0 6,4 6,3 6,0 7,4 7,3 6,0 7,4 7,3 3,2 4,6 4,5
15 Latvia 6,8 6,4 8,2 5,9 7,4 9,3 6,9 7,4 9,3 6,9 4,4 6,2 3,9
16 Lithuania 8,0 7,9 9,8 6,2 7,4 9,3 5,7 12,4 14,3 10,7 7,4 9,3 5,7
17 Luxembourg 6,4 6,0 6,6 6,5 7,4 8,0 8,0 7,4 8,0 8,0 3,4 3,9 3,9
18 Malta 6,2 6,2 6,3 6,3 7,4 7,6 7,6 7,4 7,6 7,6 3,8 3,9 3,9
19 Netherlands 7,3 7,4 8,0 6,4 7,4 8,0 7,7 7,4 8,0 7,7 7,4 8,0 3,9
20 Poland 6,6 6,1 7,2 6,4 7,4 8,6 7,8 7,4 8,6 7,8 3,5 4,7 3,9
21 Portugal 6,6 5,9 7,1 6,7 7,4 8,6 8,2 7,4 8,6 8,2 3,1 4,3 3,9
22 Romania 6,6 5,9 7,1 6,7 7,4 8,6 8,3 7,4 8,6 8,3 3,1 4,2 3,9
23 Slovakia 6,8 5,7 7,6 7,1 7,4 9,3 8,8 7,4 9,3 8,8 2,6 4,4 3,9
24 Slovenia 7,5 7,4 9,3 5,9 7,4 9,3 6,9 7,4 9,3 6,9 7,4 9,3 3,9
25 Spain 7,3 5,9 8,0 8,0 7,4 9,5 9,5 7,4 9,5 9,5 3,1 5,2 5,2
26 Sweden 6,6 6,4 7,5 5,9 7,4 8,6 6,9 7,4 8,6 6,9 4,4 5,6 3,9
27 UK 6,6 6,2 7,4 6,1 7,4 8,6 7,3 7,4 8,6 7,3 4,0 5,1 3,9

Mean 6,8 6,4 7,6 6,4 7,4 8,6 7,6 7,5 8,7 7,7 4,4 5,6 4,1

Overall Retained earnings New equity Debt
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1 Austria 32,4 33,8 33,8 29,6 33,8 33,8 33,7 33,8 33,8 33,7 33,8 33,8 22,1
2 Belgium 36,4 33,9 38,0 37,3 38,7 42,8 42,1 38,7 42,8 42,1 25,0 29,1 28,4
4 Cyprus 29,7 30,3 30,3 28,5 33,8 33,8 32,0 33,8 33,8 32,0 23,9 23,9 22,1
5 Czech Republic 36,9 35,8 41,5 33,4 36,2 41,9 38,4 32,5 38,2 34,7 36,2 41,9 25,2
6 Denmark 32,5 32,0 33,7 31,8 35,8 37,5 35,6 35,8 37,5 35,6 24,9 26,6 24,7
7 Estonia 38,2 36,8 42,0 35,8 39,9 45,1 38,9 39,9 45,1 38,9 31,1 36,2 30,0
8 Finland 35,4 34,5 38,0 33,6 37,9 41,3 36,9 37,9 41,3 36,9 28,3 31,7 27,4
9 France 33,0 31,5 33,5 34,1 36,2 38,3 38,9 36,2 38,3 38,9 22,6 24,6 25,2

10 Germany 33,1 27,5 34,6 37,2 34,8 41,9 44,5 28,6 35,7 38,3 15,8 22,9 25,5
11 Greece 38,1 35,8 40,9 37,8 39,9 45,1 41,9 39,9 45,1 41,9 28,0 33,1 30,0
12 Hungary 35,6 35,7 39,1 31,8 37,9 41,3 34,0 37,9 41,3 34,0 31,7 35,2 27,8
13 Ireland 38,8 38,8 43,9 33,9 39,9 45,1 35,1 39,9 45,1 35,1 36,5 41,6 31,7
14 Italy 34,4 31,7 35,9 35,5 34,6 38,7 38,4 34,6 38,7 38,4 26,4 30,5 30,2
15 Latvia 38,2 37,0 42,1 35,5 39,9 45,1 38,5 39,9 45,1 38,5 31,4 36,5 30,0
16 Lithuania 51,2 51,1 54,7 47,7 50,1 53,7 46,7 60,0 63,6 56,6 50,1 53,7 46,7
17 Luxembourg 32,5 31,4 33,1 33,0 35,8 37,5 37,5 35,8 37,5 37,5 23,1 24,8 24,7
18 Malta 30,3 30,0 30,4 30,4 34,2 34,6 34,6 34,2 34,6 34,6 22,3 22,6 22,6
19 Netherlands 35,3 35,8 37,5 32,5 35,8 37,5 36,6 35,8 37,5 36,6 35,8 37,5 24,7
20 Poland 35,3 33,8 37,2 34,9 37,9 41,3 38,9 37,9 41,3 38,9 26,3 29,7 27,4
21 Portugal 35,3 33,4 36,8 35,6 37,9 41,3 40,1 37,9 41,3 40,1 25,1 28,5 27,4
22 Romania 35,3 33,3 36,8 35,8 37,9 41,3 40,3 37,9 41,3 40,3 24,9 28,3 27,4
23 Slovakia 38,1 35,2 40,3 38,9 39,9 45,1 43,6 39,9 45,1 43,6 26,3 31,4 30,0
24 Slovenia 40,2 39,9 45,1 35,5 39,9 45,1 38,5 39,9 45,1 38,5 39,9 45,1 30,0
25 Spain 35,4 33,3 36,5 36,5 37,5 40,6 40,6 37,5 40,6 40,6 25,6 28,7 28,7
26 Sweden 35,4 34,7 38,1 33,2 37,9 41,3 36,3 37,9 41,3 36,3 28,9 32,3 27,4
27 UK 35,3 34,3 37,7 34,0 37,9 41,3 37,6 37,9 41,3 37,6 27,7 31,1 27,4

Mean 35,9 34,7 38,1 34,8 37,8 41,2 38,5 37,8 41,2 38,5 28,9 32,4 27,9

Overall Retained earnings New equity Debt
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1 Austria 6,3 6,3 6,3 6,2 7,5 7,5 7,4 7,5 7,5 7,4 4,1 4,1 3,9
2 Belgium 6,9 6,6 7,9 6,2 8,1 9,4 7,6 8,1 9,4 7,6 3,9 5,2 3,4
4 Cyprus 6,8 6,4 6,9 6,9 7,6 8,1 8,1 7,6 8,1 8,1 4,3 4,8 4,8
5 Czech Republic 6,2 6,0 6,4 6,3 7,2 7,6 7,5 7,2 7,6 7,5 3,8 4,2 4,1
6 Denmark 6,3 6,2 6,3 6,3 7,4 7,5 7,5 7,4 7,5 7,5 4,1 4,1 4,1
7 Estonia 6,1 3,8 7,2 7,2 5,0 8,4 8,4 5,0 8,4 8,4 1,6 5,0 5,0
8 Finland 6,9 6,3 7,4 7,0 7,5 8,6 8,2 7,5 8,6 8,2 4,0 5,1 4,7
9 France 7,9 7,8 8,4 7,4 9,2 9,7 8,8 9,2 9,7 8,8 5,3 5,9 4,9

10 Germany 8,0 8,7 8,6 6,5 10,4 10,3 8,2 10,4 10,3 8,2 5,6 5,6 3,5
11 Greece 6,6 6,4 6,4 6,9 7,6 7,6 8,1 7,6 7,6 8,1 4,1 4,1 4,6
12 Hungary 6,8 5,6 7,3 7,4 6,8 8,4 8,6 6,8 8,4 8,6 3,4 5,1 5,2
13 Ireland 6,2 4,5 7,1 7,1 5,7 8,3 8,3 5,7 8,3 8,3 2,3 4,9 4,9
14 Italy 5,6 4,4 5,7 6,6 5,9 7,2 8,0 5,9 7,2 8,0 1,7 3,0 3,8
15 Latvia 6,4 5,7 6,7 6,7 6,9 7,9 7,9 6,9 7,9 7,9 3,5 4,5 4,5
16 Lithuania 7,0 3,6 9,6 7,8 5,1 11,0 9,3 5,1 11,0 9,3 0,9 6,8 5,1
17 Luxembourg 6,6 6,6 7,2 6,2 7,9 8,5 7,5 7,9 8,5 7,5 4,1 4,7 3,7
18 Malta 6,8 6,9 6,9 6,7 8,2 8,2 7,9 8,2 8,2 7,9 4,7 4,7 4,4
19 Netherlands 7,1 6,9 7,5 6,8 8,2 8,7 8,1 8,2 8,7 8,1 4,5 5,1 4,4
20 Poland 6,7 6,1 7,2 6,7 7,3 8,5 8,0 7,3 8,5 8,0 3,8 4,9 4,4
21 Portugal 7,0 6,5 7,7 6,6 7,9 9,1 8,0 7,9 9,1 8,0 4,0 5,2 4,1
22 Romania 6,4 5,7 6,7 6,7 6,9 7,9 7,9 6,9 7,9 7,9 3,5 4,5 4,5
23 Slovakia 6,7 5,8 7,6 6,7 7,1 8,9 8,0 7,1 8,9 8,0 3,4 5,1 4,3
24 Slovenia 6,1 5,2 6,8 6,4 6,4 8,0 7,6 6,4 8,0 7,6 2,8 4,5 4,1
25 Spain 8,0 7,8 8,4 7,7 9,3 10,0 9,2 9,3 10,0 9,2 5,0 5,6 4,9
26 Sweden 6,4 5,8 6,8 6,7 7,0 8,0 7,9 7,0 8,0 7,9 3,5 4,6 4,5
27 UK 6,9 6,6 7,0 7,0 7,8 8,2 8,2 7,8 8,2 8,2 4,5 4,8 4,8

Mean 6,7 6,1 7,2 6,8 7,4 8,5 8,1 7,4 8,5 8,1 3,7 4,8 4,4

Overall Retained earnings New equity Debt
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1 Austria 29,7 29,9 29,9 29,3 33,8 33,8 33,3 33,8 33,8 33,3 22,5 22,5 22,0
2 Belgium 39,7 39,0 42,5 37,7 43,0 46,5 41,7 43,0 46,5 41,7 31,6 35,1 30,4
4 Cyprus 30,4 29,2 30,9 30,9 33,2 34,9 34,9 33,2 34,9 34,9 21,9 23,6 23,6
5 Czech Republic 29,3 28,6 29,9 29,5 32,5 33,9 33,5 32,5 33,9 33,5 21,2 22,6 22,2
6 Denmark 28,7 28,6 28,8 28,8 32,5 32,8 32,8 32,5 32,8 32,8 21,2 21,5 21,5
7 Estonia 28,0 20,4 31,7 31,7 24,4 35,7 35,7 24,4 35,7 35,7 13,1 24,4 24,4
8 Finland 33,1 31,2 34,7 33,4 35,2 38,7 37,4 35,2 38,7 37,4 23,8 27,3 26,1
9 France 39,1 38,9 40,7 37,8 42,9 44,7 41,7 42,9 44,7 41,7 31,5 33,3 30,3

10 Germany 46,2 48,0 47,8 42,7 51,9 51,8 46,7 51,9 51,8 46,7 40,6 40,4 35,4
11 Greece 31,3 30,7 30,7 32,4 34,7 34,7 36,4 34,7 34,7 36,4 23,4 23,4 25,1
12 Hungary 30,3 26,4 32,0 32,5 30,4 36,0 36,4 30,4 36,0 36,4 19,0 24,6 25,1
13 Ireland 28,6 22,8 31,5 31,5 26,7 35,4 35,4 26,7 35,4 35,4 15,4 24,1 24,1
14 Italy 36,4 33,3 36,8 39,0 37,3 40,8 43,0 37,3 40,8 43,0 26,0 29,5 31,6
15 Latvia 29,1 26,7 30,2 30,2 30,7 34,2 34,2 30,7 34,2 34,2 19,4 22,9 22,9
16 Lithuania 39,9 30,8 46,8 42,1 34,7 50,8 46,1 34,7 50,8 46,1 23,4 39,5 34,7
17 Luxembourg 35,3 35,1 36,8 34,0 39,1 40,8 38,0 39,1 40,8 38,0 27,7 29,5 26,7
18 Malta 32,2 32,5 32,5 31,7 36,5 36,5 35,6 36,5 36,5 35,6 25,2 25,2 24,3
19 Netherlands 35,1 34,6 36,3 34,3 38,5 40,3 38,3 38,5 40,3 38,3 27,2 28,9 26,9
20 Poland 33,0 31,2 34,7 33,1 35,1 38,6 37,1 35,1 38,6 37,1 23,8 27,3 25,7
21 Portugal 37,0 35,7 39,2 36,0 39,7 43,2 40,0 39,7 43,2 40,0 28,4 31,9 28,7
22 Romania 29,0 26,7 30,2 30,2 30,7 34,1 34,1 30,7 34,1 34,1 19,3 22,8 22,8
23 Slovakia 34,9 32,2 37,5 35,0 36,2 41,4 38,9 36,2 41,4 38,9 24,9 30,1 27,6
24 Slovenia 30,7 27,7 32,9 31,6 31,6 36,9 35,6 31,6 36,9 35,6 20,3 25,6 24,2
25 Spain 39,0 38,5 40,3 38,3 42,5 44,2 42,2 42,5 44,2 42,2 31,2 32,9 30,9
26 Sweden 30,0 27,8 31,3 30,9 31,8 35,3 34,9 31,8 35,3 34,9 20,5 24,0 23,5
27 UK 30,7 29,9 31,2 31,2 33,9 35,1 35,1 33,9 35,1 35,1 22,5 23,8 23,8

Mean 33,3 31,4 34,9 33,7 35,4 38,9 37,7 35,4 38,9 37,7 24,0 27,6 26,3

New equity DebtOverall Retained earnings
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1 Austria 6,9 7,3 7,3 6,2 7,3 7,3 7,4 7,3 7,3 7,4 7,3 7,3 4,0
2 Belgium 6,5 5,6 7,0 7,0 7,3 8,6 8,6 7,3 8,6 8,6 2,6 4,0 4,0
4 Cyprus 6,3 6,2 6,7 6,0 7,3 7,8 7,1 7,3 7,8 7,1 4,2 4,7 4,0
5 Czech Republic 7,2 7,2 8,3 6,2 7,3 8,4 7,5 6,5 7,7 6,7 7,3 8,4 4,0
6 Denmark 6,3 6,1 6,6 6,2 7,3 7,8 7,4 7,3 7,8 7,4 3,9 4,4 4,0
7 Estonia 7,8 7,7 9,5 6,2 7,3 9,0 5,8 11,4 13,2 9,9 7,3 9,0 5,8
8 Finland 6,5 6,1 7,2 6,1 7,3 8,4 7,2 7,3 8,4 7,2 4,0 5,1 4,0
9 France 6,3 5,8 6,5 6,6 7,3 7,9 8,0 7,3 7,9 8,0 3,2 3,8 4,0

10 Germany 6,8 5,0 7,2 8,2 7,3 9,4 10,4 5,4 7,5 8,5 1,5 3,6 4,6
11 Greece 6,7 5,8 7,6 6,7 7,3 9,0 8,1 7,3 9,0 8,1 3,1 4,9 4,0
12 Hungary 6,6 6,5 7,7 5,5 7,3 8,4 6,2 7,3 8,4 6,2 5,2 6,4 4,2
13 Ireland 6,9 6,8 8,6 5,3 7,3 9,0 5,8 7,3 9,0 5,8 6,1 7,9 4,6
14 Italy 5,7 4,7 6,1 6,2 5,6 7,0 7,1 5,6 7,0 7,1 3,1 4,5 4,5
15 Latvia 6,7 6,2 8,0 5,9 7,3 9,0 6,9 7,3 9,0 6,9 4,3 6,1 4,0
16 Lithuania 7,7 7,6 9,4 6,1 7,3 9,0 5,8 11,0 12,8 9,5 7,3 9,0 5,8
17 Luxembourg 6,3 5,9 6,4 6,6 7,3 7,8 8,0 7,3 7,8 8,0 3,3 3,8 4,0
18 Malta 6,2 6,0 6,4 6,4 7,3 7,6 7,6 7,3 7,6 7,6 3,6 4,0 4,0
19 Netherlands 7,1 7,3 7,8 6,4 7,3 7,8 7,7 7,3 7,8 7,7 7,3 7,8 4,0
20 Poland 6,5 6,1 7,2 6,2 7,3 8,4 7,3 7,3 8,4 7,3 3,9 5,0 4,0
21 Portugal 6,5 5,9 7,0 6,5 7,3 8,4 7,9 7,3 8,4 7,9 3,3 4,4 4,0
22 Romania 6,5 6,3 7,4 5,8 7,3 8,4 6,8 7,3 8,4 6,8 4,4 5,6 4,0
23 Slovakia 6,1 6,2 6,2 5,9 7,3 7,3 6,9 7,3 7,3 6,9 4,3 4,3 4,0
24 Slovenia 7,4 7,3 9,0 5,9 7,3 9,0 6,9 7,3 9,0 6,9 7,3 9,0 4,0
25 Spain 6,6 6,0 6,5 7,5 7,3 7,8 8,8 7,3 7,8 8,8 3,5 4,1 5,1
26 Sweden 6,5 6,2 7,3 5,9 7,3 8,4 6,9 7,3 8,4 6,9 4,3 5,4 4,0
27 UK 6,5 6,1 7,2 6,2 7,3 8,4 7,3 7,3 8,4 7,3 3,9 5,0 4,0

Mean 6,7 6,3 7,4 6,3 7,2 8,3 7,4 7,4 8,5 7,6 4,6 5,7 4,2

Overall Retained earnings New equity Debt
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1 Austria 30,8 32,0 32,0 28,4 32,0 32,0 32,5 32,0 32,0 32,5 32,0 32,0 20,9
2 Belgium 35,0 32,4 36,5 36,3 37,2 41,3 41,1 37,2 41,3 41,1 23,4 27,5 27,4
4 Cyprus 31,0 30,7 32,4 30,0 34,1 35,9 33,5 34,1 35,9 33,5 24,2 26,0 23,6
5 Czech Republic 33,5 33,4 37,0 30,1 33,6 37,3 34,3 31,3 34,9 31,9 33,6 37,3 23,0
6 Denmark 31,0 30,3 32,0 30,7 34,1 35,9 34,5 34,1 35,9 34,5 23,2 24,9 23,6
7 Estonia 49,0 48,8 52,6 45,6 47,9 51,7 44,8 56,8 60,6 53,6 47,9 51,7 44,8
8 Finland 33,9 32,8 36,2 32,7 36,3 39,7 36,2 36,3 39,7 36,2 26,4 29,8 26,3
9 France 31,5 30,0 32,1 32,5 34,6 36,6 37,0 34,6 36,6 37,0 21,7 23,7 24,1

10 Germany 31,6 25,8 32,9 36,1 33,1 40,2 43,4 26,9 34,0 37,2 14,0 21,1 24,3
11 Greece 36,8 34,3 39,4 36,8 38,4 43,6 41,0 38,4 43,6 41,0 26,5 31,6 29,0
12 Hungary 34,2 34,1 37,6 30,9 36,3 39,7 33,0 36,3 39,7 33,0 30,2 33,6 26,9
13 Ireland 37,5 37,3 42,4 32,9 38,4 43,6 34,1 38,4 43,6 34,1 35,0 40,2 30,7
14 Italy 32,5 29,7 33,8 34,0 32,3 36,4 36,6 32,3 36,4 36,6 24,8 28,9 29,1
15 Latvia 36,9 35,5 40,6 34,6 38,4 43,6 37,5 38,4 43,6 37,5 29,9 35,0 29,0
16 Lithuania 48,2 48,0 51,9 44,8 47,2 51,1 43,9 55,4 59,3 52,1 47,2 51,1 43,9
17 Luxembourg 31,0 29,7 31,4 31,9 34,1 35,9 36,4 34,1 35,9 36,4 21,4 23,1 23,6
18 Malta 30,2 29,4 30,7 30,7 33,6 34,9 34,9 33,6 34,9 34,9 21,6 22,9 22,9
19 Netherlands 33,8 34,1 35,9 31,4 34,1 35,9 35,6 34,1 35,9 35,6 34,1 35,9 23,6
20 Poland 33,9 32,7 36,1 33,0 36,3 39,7 36,6 36,3 39,7 36,6 26,1 29,5 26,3
21 Portugal 33,9 32,1 35,5 34,1 36,3 39,7 38,3 36,3 39,7 38,3 24,3 27,7 26,3
22 Romania 34,0 33,3 36,7 31,9 36,3 39,7 34,8 36,3 39,7 34,8 27,8 31,2 26,3
23 Slovakia 28,1 28,5 28,5 27,3 32,0 32,0 30,8 32,0 32,0 30,8 22,1 22,1 20,9
24 Slovenia 38,9 38,4 43,6 34,6 38,4 43,6 37,5 38,4 43,6 37,5 38,4 43,6 29,0
25 Spain 31,6 30,0 31,7 33,2 34,1 35,9 37,4 34,1 35,9 37,4 22,2 23,9 25,4
26 Sweden 34,0 33,1 36,6 32,2 36,3 39,7 35,3 36,3 39,7 35,3 27,3 30,7 26,3
27 UK 33,9 32,7 36,1 33,0 36,3 39,7 36,6 36,3 39,7 36,6 26,1 29,5 26,3

Mean 34,5 33,4 36,6 33,4 36,2 39,4 36,8 36,6 39,7 37,2 28,1 31,3 27,1

Overall Retained earnings New equity Debt
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1 Austria 6,7 6,9 6,9 6,3 8,0 8,0 7,3 8,0 8,0 7,3 5,0 5,0 4,4
2 Belgium 6,9 6,8 8,1 5,8 8,1 9,4 7,0 8,1 9,4 7,0 4,5 5,7 3,4
4 Cyprus 6,5 6,5 6,5 6,5 7,5 7,5 7,5 7,5 7,5 7,5 4,8 4,8 4,8
5 Czech Republic 6,2 6,2 6,6 6,0 7,2 7,6 7,0 7,2 7,6 7,0 4,3 4,7 4,1
6 Denmark 6,2 6,3 6,3 6,1 7,3 7,3 7,1 7,3 7,3 7,1 4,5 4,5 4,3
7 Estonia 5,9 4,1 6,8 6,8 5,0 7,7 7,7 5,0 7,7 7,7 2,3 5,0 5,0
8 Finland 6,9 6,5 7,6 6,7 7,5 8,6 7,7 7,5 8,6 7,7 4,5 5,6 4,7
9 France 7,9 7,9 8,5 7,2 9,1 9,6 8,3 9,1 9,6 8,3 5,8 6,4 5,0

10 Germany 7,8 7,1 9,1 7,1 8,4 10,4 8,4 8,4 10,4 8,4 4,6 6,6 4,6
11 Greece 6,6 6,5 6,5 6,8 7,6 7,6 7,9 7,6 7,6 7,9 4,6 4,6 4,9
12 Hungary 6,5 5,8 6,8 7,0 6,8 7,8 7,9 6,8 7,8 7,9 4,1 5,1 5,2
13 Ireland 6,0 4,7 6,7 6,7 5,7 7,6 7,6 5,7 7,6 7,6 3,0 4,9 4,9
14 Italy 5,6 4,7 6,0 6,2 5,9 7,2 7,5 5,9 7,2 7,5 2,4 3,6 3,9
15 Latvia 6,4 5,9 6,9 6,4 6,9 7,9 7,4 6,9 7,9 7,4 4,0 5,0 4,5
16 Lithuania 7,0 3,8 9,8 7,4 5,1 11,0 8,7 5,1 11,0 8,7 1,5 7,4 5,1
17 Luxembourg 6,7 6,8 7,3 5,9 7,9 8,5 7,0 7,9 8,5 7,0 4,6 5,2 3,7
18 Malta 6,9 7,1 7,1 6,4 8,2 8,2 7,4 8,2 8,2 7,4 5,2 5,2 4,4
19 Netherlands 7,1 7,1 7,6 6,5 8,2 8,7 7,6 8,2 8,7 7,6 5,0 5,6 4,4
20 Poland 6,5 6,1 7,2 6,4 7,1 8,2 7,4 7,1 8,2 7,4 4,1 5,2 4,4
21 Portugal 7,0 6,7 7,9 6,3 7,9 9,1 7,5 7,9 9,1 7,5 4,5 5,7 4,1
22 Romania 6,4 5,8 6,9 6,4 6,9 7,9 7,4 6,9 7,9 7,4 4,0 5,0 4,5
23 Slovakia 6,7 6,0 7,7 6,4 7,1 8,9 7,5 7,1 8,9 7,5 3,9 5,6 4,3
24 Slovenia 6,1 5,3 7,0 6,1 6,4 8,0 7,1 6,4 8,0 7,1 3,3 5,0 4,1
25 Spain 8,0 8,0 8,7 7,3 9,3 10,0 8,6 9,3 10,0 8,6 5,6 6,2 4,9
26 Sweden 6,4 5,9 6,9 6,4 6,9 7,9 7,4 6,9 7,9 7,4 4,0 5,0 4,5
27 UK 6,8 6,8 6,8 6,6 7,8 7,8 7,6 7,8 7,8 7,6 5,0 5,0 4,8

Mean 6,7 6,2 7,3 6,5 7,3 8,4 7,6 7,3 8,4 7,6 4,2 5,3 4,5

Overall Retained earnings New equity Debt
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1 Austria 31,2 31,9 31,9 29,8 35,3 35,3 33,2 35,3 35,3 33,2 25,6 25,6 23,5
2 Belgium 39,7 39,5 43,0 36,6 42,9 46,4 40,1 42,9 46,4 40,1 33,1 36,6 30,3
4 Cyprus 26,5 26,5 26,5 26,5 29,9 29,9 29,9 29,9 29,9 29,9 20,2 20,2 20,2
5 Czech Republic 29,4 29,1 30,5 28,5 32,5 33,9 31,9 32,5 33,9 31,9 22,8 24,1 22,2
6 Denmark 26,8 27,0 27,0 26,3 30,5 30,5 29,8 30,5 30,5 29,8 20,7 20,7 20,0
7 Estonia 24,1 17,6 27,3 27,3 21,0 30,7 30,7 21,0 30,7 30,7 11,3 21,0 21,0
8 Finland 33,1 31,8 35,2 32,4 35,2 38,7 35,8 35,2 38,7 35,8 25,4 28,9 26,1
9 France 38,4 38,5 40,3 36,2 42,0 43,7 39,7 42,0 43,7 39,7 32,2 33,9 29,8

10 Germany 43,4 41,7 46,9 41,7 45,1 50,3 45,1 45,1 50,3 45,1 35,4 40,6 35,4
11 Greece 31,5 31,3 31,3 32,1 34,7 34,7 35,5 34,7 34,7 35,5 24,9 24,9 25,8
12 Hungary 26,6 24,0 27,6 28,1 27,4 31,0 31,5 27,4 31,0 31,5 17,6 21,3 21,8
13 Ireland 24,7 20,1 27,0 27,0 23,5 30,4 30,4 23,5 30,4 30,4 13,7 20,7 20,7
14 Italy 35,9 33,3 36,8 37,4 36,8 40,2 40,8 36,8 40,2 40,8 27,0 30,5 31,1
15 Latvia 29,1 27,3 30,8 29,2 30,7 34,2 32,6 30,7 34,2 32,6 20,9 24,4 22,9
16 Lithuania 39,9 31,3 47,4 41,1 34,7 50,8 44,5 34,7 50,8 44,5 25,0 41,0 34,7
17 Luxembourg 35,4 35,7 37,4 33,0 39,1 40,8 36,4 39,1 40,8 36,4 29,3 31,1 26,7
18 Malta 32,3 33,1 33,1 30,7 36,5 36,5 34,1 36,5 36,5 34,1 26,8 26,8 24,3
19 Netherlands 35,1 35,1 36,8 33,3 38,5 40,3 36,7 38,5 40,3 36,7 28,8 30,5 26,9
20 Poland 31,4 29,9 33,4 30,9 33,3 36,8 34,3 33,3 36,8 34,3 23,6 27,1 24,5
21 Portugal 37,0 36,3 39,8 35,0 39,7 43,2 38,4 39,7 43,2 38,4 29,9 33,4 28,7
22 Romania 29,0 27,2 30,7 29,2 30,7 34,1 32,6 30,7 34,1 32,6 20,9 24,4 22,8
23 Slovakia 34,9 32,8 38,0 34,0 36,2 41,4 37,4 36,2 41,4 37,4 26,4 31,7 27,6
24 Slovenia 30,8 28,2 33,5 30,6 31,6 36,9 34,0 31,6 36,9 34,0 21,9 27,1 24,2
25 Spain 39,0 39,1 40,8 37,2 42,5 44,2 40,7 42,5 44,2 40,7 32,7 34,5 30,9
26 Sweden 29,5 27,7 31,2 29,4 31,1 34,6 32,9 31,1 34,6 32,9 21,4 24,9 23,1
27 UK 28,7 28,9 28,9 28,2 32,4 32,4 31,7 32,4 32,4 31,7 22,6 22,6 21,9

Mean 32,4 31,0 34,4 32,0 34,4 37,8 35,4 34,4 37,8 35,4 24,6 28,0 25,7

New equity DebtOverall Retained earnings
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1 Austria 6,6 6,8 6,8 6,3 6,8 6,8 7,4 6,8 6,8 7,4 6,8 6,8 4,2
2 Belgium 6,3 5,3 6,6 7,0 6,8 8,1 8,5 6,8 8,1 8,5 2,5 3,8 4,2
4 Cyprus 6,1 5,8 6,3 6,0 6,8 7,3 7,0 6,8 7,3 7,0 4,0 4,5 4,2
5 Czech Republic 6,9 6,8 7,8 6,2 6,8 7,9 7,4 6,1 7,2 6,8 6,8 7,9 4,2
6 Denmark 6,1 5,8 6,3 6,1 6,8 7,3 7,2 6,8 7,3 7,2 3,8 4,3 4,2
7 Estonia 7,5 7,2 8,9 6,2 6,8 8,5 5,8 10,8 12,4 9,8 6,8 8,5 5,8
8 Finland 6,2 5,8 6,8 6,2 6,8 7,9 7,2 6,8 7,9 7,2 3,8 4,8 4,2
9 France 6,1 5,5 6,1 6,6 6,8 7,4 7,8 6,8 7,4 7,8 3,1 3,7 4,2

10 Germany 6,8 5,5 7,5 7,4 6,8 8,8 8,7 6,8 8,8 8,7 3,1 5,0 4,9
11 Greece 6,4 5,5 7,1 6,7 6,8 8,5 8,1 6,8 8,5 8,1 2,9 4,6 4,2
12 Hungary 6,3 6,2 7,2 5,6 6,8 7,9 6,2 6,8 7,9 6,2 4,9 6,0 4,3
13 Ireland 6,3 6,5 7,0 5,3 6,8 7,3 5,7 6,8 7,3 5,7 5,8 6,3 4,7
14 Italy 5,5 4,5 5,8 6,2 5,4 6,7 7,0 5,4 6,7 7,0 3,0 4,3 4,7
15 Latvia 6,5 5,9 7,5 6,0 6,8 8,5 7,0 6,8 8,5 7,0 4,0 5,7 4,2
16 Lithuania 7,4 7,2 8,9 6,2 6,8 8,5 5,8 10,4 12,0 9,4 6,8 8,5 5,8
17 Luxembourg 6,0 5,5 6,0 6,6 6,8 7,3 7,9 6,8 7,3 7,9 3,1 3,6 4,2
18 Malta 6,2 5,5 6,6 6,6 6,8 7,9 7,9 6,8 7,9 7,9 3,1 4,2 4,2
19 Netherlands 7,1 6,8 7,9 6,6 6,8 7,9 7,9 6,8 7,9 7,9 6,8 7,9 4,2
20 Poland 6,2 5,8 6,9 6,1 6,8 7,9 7,1 6,8 7,9 7,1 3,9 4,9 4,2
21 Portugal 6,2 5,5 6,6 6,6 6,8 7,9 7,9 6,8 7,9 7,9 3,1 4,2 4,2
22 Romania 6,3 5,9 7,0 5,9 6,8 7,9 6,8 6,8 7,9 6,8 4,2 5,2 4,2
23 Slovakia 5,9 5,9 6,0 6,0 6,8 7,0 7,0 6,8 7,0 7,0 4,0 4,2 4,2
24 Slovenia 7,1 6,8 8,5 6,0 6,8 8,5 7,0 6,8 8,5 7,0 6,8 8,5 4,2
25 Spain 6,4 5,6 6,1 7,5 6,8 7,3 8,7 6,8 7,3 8,7 3,3 3,8 5,2
26 Sweden 6,2 5,9 6,9 5,9 6,8 7,9 6,9 6,8 7,9 6,9 4,1 5,2 4,2
27 UK 6,2 5,7 6,8 6,2 6,8 7,9 7,3 6,8 7,9 7,3 3,7 4,7 4,2

Mean 6,4 6,0 7,0 6,3 6,8 7,8 7,3 7,0 8,1 7,5 4,4 5,4 4,4

Overall Retained earnings New equity Debt

D - 111
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 26,9 27,6 27,6 25,6 27,6 27,6 29,6 27,6 27,6 29,6 27,6 27,6 18,0
2 Belgium 31,6 28,5 32,6 33,8 33,3 37,4 38,6 33,3 37,4 38,6 19,5 23,6 24,8
4 Cyprus 27,3 26,6 28,3 27,1 30,0 31,7 30,4 30,0 31,7 30,4 20,4 22,1 20,9
5 Czech Republic 29,8 29,2 32,8 27,3 29,4 33,0 31,5 27,0 30,7 29,1 29,4 33,0 20,2
6 Denmark 27,3 26,4 28,1 27,5 30,0 31,7 31,1 30,0 31,7 31,1 19,7 21,4 20,9
7 Estonia 46,6 46,1 49,9 43,8 45,2 49,0 42,9 54,1 57,9 51,8 45,2 49,0 42,9
8 Finland 30,4 28,9 32,3 30,2 32,3 35,8 33,6 32,3 35,8 33,6 22,4 25,8 23,7
9 France 27,8 26,0 28,0 29,5 30,4 32,4 33,8 30,4 32,4 33,8 17,9 19,9 21,4

10 Germany 35,5 31,7 37,5 37,2 35,6 41,4 41,1 35,6 41,4 41,1 24,4 30,2 29,9
11 Greece 33,5 30,5 35,6 34,3 34,7 39,8 38,5 34,7 39,8 38,5 22,7 27,9 26,6
12 Hungary 30,7 30,2 33,6 28,3 32,3 35,8 30,4 32,3 35,8 30,4 26,2 29,6 24,3
13 Ireland 28,0 28,8 30,5 24,8 30,0 31,7 26,0 30,0 31,7 26,0 26,5 28,2 22,6
14 Italy 29,2 26,0 30,2 31,4 28,6 32,7 34,0 28,6 32,7 34,0 21,2 25,3 26,6
15 Latvia 33,6 31,7 36,8 32,1 34,7 39,8 35,1 34,7 39,8 35,1 26,1 31,3 26,6
16 Lithuania 45,7 45,2 49,1 42,9 44,4 48,3 42,1 52,6 56,5 50,3 44,4 48,3 42,1
17 Luxembourg 27,3 25,5 27,2 29,2 30,0 31,7 33,7 30,0 31,7 33,7 17,1 18,9 20,9
18 Malta 30,2 28,0 31,3 31,3 32,2 35,5 35,5 32,2 35,5 35,5 20,2 23,5 23,5
19 Netherlands 33,0 32,2 35,5 31,3 32,2 35,5 35,5 32,2 35,5 35,5 32,2 35,5 23,5
20 Poland 30,4 29,0 32,4 29,9 32,3 35,8 33,3 32,3 35,8 33,3 22,7 26,2 23,7
21 Portugal 30,4 28,1 31,5 31,5 32,3 35,8 35,8 32,3 35,8 35,8 20,3 23,7 23,7
22 Romania 30,5 29,3 32,8 29,3 32,3 35,8 32,3 32,3 35,8 32,3 23,8 27,2 23,7
23 Slovakia 25,1 24,8 25,2 25,2 28,2 28,7 28,7 28,2 28,7 28,7 18,3 18,8 18,8
24 Slovenia 35,5 34,7 39,8 32,1 34,7 39,8 35,1 34,7 39,8 35,1 34,7 39,8 26,6
25 Spain 27,9 25,8 27,5 30,5 30,0 31,7 34,6 30,0 31,7 34,6 18,0 19,7 22,7
26 Sweden 30,4 29,3 32,7 29,4 32,3 35,8 32,5 32,3 35,8 32,5 23,6 27,0 23,7
27 UK 30,4 28,7 32,2 30,4 32,3 35,8 34,0 32,3 35,8 34,0 22,1 25,5 23,7

Mean 31,4 29,9 33,1 31,0 32,6 35,8 34,2 33,2 36,3 34,8 24,9 28,0 24,8

Overall Retained earnings New equity Debt

D - 112
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,7 7,1 7,1 5,9 7,9 7,9 6,8 7,9 7,9 6,8 5,4 5,4 4,3
2 Belgium 6,9 7,0 8,3 5,4 8,1 9,4 6,5 8,1 9,4 6,5 5,1 6,4 3,4
4 Cyprus 6,6 6,7 6,7 6,3 7,5 7,5 7,1 7,5 7,5 7,1 5,3 5,3 4,8
5 Czech Republic 6,3 6,3 6,7 5,7 7,2 7,6 6,5 7,2 7,6 6,5 4,7 5,1 4,1
6 Denmark 6,2 6,5 6,5 5,8 7,3 7,3 6,6 7,3 7,3 6,6 4,9 4,9 4,3
7 Estonia 5,9 4,2 6,7 6,7 5,0 7,4 7,4 5,0 7,4 7,4 2,8 5,2 5,2
8 Finland 6,9 6,6 7,7 6,4 7,5 8,6 7,3 7,5 8,6 7,3 5,0 6,1 4,7
9 France 7,8 8,0 8,6 6,8 8,9 9,5 7,8 8,9 9,5 7,8 6,2 6,8 5,1

10 Germany 7,8 7,3 9,3 6,7 8,4 10,4 7,8 8,4 10,4 7,8 5,2 7,3 4,6
11 Greece 6,3 6,7 6,7 5,5 7,6 7,6 6,4 7,6 7,6 6,4 5,1 5,1 3,8
12 Hungary 6,5 6,0 7,0 6,7 6,8 7,7 7,5 6,8 7,7 7,5 4,5 5,5 5,2
13 Ireland 6,0 5,2 6,3 6,3 6,0 7,1 7,1 6,0 7,1 7,1 3,9 4,9 4,9
14 Italy 7,0 7,0 8,2 5,8 8,0 9,3 6,9 8,0 9,3 6,9 5,0 6,3 3,9
15 Latvia 6,3 5,8 6,8 6,2 6,6 7,6 7,0 6,6 7,6 7,0 4,3 5,3 4,7
16 Lithuania 6,4 4,8 8,2 6,3 5,8 9,1 7,3 5,8 9,1 7,3 3,1 6,4 4,6
17 Luxembourg 6,3 6,3 6,8 5,7 7,1 7,7 6,6 7,1 7,7 6,6 4,7 5,2 4,1
18 Malta 6,9 7,3 7,3 6,0 8,2 8,2 6,9 8,2 8,2 6,9 5,6 5,6 4,4
19 Netherlands 7,0 7,2 7,8 6,2 8,1 8,7 7,1 8,1 8,7 7,1 5,5 6,0 4,4
20 Poland 6,6 6,3 7,3 6,1 7,1 8,2 7,0 7,1 8,2 7,0 4,6 5,7 4,4
21 Portugal 6,8 6,7 7,8 6,0 7,6 8,8 6,9 7,6 8,8 6,9 4,9 6,1 4,2
22 Romania 6,4 6,1 7,1 6,2 6,9 7,9 7,0 6,9 7,9 7,0 4,5 5,5 4,6
23 Slovakia 6,3 5,9 6,9 6,0 6,8 7,8 6,9 6,8 7,8 6,9 4,3 5,4 4,4
24 Slovenia 6,1 5,5 7,1 5,7 6,4 8,0 6,6 6,4 8,0 6,6 3,8 5,5 4,1
25 Spain 8,0 8,2 8,9 6,9 9,3 10,0 8,0 9,3 10,0 8,0 6,2 6,8 4,9
26 Sweden 6,4 6,0 7,1 6,1 6,9 7,9 6,9 6,9 7,9 6,9 4,4 5,5 4,5
27 UK 6,9 7,2 7,2 6,5 8,0 8,0 7,3 8,0 8,0 7,3 5,6 5,6 5,0

Mean 6,7 6,5 7,4 6,1 7,4 8,3 7,0 7,4 8,3 7,0 4,8 5,7 4,5

Overall Retained earnings New equity Debt

D - 113
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 31,1 32,3 32,3 28,6 35,2 35,2 31,5 35,2 35,2 31,5 27,0 27,0 23,3
2 Belgium 39,8 40,1 43,6 35,7 43,0 46,5 38,6 43,0 46,5 38,6 34,8 38,3 30,4
4 Cyprus 26,9 27,5 27,5 25,8 30,4 30,4 28,7 30,4 30,4 28,7 22,2 22,2 20,5
5 Czech Republic 29,4 29,7 31,0 27,5 32,5 33,9 30,3 32,5 33,9 30,3 24,4 25,7 22,2
6 Denmark 26,8 27,6 27,6 25,3 30,5 30,5 28,2 30,5 30,5 28,2 22,3 22,3 20,0
7 Estonia 22,7 16,6 25,7 25,7 19,5 28,5 28,5 19,5 28,5 28,5 11,3 20,4 20,4
8 Finland 33,2 32,3 35,8 31,4 35,2 38,7 34,3 35,2 38,7 34,3 27,0 30,5 26,1
9 France 37,6 38,2 39,9 34,6 41,0 42,8 37,5 41,0 42,8 37,5 32,8 34,5 29,2

10 Germany 43,5 42,2 47,5 40,7 45,1 50,3 43,6 45,1 50,3 43,6 36,9 42,1 35,4
11 Greece 30,5 31,8 31,8 27,8 34,7 34,7 30,7 34,7 34,7 30,7 26,5 26,5 22,5
12 Hungary 26,3 24,3 27,8 26,9 27,2 30,7 29,7 27,2 30,7 29,7 19,0 22,5 21,5
13 Ireland 21,5 18,8 22,9 22,8 21,6 25,8 25,7 21,6 25,8 25,7 13,4 17,6 17,5
14 Italy 39,6 39,5 43,0 36,4 42,4 45,8 39,3 42,4 45,8 39,3 34,2 37,7 31,1
15 Latvia 26,8 25,2 28,7 26,5 28,1 31,6 29,4 28,1 31,6 29,4 19,9 23,4 21,2
16 Lithuania 34,1 29,2 39,3 33,7 32,1 42,2 36,6 32,1 42,2 36,6 23,9 34,0 28,4
17 Luxembourg 29,6 29,6 31,3 27,7 32,5 34,2 30,6 32,5 34,2 30,6 24,3 26,0 22,4
18 Malta 32,3 33,6 33,6 29,6 36,5 36,5 32,5 36,5 36,5 32,5 28,3 28,3 24,3
19 Netherlands 34,7 35,2 36,9 31,9 38,0 39,8 34,8 38,0 39,8 34,8 29,8 31,6 26,6
20 Poland 31,4 30,5 33,9 29,9 33,3 36,8 32,7 33,3 36,8 32,7 25,2 28,6 24,6
21 Portugal 35,3 34,8 38,3 32,7 37,7 41,2 35,6 37,7 41,2 35,6 29,5 33,0 27,4
22 Romania 29,2 28,0 31,4 28,3 30,8 34,3 31,2 30,8 34,3 31,2 22,6 26,1 23,0
23 Slovakia 28,7 27,4 30,9 27,8 30,3 33,8 30,6 30,3 33,8 30,6 22,1 25,6 22,5
24 Slovenia 30,8 28,8 34,0 29,6 31,6 36,9 32,4 31,6 36,9 32,4 23,5 28,7 24,2
25 Spain 39,1 39,6 41,4 36,2 42,5 44,2 39,1 42,5 44,2 39,1 34,3 36,0 30,9
26 Sweden 29,5 28,3 31,8 28,4 31,1 34,6 31,3 31,1 34,6 31,3 23,0 26,4 23,1
27 UK 29,3 30,0 30,0 27,8 32,9 32,9 30,7 32,9 32,9 30,7 24,7 24,7 22,4

Mean 31,5 30,8 33,8 30,0 33,7 36,6 32,8 33,7 36,6 32,8 25,5 28,5 24,7

New equity DebtOverall Retained earnings

D - 114
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,4 6,5 6,5 6,3 6,5 6,5 7,4 6,5 6,5 7,4 6,5 6,5 4,3
2 Belgium 6,1 5,0 6,2 7,0 6,5 7,7 8,4 6,5 7,7 8,4 2,4 3,6 4,3
4 Cyprus 5,9 5,5 6,1 6,1 6,5 7,0 7,0 6,5 7,0 7,0 3,7 4,3 4,3
5 Czech Republic 6,7 6,4 7,4 6,3 6,5 7,4 7,4 5,8 6,8 6,8 6,5 7,4 4,3
6 Denmark 5,9 5,5 5,9 6,2 6,5 6,9 7,2 6,5 6,9 7,2 3,6 4,1 4,3
7 Estonia 7,2 6,8 8,4 6,3 6,5 8,0 5,9 10,2 11,7 9,6 6,5 8,0 5,9
8 Finland 6,0 5,4 6,4 6,2 6,5 7,4 7,2 6,5 7,4 7,2 3,6 4,6 4,3
9 France 5,9 5,3 5,9 6,6 6,5 7,1 7,8 6,5 7,1 7,8 3,0 3,7 4,3

10 Germany 6,5 5,2 7,0 7,4 6,5 8,3 8,6 6,5 8,3 8,6 2,9 4,7 5,0
11 Greece 6,2 5,2 6,7 6,7 6,5 8,0 8,0 6,5 8,0 8,0 2,8 4,3 4,3
12 Hungary 6,1 5,8 6,8 5,7 6,5 7,4 6,3 6,5 7,4 6,3 4,7 5,7 4,5
13 Ireland 6,3 6,0 6,5 6,3 6,5 6,9 6,7 6,5 6,9 6,7 5,2 5,7 5,5
14 Italy 6,3 5,2 6,4 7,2 6,5 7,7 8,4 6,5 7,7 8,4 2,9 4,1 4,9
15 Latvia 6,2 5,6 7,2 5,9 6,5 8,0 6,7 6,5 8,0 6,7 4,1 5,7 4,3
16 Lithuania 6,3 5,9 7,5 5,4 6,5 8,0 5,9 6,5 8,0 5,9 4,9 6,5 4,3
17 Luxembourg 5,9 5,4 5,9 6,2 6,5 6,9 7,2 6,5 6,9 7,2 3,6 4,1 4,3
18 Malta 6,2 5,2 6,7 6,7 6,5 8,0 8,0 6,5 8,0 8,0 2,8 4,3 4,3
19 Netherlands 6,6 6,5 6,9 6,5 6,5 6,9 7,6 6,5 6,9 7,6 6,5 6,9 4,3
20 Poland 6,0 5,5 6,5 6,2 6,5 7,4 7,1 6,5 7,4 7,1 3,7 4,7 4,3
21 Portugal 6,1 5,3 6,5 6,5 6,5 7,7 7,7 6,5 7,7 7,7 3,1 4,3 4,3
22 Romania 6,0 5,6 6,6 6,0 6,5 7,4 6,8 6,5 7,4 6,8 4,0 5,0 4,3
23 Slovakia 6,0 5,6 6,6 6,0 6,5 7,4 6,8 6,5 7,4 6,8 4,0 5,0 4,3
24 Slovenia 6,8 6,5 8,0 6,1 6,5 8,0 7,0 6,5 8,0 7,0 6,5 8,0 4,3
25 Spain 6,2 5,3 5,8 7,5 6,5 6,9 8,6 6,5 6,9 8,6 3,1 3,6 5,3
26 Sweden 6,0 5,6 6,6 6,0 6,5 7,4 6,9 6,5 7,4 6,9 3,9 4,9 4,3
27 UK 6,0 5,4 6,4 6,3 6,5 7,4 7,3 6,5 7,4 7,3 3,5 4,5 4,3

Mean 6,2 5,7 6,7 6,4 6,5 7,5 7,3 6,6 7,6 7,4 4,1 5,2 4,5

Overall Retained earnings New equity Debt

D - 115
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



EATR for inbound investment
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1 Austria 23,0 23,2 23,2 22,7 23,2 23,2 26,8 23,2 23,2 26,8 23,2 23,2 15,1
2 Belgium 28,2 24,6 28,7 31,3 29,4 33,5 36,1 29,4 33,5 36,1 15,6 19,7 22,3
4 Cyprus 24,2 22,8 24,8 24,8 26,2 28,2 28,2 26,2 28,2 28,2 16,5 18,5 18,5
5 Czech Republic 26,0 24,9 28,6 24,5 25,1 28,8 28,8 22,8 26,4 26,4 25,1 28,8 17,4
6 Denmark 23,6 22,2 23,9 24,8 25,8 27,5 28,4 25,8 27,5 28,4 15,5 17,2 18,1
7 Estonia 44,1 43,3 47,1 42,0 42,4 46,2 41,1 51,3 55,1 50,1 42,4 46,2 41,1
8 Finland 26,9 24,9 28,3 27,6 28,4 31,8 31,1 28,4 31,8 31,1 18,4 21,8 21,1
9 France 24,8 22,4 24,8 27,1 26,7 29,0 31,3 26,7 29,0 31,3 14,5 16,9 19,2

10 Germany 32,2 28,0 33,8 34,8 32,0 37,8 38,8 32,0 37,8 38,8 20,7 26,5 27,5
11 Greece 30,2 26,8 31,9 31,9 31,0 36,1 36,1 31,0 36,1 36,1 19,0 24,1 24,1
12 Hungary 27,2 26,2 29,6 25,7 28,4 31,8 27,8 28,4 31,8 27,8 22,2 25,6 21,7
13 Ireland 25,1 24,2 25,9 25,1 25,8 27,5 26,7 25,8 27,5 26,7 21,3 23,0 22,2
14 Italy 28,8 25,2 29,3 31,9 29,4 33,5 36,1 29,4 33,5 36,1 17,3 21,4 24,0
15 Latvia 30,3 28,3 33,5 29,0 31,0 36,1 31,6 31,0 36,1 31,6 23,4 28,5 24,1
16 Lithuania 30,3 29,1 34,3 27,4 31,0 36,1 29,2 31,0 36,1 29,2 25,8 31,0 24,1
17 Luxembourg 23,6 22,1 23,8 24,9 25,8 27,5 28,5 25,8 27,5 28,5 15,3 17,1 18,1
18 Malta 30,2 26,8 31,9 31,9 31,0 36,1 36,1 31,0 36,1 36,1 19,0 24,1 24,1
19 Netherlands 26,4 25,8 27,5 25,8 25,8 27,5 29,9 25,8 27,5 29,9 25,8 27,5 18,1
20 Poland 26,9 25,0 28,4 27,3 28,4 31,8 30,7 28,4 31,8 30,7 18,8 22,2 21,1
21 Portugal 28,5 25,6 29,9 29,9 29,6 33,9 33,9 29,6 33,9 33,9 18,3 22,5 22,5
22 Romania 26,9 25,4 28,8 26,7 28,4 31,8 29,7 28,4 31,8 29,7 19,8 23,2 21,1
23 Slovakia 26,9 25,4 28,8 26,7 28,4 31,8 29,7 28,4 31,8 29,7 19,8 23,2 21,1
24 Slovenia 32,2 31,0 36,1 29,7 31,0 36,1 32,7 31,0 36,1 32,7 31,0 36,1 24,1
25 Spain 24,2 21,6 23,3 27,7 25,8 27,5 31,9 25,8 27,5 31,9 13,8 15,5 19,9
26 Sweden 26,9 25,3 28,7 26,8 28,4 31,8 29,9 28,4 31,8 29,9 19,6 23,0 21,1
27 UK 26,9 24,8 28,2 27,8 28,4 31,8 31,4 28,4 31,8 31,4 18,1 21,5 21,1

Mean 27,9 25,9 29,4 28,3 28,7 32,1 31,6 29,0 32,4 31,9 20,8 24,2 22,0

Overall Retained earnings New equity Debt
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© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
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1 Austria 6,7 7,1 7,1 5,9 7,9 7,9 6,8 7,9 7,9 6,8 5,4 5,4 4,3
2 Belgium 6,6 6,5 7,7 5,7 7,5 8,7 6,6 7,5 8,7 6,6 4,7 5,9 3,9
4 Cyprus 6,0 5,5 6,3 6,3 6,2 7,1 7,1 6,2 7,1 7,1 4,1 4,9 4,9
5 Czech Republic 6,3 6,3 6,7 5,7 7,2 7,6 6,5 7,2 7,6 6,5 4,7 5,1 4,1
6 Denmark 6,2 6,5 6,5 5,8 7,3 7,3 6,6 7,3 7,3 6,6 4,9 4,9 4,3
7 Estonia 5,9 4,2 6,7 6,7 5,0 7,4 7,4 5,0 7,4 7,4 2,8 5,2 5,2
8 Finland 6,9 6,6 7,7 6,4 7,5 8,6 7,3 7,5 8,6 7,3 5,0 6,1 4,7
9 France 7,8 8,0 8,6 6,9 9,0 9,5 7,8 9,0 9,5 7,8 6,3 6,8 5,1

10 Germany 7,9 7,5 9,5 6,7 8,6 10,7 7,8 8,6 10,7 7,8 5,3 7,4 4,6
11 Greece 6,3 6,7 6,7 5,5 7,6 7,6 6,4 7,6 7,6 6,4 5,1 5,1 3,8
12 Hungary 6,5 6,0 7,0 6,7 6,8 7,7 7,5 6,8 7,7 7,5 4,5 5,5 5,2
13 Ireland 6,0 5,4 6,3 6,3 6,2 7,1 7,1 6,2 7,1 7,1 4,0 4,9 4,9
14 Italy 6,9 6,8 8,0 5,9 7,8 9,0 6,9 7,8 9,0 6,9 4,9 6,1 4,0
15 Latvia 6,1 5,6 6,6 6,2 6,4 7,4 7,0 6,4 7,4 7,0 4,2 5,1 4,8
16 Lithuania 6,4 4,8 8,2 6,3 5,8 9,1 7,3 5,8 9,1 7,3 3,1 6,4 4,6
17 Luxembourg 6,3 6,3 6,8 5,7 7,1 7,7 6,6 7,1 7,7 6,6 4,7 5,2 4,1
18 Malta 6,9 7,3 7,3 6,0 8,2 8,2 6,9 8,2 8,2 6,9 5,6 5,6 4,4
19 Netherlands 7,0 7,2 7,8 6,2 8,1 8,7 7,1 8,1 8,7 7,1 5,5 6,0 4,4
20 Poland 6,4 6,1 7,2 6,0 7,0 8,0 6,9 7,0 8,0 6,9 4,5 5,5 4,4
21 Portugal 6,8 6,6 7,8 5,9 7,6 8,7 6,9 7,6 8,7 6,9 4,9 6,0 4,2
22 Romania 6,4 6,0 7,0 6,1 6,9 7,9 7,0 6,9 7,9 7,0 4,4 5,5 4,5
23 Slovakia 6,2 5,8 6,8 5,9 6,7 7,7 6,8 6,7 7,7 6,8 4,2 5,3 4,3
24 Slovenia 6,3 5,6 7,3 5,9 6,5 8,2 6,8 6,5 8,2 6,8 4,0 5,6 4,2
25 Spain 8,0 8,2 8,9 6,9 9,3 10,0 8,0 9,3 10,0 8,0 6,2 6,8 4,9
26 Sweden 6,4 6,0 7,1 6,1 6,9 7,9 6,9 6,9 7,9 6,9 4,4 5,5 4,5
27 UK 6,9 7,2 7,2 6,5 8,0 8,0 7,3 8,0 8,0 7,3 5,6 5,6 5,0

Mean 6,6 6,4 7,3 6,2 7,3 8,2 7,0 7,3 8,2 7,0 4,7 5,7 4,5

Overall Retained earnings New equity Debt

D - 117
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 31,1 32,3 32,3 28,6 35,2 35,2 31,5 35,2 35,2 31,5 27,0 27,0 23,3
2 Belgium 35,3 34,9 38,4 32,5 37,8 41,3 35,3 37,8 41,3 35,3 29,6 33,1 27,1
4 Cyprus 21,5 19,3 22,6 22,6 22,2 25,5 25,5 22,2 25,5 25,5 14,0 17,3 17,3
5 Czech Republic 29,4 29,7 31,0 27,5 32,5 33,9 30,3 32,5 33,9 30,3 24,4 25,7 22,2
6 Denmark 26,8 27,6 27,6 25,3 30,5 30,5 28,2 30,5 30,5 28,2 22,3 22,3 20,0
7 Estonia 22,7 16,6 25,7 25,7 19,5 28,5 28,5 19,5 28,5 28,5 11,3 20,4 20,4
8 Finland 33,2 32,3 35,8 31,4 35,2 38,7 34,3 35,2 38,7 34,3 27,0 30,5 26,1
9 France 37,6 38,2 40,0 34,7 41,1 42,9 37,6 41,1 42,9 37,6 32,9 34,6 29,3

10 Germany 44,4 43,4 48,6 41,4 46,2 51,4 44,3 46,2 51,4 44,3 38,0 43,3 36,1
11 Greece 30,5 31,8 31,8 27,8 34,7 34,7 30,7 34,7 34,7 30,7 26,5 26,5 22,5
12 Hungary 26,3 24,3 27,8 26,9 27,2 30,7 29,7 27,2 30,7 29,7 19,0 22,5 21,5
13 Ireland 21,8 19,5 23,0 22,9 22,3 25,8 25,7 22,3 25,8 25,7 14,2 17,7 17,5
14 Italy 38,1 37,7 41,2 35,3 40,6 44,1 38,1 40,6 44,1 38,1 32,4 35,9 29,9
15 Latvia 24,5 22,6 26,1 24,8 25,5 29,0 27,7 25,5 29,0 27,7 17,3 20,8 19,5
16 Lithuania 34,1 29,2 39,3 33,7 32,1 42,2 36,6 32,1 42,2 36,6 23,9 34,0 28,4
17 Luxembourg 29,6 29,6 31,3 27,7 32,5 34,2 30,6 32,5 34,2 30,6 24,3 26,0 22,4
18 Malta 32,3 33,6 33,6 29,6 36,5 36,5 32,5 36,5 36,5 32,5 28,3 28,3 24,3
19 Netherlands 34,7 35,2 36,9 31,9 38,0 39,8 34,8 38,0 39,8 34,8 29,8 31,6 26,6
20 Poland 30,4 29,3 32,8 29,1 32,2 35,7 31,9 32,2 35,7 31,9 24,0 27,5 23,7
21 Portugal 35,2 34,7 38,2 32,6 37,6 41,1 35,4 37,6 41,1 35,4 29,4 32,9 27,2
22 Romania 29,1 27,8 31,3 28,1 30,7 34,1 31,0 30,7 34,1 31,0 22,5 25,9 22,8
23 Slovakia 28,4 27,1 30,6 27,5 30,0 33,5 30,3 30,0 33,5 30,3 21,8 25,3 22,1
24 Slovenia 31,2 29,2 34,4 30,0 32,1 37,3 32,9 32,1 37,3 32,9 23,9 29,1 24,7
25 Spain 39,1 39,6 41,4 36,2 42,5 44,2 39,1 42,5 44,2 39,1 34,3 36,0 30,9
26 Sweden 29,5 28,3 31,8 28,4 31,1 34,6 31,3 31,1 34,6 31,3 23,0 26,4 23,1
27 UK 29,3 30,1 30,1 27,8 32,9 32,9 30,7 32,9 32,9 30,7 24,7 24,7 22,5

Mean 31,0 30,2 33,2 29,6 33,0 36,1 32,5 33,0 36,1 32,5 24,8 27,9 24,3

New equity DebtOverall Retained earnings
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1 Austria 6,5 6,5 6,5 6,4 6,5 6,5 7,5 6,5 6,5 7,5 6,5 6,5 4,4
2 Belgium 6,1 5,3 6,5 6,6 6,5 7,7 7,9 6,5 7,7 7,9 3,0 4,2 4,4
4 Cyprus 5,9 6,0 6,5 5,3 6,5 7,0 5,8 6,5 7,0 5,8 5,0 5,5 4,3
5 Czech Republic 6,7 6,4 7,5 6,3 6,5 7,5 7,5 5,9 6,9 6,9 6,5 7,5 4,4
6 Denmark 5,9 5,5 6,0 6,2 6,5 7,0 7,2 6,5 7,0 7,2 3,6 4,1 4,4
7 Estonia 7,2 6,9 8,5 6,4 6,5 8,1 6,0 10,3 11,9 9,7 6,5 8,1 6,0
8 Finland 6,1 5,5 6,5 6,3 6,5 7,5 7,3 6,5 7,5 7,3 3,6 4,6 4,4
9 France 6,0 5,3 6,0 6,6 6,5 7,2 7,8 6,5 7,2 7,8 3,0 3,7 4,4

10 Germany 6,6 5,2 7,1 7,5 6,5 8,4 8,8 6,5 8,4 8,8 2,8 4,6 5,1
11 Greece 6,3 5,2 6,8 6,8 6,5 8,1 8,1 6,5 8,1 8,1 2,8 4,4 4,4
12 Hungary 6,2 5,9 6,9 5,7 6,5 7,5 6,4 6,5 7,5 6,4 4,7 5,7 4,5
13 Ireland 6,2 6,0 6,5 6,3 6,5 7,0 6,8 6,5 7,0 6,8 5,1 5,5 5,3
14 Italy 6,3 5,3 6,5 7,1 6,5 7,7 8,3 6,5 7,7 8,3 3,1 4,3 4,9
15 Latvia 6,3 5,8 7,4 5,7 6,5 8,1 6,4 6,5 8,1 6,4 4,5 6,1 4,4
16 Lithuania 6,3 5,9 7,6 5,4 6,5 8,1 6,0 6,5 8,1 6,0 4,9 6,5 4,4
17 Luxembourg 5,9 5,5 6,0 6,3 6,5 7,0 7,3 6,5 7,0 7,3 3,6 4,1 4,4
18 Malta 6,3 5,2 6,8 6,8 6,5 8,1 8,1 6,5 8,1 8,1 2,8 4,4 4,4
19 Netherlands 6,7 6,5 7,0 6,5 6,5 7,0 7,7 6,5 7,0 7,7 6,5 7,0 4,4
20 Poland 6,1 5,6 6,6 6,1 6,5 7,5 7,1 6,5 7,5 7,1 3,8 4,8 4,4
21 Portugal 6,2 5,3 6,6 6,6 6,5 7,8 7,8 6,5 7,8 7,8 3,1 4,4 4,4
22 Romania 6,1 5,6 6,6 6,0 6,5 7,5 6,9 6,5 7,5 6,9 4,0 5,0 4,4
23 Slovakia 6,1 5,6 6,6 6,0 6,5 7,5 6,9 6,5 7,5 6,9 4,0 5,0 4,4
24 Slovenia 6,9 6,5 8,1 6,1 6,5 8,1 7,0 6,5 8,1 7,0 6,5 8,1 4,4
25 Spain 6,0 5,4 5,4 7,4 6,5 6,5 8,5 6,5 6,5 8,5 3,3 3,3 5,3
26 Sweden 6,1 5,6 6,6 6,1 6,5 7,5 7,0 6,5 7,5 7,0 3,9 4,9 4,4
27 UK 6,1 5,4 6,5 6,3 6,5 7,5 7,4 6,5 7,5 7,4 3,5 4,5 4,4

Mean 6,3 5,7 6,7 6,3 6,5 7,5 7,3 6,6 7,6 7,4 4,2 5,3 4,6

Overall Retained earnings New equity Debt

D - 119
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1 Austria 23,2 23,4 23,4 22,9 23,4 23,4 27,0 23,4 23,4 27,0 23,4 23,4 15,2
2 Belgium 28,2 25,3 29,4 29,9 29,4 33,5 34,0 29,4 33,5 34,0 17,6 21,7 22,2
4 Cyprus 23,8 24,1 25,8 21,5 26,0 27,7 23,4 26,0 27,7 23,4 20,6 22,3 18,0
5 Czech Republic 26,2 25,1 28,8 24,7 25,3 29,1 29,0 22,9 26,7 26,6 25,3 29,1 17,5
6 Denmark 23,8 22,3 24,1 25,0 26,0 27,7 28,6 26,0 27,7 28,6 15,5 17,3 18,2
7 Estonia 44,3 43,4 47,3 42,2 42,5 46,4 41,3 51,6 55,5 50,3 42,5 46,4 41,3
8 Finland 27,1 25,0 28,5 27,7 28,5 32,0 31,3 28,5 32,0 31,3 18,5 21,9 21,2
9 France 24,9 22,6 24,9 27,3 26,9 29,2 31,6 26,9 29,2 31,6 14,5 16,9 19,3

10 Germany 32,4 28,0 33,9 35,4 32,2 38,1 39,5 32,2 38,1 39,5 20,3 26,2 27,6
11 Greece 30,4 26,9 32,1 32,1 31,1 36,4 36,4 31,1 36,4 36,4 19,0 24,2 24,2
12 Hungary 27,3 26,4 29,8 25,8 28,5 32,0 28,0 28,5 32,0 28,0 22,3 25,8 21,8
13 Ireland 25,0 24,1 25,9 25,1 26,0 27,7 26,9 26,0 27,7 26,9 20,7 22,5 21,7
14 Italy 28,9 25,5 29,6 31,6 29,5 33,7 35,6 29,5 33,7 35,6 18,0 22,1 24,1
15 Latvia 30,4 28,8 34,0 28,5 31,1 36,4 30,8 31,1 36,4 30,8 24,5 29,7 24,2
16 Lithuania 30,5 29,3 34,5 27,6 31,1 36,4 29,4 31,1 36,4 29,4 25,9 31,1 24,2
17 Luxembourg 23,8 22,3 24,0 25,1 26,0 27,7 28,8 26,0 27,7 28,8 15,4 17,1 18,2
18 Malta 30,4 26,9 32,1 32,1 31,1 36,4 36,4 31,1 36,4 36,4 19,0 24,2 24,2
19 Netherlands 26,6 26,0 27,7 26,0 26,0 27,7 30,2 26,0 27,7 30,2 26,0 27,7 18,2
20 Poland 27,1 25,3 28,7 27,3 28,5 32,0 30,6 28,5 32,0 30,6 19,2 22,6 21,2
21 Portugal 28,7 25,8 30,1 30,1 29,8 34,1 34,1 29,8 34,1 34,1 18,3 22,6 22,6
22 Romania 27,1 25,5 29,0 26,8 28,5 32,0 29,9 28,5 32,0 29,9 19,8 23,3 21,2
23 Slovakia 27,1 25,5 29,0 26,8 28,5 32,0 29,9 28,5 32,0 29,9 19,8 23,3 21,2
24 Slovenia 32,4 31,1 36,4 29,8 31,1 36,4 32,9 31,1 36,4 32,9 31,1 36,4 24,2
25 Spain 24,4 21,7 23,4 28,0 26,0 27,7 32,2 26,0 27,7 32,2 13,8 15,5 20,0
26 Sweden 27,1 25,4 28,9 27,0 28,5 32,0 30,1 28,5 32,0 30,1 19,6 23,1 21,2
27 UK 27,1 24,9 28,4 28,0 28,5 32,0 31,6 28,5 32,0 31,6 18,1 21,6 21,2

Mean 28,0 26,2 29,6 28,2 28,9 32,3 31,5 29,1 32,6 31,8 21,1 24,5 22,1

Overall Retained earnings New equity Debt
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1 Austria 6,7 7,3 7,3 5,7 8,0 8,0 6,4 8,0 8,0 6,4 5,9 5,9 4,4
2 Belgium 6,6 6,7 7,8 5,4 7,5 8,7 6,2 7,5 8,7 6,2 5,2 6,4 3,9
4 Cyprus 5,9 5,6 6,0 6,0 6,2 6,6 6,6 6,2 6,6 6,6 4,5 4,9 4,9
5 Czech Republic 6,4 6,2 7,3 5,6 6,9 8,0 6,3 6,9 8,0 6,3 4,9 5,9 4,2
6 Denmark 6,2 6,6 6,6 5,5 7,3 7,3 6,2 7,3 7,3 6,2 5,3 5,3 4,3
7 Estonia 5,8 4,4 6,8 6,2 5,0 7,4 6,8 5,0 7,4 6,8 3,2 5,6 5,0
8 Finland 6,9 6,8 7,9 6,1 7,5 8,6 6,8 7,5 8,6 6,8 5,4 6,5 4,7
9 France 7,8 8,2 8,8 6,6 9,0 9,5 7,4 9,0 9,5 7,4 6,7 7,3 5,1

10 Germany 7,8 7,5 9,5 6,3 8,4 10,4 7,3 8,4 10,4 7,3 5,8 7,8 4,6
11 Greece 6,3 6,9 6,9 5,2 7,6 7,6 5,9 7,6 7,6 5,9 5,5 5,5 3,8
12 Hungary 6,4 6,0 6,9 6,4 6,6 7,5 7,1 6,6 7,5 7,1 4,8 5,7 5,2
13 Ireland 5,9 5,6 6,1 6,0 6,2 6,7 6,6 6,2 6,7 6,6 4,5 5,0 4,9
14 Italy 6,8 6,8 8,0 5,6 7,7 8,9 6,4 7,7 8,9 6,4 5,3 6,5 4,0
15 Latvia 6,0 5,5 6,4 6,1 6,1 7,1 6,7 6,1 7,1 6,7 4,4 5,3 4,9
16 Lithuania 5,5 5,2 5,6 5,6 5,8 6,2 6,2 5,8 6,2 6,2 4,1 4,6 4,6
17 Luxembourg 6,3 6,4 6,9 5,4 7,1 7,7 6,2 7,1 7,7 6,2 5,1 5,6 4,1
18 Malta 6,9 7,4 7,4 5,8 8,2 8,2 6,5 8,2 8,2 6,5 6,1 6,1 4,4
19 Netherlands 7,0 7,4 7,9 5,9 8,1 8,7 6,6 8,1 8,7 6,6 5,9 6,5 4,4
20 Poland 6,0 5,6 6,6 5,8 6,3 7,2 6,5 6,3 7,2 6,5 4,4 5,4 4,6
21 Portugal 6,5 6,3 7,3 5,7 7,0 8,1 6,4 7,0 8,1 6,4 4,9 6,0 4,4
22 Romania 6,3 6,1 7,1 5,8 6,8 7,8 6,5 6,8 7,8 6,5 4,8 5,8 4,5
23 Slovakia 5,6 5,5 5,6 5,6 6,1 6,2 6,2 6,1 6,2 6,2 4,5 4,5 4,5
24 Slovenia 6,3 5,8 7,4 5,6 6,5 8,2 6,3 6,5 8,2 6,3 4,4 6,0 4,2
25 Spain 8,0 8,4 9,1 6,5 9,3 10,0 7,5 9,3 10,0 7,5 6,7 7,4 4,9
26 Sweden 6,4 6,2 7,2 5,8 6,9 7,9 6,5 6,9 7,9 6,5 4,9 5,9 4,5
27 UK 7,0 7,3 7,3 6,3 8,0 8,0 6,9 8,0 8,0 6,9 6,1 6,1 5,0

Mean 6,5 6,4 7,2 5,9 7,2 7,9 6,6 7,2 7,9 6,6 5,1 5,9 4,5

Overall Retained earnings New equity Debt

D - 121
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 31,3 32,9 32,9 27,9 35,3 35,3 30,3 35,3 35,3 30,3 28,5 28,5 23,5
2 Belgium 35,3 35,4 38,9 31,5 37,8 41,3 33,9 37,8 41,3 33,9 31,0 34,5 27,1
4 Cyprus 18,2 17,1 18,7 18,7 19,5 21,1 21,1 19,5 21,1 21,1 12,7 14,3 14,3
5 Czech Republic 30,8 30,3 33,8 28,3 32,7 36,2 30,7 32,7 36,2 30,7 25,9 29,4 23,9
6 Denmark 26,9 28,1 28,1 24,4 30,5 30,5 26,8 30,5 30,5 26,8 23,7 23,7 20,0
7 Estonia 22,4 17,1 26,2 23,9 19,5 28,5 26,3 19,5 28,5 26,3 12,7 21,8 19,5
8 Finland 33,2 32,8 36,3 30,5 35,2 38,7 32,9 35,2 38,7 32,9 28,4 31,9 26,1
9 France 37,7 38,8 40,5 33,8 41,2 42,9 36,2 41,2 42,9 36,2 34,3 36,1 29,4

10 Germany 43,5 42,7 47,9 39,8 45,1 50,3 42,2 45,1 50,3 42,2 38,3 43,5 35,4
11 Greece 30,5 32,3 32,3 26,9 34,7 34,7 29,3 34,7 34,7 29,3 27,9 27,9 22,5
12 Hungary 24,7 22,9 26,4 24,7 25,3 28,8 27,1 25,3 28,8 27,1 18,5 22,0 20,3
13 Ireland 19,1 17,7 19,9 19,6 20,1 22,3 21,9 20,1 22,3 21,9 13,3 15,5 15,2
14 Italy 37,3 37,3 40,8 33,8 39,7 43,2 36,2 39,7 43,2 36,2 32,9 36,4 29,4
15 Latvia 21,5 19,6 23,1 21,7 22,0 25,5 24,1 22,0 25,5 24,1 15,2 18,7 17,3
16 Lithuania 16,6 15,4 17,2 17,2 17,8 19,6 19,6 17,8 19,6 19,6 11,0 12,8 12,8
17 Luxembourg 29,6 30,1 31,8 26,8 32,5 34,2 29,2 32,5 34,2 29,2 25,7 27,4 22,4
18 Malta 32,3 34,1 34,1 28,7 36,5 36,5 31,1 36,5 36,5 31,1 29,7 29,7 24,3
19 Netherlands 34,7 35,7 37,4 31,0 38,0 39,8 33,4 38,0 39,8 33,4 31,2 33,0 26,6
20 Poland 24,0 22,6 26,1 23,4 25,0 28,4 25,8 25,0 28,4 25,8 18,2 21,6 19,0
21 Portugal 30,8 30,2 33,7 28,4 32,6 36,1 30,8 32,6 36,1 30,8 25,8 29,3 24,0
22 Romania 28,9 28,1 31,5 27,0 30,4 33,9 29,4 30,4 33,9 29,4 23,6 27,1 22,6
23 Slovakia 17,0 16,8 17,0 17,0 19,2 19,4 19,4 19,2 19,4 19,4 12,4 12,6 12,6
24 Slovenia 31,2 29,7 34,9 29,1 32,1 37,3 31,5 32,1 37,3 31,5 25,3 30,5 24,7
25 Spain 39,1 40,1 41,8 35,3 42,5 44,2 37,7 42,5 44,2 37,7 35,7 37,4 30,9
26 Sweden 29,5 28,8 32,2 27,5 31,1 34,6 29,9 31,1 34,6 29,9 24,3 27,8 23,1
27 UK 29,4 30,6 30,6 26,9 33,0 33,0 29,3 33,0 33,0 29,3 26,2 26,2 22,5

Mean 29,1 28,7 31,3 27,1 31,1 33,7 29,5 31,1 33,7 29,5 24,3 26,9 22,7

New equity DebtOverall Retained earnings
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1 Austria 6,3 6,2 6,2 6,4 6,2 6,2 7,4 6,2 6,2 7,4 6,2 6,2 4,5
2 Belgium 6,0 5,0 6,2 6,7 6,2 7,3 7,8 6,2 7,3 7,8 2,9 4,0 4,5
4 Cyprus 5,7 5,7 6,2 5,4 6,2 6,7 5,9 6,2 6,7 5,9 4,8 5,2 4,5
5 Czech Republic 6,5 6,2 7,2 6,3 6,2 7,2 7,2 6,2 7,2 7,2 6,2 7,2 4,5
6 Denmark 5,7 5,2 5,7 6,3 6,2 6,7 7,2 6,2 6,7 7,2 3,5 3,9 4,5
7 Estonia 7,0 6,6 8,1 6,4 6,2 7,7 6,0 9,8 11,3 9,6 6,2 7,7 6,0
8 Finland 5,9 5,2 6,2 6,3 6,2 7,2 7,3 6,2 7,2 7,3 3,4 4,4 4,5
9 France 8,6 4,0 13,3 8,6 6,2 15,5 10,9 6,2 15,5 10,9 -0,2 9,1 4,5

10 Germany 6,4 5,0 6,8 7,4 6,2 8,0 8,6 6,2 8,0 8,6 2,8 4,5 5,2
11 Greece 6,3 4,9 6,9 6,9 6,2 8,3 8,3 6,2 8,3 8,3 2,4 4,5 4,5
12 Hungary 6,0 5,7 6,6 5,7 6,2 7,2 6,2 6,2 7,2 6,2 4,7 5,6 4,7
13 Ireland 6,1 5,7 6,3 6,3 6,2 6,8 6,8 6,2 6,8 6,8 4,8 5,4 5,4
14 Italy 6,1 5,1 6,3 7,1 6,2 7,4 8,2 6,2 7,4 8,2 3,0 4,2 5,0
15 Latvia 6,1 5,7 7,2 5,5 6,2 7,7 6,0 6,2 7,7 6,0 4,7 6,2 4,5
16 Lithuania 6,1 5,7 7,2 5,5 6,2 7,7 6,0 6,2 7,7 6,0 4,7 6,2 4,5
17 Luxembourg 5,7 5,2 5,7 6,3 6,2 6,7 7,3 6,2 6,7 7,3 3,4 3,9 4,5
18 Malta 6,3 4,9 6,9 6,9 6,2 8,3 8,3 6,2 8,3 8,3 2,4 4,5 4,5
19 Netherlands 6,5 6,2 6,7 6,5 6,2 6,7 7,6 6,2 6,7 7,6 6,2 6,7 4,5
20 Poland 5,9 5,6 6,5 5,7 6,2 7,2 6,3 6,2 7,2 6,3 4,4 5,3 4,5
21 Portugal 5,9 5,3 6,2 6,2 6,2 7,2 7,2 6,2 7,2 7,2 3,6 4,5 4,5
22 Romania 5,9 5,4 6,3 6,1 6,2 7,2 6,9 6,2 7,2 6,9 3,8 4,8 4,5
23 Slovakia 6,3 6,2 7,2 5,7 6,2 7,2 6,3 6,2 7,2 6,3 6,2 7,2 4,5
24 Slovenia 6,7 6,2 7,7 6,2 6,2 7,7 7,1 6,2 7,7 7,1 6,2 7,7 4,5
25 Spain 6,0 5,1 5,5 7,5 6,2 6,7 8,6 6,2 6,7 8,6 3,0 3,5 5,4
26 Sweden 5,9 5,3 6,3 6,1 6,2 7,2 7,0 6,2 7,2 7,0 3,7 4,7 4,5
27 UK 6,0 5,2 6,4 6,4 6,2 7,5 7,5 6,2 7,5 7,5 3,2 4,5 4,5

Mean 6,2 5,5 6,8 6,4 6,2 7,6 7,3 6,3 7,7 7,4 4,1 5,4 4,7

Overall Retained earnings New equity Debt
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1 Austria 19,7 19,4 19,4 20,3 19,4 19,4 24,5 19,4 19,4 24,5 19,4 19,4 12,6
2 Belgium 25,1 21,8 25,9 27,6 25,9 30,0 31,8 25,9 30,0 31,8 14,1 18,2 19,9
4 Cyprus 20,5 20,3 22,1 19,1 22,2 24,0 21,0 22,2 24,0 21,0 16,8 18,6 15,6
5 Czech Republic 26,2 25,0 28,5 25,2 25,0 28,5 28,6 25,0 28,5 28,6 25,0 28,5 18,9
6 Denmark 20,5 18,6 20,3 22,6 22,2 24,0 26,2 22,2 24,0 26,2 11,8 13,5 15,8
7 Estonia 42,1 41,0 44,8 40,5 40,0 43,9 39,6 49,1 53,0 48,7 40,0 43,9 39,6
8 Finland 23,9 21,5 24,9 25,4 25,0 28,5 29,0 25,0 28,5 29,0 14,9 18,4 18,9
9 France 52,9 43,9 61,9 52,9 48,2 66,2 57,3 48,2 66,2 57,3 35,9 53,9 44,9

10 Germany 29,5 24,9 30,8 32,9 28,9 34,8 36,9 28,9 34,8 36,9 17,4 23,3 25,5
11 Greece 30,3 25,9 32,6 32,6 30,1 36,8 36,8 30,1 36,8 36,8 17,9 24,7 24,7
12 Hungary 24,2 23,1 26,5 23,1 25,0 28,5 25,1 25,0 28,5 25,1 19,5 23,0 19,5
13 Ireland 23,0 21,4 23,8 23,8 23,2 25,6 25,6 23,2 25,6 25,6 18,0 20,4 20,4
14 Italy 25,8 22,1 26,2 29,1 26,0 30,2 33,0 26,0 30,2 33,0 14,8 18,9 21,8
15 Latvia 27,5 25,9 31,2 25,4 27,8 33,0 27,2 27,8 33,0 27,2 22,5 27,8 22,0
16 Lithuania 27,5 25,9 31,2 25,4 27,8 33,0 27,2 27,8 33,0 27,2 22,5 27,8 22,0
17 Luxembourg 20,5 18,5 20,3 22,6 22,2 24,0 26,3 22,2 24,0 26,3 11,6 13,4 15,8
18 Malta 30,3 25,9 32,6 32,6 30,1 36,8 36,8 30,1 36,8 36,8 17,9 24,7 24,7
19 Netherlands 23,2 22,2 24,0 23,6 22,2 24,0 27,8 22,2 24,0 27,8 22,2 24,0 15,8
20 Poland 24,0 22,7 26,2 23,2 25,0 28,5 25,5 25,0 28,5 25,5 18,4 21,9 18,9
21 Portugal 24,0 21,6 25,1 25,1 25,0 28,5 28,5 25,0 28,5 28,5 15,4 18,9 18,9
22 Romania 24,0 21,9 25,4 24,5 25,0 28,5 27,6 25,0 28,5 27,6 16,3 19,8 18,9
23 Slovakia 25,5 25,0 28,5 23,2 25,0 28,5 25,5 25,0 28,5 25,5 25,0 28,5 18,9
24 Slovenia 29,5 27,8 33,0 27,7 27,8 33,0 30,7 27,8 33,0 30,7 27,8 33,0 22,0
25 Spain 21,1 17,9 19,7 25,5 22,2 24,0 29,8 22,2 24,0 29,8 10,0 11,8 17,6
26 Sweden 24,0 21,9 25,3 24,7 25,0 28,5 27,8 25,0 28,5 27,8 16,1 19,5 18,9
27 UK 26,1 23,0 27,6 27,6 26,7 31,2 31,2 26,7 31,2 31,2 16,2 20,8 20,8

Mean 26,6 24,2 28,4 27,2 26,7 30,8 30,3 27,0 31,2 30,6 19,5 23,7 21,3

Overall Retained earnings New equity Debt
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1 Austria 6,1 6,5 6,5 5,5 6,9 6,9 6,0 6,9 6,9 6,0 5,5 5,5 4,6
2 Belgium 6,6 6,9 8,0 5,0 7,5 8,7 5,6 7,5 8,7 5,6 5,7 6,9 3,9
4 Cyprus 5,6 5,4 5,8 5,8 5,8 6,2 6,2 5,8 6,2 6,2 4,6 5,0 5,0
5 Czech Republic 6,2 6,2 7,2 5,3 6,7 7,8 5,9 6,7 7,8 5,9 5,2 6,2 4,3
6 Denmark 6,2 6,6 6,6 5,3 7,1 7,1 5,8 7,1 7,1 5,8 5,6 5,6 4,4
7 Estonia 5,7 4,5 6,7 5,9 5,0 7,2 6,4 5,0 7,2 6,4 3,6 5,8 5,0
8 Finland 6,7 6,7 7,7 5,8 7,2 8,2 6,3 7,2 8,2 6,3 5,6 6,7 4,8
9 France 7,9 8,4 8,9 6,3 9,0 9,5 6,9 9,0 9,5 6,9 7,3 7,8 5,2

10 Germany 7,8 7,7 9,7 5,9 8,4 10,4 6,7 8,4 10,4 6,7 6,4 8,4 4,6
11 Greece 6,1 6,7 6,7 5,0 7,3 7,3 5,5 7,3 7,3 5,5 5,7 5,7 4,0
12 Hungary 6,2 5,8 6,8 5,9 6,3 7,3 6,4 6,3 7,3 6,4 4,9 5,8 5,0
13 Ireland 5,8 5,7 5,9 5,8 6,2 6,4 6,2 6,2 6,4 6,2 4,9 5,1 4,9
14 Italy 6,8 7,0 8,2 5,2 7,7 8,9 5,9 7,7 8,9 5,9 5,8 7,1 4,0
15 Latvia 5,9 5,7 6,1 5,8 6,1 6,6 6,2 6,1 6,6 6,2 4,8 5,3 4,9
16 Lithuania 5,3 5,3 5,3 5,3 5,8 5,8 5,8 5,8 5,8 5,8 4,6 4,6 4,6
17 Luxembourg 6,3 6,6 7,1 5,1 7,1 7,7 5,7 7,1 7,7 5,7 5,6 6,1 4,1
18 Malta 6,9 7,6 7,6 5,5 8,2 8,2 6,0 8,2 8,2 6,0 6,6 6,6 4,4
19 Netherlands 6,8 7,2 7,7 5,6 7,7 8,3 6,1 7,7 8,3 6,1 6,1 6,7 4,5
20 Poland 6,0 5,8 6,7 5,6 6,3 7,2 6,1 6,3 7,2 6,1 4,8 5,8 4,6
21 Portugal 6,5 6,4 7,5 5,4 7,0 8,1 6,0 7,0 8,1 6,0 5,4 6,5 4,4
22 Romania 6,0 5,6 6,6 5,7 6,1 7,0 6,2 6,1 7,0 6,2 4,7 5,7 4,8
23 Slovakia 5,6 5,8 5,8 5,4 6,2 6,2 5,9 6,2 6,2 5,9 4,9 4,9 4,6
24 Slovenia 6,1 6,2 6,7 5,3 6,7 7,2 5,8 6,7 7,2 5,8 5,2 5,7 4,4
25 Spain 8,0 8,6 9,3 6,2 9,3 10,0 6,9 9,3 10,0 6,9 7,3 8,0 4,9
26 Sweden 6,5 6,5 7,6 5,5 7,1 8,1 6,0 7,1 8,1 6,0 5,5 6,5 4,4
27 UK 7,0 7,5 7,5 6,0 8,0 8,0 6,5 8,0 8,0 6,5 6,5 6,5 5,0
28 Croatia 5,4 5,5 5,5 5,1 6,0 6,0 5,5 6,0 6,0 5,5 4,7 4,7 4,2
29 FYROM 5,5 5,5 5,5 5,5 5,9 5,9 5,9 5,9 5,9 5,9 4,7 4,7 4,7
30 Norway 7,1 6,9 8,6 5,9 7,5 9,2 6,5 7,5 9,2 6,5 5,7 7,5 4,7
31 Switzerland 5,9 5,9 6,4 5,3 6,4 6,9 5,8 6,4 6,9 5,8 5,0 5,5 4,4
32 Turkey 6,6 6,7 7,8 5,4 7,3 8,4 5,9 7,3 8,4 5,9 5,6 6,7 4,3
33 Canada 8,6 8,9 10,1 6,8 9,5 10,8 7,4 9,5 10,8 7,4 7,7 8,9 5,6
34 Japan 9,2 9,7 11,0 6,9 10,4 11,7 7,6 10,4 11,7 7,6 8,4 9,8 5,6
35 USA 10,3 8,5 13,5 8,9 9,4 14,4 9,8 9,4 14,4 9,8 6,9 11,9 7,3

Mean 6,6 6,7 7,5 5,7 7,2 8,0 6,3 7,2 8,0 6,3 5,6 6,5 4,7

Overall Retained earnings New equity Debt
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1 Austria 23,0 24,2 24,2 20,7 26,0 26,0 22,6 26,0 26,0 22,6 20,8 20,8 17,3
2 Belgium 35,3 36,0 39,5 30,5 37,8 41,3 32,4 37,8 41,3 32,4 32,6 36,1 27,1
4 Cyprus 14,0 13,0 14,5 14,5 14,8 16,3 16,3 14,8 16,3 16,3 9,6 11,1 11,1
5 Czech Republic 29,2 29,0 32,5 26,1 30,8 34,3 27,9 30,8 34,3 27,9 25,6 29,1 22,7
6 Denmark 25,2 26,7 26,7 22,1 28,5 28,5 24,0 28,5 28,5 24,0 23,3 23,3 18,7
7 Estonia 20,7 16,2 24,5 21,4 18,0 26,4 23,2 18,0 26,4 23,2 12,8 21,1 18,0
8 Finland 30,7 30,6 34,0 27,6 32,4 35,9 29,5 32,4 35,9 29,5 27,2 30,6 24,2
9 France 37,5 39,0 40,8 32,6 40,9 42,6 34,5 40,9 42,6 34,5 35,6 37,4 29,2

10 Germany 43,5 43,3 48,5 38,8 45,1 50,3 40,6 45,1 50,3 40,6 39,9 45,1 35,4
11 Greece 27,9 29,9 29,9 24,0 31,7 31,7 25,8 31,7 31,7 25,8 26,5 26,5 20,6
12 Hungary 23,6 22,4 25,9 22,6 24,2 27,7 24,4 24,2 27,7 24,4 19,0 22,5 19,2
13 Ireland 16,0 15,7 16,5 15,8 17,6 18,4 17,7 17,6 18,4 17,7 12,4 13,1 12,5
14 Italy 37,3 37,9 41,4 32,8 39,7 43,2 34,6 39,7 43,2 34,6 34,5 38,0 29,4
15 Latvia 17,9 17,2 19,0 17,5 19,0 20,8 19,3 19,0 20,8 19,3 13,8 15,6 14,1
16 Lithuania 12,7 12,7 12,7 12,7 14,6 14,6 14,6 14,6 14,6 14,6 9,3 9,3 9,3
17 Luxembourg 29,6 30,6 32,4 25,8 32,5 34,2 27,6 32,5 34,2 27,6 27,2 29,0 22,4
18 Malta 32,4 34,7 34,7 27,7 36,5 36,5 29,5 36,5 36,5 29,5 31,3 31,3 24,3
19 Netherlands 32,1 33,3 35,0 28,1 35,1 36,8 29,9 35,1 36,8 29,9 29,9 31,6 24,7
20 Poland 24,0 23,1 26,6 22,4 25,0 28,4 24,2 25,0 28,4 24,2 19,7 23,2 19,0
21 Portugal 30,8 30,8 34,3 27,4 32,6 36,1 29,2 32,6 36,1 29,2 27,4 30,9 24,0
22 Romania 21,9 20,7 24,2 20,9 22,5 26,0 22,7 22,5 26,0 22,7 17,3 20,8 17,5
23 Slovakia 16,8 17,3 17,3 15,9 19,1 19,1 17,7 19,1 19,1 17,7 13,9 13,9 12,5
24 Slovenia 25,3 25,8 27,5 22,7 27,6 29,3 24,6 27,6 29,3 24,6 22,4 24,1 19,3
25 Spain 39,1 40,7 42,4 34,3 42,5 44,2 36,1 42,5 44,2 36,1 37,3 39,0 30,9
26 Sweden 30,9 30,8 34,3 27,5 32,7 36,2 29,3 32,7 36,2 29,3 27,4 30,9 24,1
27 UK 29,4 31,2 31,2 25,9 33,0 33,0 27,8 33,0 33,0 27,8 27,8 27,8 22,5
28 Croatia 16,5 17,1 17,1 15,3 18,9 18,9 17,2 18,9 18,9 17,2 13,7 13,7 11,9
29 FYROM 13,3 13,3 13,3 13,3 15,1 15,1 15,1 15,1 15,1 15,1 9,9 9,9 9,9
30 Norway 35,5 34,8 40,0 31,7 36,6 41,8 33,5 36,6 41,8 33,5 31,4 36,6 28,3
31 Switzerland 22,2 22,5 24,2 19,9 24,3 26,1 21,8 24,3 26,1 21,8 19,1 20,8 16,5
32 Turkey 32,8 33,1 36,5 28,9 34,9 38,4 30,7 34,9 38,4 30,7 29,7 33,2 25,5
33 Canada 42,2 43,1 46,6 36,9 44,9 48,4 38,8 44,9 48,4 38,8 39,6 43,2 33,5
34 Japan 46,3 47,6 51,1 40,1 49,5 53,0 41,9 49,5 53,0 41,9 44,2 47,7 36,7
35 USA 54,6 50,9 61,3 51,6 52,7 63,2 53,4 52,7 63,2 53,4 47,5 57,9 48,2

Mean 28,5 28,7 31,2 25,8 30,5 33,0 27,6 30,5 33,0 27,6 25,3 27,8 22,4

New equity DebtOverall Retained earnings
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1 Austria 5,4 5,2 5,2 6,0 5,9 5,9 6,7 5,9 5,9 6,7 3,8 3,8 4,7
2 Belgium 5,5 4,9 5,0 6,5 5,9 6,0 7,5 5,9 6,0 7,5 3,0 3,2 4,7
4 Cyprus 5,4 5,6 5,6 5,2 5,9 5,9 5,5 5,9 5,9 5,5 5,0 5,0 4,6
5 Czech Republic 5,9 5,9 5,9 6,0 5,9 5,9 6,8 5,9 5,9 6,8 5,9 5,9 4,7
6 Denmark 5,4 5,1 5,1 6,1 5,9 5,9 6,9 5,9 5,9 6,9 3,6 3,6 4,7
7 Estonia 6,1 6,1 6,1 6,1 5,9 5,9 5,9 8,5 8,5 8,5 5,9 5,9 5,9
8 Finland 5,6 5,1 5,5 6,1 5,9 6,3 6,9 5,9 6,3 6,9 3,6 4,1 4,7
9 France 5,5 4,9 5,0 6,5 5,9 6,0 7,6 5,9 6,0 7,6 3,0 3,1 4,7

10 Germany 5,7 4,9 5,1 7,0 5,9 6,0 7,9 5,9 6,0 7,9 3,1 3,3 5,2
11 Greece 6,1 4,7 6,8 6,8 5,9 7,9 7,9 5,9 7,9 7,9 2,6 4,7 4,7
12 Hungary 5,5 5,4 5,4 5,6 5,9 5,9 6,1 5,9 5,9 6,1 4,6 4,6 4,8
13 Ireland 6,1 5,4 6,5 6,5 5,9 7,0 7,0 5,9 7,0 7,0 4,5 5,6 5,6
14 Italy 5,6 4,9 5,1 6,8 5,9 6,0 7,8 5,9 6,0 7,8 3,2 3,3 5,1
15 Latvia 5,4 5,4 5,4 5,4 5,9 5,9 5,9 5,9 5,9 5,9 4,7 4,7 4,7
16 Lithuania 5,4 5,4 5,4 5,4 5,9 5,9 5,9 5,9 5,9 5,9 4,7 4,7 4,7
17 Luxembourg 5,4 5,0 5,0 6,3 5,9 5,9 7,1 5,9 5,9 7,1 3,4 3,4 4,7
18 Malta 6,2 4,6 7,1 7,1 5,9 8,4 8,4 5,9 8,4 8,4 2,1 4,7 4,7
19 Netherlands 6,0 5,9 5,9 6,3 5,9 5,9 7,2 5,9 5,9 7,2 5,9 5,9 4,7
20 Poland 5,6 5,3 5,7 5,7 5,9 6,3 6,3 5,9 6,3 6,3 4,2 4,7 4,7
21 Portugal 5,9 5,0 6,4 6,4 5,9 7,3 7,3 5,9 7,3 7,3 3,2 4,7 4,7
22 Romania 5,7 5,4 6,0 5,6 5,9 6,5 6,1 5,9 6,5 6,1 4,5 5,1 4,7
23 Slovakia 5,8 5,9 5,9 5,7 5,9 5,9 6,2 5,9 5,9 6,2 5,9 5,9 4,7
24 Slovenia 5,9 5,9 5,9 6,0 5,9 5,9 6,7 5,9 5,9 6,7 5,9 5,9 4,7
25 Spain 5,7 4,9 4,9 7,3 5,9 5,9 8,4 5,9 5,9 8,4 3,0 3,0 5,5
26 Sweden 5,4 5,1 5,1 6,1 5,9 5,9 6,9 5,9 5,9 6,9 3,6 3,6 4,7
27 UK 6,0 4,8 6,6 6,6 5,9 7,6 7,6 5,9 7,6 7,6 2,9 4,7 4,7
28 Croatia 5,6 5,3 5,7 5,8 5,9 6,3 6,4 5,9 6,3 6,4 4,2 4,6 4,7
29 FYROM 5,6 5,4 5,9 5,5 5,9 6,3 5,9 5,9 6,3 5,9 4,6 5,0 4,7
30 Norway 5,6 5,0 5,6 6,3 5,9 6,5 7,1 5,9 6,5 7,1 3,4 4,0 4,7
31 Switzerland 5,6 5,2 5,7 5,8 5,9 6,3 6,5 5,9 6,3 6,5 4,0 4,5 4,7
32 Turkey 5,6 5,0 5,6 6,4 5,9 6,5 7,3 5,9 6,5 7,3 3,2 3,9 4,7
33 Canada 5,5 4,8 5,4 6,4 5,9 6,5 7,5 5,9 6,5 7,5 2,7 3,3 4,3
34 Japan 6,6 4,2 7,8 7,8 5,9 9,4 9,4 5,9 9,4 9,4 1,1 4,7 4,7
35 USA 6,1 4,4 6,9 6,9 5,9 8,4 8,4 5,9 8,4 8,4 1,6 4,1 4,1

Mean 5,7 5,2 5,8 6,2 5,9 6,5 7,0 6,0 6,5 7,1 3,8 4,4 4,7

Overall Retained earnings New equity Debt
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1 Austria 13,1 11,9 11,9 15,4 15,0 15,0 18,5 15,0 15,0 18,5 6,3 6,3 9,8
2 Belgium 14,3 11,9 12,5 18,6 16,0 16,6 22,7 16,0 16,6 22,7 4,2 4,8 10,9
4 Cyprus 13,1 13,6 13,6 11,9 15,0 15,0 13,2 15,0 15,0 13,2 11,2 11,2 9,4
5 Czech Republic 15,2 15,0 15,0 15,6 15,0 15,0 18,8 15,0 15,0 18,8 15,0 15,0 9,8
6 Denmark 13,1 11,6 11,6 16,1 15,0 15,0 19,5 15,0 15,0 19,5 5,2 5,2 9,8
7 Estonia 30,2 30,2 30,2 30,2 29,4 29,4 29,4 37,7 37,7 37,7 29,4 29,4 29,4
8 Finland 17,0 15,0 16,8 19,1 18,2 20,0 22,3 18,2 20,0 22,3 9,1 11,0 13,2
9 France 14,3 11,8 12,4 18,8 16,0 16,6 23,1 16,0 16,6 23,1 3,9 4,5 10,9

10 Germany 15,3 12,2 12,8 20,7 16,2 16,9 24,7 16,2 16,9 24,7 4,7 5,4 13,3
11 Greece 27,7 23,1 30,1 30,1 27,0 34,0 34,0 27,0 34,0 34,0 15,8 22,8 22,8
12 Hungary 13,4 13,1 13,1 14,0 15,0 15,0 15,9 15,0 15,0 15,9 9,5 9,5 10,4
13 Ireland 22,9 20,2 24,3 24,3 22,0 26,1 26,1 22,0 26,1 26,1 16,8 20,9 20,9
14 Italy 15,0 12,2 12,8 20,0 16,1 16,8 23,9 16,1 16,8 23,9 4,9 5,5 12,7
15 Latvia 13,2 13,2 13,2 13,2 15,0 15,0 15,0 15,0 15,0 15,0 9,8 9,8 9,8
16 Lithuania 13,2 13,2 13,2 13,2 15,0 15,0 15,0 15,0 15,0 15,0 9,8 9,8 9,8
17 Luxembourg 13,1 11,3 11,3 16,6 15,0 15,0 20,3 15,0 15,0 20,3 4,4 4,4 9,8
18 Malta 30,3 24,8 33,0 33,0 29,1 37,3 37,3 29,1 37,3 37,3 16,9 25,1 25,1
19 Netherlands 15,6 15,0 15,0 16,9 15,0 15,0 20,7 15,0 15,0 20,7 15,0 15,0 9,8
20 Poland 16,6 15,5 17,1 17,1 17,8 19,4 19,4 17,8 19,4 19,4 11,2 12,8 12,8
21 Portugal 23,9 20,5 25,6 25,6 23,8 28,9 28,9 23,8 28,9 28,9 14,2 19,4 19,4
22 Romania 18,3 17,2 19,7 18,0 19,2 21,6 19,9 19,2 21,6 19,9 13,6 16,1 14,3
23 Slovakia 14,7 15,0 15,0 14,1 15,0 15,0 16,4 15,0 15,0 16,4 15,0 15,0 9,8
24 Slovenia 15,1 15,0 15,0 15,4 15,0 15,0 18,5 15,0 15,0 18,5 15,0 15,0 9,8
25 Spain 13,7 10,7 10,7 19,5 15,0 15,0 23,8 15,0 15,0 23,8 2,8 2,8 11,6
26 Sweden 13,1 11,7 11,7 15,9 15,0 15,0 19,3 15,0 15,0 19,3 5,5 5,5 9,8
27 UK 26,0 21,9 28,1 28,1 25,6 31,7 31,7 25,6 31,7 31,7 15,1 21,3 21,3
28 Croatia 16,8 15,5 17,3 17,6 18,0 19,7 20,0 18,0 19,7 20,0 11,0 12,8 13,0
29 FYROM 16,8 16,2 17,9 16,4 18,0 19,7 18,2 18,0 19,7 18,2 12,8 14,5 13,0
30 Norway 18,2 15,8 18,2 20,7 19,2 21,6 24,1 19,2 21,6 24,1 9,4 11,9 14,3
31 Switzerland 16,8 15,4 17,1 17,9 18,0 19,7 20,4 18,0 19,7 20,4 10,6 12,3 13,0
32 Turkey 18,2 15,5 18,0 21,1 19,2 21,6 24,8 19,2 21,6 24,8 8,7 11,2 14,3
33 Canada 17,7 14,8 17,2 21,1 19,2 21,6 25,5 19,2 21,6 25,5 6,6 9,0 12,9
34 Japan 35,3 28,2 38,8 38,8 33,2 43,7 43,7 33,2 43,7 43,7 19,1 29,6 29,6
35 USA 29,7 24,3 32,4 32,4 29,1 37,3 37,3 29,1 37,3 37,3 15,3 23,4 23,4

Mean 18,3 16,2 18,3 20,2 19,0 21,0 23,3 19,2 21,3 23,6 11,1 13,2 14,4

Overall Retained earnings New equity Debt
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1 Austria 6,1 6,5 6,5 5,5 6,9 6,9 6,0 6,9 6,9 6,0 5,5 5,5 4,6
2 Belgium 5,3 4,9 6,1 5,0 5,5 6,7 5,6 5,5 6,7 5,6 3,8 4,9 3,9
4 Cyprus 5,6 5,4 5,8 5,8 5,8 6,2 6,2 5,8 6,2 6,2 4,6 5,0 5,0
5 Czech Republic 6,1 6,0 7,0 5,4 6,6 7,6 5,9 6,6 7,6 5,9 5,0 6,1 4,4
6 Denmark 6,2 6,6 6,6 5,3 7,1 7,1 5,8 7,1 7,1 5,8 5,6 5,6 4,4
7 Estonia 5,7 4,5 6,6 5,9 5,0 7,1 6,4 5,0 7,1 6,4 3,6 5,7 5,0
8 Finland 6,7 6,7 7,7 5,8 7,2 8,2 6,3 7,2 8,2 6,3 5,6 6,7 4,8
9 France 7,8 8,3 8,9 6,3 8,9 9,5 6,9 8,9 9,5 6,9 7,2 7,8 5,2

10 Germany 7,7 7,6 9,6 5,8 8,3 10,3 6,5 8,3 10,3 6,5 6,3 8,3 4,5
11 Greece 6,0 6,5 6,5 5,1 7,0 7,0 5,6 7,0 7,0 5,6 5,5 5,5 4,1
12 Hungary 5,8 5,8 5,8 5,7 6,3 6,3 6,2 6,3 6,3 6,2 5,0 5,0 4,9
13 Ireland 5,8 5,8 5,9 5,8 6,2 6,4 6,2 6,2 6,4 6,2 4,9 5,1 4,9
14 Italy 6,8 7,0 8,2 5,2 7,7 8,9 5,9 7,7 8,9 5,9 5,8 7,1 4,0
15 Latvia 5,9 5,7 6,1 5,8 6,1 6,6 6,2 6,1 6,6 6,2 4,8 5,3 4,9
16 Lithuania 5,4 5,6 5,6 5,2 6,0 6,0 5,7 6,0 6,0 5,7 4,7 4,7 4,4
17 Luxembourg 6,2 6,5 7,0 5,1 7,1 7,6 5,7 7,1 7,6 5,7 5,5 6,0 4,1
18 Malta 6,9 7,6 7,6 5,5 8,2 8,2 6,0 8,2 8,2 6,0 6,6 6,6 4,4
19 Netherlands 6,7 7,0 7,5 5,6 7,5 8,0 6,1 7,5 8,0 6,1 5,9 6,5 4,6
20 Poland 6,0 5,8 6,7 5,6 6,3 7,2 6,1 6,3 7,2 6,1 4,8 5,8 4,6
21 Portugal 6,5 6,4 7,5 5,4 7,0 8,1 6,0 7,0 8,1 6,0 5,4 6,5 4,4
22 Romania 6,0 5,6 6,6 5,7 6,1 7,0 6,2 6,1 7,0 6,2 4,7 5,7 4,8
23 Slovakia 5,6 5,8 5,8 5,4 6,2 6,2 5,9 6,2 6,2 5,9 4,9 4,9 4,6
24 Slovenia 6,1 6,2 6,7 5,4 6,8 7,2 5,9 6,8 7,2 5,9 5,3 5,8 4,4
25 Spain 8,0 8,6 9,3 6,2 9,3 10,0 6,9 9,3 10,0 6,9 7,3 8,0 4,9
26 Sweden 6,5 6,5 7,6 5,5 7,1 8,1 6,0 7,1 8,1 6,0 5,5 6,5 4,4
27 UK 6,9 7,4 7,4 5,9 8,0 8,0 6,5 8,0 8,0 6,5 6,5 6,5 5,0
28 Croatia 5,4 5,5 5,5 5,1 6,0 6,0 5,5 6,0 6,0 5,5 4,7 4,7 4,2
29 FYROM 5,6 5,5 5,9 5,5 5,9 6,3 6,0 5,9 6,3 6,0 4,6 5,1 4,7
30 Norway 7,1 6,9 8,6 5,9 7,5 9,2 6,5 7,5 9,2 6,5 5,7 7,5 4,7
31 Switzerland 5,9 5,9 6,4 5,3 6,4 6,9 5,8 6,4 6,9 5,8 5,0 5,5 4,4
32 Turkey 6,1 5,8 6,8 5,5 6,3 7,3 6,1 6,3 7,3 6,1 4,9 5,9 4,6
33 Canada 8,5 8,8 10,0 6,6 9,4 10,6 7,3 9,4 10,6 7,3 7,6 8,8 5,5
34 Japan 9,2 9,7 11,0 6,9 10,4 11,7 7,6 10,4 11,7 7,6 8,4 9,8 5,6
35 USA 10,3 8,5 13,5 8,9 9,4 14,4 9,8 9,4 14,4 9,8 6,9 11,9 7,3

Mean 6,5 6,6 7,4 5,7 7,1 7,9 6,3 7,1 7,9 6,3 5,5 6,3 4,7

Overall Retained earnings New equity Debt
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1 Austria 23,0 24,2 24,2 20,7 26,0 26,0 22,6 26,0 26,0 22,6 20,8 20,8 17,3
2 Belgium 31,4 30,2 33,6 30,5 32,0 35,5 32,3 32,0 35,5 32,3 26,8 30,2 27,1
4 Cyprus 14,0 13,0 14,5 14,5 14,8 16,3 16,3 14,8 16,3 16,3 9,6 11,1 11,1
5 Czech Republic 27,6 27,2 30,7 24,9 29,0 32,5 26,7 29,0 32,5 26,7 23,8 27,3 21,5
6 Denmark 25,2 26,7 26,7 22,1 28,5 28,5 24,0 28,5 28,5 24,0 23,3 23,3 18,7
7 Estonia 19,8 15,4 23,4 20,6 17,3 25,3 22,5 17,3 25,3 22,5 12,0 20,0 17,3
8 Finland 30,7 30,6 34,0 27,6 32,4 35,9 29,5 32,4 35,9 29,5 27,2 30,6 24,2
9 France 37,1 38,6 40,3 32,4 40,4 42,2 34,2 40,4 42,2 34,2 35,2 36,9 28,9

10 Germany 43,2 43,0 48,2 38,5 44,8 50,0 40,3 44,8 50,0 40,3 39,6 44,8 35,1
11 Greece 25,3 26,9 26,9 22,0 28,7 28,7 23,9 28,7 28,7 23,9 23,5 23,5 18,6
12 Hungary 16,3 16,4 16,4 16,0 18,2 18,2 17,9 18,2 18,2 17,9 13,0 13,0 12,6
13 Ireland 16,1 15,8 16,6 15,9 17,6 18,4 17,7 17,6 18,4 17,7 12,4 13,2 12,5
14 Italy 37,3 37,9 41,4 32,8 39,7 43,2 34,6 39,7 43,2 34,6 34,5 38,0 29,4
15 Latvia 17,9 17,2 19,0 17,5 19,0 20,8 19,3 19,0 20,8 19,3 13,8 15,6 14,1
16 Lithuania 16,0 16,5 16,5 15,1 18,3 18,3 16,9 18,3 18,3 16,9 13,1 13,1 11,7
17 Luxembourg 29,0 29,9 31,7 25,4 31,8 33,5 27,2 31,8 33,5 27,2 26,5 28,3 22,0
18 Malta 32,4 34,7 34,7 27,7 36,5 36,5 29,5 36,5 36,5 29,5 31,3 31,3 24,3
19 Netherlands 30,4 31,4 33,1 26,8 33,2 35,0 28,7 33,2 35,0 28,7 28,0 29,7 23,4
20 Poland 24,0 23,1 26,6 22,4 24,9 28,4 24,2 24,9 28,4 24,2 19,7 23,2 19,0
21 Portugal 30,8 30,8 34,3 27,4 32,6 36,1 29,2 32,6 36,1 29,2 27,4 30,9 24,0
22 Romania 21,9 20,7 24,2 20,9 22,5 26,0 22,7 22,5 26,0 22,7 17,3 20,8 17,5
23 Slovakia 16,8 17,3 17,3 15,9 19,1 19,1 17,7 19,1 19,1 17,7 13,9 13,9 12,5
24 Slovenia 25,6 26,0 27,7 23,0 27,8 29,6 24,8 27,8 29,6 24,8 22,6 24,4 19,6
25 Spain 39,1 40,7 42,4 34,3 42,5 44,2 36,1 42,5 44,2 36,1 37,3 39,0 30,9
26 Sweden 30,9 30,8 34,3 27,5 32,7 36,2 29,3 32,7 36,2 29,3 27,4 30,9 24,1
27 UK 29,3 31,0 31,0 25,8 32,9 32,9 27,6 32,9 32,9 27,6 27,6 27,6 22,4
28 Croatia 16,5 17,1 17,1 15,3 18,9 18,9 17,2 18,9 18,9 17,2 13,7 13,7 11,9
29 FYROM 17,0 16,3 18,0 16,6 18,1 19,9 18,4 18,1 19,9 18,4 12,9 14,6 13,2
30 Norway 35,5 34,8 40,0 31,7 36,6 41,8 33,5 36,6 41,8 33,5 31,4 36,6 28,3
31 Switzerland 22,2 22,5 24,2 19,9 24,3 26,1 21,8 24,3 26,1 21,8 19,1 20,8 16,5
32 Turkey 24,8 24,0 27,5 23,0 25,8 29,3 24,8 25,8 29,3 24,8 20,6 24,1 19,6
33 Canada 41,9 42,8 46,3 36,6 44,6 48,1 38,5 44,6 48,1 38,5 39,3 42,8 33,2
34 Japan 46,3 47,6 51,1 40,1 49,5 53,0 41,9 49,5 53,0 41,9 44,2 47,7 36,7
35 USA 54,6 50,9 61,3 51,6 52,7 63,2 53,4 52,7 63,2 53,4 47,5 57,9 48,2

Mean 27,9 28,0 30,4 25,4 29,8 32,3 27,2 29,8 32,3 27,2 24,6 27,1 22,0

New equity DebtOverall Retained earnings
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1 Austria 5,4 5,2 5,2 6,0 5,9 5,9 6,7 5,9 5,9 6,7 3,8 3,8 4,7
2 Belgium 4,9 4,3 4,4 5,9 4,9 5,1 6,5 4,9 5,1 6,5 3,0 3,2 4,7
4 Cyprus 5,4 5,6 5,6 5,2 5,9 5,9 5,5 5,9 5,9 5,5 5,0 5,0 4,6
5 Czech Republic 5,9 5,9 5,9 5,9 5,9 5,9 6,6 5,9 5,9 6,6 5,9 5,9 4,7
6 Denmark 5,4 5,1 5,1 6,1 5,9 5,9 6,9 5,9 5,9 6,9 3,6 3,6 4,7
7 Estonia 6,1 6,1 6,1 6,1 5,9 5,9 5,9 8,3 8,3 8,3 5,9 5,9 5,9
8 Finland 5,6 5,1 5,5 6,1 5,9 6,3 6,9 5,9 6,3 6,9 3,6 4,1 4,7
9 France 5,5 4,9 5,0 6,5 5,9 6,0 7,5 5,9 6,0 7,5 3,0 3,2 4,7

10 Germany 5,7 4,9 5,1 7,0 5,9 6,0 7,9 5,9 6,0 7,9 3,1 3,3 5,2
11 Greece 6,0 4,9 6,5 6,5 5,9 7,5 7,5 5,9 7,5 7,5 3,0 4,7 4,7
12 Hungary 5,5 5,4 5,4 5,6 5,9 5,9 6,1 5,9 5,9 6,1 4,6 4,6 4,8
13 Ireland 6,1 5,4 6,5 6,5 5,9 7,0 7,0 5,9 7,0 7,0 4,5 5,6 5,6
14 Italy 5,6 4,9 5,1 6,8 5,9 6,0 7,8 5,9 6,0 7,8 3,2 3,3 5,1
15 Latvia 5,4 5,4 5,4 5,4 5,9 5,9 5,9 5,9 5,9 5,9 4,7 4,7 4,7
16 Lithuania 5,4 5,3 5,3 5,7 5,9 5,9 6,2 5,9 5,9 6,2 4,3 4,3 4,7
17 Luxembourg 5,4 5,0 5,0 6,2 5,9 5,9 7,1 5,9 5,9 7,1 3,5 3,5 4,7
18 Malta 6,2 4,6 7,1 7,1 5,9 8,4 8,4 5,9 8,4 8,4 2,1 4,7 4,7
19 Netherlands 6,0 5,9 5,9 6,2 5,9 5,9 7,1 5,9 5,9 7,1 5,9 5,9 4,7
20 Poland 5,6 5,3 5,9 5,7 5,9 6,5 6,3 5,9 6,5 6,3 4,2 4,8 4,7
21 Portugal 5,9 5,0 6,4 6,4 5,9 7,3 7,3 5,9 7,3 7,3 3,2 4,7 4,7
22 Romania 5,7 5,4 6,0 5,6 5,9 6,5 6,1 5,9 6,5 6,1 4,5 5,1 4,7
23 Slovakia 5,8 5,9 5,9 5,7 5,9 5,9 6,2 5,9 5,9 6,2 5,9 5,9 4,7
24 Slovenia 5,9 5,9 5,9 6,0 5,9 5,9 6,7 5,9 5,9 6,7 5,9 5,9 4,7
25 Spain 5,7 4,9 4,9 7,3 5,9 5,9 8,4 5,9 5,9 8,4 3,0 3,0 5,5
26 Sweden 5,4 5,1 5,1 6,1 5,9 5,9 6,9 5,9 5,9 6,9 3,6 3,6 4,7
27 UK 6,0 4,8 6,6 6,6 5,9 7,6 7,6 5,9 7,6 7,6 2,9 4,7 4,7
28 Croatia 5,6 5,3 5,7 5,8 5,9 6,3 6,4 5,9 6,3 6,4 4,2 4,6 4,7
29 FYROM 5,6 5,4 5,9 5,5 5,9 6,3 5,9 5,9 6,3 5,9 4,6 5,0 4,7
30 Norway 5,6 5,0 5,6 6,3 5,9 6,5 7,1 5,9 6,5 7,1 3,4 4,0 4,7
31 Switzerland 5,6 5,2 5,7 5,8 5,9 6,3 6,5 5,9 6,3 6,5 4,0 4,5 4,7
32 Turkey 5,6 5,3 5,9 5,8 5,9 6,5 6,4 5,9 6,5 6,4 4,1 4,7 4,7
33 Canada 5,5 4,8 5,4 6,4 5,9 6,5 7,5 5,9 6,5 7,5 2,7 3,3 4,3
34 Japan 6,6 4,2 7,8 7,8 5,9 9,4 9,4 5,9 9,4 9,4 1,1 4,7 4,7
35 USA 6,1 4,4 6,9 6,9 5,9 8,4 8,4 5,9 8,4 8,4 1,6 4,1 4,1

Mean 5,7 5,2 5,8 6,2 5,9 6,4 7,0 5,9 6,5 7,0 3,9 4,5 4,7

Overall Retained earnings New equity Debt
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1 Austria 13,1 11,9 11,9 15,4 15,0 15,0 18,5 15,0 15,0 18,5 6,3 6,3 9,8
2 Belgium 11,7 9,3 9,9 16,0 12,0 12,6 18,7 12,0 12,6 18,7 4,2 4,8 10,9
4 Cyprus 13,1 13,6 13,6 11,9 15,0 15,0 13,2 15,0 15,0 13,2 11,2 11,2 9,4
5 Czech Republic 15,1 15,0 15,0 15,2 15,0 15,0 18,1 15,0 15,0 18,1 15,0 15,0 9,8
6 Denmark 13,1 11,6 11,6 16,1 15,0 15,0 19,5 15,0 15,0 19,5 5,2 5,2 9,8
7 Estonia 29,6 29,6 29,6 29,6 28,8 28,8 28,8 36,8 36,8 36,8 28,8 28,8 28,8
8 Finland 17,0 15,0 16,8 19,1 18,2 20,0 22,3 18,2 20,0 22,3 9,1 11,0 13,2
9 France 14,3 11,8 12,4 18,7 16,0 16,6 22,9 16,0 16,6 22,9 4,0 4,6 10,9

10 Germany 15,3 12,2 12,8 20,7 16,2 16,9 24,7 16,2 16,9 24,7 4,7 5,4 13,3
11 Greece 25,2 21,3 27,1 27,1 24,9 30,6 30,6 24,9 30,6 30,6 14,8 20,5 20,5
12 Hungary 13,4 13,1 13,1 14,0 15,0 15,0 15,9 15,0 15,0 15,9 9,5 9,5 10,4
13 Ireland 22,9 20,2 24,3 24,3 22,0 26,1 26,1 22,0 26,1 26,1 16,8 20,9 20,9
14 Italy 15,0 12,2 12,8 20,0 16,1 16,8 23,9 16,1 16,8 23,9 4,9 5,5 12,7
15 Latvia 13,2 13,2 13,2 13,2 15,0 15,0 15,0 15,0 15,0 15,0 9,8 9,8 9,8
16 Lithuania 13,1 12,7 12,7 14,1 15,0 15,0 16,4 15,0 15,0 16,4 8,4 8,4 9,8
17 Luxembourg 13,1 11,4 11,4 16,5 15,0 15,0 20,1 15,0 15,0 20,1 4,7 4,7 9,8
18 Malta 30,3 24,8 33,0 33,0 29,1 37,3 37,3 29,1 37,3 37,3 16,9 25,1 25,1
19 Netherlands 15,5 15,0 15,0 16,5 15,0 15,0 20,1 15,0 15,0 20,1 15,0 15,0 9,8
20 Poland 18,3 16,9 19,3 18,6 19,2 21,6 20,9 19,2 21,6 20,9 12,6 15,0 14,3
21 Portugal 23,9 20,5 25,6 25,6 23,8 28,9 28,9 23,8 28,9 28,9 14,2 19,4 19,4
22 Romania 18,3 17,2 19,7 18,0 19,2 21,6 19,9 19,2 21,6 19,9 13,6 16,1 14,3
23 Slovakia 14,7 15,0 15,0 14,1 15,0 15,0 16,4 15,0 15,0 16,4 15,0 15,0 9,8
24 Slovenia 15,1 15,0 15,0 15,4 15,0 15,0 18,5 15,0 15,0 18,5 15,0 15,0 9,8
25 Spain 13,7 10,7 10,7 19,5 15,0 15,0 23,8 15,0 15,0 23,8 2,8 2,8 11,6
26 Sweden 13,1 11,7 11,7 15,9 15,0 15,0 19,3 15,0 15,0 19,3 5,5 5,5 9,8
27 UK 26,0 21,9 28,1 28,1 25,6 31,7 31,7 25,6 31,7 31,7 15,1 21,3 21,3
28 Croatia 16,8 15,5 17,3 17,6 18,0 19,7 20,0 18,0 19,7 20,0 11,0 12,8 13,0
29 FYROM 16,8 16,2 17,9 16,4 18,0 19,7 18,2 18,0 19,7 18,2 12,8 14,5 13,0
30 Norway 18,2 15,8 18,2 20,7 19,2 21,6 24,1 19,2 21,6 24,1 9,4 11,9 14,3
31 Switzerland 16,8 15,4 17,1 17,9 18,0 19,7 20,4 18,0 19,7 20,4 10,6 12,3 13,0
32 Turkey 18,3 16,7 19,2 18,9 19,2 21,6 21,3 19,2 21,6 21,3 12,2 14,7 14,3
33 Canada 17,7 14,8 17,2 21,1 19,2 21,6 25,5 19,2 21,6 25,5 6,6 9,0 12,9
34 Japan 35,3 28,2 38,8 38,8 33,2 43,7 43,7 33,2 43,7 43,7 19,1 29,6 29,6
35 USA 29,7 24,3 32,4 32,4 29,1 37,3 37,3 29,1 37,3 37,3 15,3 23,4 23,4

Mean 18,1 16,2 18,2 20,0 18,8 20,9 23,0 19,0 21,1 23,2 11,2 13,2 14,4

Overall Retained earnings New equity Debt
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1 Austria 6,2 6,6 6,7 5,2 6,9 7,0 5,6 6,9 7,0 5,6 6,0 6,1 4,6
2 Belgium 5,0 5,2 5,2 4,6 5,6 5,6 4,9 5,6 5,6 4,9 4,5 4,5 3,9
4 Cyprus 5,5 5,6 5,6 5,5 5,8 5,9 5,8 5,8 5,9 5,8 5,0 5,1 5,0
5 Czech Republic 5,8 6,2 6,3 5,0 6,6 6,6 5,3 6,6 6,6 5,3 5,6 5,7 4,4
6 Denmark 6,0 6,5 6,5 5,1 6,8 6,9 5,4 6,8 6,9 5,4 5,9 5,9 4,5
7 Estonia 5,7 4,7 6,7 5,6 5,0 7,0 5,9 5,0 7,0 5,9 4,1 6,1 5,0
8 Finland 6,4 6,9 6,9 5,4 7,2 7,2 5,7 7,2 7,2 5,7 6,3 6,3 4,8
9 France 7,7 8,6 8,6 6,0 9,0 9,0 6,3 9,0 9,0 6,3 7,9 7,9 5,3

10 Germany 7,0 7,9 7,9 5,3 8,3 8,4 5,7 8,3 8,4 5,7 7,1 7,2 4,5
11 Greece 5,8 6,3 6,3 4,9 6,6 6,7 5,2 6,6 6,7 5,2 5,7 5,7 4,3
12 Hungary 5,9 6,2 6,3 5,3 6,5 6,6 5,7 6,5 6,6 5,7 5,6 5,7 4,8
13 Ireland 5,8 5,9 5,9 5,5 6,2 6,2 5,8 6,2 6,2 5,8 5,4 5,4 4,9
14 Italy 6,5 7,3 7,3 4,8 7,7 7,7 5,1 7,7 7,7 5,1 6,6 6,6 4,0
15 Latvia 5,7 5,9 5,9 5,4 6,1 6,2 5,7 6,1 6,2 5,7 5,3 5,4 4,9
16 Lithuania 5,4 5,6 5,7 5,0 5,9 6,0 5,3 5,9 6,0 5,3 5,1 5,1 4,4
17 Luxembourg 6,1 6,7 6,8 4,8 7,1 7,1 5,1 7,1 7,1 5,1 6,1 6,1 4,1
18 Malta 6,9 7,8 7,8 5,1 8,2 8,2 5,5 8,2 8,2 5,5 7,1 7,1 4,4
19 Netherlands 6,3 6,7 6,8 5,3 7,1 7,1 5,6 7,1 7,1 5,6 6,1 6,2 4,7
20 Poland 5,8 6,1 6,1 5,3 6,4 6,4 5,6 6,4 6,4 5,6 5,5 5,5 4,7
21 Portugal 6,1 6,6 6,6 5,0 6,9 7,0 5,4 6,9 7,0 5,4 6,0 6,0 4,4
22 Romania 5,7 5,8 5,9 5,4 6,1 6,2 5,6 6,1 6,2 5,6 5,3 5,3 4,8
23 Slovakia 5,7 5,9 5,9 5,1 6,2 6,2 5,4 6,2 6,2 5,4 5,3 5,4 4,6
24 Slovenia 6,0 6,4 6,4 5,2 6,7 6,7 5,5 6,7 6,7 5,5 5,8 5,8 4,6
25 Spain 7,6 8,5 8,6 5,7 8,9 9,0 6,1 8,9 9,0 6,1 7,7 7,8 4,9
26 Sweden 6,2 6,7 6,8 5,1 7,1 7,1 5,4 7,1 7,1 5,4 6,1 6,1 4,4
27 UK 7,0 7,6 7,7 5,6 8,0 8,0 6,0 8,0 8,0 6,0 7,0 7,0 5,0
28 Croatia 5,4 5,7 5,7 4,8 6,0 6,0 5,1 6,0 6,0 5,1 5,1 5,1 4,2
29 FYROM 5,5 5,4 5,8 5,3 5,7 6,1 5,6 5,7 6,1 5,6 4,9 5,3 4,8
30 Norway 6,5 7,1 7,1 5,4 7,5 7,5 5,7 7,5 7,5 5,7 6,5 6,5 4,7
31 Switzerland 5,7 6,1 6,1 4,9 6,4 6,4 5,3 6,4 6,4 5,3 5,6 5,6 4,4
32 Turkey 6,1 6,0 7,0 5,2 6,3 7,3 5,6 6,3 7,3 5,6 5,4 6,3 4,6
33 Canada 8,2 8,7 10,0 6,0 9,2 10,4 6,4 9,2 10,4 6,4 7,9 9,2 5,2
34 Japan 9,1 9,8 11,1 6,3 10,3 11,6 6,8 10,3 11,6 6,8 9,0 10,3 5,5
35 USA 10,5 8,7 13,6 9,1 9,3 14,1 9,7 9,3 14,1 9,7 7,6 12,5 8,1

Mean 6,4 6,7 7,1 5,4 7,0 7,4 5,7 7,0 7,4 5,7 6,1 6,4 4,7

Overall Retained earnings New equity Debt
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1 Austria 23,4 25,1 25,2 19,9 26,3 26,5 21,1 26,3 26,5 21,1 22,8 23,0 17,6
2 Belgium 25,7 26,3 26,5 24,3 27,6 27,7 25,6 27,6 27,7 25,6 24,1 24,2 22,1
4 Cyprus 11,0 11,0 11,2 10,7 12,2 12,4 11,9 12,2 12,4 11,9 8,8 8,9 8,4
5 Czech Republic 21,4 23,0 23,1 18,1 24,2 24,4 19,4 24,2 24,4 19,4 20,7 20,9 15,9
6 Denmark 22,9 24,6 24,8 19,4 25,8 26,0 20,6 25,8 26,0 20,6 22,3 22,5 17,1
7 Estonia 19,3 15,6 23,4 19,1 16,8 24,6 20,3 16,8 24,6 20,3 13,3 21,1 16,8
8 Finland 24,9 26,7 26,8 21,1 27,9 28,1 22,4 27,9 28,1 22,4 24,4 24,6 18,9
9 France 35,0 37,8 37,9 29,2 39,0 39,2 30,5 39,0 39,2 30,5 35,5 35,6 27,0

10 Germany 35,9 38,5 38,6 30,6 39,7 39,9 31,8 39,7 39,9 31,8 36,2 36,4 28,3
11 Greece 22,1 23,8 24,0 18,6 25,0 25,2 19,8 25,0 25,2 19,8 21,5 21,7 16,4
12 Hungary 19,9 21,0 21,1 17,5 22,2 22,4 18,7 22,2 22,4 18,7 18,7 18,9 15,2
13 Ireland 14,8 15,3 15,4 13,6 16,5 16,7 14,8 16,5 16,7 14,8 13,0 13,2 11,3
14 Italy 32,2 34,8 35,0 26,8 36,0 36,2 28,0 36,0 36,2 28,0 32,5 32,7 24,6
15 Latvia 14,7 15,2 15,3 13,5 16,4 16,6 14,7 16,4 16,6 14,7 12,9 13,1 11,2
16 Lithuania 15,6 16,4 16,6 13,7 17,7 17,8 14,9 17,7 17,8 14,9 14,2 14,4 11,4
17 Luxembourg 26,3 28,5 28,7 21,7 29,7 29,9 22,9 29,7 29,9 22,9 26,2 26,4 19,4
18 Malta 32,7 35,5 35,7 26,8 36,7 36,9 28,1 36,7 36,9 28,1 33,2 33,4 24,6
19 Netherlands 24,1 25,8 26,0 20,5 27,0 27,2 21,7 27,0 27,2 21,7 23,5 23,7 18,2
20 Poland 17,8 18,8 19,0 15,7 20,0 20,2 16,9 20,0 20,2 16,9 16,6 16,7 13,4
21 Portugal 24,1 25,9 26,1 20,2 27,1 27,3 21,4 27,1 27,3 21,4 23,7 23,8 18,0
22 Romania 15,2 15,9 16,0 13,8 17,1 17,2 15,0 17,1 17,2 15,0 13,6 13,8 11,5
23 Slovakia 17,2 18,2 18,4 15,1 19,4 19,6 16,3 19,4 19,6 16,3 15,9 16,1 12,8
24 Slovenia 21,3 22,8 22,9 18,3 24,0 24,2 19,5 24,0 24,2 19,5 20,5 20,7 16,0
25 Spain 34,9 37,4 37,6 29,5 38,7 38,8 30,7 38,7 38,8 30,7 35,2 35,4 27,2
26 Sweden 25,0 27,0 27,2 21,0 28,2 28,4 22,2 28,2 28,4 22,2 24,7 24,9 18,7
27 UK 29,7 31,9 32,1 25,0 33,2 33,3 26,2 33,2 33,3 26,2 29,7 29,8 22,7
28 Croatia 16,5 17,7 17,7 14,2 18,9 18,9 15,4 18,9 18,9 15,4 15,4 15,4 11,9
29 FYROM 14,4 14,0 15,8 13,5 15,2 17,0 14,8 15,2 17,0 14,8 11,8 13,5 11,3
30 Norway 26,5 28,6 28,6 22,3 29,8 29,8 23,6 29,8 29,8 23,6 26,4 26,4 20,1
31 Switzerland 18,9 20,4 20,4 15,8 21,6 21,6 17,0 21,6 21,6 17,0 18,2 18,2 13,5
32 Turkey 24,8 24,6 28,0 21,8 25,8 29,3 23,0 25,8 29,3 23,0 22,3 25,8 19,5
33 Canada 41,2 42,6 46,1 34,7 43,9 47,4 36,0 43,9 47,4 36,0 40,4 43,9 32,5
34 Japan 46,0 47,9 51,4 38,6 49,1 52,6 39,8 49,1 52,6 39,8 45,6 49,1 36,3
35 USA 54,6 50,8 61,2 51,8 52,0 62,5 53,0 52,0 62,5 53,0 48,5 59,0 49,5

Mean 25,0 26,2 27,2 21,7 27,4 28,4 22,9 27,4 28,4 22,9 23,9 24,9 19,4

New equity DebtOverall Retained earnings
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1 Austria 5,3 4,9 4,9 6,0 5,6 5,6 6,7 5,6 5,6 6,7 3,6 3,6 4,8
2 Belgium 4,7 4,0 4,1 5,9 4,6 4,7 6,5 4,6 4,7 6,5 2,9 3,0 4,8
4 Cyprus 5,5 5,6 5,6 5,3 5,6 5,6 5,6 5,6 5,6 5,6 5,6 5,6 4,7
5 Czech Republic 5,7 5,6 5,6 6,0 5,6 5,6 6,6 5,6 5,6 6,6 5,6 5,6 4,8
6 Denmark 5,3 4,9 4,9 6,0 5,6 5,6 6,7 5,6 5,6 6,7 3,6 3,6 4,8
7 Estonia 5,8 5,8 5,8 5,8 5,6 5,6 5,6 7,7 7,7 7,7 5,6 5,6 5,6
8 Finland 5,3 4,9 4,9 6,1 5,6 5,6 6,8 5,6 5,6 6,8 3,6 3,6 4,8
9 France 5,3 4,6 4,8 6,6 5,6 5,7 7,5 5,6 5,7 7,5 2,9 3,0 4,8

10 Germany 5,5 4,7 4,8 7,0 5,6 5,7 7,9 5,6 5,7 7,9 3,0 3,1 5,3
11 Greece 5,8 4,8 6,3 6,3 5,6 7,1 7,1 5,6 7,1 7,1 3,2 4,8 4,8
12 Hungary 5,3 5,0 5,0 5,9 5,6 5,6 6,5 5,6 5,6 6,5 4,0 4,0 4,9
13 Ireland 5,6 5,1 5,4 6,4 5,6 5,8 6,8 5,6 5,8 6,8 4,4 4,6 5,6
14 Italy 5,4 4,7 4,8 6,8 5,6 5,7 7,7 5,6 5,7 7,7 3,0 3,2 5,2
15 Latvia 5,3 5,2 5,2 5,5 5,6 5,6 6,0 5,6 5,6 6,0 4,4 4,4 4,8
16 Lithuania 5,3 5,1 5,1 5,7 5,6 5,6 6,2 5,6 5,6 6,2 4,2 4,2 4,8
17 Luxembourg 5,3 4,8 4,8 6,3 5,6 5,6 7,1 5,6 5,6 7,1 3,3 3,3 4,8
18 Malta 6,2 4,3 7,2 7,2 5,6 8,5 8,5 5,6 8,5 8,5 1,8 4,8 4,8
19 Netherlands 5,7 5,6 5,6 6,1 5,6 5,6 6,8 5,6 5,6 6,8 5,6 5,6 4,8
20 Poland 5,3 5,1 5,1 5,7 5,6 5,6 6,3 5,6 5,6 6,3 4,1 4,1 4,8
21 Portugal 5,3 4,8 4,8 6,1 5,6 5,6 6,8 5,6 5,6 6,8 3,5 3,5 4,8
22 Romania 5,3 5,1 5,1 5,6 5,6 5,6 6,0 5,6 5,6 6,0 4,3 4,3 4,8
23 Slovakia 5,6 5,6 5,6 5,7 5,6 5,6 6,3 5,6 5,6 6,3 5,6 5,6 4,8
24 Slovenia 5,3 4,9 5,0 6,0 5,6 5,7 6,6 5,6 5,7 6,6 3,8 3,9 4,8
25 Spain 5,5 4,7 4,7 7,2 5,6 5,6 8,1 5,6 5,6 8,1 3,0 3,0 5,6
26 Sweden 5,3 4,8 4,8 6,2 5,6 5,6 6,9 5,6 5,6 6,9 3,5 3,5 4,8
27 UK 6,0 4,5 6,7 6,7 5,6 7,8 7,8 5,6 7,8 7,8 2,6 4,8 4,8
28 Croatia 5,4 5,0 5,4 5,9 5,6 6,0 6,4 5,6 6,0 6,4 3,9 4,3 4,8
29 FYROM 5,4 5,2 5,6 5,4 5,6 6,0 5,8 5,6 6,0 5,8 4,6 5,0 4,8
30 Norway 5,5 4,7 5,3 6,3 5,6 6,1 7,1 5,6 6,1 7,1 3,2 3,8 4,8
31 Switzerland 5,3 5,0 5,0 5,9 5,6 5,6 6,4 5,6 5,6 6,4 3,9 3,9 4,8
32 Turkey 5,5 5,0 5,6 5,9 5,6 6,1 6,5 5,6 6,1 6,5 3,9 4,5 4,8
33 Canada 5,3 4,5 5,1 6,4 5,6 6,1 7,5 5,6 6,1 7,5 2,6 3,1 4,5
34 Japan 6,6 3,9 7,9 7,9 5,6 9,6 9,6 5,6 9,6 9,6 0,8 4,8 4,8
35 USA 6,1 4,1 7,1 7,1 5,6 8,5 8,5 5,6 8,5 8,5 1,4 4,4 4,4

Mean 5,5 4,9 5,4 6,2 5,5 6,0 6,9 5,6 6,1 7,0 3,7 4,2 4,9

Overall Retained earnings New equity Debt
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1 Austria 8,7 7,0 7,0 12,2 10,0 10,0 15,3 10,0 10,0 15,3 1,3 1,3 6,6
2 Belgium 7,2 4,2 4,8 12,6 6,8 7,4 15,2 6,8 7,4 15,2 -0,7 -0,1 7,7
4 Cyprus 9,6 10,0 10,0 8,7 10,0 10,0 10,0 10,0 10,0 10,0 10,0 10,0 6,2
5 Czech Republic 10,7 10,0 10,0 12,0 10,0 10,0 14,9 10,0 10,0 14,9 10,0 10,0 6,6
6 Denmark 8,7 7,0 7,0 12,2 10,0 10,0 15,3 10,0 10,0 15,3 1,3 1,3 6,6
7 Estonia 25,1 25,1 25,1 25,1 24,3 24,3 24,3 32,0 32,0 32,0 24,3 24,3 24,3
8 Finland 8,7 6,9 6,9 12,4 10,0 10,0 15,6 10,0 10,0 15,6 1,0 1,0 6,6
9 France 10,0 7,0 7,6 15,5 11,2 11,8 19,7 11,2 11,8 19,7 -0,8 -0,2 7,7

10 Germany 11,0 7,3 8,0 17,6 11,3 12,0 21,6 11,3 12,0 21,6 -0,1 0,6 10,2
11 Greece 21,7 17,8 23,6 23,6 20,9 26,7 26,7 20,9 26,7 26,7 12,2 18,0 18,0
12 Hungary 9,0 7,6 7,6 11,6 10,0 10,0 14,0 10,0 10,0 14,0 3,2 3,2 7,2
13 Ireland 12,1 10,0 11,0 15,3 11,8 12,8 17,2 11,8 12,8 17,2 6,6 7,6 11,9
14 Italy 10,7 7,3 8,0 16,9 11,3 11,9 20,8 11,3 11,9 20,8 0,0 0,7 9,6
15 Latvia 8,8 8,2 8,2 10,0 10,0 10,0 11,8 10,0 10,0 11,8 4,8 4,8 6,6
16 Lithuania 8,8 7,8 7,8 10,6 10,0 10,0 12,8 10,0 10,0 12,8 3,8 3,8 6,6
17 Luxembourg 8,7 6,4 6,4 13,3 10,0 10,0 16,9 10,0 10,0 16,9 -0,3 -0,3 6,6
18 Malta 30,3 23,8 33,5 33,5 28,1 37,8 37,8 28,1 37,8 37,8 15,9 25,6 25,6
19 Netherlands 10,8 10,0 10,0 12,3 10,0 10,0 15,4 10,0 10,0 15,4 10,0 10,0 6,6
20 Poland 8,8 7,7 7,7 10,9 10,0 10,0 13,2 10,0 10,0 13,2 3,4 3,4 6,6
21 Portugal 8,7 6,8 6,8 12,6 10,0 10,0 15,8 10,0 10,0 15,8 0,8 0,8 6,6
22 Romania 8,8 8,1 8,1 10,2 10,0 10,0 12,1 10,0 10,0 12,1 4,5 4,5 6,6
23 Slovakia 10,3 10,0 10,0 10,9 10,0 10,0 13,2 10,0 10,0 13,2 10,0 10,0 6,6
24 Slovenia 9,6 8,0 8,4 12,6 10,8 11,2 15,4 10,8 11,2 15,4 2,8 3,2 7,3
25 Spain 9,3 6,0 6,0 15,8 10,0 10,0 19,8 10,0 10,0 19,8 -1,4 -1,4 8,3
26 Sweden 8,7 6,7 6,7 12,7 10,0 10,0 16,1 10,0 10,0 16,1 0,5 0,5 6,6
27 UK 26,0 20,8 28,6 28,6 24,5 32,2 32,2 24,5 32,2 32,2 14,0 21,8 21,8
28 Croatia 12,7 10,9 12,6 14,5 13,3 15,0 16,9 13,3 15,0 16,9 6,3 8,1 10,0
29 FYROM 12,7 11,8 13,6 12,7 13,3 15,0 14,2 13,3 15,0 14,2 9,1 10,9 10,0
30 Norway 14,2 11,2 13,6 17,7 14,6 17,0 21,1 14,6 17,0 21,1 4,8 7,3 11,4
31 Switzerland 8,8 7,4 7,4 11,4 10,0 10,0 14,0 10,0 10,0 14,0 2,6 2,6 6,6
32 Turkey 14,2 12,2 14,6 15,9 14,6 17,0 18,3 14,6 17,0 18,3 7,6 10,1 11,4
33 Canada 13,6 10,2 12,6 18,1 14,6 17,0 22,5 14,6 17,0 22,5 2,0 4,5 10,0
34 Japan 35,2 27,3 39,2 39,2 32,2 44,1 44,1 32,2 44,1 44,1 18,2 30,1 30,1
35 USA 29,8 23,4 33,0 33,0 28,1 37,8 37,8 28,1 37,8 37,8 14,6 24,2 24,2

Mean 13,3 10,9 12,7 16,2 13,6 15,3 19,2 13,8 15,6 19,4 6,0 7,7 10,7

Overall Retained earnings New equity Debt
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1 Austria 6,2 6,6 6,6 5,2 6,9 6,9 5,5 6,9 6,9 5,5 6,0 6,0 4,6
2 Belgium 4,8 5,0 5,0 4,6 5,3 5,3 5,0 5,3 5,3 5,0 4,3 4,3 3,9
4 Cyprus 5,5 5,6 5,6 5,5 5,8 5,8 5,7 5,8 5,8 5,7 5,0 5,0 5,0
5 Czech Republic 5,7 6,0 6,0 5,0 6,3 6,3 5,3 6,3 6,3 5,3 5,4 5,4 4,5
6 Denmark 6,0 6,5 6,5 5,1 6,8 6,8 5,4 6,8 6,8 5,4 5,9 5,9 4,5
7 Estonia 5,6 4,7 6,5 5,6 5,0 6,9 5,9 5,0 6,9 5,9 4,1 6,0 5,0
8 Finland 6,4 6,9 6,9 5,4 7,2 7,2 5,7 7,2 7,2 5,7 6,3 6,3 4,8
9 France 7,7 8,6 8,6 6,0 9,0 9,0 6,4 9,0 9,0 6,4 7,9 7,9 5,3

10 Germany 6,5 7,1 7,1 5,3 7,4 7,4 5,7 7,4 7,4 5,7 6,4 6,4 4,7
11 Greece 5,8 6,3 6,3 4,9 6,6 6,6 5,2 6,6 6,6 5,2 5,7 5,7 4,3
12 Hungary 5,9 6,2 6,2 5,3 6,5 6,5 5,6 6,5 6,5 5,6 5,6 5,6 4,8
13 Ireland 5,8 5,9 5,9 5,5 6,2 6,2 5,8 6,2 6,2 5,8 5,4 5,4 4,9
14 Italy 6,3 6,9 6,9 5,1 7,2 7,2 5,5 7,2 7,2 5,5 6,2 6,2 4,5
15 Latvia 5,6 5,7 5,7 5,3 6,0 6,0 5,6 6,0 6,0 5,6 5,2 5,2 4,8
16 Lithuania 5,4 5,5 5,5 5,1 5,8 5,8 5,4 5,8 5,8 5,4 5,0 5,0 4,6
17 Luxembourg 6,1 6,7 6,7 4,8 7,1 7,1 5,1 7,1 7,1 5,1 6,1 6,1 4,1
18 Malta 6,9 7,8 7,8 5,1 8,2 8,2 5,5 8,2 8,2 5,5 7,1 7,1 4,4
19 Netherlands 6,2 6,7 6,7 5,3 7,1 7,1 5,6 7,1 7,1 5,6 6,1 6,1 4,7
20 Poland 5,8 6,1 6,1 5,3 6,4 6,4 5,6 6,4 6,4 5,6 5,5 5,5 4,7
21 Portugal 6,1 6,6 6,6 5,0 6,9 6,9 5,3 6,9 6,9 5,3 6,0 6,0 4,4
22 Romania 5,7 5,8 5,8 5,4 6,1 6,1 5,6 6,1 6,1 5,6 5,3 5,3 4,8
23 Slovakia 5,6 5,9 5,9 5,1 6,2 6,2 5,4 6,2 6,2 5,4 5,3 5,3 4,6
24 Slovenia 5,9 6,3 6,3 5,2 6,6 6,6 5,5 6,6 6,6 5,5 5,7 5,7 4,6
25 Spain 7,6 8,4 8,4 5,9 8,8 8,8 6,3 8,8 8,8 6,3 7,6 7,6 5,2
26 Sweden 6,2 6,7 6,7 5,1 7,1 7,1 5,4 7,1 7,1 5,4 6,1 6,1 4,4
27 UK 7,0 7,6 7,6 5,8 7,9 7,9 6,1 7,9 7,9 6,1 6,9 6,9 5,2
28 Croatia 5,4 5,7 5,7 4,8 6,0 6,0 5,1 6,0 6,0 5,1 5,1 5,1 4,2
29 FYROM 5,5 5,3 5,7 5,4 5,6 6,0 5,6 5,6 6,0 5,6 4,8 5,2 4,8
30 Norway 6,5 7,1 7,1 5,4 7,5 7,5 5,7 7,5 7,5 5,7 6,5 6,5 4,8
31 Switzerland 5,7 6,1 6,1 4,9 6,4 6,4 5,3 6,4 6,4 5,3 5,5 5,5 4,4
32 Turkey 6,1 6,0 7,0 5,2 6,3 7,3 5,6 6,3 7,3 5,6 5,4 6,3 4,6
33 Canada 8,0 8,4 9,6 6,1 8,8 10,0 6,5 8,8 10,0 6,5 7,7 8,8 5,3
34 Japan 9,1 9,8 11,1 6,3 10,3 11,6 6,8 10,3 11,6 6,8 9,0 10,3 5,5
35 USA 10,5 8,7 13,6 9,1 9,3 14,1 9,7 9,3 14,1 9,7 7,6 12,5 8,1

Mean 6,3 6,6 6,9 5,4 7,0 7,3 5,8 7,0 7,3 5,8 6,0 6,3 4,8

Overall Retained earnings New equity Debt

D - 137
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



EATR for outbound investment
2008

Bulgaria

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 23,1 24,8 24,8 19,6 26,0 26,0 20,8 26,0 26,0 20,8 22,6 22,6 17,3
2 Belgium 24,9 25,3 25,3 24,2 26,6 26,6 25,4 26,6 26,6 25,4 23,1 23,1 21,9
4 Cyprus 10,6 10,7 10,7 10,4 11,9 11,9 11,6 11,9 11,9 11,6 8,4 8,4 8,1
5 Czech Republic 18,5 19,7 19,7 15,9 20,9 20,9 17,1 20,9 20,9 17,1 17,5 17,5 13,6
6 Denmark 22,6 24,3 24,3 19,1 25,5 25,5 20,3 25,5 25,5 20,3 22,0 22,0 16,8
7 Estonia 18,1 14,5 21,8 18,0 15,8 23,1 19,2 15,8 23,1 19,2 12,3 19,6 15,8
8 Finland 24,6 26,4 26,4 20,9 27,6 27,6 22,1 27,6 27,6 22,1 24,2 24,2 18,6
9 France 34,8 37,6 37,6 29,0 38,8 38,8 30,3 38,8 38,8 30,3 35,3 35,3 26,8

10 Germany 28,3 30,3 30,3 24,3 31,5 31,5 25,6 31,5 31,5 25,6 28,0 28,0 22,1
11 Greece 21,9 23,7 23,7 18,4 24,9 24,9 19,7 24,9 24,9 19,7 21,4 21,4 16,2
12 Hungary 19,5 20,7 20,7 17,2 21,9 21,9 18,4 21,9 21,9 18,4 18,4 18,4 14,9
13 Ireland 14,4 15,0 15,0 13,2 16,2 16,2 14,4 16,2 16,2 14,4 12,7 12,7 11,0
14 Italy 27,3 29,3 29,3 23,2 30,5 30,5 24,4 30,5 30,5 24,4 27,0 27,0 20,9
15 Latvia 13,9 14,4 14,4 12,7 15,7 15,7 13,9 15,7 15,7 13,9 12,2 12,2 10,4
16 Lithuania 12,8 13,3 13,3 11,6 14,6 14,6 12,8 14,6 14,6 12,8 11,1 11,1 9,3
17 Luxembourg 26,0 28,3 28,3 21,4 29,5 29,5 22,6 29,5 29,5 22,6 26,0 26,0 19,2
18 Malta 32,4 35,3 35,3 26,6 36,5 36,5 27,8 36,5 36,5 27,8 33,0 33,0 24,3
19 Netherlands 23,8 25,6 25,6 20,2 26,8 26,8 21,4 26,8 26,8 21,4 23,3 23,3 17,9
20 Poland 17,5 18,5 18,5 15,4 19,8 19,8 16,6 19,8 19,8 16,6 16,3 16,3 13,1
21 Portugal 23,8 25,7 25,7 19,9 26,9 26,9 21,2 26,9 26,9 21,2 23,4 23,4 17,7
22 Romania 14,9 15,6 15,6 13,5 16,8 16,8 14,7 16,8 16,8 14,7 13,3 13,3 11,2
23 Slovakia 16,9 17,9 17,9 14,8 19,1 19,1 16,0 19,1 19,1 16,0 15,7 15,7 12,5
24 Slovenia 20,1 21,5 21,5 17,3 22,7 22,7 18,5 22,7 22,7 18,5 19,2 19,2 15,0
25 Spain 33,0 35,3 35,3 28,2 36,6 36,6 29,4 36,6 36,6 29,4 33,1 33,1 25,9
26 Sweden 24,7 26,7 26,7 20,7 28,0 28,0 21,9 28,0 28,0 21,9 24,5 24,5 18,5
27 UK 28,1 30,2 30,2 23,9 31,4 31,4 25,1 31,4 31,4 25,1 27,9 27,9 21,6
28 Croatia 16,5 17,7 17,7 14,2 18,9 18,9 15,4 18,9 18,9 15,4 15,4 15,4 11,9
29 FYROM 12,8 12,2 13,9 12,4 13,4 15,2 13,6 13,4 15,2 13,6 9,9 11,7 10,1
30 Norway 26,6 28,7 28,7 22,4 29,9 29,9 23,6 29,9 29,9 23,6 26,4 26,4 20,1
31 Switzerland 18,7 20,3 20,3 15,7 21,5 21,5 16,9 21,5 21,5 16,9 18,0 18,0 13,4
32 Turkey 24,8 24,6 28,0 21,8 25,8 29,3 23,0 25,8 29,3 23,0 22,3 25,8 19,5
33 Canada 39,2 40,4 43,9 33,3 41,6 45,1 34,5 41,6 45,1 34,5 38,1 41,6 31,0
34 Japan 46,0 47,9 51,4 38,6 49,1 52,6 39,8 49,1 52,6 39,8 45,6 49,1 36,3
35 USA 54,6 50,8 61,2 51,8 52,0 62,5 53,0 52,0 62,5 53,0 48,5 59,0 49,5

Mean 24,0 25,1 26,0 20,9 26,3 27,2 22,1 26,3 27,2 22,1 22,8 23,7 18,6

New equity DebtOverall Retained earnings
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1 Austria 5,3 4,9 4,9 6,1 5,6 5,6 6,7 5,6 5,6 6,7 3,6 3,6 4,8
2 Belgium 4,6 3,9 4,1 5,8 4,5 4,6 6,4 4,5 4,6 6,4 2,9 3,0 4,8
4 Cyprus 5,5 5,6 5,6 5,3 5,6 5,6 5,6 5,6 5,6 5,6 5,6 5,6 4,7
5 Czech Republic 5,7 5,6 5,6 5,9 5,6 5,6 6,4 5,6 5,6 6,4 5,6 5,6 4,8
6 Denmark 5,3 4,9 4,9 6,1 5,6 5,6 6,7 5,6 5,6 6,7 3,6 3,6 4,8
7 Estonia 5,8 5,8 5,8 5,8 5,6 5,6 5,6 7,6 7,6 7,6 5,6 5,6 5,6
8 Finland 5,3 4,9 4,9 6,1 5,6 5,6 6,8 5,6 5,6 6,8 3,6 3,6 4,8
9 France 5,3 4,6 4,8 6,6 5,6 5,7 7,5 5,6 5,7 7,5 2,9 3,0 4,8

10 Germany 5,4 4,8 5,0 6,5 5,6 5,7 7,2 5,6 5,7 7,2 3,4 3,6 5,1
11 Greece 5,8 4,8 6,3 6,3 5,6 7,1 7,1 5,6 7,1 7,1 3,3 4,8 4,8
12 Hungary 5,3 5,0 5,0 5,9 5,6 5,6 6,5 5,6 5,6 6,5 4,1 4,1 4,9
13 Ireland 5,6 5,2 5,4 6,4 5,6 5,8 6,8 5,6 5,8 6,8 4,4 4,6 5,6
14 Italy 5,4 4,8 5,0 6,5 5,6 5,7 7,3 5,6 5,7 7,3 3,5 3,6 5,1
15 Latvia 5,3 5,2 5,2 5,6 5,6 5,6 6,0 5,6 5,6 6,0 4,4 4,4 4,8
16 Lithuania 5,3 5,2 5,2 5,6 5,6 5,6 6,0 5,6 5,6 6,0 4,4 4,4 4,8
17 Luxembourg 5,3 4,8 4,8 6,3 5,6 5,6 7,1 5,6 5,6 7,1 3,3 3,3 4,8
18 Malta 5,3 4,6 4,6 6,6 5,6 5,6 7,5 5,6 5,6 7,5 2,9 2,9 4,8
19 Netherlands 5,8 5,6 5,6 6,1 5,6 5,6 6,8 5,6 5,6 6,8 5,6 5,6 4,8
20 Poland 5,3 5,1 5,1 5,8 5,6 5,6 6,3 5,6 5,6 6,3 4,1 4,1 4,8
21 Portugal 5,3 4,9 4,9 6,1 5,6 5,6 6,9 5,6 5,6 6,9 3,5 3,5 4,8
22 Romania 5,3 5,1 5,1 5,6 5,6 5,6 6,0 5,6 5,6 6,0 4,3 4,3 4,8
23 Slovakia 5,6 5,6 5,6 5,8 5,6 5,6 6,3 5,6 5,6 6,3 5,6 5,6 4,8
24 Slovenia 5,3 5,0 5,1 5,9 5,6 5,7 6,5 5,6 5,7 6,5 3,9 3,9 4,8
25 Spain 5,6 4,8 4,8 7,1 5,6 5,6 8,0 5,6 5,6 8,0 3,2 3,2 5,6
26 Sweden 5,3 4,8 4,8 6,2 5,6 5,6 6,9 5,6 5,6 6,9 3,5 3,5 4,8
27 UK 5,9 4,6 6,6 6,6 5,6 7,5 7,5 5,6 7,5 7,5 2,9 4,8 4,8
28 Croatia 5,4 5,0 5,4 5,9 5,6 6,0 6,4 5,6 6,0 6,4 4,0 4,4 4,8
29 FYROM 5,4 5,3 5,7 5,3 5,6 6,0 5,6 5,6 6,0 5,6 4,8 5,2 4,8
30 Norway 5,5 4,8 5,4 6,3 5,6 6,2 7,2 5,6 6,2 7,2 3,2 3,9 4,8
31 Switzerland 5,3 5,0 5,0 5,9 5,6 5,6 6,4 5,6 5,6 6,4 3,9 3,9 4,8
32 Turkey 5,4 5,0 5,4 5,9 5,6 6,0 6,4 5,6 6,0 6,4 4,0 4,4 4,8
33 Canada 5,3 4,6 5,0 6,3 5,6 6,0 7,2 5,6 6,0 7,2 2,9 3,3 4,5
34 Japan 6,6 3,9 7,9 7,9 5,6 9,6 9,6 5,6 9,6 9,6 0,8 4,8 4,8
35 USA 6,1 4,1 7,1 7,1 5,6 8,6 8,6 5,6 8,6 8,6 1,4 4,4 4,4

Mean 5,5 4,9 5,3 6,1 5,5 5,9 6,8 5,6 6,0 6,9 3,8 4,2 4,9

Overall Retained earnings New equity Debt
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1 Austria 8,8 7,1 7,1 12,3 10,1 10,1 15,3 10,1 10,1 15,3 1,4 1,4 6,6
2 Belgium 6,9 3,9 4,4 12,3 6,3 6,9 14,7 6,3 6,9 14,7 -0,6 0,0 7,8
4 Cyprus 9,7 10,1 10,1 8,8 10,1 10,1 10,1 10,1 10,1 10,1 10,1 10,1 6,3
5 Czech Republic 10,5 10,1 10,1 11,4 10,1 10,1 13,9 10,1 10,1 13,9 10,1 10,1 6,6
6 Denmark 8,8 7,1 7,1 12,3 10,1 10,1 15,3 10,1 10,1 15,3 1,4 1,4 6,6
7 Estonia 24,5 24,5 24,5 24,5 23,7 23,7 23,7 31,1 31,1 31,1 23,7 23,7 23,7
8 Finland 8,8 6,9 6,9 12,5 10,1 10,1 15,7 10,1 10,1 15,7 1,1 1,1 6,6
9 France 10,1 7,0 7,6 15,6 11,2 11,8 19,8 11,2 11,8 19,8 -0,8 -0,2 7,8

10 Germany 10,4 7,8 8,3 15,2 11,1 11,7 18,5 11,1 11,7 18,5 1,7 2,2 9,0
11 Greece 21,8 17,9 23,7 23,7 20,9 26,7 26,7 20,9 26,7 26,7 12,2 18,0 18,0
12 Hungary 9,0 7,7 7,7 11,7 10,1 10,1 14,1 10,1 10,1 14,1 3,2 3,2 7,2
13 Ireland 12,2 10,1 11,1 15,4 11,9 12,9 17,2 11,9 12,9 17,2 6,7 7,7 12,0
14 Italy 10,5 7,9 8,4 15,3 11,1 11,7 18,5 11,1 11,7 18,5 1,8 2,3 9,2
15 Latvia 8,9 8,3 8,3 10,0 10,1 10,1 11,9 10,1 10,1 11,9 4,9 4,9 6,6
16 Lithuania 8,9 8,3 8,3 10,0 10,1 10,1 11,9 10,1 10,1 11,9 4,9 4,9 6,6
17 Luxembourg 8,8 6,5 6,5 13,3 10,1 10,1 16,9 10,1 10,1 16,9 -0,2 -0,2 6,6
18 Malta 8,8 5,8 5,8 14,6 10,1 10,1 18,8 10,1 10,1 18,8 -2,1 -2,1 6,6
19 Netherlands 10,9 10,1 10,1 12,4 10,1 10,1 15,5 10,1 10,1 15,5 10,1 10,1 6,6
20 Poland 8,8 7,8 7,8 10,9 10,1 10,1 13,2 10,1 10,1 13,2 3,5 3,5 6,6
21 Portugal 8,8 6,9 6,9 12,6 10,1 10,1 15,9 10,1 10,1 15,9 0,9 0,9 6,6
22 Romania 8,9 8,2 8,2 10,3 10,1 10,1 12,2 10,1 10,1 12,2 4,5 4,5 6,6
23 Slovakia 10,4 10,1 10,1 10,9 10,1 10,1 13,2 10,1 10,1 13,2 10,1 10,1 6,6
24 Slovenia 9,7 8,1 8,5 12,4 10,8 11,2 15,0 10,8 11,2 15,0 3,2 3,6 7,4
25 Spain 9,4 6,4 6,4 15,4 10,1 10,1 19,1 10,1 10,1 19,1 -0,5 -0,5 8,4
26 Sweden 8,8 6,8 6,8 12,8 10,1 10,1 16,1 10,1 10,1 16,1 0,6 0,6 6,6
27 UK 24,3 19,7 26,6 26,6 23,1 30,1 30,1 23,1 30,1 30,1 13,3 20,3 20,3
28 Croatia 12,7 10,9 12,7 14,6 13,4 15,1 17,0 13,4 15,1 17,0 6,4 8,1 10,1
29 FYROM 12,8 12,1 13,9 12,3 13,4 15,1 13,5 13,4 15,1 13,5 9,9 11,6 10,1
30 Norway 14,9 11,8 14,5 18,3 15,2 17,9 21,7 15,2 17,9 21,7 5,5 8,2 12,0
31 Switzerland 8,8 7,5 7,5 11,4 10,1 10,1 14,0 10,1 10,1 14,0 2,7 2,7 6,6
32 Turkey 12,7 10,9 12,7 14,6 13,4 15,1 17,0 13,4 15,1 17,0 6,4 8,1 10,1
33 Canada 12,2 9,3 11,0 16,2 13,4 15,1 20,3 13,4 15,1 20,3 1,7 3,4 8,7
34 Japan 35,3 27,4 39,3 39,3 32,3 44,2 44,2 32,3 44,2 44,2 18,2 30,1 30,1
35 USA 29,9 23,4 33,1 33,1 28,1 37,8 37,8 28,1 37,8 37,8 14,6 24,3 24,3

Mean 12,5 10,4 11,8 15,4 13,0 14,4 18,2 13,2 14,6 18,4 5,6 7,0 10,1

Overall Retained earnings New equity Debt
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1 Austria 6,1 6,5 6,5 5,2 6,9 6,9 5,5 6,9 6,9 5,5 5,9 5,9 4,5
2 Belgium 4,8 4,9 4,9 4,6 5,2 5,2 5,0 5,2 5,2 5,0 4,2 4,2 3,9
4 Cyprus 5,5 5,6 5,6 5,5 5,8 5,8 5,7 5,8 5,8 5,7 5,0 5,0 5,0
5 Czech Republic 5,6 5,9 5,9 5,1 6,2 6,2 5,4 6,2 6,2 5,4 5,4 5,4 4,5
6 Denmark 6,0 6,5 6,5 5,1 6,8 6,8 5,4 6,8 6,8 5,4 5,9 5,9 4,5
7 Estonia 5,6 4,7 6,5 5,6 5,0 6,9 5,9 5,0 6,9 5,9 4,1 6,0 5,0
8 Finland 6,1 6,6 6,6 5,2 6,9 6,9 5,5 6,9 6,9 5,5 6,0 6,0 4,6
9 France 7,7 8,6 8,6 6,0 9,0 9,0 6,4 9,0 9,0 6,4 7,9 7,9 5,3

10 Germany 6,4 7,0 7,0 5,3 7,3 7,3 5,6 7,3 7,3 5,6 6,3 6,3 4,6
11 Greece 5,8 6,3 6,3 4,9 6,6 6,6 5,2 6,6 6,6 5,2 5,7 5,7 4,3
12 Hungary 5,9 6,2 6,2 5,3 6,5 6,5 5,6 6,5 6,5 5,6 5,6 5,6 4,8
13 Ireland 5,8 5,9 5,9 5,5 6,2 6,2 5,8 6,2 6,2 5,8 5,4 5,4 4,9
14 Italy 6,3 6,9 6,9 5,2 7,3 7,3 5,5 7,3 7,3 5,5 6,3 6,3 4,5
15 Latvia 5,6 5,7 5,7 5,3 6,0 6,0 5,6 6,0 6,0 5,6 5,2 5,2 4,8
16 Lithuania 5,5 5,8 5,8 4,9 6,1 6,1 5,2 6,1 6,1 5,2 5,2 5,2 4,3
17 Luxembourg 6,0 6,6 6,6 4,8 7,0 7,0 5,2 7,0 7,0 5,2 6,0 6,0 4,2
18 Malta 6,9 7,8 7,8 5,1 8,2 8,2 5,5 8,2 8,2 5,5 7,1 7,1 4,4
19 Netherlands 6,2 6,7 6,7 5,3 7,1 7,1 5,6 7,1 7,1 5,6 6,1 6,1 4,7
20 Poland 5,8 6,1 6,1 5,3 6,4 6,4 5,6 6,4 6,4 5,6 5,5 5,5 4,7
21 Portugal 6,1 6,6 6,6 5,0 6,9 6,9 5,3 6,9 6,9 5,3 6,0 6,0 4,4
22 Romania 5,7 5,8 5,8 5,4 6,1 6,1 5,6 6,1 6,1 5,6 5,3 5,3 4,8
23 Slovakia 5,6 5,9 5,9 5,1 6,2 6,2 5,4 6,2 6,2 5,4 5,3 5,3 4,6
24 Slovenia 5,9 6,2 6,2 5,2 6,5 6,5 5,5 6,5 6,5 5,5 5,6 5,6 4,6
25 Spain 7,6 8,4 8,4 5,9 8,8 8,8 6,3 8,8 8,8 6,3 7,6 7,6 5,2
26 Sweden 6,1 6,6 6,6 5,1 6,9 6,9 5,4 6,9 6,9 5,4 6,0 6,0 4,5
27 UK 7,1 7,6 7,6 5,9 8,0 8,0 6,2 8,0 8,0 6,2 7,0 7,0 5,3
28 Croatia 5,4 5,7 5,7 4,8 6,0 6,0 5,1 6,0 6,0 5,1 5,1 5,1 4,2
29 FYROM 5,4 4,7 5,9 5,5 5,0 6,2 5,8 5,0 6,2 5,8 4,2 5,4 5,0
30 Norway 6,5 7,1 7,1 5,4 7,5 7,5 5,7 7,5 7,5 5,7 6,5 6,5 4,8
31 Switzerland 5,7 6,1 6,1 4,9 6,4 6,4 5,3 6,4 6,4 5,3 5,5 5,5 4,4
32 Turkey 6,1 6,0 7,0 5,2 6,3 7,3 5,6 6,3 7,3 5,6 5,4 6,3 4,6
33 Canada 7,9 8,2 9,4 6,0 8,6 9,8 6,4 8,6 9,8 6,4 7,5 8,6 5,2
34 Japan 9,1 9,8 11,1 6,3 10,3 11,6 6,8 10,3 11,6 6,8 9,0 10,3 5,5
35 USA 8,0 8,8 9,4 5,6 9,3 9,9 6,0 9,3 9,9 6,0 8,1 8,7 4,8

Mean 6,2 6,6 6,8 5,3 6,9 7,1 5,6 6,9 7,1 5,6 6,0 6,2 4,7

Overall Retained earnings New equity Debt
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1 Austria 22,8 24,5 24,5 19,3 25,8 25,8 20,5 25,8 25,8 20,5 22,3 22,3 17,1
2 Belgium 24,7 25,0 25,0 24,1 26,2 26,2 25,3 26,2 26,2 25,3 22,7 22,7 21,8
4 Cyprus 10,6 10,7 10,7 10,4 11,9 11,9 11,6 11,9 11,9 11,6 8,4 8,4 8,1
5 Czech Republic 17,6 18,7 18,7 15,3 20,0 20,0 16,5 20,0 20,0 16,5 16,5 16,5 13,0
6 Denmark 22,6 24,3 24,3 19,1 25,6 25,6 20,3 25,6 25,6 20,3 22,1 22,1 16,8
7 Estonia 18,1 14,5 21,8 18,0 15,8 23,1 19,2 15,8 23,1 19,2 12,3 19,6 15,8
8 Finland 23,7 25,5 25,5 20,1 26,6 26,6 21,3 26,6 26,6 21,3 23,3 23,3 17,9
9 France 34,8 37,6 37,6 29,1 38,9 38,9 30,3 38,9 38,9 30,3 35,3 35,3 26,8

10 Germany 28,1 30,1 30,1 24,1 31,3 31,3 25,3 31,3 31,3 25,3 27,8 27,8 21,8
11 Greece 21,9 23,7 23,7 18,4 24,9 24,9 19,7 24,9 24,9 19,7 21,4 21,4 16,2
12 Hungary 19,5 20,7 20,7 17,2 21,9 21,9 18,4 21,9 21,9 18,4 18,4 18,4 14,9
13 Ireland 14,4 15,0 15,0 13,3 16,2 16,2 14,5 16,2 16,2 14,5 12,7 12,7 11,0
14 Italy 27,5 29,5 29,5 23,4 30,7 30,7 24,6 30,7 30,7 24,6 27,2 27,2 21,1
15 Latvia 13,9 14,4 14,4 12,7 15,7 15,7 13,9 15,7 15,7 13,9 12,2 12,2 10,4
16 Lithuania 16,9 18,0 18,0 14,5 19,2 19,2 15,8 19,2 19,2 15,8 15,8 15,8 12,3
17 Luxembourg 25,1 27,2 27,2 20,8 28,5 28,5 22,0 28,5 28,5 22,0 25,0 25,0 18,5
18 Malta 32,4 35,3 35,3 26,6 36,5 36,5 27,8 36,5 36,5 27,8 33,0 33,0 24,3
19 Netherlands 23,8 25,6 25,6 20,2 26,8 26,8 21,4 26,8 26,8 21,4 23,3 23,3 17,9
20 Poland 17,5 18,6 18,6 15,4 19,8 19,8 16,6 19,8 19,8 16,6 16,3 16,3 13,2
21 Portugal 23,8 25,7 25,7 19,9 26,9 26,9 21,2 26,9 26,9 21,2 23,4 23,4 17,7
22 Romania 14,9 15,6 15,6 13,5 16,8 16,8 14,7 16,8 16,8 14,7 13,3 13,3 11,2
23 Slovakia 16,9 17,9 17,9 14,8 19,1 19,1 16,0 19,1 19,1 16,0 15,7 15,7 12,5
24 Slovenia 19,2 20,5 20,5 16,6 21,7 21,7 17,8 21,7 21,7 17,8 18,2 18,2 14,4
25 Spain 33,0 35,3 35,3 28,2 36,6 36,6 29,4 36,6 36,6 29,4 33,1 33,1 25,9
26 Sweden 23,3 25,1 25,1 19,6 26,3 26,3 20,8 26,3 26,3 20,8 22,8 22,8 17,4
27 UK 28,4 30,5 30,5 24,2 31,7 31,7 25,4 31,7 31,7 25,4 28,2 28,2 22,0
28 Croatia 16,5 17,7 17,7 14,2 18,9 18,9 15,4 18,9 18,9 15,4 15,4 15,4 11,9
29 FYROM 12,6 9,7 14,8 13,2 11,0 16,0 14,4 11,0 16,0 14,4 7,5 12,5 11,0
30 Norway 26,6 28,7 28,7 22,4 29,9 29,9 23,6 29,9 29,9 23,6 26,4 26,4 20,1
31 Switzerland 18,7 20,3 20,3 15,7 21,5 21,5 16,9 21,5 21,5 16,9 18,0 18,0 13,4
32 Turkey 24,8 24,6 28,0 21,8 25,8 29,3 23,0 25,8 29,3 23,0 22,3 25,8 19,5
33 Canada 38,4 39,6 43,1 32,6 40,8 44,3 33,9 40,8 44,3 33,9 37,3 40,8 30,4
34 Japan 46,0 47,9 51,4 38,6 49,1 52,6 39,8 49,1 52,6 39,8 45,6 49,1 36,3
35 USA 40,0 42,6 44,3 33,2 43,8 45,5 34,4 43,8 45,5 34,4 40,3 42,0 30,9

Mean 23,5 24,7 25,4 20,3 25,9 26,7 21,5 25,9 26,7 21,5 22,5 23,2 18,0

New equity DebtOverall Retained earnings
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1 Austria 5,3 4,9 4,9 6,0 5,6 5,6 6,7 5,6 5,6 6,7 3,6 3,6 4,8
2 Belgium 4,5 3,9 4,0 5,8 4,4 4,5 6,3 4,4 4,5 6,3 2,9 3,0 4,8
4 Cyprus 5,5 5,6 5,6 5,3 5,6 5,6 5,6 5,6 5,6 5,6 5,6 5,6 4,7
5 Czech Republic 5,6 5,6 5,6 5,8 5,6 5,6 6,3 5,6 5,6 6,3 5,6 5,6 4,8
6 Denmark 5,3 4,9 4,9 6,0 5,6 5,6 6,7 5,6 5,6 6,7 3,6 3,6 4,8
7 Estonia 5,8 5,8 5,8 5,8 5,6 5,6 5,6 7,6 7,6 7,6 5,6 5,6 5,6
8 Finland 5,3 4,9 4,9 6,1 5,6 5,6 6,8 5,6 5,6 6,8 3,5 3,5 4,8
9 France 5,3 4,6 4,7 6,5 5,6 5,7 7,5 5,6 5,7 7,5 2,8 3,0 4,8

10 Germany 5,4 4,8 4,9 6,5 5,6 5,7 7,2 5,6 5,7 7,2 3,4 3,5 5,1
11 Greece 5,8 4,7 6,3 6,3 5,6 7,1 7,1 5,6 7,1 7,1 3,2 4,8 4,8
12 Hungary 5,3 5,0 5,0 5,9 5,6 5,6 6,4 5,6 5,6 6,4 4,0 4,0 4,9
13 Ireland 5,6 5,1 5,4 6,4 5,6 5,8 6,8 5,6 5,8 6,8 4,4 4,6 5,6
14 Italy 5,4 4,8 4,9 6,5 5,6 5,7 7,2 5,6 5,7 7,2 3,4 3,6 5,1
15 Latvia 5,3 5,2 5,2 5,5 5,6 5,6 5,9 5,6 5,6 5,9 4,4 4,4 4,8
16 Lithuania 5,3 5,0 5,0 5,8 5,6 5,6 6,3 5,6 5,6 6,3 4,0 4,0 4,8
17 Luxembourg 5,3 4,8 4,8 6,2 5,6 5,6 7,0 5,6 5,6 7,0 3,3 3,3 4,8
18 Malta 5,3 4,6 4,6 6,5 5,6 5,6 7,5 5,6 5,6 7,5 2,9 2,9 4,8
19 Netherlands 5,7 5,6 5,6 6,1 5,6 5,6 6,8 5,6 5,6 6,8 5,6 5,6 4,8
20 Poland 5,3 5,0 5,0 5,7 5,6 5,6 6,3 5,6 5,6 6,3 4,1 4,1 4,8
21 Portugal 5,3 4,8 4,8 6,1 5,6 5,6 6,8 5,6 5,6 6,8 3,5 3,5 4,8
22 Romania 5,3 5,1 5,1 5,6 5,6 5,6 6,0 5,6 5,6 6,0 4,3 4,3 4,8
23 Slovakia 5,6 5,6 5,6 5,7 5,6 5,6 6,3 5,6 5,6 6,3 5,6 5,6 4,8
24 Slovenia 5,3 5,0 5,1 5,9 5,6 5,6 6,4 5,6 5,6 6,4 3,9 4,0 4,8
25 Spain 5,5 4,7 4,7 7,1 5,6 5,6 8,0 5,6 5,6 8,0 3,2 3,2 5,6
26 Sweden 5,3 4,9 4,9 6,1 5,6 5,6 6,8 5,6 5,6 6,8 3,6 3,6 4,8
27 UK 5,9 4,6 6,5 6,5 5,6 7,5 7,5 5,6 7,5 7,5 2,9 4,8 4,8
28 Croatia 5,4 5,0 5,4 5,8 5,6 6,0 6,4 5,6 6,0 6,4 3,9 4,3 4,8
29 FYROM 5,8 5,7 6,1 5,7 5,6 6,0 5,6 6,5 6,9 6,5 5,6 6,0 5,6
30 Norway 5,3 4,8 4,9 6,2 5,6 5,6 7,0 5,6 5,6 7,0 3,4 3,4 4,8
31 Switzerland 5,3 5,0 5,0 5,9 5,6 5,6 6,4 5,6 5,6 6,4 3,9 3,9 4,8
32 Turkey 5,4 5,0 5,4 5,8 5,6 6,0 6,4 5,6 6,0 6,4 3,9 4,3 4,8
33 Canada 5,3 4,6 5,0 6,2 5,6 6,0 7,1 5,6 6,0 7,1 2,9 3,3 4,5
34 Japan 5,4 4,4 5,0 7,0 5,6 6,1 8,2 5,6 6,1 8,2 2,2 2,8 4,8
35 USA 6,1 4,1 7,1 7,1 5,6 8,5 8,5 5,6 8,5 8,5 1,4 4,4 4,4

Mean 5,4 4,9 5,2 6,1 5,5 5,8 6,8 5,6 5,9 6,8 3,8 4,1 4,9

Overall Retained earnings New equity Debt
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1 Austria 8,7 7,0 7,0 12,2 10,0 10,0 15,2 10,0 10,0 15,2 1,3 1,3 6,5
2 Belgium 6,6 3,6 4,2 12,1 6,0 6,6 14,4 6,0 6,6 14,4 -0,7 -0,1 7,7
4 Cyprus 9,6 10,0 10,0 8,7 10,0 10,0 10,0 10,0 10,0 10,0 10,0 10,0 6,2
5 Czech Republic 10,4 10,0 10,0 11,1 10,0 10,0 13,5 10,0 10,0 13,5 10,0 10,0 6,5
6 Denmark 8,7 7,0 7,0 12,2 10,0 10,0 15,2 10,0 10,0 15,2 1,3 1,3 6,5
7 Estonia 24,4 24,4 24,4 24,4 23,7 23,7 23,7 31,0 31,0 31,0 23,7 23,7 23,7
8 Finland 8,7 6,9 6,9 12,4 10,0 10,0 15,6 10,0 10,0 15,6 1,0 1,0 6,5
9 France 10,0 6,9 7,5 15,5 11,1 11,7 19,7 11,1 11,7 19,7 -0,8 -0,2 7,7

10 Germany 10,3 7,7 8,3 15,1 11,0 11,6 18,4 11,0 11,6 18,4 1,6 2,1 8,9
11 Greece 21,7 17,8 23,6 23,6 20,8 26,7 26,7 20,8 26,7 26,7 12,1 17,9 17,9
12 Hungary 8,9 7,6 7,6 11,6 10,0 10,0 14,0 10,0 10,0 14,0 3,2 3,2 7,1
13 Ireland 12,1 10,0 11,0 15,3 11,8 12,8 17,1 11,8 12,8 17,1 6,6 7,6 11,9
14 Italy 10,4 7,8 8,3 15,2 11,0 11,6 18,4 11,0 11,6 18,4 1,7 2,2 9,1
15 Latvia 8,8 8,2 8,2 9,9 10,0 10,0 11,8 10,0 10,0 11,8 4,8 4,8 6,5
16 Lithuania 8,7 7,6 7,6 11,1 10,0 10,0 13,5 10,0 10,0 13,5 3,1 3,1 6,5
17 Luxembourg 8,7 6,5 6,5 13,0 10,0 10,0 16,5 10,0 10,0 16,5 0,1 0,1 6,5
18 Malta 8,7 5,8 5,8 14,5 10,0 10,0 18,7 10,0 10,0 18,7 -2,2 -2,2 6,5
19 Netherlands 10,8 10,0 10,0 12,3 10,0 10,0 15,4 10,0 10,0 15,4 10,0 10,0 6,5
20 Poland 8,7 7,7 7,7 10,8 10,0 10,0 13,2 10,0 10,0 13,2 3,4 3,4 6,5
21 Portugal 8,7 6,8 6,8 12,5 10,0 10,0 15,8 10,0 10,0 15,8 0,8 0,8 6,5
22 Romania 8,8 8,1 8,1 10,2 10,0 10,0 12,1 10,0 10,0 12,1 4,5 4,5 6,5
23 Slovakia 10,3 10,0 10,0 10,8 10,0 10,0 13,2 10,0 10,0 13,2 10,0 10,0 6,5
24 Slovenia 9,6 8,1 8,5 12,0 10,7 11,1 14,6 10,7 11,1 14,6 3,4 3,8 7,3
25 Spain 9,3 6,3 6,3 15,3 10,0 10,0 19,0 10,0 10,0 19,0 -0,6 -0,6 8,4
26 Sweden 8,7 6,9 6,9 12,3 10,0 10,0 15,5 10,0 10,0 15,5 1,1 1,1 6,5
27 UK 24,2 19,6 26,6 26,6 23,0 30,0 30,0 23,0 30,0 30,0 13,3 20,2 20,2
28 Croatia 12,6 10,8 12,6 14,5 13,3 15,0 16,9 13,3 15,0 16,9 6,3 8,0 10,0
29 FYROM 20,4 19,8 21,4 19,9 19,4 21,0 19,6 22,9 24,5 23,1 19,4 21,0 19,6
30 Norway 9,4 7,2 7,4 13,4 10,6 10,9 16,9 10,6 10,9 16,9 0,8 1,1 7,1
31 Switzerland 8,7 7,4 7,4 11,3 10,0 10,0 13,9 10,0 10,0 13,9 2,7 2,7 6,5
32 Turkey 12,6 10,8 12,6 14,5 13,3 15,0 16,9 13,3 15,0 16,9 6,3 8,0 10,0
33 Canada 12,1 9,2 11,0 16,0 13,3 15,0 20,1 13,3 15,0 20,1 1,8 3,5 8,6
34 Japan 14,1 9,7 12,1 20,6 14,6 17,0 25,5 14,6 17,0 25,5 0,5 2,9 11,4
35 USA 29,8 23,3 33,0 33,0 28,1 37,7 37,7 28,1 37,7 37,7 14,6 24,2 24,2

Mean 11,9 9,9 10,9 14,8 12,4 13,5 17,6 12,7 13,8 17,9 5,1 6,2 9,6

Overall Retained earnings New equity Debt
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1 Austria 6,7 6,3 7,5 6,1 7,5 8,7 7,3 7,5 8,7 7,3 4,1 5,3 3,9
2 Belgium 7,8 6,5 10,4 6,4 8,1 12,0 7,9 8,1 12,0 7,9 3,6 7,5 3,4
3 Bulgaria 6,4 6,7 6,7 5,8 7,7 7,7 6,9 7,7 7,7 6,9 4,6 4,6 3,7
5 Czech Republic 6,6 6,8 6,9 6,2 7,9 7,9 7,3 7,9 7,9 7,3 4,8 4,8 4,2
6 Denmark 6,8 6,4 7,6 6,2 7,6 8,8 7,4 7,6 8,8 7,4 4,2 5,4 4,0
7 Estonia 5,9 5,6 6,0 6,0 6,6 7,0 7,0 6,6 7,0 7,0 3,8 4,2 4,2
8 Finland 7,6 6,0 9,7 7,1 7,3 11,1 8,5 7,3 11,1 8,5 3,4 7,2 4,6
9 France 8,4 8,3 9,6 7,2 9,7 11,0 8,5 9,7 11,0 8,5 5,8 7,1 4,7

10 Germany 8,7 9,6 10,3 6,2 11,3 12,0 7,9 11,3 12,0 7,9 6,5 7,2 3,0
11 Greece 6,3 6,5 6,5 5,9 7,6 7,6 7,0 7,6 7,6 7,0 4,5 4,5 3,9
12 Hungary 6,5 5,7 6,9 7,0 6,7 7,9 8,0 6,7 7,9 8,0 3,8 5,0 5,1
13 Ireland 6,1 4,7 6,8 6,8 5,7 7,8 7,8 5,7 7,8 7,8 2,9 4,9 4,9
14 Italy 6,0 4,8 6,8 6,4 6,2 8,2 7,8 6,2 8,2 7,8 2,2 4,2 3,8
15 Latvia 6,4 5,8 6,9 6,5 6,9 7,9 7,5 6,9 7,9 7,5 3,9 4,9 4,5
16 Lithuania 7,3 3,7 10,5 7,7 5,1 11,9 9,1 5,1 11,9 9,1 1,1 7,9 5,1
17 Luxembourg 7,7 6,4 10,1 6,5 7,9 11,6 8,0 7,9 11,6 8,0 3,6 7,3 3,7
18 Malta 6,8 7,1 7,1 6,4 8,2 8,2 7,5 8,2 8,2 7,5 5,0 5,0 4,4
19 Netherlands 8,1 6,7 10,3 7,1 8,2 11,8 8,6 8,2 11,8 8,6 4,0 7,6 4,4
20 Poland 7,1 6,8 8,0 6,4 8,1 9,3 7,6 8,1 9,3 7,6 4,6 5,8 4,1
21 Portugal 7,9 6,7 10,4 6,8 8,2 11,9 8,3 8,2 11,9 8,3 3,9 7,6 4,0
22 Romania 7,2 7,0 8,2 6,3 8,3 9,5 7,6 8,3 9,5 7,6 4,6 5,9 4,0
23 Slovakia 7,7 7,5 8,8 6,6 8,8 10,1 7,9 8,8 10,1 7,9 5,1 6,4 4,2
24 Slovenia 5,9 5,4 6,4 6,0 6,4 7,4 7,1 6,4 7,4 7,1 3,4 4,4 4,1
25 Spain 9,1 7,6 11,8 8,0 9,3 13,5 9,8 9,3 13,5 9,8 4,4 8,6 4,9
26 Sweden 6,2 6,0 6,4 6,3 7,0 7,5 7,4 7,0 7,5 7,4 4,1 4,6 4,5
27 UK 6,9 6,9 6,9 6,7 8,0 8,0 7,8 8,0 8,0 7,8 5,0 5,0 4,8

Mean 7,1 6,4 8,2 6,6 7,7 9,5 7,8 7,7 9,5 7,8 4,1 5,9 4,2

Overall Retained earnings New equity Debt
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1 Austria 35,4 34,4 37,9 33,8 37,9 41,4 37,4 37,9 41,4 37,4 27,8 31,3 27,3
2 Belgium 47,5 44,8 53,5 44,4 48,3 57,0 47,9 48,3 57,0 47,9 38,2 46,9 37,8
3 Bulgaria 32,0 32,9 32,9 30,2 36,4 36,4 33,7 36,4 36,4 33,7 26,5 26,5 23,8
5 Czech Republic 31,7 32,3 32,4 30,3 35,8 36,0 33,8 35,8 36,0 33,8 25,8 25,9 23,7
6 Denmark 35,7 34,7 38,2 34,1 38,2 41,7 37,7 38,2 41,7 37,7 28,1 31,6 27,6
7 Estonia 24,9 24,0 25,4 25,4 27,5 29,0 29,0 27,5 29,0 29,0 17,4 18,9 18,9
8 Finland 42,9 38,6 48,3 41,7 42,1 51,9 45,2 42,1 51,9 45,2 32,0 41,8 35,1
9 France 44,5 44,3 47,8 41,3 47,9 51,4 44,9 47,9 51,4 44,9 37,7 41,2 34,7

10 Germany 51,5 53,4 54,9 46,2 57,0 58,4 49,7 57,0 58,4 49,7 46,9 48,3 39,6
11 Greece 30,5 31,2 31,2 29,1 34,7 34,7 32,6 34,7 34,7 32,6 24,6 24,6 22,5
12 Hungary 27,2 24,2 28,5 28,8 27,8 32,0 32,3 27,8 32,0 32,3 17,6 21,9 22,2
13 Ireland 25,6 20,7 28,0 28,0 24,2 31,6 31,6 24,2 31,6 31,6 14,1 21,5 21,5
14 Italy 39,6 36,5 41,8 40,6 40,1 45,3 44,2 40,1 45,3 44,2 30,0 35,2 34,1
15 Latvia 29,1 27,2 30,7 29,4 30,7 34,2 33,0 30,7 34,2 33,0 20,6 24,1 22,9
16 Lithuania 43,0 33,8 51,1 43,9 37,4 54,7 47,5 37,4 54,7 47,5 27,3 44,6 37,4
17 Luxembourg 46,1 43,1 51,8 43,4 46,6 55,3 46,9 46,6 55,3 46,9 36,5 45,2 36,8
18 Malta 32,3 33,0 33,0 30,9 36,5 36,5 34,4 36,5 36,5 34,4 26,4 26,4 24,3
19 Netherlands 45,9 42,7 51,4 43,6 46,2 54,9 47,2 46,2 54,9 47,2 36,1 44,8 37,1
20 Poland 37,8 37,1 40,6 35,9 40,6 44,1 39,4 40,6 44,1 39,4 30,5 34,0 29,3
21 Portugal 46,7 43,7 52,4 44,0 47,2 55,9 47,6 47,2 55,9 47,6 37,1 45,8 37,5
22 Romania 39,3 38,7 42,2 36,9 42,2 45,7 40,4 42,2 45,7 40,4 32,1 35,6 30,3
23 Slovakia 41,7 41,4 44,8 38,9 44,9 48,4 42,4 44,9 48,4 42,4 34,8 38,3 32,4
24 Slovenia 27,5 25,6 29,0 27,8 29,1 32,6 31,4 29,1 32,6 31,4 19,0 22,5 21,3
25 Spain 49,0 45,8 54,5 46,7 49,3 58,0 50,3 49,3 58,0 50,3 39,2 47,9 40,2
26 Sweden 26,9 25,9 27,6 27,2 29,4 31,1 30,8 29,4 31,1 30,8 19,3 21,0 20,7
27 UK 29,7 30,0 30,0 29,3 33,5 33,5 32,8 33,5 33,5 32,8 23,4 23,4 22,7

Mean 37,1 35,4 40,0 35,9 38,9 43,5 39,4 38,9 43,5 39,4 28,8 33,4 29,3

Overall Retained earnings New equity Debt
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1 Austria 7,4 7,6 7,6 6,9 7,6 7,6 8,1 7,6 7,6 8,1 7,6 7,6 4,8
2 Belgium 6,7 6,2 6,4 7,4 7,6 7,8 8,8 7,6 7,8 8,8 3,6 3,8 4,8
3 Bulgaria 7,0 6,2 7,4 7,4 7,6 8,9 8,9 7,6 8,9 8,9 3,5 4,8 4,8
5 Czech Republic 7,3 7,5 7,5 6,9 7,6 7,6 8,2 6,7 6,7 7,2 7,6 7,6 4,8
6 Denmark 6,6 6,4 6,4 6,9 7,6 7,6 8,1 7,6 7,6 8,1 4,3 4,3 4,8
7 Estonia 6,6 6,7 6,7 6,4 7,6 7,6 7,3 7,6 7,6 7,3 5,1 5,1 4,8
8 Finland 6,6 6,6 6,6 6,5 7,6 7,6 7,5 7,6 7,6 7,5 4,9 4,9 4,8
9 France 6,6 6,2 6,2 7,4 7,6 7,6 8,8 7,6 7,6 8,8 3,5 3,5 4,8

10 Germany 8,3 7,4 7,4 10,1 7,6 7,6 10,3 5,3 5,3 8,0 7,6 7,6 10,3
11 Greece 6,9 6,3 7,2 7,2 7,6 8,5 8,5 7,6 8,5 8,5 3,9 4,8 4,8
12 Hungary 6,7 7,0 7,0 6,0 7,6 7,6 6,6 7,6 7,6 6,6 5,8 5,8 4,9
13 Ireland 6,6 7,3 7,3 5,4 7,6 7,6 5,7 7,6 7,6 5,7 6,6 6,6 4,8
14 Italy 5,8 5,3 5,5 6,6 6,0 6,2 7,3 6,0 6,2 7,3 4,0 4,2 5,3
15 Latvia 6,6 6,7 6,7 6,4 7,6 7,6 7,2 7,6 7,6 7,2 5,2 5,2 4,8
16 Lithuania 7,9 8,0 8,0 7,6 7,6 7,6 7,2 11,6 11,6 11,2 7,6 7,6 7,2
17 Luxembourg 6,6 6,3 6,3 7,1 7,6 7,6 8,4 7,6 7,6 8,4 3,9 3,9 4,8
18 Malta 6,9 6,3 7,2 7,2 7,6 8,5 8,5 7,6 8,5 8,5 3,9 4,8 4,8
19 Netherlands 7,4 7,6 7,6 7,0 7,6 7,6 8,2 7,6 7,6 8,2 7,6 7,6 4,8
20 Poland 6,9 6,2 7,3 7,3 7,6 8,7 8,7 7,6 8,7 8,7 3,7 4,8 4,8
21 Portugal 7,0 6,1 7,5 7,5 7,6 8,9 8,9 7,6 8,9 8,9 3,4 4,8 4,8
22 Romania 7,1 6,1 7,5 7,5 7,6 9,0 9,0 7,6 9,0 9,0 3,3 4,8 4,8
23 Slovakia 7,2 6,0 7,8 7,8 7,6 9,4 9,4 7,6 9,4 9,4 3,0 4,8 4,8
24 Slovenia 7,2 7,6 7,6 6,4 7,6 7,6 7,2 7,6 7,6 7,2 7,6 7,6 4,8
25 Spain 8,0 6,0 8,9 8,9 7,6 10,5 10,5 7,6 10,5 10,5 3,2 6,1 6,1
26 Sweden 6,6 6,7 6,7 6,4 7,6 7,6 7,3 7,6 7,6 7,3 5,0 5,0 4,8
27 UK 6,7 6,5 6,8 6,8 7,6 7,9 7,9 7,6 7,9 7,9 4,5 4,8 4,8

Mean 7,0 6,7 7,1 7,1 7,5 8,0 8,2 7,6 8,0 8,2 5,0 5,5 5,1

Overall Retained earnings New equity Debt
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1 Austria 30,2 31,0 31,0 28,6 31,0 31,0 32,7 31,0 31,0 32,7 31,0 31,0 20,9
2 Belgium 28,6 27,0 27,7 31,1 31,9 32,6 36,0 31,9 32,6 36,0 17,9 18,6 22,0
3 Bulgaria 34,1 31,4 35,4 35,4 36,0 39,9 39,9 36,0 39,9 39,9 23,1 27,0 27,0
5 Czech Republic 25,1 25,9 25,9 23,5 26,3 26,3 28,6 22,6 22,6 24,9 26,3 26,3 15,1
6 Denmark 27,4 26,9 26,9 28,6 31,0 31,0 32,7 31,0 31,0 32,7 19,2 19,2 20,9
7 Estonia 27,5 27,8 27,8 26,8 31,0 31,0 30,0 31,0 31,0 30,0 21,9 21,9 20,9
8 Finland 27,5 27,6 27,6 27,2 31,0 31,0 30,7 31,0 31,0 30,7 21,3 21,3 20,9
9 France 27,4 25,9 25,9 30,3 31,0 31,0 35,4 31,0 31,0 35,4 16,5 16,5 20,9

10 Germany 20,9 16,7 16,7 29,2 17,7 17,7 30,2 7,3 7,3 19,7 17,7 17,7 30,2
11 Greece 32,4 30,5 33,4 33,4 34,7 37,7 37,7 34,7 37,7 37,7 22,5 25,5 25,5
12 Hungary 27,7 28,8 28,8 25,4 31,0 31,0 27,6 31,0 31,0 27,6 24,7 24,7 21,3
13 Ireland 27,6 29,8 29,8 23,2 31,0 31,0 24,4 31,0 31,0 24,4 27,5 27,5 20,9
14 Italy 25,6 23,9 24,6 28,4 26,4 27,1 30,8 26,4 27,1 30,8 19,3 20,0 23,8
15 Latvia 27,5 28,0 28,0 26,6 31,0 31,0 29,6 31,0 31,0 29,6 22,3 22,3 20,9
16 Lithuania 44,4 44,8 44,8 43,8 43,8 43,8 42,8 53,9 53,9 52,9 43,8 43,8 42,8
17 Luxembourg 27,4 26,4 26,4 29,4 31,0 31,0 33,9 31,0 31,0 33,9 18,0 18,0 20,9
18 Malta 32,4 30,5 33,4 33,4 34,7 37,7 37,7 34,7 37,7 37,7 22,5 25,5 25,5
19 Netherlands 30,3 31,0 31,0 28,8 31,0 31,0 33,1 31,0 31,0 33,1 31,0 31,0 20,9
20 Poland 33,2 31,0 34,4 34,4 35,3 38,8 38,8 35,3 38,8 38,8 22,8 26,2 26,2
21 Portugal 34,4 31,6 35,8 35,8 36,2 40,3 40,3 36,2 40,3 40,3 23,2 27,3 27,3
22 Romania 34,9 31,9 36,4 36,4 36,6 41,0 41,0 36,6 41,0 41,0 23,3 27,8 27,8
23 Slovakia 36,5 32,9 38,3 38,3 37,8 43,2 43,2 37,8 43,2 43,2 23,9 29,3 29,3
24 Slovenia 29,5 31,0 31,0 26,6 31,0 31,0 29,6 31,0 31,0 29,6 31,0 31,0 20,9
25 Spain 37,4 33,7 39,3 39,3 38,0 43,5 43,5 38,0 43,5 43,5 25,8 31,4 31,4
26 Sweden 27,5 27,8 27,8 26,9 31,0 31,0 30,1 31,0 31,0 30,1 21,8 21,8 20,9
27 UK 29,1 28,5 29,4 29,4 32,2 33,2 33,2 32,2 33,2 33,2 21,4 22,4 22,4

Mean 30,3 29,3 30,7 30,8 32,3 33,6 34,4 32,1 33,5 34,2 23,8 25,2 24,1

Overall Retained earnings New equity Debt
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1 Austria 6,7 6,3 7,5 6,1 7,5 8,7 7,3 7,5 8,7 7,3 4,1 5,3 3,9
2 Belgium 7,8 6,5 10,4 6,4 8,1 12,0 7,9 8,1 12,0 7,9 3,6 7,5 3,4
3 Bulgaria 6,2 6,4 6,4 5,8 7,4 7,4 6,9 7,4 7,4 6,9 4,4 4,4 3,9
5 Czech Republic 6,4 6,6 6,6 5,9 7,6 7,7 7,0 7,6 7,7 7,0 4,5 4,6 3,9
6 Denmark 6,3 6,4 6,4 6,1 7,4 7,4 7,1 7,4 7,4 7,1 4,4 4,4 4,1
7 Estonia 5,9 5,6 6,0 6,0 6,6 7,0 7,0 6,6 7,0 7,0 3,8 4,2 4,2
8 Finland 7,7 6,0 9,8 7,2 7,4 11,1 8,6 7,4 11,1 8,6 3,5 7,2 4,7
9 France 8,3 8,1 9,4 7,2 9,4 10,7 8,5 9,4 10,7 8,5 5,7 7,0 4,8

10 Germany 7,7 9,0 8,1 6,0 10,4 9,5 7,4 10,4 9,5 7,4 6,4 5,5 3,5
11 Greece 6,3 6,5 6,5 5,9 7,6 7,6 6,9 7,6 7,6 6,9 4,5 4,5 3,8
12 Hungary 6,6 5,7 6,9 7,0 6,7 7,9 8,0 6,7 7,9 8,0 3,9 5,1 5,2
13 Ireland 6,1 4,7 6,8 6,8 5,7 7,8 7,8 5,7 7,8 7,8 2,9 4,9 4,9
14 Italy 6,0 4,8 6,8 6,4 6,2 8,2 7,8 6,2 8,2 7,8 2,2 4,2 3,8
15 Latvia 6,4 5,8 6,9 6,5 6,9 7,9 7,5 6,9 7,9 7,5 3,9 4,9 4,5
16 Lithuania 7,3 3,7 10,5 7,7 5,1 11,9 9,1 5,1 11,9 9,1 1,1 7,9 5,1
17 Luxembourg 7,7 6,4 10,1 6,5 7,9 11,6 8,0 7,9 11,6 8,0 3,6 7,3 3,7
18 Malta 6,8 7,1 7,1 6,4 8,2 8,2 7,5 8,2 8,2 7,5 5,0 5,0 4,4
19 Netherlands 8,1 6,7 10,3 7,1 8,2 11,8 8,6 8,2 11,8 8,6 4,0 7,6 4,4
20 Poland 6,9 6,6 7,8 6,4 7,8 9,0 7,6 7,8 9,0 7,6 4,4 5,6 4,2
21 Portugal 7,9 6,7 10,4 6,8 8,2 11,9 8,3 8,2 11,9 8,3 3,9 7,6 4,0
22 Romania 7,3 7,1 8,4 6,5 8,4 9,6 7,7 8,4 9,6 7,7 4,8 6,0 4,1
23 Slovakia 7,7 7,5 8,8 6,6 8,8 10,1 7,9 8,8 10,1 7,9 5,1 6,4 4,2
24 Slovenia 5,9 5,4 6,4 6,0 6,4 7,4 7,1 6,4 7,4 7,1 3,4 4,4 4,1
25 Spain 9,1 7,6 11,8 8,0 9,3 13,5 9,8 9,3 13,5 9,8 4,4 8,6 4,9
26 Sweden 6,2 6,0 6,4 6,3 7,0 7,5 7,4 7,0 7,5 7,4 4,1 4,6 4,5
27 UK 6,8 6,9 6,9 6,8 7,9 7,9 7,8 7,9 7,9 7,8 5,0 5,0 4,9

Mean 7,0 6,4 8,1 6,6 7,6 9,3 7,8 7,6 9,3 7,8 4,1 5,8 4,3

Overall Retained earnings New equity Debt
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1 Austria 35,4 34,4 37,9 33,8 37,9 41,4 37,4 37,9 41,4 37,4 27,8 31,3 27,3
2 Belgium 47,5 44,8 53,5 44,4 48,3 57,0 47,9 48,3 57,0 47,9 38,2 46,9 37,8
3 Bulgaria 29,7 30,3 30,3 28,5 33,8 33,8 32,0 33,8 33,8 32,0 23,9 23,9 22,1
5 Czech Republic 30,8 31,4 31,6 29,4 35,0 35,1 32,9 35,0 35,1 32,9 24,9 25,0 22,8
6 Denmark 28,3 28,7 28,7 27,6 32,2 32,2 31,2 32,2 32,2 31,2 22,1 22,1 21,1
7 Estonia 24,9 24,0 25,4 25,4 27,5 29,0 29,0 27,5 29,0 29,0 17,4 18,9 18,9
8 Finland 43,0 38,7 48,5 41,8 42,3 52,0 45,3 42,3 52,0 45,3 32,2 41,9 35,2
9 France 43,3 42,9 46,4 40,5 46,5 50,0 44,0 46,5 50,0 44,0 36,3 39,8 33,9

10 Germany 43,8 47,0 44,8 39,6 50,6 48,3 43,2 50,6 48,3 43,2 40,5 38,2 33,1
11 Greece 30,4 31,1 31,1 29,0 34,7 34,7 32,6 34,7 34,7 32,6 24,6 24,6 22,5
12 Hungary 27,3 24,4 28,5 28,9 27,9 32,1 32,5 27,9 32,1 32,5 17,8 21,9 22,4
13 Ireland 25,6 20,7 28,0 28,0 24,2 31,6 31,6 24,2 31,6 31,6 14,1 21,5 21,5
14 Italy 39,6 36,5 41,8 40,6 40,1 45,3 44,2 40,1 45,3 44,2 30,0 35,2 34,1
15 Latvia 29,1 27,2 30,7 29,4 30,7 34,2 33,0 30,7 34,2 33,0 20,6 24,1 22,9
16 Lithuania 43,0 33,8 51,1 43,9 37,4 54,7 47,5 37,4 54,7 47,5 27,3 44,6 37,4
17 Luxembourg 46,1 43,1 51,8 43,4 46,6 55,3 46,9 46,6 55,3 46,9 36,5 45,2 36,8
18 Malta 32,3 33,0 33,0 30,9 36,5 36,5 34,4 36,5 36,5 34,4 26,4 26,4 24,3
19 Netherlands 45,9 42,7 51,4 43,6 46,2 54,9 47,2 46,2 54,9 47,2 36,1 44,8 37,1
20 Poland 36,2 35,3 38,7 34,7 38,8 42,3 38,2 38,8 42,3 38,2 28,7 32,2 28,1
21 Portugal 46,7 43,7 52,4 44,0 47,2 55,9 47,6 47,2 55,9 47,6 37,1 45,8 37,5
22 Romania 39,6 39,1 42,6 37,3 42,6 46,1 40,8 42,6 46,1 40,8 32,5 36,0 30,7
23 Slovakia 41,7 41,4 44,8 38,9 44,9 48,4 42,4 44,9 48,4 42,4 34,8 38,3 32,4
24 Slovenia 27,5 25,6 29,0 27,8 29,1 32,6 31,4 29,1 32,6 31,4 19,0 22,5 21,3
25 Spain 49,0 45,8 54,5 46,7 49,3 58,0 50,3 49,3 58,0 50,3 39,2 47,9 40,2
26 Sweden 26,9 25,9 27,6 27,2 29,4 31,1 30,8 29,4 31,1 30,8 19,3 21,0 20,7
27 UK 28,9 29,0 29,0 28,7 32,5 32,5 32,2 32,5 32,5 32,2 22,4 22,4 22,1

Mean 36,3 34,6 39,0 35,2 38,2 42,5 38,7 38,2 42,5 38,7 28,1 32,4 28,6

New equity DebtOverall Retained earnings
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1 Austria 7,4 7,6 7,6 6,9 7,6 7,6 8,1 7,6 7,6 8,1 7,6 7,6 4,8
2 Belgium 6,7 6,2 6,4 7,4 7,6 7,8 8,8 7,6 7,8 8,8 3,6 3,8 4,8
3 Bulgaria 6,9 6,3 7,1 7,1 7,6 8,4 8,4 7,6 8,4 8,4 4,0 4,8 4,8
5 Czech Republic 7,3 7,5 7,5 6,9 7,6 7,6 8,2 6,7 6,7 7,2 7,6 7,6 4,8
6 Denmark 6,6 6,5 6,5 6,8 7,6 7,6 7,9 7,6 7,6 7,9 4,5 4,5 4,8
7 Estonia 6,6 6,7 6,7 6,4 7,6 7,6 7,3 7,6 7,6 7,3 5,1 5,1 4,8
8 Finland 6,6 6,6 6,6 6,5 7,6 7,6 7,5 7,6 7,6 7,5 4,9 4,9 4,8
9 France 6,6 6,2 6,3 7,3 7,6 7,7 8,7 7,6 7,7 8,7 3,6 3,7 4,8

10 Germany 6,7 5,8 6,0 8,2 7,6 7,9 10,0 6,1 6,3 8,5 2,8 3,1 5,3
11 Greece 6,9 6,3 7,2 7,2 7,6 8,5 8,5 7,6 8,5 8,5 3,9 4,8 4,8
12 Hungary 6,7 7,0 7,0 6,0 7,6 7,6 6,7 7,6 7,6 6,7 5,8 5,8 4,9
13 Ireland 6,6 7,3 7,3 5,4 7,6 7,6 5,7 7,6 7,6 5,7 6,6 6,6 4,8
14 Italy 5,8 5,3 5,5 6,6 6,0 6,2 7,3 6,0 6,2 7,3 4,0 4,2 5,3
15 Latvia 6,6 6,7 6,7 6,4 7,6 7,6 7,2 7,6 7,6 7,2 5,2 5,2 4,8
16 Lithuania 7,9 8,0 8,0 7,6 7,6 7,6 7,2 11,6 11,6 11,2 7,6 7,6 7,2
17 Luxembourg 6,6 6,3 6,3 7,1 7,6 7,6 8,4 7,6 7,6 8,4 3,9 3,9 4,8
18 Malta 6,9 6,3 7,2 7,2 7,6 8,5 8,5 7,6 8,5 8,5 3,9 4,8 4,8
19 Netherlands 7,4 7,6 7,6 7,0 7,6 7,6 8,2 7,6 7,6 8,2 7,6 7,6 4,8
20 Poland 6,8 6,4 7,1 7,1 7,6 8,3 8,3 7,6 8,3 8,3 4,0 4,8 4,8
21 Portugal 7,0 6,1 7,5 7,5 7,6 8,9 8,9 7,6 8,9 8,9 3,4 4,8 4,8
22 Romania 7,1 6,1 7,5 7,5 7,6 9,0 9,0 7,6 9,0 9,0 3,3 4,8 4,8
23 Slovakia 7,2 6,0 7,8 7,8 7,6 9,4 9,4 7,6 9,4 9,4 3,0 4,8 4,8
24 Slovenia 7,2 7,6 7,6 6,4 7,6 7,6 7,2 7,6 7,6 7,2 7,6 7,6 4,8
25 Spain 8,0 6,0 8,9 8,9 7,6 10,5 10,5 7,6 10,5 10,5 3,2 6,1 6,1
26 Sweden 6,6 6,7 6,7 6,4 7,6 7,6 7,3 7,6 7,6 7,3 5,0 5,0 4,8
27 UK 6,7 6,6 6,7 6,7 7,6 7,7 7,7 7,6 7,7 7,7 4,6 4,8 4,8

Mean 6,9 6,6 7,1 7,0 7,5 8,0 8,1 7,6 8,1 8,2 4,9 5,3 4,9

Overall Retained earnings New equity Debt

D - 151
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



EATR for inbound investment
1999

Cyprus

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 30,2 31,0 31,0 28,6 31,0 31,0 32,7 31,0 31,0 32,7 31,0 31,0 20,9
2 Belgium 28,6 27,0 27,7 31,1 31,9 32,6 36,0 31,9 32,6 36,0 17,9 18,6 22,0
3 Bulgaria 31,8 30,1 32,7 32,7 34,3 36,9 36,9 34,3 36,9 36,9 22,3 24,9 24,9
5 Czech Republic 25,1 25,9 25,9 23,5 26,3 26,3 28,6 22,6 22,6 24,9 26,3 26,3 15,1
6 Denmark 27,4 27,1 27,1 28,1 31,0 31,0 32,0 31,0 31,0 32,0 19,9 19,9 20,9
7 Estonia 27,5 27,8 27,8 26,8 31,0 31,0 30,0 31,0 31,0 30,0 21,9 21,9 20,9
8 Finland 27,5 27,6 27,6 27,2 31,0 31,0 30,7 31,0 31,0 30,7 21,3 21,3 20,9
9 France 28,0 26,6 26,9 30,5 31,4 31,8 35,4 31,4 31,8 35,4 17,5 17,9 21,4

10 Germany 20,5 16,9 18,0 26,8 24,3 25,4 34,3 18,0 19,0 27,9 4,9 5,9 14,8
11 Greece 32,4 30,5 33,4 33,4 34,7 37,7 37,7 34,7 37,7 37,7 22,5 25,5 25,5
12 Hungary 27,7 28,8 28,8 25,5 31,0 31,0 27,7 31,0 31,0 27,7 24,7 24,7 21,4
13 Ireland 27,6 29,8 29,8 23,2 31,0 31,0 24,4 31,0 31,0 24,4 27,5 27,5 20,9
14 Italy 25,6 23,9 24,6 28,4 26,4 27,1 30,8 26,4 27,1 30,8 19,3 20,0 23,8
15 Latvia 27,5 28,0 28,0 26,6 31,0 31,0 29,6 31,0 31,0 29,6 22,3 22,3 20,9
16 Lithuania 44,4 44,8 44,8 43,8 43,8 43,8 42,8 53,9 53,9 52,9 43,8 43,8 42,8
17 Luxembourg 27,4 26,4 26,4 29,4 31,0 31,0 33,9 31,0 31,0 33,9 18,0 18,0 20,9
18 Malta 32,4 30,5 33,4 33,4 34,7 37,7 37,7 34,7 37,7 37,7 22,5 25,5 25,5
19 Netherlands 30,3 31,0 31,0 28,8 31,0 31,0 33,1 31,0 31,0 33,1 31,0 31,0 20,9
20 Poland 31,6 30,0 32,4 32,4 34,1 36,6 36,6 34,1 36,6 36,6 22,3 24,7 24,7
21 Portugal 34,4 31,6 35,8 35,8 36,2 40,3 40,3 36,2 40,3 40,3 23,2 27,3 27,3
22 Romania 34,9 31,9 36,4 36,4 36,6 41,0 41,0 36,6 41,0 41,0 23,3 27,8 27,8
23 Slovakia 36,5 32,9 38,3 38,3 37,8 43,2 43,2 37,8 43,2 43,2 23,9 29,3 29,3
24 Slovenia 29,5 31,0 31,0 26,6 31,0 31,0 29,6 31,0 31,0 29,6 31,0 31,0 20,9
25 Spain 37,4 33,7 39,3 39,3 38,0 43,5 43,5 38,0 43,5 43,5 25,8 31,4 31,4
26 Sweden 27,5 27,8 27,8 26,9 31,0 31,0 30,1 31,0 31,0 30,1 21,8 21,8 20,9
27 UK 28,3 28,0 28,5 28,5 31,6 32,1 32,1 31,6 32,1 32,1 21,2 21,7 21,7

Mean 30,1 29,2 30,5 30,5 32,4 33,7 34,3 32,4 33,7 34,3 23,3 24,6 23,4

Overall Retained earnings New equity Debt
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1 Austria 6,7 6,3 7,5 6,1 7,5 8,7 7,3 7,5 8,7 7,3 4,1 5,3 3,9
2 Belgium 6,9 6,8 8,1 5,9 8,1 9,4 7,2 8,1 9,4 7,2 4,3 5,6 3,4
3 Bulgaria 6,3 6,2 6,7 6,0 7,3 7,8 7,1 7,3 7,8 7,1 4,2 4,7 4,0
5 Czech Republic 6,2 6,1 6,5 6,1 7,2 7,6 7,1 7,2 7,6 7,1 4,2 4,6 4,1
6 Denmark 6,3 6,4 6,4 6,1 7,4 7,4 7,1 7,4 7,4 7,1 4,4 4,4 4,1
7 Estonia 5,9 4,0 6,8 6,8 5,0 7,8 7,8 5,0 7,8 7,8 2,2 5,0 5,0
8 Finland 7,9 6,1 10,1 7,3 7,5 11,5 8,7 7,5 11,5 8,7 3,5 7,5 4,7
9 France 8,1 7,9 9,1 7,3 9,2 10,4 8,5 9,2 10,4 8,5 5,5 6,8 4,9

10 Germany 7,7 9,0 8,1 6,0 10,4 9,5 7,4 10,4 9,5 7,4 6,4 5,5 3,5
11 Greece 6,3 6,5 6,5 5,9 7,6 7,6 6,9 7,6 7,6 6,9 4,5 4,5 3,8
12 Hungary 6,6 5,8 6,9 7,1 6,8 7,9 8,1 6,8 7,9 8,1 3,9 5,1 5,2
13 Ireland 6,1 4,7 6,8 6,8 5,7 7,8 7,8 5,7 7,8 7,8 2,9 4,9 4,9
14 Italy 5,7 4,4 6,4 6,4 5,8 7,8 7,8 5,8 7,8 7,8 1,8 3,8 3,8
15 Latvia 6,4 5,8 6,9 6,5 6,9 7,9 7,5 6,9 7,9 7,5 3,9 4,9 4,5
16 Lithuania 7,0 3,8 9,7 7,5 5,1 11,0 8,8 5,1 11,0 8,8 1,3 7,3 5,1
17 Luxembourg 7,7 6,4 10,1 6,5 7,9 11,6 8,0 7,9 11,6 8,0 3,6 7,3 3,7
18 Malta 6,8 7,1 7,1 6,4 8,2 8,2 7,5 8,2 8,2 7,5 5,0 5,0 4,4
19 Netherlands 8,1 6,7 10,3 7,1 8,2 11,8 8,6 8,2 11,8 8,6 4,0 7,6 4,4
20 Poland 6,7 6,2 7,3 6,4 7,3 8,5 7,6 7,3 8,5 7,6 4,1 5,2 4,4
21 Portugal 7,8 6,4 10,0 6,8 7,9 11,5 8,3 7,9 11,5 8,3 3,7 7,3 4,1
22 Romania 6,4 5,8 6,8 6,5 6,9 7,9 7,5 6,9 7,9 7,5 3,9 4,9 4,5
23 Slovakia 6,5 6,0 7,1 6,4 7,1 8,2 7,5 7,1 8,2 7,5 4,0 5,1 4,3
24 Slovenia 5,9 5,4 6,4 6,0 6,4 7,4 7,1 6,4 7,4 7,1 3,4 4,4 4,1
25 Spain 9,1 7,6 11,8 8,0 9,3 13,5 9,8 9,3 13,5 9,8 4,4 8,6 4,9
26 Sweden 6,2 6,0 6,4 6,3 7,0 7,5 7,4 7,0 7,5 7,4 4,1 4,6 4,5
27 UK 6,8 6,8 6,8 6,7 7,8 7,8 7,7 7,8 7,8 7,7 4,9 4,9 4,8

Mean 6,8 6,2 7,8 6,6 7,4 9,0 7,8 7,4 9,0 7,8 3,9 5,6 4,4

Overall Retained earnings New equity Debt
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1 Austria 35,4 34,4 37,9 33,8 37,9 41,4 37,4 37,9 41,4 37,4 27,8 31,3 27,3
2 Belgium 39,8 39,4 42,9 36,9 43,0 46,5 40,5 43,0 46,5 40,5 32,9 36,3 30,4
3 Bulgaria 31,0 30,7 32,4 30,0 34,1 35,9 33,5 34,1 35,9 33,5 24,2 26,0 23,6
5 Czech Republic 29,4 29,0 30,3 28,7 32,5 33,9 32,3 32,5 33,9 32,3 22,5 23,8 22,2
6 Denmark 28,3 28,7 28,7 27,6 32,2 32,2 31,2 32,2 32,2 31,2 22,1 22,1 21,1
7 Estonia 24,9 18,2 28,3 28,3 21,8 31,8 31,8 21,8 31,8 31,8 11,7 21,8 21,8
8 Finland 44,4 40,0 50,1 43,0 43,6 53,7 46,5 43,6 53,7 46,5 33,5 43,6 36,4
9 France 41,6 41,1 44,6 39,3 44,6 48,1 42,9 44,6 48,1 42,9 34,4 38,0 32,7

10 Germany 43,8 47,0 44,8 39,6 50,6 48,3 43,2 50,6 48,3 43,2 40,5 38,2 33,1
11 Greece 30,4 31,1 31,1 29,0 34,7 34,7 32,6 34,7 34,7 32,6 24,6 24,6 22,5
12 Hungary 27,4 24,5 28,6 29,1 28,1 32,1 32,6 28,1 32,1 32,6 18,0 22,0 22,5
13 Ireland 25,6 20,7 28,1 28,1 24,2 31,6 31,6 24,2 31,6 31,6 14,1 21,5 21,5
14 Italy 39,0 35,5 40,8 40,6 39,1 44,3 44,2 39,1 44,3 44,2 29,0 34,2 34,1
15 Latvia 29,1 27,2 30,7 29,4 30,7 34,2 33,0 30,7 34,2 33,0 20,6 24,1 22,9
16 Lithuania 39,9 31,2 47,2 41,3 34,7 50,8 44,8 34,7 50,8 44,8 24,6 40,7 34,7
17 Luxembourg 46,1 43,1 51,8 43,4 46,6 55,3 46,9 46,6 55,3 46,9 36,5 45,2 36,8
18 Malta 32,3 33,0 33,0 30,9 36,5 36,5 34,4 36,5 36,5 34,4 26,4 26,4 24,3
19 Netherlands 45,9 42,7 51,4 43,6 46,2 54,9 47,2 46,2 54,9 47,2 36,1 44,8 37,1
20 Poland 33,0 31,6 35,1 32,3 35,1 38,6 35,8 35,1 38,6 35,8 25,0 28,5 25,7
21 Portugal 45,2 42,0 50,8 42,9 45,6 54,3 46,5 45,6 54,3 46,5 35,5 44,2 36,4
22 Romania 29,0 27,1 30,6 29,4 30,7 34,1 32,9 30,7 34,1 32,9 20,5 24,0 22,8
23 Slovakia 31,9 30,4 33,9 31,4 33,9 37,4 34,9 33,9 37,4 34,9 23,8 27,3 24,8
24 Slovenia 27,5 25,6 29,0 27,8 29,1 32,6 31,4 29,1 32,6 31,4 19,0 22,5 21,3
25 Spain 49,0 45,8 54,5 46,7 49,3 58,0 50,3 49,3 58,0 50,3 39,2 47,9 40,2
26 Sweden 26,9 25,9 27,6 27,2 29,4 31,1 30,8 29,4 31,1 30,8 19,3 21,0 20,7
27 UK 28,7 28,8 28,8 28,5 32,4 32,4 32,0 32,4 32,4 32,0 22,2 22,2 21,9

Mean 34,8 32,9 37,4 34,2 36,4 41,0 37,7 36,4 41,0 37,7 26,3 30,9 27,6

New equity DebtOverall Retained earnings
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1 Austria 7,4 7,6 7,6 6,9 7,6 7,6 8,1 7,6 7,6 8,1 7,6 7,6 4,8
2 Belgium 6,7 6,2 6,4 7,4 7,6 7,8 8,8 7,6 7,8 8,8 3,6 3,8 4,8
3 Bulgaria 6,8 6,4 6,9 6,9 7,6 8,1 8,1 7,6 8,1 8,1 4,3 4,8 4,8
5 Czech Republic 7,3 7,5 7,5 6,7 7,6 7,6 7,8 7,0 7,0 7,2 7,6 7,6 4,8
6 Denmark 6,6 6,5 6,5 6,8 7,6 7,6 7,9 7,6 7,6 7,9 4,5 4,5 4,8
7 Estonia 7,8 8,0 8,0 7,6 7,6 7,6 7,2 11,1 11,1 10,7 7,6 7,6 7,2
8 Finland 6,6 6,6 6,6 6,6 7,6 7,6 7,6 7,6 7,6 7,6 4,8 4,8 4,8
9 France 6,6 6,3 6,4 7,2 7,6 7,7 8,5 7,6 7,7 8,5 3,9 4,0 4,8

10 Germany 6,7 5,8 6,0 8,2 7,6 7,9 10,0 6,1 6,3 8,5 2,8 3,1 5,3
11 Greece 6,9 6,3 7,2 7,2 7,6 8,5 8,5 7,6 8,5 8,5 3,9 4,8 4,8
12 Hungary 6,7 7,0 7,0 6,1 7,6 7,6 6,7 7,6 7,6 6,7 5,8 5,8 4,9
13 Ireland 6,6 7,3 7,3 5,4 7,6 7,6 5,7 7,6 7,6 5,7 6,6 6,6 4,8
14 Italy 5,6 5,1 5,3 6,4 5,7 5,9 7,0 5,7 5,9 7,0 4,0 4,2 5,3
15 Latvia 6,6 6,7 6,7 6,4 7,6 7,6 7,2 7,6 7,6 7,2 5,2 5,2 4,8
16 Lithuania 7,8 7,9 7,9 7,5 7,6 7,6 7,2 10,7 10,7 10,3 7,6 7,6 7,2
17 Luxembourg 6,6 6,3 6,3 7,1 7,6 7,6 8,4 7,6 7,6 8,4 3,9 3,9 4,8
18 Malta 6,9 6,3 7,2 7,2 7,6 8,5 8,5 7,6 8,5 8,5 3,9 4,8 4,8
19 Netherlands 7,8 7,6 8,5 7,2 7,6 8,5 8,5 7,6 8,5 8,5 7,6 8,5 4,8
20 Poland 6,7 6,6 6,7 6,7 7,6 7,7 7,7 7,6 7,7 7,7 4,6 4,8 4,8
21 Portugal 6,9 6,3 7,2 7,2 7,6 8,5 8,5 7,6 8,5 8,5 3,8 4,8 4,8
22 Romania 6,6 6,7 6,7 6,4 7,6 7,6 7,2 7,6 7,6 7,2 5,2 5,2 4,8
23 Slovakia 6,6 6,6 6,6 6,6 7,6 7,6 7,6 7,6 7,6 7,6 4,8 4,8 4,8
24 Slovenia 7,2 7,6 7,6 6,4 7,6 7,6 7,2 7,6 7,6 7,2 7,6 7,6 4,8
25 Spain 6,9 6,4 6,4 8,0 7,6 7,6 9,2 7,6 7,6 9,2 4,2 4,2 5,8
26 Sweden 6,6 6,7 6,7 6,4 7,6 7,6 7,3 7,6 7,6 7,3 5,0 5,0 4,8
27 UK 6,7 6,6 6,7 6,7 7,6 7,7 7,7 7,6 7,7 7,7 4,6 4,8 4,8

Mean 6,8 6,7 6,9 6,9 7,5 7,7 7,9 7,7 7,9 8,0 5,2 5,4 5,0

Overall Retained earnings New equity Debt
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1 Austria 30,2 31,0 31,0 28,6 31,0 31,0 32,7 31,0 31,0 32,7 31,0 31,0 20,9
2 Belgium 28,6 27,0 27,7 31,1 31,9 32,6 36,0 31,9 32,6 36,0 17,9 18,6 22,0
3 Bulgaria 30,4 29,2 30,9 30,9 33,2 34,9 34,9 33,2 34,9 34,9 21,9 23,6 23,6
5 Czech Republic 26,6 27,7 27,7 24,4 28,0 28,0 28,7 25,6 25,6 26,3 28,0 28,0 17,2
6 Denmark 27,4 27,1 27,1 28,1 31,0 31,0 32,0 31,0 31,0 32,0 19,9 19,9 20,9
7 Estonia 43,0 43,3 43,3 42,3 42,4 42,4 41,4 51,5 51,5 50,5 42,4 42,4 41,4
8 Finland 27,5 27,5 27,5 27,5 31,0 31,0 31,0 31,0 31,0 31,0 20,9 20,9 20,9
9 France 28,0 26,8 27,1 30,0 31,4 31,7 34,6 31,4 31,7 34,6 18,3 18,6 21,4

10 Germany 20,5 16,9 18,0 26,8 24,3 25,4 34,3 18,0 19,0 27,9 4,9 5,9 14,8
11 Greece 32,4 30,5 33,4 33,4 34,7 37,7 37,7 34,7 37,7 37,7 22,5 25,5 25,5
12 Hungary 27,7 28,8 28,8 25,5 31,0 31,0 27,7 31,0 31,0 27,7 24,7 24,7 21,5
13 Ireland 27,6 29,8 29,8 23,2 31,0 31,0 24,4 31,0 31,0 24,4 27,5 27,5 20,9
14 Italy 24,9 23,2 23,9 27,6 25,3 26,0 29,7 25,3 26,0 29,7 19,3 20,0 23,8
15 Latvia 27,5 28,0 28,0 26,6 31,0 31,0 29,6 31,0 31,0 29,6 22,3 22,3 20,9
16 Lithuania 42,0 42,4 42,4 41,3 41,6 41,6 40,5 49,9 49,9 48,9 41,6 41,6 40,5
17 Luxembourg 27,4 26,4 26,4 29,4 31,0 31,0 33,9 31,0 31,0 33,9 18,0 18,0 20,9
18 Malta 32,4 30,5 33,4 33,4 34,7 37,7 37,7 34,7 37,7 37,7 22,5 25,5 25,5
19 Netherlands 35,3 34,7 37,7 33,4 34,7 37,7 37,7 34,7 37,7 37,7 34,7 37,7 25,5
20 Poland 28,3 28,0 28,5 28,5 31,6 32,1 32,1 31,6 32,1 32,1 21,2 21,7 21,7
21 Portugal 32,6 30,6 33,6 33,6 34,8 37,9 37,9 34,8 37,9 37,9 22,6 25,6 25,6
22 Romania 27,5 28,0 28,0 26,6 31,0 31,0 29,6 31,0 31,0 29,6 22,3 22,3 20,9
23 Slovakia 27,5 27,5 27,5 27,5 31,0 31,0 31,0 31,0 31,0 31,0 20,9 20,9 20,9
24 Slovenia 29,5 31,0 31,0 26,6 31,0 31,0 29,6 31,0 31,0 29,6 31,0 31,0 20,9
25 Spain 28,0 26,7 26,7 30,7 31,0 31,0 34,9 31,0 31,0 34,9 18,8 18,8 22,7
26 Sweden 27,5 27,8 27,8 26,9 31,0 31,0 30,1 31,0 31,0 30,1 21,8 21,8 20,9
27 UK 28,3 28,0 28,5 28,5 31,6 32,1 32,1 31,6 32,1 32,1 21,2 21,7 21,7

Mean 29,6 29,2 29,8 29,7 32,0 32,7 33,1 32,3 33,0 33,5 23,8 24,4 23,2

Overall Retained earnings New equity Debt
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1 Austria 7,1 6,8 8,0 6,5 8,0 9,1 7,7 8,0 9,1 7,7 4,7 5,9 4,4
2 Belgium 6,9 6,8 8,1 5,8 8,1 9,4 7,0 8,1 9,4 7,0 4,5 5,7 3,4
3 Bulgaria 6,1 5,8 6,3 6,0 6,8 7,3 7,0 6,8 7,3 7,0 4,0 4,5 4,2
5 Czech Republic 6,2 6,2 6,6 6,0 7,2 7,6 7,0 7,2 7,6 7,0 4,3 4,7 4,1
6 Denmark 6,2 6,3 6,3 6,1 7,3 7,3 7,1 7,3 7,3 7,1 4,5 4,5 4,3
7 Estonia 5,9 4,1 6,8 6,8 5,0 7,7 7,7 5,0 7,7 7,7 2,3 5,0 5,0
8 Finland 7,9 6,2 10,2 7,2 7,5 11,5 8,6 7,5 11,5 8,6 3,7 7,7 4,7
9 France 8,1 7,9 9,1 7,3 9,1 10,3 8,5 9,1 10,3 8,5 5,6 6,9 5,0

10 Germany 7,5 7,2 8,4 6,9 8,4 9,7 8,2 8,4 9,7 8,2 4,8 6,1 4,6
11 Greece 6,3 6,5 6,5 5,8 7,6 7,6 6,8 7,6 7,6 6,8 4,6 4,6 3,8
12 Hungary 6,5 5,8 6,8 7,0 6,8 7,8 7,9 6,8 7,8 7,9 4,1 5,1 5,2
13 Ireland 6,0 4,7 6,7 6,7 5,7 7,6 7,6 5,7 7,6 7,6 3,0 4,9 4,9
14 Italy 5,8 4,5 6,5 6,3 5,8 7,8 7,7 5,8 7,8 7,7 2,0 4,1 3,9
15 Latvia 6,4 5,9 6,9 6,4 6,9 7,9 7,4 6,9 7,9 7,4 4,0 5,0 4,5
16 Lithuania 7,0 3,8 9,8 7,4 5,1 11,0 8,7 5,1 11,0 8,7 1,5 7,4 5,1
17 Luxembourg 7,7 6,4 10,2 6,4 7,9 11,6 7,9 7,9 11,6 7,9 3,7 7,5 3,7
18 Malta 6,9 7,1 7,1 6,4 8,2 8,2 7,4 8,2 8,2 7,4 5,2 5,2 4,4
19 Netherlands 8,1 6,8 10,4 7,0 8,2 11,8 8,4 8,2 11,8 8,4 4,2 7,8 4,4
20 Poland 6,5 6,1 7,2 6,4 7,1 8,2 7,4 7,1 8,2 7,4 4,1 5,2 4,4
21 Portugal 7,8 6,5 10,1 6,7 7,9 11,5 8,1 7,9 11,5 8,1 3,9 7,5 4,1
22 Romania 6,4 5,8 6,9 6,4 6,9 7,9 7,4 6,9 7,9 7,4 4,0 5,0 4,5
23 Slovakia 6,5 6,1 7,2 6,3 7,1 8,2 7,3 7,1 8,2 7,3 4,1 5,2 4,3
24 Slovenia 5,9 5,4 6,4 6,0 6,4 7,4 7,0 6,4 7,4 7,0 3,5 4,5 4,1
25 Spain 8,7 7,8 10,6 7,7 9,3 12,1 9,2 9,3 12,1 9,2 5,0 7,7 4,9
26 Sweden 6,2 5,9 6,4 6,3 6,9 7,4 7,3 6,9 7,4 7,3 4,1 4,6 4,5
27 UK 6,8 6,8 6,8 6,6 7,8 7,8 7,6 7,8 7,8 7,6 5,0 5,0 4,8

Mean 6,8 6,1 7,8 6,6 7,3 8,9 7,7 7,3 8,9 7,7 4,0 5,7 4,4

Overall Retained earnings New equity Debt
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1 Austria 36,7 35,9 39,3 35,0 39,3 42,8 38,4 39,3 42,8 38,4 29,5 33,0 28,6
2 Belgium 39,7 39,5 43,0 36,6 42,9 46,4 40,1 42,9 46,4 40,1 33,1 36,6 30,3
3 Bulgaria 27,3 26,6 28,3 27,1 30,0 31,7 30,4 30,0 31,7 30,4 20,4 22,1 20,9
5 Czech Republic 29,4 29,1 30,5 28,5 32,5 33,9 31,9 32,5 33,9 31,9 22,8 24,1 22,2
6 Denmark 26,8 27,0 27,0 26,3 30,5 30,5 29,8 30,5 30,5 29,8 20,7 20,7 20,0
7 Estonia 24,1 17,6 27,3 27,3 21,0 30,7 30,7 21,0 30,7 30,7 11,3 21,0 21,0
8 Finland 44,4 40,2 50,3 42,7 43,6 53,7 46,2 43,6 53,7 46,2 33,8 43,9 36,4
9 France 40,9 40,3 43,8 38,6 43,7 47,2 42,0 43,7 47,2 42,0 33,9 37,4 32,2

10 Germany 40,9 39,9 43,4 39,4 43,3 46,8 42,8 43,3 46,8 42,8 33,6 37,1 33,0
11 Greece 30,4 31,3 31,3 28,8 34,7 34,7 32,2 34,7 34,7 32,2 24,9 24,9 22,5
12 Hungary 26,6 24,0 27,6 28,1 27,4 31,0 31,5 27,4 31,0 31,5 17,6 21,3 21,8
13 Ireland 24,7 20,1 27,0 27,0 23,5 30,4 30,4 23,5 30,4 30,4 13,7 20,7 20,7
14 Italy 38,5 35,2 40,4 39,9 38,6 43,8 43,3 38,6 43,8 43,3 28,8 34,0 33,5
15 Latvia 29,1 27,3 30,8 29,2 30,7 34,2 32,6 30,7 34,2 32,6 20,9 24,4 22,9
16 Lithuania 39,9 31,3 47,4 41,1 34,7 50,8 44,5 34,7 50,8 44,5 25,0 41,0 34,7
17 Luxembourg 46,1 43,2 51,9 43,2 46,6 55,3 46,6 46,6 55,3 46,6 36,9 45,6 36,8
18 Malta 32,3 33,1 33,1 30,7 36,5 36,5 34,1 36,5 36,5 34,1 26,8 26,8 24,3
19 Netherlands 45,9 42,8 51,5 43,4 46,2 54,9 46,8 46,2 54,9 46,8 36,4 45,2 37,1
20 Poland 31,4 29,9 33,4 30,9 33,3 36,8 34,3 33,3 36,8 34,3 23,6 27,1 24,5
21 Portugal 45,3 42,2 50,9 42,7 45,6 54,3 46,1 45,6 54,3 46,1 35,8 44,5 36,4
22 Romania 29,0 27,2 30,7 29,2 30,7 34,1 32,6 30,7 34,1 32,6 20,9 24,4 22,8
23 Slovakia 31,9 30,5 34,0 31,2 33,9 37,4 34,6 33,9 37,4 34,6 24,2 27,6 24,8
24 Slovenia 27,5 25,7 29,2 27,6 29,1 32,6 31,0 29,1 32,6 31,0 19,3 22,8 21,3
25 Spain 45,5 43,5 49,8 43,3 46,9 53,2 46,7 46,9 53,2 46,7 37,2 43,4 36,9
26 Sweden 26,3 25,3 27,0 26,6 28,7 30,4 30,0 28,7 30,4 30,0 18,9 20,7 20,2
27 UK 28,7 28,9 28,9 28,2 32,4 32,4 31,7 32,4 32,4 31,7 22,6 22,6 21,9

Mean 34,2 32,2 36,8 33,6 35,6 40,2 37,0 35,6 40,2 37,0 25,9 30,5 27,2

New equity DebtOverall Retained earnings
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1 Austria 7,3 7,5 7,5 6,9 7,5 7,5 8,1 7,5 7,5 8,1 7,5 7,5 4,8
2 Belgium 6,6 6,1 6,3 7,4 7,5 7,7 8,7 7,5 7,7 8,7 3,5 3,7 4,8
3 Bulgaria 6,5 6,5 6,5 6,5 7,5 7,5 7,5 7,5 7,5 7,5 4,8 4,8 4,8
5 Czech Republic 7,2 7,4 7,4 6,7 7,5 7,5 7,8 6,9 6,9 7,1 7,5 7,5 4,8
6 Denmark 6,5 6,5 6,5 6,7 7,5 7,5 7,7 7,5 7,5 7,7 4,6 4,6 4,8
7 Estonia 7,7 7,8 7,8 7,5 7,5 7,5 7,2 10,9 10,9 10,6 7,5 7,5 7,2
8 Finland 6,5 6,5 6,5 6,6 7,5 7,5 7,6 7,5 7,5 7,6 4,7 4,7 4,8
9 France 6,6 6,2 6,3 7,1 7,5 7,6 8,3 7,5 7,6 8,3 3,9 4,0 4,8

10 Germany 6,8 6,3 6,5 7,5 7,5 7,7 8,7 7,5 7,7 8,7 4,2 4,4 5,4
11 Greece 6,9 6,2 7,2 7,2 7,5 8,5 8,5 7,5 8,5 8,5 3,7 4,8 4,8
12 Hungary 6,6 6,9 6,9 6,1 7,5 7,5 6,7 7,5 7,5 6,7 5,7 5,7 4,9
13 Ireland 6,6 7,1 7,1 5,4 7,5 7,5 5,7 7,5 7,5 5,7 6,5 6,5 4,8
14 Italy 5,6 5,1 5,3 6,4 5,7 5,9 7,0 5,7 5,9 7,0 4,0 4,2 5,3
15 Latvia 6,5 6,6 6,6 6,3 7,5 7,5 7,2 7,5 7,5 7,2 5,1 5,1 4,8
16 Lithuania 7,7 7,8 7,8 7,5 7,5 7,5 7,2 10,5 10,5 10,2 7,5 7,5 7,2
17 Luxembourg 6,5 6,2 6,2 7,1 7,5 7,5 8,4 7,5 7,5 8,4 3,9 3,9 4,8
18 Malta 6,9 6,2 7,2 7,2 7,5 8,5 8,5 7,5 8,5 8,5 3,7 4,8 4,8
19 Netherlands 7,7 7,5 8,5 7,2 7,5 8,5 8,5 7,5 8,5 8,5 7,5 8,5 4,8
20 Poland 6,5 6,5 6,5 6,5 7,5 7,5 7,5 7,5 7,5 7,5 4,8 4,8 4,8
21 Portugal 6,9 6,2 7,2 7,2 7,5 8,6 8,6 7,5 8,6 8,6 3,7 4,8 4,8
22 Romania 6,5 6,6 6,6 6,3 7,5 7,5 7,2 7,5 7,5 7,2 5,1 5,1 4,8
23 Slovakia 6,6 6,5 6,6 6,6 7,5 7,6 7,6 7,5 7,6 7,6 4,6 4,8 4,8
24 Slovenia 7,1 7,5 7,5 6,3 7,5 7,5 7,2 7,5 7,5 7,2 7,5 7,5 4,8
25 Spain 6,9 6,3 6,3 8,0 7,5 7,5 9,1 7,5 7,5 9,1 4,1 4,1 5,8
26 Sweden 6,5 6,6 6,6 6,4 7,5 7,5 7,3 7,5 7,5 7,3 5,0 5,0 4,8
27 UK 6,6 6,4 6,7 6,7 7,5 7,8 7,8 7,5 7,8 7,8 4,5 4,8 4,8

Mean 6,8 6,7 6,9 6,8 7,4 7,6 7,7 7,6 7,8 8,0 5,2 5,4 5,0

Overall Retained earnings New equity Debt
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1 Austria 29,3 29,9 29,9 27,9 29,9 29,9 32,0 29,9 29,9 32,0 29,9 29,9 20,2
2 Belgium 27,7 25,9 26,6 30,4 30,8 31,5 35,3 30,8 31,5 35,3 16,9 17,6 21,3
3 Bulgaria 26,5 26,5 26,5 26,5 29,9 29,9 29,9 29,9 29,9 29,9 20,2 20,2 20,2
5 Czech Republic 25,6 26,6 26,6 23,7 26,8 26,8 27,9 24,4 24,4 25,5 26,8 26,8 16,4
6 Denmark 26,5 26,3 26,3 27,0 29,9 29,9 30,6 29,9 29,9 30,6 19,5 19,5 20,2
7 Estonia 42,3 42,6 42,6 41,8 41,7 41,7 40,9 50,7 50,7 49,9 41,7 41,7 40,9
8 Finland 26,5 26,4 26,4 26,8 29,9 29,9 30,3 29,9 29,9 30,3 19,8 19,8 20,2
9 France 27,0 25,9 26,2 28,9 30,3 30,7 33,4 30,3 30,7 33,4 17,7 18,0 20,7

10 Germany 28,4 26,8 27,5 31,0 30,8 31,5 35,0 30,8 31,5 35,0 19,4 20,1 23,5
11 Greece 32,3 30,1 33,4 33,4 34,3 37,7 37,7 34,3 37,7 37,7 22,1 25,5 25,5
12 Hungary 26,8 27,7 27,7 24,8 29,9 29,9 27,0 29,9 29,9 27,0 23,7 23,7 20,8
13 Ireland 26,6 28,7 28,7 22,5 29,9 29,9 23,7 29,9 29,9 23,7 26,5 26,5 20,2
14 Italy 24,2 22,5 23,2 26,9 24,6 25,3 29,0 24,6 25,3 29,0 18,6 19,3 23,0
15 Latvia 26,5 26,9 26,9 25,8 29,9 29,9 28,9 29,9 29,9 28,9 21,2 21,2 20,2
16 Lithuania 41,3 41,6 41,6 40,8 40,8 40,8 40,0 49,1 49,1 48,3 40,8 40,8 40,0
17 Luxembourg 26,5 25,4 25,4 28,7 29,9 29,9 33,2 29,9 29,9 33,2 16,9 16,9 20,2
18 Malta 32,3 30,1 33,4 33,4 34,3 37,7 37,7 34,3 37,7 37,7 22,1 25,5 25,5
19 Netherlands 35,2 34,3 37,7 33,4 34,3 37,7 37,7 34,3 37,7 37,7 34,3 37,7 25,5
20 Poland 26,5 26,5 26,5 26,5 29,9 29,9 29,9 29,9 29,9 29,9 20,2 20,2 20,2
21 Portugal 32,5 30,2 33,6 33,6 34,4 37,9 37,9 34,4 37,9 37,9 22,2 25,7 25,7
22 Romania 26,5 26,9 26,9 25,8 29,9 29,9 28,9 29,9 29,9 28,9 21,2 21,2 20,2
23 Slovakia 27,4 27,0 27,5 27,5 30,6 31,0 31,0 30,6 31,0 31,0 20,5 21,0 21,0
24 Slovenia 28,6 29,9 29,9 25,8 29,9 29,9 28,9 29,9 29,9 28,9 29,9 29,9 20,2
25 Spain 27,1 25,7 25,7 30,0 29,9 29,9 34,2 29,9 29,9 34,2 17,8 17,8 22,0
26 Sweden 26,5 26,8 26,8 26,0 29,9 29,9 29,1 29,9 29,9 29,1 21,0 21,0 20,2
27 UK 28,2 27,5 28,5 28,5 31,2 32,2 32,2 31,2 32,2 32,2 20,7 21,7 21,7

Mean 29,0 28,6 29,3 29,1 31,3 32,0 32,4 31,9 32,6 33,0 23,5 24,2 22,9

Overall Retained earnings New equity Debt
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1 Austria 7,0 6,8 7,9 6,5 7,9 9,1 7,6 7,9 9,1 7,6 4,6 5,8 4,3
2 Belgium 6,9 6,8 8,1 5,8 8,1 9,4 7,0 8,1 9,4 7,0 4,4 5,7 3,4
3 Bulgaria 5,9 5,5 6,1 6,1 6,5 7,0 7,0 6,5 7,0 7,0 3,7 4,3 4,3
5 Czech Republic 6,2 6,2 6,6 6,0 7,2 7,6 7,0 7,2 7,6 7,0 4,2 4,6 4,0
6 Denmark 6,2 6,3 6,3 6,1 7,3 7,3 7,1 7,3 7,3 7,1 4,4 4,4 4,2
7 Estonia 5,8 4,0 6,7 6,7 5,0 7,7 7,7 5,0 7,7 7,7 2,3 5,0 5,0
8 Finland 7,8 6,2 10,2 7,2 7,5 11,5 8,6 7,5 11,5 8,6 3,6 7,6 4,6
9 France 8,0 7,7 8,9 7,3 8,9 10,1 8,5 8,9 10,1 8,5 5,5 6,7 5,0

10 Germany 7,5 7,1 8,4 6,9 8,4 9,7 8,2 8,4 9,7 8,2 4,8 6,1 4,6
11 Greece 6,3 6,5 6,5 5,8 7,6 7,6 6,8 7,6 7,6 6,8 4,5 4,5 3,8
12 Hungary 6,5 5,8 6,8 7,0 6,8 7,8 7,9 6,8 7,8 7,9 4,0 5,0 5,2
13 Ireland 6,1 5,0 6,7 6,7 6,0 7,6 7,6 6,0 7,6 7,6 3,3 4,9 4,9
14 Italy 7,2 6,7 8,7 6,3 8,0 10,0 7,7 8,0 10,0 7,7 4,2 6,2 3,8
15 Latvia 6,3 5,6 6,6 6,5 6,6 7,6 7,5 6,6 7,6 7,5 3,8 4,8 4,6
16 Lithuania 6,4 4,6 8,0 6,6 5,8 9,1 7,8 5,8 9,1 7,8 2,5 5,8 4,5
17 Luxembourg 6,9 5,9 8,4 6,4 7,1 9,6 7,6 7,1 9,6 7,6 3,6 6,1 4,0
18 Malta 6,8 7,1 7,1 6,3 8,2 8,2 7,4 8,2 8,2 7,4 5,1 5,1 4,4
19 Netherlands 8,0 6,7 10,3 7,0 8,1 11,7 8,4 8,1 11,7 8,4 4,1 7,6 4,4
20 Poland 6,5 6,1 7,1 6,4 7,1 8,2 7,4 7,1 8,2 7,4 4,1 5,2 4,4
21 Portugal 7,6 6,3 9,7 6,7 7,6 11,1 8,1 7,6 11,1 8,1 3,7 7,2 4,1
22 Romania 6,4 5,9 6,9 6,5 6,9 7,9 7,5 6,9 7,9 7,5 4,0 5,0 4,5
23 Slovakia 6,3 5,7 6,8 6,3 6,8 7,8 7,3 6,8 7,8 7,3 3,8 4,9 4,4
24 Slovenia 5,9 5,4 6,4 5,9 6,4 7,4 7,0 6,4 7,4 7,0 3,5 4,5 4,0
25 Spain 8,7 7,8 10,5 7,7 9,3 12,1 9,2 9,3 12,1 9,2 4,9 7,7 4,8
26 Sweden 6,2 5,9 6,4 6,3 6,9 7,4 7,3 6,9 7,4 7,3 4,1 4,6 4,5
27 UK 6,9 7,0 7,0 6,8 8,0 8,0 7,8 8,0 8,0 7,8 5,1 5,1 4,9

Mean 6,8 6,2 7,7 6,5 7,3 8,8 7,7 7,3 8,8 7,7 4,1 5,6 4,4

Overall Retained earnings New equity Debt
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1 Austria 36,5 35,7 39,2 34,8 39,1 42,6 38,2 39,1 42,6 38,2 29,2 32,7 28,3
2 Belgium 39,7 39,5 43,0 36,7 43,0 46,5 40,1 43,0 46,5 40,1 33,1 36,6 30,2
3 Bulgaria 24,2 22,8 24,8 24,8 26,2 28,2 28,2 26,2 28,2 28,2 16,5 18,5 18,5
5 Czech Republic 29,3 29,1 30,4 28,5 32,5 33,9 31,9 32,5 33,9 31,9 22,7 24,0 22,0
6 Denmark 26,8 27,0 27,0 26,3 30,5 30,5 29,8 30,5 30,5 29,8 20,6 20,6 19,9
7 Estonia 24,0 17,5 27,3 27,3 21,0 30,7 30,7 21,0 30,7 30,7 11,1 20,9 20,9
8 Finland 44,3 40,1 50,2 42,7 43,6 53,7 46,2 43,6 53,7 46,2 33,7 43,8 36,3
9 France 40,1 39,3 42,8 38,0 42,8 46,3 41,5 42,8 46,3 41,5 32,9 36,4 31,5

10 Germany 40,9 39,9 43,4 39,3 43,3 46,8 42,8 43,3 46,8 42,8 33,5 36,9 32,9
11 Greece 30,4 31,2 31,2 28,8 34,7 34,7 32,2 34,7 34,7 32,2 24,8 24,8 22,3
12 Hungary 26,5 23,9 27,6 28,1 27,4 31,0 31,5 27,4 31,0 31,5 17,5 21,1 21,6
13 Ireland 25,0 21,1 27,0 27,0 24,6 30,4 30,4 24,6 30,4 30,4 14,7 20,6 20,6
14 Italy 42,2 40,7 45,9 39,8 44,2 49,4 43,3 44,2 49,4 43,3 34,3 39,5 33,4
15 Latvia 26,7 24,6 28,1 27,5 28,1 31,6 31,0 28,1 31,6 31,0 18,2 21,7 21,0
16 Lithuania 34,0 28,6 38,7 34,7 32,1 42,2 38,1 32,1 42,2 38,1 22,2 32,3 28,2
17 Luxembourg 38,5 35,7 42,7 37,0 39,2 46,1 40,5 39,2 46,1 40,5 29,3 36,3 30,6
18 Malta 32,2 33,0 33,0 30,6 36,5 36,5 34,1 36,5 36,5 34,1 26,6 26,6 24,2
19 Netherlands 45,5 42,4 51,1 43,1 45,8 54,5 46,6 45,8 54,5 46,6 35,9 44,6 36,7
20 Poland 31,4 29,9 33,4 30,8 33,3 36,8 34,3 33,3 36,8 34,3 23,4 26,9 24,4
21 Portugal 43,7 40,5 49,2 41,6 43,9 52,6 45,1 43,9 52,6 45,1 34,0 42,7 35,2
22 Romania 29,2 27,4 30,8 29,3 30,8 34,3 32,7 30,8 34,3 32,7 20,9 24,4 22,8
23 Slovakia 28,6 26,8 30,3 28,7 30,3 33,8 32,2 30,3 33,8 32,2 20,4 23,9 22,3
24 Slovenia 27,4 25,6 29,1 27,5 29,1 32,6 31,0 29,1 32,6 31,0 19,2 22,7 21,1
25 Spain 45,5 43,5 49,7 43,2 46,9 53,2 46,7 46,9 53,2 46,7 37,0 43,3 36,8
26 Sweden 26,2 25,2 27,0 26,5 28,7 30,4 30,0 28,7 30,4 30,0 18,8 20,6 20,1
27 UK 29,2 29,5 29,5 28,8 32,9 32,9 32,2 32,9 32,9 32,2 23,0 23,0 22,3

Mean 33,4 31,6 35,9 32,7 35,0 39,3 36,2 35,0 39,3 36,2 25,1 29,4 26,3

New equity DebtOverall Retained earnings
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1 Austria 7,3 7,5 7,5 6,9 7,5 7,5 8,1 7,5 7,5 8,1 7,5 7,5 4,8
2 Belgium 6,6 6,1 6,3 7,4 7,5 7,7 8,8 7,5 7,7 8,8 3,6 3,8 4,8
3 Bulgaria 6,6 6,7 6,7 6,3 7,5 7,5 7,1 7,5 7,5 7,1 5,3 5,3 4,8
5 Czech Republic 7,2 7,5 7,5 6,7 7,5 7,5 7,8 6,9 6,9 7,2 7,5 7,5 4,8
6 Denmark 6,6 6,5 6,5 6,7 7,5 7,5 7,7 7,5 7,5 7,7 4,6 4,6 4,8
7 Estonia 7,8 7,9 7,9 7,5 7,5 7,5 7,2 11,0 11,0 10,6 7,5 7,5 7,2
8 Finland 6,6 6,6 6,6 6,6 7,5 7,5 7,6 7,5 7,5 7,6 4,7 4,7 4,8
9 France 6,6 6,3 6,5 7,1 7,5 7,7 8,3 7,5 7,7 8,3 4,0 4,2 4,8

10 Germany 6,8 6,4 6,6 7,5 7,5 7,7 8,7 7,5 7,7 8,7 4,3 4,5 5,4
11 Greece 6,9 6,2 7,2 7,2 7,5 8,5 8,5 7,5 8,5 8,5 3,8 4,8 4,8
12 Hungary 6,6 6,9 6,9 6,1 7,5 7,5 6,7 7,5 7,5 6,7 5,8 5,8 4,9
13 Ireland 7,0 7,1 7,1 6,8 7,5 7,5 7,2 7,5 7,5 7,2 6,3 6,3 5,9
14 Italy 6,8 6,3 6,5 7,5 7,5 7,7 8,8 7,5 7,7 8,8 4,0 4,2 5,3
15 Latvia 6,7 6,8 6,8 6,5 7,5 7,5 7,2 7,5 7,5 7,2 5,4 5,4 5,1
16 Lithuania 6,9 7,0 7,0 6,7 7,5 7,5 7,2 7,5 7,5 7,2 6,1 6,1 5,7
17 Luxembourg 6,6 6,5 6,5 6,7 7,5 7,5 7,7 7,5 7,5 7,7 4,6 4,6 4,8
18 Malta 6,9 6,2 7,2 7,2 7,5 8,5 8,5 7,5 8,5 8,5 3,8 4,8 4,8
19 Netherlands 7,3 7,5 7,5 7,0 7,5 7,5 8,1 7,5 7,5 8,1 7,5 7,5 4,8
20 Poland 6,6 6,6 6,6 6,5 7,5 7,5 7,5 7,5 7,5 7,5 4,8 4,8 4,8
21 Portugal 6,8 6,3 7,0 7,0 7,5 8,2 8,2 7,5 8,2 8,2 4,1 4,8 4,8
22 Romania 6,6 6,7 6,7 6,4 7,5 7,5 7,2 7,5 7,5 7,2 5,1 5,1 4,8
23 Slovakia 6,6 6,7 6,7 6,4 7,5 7,5 7,2 7,5 7,5 7,2 5,1 5,1 4,8
24 Slovenia 7,1 7,5 7,5 6,4 7,5 7,5 7,2 7,5 7,5 7,2 7,5 7,5 4,8
25 Spain 6,9 6,3 6,3 8,0 7,5 7,5 9,2 7,5 7,5 9,2 4,1 4,1 5,8
26 Sweden 6,6 6,7 6,7 6,4 7,5 7,5 7,3 7,5 7,5 7,3 5,0 5,0 4,8
27 UK 6,6 6,5 6,7 6,7 7,5 7,8 7,8 7,5 7,8 7,8 4,6 4,8 4,8

Mean 6,8 6,8 6,9 6,8 7,5 7,7 7,8 7,6 7,8 7,9 5,3 5,4 5,0

Overall Retained earnings New equity Debt
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1 Austria 29,6 30,4 30,4 28,2 30,4 30,4 32,3 30,4 30,4 32,3 30,4 30,4 20,5
2 Belgium 28,0 26,4 27,1 30,7 31,3 32,0 35,6 31,3 32,0 35,6 17,3 18,0 21,6
3 Bulgaria 26,9 27,5 27,5 25,8 30,4 30,4 28,7 30,4 30,4 28,7 22,2 22,2 20,5
5 Czech Republic 26,0 27,1 27,1 24,0 27,3 27,3 28,3 24,9 24,9 25,9 27,3 27,3 16,7
6 Denmark 26,9 26,7 26,7 27,3 30,4 30,4 30,9 30,4 30,4 30,9 19,9 19,9 20,5
7 Estonia 42,6 42,9 42,9 42,0 42,0 42,0 41,1 51,0 51,0 50,2 42,0 42,0 41,1
8 Finland 26,9 26,8 26,8 27,1 30,4 30,4 30,6 30,4 30,4 30,6 20,3 20,3 20,5
9 France 27,9 26,9 27,5 29,5 31,2 31,8 33,8 31,2 31,8 33,8 18,8 19,4 21,5

10 Germany 28,8 27,3 27,9 31,3 31,3 31,9 35,3 31,3 31,9 35,3 19,8 20,5 23,8
11 Greece 32,4 30,2 33,4 33,4 34,5 37,7 37,7 34,5 37,7 37,7 22,3 25,5 25,5
12 Hungary 27,2 28,2 28,2 25,1 30,4 30,4 27,3 30,4 30,4 27,3 24,1 24,1 21,1
13 Ireland 28,4 28,8 28,8 27,6 30,4 30,4 29,2 30,4 30,4 29,2 25,9 25,9 24,7
14 Italy 28,7 27,0 27,7 31,3 31,3 32,0 35,6 31,3 32,0 35,6 19,0 19,7 23,3
15 Latvia 27,3 27,7 27,7 26,5 30,4 30,4 29,2 30,4 30,4 29,2 22,7 22,7 21,5
16 Lithuania 28,2 28,5 28,5 27,4 30,4 30,4 29,2 30,4 30,4 29,2 25,2 25,2 24,0
17 Luxembourg 26,9 26,7 26,7 27,4 30,4 30,4 31,1 30,4 30,4 31,1 19,8 19,8 20,5
18 Malta 32,4 30,2 33,4 33,4 34,5 37,7 37,7 34,5 37,7 37,7 22,3 25,5 25,5
19 Netherlands 29,7 30,4 30,4 28,3 30,4 30,4 32,5 30,4 30,4 32,5 30,4 30,4 20,5
20 Poland 26,9 27,0 27,0 26,8 30,4 30,4 30,2 30,4 30,4 30,2 20,6 20,6 20,5
21 Portugal 30,7 29,2 31,5 31,5 33,3 35,5 35,5 33,3 35,5 35,5 21,8 24,0 24,0
22 Romania 26,9 27,3 27,3 26,1 30,4 30,4 29,2 30,4 30,4 29,2 21,7 21,7 20,5
23 Slovakia 26,9 27,3 27,3 26,1 30,4 30,4 29,2 30,4 30,4 29,2 21,7 21,7 20,5
24 Slovenia 29,0 30,4 30,4 26,1 30,4 30,4 29,2 30,4 30,4 29,2 30,4 30,4 20,5
25 Spain 27,5 26,1 26,1 30,3 30,4 30,4 34,5 30,4 30,4 34,5 18,2 18,2 22,3
26 Sweden 26,9 27,3 27,3 26,3 30,4 30,4 29,4 30,4 30,4 29,4 21,5 21,5 20,5
27 UK 28,2 27,7 28,5 28,5 31,4 32,2 32,2 31,4 32,2 32,2 20,9 21,7 21,7

Mean 28,8 28,5 29,0 28,8 31,3 31,8 32,1 31,6 32,0 32,4 23,3 23,8 22,5

Overall Retained earnings New equity Debt

D - 164
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1 Austria 7,1 7,3 8,5 5,5 7,9 9,1 6,1 7,9 9,1 6,1 6,1 7,3 4,3
2 Belgium 6,6 6,8 8,0 5,0 7,5 8,7 5,6 7,5 8,7 5,6 5,7 6,8 3,8
3 Bulgaria 5,9 6,0 6,5 5,3 6,5 7,0 5,8 6,5 7,0 5,8 5,0 5,5 4,3
5 Czech Republic 6,3 6,6 7,0 5,1 7,2 7,6 5,7 7,2 7,6 5,7 5,6 6,0 4,0
6 Denmark 6,2 6,7 6,7 5,2 7,3 7,3 5,8 7,3 7,3 5,8 5,7 5,7 4,2
7 Estonia 6,1 4,5 6,9 6,9 5,0 7,4 7,4 5,0 7,4 7,4 3,5 6,0 6,0
8 Finland 7,9 6,8 10,8 6,0 7,5 11,5 6,8 7,5 11,5 6,8 5,4 9,4 4,6
9 France 8,0 8,3 9,5 6,3 9,0 10,2 6,9 9,0 10,2 6,9 7,1 8,3 5,0

10 Germany 7,6 7,9 9,2 5,8 8,6 9,9 6,5 8,6 9,9 6,5 6,6 7,9 4,5
11 Greece 6,3 7,0 7,0 4,9 7,6 7,6 5,4 7,6 7,6 5,4 5,9 5,9 3,8
12 Hungary 9,1 5,8 14,5 6,9 6,8 15,5 7,8 6,8 15,5 7,8 4,1 12,8 5,1
13 Ireland 5,7 5,7 5,7 5,7 6,2 6,2 6,2 6,2 6,2 6,2 4,9 4,9 4,9
14 Italy 7,1 7,1 9,0 5,2 7,8 9,7 6,0 7,8 9,7 6,0 5,8 7,7 3,9
15 Latvia 6,1 5,9 6,9 5,7 6,4 7,4 6,2 6,4 7,4 6,2 4,9 5,9 4,7
16 Lithuania 6,4 5,2 8,5 5,7 5,8 9,1 6,3 5,8 9,1 6,3 4,0 7,3 4,5
17 Luxembourg 6,9 6,5 9,0 5,3 7,1 9,6 6,0 7,1 9,6 6,0 5,2 7,7 4,0
18 Malta 6,9 7,6 7,6 5,4 8,2 8,2 6,0 8,2 8,2 6,0 6,5 6,5 4,4
19 Netherlands 8,0 7,3 10,9 5,8 8,1 11,7 6,6 8,1 11,7 6,6 5,9 9,5 4,4
20 Poland 6,4 6,4 7,5 5,4 7,0 8,0 6,0 7,0 8,0 6,0 5,3 6,4 4,3
21 Portugal 7,8 6,8 10,3 6,2 7,6 11,1 6,9 7,6 11,1 6,9 5,4 8,9 4,8
22 Romania 6,4 6,3 7,3 5,5 6,9 7,9 6,1 6,9 7,9 6,1 5,3 6,3 4,5
23 Slovakia 6,2 6,1 7,1 5,3 6,7 7,7 5,9 6,7 7,7 5,9 5,1 6,1 4,3
24 Slovenia 6,1 6,0 7,0 5,2 6,5 7,6 5,8 6,5 7,6 5,8 4,9 6,0 4,2
25 Spain 8,5 8,5 10,7 6,3 9,3 11,5 7,1 9,3 11,5 7,1 7,0 9,2 4,8
26 Sweden 6,2 6,4 6,8 5,4 6,9 7,4 6,0 6,9 7,4 6,0 5,4 5,9 4,4
27 UK 6,9 7,4 7,4 5,9 8,0 8,0 6,5 8,0 8,0 6,5 6,4 6,4 4,9

Mean 6,9 6,7 8,3 5,7 7,3 9,0 6,3 7,3 9,0 6,3 5,5 7,2 4,5

Overall Retained earnings New equity Debt
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1 Austria 36,6 37,2 40,7 31,8 39,1 42,6 33,7 39,1 42,6 33,7 33,7 37,2 28,3
2 Belgium 35,3 35,9 39,4 30,5 37,8 41,3 32,4 37,8 41,3 32,4 32,4 35,9 27,0
3 Bulgaria 23,8 24,1 25,8 21,5 26,0 27,7 23,4 26,0 27,7 23,4 20,6 22,3 18,0
5 Czech Republic 29,4 30,7 32,0 25,5 32,5 33,9 27,4 32,5 33,9 27,4 27,1 28,5 22,0
6 Denmark 26,8 28,6 28,6 23,3 30,5 30,5 25,2 30,5 30,5 25,2 25,1 25,1 19,8
7 Estonia 23,6 17,6 26,7 26,7 19,5 28,5 28,5 19,5 28,5 28,5 14,1 23,2 23,2
8 Finland 44,4 41,7 51,8 39,7 43,6 53,7 41,6 43,6 53,7 41,6 38,2 48,3 36,2
9 France 40,2 41,0 44,5 35,1 42,9 46,4 37,0 42,9 46,4 37,0 37,5 41,0 31,5

10 Germany 42,0 42,6 46,1 37,1 44,5 48,0 39,0 44,5 48,0 39,0 39,1 42,6 33,6
11 Greece 30,5 32,8 32,8 25,8 34,7 34,7 27,7 34,7 34,7 27,7 29,3 29,3 22,3
12 Hungary 53,1 46,5 64,0 48,6 48,4 65,9 50,5 48,4 65,9 50,5 43,0 60,5 45,1
13 Ireland 14,2 14,2 14,2 14,2 16,1 16,1 16,1 16,1 16,1 16,1 10,7 10,7 10,7
14 Italy 40,7 40,6 45,8 35,8 42,5 47,7 37,7 42,5 47,7 37,7 37,1 42,3 32,3
15 Latvia 24,5 23,6 27,1 22,8 25,5 29,0 24,7 25,5 29,0 24,7 20,1 23,6 19,3
16 Lithuania 34,1 30,2 40,3 31,7 32,1 42,2 33,6 32,1 42,2 33,6 26,7 36,8 28,2
17 Luxembourg 38,5 37,3 44,3 34,0 39,2 46,1 35,9 39,2 46,1 35,9 33,8 40,7 30,5
18 Malta 32,3 34,6 34,6 27,7 36,5 36,5 29,5 36,5 36,5 29,5 31,1 31,1 24,2
19 Netherlands 45,6 43,9 52,6 40,1 45,8 54,5 42,0 45,8 54,5 42,0 40,4 49,1 36,6
20 Poland 30,4 30,3 33,8 27,1 32,2 35,7 29,0 32,2 35,7 29,0 26,8 30,3 23,6
21 Portugal 44,3 41,9 50,6 40,3 43,8 52,5 42,2 43,8 52,5 42,2 38,4 47,1 36,8
22 Romania 29,1 28,8 32,2 26,1 30,7 34,1 28,0 30,7 34,1 28,0 25,3 28,7 22,6
23 Slovakia 28,4 28,1 31,6 25,5 30,0 33,5 27,4 30,0 33,5 27,4 24,6 28,1 22,0
24 Slovenia 28,0 27,7 31,1 25,1 29,6 33,0 26,9 29,6 33,0 26,9 24,2 27,6 21,5
25 Spain 44,0 44,0 49,2 38,9 45,9 51,1 40,8 45,9 51,1 40,8 40,5 45,7 35,4
26 Sweden 26,3 26,8 28,6 23,6 28,7 30,4 25,4 28,7 30,4 25,4 23,3 25,0 20,0
27 UK 29,3 31,0 31,0 25,8 32,9 32,9 27,7 32,9 32,9 27,7 27,5 27,5 22,3

Mean 33,7 33,1 37,7 30,2 35,0 39,6 32,1 35,0 39,6 32,1 29,6 34,2 26,7

New equity DebtOverall Retained earnings
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1 Austria 6,4 6,2 6,2 6,7 6,2 6,2 7,7 6,2 6,2 7,7 6,2 6,2 4,9
2 Belgium 5,8 5,2 5,3 6,8 6,2 6,3 7,8 6,2 6,3 7,8 3,3 3,5 4,9
3 Bulgaria 6,0 5,5 6,3 6,3 6,2 7,1 7,1 6,2 7,1 7,1 4,1 4,9 4,9
5 Czech Republic 6,3 6,1 6,1 6,5 6,2 6,2 7,5 5,7 5,7 6,9 6,2 6,2 4,9
6 Denmark 5,7 5,3 5,3 6,5 6,2 6,2 7,4 6,2 6,2 7,4 3,7 3,7 4,9
7 Estonia 6,1 6,5 6,5 5,2 6,2 6,2 4,9 9,1 9,1 7,8 6,2 6,2 4,9
8 Finland 5,7 5,4 5,4 6,5 6,2 6,2 7,3 6,2 6,2 7,3 3,8 3,8 4,9
9 France 5,8 5,2 5,3 6,9 6,2 6,3 7,9 6,2 6,3 7,9 3,2 3,4 4,9

10 Germany 6,0 5,2 5,4 7,3 6,2 6,4 8,3 6,2 6,4 8,3 3,3 3,5 5,5
11 Greece 6,5 4,9 7,4 7,4 6,2 8,7 8,7 6,2 8,7 8,7 2,4 4,9 4,9
12 Hungary 5,8 5,7 5,7 6,0 6,2 6,2 6,5 6,2 6,2 6,5 4,7 4,7 5,1
13 Ireland 6,4 5,7 6,8 6,8 6,2 7,2 7,2 6,2 7,2 7,2 4,8 5,8 5,8
14 Italy 5,9 5,2 5,4 7,2 6,2 6,4 8,1 6,2 6,4 8,1 3,4 3,6 5,3
15 Latvia 5,7 5,7 5,7 5,9 6,2 6,2 6,5 6,2 6,2 6,5 4,6 4,6 4,9
16 Lithuania 5,8 5,8 5,8 5,7 6,2 6,2 6,2 6,2 6,2 6,2 5,0 5,0 4,9
17 Luxembourg 5,7 5,3 5,3 6,5 6,2 6,2 7,4 6,2 6,2 7,4 3,7 3,7 4,9
18 Malta 6,5 4,9 7,4 7,4 6,2 8,7 8,7 6,2 8,7 8,7 2,4 4,9 4,9
19 Netherlands 6,4 6,2 6,2 6,8 6,2 6,2 7,8 6,2 6,2 7,8 6,2 6,2 4,9
20 Poland 6,2 5,3 6,6 6,6 6,2 7,5 7,5 6,2 7,5 7,5 3,6 4,9 4,9
21 Portugal 6,4 5,0 7,2 7,2 6,2 8,4 8,4 6,2 8,4 8,4 2,8 4,9 4,9
22 Romania 6,1 5,4 6,4 6,4 6,2 7,2 7,2 6,2 7,2 7,2 3,9 4,9 4,9
23 Slovakia 6,1 5,4 6,4 6,4 6,2 7,2 7,2 6,2 7,2 7,2 3,9 4,9 4,9
24 Slovenia 6,2 6,2 6,2 6,3 6,2 6,2 7,0 6,2 6,2 7,0 6,2 6,2 4,9
25 Spain 6,2 5,1 5,6 7,8 6,2 6,6 8,8 6,2 6,6 8,8 3,2 3,6 5,8
26 Sweden 5,7 5,5 5,5 6,3 6,2 6,2 7,0 6,2 6,2 7,0 4,1 4,1 4,9
27 UK 6,3 5,2 6,9 6,9 6,2 7,9 7,9 6,2 7,9 7,9 3,2 4,9 4,9

Mean 6,1 5,5 6,1 6,6 6,2 6,8 7,5 6,3 6,9 7,6 4,2 4,7 5,0

Overall Retained earnings New equity Debt
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1 Austria 17,5 16,7 16,7 19,0 16,7 16,7 23,1 16,7 16,7 23,1 16,7 16,7 11,3
2 Belgium 15,9 13,5 14,1 20,1 17,7 18,3 24,2 17,7 18,3 24,2 5,8 6,4 12,4
3 Bulgaria 21,5 19,3 22,6 22,6 22,2 25,5 25,5 22,2 25,5 25,5 14,0 17,3 17,3
5 Czech Republic 13,0 12,4 12,4 14,2 12,7 12,7 18,4 10,3 10,3 16,0 12,7 12,7 6,9
6 Denmark 14,7 13,0 13,0 18,1 16,7 16,7 21,7 16,7 16,7 21,7 6,2 6,2 11,3
7 Estonia 31,4 32,8 32,8 28,8 31,8 31,8 27,9 40,9 40,9 36,9 31,8 31,8 27,9
8 Finland 14,7 13,2 13,2 17,9 16,7 16,7 21,4 16,7 16,7 21,4 6,6 6,6 11,3
9 France 16,0 13,4 14,0 20,4 17,7 18,3 24,8 17,7 18,3 24,8 5,4 6,0 12,4

10 Germany 16,9 13,7 14,4 22,6 17,9 18,6 26,7 17,9 18,6 26,7 6,0 6,7 14,8
11 Greece 31,2 25,9 33,9 33,9 30,1 38,2 38,2 30,1 38,2 38,2 18,0 26,0 26,0
12 Hungary 15,0 14,5 14,5 15,9 16,7 16,7 18,1 16,7 16,7 18,1 10,4 10,4 11,9
13 Ireland 24,0 21,4 25,3 25,3 23,2 27,2 27,2 23,2 27,2 27,2 18,0 21,9 21,9
14 Italy 16,6 13,7 14,4 21,8 17,8 18,5 25,8 17,8 18,5 25,8 6,2 6,9 14,2
15 Latvia 14,8 14,4 14,4 15,6 16,7 16,7 17,9 16,7 16,7 17,9 10,1 10,1 11,3
16 Lithuania 14,8 14,9 14,9 14,7 16,7 16,7 16,5 16,7 16,7 16,5 11,5 11,5 11,3
17 Luxembourg 14,7 13,0 13,0 18,2 16,7 16,7 21,9 16,7 16,7 21,9 6,1 6,1 11,3
18 Malta 31,2 25,9 33,9 33,9 30,1 38,2 38,2 30,1 38,2 38,2 18,0 26,0 26,0
19 Netherlands 17,5 16,7 16,7 19,1 16,7 16,7 23,3 16,7 16,7 23,3 16,7 16,7 11,3
20 Poland 24,5 21,3 26,1 26,1 24,6 29,4 29,4 24,6 29,4 29,4 15,2 20,0 20,0
21 Portugal 29,6 24,7 32,0 32,0 28,8 36,0 36,0 28,8 36,0 36,0 17,3 24,5 24,5
22 Romania 22,8 20,2 24,1 24,1 23,2 27,2 27,2 23,2 27,2 27,2 14,5 18,5 18,5
23 Slovakia 22,8 20,2 24,1 24,1 23,2 27,2 27,2 23,2 27,2 27,2 14,5 18,5 18,5
24 Slovenia 16,8 16,7 16,7 16,9 16,7 16,7 20,0 16,7 16,7 20,0 16,7 16,7 11,3
25 Spain 15,3 12,4 12,4 21,1 16,7 16,7 25,3 16,7 16,7 25,3 4,5 4,5 13,1
26 Sweden 14,7 13,6 13,6 17,1 16,7 16,7 20,2 16,7 16,7 20,2 7,8 7,8 11,3
27 UK 27,0 23,0 29,0 29,0 26,7 32,7 32,7 26,7 32,7 32,7 16,3 22,2 22,2

Mean 19,8 17,7 19,7 22,0 20,4 22,4 25,3 20,7 22,7 25,6 12,6 14,6 15,8

Overall Retained earnings New equity Debt
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1 Austria 6,7 7,4 7,4 5,4 8,0 8,0 6,0 8,0 8,0 6,0 6,3 6,3 4,3
2 Belgium 6,2 6,9 6,9 4,9 7,5 7,5 5,5 7,5 7,5 5,5 5,8 5,8 3,8
3 Bulgaria 5,7 5,7 6,2 5,4 6,2 6,7 5,9 6,2 6,7 5,9 4,8 5,2 4,5
5 Czech Republic 6,0 6,4 6,4 5,2 6,9 6,9 5,7 6,9 6,9 5,7 5,4 5,4 4,2
6 Denmark 6,2 6,7 6,7 5,2 7,3 7,3 5,8 7,3 7,3 5,8 5,7 5,7 4,2
7 Estonia 5,8 4,5 6,9 5,9 5,0 7,4 6,4 5,0 7,4 6,4 3,5 6,0 5,0
8 Finland 6,5 7,0 7,0 5,6 7,5 7,5 6,2 7,5 7,5 6,2 6,0 6,0 4,6
9 France 7,6 8,4 8,4 6,2 9,0 9,0 6,7 9,0 9,0 6,7 7,3 7,3 5,1

10 Germany 7,1 7,8 7,8 5,7 8,4 8,4 6,4 8,4 8,4 6,4 6,6 6,6 4,6
11 Greece 6,3 7,0 7,0 4,9 7,6 7,6 5,4 7,6 7,6 5,4 5,9 5,9 3,8
12 Hungary 6,1 6,1 6,1 6,1 6,6 6,6 6,5 6,6 6,6 6,5 5,3 5,3 5,2
13 Ireland 5,7 5,7 5,7 5,7 6,2 6,2 6,2 6,2 6,2 6,2 4,9 4,9 4,9
14 Italy 6,4 7,1 7,1 5,1 7,7 7,7 5,7 7,7 7,7 5,7 6,0 6,0 4,0
15 Latvia 5,7 5,7 5,7 5,7 6,1 6,1 6,1 6,1 6,1 6,1 4,9 4,9 4,9
16 Lithuania 5,3 5,3 5,3 5,3 5,8 5,8 5,8 5,8 5,8 5,8 4,5 4,5 4,5
17 Luxembourg 6,1 6,6 6,6 5,1 7,1 7,1 5,6 7,1 7,1 5,6 5,6 5,6 4,0
18 Malta 6,9 7,6 7,6 5,4 8,2 8,2 6,0 8,2 8,2 6,0 6,5 6,5 4,4
19 Netherlands 6,8 7,5 7,5 5,5 8,1 8,1 6,0 8,1 8,1 6,0 6,5 6,5 4,4
20 Poland 5,7 5,8 5,8 5,5 6,3 6,3 5,9 6,3 6,3 5,9 4,9 4,9 4,6
21 Portugal 6,2 6,5 6,5 5,8 7,0 7,0 6,3 7,0 7,0 6,3 5,5 5,5 4,8
22 Romania 6,3 6,2 7,3 5,5 6,8 7,8 6,0 6,8 7,8 6,0 5,2 6,2 4,4
23 Slovakia 5,6 5,7 5,7 5,3 6,1 6,1 5,8 6,1 6,1 5,8 4,8 4,8 4,5
24 Slovenia 5,7 6,0 6,0 5,1 6,5 6,5 5,6 6,5 6,5 5,6 5,1 5,1 4,2
25 Spain 7,8 8,6 8,6 6,1 9,3 9,3 6,8 9,3 9,3 6,8 7,3 7,3 4,8
26 Sweden 6,1 6,4 6,4 5,4 6,9 6,9 5,9 6,9 6,9 5,9 5,4 5,4 4,4
27 UK 7,0 7,5 7,5 6,0 8,0 8,0 6,5 8,0 8,0 6,5 6,5 6,5 5,0

Mean 6,3 6,6 6,8 5,5 7,2 7,3 6,0 7,2 7,3 6,0 5,6 5,8 4,5

Overall Retained earnings New equity Debt
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1 Austria 31,2 33,4 33,4 26,8 35,3 35,3 28,7 35,3 35,3 28,7 29,9 29,9 23,3
2 Belgium 29,6 31,8 31,8 25,1 33,7 33,7 27,0 33,7 33,7 27,0 28,3 28,3 21,6
3 Bulgaria 20,5 20,3 22,1 19,1 22,2 24,0 21,0 22,2 24,0 21,0 16,8 18,6 15,6
5 Czech Republic 24,6 26,1 26,1 21,6 28,0 28,0 23,5 28,0 28,0 23,5 22,6 22,6 18,1
6 Denmark 26,8 28,6 28,6 23,3 30,5 30,5 25,2 30,5 30,5 25,2 25,1 25,1 19,8
7 Estonia 22,4 17,6 26,7 22,8 19,5 28,5 24,7 19,5 28,5 24,7 14,1 23,2 19,3
8 Finland 27,2 28,9 28,9 24,0 30,7 30,7 25,9 30,7 30,7 25,9 25,3 25,3 20,5
9 France 35,1 37,5 37,5 30,3 39,4 39,4 32,2 39,4 39,4 32,2 34,0 34,0 26,8

10 Germany 35,9 37,9 37,9 31,7 39,8 39,8 33,6 39,8 39,8 33,6 34,4 34,4 28,2
11 Greece 30,5 32,8 32,8 25,8 34,7 34,7 27,7 34,7 34,7 27,7 29,3 29,3 22,3
12 Hungary 17,8 17,9 17,9 17,6 19,8 19,8 19,4 19,8 19,8 19,4 14,4 14,4 14,0
13 Ireland 14,3 14,3 14,3 14,3 16,1 16,1 16,1 16,1 16,1 16,1 10,8 10,8 10,8
14 Italy 31,8 33,9 33,9 27,6 35,8 35,8 29,5 35,8 35,8 29,5 30,4 30,4 24,1
15 Latvia 14,2 14,2 14,2 14,2 16,1 16,1 16,1 16,1 16,1 16,1 10,7 10,7 10,7
16 Lithuania 12,7 12,7 12,7 12,7 14,6 14,6 14,6 14,6 14,6 14,6 9,2 9,2 9,2
17 Luxembourg 26,5 28,3 28,3 23,0 30,2 30,2 24,9 30,2 30,2 24,9 24,8 24,8 19,5
18 Malta 32,3 34,6 34,6 27,7 36,5 36,5 29,5 36,5 36,5 29,5 31,1 31,1 24,2
19 Netherlands 31,9 34,2 34,2 27,4 36,1 36,1 29,3 36,1 36,1 29,3 30,7 30,7 23,9
20 Poland 17,0 17,5 17,5 16,1 19,4 19,4 18,0 19,4 19,4 18,0 14,0 14,0 12,6
21 Portugal 25,1 26,0 26,0 23,4 27,9 27,9 25,3 27,9 27,9 25,3 22,5 22,5 19,9
22 Romania 28,8 28,5 32,0 25,9 30,4 33,9 27,8 30,4 33,9 27,8 25,0 28,5 22,4
23 Slovakia 16,5 17,0 17,0 15,6 18,9 18,9 17,5 18,9 18,9 17,5 13,5 13,5 12,1
24 Slovenia 21,5 22,6 22,6 19,1 24,5 24,5 21,0 24,5 24,5 21,0 19,1 19,1 15,6
25 Spain 36,6 38,9 38,9 31,9 40,8 40,8 33,8 40,8 40,8 33,8 35,4 35,4 28,4
26 Sweden 23,1 24,4 24,4 20,7 26,3 26,3 22,6 26,3 26,3 22,6 20,9 20,9 17,2
27 UK 29,3 31,1 31,1 25,9 33,0 33,0 27,8 33,0 33,0 27,8 27,6 27,6 22,3

Mean 25,5 26,6 27,1 22,8 28,5 29,0 24,7 28,5 29,0 24,7 23,1 23,6 19,3

New equity DebtOverall Retained earnings
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1 Austria 6,4 6,2 6,2 6,7 6,2 6,2 7,7 6,2 6,2 7,7 6,2 6,2 4,9
2 Belgium 5,8 5,2 5,3 6,8 6,2 6,3 7,8 6,2 6,3 7,8 3,3 3,5 4,9
3 Bulgaria 5,9 5,6 6,0 6,0 6,2 6,6 6,6 6,2 6,6 6,6 4,5 4,9 4,9
5 Czech Republic 6,3 6,2 6,2 6,4 6,2 6,2 7,2 6,2 6,2 7,2 6,2 6,2 4,9
6 Denmark 5,7 5,3 5,3 6,5 6,2 6,2 7,4 6,2 6,2 7,4 3,7 3,7 4,9
7 Estonia 6,1 6,5 6,5 5,2 6,2 6,2 4,9 9,1 9,1 7,8 6,2 6,2 4,9
8 Finland 5,7 5,4 5,4 6,5 6,2 6,2 7,3 6,2 6,2 7,3 3,8 3,8 4,9
9 France 5,8 5,2 5,3 6,9 6,2 6,3 7,9 6,2 6,3 7,9 3,2 3,4 4,9

10 Germany 6,0 5,2 5,4 7,3 6,2 6,4 8,2 6,2 6,4 8,2 3,4 3,6 5,5
11 Greece 6,5 4,9 7,4 7,4 6,2 8,7 8,7 6,2 8,7 8,7 2,4 4,9 4,9
12 Hungary 5,8 5,7 5,7 5,9 6,2 6,2 6,4 6,2 6,2 6,4 4,9 4,9 5,1
13 Ireland 6,4 5,7 6,8 6,8 6,2 7,2 7,2 6,2 7,2 7,2 4,8 5,8 5,8
14 Italy 5,9 5,3 5,4 7,1 6,2 6,4 8,0 6,2 6,4 8,0 3,5 3,6 5,3
15 Latvia 5,8 5,8 5,8 5,7 6,2 6,2 6,2 6,2 6,2 6,2 5,0 5,0 4,9
16 Lithuania 5,8 5,8 5,8 5,7 6,2 6,2 6,2 6,2 6,2 6,2 5,0 5,0 4,9
17 Luxembourg 5,7 5,3 5,3 6,5 6,2 6,2 7,4 6,2 6,2 7,4 3,7 3,7 4,9
18 Malta 6,5 4,9 7,4 7,4 6,2 8,7 8,7 6,2 8,7 8,7 2,4 4,9 4,9
19 Netherlands 6,4 6,2 6,2 6,8 6,2 6,2 7,8 6,2 6,2 7,8 6,2 6,2 4,9
20 Poland 5,9 5,6 6,0 6,0 6,2 6,6 6,6 6,2 6,6 6,6 4,6 4,9 4,9
21 Portugal 5,7 5,4 5,4 6,4 6,2 6,2 7,2 6,2 6,2 7,2 3,9 3,9 4,9
22 Romania 6,1 5,4 6,4 6,4 6,2 7,2 7,2 6,2 7,2 7,2 3,9 4,9 4,9
23 Slovakia 6,1 6,2 6,2 5,9 6,2 6,2 6,5 6,2 6,2 6,5 6,2 6,2 4,9
24 Slovenia 6,2 6,2 6,2 6,3 6,2 6,2 7,0 6,2 6,2 7,0 6,2 6,2 4,9
25 Spain 6,0 5,2 5,2 7,6 6,2 6,2 8,6 6,2 6,2 8,6 3,3 3,3 5,8
26 Sweden 5,7 5,5 5,5 6,3 6,2 6,2 7,0 6,2 6,2 7,0 4,1 4,1 4,9
27 UK 6,3 5,2 6,9 6,9 6,2 7,9 7,9 6,2 7,9 7,9 3,2 4,9 4,9

Mean 6,0 5,6 6,0 6,5 6,2 6,6 7,3 6,3 6,7 7,4 4,4 4,8 5,0

Overall Retained earnings New equity Debt
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1 Austria 17,5 16,7 16,7 19,0 16,7 16,7 23,1 16,7 16,7 23,1 16,7 16,7 11,3
2 Belgium 15,9 13,5 14,1 20,1 17,7 18,3 24,2 17,7 18,3 24,2 5,8 6,4 12,4
3 Bulgaria 18,2 17,1 18,7 18,7 19,5 21,1 21,1 19,5 21,1 21,1 12,7 14,3 14,3
5 Czech Republic 17,0 16,7 16,7 17,6 16,7 16,7 21,0 16,7 16,7 21,0 16,7 16,7 11,3
6 Denmark 14,7 13,0 13,0 18,1 16,7 16,7 21,7 16,7 16,7 21,7 6,2 6,2 11,3
7 Estonia 31,4 32,8 32,8 28,8 31,8 31,8 27,9 40,9 40,9 36,9 31,8 31,8 27,9
8 Finland 14,7 13,2 13,2 17,9 16,7 16,7 21,4 16,7 16,7 21,4 6,6 6,6 11,3
9 France 16,0 13,4 14,0 20,4 17,7 18,3 24,8 17,7 18,3 24,8 5,4 6,0 12,4

10 Germany 16,9 13,8 14,5 22,2 17,8 18,5 26,2 17,8 18,5 26,2 6,4 7,1 14,8
11 Greece 31,2 25,9 33,9 33,9 30,1 38,2 38,2 30,1 38,2 38,2 18,0 26,0 26,0
12 Hungary 15,0 14,8 14,8 15,5 16,7 16,7 17,5 16,7 16,7 17,5 11,2 11,2 12,0
13 Ireland 24,0 21,4 25,3 25,3 23,2 27,2 27,2 23,2 27,2 27,2 18,0 21,9 21,9
14 Italy 16,6 13,8 14,5 21,5 17,8 18,4 25,4 17,8 18,4 25,4 6,5 7,2 14,2
15 Latvia 14,8 14,9 14,9 14,7 16,7 16,7 16,5 16,7 16,7 16,5 11,5 11,5 11,3
16 Lithuania 14,8 14,9 14,9 14,7 16,7 16,7 16,5 16,7 16,7 16,5 11,5 11,5 11,3
17 Luxembourg 14,7 13,0 13,0 18,2 16,7 16,7 21,9 16,7 16,7 21,9 6,1 6,1 11,3
18 Malta 31,2 25,9 33,9 33,9 30,1 38,2 38,2 30,1 38,2 38,2 18,0 26,0 26,0
19 Netherlands 17,5 16,7 16,7 19,1 16,7 16,7 23,3 16,7 16,7 23,3 16,7 16,7 11,3
20 Poland 17,7 16,8 18,2 18,2 19,1 20,5 20,5 19,1 20,5 20,5 12,5 13,9 13,9
21 Portugal 14,7 13,3 13,3 17,5 16,7 16,7 20,9 16,7 16,7 20,9 7,1 7,1 11,3
22 Romania 22,8 20,2 24,1 24,1 23,2 27,2 27,2 23,2 27,2 27,2 14,5 18,5 18,5
23 Slovakia 16,3 16,7 16,7 15,6 16,7 16,7 17,9 16,7 16,7 17,9 16,7 16,7 11,3
24 Slovenia 16,8 16,7 16,7 16,9 16,7 16,7 20,0 16,7 16,7 20,0 16,7 16,7 11,3
25 Spain 15,3 12,4 12,4 21,1 16,7 16,7 25,3 16,7 16,7 25,3 4,5 4,5 13,1
26 Sweden 14,7 13,6 13,6 17,1 16,7 16,7 20,2 16,7 16,7 20,2 7,8 7,8 11,3
27 UK 27,0 23,0 29,0 29,0 26,7 32,7 32,7 26,7 32,7 32,7 16,3 22,2 22,2

Mean 18,8 17,1 18,4 20,7 19,6 20,9 23,9 19,9 21,3 24,2 12,4 13,7 14,8

Overall Retained earnings New equity Debt
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1 Austria 6,1 6,6 6,6 5,2 6,9 6,9 5,5 6,9 6,9 5,5 5,9 5,9 4,5
2 Belgium 6,2 7,1 7,1 4,5 7,5 7,5 4,9 7,5 7,5 4,9 6,3 6,3 3,8
3 Bulgaria 5,4 5,6 5,6 5,2 5,9 5,9 5,5 5,9 5,9 5,5 5,0 5,0 4,6
5 Czech Republic 5,9 6,4 6,4 4,9 6,7 6,7 5,2 6,7 6,7 5,2 5,7 5,7 4,2
6 Denmark 6,1 6,7 6,7 5,0 7,1 7,1 5,3 7,1 7,1 5,3 6,0 6,0 4,3
7 Estonia 5,7 4,6 6,8 5,6 5,0 7,2 5,9 5,0 7,2 5,9 4,0 6,2 4,9
8 Finland 6,3 6,8 6,8 5,3 7,2 7,2 5,7 7,2 7,2 5,7 6,2 6,2 4,7
9 France 7,6 8,5 8,5 5,9 9,0 9,0 6,3 9,0 9,0 6,3 7,8 7,8 5,1

10 Germany 7,1 8,0 8,0 5,3 8,4 8,4 5,8 8,4 8,4 5,8 7,1 7,1 4,5
11 Greece 6,1 6,9 6,9 4,6 7,3 7,3 5,0 7,3 7,3 5,0 6,1 6,1 3,9
12 Hungary 5,8 6,0 6,0 5,5 6,3 6,3 5,8 6,3 6,3 5,8 5,4 5,4 4,9
13 Ireland 5,7 5,9 5,9 5,4 6,2 6,2 5,8 6,2 6,2 5,8 5,3 5,3 4,8
14 Italy 6,4 7,2 7,2 4,7 7,7 7,7 5,1 7,7 7,7 5,1 6,5 6,5 3,9
15 Latvia 5,7 5,8 5,8 5,4 6,1 6,1 5,7 6,1 6,1 5,7 5,2 5,2 4,8
16 Lithuania 5,3 5,5 5,5 5,1 5,8 5,8 5,4 5,8 5,8 5,4 4,9 4,9 4,5
17 Luxembourg 6,1 6,8 6,8 4,7 7,1 7,1 5,1 7,1 7,1 5,1 6,0 6,0 4,0
18 Malta 6,9 7,7 7,7 5,1 8,2 8,2 5,5 8,2 8,2 5,5 7,0 7,0 4,3
19 Netherlands 6,6 7,3 7,3 5,2 7,7 7,7 5,5 7,7 7,7 5,5 6,6 6,6 4,4
20 Poland 5,7 5,9 5,9 5,2 6,3 6,3 5,5 6,3 6,3 5,5 5,3 5,3 4,6
21 Portugal 6,1 6,6 6,6 5,0 7,0 7,0 5,3 7,0 7,0 5,3 6,0 6,0 4,3
22 Romania 5,9 5,8 6,7 5,4 6,1 7,0 5,7 6,1 7,0 5,7 5,1 6,0 4,7
23 Slovakia 5,6 5,9 5,9 5,1 6,2 6,2 5,4 6,2 6,2 5,4 5,3 5,3 4,5
24 Slovenia 5,9 6,3 6,3 4,9 6,7 6,7 5,3 6,7 6,7 5,3 5,7 5,7 4,3
25 Spain 7,8 8,8 8,8 5,6 9,3 9,3 6,1 9,3 9,3 6,1 7,9 7,9 4,7
26 Sweden 6,1 6,7 6,7 5,0 7,1 7,1 5,4 7,1 7,1 5,4 6,0 6,0 4,3
27 UK 6,9 7,6 7,6 5,6 8,0 8,0 6,0 8,0 8,0 6,0 6,9 6,9 4,9
28 Croatia 5,4 5,6 5,6 4,8 6,0 6,0 5,1 6,0 6,0 5,1 5,0 5,0 4,2
29 FYROM 5,5 5,6 5,6 5,2 5,9 5,9 5,5 5,9 5,9 5,5 5,0 5,0 4,6
30 Norway 6,5 7,1 7,1 5,3 7,5 7,5 5,7 7,5 7,5 5,7 6,4 6,4 4,6
31 Switzerland 5,7 6,1 6,1 4,9 6,4 6,4 5,3 6,4 6,4 5,3 5,5 5,5 4,3
32 Turkey 6,6 6,8 7,9 5,0 7,3 8,4 5,4 7,3 8,4 5,4 6,1 7,2 4,2
33 Canada 9,0 9,0 11,0 7,0 9,5 11,5 7,5 9,5 11,5 7,5 8,1 10,0 6,1
34 Japan 10,2 9,9 12,8 8,0 10,4 13,4 8,6 10,4 13,4 8,6 8,8 11,8 7,0
35 USA 8,0 8,9 9,6 5,6 9,4 10,0 6,0 9,4 10,0 6,0 8,1 8,7 4,7

Mean 6,4 6,8 7,1 5,3 7,2 7,5 5,7 7,2 7,5 5,7 6,1 6,4 4,6

Overall Retained earnings New equity Debt

D - 173
© European Union, 2010 
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1 Austria 23,0 24,7 24,7 19,5 26,0 26,0 20,8 26,0 26,0 20,8 22,2 22,2 17,0
2 Belgium 29,5 32,3 32,3 24,0 33,7 33,7 25,3 33,7 33,7 25,3 29,8 29,8 21,5
3 Bulgaria 13,1 13,6 13,6 11,9 15,0 15,0 13,2 15,0 15,0 13,2 11,2 11,2 9,4
5 Czech Republic 22,7 24,6 24,6 19,0 25,9 25,9 20,3 25,9 25,9 20,3 22,1 22,1 16,5
6 Denmark 25,1 27,2 27,2 20,9 28,5 28,5 22,2 28,5 28,5 22,2 24,7 24,7 18,4
7 Estonia 20,6 16,7 25,0 20,1 18,0 26,4 21,5 18,0 26,4 21,5 14,2 22,5 17,7
8 Finland 24,4 26,3 26,3 20,7 27,6 27,6 22,1 27,6 27,6 22,1 23,8 23,8 18,2
9 France 34,8 37,7 37,7 29,0 39,1 39,1 30,3 39,1 39,1 30,3 35,2 35,2 26,5

10 Germany 35,8 38,5 38,5 30,5 39,8 39,8 31,9 39,8 39,8 31,9 36,0 36,0 28,0
11 Greece 27,8 30,4 30,4 22,7 31,7 31,7 24,0 31,7 31,7 24,0 27,9 27,9 20,2
12 Hungary 16,5 17,2 17,2 15,1 18,6 18,6 16,5 18,6 18,6 16,5 14,7 14,7 12,6
13 Ireland 14,2 14,8 14,8 13,1 16,2 16,2 14,4 16,2 16,2 14,4 12,3 12,3 10,6
14 Italy 31,8 34,5 34,5 26,4 35,8 35,8 27,8 35,8 35,8 27,8 32,0 32,0 24,0
15 Latvia 14,2 14,8 14,8 13,0 16,1 16,1 14,4 16,1 16,1 14,4 12,3 12,3 10,5
16 Lithuania 12,6 13,2 13,2 11,5 14,6 14,6 12,8 14,6 14,6 12,8 10,7 10,7 9,0
17 Luxembourg 26,5 28,9 28,9 21,8 30,2 30,2 23,1 30,2 30,2 23,1 26,4 26,4 19,3
18 Malta 32,3 35,2 35,2 26,5 36,5 36,5 27,8 36,5 36,5 27,8 32,7 32,7 24,0
19 Netherlands 29,1 31,6 31,6 24,2 33,0 33,0 25,5 33,0 33,0 25,5 29,2 29,2 21,7
20 Poland 17,0 18,1 18,1 14,9 19,4 19,4 16,3 19,4 19,4 16,3 15,6 15,6 12,4
21 Portugal 24,5 26,6 26,6 20,5 27,9 27,9 21,8 27,9 27,9 21,8 24,1 24,1 18,0
22 Romania 21,8 21,2 24,6 19,6 22,5 26,0 21,0 22,5 26,0 21,0 18,7 22,2 17,1
23 Slovakia 16,7 17,8 17,8 14,7 19,1 19,1 16,0 19,1 19,1 16,0 15,3 15,3 12,2
24 Slovenia 22,0 23,8 23,8 18,5 25,1 25,1 19,9 25,1 25,1 19,9 21,3 21,3 16,1
25 Spain 36,5 39,4 39,4 30,7 40,8 40,8 32,1 40,8 40,8 32,1 36,9 36,9 28,2
26 Sweden 24,6 26,6 26,6 20,6 28,0 28,0 21,9 28,0 28,0 21,9 24,1 24,1 18,1
27 UK 29,3 31,6 31,6 24,7 33,0 33,0 26,0 33,0 33,0 26,0 29,2 29,2 22,2
28 Croatia 16,4 17,6 17,6 14,1 18,9 18,9 15,4 18,9 18,9 15,4 15,1 15,1 11,6
29 FYROM 13,2 13,8 13,8 12,0 15,1 15,1 13,4 15,1 15,1 13,4 11,3 11,3 9,6
30 Norway 26,4 28,5 28,5 22,2 29,8 29,8 23,6 29,8 29,8 23,6 26,0 26,0 19,7
31 Switzerland 18,8 20,3 20,3 15,6 21,6 21,6 17,0 21,6 21,6 17,0 17,8 17,8 13,2
32 Turkey 32,7 33,6 37,0 27,6 34,9 38,4 29,0 34,9 38,4 29,0 31,1 34,5 25,1
33 Canada 45,1 45,2 50,5 39,7 46,6 51,8 41,1 46,6 51,8 41,1 42,7 48,0 37,2
34 Japan 51,8 51,0 58,0 46,6 52,3 59,3 48,0 52,3 59,3 48,0 48,4 55,5 44,1
35 USA 40,7 43,4 45,1 33,7 44,7 46,5 35,0 44,7 46,5 35,0 40,9 42,6 31,2

Mean 25,6 27,1 27,9 21,9 28,4 29,3 23,3 28,4 29,3 23,3 24,6 25,4 19,4

New equity DebtOverall Retained earnings
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© European Union, 2010 
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1 Austria 5,5 5,1 5,1 6,2 5,8 5,8 6,9 5,8 5,8 6,9 3,9 3,9 5,0
2 Belgium 5,5 4,9 5,0 6,7 5,8 6,0 7,7 5,8 6,0 7,7 3,1 3,3 5,0
3 Bulgaria 5,6 5,4 5,8 5,8 5,8 6,2 6,2 5,8 6,2 6,2 4,6 5,0 5,0
5 Czech Republic 6,0 5,8 5,8 6,3 5,8 5,8 7,0 5,8 5,8 7,0 5,8 5,8 5,0
6 Denmark 5,5 5,1 5,1 6,4 5,8 5,8 7,2 5,8 5,8 7,2 3,6 3,6 5,0
7 Estonia 5,8 6,1 6,1 5,2 5,8 5,8 5,0 8,3 8,3 7,4 5,8 5,8 5,0
8 Finland 5,5 5,1 5,1 6,3 5,8 5,8 7,0 5,8 5,8 7,0 3,8 3,8 5,0
9 France 5,5 4,9 5,0 6,8 5,8 6,0 7,7 5,8 6,0 7,7 3,0 3,2 5,0

10 Germany 5,7 4,9 5,1 7,2 5,8 6,0 8,1 5,8 6,0 8,1 3,2 3,4 5,5
11 Greece 6,3 4,7 7,1 7,1 5,8 8,2 8,2 5,8 8,2 8,2 2,6 5,0 5,0
12 Hungary 5,6 5,4 5,4 5,9 5,8 5,8 6,4 5,8 5,8 6,4 4,6 4,6 5,1
13 Ireland 6,3 5,3 6,8 6,8 5,8 7,3 7,3 5,8 7,3 7,3 4,4 5,9 5,9
14 Italy 5,7 4,9 5,1 7,0 5,8 6,0 7,9 5,8 6,0 7,9 3,3 3,4 5,4
15 Latvia 5,5 5,4 5,4 5,7 5,8 5,8 6,1 5,8 5,8 6,1 4,7 4,7 5,0
16 Lithuania 5,5 5,4 5,4 5,7 5,8 5,8 6,1 5,8 5,8 6,1 4,7 4,7 5,0
17 Luxembourg 5,5 5,0 5,0 6,5 5,8 5,8 7,3 5,8 5,8 7,3 3,5 3,5 5,0
18 Malta 6,4 4,5 7,4 7,4 5,8 8,7 8,7 5,8 8,7 8,7 2,1 5,0 5,0
19 Netherlands 6,1 5,8 5,8 6,6 5,8 5,8 7,4 5,8 5,8 7,4 5,8 5,8 5,0
20 Poland 5,8 5,3 6,0 6,0 5,8 6,6 6,6 5,8 6,6 6,6 4,2 5,0 5,0
21 Portugal 5,5 5,1 5,1 6,4 5,8 5,8 7,1 5,8 5,8 7,1 3,7 3,7 5,0
22 Romania 5,7 5,4 5,8 5,8 5,8 6,3 6,3 5,8 6,3 6,3 4,5 5,0 5,0
23 Slovakia 5,9 5,8 5,8 5,9 5,8 5,8 6,5 5,8 5,8 6,5 5,8 5,8 5,0
24 Slovenia 6,0 5,8 5,8 6,2 5,8 5,8 6,9 5,8 5,8 6,9 5,8 5,8 5,0
25 Spain 5,8 4,9 4,9 7,5 5,8 5,8 8,5 5,8 5,8 8,5 3,1 3,1 5,8
26 Sweden 5,5 5,1 5,1 6,4 5,8 5,8 7,1 5,8 5,8 7,1 3,7 3,7 5,0
27 UK 6,2 4,8 6,9 6,9 5,8 8,0 8,0 5,8 8,0 8,0 2,8 5,0 5,0
28 Croatia 5,5 5,3 5,3 6,0 5,8 5,8 6,5 5,8 5,8 6,5 4,3 4,3 5,0
29 FYROM 5,6 5,4 5,8 5,8 5,8 6,2 6,2 5,8 6,2 6,2 4,6 5,0 5,0
30 Norway 5,5 5,1 5,1 6,4 5,8 5,8 7,2 5,8 5,8 7,2 3,6 3,6 5,0
31 Switzerland 5,5 5,2 5,2 6,1 5,8 5,8 6,6 5,8 5,8 6,6 4,2 4,2 5,0
32 Turkey 5,5 5,0 5,0 6,5 5,8 5,8 7,3 5,8 5,8 7,3 3,5 3,5 5,0
33 Canada 5,4 4,8 4,8 6,5 5,8 5,8 7,5 5,8 5,8 7,5 3,0 3,0 4,7
34 Japan 6,8 4,2 8,1 8,1 5,8 9,8 9,8 5,8 9,8 9,8 1,1 5,0 5,0
35 USA 6,3 4,3 7,2 7,2 5,8 8,7 8,7 5,8 8,7 8,7 1,6 4,5 4,5

Mean 5,8 5,2 5,7 6,5 5,8 6,4 7,2 5,9 6,4 7,3 3,9 4,4 5,0

Overall Retained earnings New equity Debt
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1 Austria 10,5 8,9 8,9 13,8 11,9 11,9 16,8 11,9 11,9 16,8 3,2 3,2 8,1
2 Belgium 11,7 8,9 9,4 16,9 13,0 13,6 21,1 13,0 13,6 21,1 1,2 1,8 9,2
3 Bulgaria 14,0 13,0 14,5 14,5 14,8 16,3 16,3 14,8 16,3 16,3 9,6 11,1 11,1
5 Czech Republic 12,6 11,9 11,9 14,0 11,9 11,9 17,1 11,9 11,9 17,1 11,9 11,9 8,1
6 Denmark 10,5 8,5 8,5 14,4 11,9 11,9 17,8 11,9 11,9 17,8 2,2 2,2 8,1
7 Estonia 26,9 27,9 27,9 25,0 27,1 27,1 24,2 35,4 35,4 32,5 27,1 27,1 24,2
8 Finland 10,5 8,8 8,8 14,0 11,9 11,9 17,1 11,9 11,9 17,1 2,9 2,9 8,1
9 France 11,8 8,8 9,4 17,2 13,0 13,6 21,4 13,0 13,6 21,4 0,9 1,5 9,3

10 Germany 12,7 9,2 9,8 19,1 13,2 13,9 23,1 13,2 13,9 23,1 1,7 2,4 11,7
11 Greece 28,4 22,9 31,1 31,1 26,8 35,0 35,0 26,8 35,0 35,0 15,7 23,9 23,9
12 Hungary 10,8 10,0 10,0 12,3 11,9 11,9 14,3 11,9 11,9 14,3 6,4 6,4 8,7
13 Ireland 23,7 20,0 25,5 25,5 21,9 27,3 27,3 21,9 27,3 27,3 16,6 22,1 22,1
14 Italy 12,5 9,2 9,8 18,4 13,1 13,7 22,3 13,1 13,7 22,3 1,9 2,5 11,1
15 Latvia 10,6 10,1 10,1 11,5 11,9 11,9 13,3 11,9 11,9 13,3 6,7 6,7 8,1
16 Lithuania 10,6 10,1 10,1 11,5 11,9 11,9 13,3 11,9 11,9 13,3 6,7 6,7 8,1
17 Luxembourg 10,5 8,2 8,2 15,0 11,9 11,9 18,7 11,9 11,9 18,7 1,3 1,3 8,1
18 Malta 30,9 24,7 34,1 34,1 28,9 38,3 38,3 28,9 38,3 38,3 16,8 26,1 26,1
19 Netherlands 13,0 11,9 11,9 15,2 11,9 11,9 19,1 11,9 11,9 19,1 11,9 11,9 8,1
20 Poland 17,4 15,3 18,4 18,4 17,6 20,7 20,7 17,6 20,7 20,7 11,0 14,1 14,1
21 Portugal 10,5 8,6 8,6 14,3 11,9 11,9 17,7 11,9 11,9 17,7 2,4 2,4 8,1
22 Romania 14,8 13,5 15,5 15,5 15,5 17,4 17,4 15,5 17,4 17,4 9,9 11,9 11,9
23 Slovakia 12,1 11,9 11,9 12,4 11,9 11,9 14,7 11,9 11,9 14,7 11,9 11,9 8,1
24 Slovenia 12,5 11,9 11,9 13,8 11,9 11,9 16,8 11,9 11,9 16,8 11,9 11,9 8,1
25 Spain 11,1 7,7 7,7 17,9 11,9 11,9 22,1 11,9 11,9 22,1 -0,3 -0,3 9,9
26 Sweden 10,5 8,6 8,6 14,3 11,9 11,9 17,6 11,9 11,9 17,6 2,4 2,4 8,1
27 UK 26,7 21,8 29,2 29,2 25,4 32,8 32,8 25,4 32,8 32,8 15,0 22,4 22,4
28 Croatia 10,5 9,5 9,5 12,6 11,9 11,9 15,1 11,9 11,9 15,1 5,0 5,0 8,1
29 FYROM 14,0 13,0 14,5 14,5 14,8 16,3 16,3 14,8 16,3 16,3 9,6 11,1 11,1
30 Norway 10,5 8,5 8,5 14,4 11,9 11,9 17,8 11,9 11,9 17,8 2,2 2,2 8,1
31 Switzerland 10,5 9,3 9,3 12,9 11,9 11,9 15,5 11,9 11,9 15,5 4,5 4,5 8,1
32 Turkey 10,5 8,3 8,3 14,9 11,9 11,9 18,5 11,9 11,9 18,5 1,5 1,5 8,1
33 Canada 10,0 7,5 7,5 14,9 11,9 11,9 19,3 11,9 11,9 19,3 -0,7 -0,7 6,7
34 Japan 35,9 28,1 39,7 39,7 33,0 44,7 44,7 33,0 44,7 44,7 18,9 30,6 30,6
35 USA 30,4 24,1 33,5 33,5 28,9 38,3 38,3 28,9 38,3 38,3 15,1 24,5 24,5

Mean 15,3 13,0 14,8 18,1 15,7 17,5 21,2 15,9 17,8 21,5 7,8 9,6 12,3

Overall Retained earnings New equity Debt
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1 Austria 6,1 6,6 6,6 5,2 6,9 6,9 5,5 6,9 6,9 5,5 5,9 5,9 4,5
2 Belgium 5,0 5,3 5,3 4,5 5,7 5,7 4,9 5,7 5,7 4,9 4,6 4,6 3,8
3 Bulgaria 5,4 5,6 5,6 5,2 5,9 5,9 5,5 5,9 5,9 5,5 5,0 5,0 4,6
5 Czech Republic 5,8 6,2 6,2 4,9 6,6 6,6 5,3 6,6 6,6 5,3 5,6 5,6 4,3
6 Denmark 6,1 6,7 6,7 5,0 7,1 7,1 5,3 7,1 7,1 5,3 6,0 6,0 4,3
7 Estonia 5,6 4,7 6,7 5,6 5,0 7,1 5,9 5,0 7,1 5,9 4,0 6,1 4,9
8 Finland 6,3 6,8 6,8 5,3 7,2 7,2 5,7 7,2 7,2 5,7 6,2 6,2 4,7
9 France 7,6 8,5 8,5 5,9 8,9 8,9 6,3 8,9 8,9 6,3 7,7 7,7 5,1

10 Germany 7,0 7,8 7,8 5,2 8,3 8,3 5,7 8,3 8,3 5,7 7,0 7,0 4,4
11 Greece 6,0 6,6 6,6 4,7 7,0 7,0 5,1 7,0 7,0 5,1 5,9 5,9 4,0
12 Hungary 5,8 6,0 6,0 5,4 6,3 6,3 5,8 6,3 6,3 5,8 5,4 5,4 4,8
13 Ireland 5,7 5,9 5,9 5,4 6,2 6,2 5,8 6,2 6,2 5,8 5,3 5,3 4,8
14 Italy 6,4 7,2 7,2 4,7 7,7 7,7 5,1 7,7 7,7 5,1 6,5 6,5 3,9
15 Latvia 5,7 5,8 5,8 5,4 6,1 6,1 5,7 6,1 6,1 5,7 5,2 5,2 4,8
16 Lithuania 5,4 5,7 5,7 4,9 6,0 6,0 5,2 6,0 6,0 5,2 5,1 5,1 4,3
17 Luxembourg 6,0 6,7 6,7 4,7 7,1 7,1 5,1 7,1 7,1 5,1 6,0 6,0 4,0
18 Malta 6,9 7,7 7,7 5,1 8,2 8,2 5,5 8,2 8,2 5,5 7,0 7,0 4,3
19 Netherlands 6,5 7,1 7,1 5,2 7,5 7,5 5,6 7,5 7,5 5,6 6,4 6,4 4,5
20 Poland 5,7 5,9 5,9 5,2 6,3 6,3 5,5 6,3 6,3 5,5 5,3 5,3 4,5
21 Portugal 6,1 6,6 6,6 5,0 7,0 7,0 5,3 7,0 7,0 5,3 6,0 6,0 4,3
22 Romania 5,9 5,8 6,7 5,4 6,1 7,0 5,7 6,1 7,0 5,7 5,1 6,0 4,7
23 Slovakia 5,6 5,9 5,9 5,1 6,2 6,2 5,4 6,2 6,2 5,4 5,3 5,3 4,5
24 Slovenia 5,9 6,4 6,4 5,0 6,8 6,8 5,4 6,8 6,8 5,4 5,7 5,7 4,3
25 Spain 7,8 8,8 8,8 5,6 9,3 9,3 6,1 9,3 9,3 6,1 7,9 7,9 4,7
26 Sweden 6,1 6,7 6,7 5,0 7,1 7,1 5,4 7,1 7,1 5,4 6,0 6,0 4,3
27 UK 6,9 7,6 7,6 5,6 8,0 8,0 6,0 8,0 8,0 6,0 6,9 6,9 4,9
28 Croatia 5,5 5,6 5,6 5,2 6,0 6,0 5,5 6,0 6,0 5,5 5,0 5,0 4,6
29 FYROM 5,8 5,6 6,5 5,2 5,9 6,8 5,6 5,9 6,8 5,6 4,9 5,8 4,6
30 Norway 6,5 7,1 7,1 5,3 7,5 7,5 5,7 7,5 7,5 5,7 6,4 6,4 4,6
31 Switzerland 5,7 6,1 6,1 4,9 6,4 6,4 5,3 6,4 6,4 5,3 5,5 5,5 4,3
32 Turkey 6,0 6,0 6,9 5,2 6,3 7,3 5,6 6,3 7,3 5,6 5,3 6,2 4,5
33 Canada 8,9 8,9 10,9 6,9 9,4 11,4 7,4 9,4 11,4 7,4 8,0 9,9 6,0
34 Japan 10,2 9,9 12,8 8,0 10,4 13,4 8,6 10,4 13,4 8,6 8,8 11,8 7,0
35 USA 8,0 8,9 9,6 5,6 9,4 10,0 6,0 9,4 10,0 6,0 8,1 8,7 4,7

Mean 6,4 6,7 7,0 5,3 7,1 7,4 5,7 7,1 7,4 5,7 6,0 6,3 4,6

Overall Retained earnings New equity Debt

D - 177
© European Union, 2010 
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the European Commission. 
 



EATR for outbound investment
2006

Cyprus

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 23,0 24,7 24,7 19,5 26,0 26,0 20,8 26,0 26,0 20,8 22,2 22,2 17,0
2 Belgium 25,6 26,5 26,5 23,9 27,9 27,9 25,2 27,9 27,9 25,2 24,0 24,0 21,4
3 Bulgaria 13,1 13,6 13,6 11,9 15,0 15,0 13,2 15,0 15,0 13,2 11,2 11,2 9,4
5 Czech Republic 21,0 22,6 22,6 17,7 23,9 23,9 19,1 23,9 23,9 19,1 20,1 20,1 15,2
6 Denmark 25,1 27,2 27,2 20,9 28,5 28,5 22,2 28,5 28,5 22,2 24,7 24,7 18,4
7 Estonia 19,7 15,9 23,9 19,4 17,3 25,3 20,7 17,3 25,3 20,7 13,4 21,4 16,9
8 Finland 24,4 26,3 26,3 20,7 27,6 27,6 22,1 27,6 27,6 22,1 23,8 23,8 18,2
9 France 34,4 37,3 37,3 28,7 38,6 38,6 30,0 38,6 38,6 30,0 34,7 34,7 26,2

10 Germany 35,5 38,2 38,2 30,2 39,5 39,5 31,5 39,5 39,5 31,5 35,7 35,7 27,7
11 Greece 25,2 27,4 27,4 20,8 28,7 28,7 22,1 28,7 28,7 22,1 24,9 24,9 18,3
12 Hungary 16,2 16,9 16,9 14,8 18,2 18,2 16,1 18,2 18,2 16,1 14,4 14,4 12,3
13 Ireland 14,3 14,8 14,8 13,1 16,2 16,2 14,4 16,2 16,2 14,4 12,4 12,4 10,6
14 Italy 31,8 34,5 34,5 26,4 35,8 35,8 27,8 35,8 35,8 27,8 32,0 32,0 24,0
15 Latvia 14,2 14,8 14,8 13,0 16,1 16,1 14,4 16,1 16,1 14,4 12,3 12,3 10,5
16 Lithuania 15,9 17,0 17,0 13,8 18,3 18,3 15,2 18,3 18,3 15,2 14,5 14,5 11,3
17 Luxembourg 25,9 28,1 28,1 21,3 29,5 29,5 22,6 29,5 29,5 22,6 25,7 25,7 18,8
18 Malta 32,3 35,2 35,2 26,5 36,5 36,5 27,8 36,5 36,5 27,8 32,7 32,7 24,0
19 Netherlands 27,4 29,7 29,7 22,9 31,0 31,0 24,2 31,0 31,0 24,2 27,2 27,2 20,4
20 Poland 17,0 18,0 18,0 14,9 19,4 19,4 16,3 19,4 19,4 16,3 15,6 15,6 12,4
21 Portugal 24,5 26,6 26,6 20,5 27,9 27,9 21,8 27,9 27,9 21,8 24,1 24,1 18,0
22 Romania 21,8 21,2 24,6 19,6 22,5 26,0 21,0 22,5 26,0 21,0 18,7 22,2 17,1
23 Slovakia 16,7 17,8 17,8 14,7 19,1 19,1 16,0 19,1 19,1 16,0 15,3 15,3 12,2
24 Slovenia 22,3 24,0 24,0 18,8 25,3 25,3 20,1 25,3 25,3 20,1 21,5 21,5 16,3
25 Spain 36,5 39,4 39,4 30,7 40,8 40,8 32,1 40,8 40,8 32,1 36,9 36,9 28,2
26 Sweden 24,6 26,6 26,6 20,6 28,0 28,0 21,9 28,0 28,0 21,9 24,1 24,1 18,1
27 UK 29,2 31,5 31,5 24,5 32,9 32,9 25,9 32,9 32,9 25,9 29,0 29,0 22,0
28 Croatia 17,0 17,6 17,6 15,8 18,9 18,9 17,2 18,9 18,9 17,2 15,1 15,1 13,3
29 FYROM 20,5 19,8 23,3 18,6 21,1 24,6 19,9 21,1 24,6 19,9 17,3 20,8 16,1
30 Norway 26,4 28,5 28,5 22,2 29,8 29,8 23,6 29,8 29,8 23,6 26,0 26,0 19,7
31 Switzerland 18,8 20,3 20,3 15,6 21,6 21,6 17,0 21,6 21,6 17,0 17,8 17,8 13,2
32 Turkey 24,7 24,5 28,0 21,7 25,8 29,3 23,0 25,8 29,3 23,0 22,0 25,5 19,2
33 Canada 44,9 44,9 50,2 39,4 46,3 51,6 40,8 46,3 51,6 40,8 42,4 47,7 36,9
34 Japan 51,8 51,0 58,0 46,6 52,3 59,3 48,0 52,3 59,3 48,0 48,4 55,5 44,1
35 USA 40,7 43,4 45,1 33,7 44,7 46,5 35,0 44,7 46,5 35,0 40,9 42,6 31,2

Mean 25,4 26,6 27,6 21,9 28,0 28,9 23,2 28,0 28,9 23,2 24,1 25,1 19,4

New equity DebtOverall Retained earnings

D - 178
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



Cost of capital for inbound investment
2006

Cyprus

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 5,5 5,1 5,1 6,2 5,8 5,8 6,9 5,8 5,8 6,9 3,9 3,9 5,0
2 Belgium 4,8 4,1 4,3 6,0 4,7 4,8 6,5 4,7 4,8 6,5 3,1 3,3 5,0
3 Bulgaria 5,6 5,4 5,8 5,8 5,8 6,2 6,2 5,8 6,2 6,2 4,6 5,0 5,0
5 Czech Republic 5,9 5,8 5,8 6,2 5,8 5,8 6,8 5,8 5,8 6,8 5,8 5,8 5,0
6 Denmark 5,5 5,1 5,1 6,4 5,8 5,8 7,2 5,8 5,8 7,2 3,6 3,6 5,0
7 Estonia 5,8 6,1 6,1 5,2 5,8 5,8 5,0 8,2 8,2 7,3 5,8 5,8 5,0
8 Finland 5,5 5,1 5,1 6,3 5,8 5,8 7,0 5,8 5,8 7,0 3,8 3,8 5,0
9 France 5,5 4,9 5,0 6,7 5,8 6,0 7,7 5,8 6,0 7,7 3,1 3,2 5,0

10 Germany 5,7 4,9 5,1 7,2 5,8 6,0 8,1 5,8 6,0 8,1 3,2 3,4 5,5
11 Greece 6,2 4,8 6,8 6,8 5,8 7,8 7,8 5,8 7,8 7,8 3,0 5,0 5,0
12 Hungary 5,6 5,4 5,4 5,9 5,8 5,8 6,3 5,8 5,8 6,3 4,6 4,6 5,1
13 Ireland 6,3 5,3 6,8 6,8 5,8 7,3 7,3 5,8 7,3 7,3 4,4 5,9 5,9
14 Italy 5,7 4,9 5,1 7,0 5,8 6,0 7,9 5,8 6,0 7,9 3,3 3,4 5,4
15 Latvia 5,5 5,4 5,4 5,7 5,8 5,8 6,1 5,8 5,8 6,1 4,7 4,7 5,0
16 Lithuania 5,5 5,3 5,3 5,9 5,8 5,8 6,5 5,8 5,8 6,5 4,3 4,3 5,0
17 Luxembourg 5,5 5,0 5,0 6,5 5,8 5,8 7,3 5,8 5,8 7,3 3,5 3,5 5,0
18 Malta 6,4 4,5 7,4 7,4 5,8 8,7 8,7 5,8 8,7 8,7 2,1 5,0 5,0
19 Netherlands 6,0 5,8 5,8 6,5 5,8 5,8 7,3 5,8 5,8 7,3 5,8 5,8 5,0
20 Poland 5,8 5,3 6,0 6,0 5,8 6,6 6,6 5,8 6,6 6,6 4,2 5,0 5,0
21 Portugal 5,5 5,1 5,1 6,4 5,8 5,8 7,1 5,8 5,8 7,1 3,7 3,7 5,0
22 Romania 5,7 5,4 5,8 5,8 5,8 6,3 6,3 5,8 6,3 6,3 4,5 5,0 5,0
23 Slovakia 5,9 5,8 5,8 5,9 5,8 5,8 6,5 5,8 5,8 6,5 5,8 5,8 5,0
24 Slovenia 6,0 5,8 5,8 6,2 5,8 5,8 6,9 5,8 5,8 6,9 5,8 5,8 5,0
25 Spain 5,8 4,9 4,9 7,5 5,8 5,8 8,5 5,8 5,8 8,5 3,1 3,1 5,8
26 Sweden 5,5 5,1 5,1 6,4 5,8 5,8 7,1 5,8 5,8 7,1 3,7 3,7 5,0
27 UK 6,2 4,8 6,9 6,9 5,8 8,0 8,0 5,8 8,0 8,0 2,8 5,0 5,0
28 Croatia 5,5 5,3 5,3 6,0 5,8 5,8 6,5 5,8 5,8 6,5 4,3 4,3 5,0
29 FYROM 5,6 5,4 5,8 5,8 5,8 6,2 6,2 5,8 6,2 6,2 4,6 5,0 5,0
30 Norway 5,5 5,1 5,1 6,4 5,8 5,8 7,2 5,8 5,8 7,2 3,6 3,6 5,0
31 Switzerland 5,5 5,2 5,2 6,1 5,8 5,8 6,6 5,8 5,8 6,6 4,2 4,2 5,0
32 Turkey 5,5 5,3 5,3 6,0 5,8 5,8 6,5 5,8 5,8 6,5 4,3 4,3 5,0
33 Canada 5,4 4,8 4,8 6,5 5,8 5,8 7,5 5,8 5,8 7,5 3,0 3,0 4,7
34 Japan 6,8 4,2 8,1 8,1 5,8 9,8 9,8 5,8 9,8 9,8 1,1 5,0 5,0
35 USA 6,3 4,3 7,2 7,2 5,8 8,7 8,7 5,8 8,7 8,7 1,6 4,5 4,5

Mean 5,7 5,1 5,7 6,4 5,8 6,3 7,1 5,9 6,4 7,2 3,9 4,4 5,0

Overall Retained earnings New equity Debt
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1 Austria 10,5 8,9 8,9 13,8 11,9 11,9 16,8 11,9 11,9 16,8 3,2 3,2 8,1
2 Belgium 8,4 5,5 6,1 13,6 7,9 8,5 15,9 7,9 8,5 15,9 1,2 1,8 9,2
3 Bulgaria 14,0 13,0 14,5 14,5 14,8 16,3 16,3 14,8 16,3 16,3 9,6 11,1 11,1
5 Czech Republic 12,5 11,9 11,9 13,5 11,9 11,9 16,5 11,9 11,9 16,5 11,9 11,9 8,1
6 Denmark 10,5 8,5 8,5 14,4 11,9 11,9 17,8 11,9 11,9 17,8 2,2 2,2 8,1
7 Estonia 26,3 27,2 27,2 24,3 26,4 26,4 23,5 34,4 34,4 31,5 26,4 26,4 23,5
8 Finland 10,5 8,8 8,8 14,0 11,9 11,9 17,1 11,9 11,9 17,1 2,9 2,9 8,1
9 France 11,8 8,8 9,4 17,0 13,0 13,6 21,2 13,0 13,6 21,2 1,0 1,6 9,2

10 Germany 12,7 9,2 9,8 19,1 13,2 13,9 23,1 13,2 13,9 23,1 1,7 2,4 11,7
11 Greece 25,8 21,2 28,2 28,2 24,7 31,7 31,7 24,7 31,7 31,7 14,6 21,6 21,6
12 Hungary 10,8 10,0 10,0 12,3 11,9 11,9 14,2 11,9 11,9 14,2 6,5 6,5 8,7
13 Ireland 23,7 20,0 25,5 25,5 21,9 27,3 27,3 21,9 27,3 27,3 16,6 22,1 22,1
14 Italy 12,5 9,2 9,8 18,4 13,1 13,7 22,3 13,1 13,7 22,3 1,9 2,5 11,1
15 Latvia 10,6 10,1 10,1 11,5 11,9 11,9 13,3 11,9 11,9 13,3 6,7 6,7 8,1
16 Lithuania 10,5 9,6 9,6 12,4 11,9 11,9 14,7 11,9 11,9 14,7 5,3 5,3 8,1
17 Luxembourg 10,5 8,3 8,3 14,8 11,9 11,9 18,4 11,9 11,9 18,4 1,6 1,6 8,1
18 Malta 30,9 24,7 34,1 34,1 28,9 38,3 38,3 28,9 38,3 38,3 16,8 26,1 26,1
19 Netherlands 12,9 11,9 11,9 14,8 11,9 11,9 18,4 11,9 11,9 18,4 11,9 11,9 8,1
20 Poland 17,4 15,3 18,4 18,4 17,6 20,7 20,7 17,6 20,7 20,7 11,0 14,1 14,1
21 Portugal 10,5 8,6 8,6 14,3 11,9 11,9 17,7 11,9 11,9 17,7 2,4 2,4 8,1
22 Romania 14,8 13,5 15,5 15,5 15,5 17,4 17,4 15,5 17,4 17,4 9,9 11,9 11,9
23 Slovakia 12,1 11,9 11,9 12,4 11,9 11,9 14,7 11,9 11,9 14,7 11,9 11,9 8,1
24 Slovenia 12,5 11,9 11,9 13,8 11,9 11,9 16,8 11,9 11,9 16,8 11,9 11,9 8,1
25 Spain 11,1 7,7 7,7 17,9 11,9 11,9 22,1 11,9 11,9 22,1 -0,3 -0,3 9,9
26 Sweden 10,5 8,6 8,6 14,3 11,9 11,9 17,6 11,9 11,9 17,6 2,4 2,4 8,1
27 UK 26,7 21,8 29,2 29,2 25,4 32,8 32,8 25,4 32,8 32,8 15,0 22,4 22,4
28 Croatia 10,5 9,5 9,5 12,6 11,9 11,9 15,1 11,9 11,9 15,1 5,0 5,0 8,1
29 FYROM 14,0 13,0 14,5 14,5 14,8 16,3 16,3 14,8 16,3 16,3 9,6 11,1 11,1
30 Norway 10,5 8,5 8,5 14,4 11,9 11,9 17,8 11,9 11,9 17,8 2,2 2,2 8,1
31 Switzerland 10,5 9,3 9,3 12,9 11,9 11,9 15,5 11,9 11,9 15,5 4,5 4,5 8,1
32 Turkey 10,5 9,5 9,5 12,6 11,9 11,9 15,1 11,9 11,9 15,1 5,0 5,0 8,1
33 Canada 10,0 7,5 7,5 14,9 11,9 11,9 19,3 11,9 11,9 19,3 -0,7 -0,7 6,7
34 Japan 35,9 28,1 39,7 39,7 33,0 44,7 44,7 33,0 44,7 44,7 18,9 30,6 30,6
35 USA 30,4 24,1 33,5 33,5 28,9 38,3 38,3 28,9 38,3 38,3 15,1 24,5 24,5

Mean 15,1 12,8 14,6 17,9 15,5 17,3 20,9 15,7 17,5 21,1 7,8 9,6 12,2

Overall Retained earnings New equity Debt
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1 Austria 6,4 6,9 6,9 5,2 6,9 6,9 5,5 6,9 6,9 5,5 6,9 6,9 4,5
2 Belgium 5,2 5,6 5,6 4,5 5,6 5,6 4,9 5,6 5,6 4,9 5,6 5,6 3,8
3 Bulgaria 5,5 5,6 5,6 5,3 5,6 5,6 5,6 5,6 5,6 5,6 5,6 5,6 4,7
5 Czech Republic 6,0 6,6 6,6 4,9 6,6 6,6 5,3 6,6 6,6 5,3 6,6 6,6 4,3
6 Denmark 6,2 6,8 6,8 5,1 6,8 6,8 5,4 6,8 6,8 5,4 6,8 6,8 4,4
7 Estonia 5,8 5,0 7,0 5,5 5,0 7,0 5,9 5,0 7,0 5,9 5,0 7,0 4,9
8 Finland 6,6 7,2 7,2 5,3 7,2 7,2 5,7 7,2 7,2 5,7 7,2 7,2 4,7
9 France 7,9 9,0 9,0 5,9 9,0 9,0 6,3 9,0 9,0 6,3 9,0 9,0 5,2

10 Germany 7,3 8,3 8,3 5,2 8,3 8,3 5,7 8,3 8,3 5,7 8,3 8,3 4,4
11 Greece 6,0 6,6 6,6 4,9 6,6 6,6 5,2 6,6 6,6 5,2 6,6 6,6 4,2
12 Hungary 6,1 6,5 6,5 5,3 6,5 6,5 5,6 6,5 6,5 5,6 6,5 6,5 4,7
13 Ireland 5,9 6,2 6,2 5,4 6,2 6,2 5,8 6,2 6,2 5,8 6,2 6,2 4,8
14 Italy 6,7 7,7 7,7 4,7 7,7 7,7 5,1 7,7 7,7 5,1 7,7 7,7 3,9
15 Latvia 5,9 6,1 6,1 5,4 6,1 6,1 5,7 6,1 6,1 5,7 6,1 6,1 4,8
16 Lithuania 5,6 5,9 5,9 4,9 5,9 5,9 5,3 5,9 5,9 5,3 5,9 5,9 4,3
17 Luxembourg 6,3 7,1 7,1 4,7 7,1 7,1 5,1 7,1 7,1 5,1 7,1 7,1 4,0
18 Malta 7,1 8,2 8,2 5,1 8,2 8,2 5,5 8,2 8,2 5,5 8,2 8,2 4,3
19 Netherlands 6,5 7,1 7,1 5,2 7,1 7,1 5,6 7,1 7,1 5,6 7,1 7,1 4,6
20 Poland 6,0 6,4 6,4 5,3 6,4 6,4 5,6 6,4 6,4 5,6 6,4 6,4 4,6
21 Portugal 6,3 6,9 6,9 5,0 6,9 6,9 5,3 6,9 6,9 5,3 6,9 6,9 4,3
22 Romania 5,9 6,1 6,1 5,3 6,1 6,1 5,6 6,1 6,1 5,6 6,1 6,1 4,7
23 Slovakia 5,8 6,2 6,2 5,1 6,2 6,2 5,4 6,2 6,2 5,4 6,2 6,2 4,5
24 Slovenia 6,2 6,7 6,7 5,2 6,7 6,7 5,5 6,7 6,7 5,5 6,7 6,7 4,5
25 Spain 7,9 8,9 8,9 5,7 8,9 8,9 6,1 8,9 8,9 6,1 8,9 8,9 4,8
26 Sweden 6,4 7,1 7,1 5,0 7,1 7,1 5,4 7,1 7,1 5,4 7,1 7,1 4,3
27 UK 7,2 8,0 8,0 5,6 8,0 8,0 6,0 8,0 8,0 6,0 8,0 8,0 4,9
28 Croatia 5,7 6,0 6,0 5,2 6,0 6,0 5,5 6,0 6,0 5,5 6,0 6,0 4,6
29 FYROM 5,9 5,7 6,6 5,3 5,7 6,6 5,6 5,7 6,6 5,6 5,7 6,6 4,7
30 Norway 6,7 7,5 7,5 5,3 7,5 7,5 5,7 7,5 7,5 5,7 7,5 7,5 4,6
31 Switzerland 5,9 6,4 6,4 4,9 6,4 6,4 5,3 6,4 6,4 5,3 6,4 6,4 4,3
32 Turkey 6,5 6,3 7,9 5,2 6,3 7,9 5,6 6,3 7,9 5,6 6,3 7,9 4,5
33 Canada 9,0 9,2 11,1 6,6 9,2 11,1 7,1 9,2 11,1 7,1 9,2 11,1 5,7
34 Japan 10,5 10,3 13,3 7,9 10,3 13,3 8,5 10,3 13,3 8,5 10,3 13,3 6,8
35 USA 8,2 9,3 9,9 5,6 9,3 9,9 6,0 9,3 9,9 6,0 9,3 9,9 4,7

Mean 6,6 7,0 7,3 5,3 7,0 7,3 5,7 7,0 7,3 5,7 7,0 7,3 4,6

Overall Retained earnings New equity Debt
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1 Austria 23,8 26,0 26,0 19,5 26,0 26,0 20,8 26,0 26,0 20,8 26,0 26,0 17,0
2 Belgium 26,2 27,4 27,4 24,0 27,4 27,4 25,3 27,4 27,4 25,3 27,4 27,4 21,5
3 Bulgaria 9,6 10,0 10,0 8,7 10,0 10,0 10,0 10,0 10,0 10,0 10,0 10,0 6,2
5 Czech Republic 21,9 23,9 23,9 17,7 23,9 23,9 19,1 23,9 23,9 19,1 23,9 23,9 15,2
6 Denmark 23,4 25,6 25,6 19,0 25,6 25,6 20,3 25,6 25,6 20,3 25,6 25,6 16,5
7 Estonia 19,8 16,5 24,2 18,6 16,5 24,2 20,0 16,5 24,2 20,0 16,5 24,2 16,2
8 Finland 25,3 27,6 27,6 20,7 27,6 27,6 22,1 27,6 27,6 22,1 27,6 27,6 18,2
9 France 35,5 38,8 38,8 28,9 38,8 38,8 30,2 38,8 38,8 30,2 38,8 38,8 26,4

10 Germany 36,4 39,5 39,5 30,2 39,5 39,5 31,5 39,5 39,5 31,5 39,5 39,5 27,7
11 Greece 22,6 24,8 24,8 18,2 24,8 24,8 19,6 24,8 24,8 19,6 24,8 24,8 15,7
12 Hungary 20,3 21,9 21,9 17,1 21,9 21,9 18,4 21,9 21,9 18,4 21,9 21,9 14,6
13 Ireland 15,2 16,2 16,2 13,1 16,2 16,2 14,5 16,2 16,2 14,5 16,2 16,2 10,6
14 Italy 32,7 35,8 35,8 26,4 35,8 35,8 27,8 35,8 35,8 27,8 35,8 35,8 24,0
15 Latvia 15,1 16,1 16,1 13,0 16,1 16,1 14,4 16,1 16,1 14,4 16,1 16,1 10,5
16 Lithuania 16,0 17,4 17,4 13,2 17,4 17,4 14,6 17,4 17,4 14,6 17,4 17,4 10,8
17 Luxembourg 26,8 29,5 29,5 21,3 29,5 29,5 22,6 29,5 29,5 22,6 29,5 29,5 18,8
18 Malta 33,2 36,5 36,5 26,5 36,5 36,5 27,8 36,5 36,5 27,8 36,5 36,5 24,0
19 Netherlands 24,5 26,8 26,8 20,0 26,8 26,8 21,4 26,8 26,8 21,4 26,8 26,8 17,6
20 Poland 18,3 19,8 19,8 15,3 19,8 19,8 16,6 19,8 19,8 16,6 19,8 19,8 12,8
21 Portugal 24,5 26,9 26,9 19,8 26,9 26,9 21,2 26,9 26,9 21,2 26,9 26,9 17,3
22 Romania 15,6 16,8 16,8 13,4 16,8 16,8 14,7 16,8 16,8 14,7 16,8 16,8 10,9
23 Slovakia 17,6 19,1 19,1 14,7 19,1 19,1 16,0 19,1 19,1 16,0 19,1 19,1 12,2
24 Slovenia 21,8 23,7 23,7 17,9 23,7 23,7 19,2 23,7 23,7 19,2 23,7 23,7 15,4
25 Spain 35,4 38,5 38,5 29,1 38,5 38,5 30,5 38,5 38,5 30,5 38,5 38,5 26,6
26 Sweden 25,5 28,0 28,0 20,6 28,0 28,0 21,9 28,0 28,0 21,9 28,0 28,0 18,1
27 UK 30,2 32,9 32,9 24,6 32,9 32,9 26,0 32,9 32,9 26,0 32,9 32,9 22,1
28 Croatia 17,9 18,9 18,9 15,8 18,9 18,9 17,2 18,9 18,9 17,2 18,9 18,9 13,3
29 FYROM 19,0 18,4 21,9 16,8 18,4 21,9 18,1 18,4 21,9 18,1 18,4 21,9 14,3
30 Norway 27,3 29,8 29,8 22,2 29,8 29,8 23,6 29,8 29,8 23,6 29,8 29,8 19,7
31 Switzerland 19,6 21,6 21,6 15,6 21,6 21,6 17,0 21,6 21,6 17,0 21,6 21,6 13,2
32 Turkey 29,0 28,5 33,7 24,7 28,5 33,7 26,1 28,5 33,7 26,1 28,5 33,7 22,2
33 Canada 45,1 45,6 50,9 38,7 45,6 50,9 40,1 45,6 50,9 40,1 45,6 50,9 36,2
34 Japan 52,4 52,0 59,0 46,3 52,0 59,0 47,6 52,0 59,0 47,6 52,0 59,0 43,8
35 USA 40,8 43,8 45,5 33,1 43,8 45,5 34,4 43,8 45,5 34,4 43,8 45,5 30,6

Mean 25,5 27,2 28,1 21,3 27,2 28,1 22,7 27,2 28,1 22,7 27,2 28,1 18,8

New equity DebtOverall Retained earnings
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1 Austria 5,5 5,1 5,1 6,2 5,8 5,8 6,9 5,8 5,8 6,9 3,9 3,9 5,0
2 Belgium 4,7 4,0 4,2 5,9 4,5 4,7 6,4 4,5 4,7 6,4 3,1 3,3 5,0
3 Bulgaria 5,5 5,6 5,6 5,5 5,8 5,9 5,8 5,8 5,9 5,8 5,0 5,1 5,0
5 Czech Republic 5,9 5,8 5,8 6,2 5,8 5,8 6,8 5,8 5,8 6,8 5,8 5,8 5,0
6 Denmark 5,5 5,1 5,1 6,2 5,8 5,8 6,9 5,8 5,8 6,9 3,9 3,9 5,0
7 Estonia 5,8 6,1 6,1 5,2 5,8 5,8 5,0 8,0 8,0 7,2 5,8 5,8 5,0
8 Finland 5,5 5,1 5,1 6,3 5,8 5,8 7,0 5,8 5,8 7,0 3,8 3,8 5,0
9 France 5,5 4,9 5,0 6,7 5,8 6,0 7,7 5,8 6,0 7,7 3,1 3,2 5,0

10 Germany 5,7 4,9 5,1 7,2 5,8 6,0 8,1 5,8 6,0 8,1 3,2 3,4 5,5
11 Greece 6,0 5,0 6,5 6,5 5,8 7,3 7,3 5,8 7,3 7,3 3,5 5,0 5,0
12 Hungary 5,6 5,3 5,3 6,1 5,8 5,8 6,6 5,8 5,8 6,6 4,3 4,3 5,1
13 Ireland 5,8 5,4 5,6 6,5 5,8 6,0 7,0 5,8 6,0 7,0 4,6 4,8 5,8
14 Italy 5,7 4,9 5,1 7,0 5,8 6,0 7,9 5,8 6,0 7,9 3,3 3,4 5,4
15 Latvia 5,5 5,4 5,4 5,7 5,8 5,8 6,1 5,8 5,8 6,1 4,7 4,7 5,0
16 Lithuania 5,5 5,3 5,3 5,9 5,8 5,8 6,4 5,8 5,8 6,4 4,4 4,4 5,0
17 Luxembourg 5,5 5,0 5,0 6,5 5,8 5,8 7,3 5,8 5,8 7,3 3,5 3,5 5,0
18 Malta 6,4 4,5 7,4 7,4 5,8 8,7 8,7 5,8 8,7 8,7 2,1 5,0 5,0
19 Netherlands 6,0 5,8 5,8 6,3 5,8 5,8 7,0 5,8 5,8 7,0 5,8 5,8 5,0
20 Poland 5,5 5,3 5,3 5,9 5,8 5,8 6,5 5,8 5,8 6,5 4,3 4,3 5,0
21 Portugal 5,5 5,1 5,1 6,3 5,8 5,8 7,0 5,8 5,8 7,0 3,8 3,8 5,0
22 Romania 5,5 5,4 5,4 5,8 5,8 5,8 6,2 5,8 5,8 6,2 4,6 4,6 5,0
23 Slovakia 5,9 5,8 5,8 5,9 5,8 5,8 6,5 5,8 5,8 6,5 5,8 5,8 5,0
24 Slovenia 5,5 5,2 5,3 6,1 5,8 5,9 6,8 5,8 5,9 6,8 4,0 4,1 5,0
25 Spain 5,8 4,9 4,9 7,4 5,8 5,8 8,3 5,8 5,8 8,3 3,2 3,2 5,8
26 Sweden 5,5 5,1 5,1 6,4 5,8 5,8 7,1 5,8 5,8 7,1 3,7 3,7 5,0
27 UK 6,2 4,8 6,9 6,9 5,8 8,0 8,0 5,8 8,0 8,0 2,8 5,0 5,0
28 Croatia 5,5 5,3 5,3 6,0 5,8 5,8 6,5 5,8 5,8 6,5 4,3 4,3 5,0
29 FYROM 5,6 5,5 5,6 5,6 5,8 6,0 5,9 5,8 6,0 5,9 4,9 5,0 5,0
30 Norway 5,5 5,1 5,1 6,4 5,8 5,8 7,2 5,8 5,8 7,2 3,6 3,6 5,0
31 Switzerland 5,5 5,2 5,2 6,1 5,8 5,8 6,6 5,8 5,8 6,6 4,2 4,2 5,0
32 Turkey 5,5 5,3 5,3 6,0 5,8 5,8 6,5 5,8 5,8 6,5 4,3 4,3 5,0
33 Canada 5,4 4,8 4,8 6,5 5,8 5,8 7,5 5,8 5,8 7,5 3,0 3,0 4,7
34 Japan 6,8 4,2 8,1 8,1 5,8 9,8 9,8 5,8 9,8 9,8 1,1 5,0 5,0
35 USA 6,3 4,4 7,3 7,3 5,8 8,7 8,7 5,8 8,7 8,7 1,7 4,6 4,6

Mean 5,7 5,1 5,6 6,4 5,8 6,2 7,1 5,9 6,3 7,1 3,9 4,3 5,0

Overall Retained earnings New equity Debt
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1 Austria 10,5 8,9 8,9 13,8 11,9 11,9 16,8 11,9 11,9 16,8 3,2 3,2 8,1
2 Belgium 8,1 5,2 5,8 13,3 7,4 7,9 15,4 7,4 7,9 15,4 1,2 1,8 9,2
3 Bulgaria 11,0 11,0 11,2 10,7 12,2 12,4 11,9 12,2 12,4 11,9 8,8 8,9 8,4
5 Czech Republic 12,5 11,9 11,9 13,5 11,9 11,9 16,5 11,9 11,9 16,5 11,9 11,9 8,1
6 Denmark 10,5 8,9 8,9 13,8 11,9 11,9 16,8 11,9 11,9 16,8 3,2 3,2 8,1
7 Estonia 25,6 26,6 26,6 23,6 25,8 25,8 22,8 33,5 33,5 30,5 25,8 25,8 22,8
8 Finland 10,5 8,8 8,8 14,0 11,9 11,9 17,1 11,9 11,9 17,1 2,9 2,9 8,1
9 France 11,8 8,8 9,4 17,0 13,0 13,6 21,2 13,0 13,6 21,2 1,0 1,6 9,2

10 Germany 12,7 9,2 9,8 19,1 13,2 13,9 23,1 13,2 13,9 23,1 1,7 2,4 11,7
11 Greece 22,5 18,8 24,3 24,3 21,9 27,3 27,3 21,9 27,3 27,3 13,2 18,6 18,6
12 Hungary 10,7 9,5 9,5 13,2 11,9 11,9 15,6 11,9 11,9 15,6 5,1 5,1 8,7
13 Ireland 13,4 11,5 12,3 16,5 13,4 14,1 18,3 13,4 14,1 18,3 8,1 8,9 13,1
14 Italy 12,5 9,2 9,8 18,4 13,1 13,7 22,3 13,1 13,7 22,3 1,9 2,5 11,1
15 Latvia 10,6 10,1 10,1 11,5 11,9 11,9 13,3 11,9 11,9 13,3 6,7 6,7 8,1
16 Lithuania 10,5 9,7 9,7 12,2 11,9 11,9 14,4 11,9 11,9 14,4 5,7 5,7 8,1
17 Luxembourg 10,5 8,3 8,3 14,8 11,9 11,9 18,4 11,9 11,9 18,4 1,6 1,6 8,1
18 Malta 30,9 24,7 34,1 34,1 28,9 38,3 38,3 28,9 38,3 38,3 16,8 26,1 26,1
19 Netherlands 12,6 11,9 11,9 13,9 11,9 11,9 17,0 11,9 11,9 17,0 11,9 11,9 8,1
20 Poland 10,5 9,6 9,6 12,4 11,9 11,9 14,7 11,9 11,9 14,7 5,3 5,3 8,1
21 Portugal 10,5 8,7 8,7 14,1 11,9 11,9 17,3 11,9 11,9 17,3 2,7 2,7 8,1
22 Romania 10,6 10,0 10,0 11,7 11,9 11,9 13,7 11,9 11,9 13,7 6,4 6,4 8,1
23 Slovakia 12,1 11,9 11,9 12,4 11,9 11,9 14,7 11,9 11,9 14,7 11,9 11,9 8,1
24 Slovenia 11,4 9,8 10,2 14,1 12,7 13,1 16,9 12,7 13,1 16,9 4,6 5,0 8,9
25 Spain 11,0 7,9 7,9 17,3 11,9 11,9 21,3 11,9 11,9 21,3 0,4 0,4 9,8
26 Sweden 10,5 8,6 8,6 14,3 11,9 11,9 17,6 11,9 11,9 17,6 2,4 2,4 8,1
27 UK 26,7 21,8 29,2 29,2 25,4 32,8 32,8 25,4 32,8 32,8 15,0 22,4 22,4
28 Croatia 10,5 9,5 9,5 12,6 11,9 11,9 15,1 11,9 11,9 15,1 5,0 5,0 8,1
29 FYROM 11,9 11,6 12,2 12,0 13,1 13,7 13,5 13,1 13,7 13,5 8,9 9,5 9,3
30 Norway 10,5 8,5 8,5 14,4 11,9 11,9 17,8 11,9 11,9 17,8 2,2 2,2 8,1
31 Switzerland 10,5 9,3 9,3 12,9 11,9 11,9 15,5 11,9 11,9 15,5 4,5 4,5 8,1
32 Turkey 10,5 9,5 9,5 12,6 11,9 11,9 15,1 11,9 11,9 15,1 5,0 5,0 8,1
33 Canada 10,0 7,5 7,5 14,9 11,9 11,9 19,3 11,9 11,9 19,3 -0,7 -0,7 6,7
34 Japan 35,9 28,1 39,7 39,7 33,0 44,7 44,7 33,0 44,7 44,7 18,9 30,6 30,6
35 USA 30,5 24,2 33,6 33,6 28,9 38,3 38,3 28,9 38,3 38,3 15,4 24,8 24,8

Mean 14,1 12,0 13,4 16,9 14,7 16,1 19,8 14,9 16,3 20,1 7,0 8,4 11,4

Overall Retained earnings New equity Debt
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1 Austria 6,4 6,9 6,9 5,2 6,9 6,9 5,5 6,9 6,9 5,5 6,9 6,9 4,5
2 Belgium 5,1 5,3 5,3 4,6 5,3 5,3 5,0 5,3 5,3 5,0 5,3 5,3 3,8
3 Bulgaria 5,5 5,6 5,6 5,3 5,6 5,6 5,6 5,6 5,6 5,6 5,6 5,6 4,7
5 Czech Republic 5,9 6,3 6,3 5,0 6,3 6,3 5,3 6,3 6,3 5,3 6,3 6,3 4,4
6 Denmark 6,2 6,8 6,8 5,1 6,8 6,8 5,4 6,8 6,8 5,4 6,8 6,8 4,4
7 Estonia 5,8 5,0 6,9 5,5 5,0 6,9 5,9 5,0 6,9 5,9 5,0 6,9 4,9
8 Finland 6,6 7,2 7,2 5,3 7,2 7,2 5,7 7,2 7,2 5,7 7,2 7,2 4,7
9 France 8,0 9,0 9,0 5,9 9,0 9,0 6,4 9,0 9,0 6,4 9,0 9,0 5,2

10 Germany 6,7 7,4 7,4 5,3 7,4 7,4 5,7 7,4 7,4 5,7 7,4 7,4 4,6
11 Greece 6,1 6,6 6,6 4,9 6,6 6,6 5,2 6,6 6,6 5,2 6,6 6,6 4,2
12 Hungary 6,1 6,5 6,5 5,3 6,5 6,5 5,6 6,5 6,5 5,6 6,5 6,5 4,7
13 Ireland 5,9 6,2 6,2 5,4 6,2 6,2 5,8 6,2 6,2 5,8 6,2 6,2 4,8
14 Italy 6,5 7,2 7,2 5,1 7,2 7,2 5,5 7,2 7,2 5,5 7,2 7,2 4,4
15 Latvia 5,8 6,0 6,0 5,3 6,0 6,0 5,6 6,0 6,0 5,6 6,0 6,0 4,7
16 Lithuania 5,5 5,8 5,8 5,1 5,8 5,8 5,4 5,8 5,8 5,4 5,8 5,8 4,5
17 Luxembourg 6,3 7,1 7,1 4,7 7,1 7,1 5,1 7,1 7,1 5,1 7,1 7,1 4,0
18 Malta 7,1 8,2 8,2 5,1 8,2 8,2 5,5 8,2 8,2 5,5 8,2 8,2 4,3
19 Netherlands 6,5 7,1 7,1 5,2 7,1 7,1 5,6 7,1 7,1 5,6 7,1 7,1 4,6
20 Poland 6,0 6,4 6,4 5,3 6,4 6,4 5,6 6,4 6,4 5,6 6,4 6,4 4,6
21 Portugal 6,3 6,9 6,9 5,0 6,9 6,9 5,3 6,9 6,9 5,3 6,9 6,9 4,3
22 Romania 5,9 6,1 6,1 5,3 6,1 6,1 5,6 6,1 6,1 5,6 6,1 6,1 4,7
23 Slovakia 5,8 6,2 6,2 5,1 6,2 6,2 5,4 6,2 6,2 5,4 6,2 6,2 4,5
24 Slovenia 6,1 6,6 6,6 5,2 6,6 6,6 5,5 6,6 6,6 5,5 6,6 6,6 4,5
25 Spain 7,8 8,8 8,8 5,9 8,8 8,8 6,3 8,8 8,8 6,3 8,8 8,8 5,1
26 Sweden 6,4 7,1 7,1 5,0 7,1 7,1 5,4 7,1 7,1 5,4 7,1 7,1 4,3
27 UK 7,2 7,9 7,9 5,8 7,9 7,9 6,1 7,9 7,9 6,1 7,9 7,9 5,1
28 Croatia 5,6 6,0 6,0 4,8 6,0 6,0 5,1 6,0 6,0 5,1 6,0 6,0 4,2
29 FYROM 5,8 5,6 6,5 5,4 5,6 6,5 5,7 5,6 6,5 5,7 5,6 6,5 4,7
30 Norway 6,8 7,5 7,5 5,4 7,5 7,5 5,7 7,5 7,5 5,7 7,5 7,5 4,7
31 Switzerland 5,9 6,4 6,4 4,9 6,4 6,4 5,3 6,4 6,4 5,3 6,4 6,4 4,3
32 Turkey 6,5 6,3 7,9 5,2 6,3 7,9 5,6 6,3 7,9 5,6 6,3 7,9 4,5
33 Canada 8,5 8,8 10,7 6,1 8,8 10,7 6,5 8,8 10,7 6,5 8,8 10,7 5,2
34 Japan 10,5 10,3 13,3 7,9 10,3 13,3 8,5 10,3 13,3 8,5 10,3 13,3 6,8
35 USA 8,2 9,3 9,9 5,6 9,3 9,9 6,0 9,3 9,9 6,0 9,3 9,9 4,7

Mean 6,5 7,0 7,2 5,3 7,0 7,2 5,7 7,0 7,2 5,7 7,0 7,2 4,6

Overall Retained earnings New equity Debt
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1 Austria 23,8 26,0 26,0 19,5 26,0 26,0 20,8 26,0 26,0 20,8 26,0 26,0 17,0
2 Belgium 25,7 26,6 26,6 24,0 26,6 26,6 25,4 26,6 26,6 25,4 26,6 26,6 21,5
3 Bulgaria 9,7 10,1 10,1 8,8 10,1 10,1 10,1 10,1 10,1 10,1 10,1 10,1 6,3
5 Czech Republic 19,2 20,9 20,9 15,8 20,9 20,9 17,1 20,9 20,9 17,1 20,9 20,9 13,3
6 Denmark 23,3 25,5 25,5 19,0 25,5 25,5 20,3 25,5 25,5 20,3 25,5 25,5 16,5
7 Estonia 18,9 15,8 23,1 17,9 15,8 23,1 19,2 15,8 23,1 19,2 15,8 23,1 15,4
8 Finland 25,3 27,6 27,6 20,7 27,6 27,6 22,1 27,6 27,6 22,1 27,6 27,6 18,2
9 France 35,5 38,8 38,8 28,9 38,8 38,8 30,3 38,8 38,8 30,3 38,8 38,8 26,4

10 Germany 29,1 31,5 31,5 24,2 31,5 31,5 25,6 31,5 31,5 25,6 31,5 31,5 21,7
11 Greece 22,7 24,9 24,9 18,3 24,9 24,9 19,7 24,9 24,9 19,7 24,9 24,9 15,8
12 Hungary 20,3 21,9 21,9 17,1 21,9 21,9 18,4 21,9 21,9 18,4 21,9 21,9 14,6
13 Ireland 15,2 16,2 16,2 13,1 16,2 16,2 14,4 16,2 16,2 14,4 16,2 16,2 10,6
14 Italy 28,0 30,5 30,5 23,1 30,5 30,5 24,4 30,5 30,5 24,4 30,5 30,5 20,6
15 Latvia 14,6 15,7 15,7 12,6 15,7 15,7 13,9 15,7 15,7 13,9 15,7 15,7 10,1
16 Lithuania 13,5 14,6 14,6 11,5 14,6 14,6 12,8 14,6 14,6 12,8 14,6 14,6 9,0
17 Luxembourg 26,8 29,5 29,5 21,3 29,5 29,5 22,6 29,5 29,5 22,6 29,5 29,5 18,8
18 Malta 33,2 36,5 36,5 26,5 36,5 36,5 27,8 36,5 36,5 27,8 36,5 36,5 24,0
19 Netherlands 24,5 26,8 26,8 20,0 26,8 26,8 21,4 26,8 26,8 21,4 26,8 26,8 17,6
20 Poland 18,3 19,8 19,8 15,3 19,8 19,8 16,6 19,8 19,8 16,6 19,8 19,8 12,8
21 Portugal 24,5 26,9 26,9 19,8 26,9 26,9 21,2 26,9 26,9 21,2 26,9 26,9 17,3
22 Romania 15,6 16,8 16,8 13,4 16,8 16,8 14,7 16,8 16,8 14,7 16,8 16,8 10,9
23 Slovakia 17,6 19,1 19,1 14,7 19,1 19,1 16,0 19,1 19,1 16,0 19,1 19,1 12,2
24 Slovenia 20,9 22,7 22,7 17,2 22,7 22,7 18,5 22,7 22,7 18,5 22,7 22,7 14,7
25 Spain 33,7 36,6 36,6 28,1 36,6 36,6 29,4 36,6 36,6 29,4 36,6 36,6 25,6
26 Sweden 25,5 28,0 28,0 20,6 28,0 28,0 21,9 28,0 28,0 21,9 28,0 28,0 18,1
27 UK 28,9 31,4 31,4 23,8 31,4 31,4 25,1 31,4 31,4 25,1 31,4 31,4 21,3
28 Croatia 17,3 18,9 18,9 14,1 18,9 18,9 15,4 18,9 18,9 15,4 18,9 18,9 11,6
29 FYROM 17,5 16,7 20,1 15,7 16,7 20,1 17,0 16,7 20,1 17,0 16,7 20,1 13,2
30 Norway 27,3 29,9 29,9 22,3 29,9 29,9 23,6 29,9 29,9 23,6 29,9 29,9 19,8
31 Switzerland 19,5 21,5 21,5 15,5 21,5 21,5 16,9 21,5 21,5 16,9 21,5 21,5 13,1
32 Turkey 29,0 28,5 33,7 24,7 28,5 33,7 26,1 28,5 33,7 26,1 28,5 33,7 22,2
33 Canada 42,6 43,5 48,7 35,6 43,5 48,7 37,0 43,5 48,7 37,0 43,5 48,7 33,1
34 Japan 52,4 52,0 59,0 46,3 52,0 59,0 47,6 52,0 59,0 47,6 52,0 59,0 43,8
35 USA 40,8 43,8 45,5 33,1 43,8 45,5 34,4 43,8 45,5 34,4 43,8 45,5 30,6

Mean 24,7 26,3 27,2 20,7 26,3 27,2 22,0 26,3 27,2 22,0 26,3 27,2 18,2

New equity DebtOverall Retained earnings
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1 Austria 5,5 5,1 5,1 6,2 5,8 5,8 6,9 5,8 5,8 6,9 3,9 3,9 5,0
2 Belgium 4,6 3,9 4,1 5,8 4,4 4,5 6,2 4,4 4,5 6,2 3,1 3,3 5,0
3 Bulgaria 5,5 5,6 5,6 5,5 5,8 5,8 5,7 5,8 5,8 5,7 5,0 5,0 5,0
5 Czech Republic 5,9 5,8 5,8 6,0 5,8 5,8 6,6 5,8 5,8 6,6 5,8 5,8 5,0
6 Denmark 5,5 5,1 5,1 6,2 5,8 5,8 6,9 5,8 5,8 6,9 3,9 3,9 5,0
7 Estonia 5,8 6,0 6,0 5,2 5,8 5,8 5,0 7,9 7,9 7,0 5,8 5,8 5,0
8 Finland 5,5 5,1 5,1 6,3 5,8 5,8 7,0 5,8 5,8 7,0 3,8 3,8 5,0
9 France 5,5 4,9 5,0 6,7 5,8 6,0 7,7 5,8 6,0 7,7 3,1 3,2 5,0

10 Germany 5,6 5,1 5,2 6,7 5,8 6,0 7,4 5,8 6,0 7,4 3,7 3,8 5,3
11 Greece 6,0 5,0 6,5 6,5 5,8 7,3 7,3 5,8 7,3 7,3 3,5 5,0 5,0
12 Hungary 5,6 5,3 5,3 6,1 5,8 5,8 6,6 5,8 5,8 6,6 4,3 4,3 5,1
13 Ireland 5,8 5,4 5,6 6,5 5,8 6,0 7,0 5,8 6,0 7,0 4,6 4,8 5,8
14 Italy 5,7 5,1 5,2 6,7 5,8 6,0 7,4 5,8 6,0 7,4 3,7 3,8 5,3
15 Latvia 5,5 5,4 5,4 5,7 5,8 5,8 6,1 5,8 5,8 6,1 4,7 4,7 5,0
16 Lithuania 5,5 5,4 5,4 5,7 5,8 5,8 6,1 5,8 5,8 6,1 4,7 4,7 5,0
17 Luxembourg 5,5 5,0 5,0 6,5 5,8 5,8 7,3 5,8 5,8 7,3 3,5 3,5 5,0
18 Malta 5,5 4,9 4,9 6,7 5,8 5,8 7,7 5,8 5,8 7,7 3,1 3,1 5,0
19 Netherlands 6,0 5,8 5,8 6,3 5,8 5,8 7,0 5,8 5,8 7,0 5,8 5,8 5,0
20 Poland 5,5 5,3 5,3 5,9 5,8 5,8 6,5 5,8 5,8 6,5 4,3 4,3 5,0
21 Portugal 5,5 5,1 5,1 6,3 5,8 5,8 7,0 5,8 5,8 7,0 3,8 3,8 5,0
22 Romania 5,5 5,4 5,4 5,8 5,8 5,8 6,2 5,8 5,8 6,2 4,6 4,6 5,0
23 Slovakia 5,9 5,8 5,8 5,9 5,8 5,8 6,5 5,8 5,8 6,5 5,8 5,8 5,0
24 Slovenia 5,5 5,2 5,3 6,1 5,8 5,9 6,7 5,8 5,9 6,7 4,1 4,2 5,0
25 Spain 5,8 5,0 5,0 7,3 5,8 5,8 8,2 5,8 5,8 8,2 3,4 3,4 5,8
26 Sweden 5,5 5,1 5,1 6,4 5,8 5,8 7,1 5,8 5,8 7,1 3,7 3,7 5,0
27 UK 6,1 4,9 6,7 6,7 5,8 7,7 7,7 5,8 7,7 7,7 3,1 5,0 5,0
28 Croatia 5,5 5,3 5,3 6,0 5,8 5,8 6,5 5,8 5,8 6,5 4,3 4,3 5,0
29 FYROM 5,5 5,6 5,6 5,5 5,8 5,8 5,7 5,8 5,8 5,7 5,0 5,0 5,0
30 Norway 5,5 5,1 5,1 6,4 5,8 5,9 7,2 5,8 5,9 7,2 3,6 3,7 5,0
31 Switzerland 5,5 5,3 5,3 6,0 5,8 5,8 6,6 5,8 5,8 6,6 4,2 4,2 5,0
32 Turkey 5,5 5,3 5,3 6,0 5,8 5,8 6,5 5,8 5,8 6,5 4,3 4,3 5,0
33 Canada 5,4 4,9 4,9 6,4 5,8 5,8 7,3 5,8 5,8 7,3 3,2 3,2 4,7
34 Japan 6,8 4,2 8,1 8,1 5,8 9,8 9,8 5,8 9,8 9,8 1,1 5,0 5,0
35 USA 6,3 4,4 7,3 7,3 5,8 8,7 8,7 5,8 8,7 8,7 1,7 4,6 4,6

Mean 5,6 5,2 5,5 6,3 5,8 6,1 6,9 5,8 6,2 7,0 4,0 4,3 5,0

Overall Retained earnings New equity Debt
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1 Austria 10,5 8,9 8,9 13,8 11,9 11,9 16,8 11,9 11,9 16,8 3,2 3,2 8,1
2 Belgium 7,6 4,7 5,3 12,7 6,6 7,2 14,6 6,6 7,2 14,6 1,2 1,8 9,2
3 Bulgaria 10,6 10,7 10,7 10,4 11,9 11,9 11,6 11,9 11,9 11,6 8,4 8,4 8,1
5 Czech Republic 12,2 11,9 11,9 12,8 11,9 11,9 15,4 11,9 11,9 15,4 11,9 11,9 8,1
6 Denmark 10,5 8,9 8,9 13,8 11,9 11,9 16,8 11,9 11,9 16,8 3,2 3,2 8,1
7 Estonia 24,9 25,9 25,9 22,9 25,2 25,2 22,1 32,5 32,5 29,5 25,2 25,2 22,1
8 Finland 10,5 8,8 8,8 14,0 11,9 11,9 17,1 11,9 11,9 17,1 2,9 2,9 8,1
9 France 11,8 8,8 9,4 17,0 13,0 13,6 21,2 13,0 13,6 21,2 1,0 1,6 9,2

10 Germany 12,1 9,6 10,1 16,6 12,9 13,4 19,9 12,9 13,4 19,9 3,4 4,0 10,4
11 Greece 22,5 18,8 24,3 24,3 21,9 27,3 27,3 21,9 27,3 27,3 13,2 18,6 18,6
12 Hungary 10,7 9,5 9,5 13,2 11,9 11,9 15,6 11,9 11,9 15,6 5,1 5,1 8,7
13 Ireland 13,4 11,5 12,3 16,5 13,4 14,1 18,3 13,4 14,1 18,3 8,1 8,9 13,1
14 Italy 12,2 9,6 10,2 16,7 12,9 13,4 20,0 12,9 13,4 20,0 3,6 4,1 10,6
15 Latvia 10,6 10,1 10,1 11,5 11,9 11,9 13,3 11,9 11,9 13,3 6,7 6,7 8,1
16 Lithuania 10,6 10,1 10,1 11,5 11,9 11,9 13,3 11,9 11,9 13,3 6,7 6,7 8,1
17 Luxembourg 10,5 8,3 8,3 14,8 11,9 11,9 18,4 11,9 11,9 18,4 1,6 1,6 8,1
18 Malta 10,4 7,7 7,7 16,0 11,9 11,9 20,3 11,9 11,9 20,3 -0,3 -0,3 8,1
19 Netherlands 12,6 11,9 11,9 13,9 11,9 11,9 17,0 11,9 11,9 17,0 11,9 11,9 8,1
20 Poland 10,5 9,6 9,6 12,4 11,9 11,9 14,7 11,9 11,9 14,7 5,3 5,3 8,1
21 Portugal 10,5 8,7 8,7 14,1 11,9 11,9 17,3 11,9 11,9 17,3 2,7 2,7 8,1
22 Romania 10,6 10,0 10,0 11,7 11,9 11,9 13,7 11,9 11,9 13,7 6,4 6,4 8,1
23 Slovakia 12,1 11,9 11,9 12,4 11,9 11,9 14,7 11,9 11,9 14,7 11,9 11,9 8,1
24 Slovenia 11,4 9,9 10,3 13,8 12,6 13,0 16,5 12,6 13,0 16,5 5,0 5,3 8,8
25 Spain 11,1 8,2 8,2 16,8 11,9 11,9 20,5 11,9 11,9 20,5 1,3 1,3 9,9
26 Sweden 10,5 8,6 8,6 14,3 11,9 11,9 17,6 11,9 11,9 17,6 2,4 2,4 8,1
27 UK 25,0 20,6 27,2 27,2 24,0 30,6 30,6 24,0 30,6 30,6 14,2 20,9 20,9
28 Croatia 10,5 9,5 9,5 12,6 11,9 11,9 15,1 11,9 11,9 15,1 5,0 5,0 8,1
29 FYROM 10,6 10,7 10,7 10,4 11,9 11,9 11,6 11,9 11,9 11,6 8,4 8,4 8,1
30 Norway 11,1 9,0 9,3 15,0 12,5 12,7 18,4 12,5 12,7 18,4 2,7 3,0 8,7
31 Switzerland 10,5 9,3 9,3 12,9 11,9 11,9 15,5 11,9 11,9 15,5 4,6 4,6 8,1
32 Turkey 10,5 9,5 9,5 12,6 11,9 11,9 15,1 11,9 11,9 15,1 5,0 5,0 8,1
33 Canada 10,0 7,8 7,8 14,3 11,9 11,9 18,4 11,9 11,9 18,4 0,3 0,3 6,7
34 Japan 35,8 28,1 39,7 39,7 33,0 44,7 44,7 33,0 44,7 44,7 18,9 30,6 30,6
35 USA 30,5 24,2 33,6 33,6 28,9 38,3 38,3 28,9 38,3 38,3 15,4 24,8 24,8

Mean 13,4 11,5 12,6 16,1 14,1 15,2 18,9 14,3 15,4 19,1 6,7 7,7 10,8

Overall Retained earnings New equity Debt
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1 Austria 6,3 6,9 6,9 5,1 6,9 6,9 5,5 6,9 6,9 5,5 6,9 6,9 4,5
2 Belgium 5,0 5,2 5,2 4,5 5,2 5,2 5,0 5,2 5,2 5,0 5,2 5,2 3,8
3 Bulgaria 5,5 5,6 5,6 5,3 5,6 5,6 5,6 5,6 5,6 5,6 5,6 5,6 4,7
5 Czech Republic 5,8 6,2 6,2 5,0 6,2 6,2 5,4 6,2 6,2 5,4 6,2 6,2 4,4
6 Denmark 6,2 6,8 6,8 5,1 6,8 6,8 5,4 6,8 6,8 5,4 6,8 6,8 4,4
7 Estonia 5,8 5,0 6,9 5,5 5,0 6,9 5,9 5,0 6,9 5,9 5,0 6,9 4,9
8 Finland 6,3 6,9 6,9 5,1 6,9 6,9 5,5 6,9 6,9 5,5 6,9 6,9 4,5
9 France 8,0 9,0 9,0 5,9 9,0 9,0 6,4 9,0 9,0 6,4 9,0 9,0 5,2

10 Germany 6,6 7,3 7,3 5,2 7,3 7,3 5,6 7,3 7,3 5,6 7,3 7,3 4,5
11 Greece 6,1 6,6 6,6 4,9 6,6 6,6 5,2 6,6 6,6 5,2 6,6 6,6 4,2
12 Hungary 6,1 6,5 6,5 5,3 6,5 6,5 5,6 6,5 6,5 5,6 6,5 6,5 4,7
13 Ireland 6,0 6,2 6,2 5,4 6,2 6,2 5,8 6,2 6,2 5,8 6,2 6,2 4,9
14 Italy 6,6 7,3 7,3 5,1 7,3 7,3 5,5 7,3 7,3 5,5 7,3 7,3 4,4
15 Latvia 5,8 6,0 6,0 5,3 6,0 6,0 5,6 6,0 6,0 5,6 6,0 6,0 4,7
16 Lithuania 5,7 6,1 6,1 4,9 6,1 6,1 5,2 6,1 6,1 5,2 6,1 6,1 4,2
17 Luxembourg 6,2 7,0 7,0 4,8 7,0 7,0 5,2 7,0 7,0 5,2 7,0 7,0 4,1
18 Malta 7,1 8,2 8,2 5,1 8,2 8,2 5,5 8,2 8,2 5,5 8,2 8,2 4,3
19 Netherlands 6,5 7,1 7,1 5,2 7,1 7,1 5,6 7,1 7,1 5,6 7,1 7,1 4,6
20 Poland 6,0 6,4 6,4 5,3 6,4 6,4 5,6 6,4 6,4 5,6 6,4 6,4 4,6
21 Portugal 6,3 6,9 6,9 5,0 6,9 6,9 5,3 6,9 6,9 5,3 6,9 6,9 4,3
22 Romania 5,9 6,1 6,1 5,3 6,1 6,1 5,6 6,1 6,1 5,6 6,1 6,1 4,7
23 Slovakia 5,8 6,2 6,2 5,1 6,2 6,2 5,4 6,2 6,2 5,4 6,2 6,2 4,5
24 Slovenia 6,1 6,5 6,5 5,2 6,5 6,5 5,5 6,5 6,5 5,5 6,5 6,5 4,6
25 Spain 7,8 8,8 8,8 5,9 8,8 8,8 6,3 8,8 8,8 6,3 8,8 8,8 5,1
26 Sweden 6,3 6,9 6,9 5,1 6,9 6,9 5,4 6,9 6,9 5,4 6,9 6,9 4,4
27 UK 7,3 8,0 8,0 5,9 8,0 8,0 6,2 8,0 8,0 6,2 8,0 8,0 5,2
28 Croatia 5,7 6,0 6,0 5,2 6,0 6,0 5,5 6,0 6,0 5,5 6,0 6,0 4,6
29 FYROM 5,7 5,0 6,7 5,5 5,0 6,7 5,9 5,0 6,7 5,9 5,0 6,7 4,9
30 Norway 6,8 7,5 7,5 5,4 7,5 7,5 5,7 7,5 7,5 5,7 7,5 7,5 4,7
31 Switzerland 5,9 6,4 6,4 4,9 6,4 6,4 5,3 6,4 6,4 5,3 6,4 6,4 4,3
32 Turkey 6,5 6,3 7,9 5,2 6,3 7,9 5,6 6,3 7,9 5,6 6,3 7,9 4,5
33 Canada 8,4 8,6 10,5 6,0 8,6 10,5 6,4 8,6 10,5 6,4 8,6 10,5 5,1
34 Japan 10,5 10,3 13,3 7,9 10,3 13,3 8,5 10,3 13,3 8,5 10,3 13,3 6,8
35 USA 8,2 9,3 9,9 5,6 9,3 9,9 6,0 9,3 9,9 6,0 9,3 9,9 4,7

Mean 6,5 6,9 7,2 5,3 6,9 7,2 5,7 6,9 7,2 5,7 6,9 7,2 4,6

Overall Retained earnings New equity Debt
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1 Austria 23,6 25,8 25,8 19,2 25,8 25,8 20,5 25,8 25,8 20,5 25,8 25,8 16,7
2 Belgium 25,5 26,2 26,2 24,0 26,2 26,2 25,3 26,2 26,2 25,3 26,2 26,2 21,5
3 Bulgaria 9,6 10,0 10,0 8,7 10,0 10,0 10,0 10,0 10,0 10,0 10,0 10,0 6,2
5 Czech Republic 18,3 20,0 20,0 15,1 20,0 20,0 16,5 20,0 20,0 16,5 20,0 20,0 12,6
6 Denmark 23,4 25,6 25,6 19,0 25,6 25,6 20,3 25,6 25,6 20,3 25,6 25,6 16,5
7 Estonia 18,9 15,8 23,1 17,9 15,8 23,1 19,2 15,8 23,1 19,2 15,8 23,1 15,4
8 Finland 24,4 26,6 26,6 20,0 26,6 26,6 21,3 26,6 26,6 21,3 26,6 26,6 17,5
9 France 35,5 38,9 38,9 28,9 38,9 38,9 30,3 38,9 38,9 30,3 38,9 38,9 26,4

10 Germany 28,9 31,3 31,3 24,0 31,3 31,3 25,3 31,3 31,3 25,3 31,3 31,3 21,5
11 Greece 22,7 24,9 24,9 18,3 24,9 24,9 19,7 24,9 24,9 19,7 24,9 24,9 15,8
12 Hungary 20,3 21,9 21,9 17,1 21,9 21,9 18,4 21,9 21,9 18,4 21,9 21,9 14,6
13 Ireland 15,2 16,2 16,2 13,1 16,2 16,2 14,5 16,2 16,2 14,5 16,2 16,2 10,7
14 Italy 28,2 30,7 30,7 23,3 30,7 30,7 24,6 30,7 30,7 24,6 30,7 30,7 20,8
15 Latvia 14,6 15,7 15,7 12,6 15,7 15,7 13,9 15,7 15,7 13,9 15,7 15,7 10,1
16 Lithuania 17,6 19,2 19,2 14,4 19,2 19,2 15,8 19,2 19,2 15,8 19,2 19,2 11,9
17 Luxembourg 25,9 28,5 28,5 20,6 28,5 28,5 22,0 28,5 28,5 22,0 28,5 28,5 18,2
18 Malta 33,2 36,5 36,5 26,5 36,5 36,5 27,8 36,5 36,5 27,8 36,5 36,5 24,0
19 Netherlands 24,5 26,8 26,8 20,0 26,8 26,8 21,4 26,8 26,8 21,4 26,8 26,8 17,6
20 Poland 18,3 19,8 19,8 15,3 19,8 19,8 16,6 19,8 19,8 16,6 19,8 19,8 12,8
21 Portugal 24,5 26,9 26,9 19,8 26,9 26,9 21,2 26,9 26,9 21,2 26,9 26,9 17,3
22 Romania 15,6 16,8 16,8 13,4 16,8 16,8 14,7 16,8 16,8 14,7 16,8 16,8 10,9
23 Slovakia 17,6 19,1 19,1 14,7 19,1 19,1 16,0 19,1 19,1 16,0 19,1 19,1 12,2
24 Slovenia 19,9 21,7 21,7 16,5 21,7 21,7 17,8 21,7 21,7 17,8 21,7 21,7 14,0
25 Spain 33,7 36,6 36,6 28,1 36,6 36,6 29,4 36,6 36,6 29,4 36,6 36,6 25,6
26 Sweden 24,0 26,3 26,3 19,5 26,3 26,3 20,8 26,3 26,3 20,8 26,3 26,3 17,0
27 UK 29,2 31,7 31,7 24,1 31,7 31,7 25,4 31,7 31,7 25,4 31,7 31,7 21,6
28 Croatia 17,9 18,9 18,9 15,8 18,9 18,9 17,2 18,9 18,9 17,2 18,9 18,9 13,3
29 FYROM 17,2 14,3 20,9 16,5 14,3 20,9 17,8 14,3 20,9 17,8 14,3 20,9 14,0
30 Norway 27,3 29,9 29,9 22,3 29,9 29,9 23,6 29,9 29,9 23,6 29,9 29,9 19,8
31 Switzerland 19,5 21,5 21,5 15,5 21,5 21,5 16,9 21,5 21,5 16,9 21,5 21,5 13,1
32 Turkey 29,0 28,5 33,7 24,7 28,5 33,7 26,1 28,5 33,7 26,1 28,5 33,7 22,2
33 Canada 41,9 42,7 47,9 35,0 42,7 47,9 36,4 42,7 47,9 36,4 42,7 47,9 32,5
34 Japan 52,4 52,0 59,0 46,3 52,0 59,0 47,6 52,0 59,0 47,6 52,0 59,0 43,8
35 USA 40,8 43,8 45,5 33,1 43,8 45,5 34,4 43,8 45,5 34,4 43,8 45,5 30,6

Mean 24,7 26,2 27,2 20,7 26,2 27,2 22,0 26,2 27,2 22,0 26,2 27,2 18,2

New equity DebtOverall Retained earnings
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1 Austria 5,5 5,1 5,1 6,2 5,8 5,8 6,9 5,8 5,8 6,9 3,9 3,9 5,0
2 Belgium 4,5 3,9 4,0 5,7 4,3 4,4 6,1 4,3 4,4 6,1 3,1 3,3 5,0
3 Bulgaria 5,5 5,6 5,6 5,5 5,8 5,8 5,7 5,8 5,8 5,7 5,0 5,0 5,0
5 Czech Republic 5,9 5,8 5,8 6,0 5,8 5,8 6,5 5,8 5,8 6,5 5,8 5,8 5,0
6 Denmark 5,5 5,1 5,1 6,2 5,8 5,8 6,9 5,8 5,8 6,9 3,9 3,9 5,0
7 Estonia 5,8 6,0 6,0 5,2 5,8 5,8 5,0 7,9 7,9 7,0 5,8 5,8 5,0
8 Finland 5,5 5,1 5,1 6,3 5,8 5,8 7,0 5,8 5,8 7,0 3,8 3,8 5,0
9 France 5,5 4,9 5,0 6,7 5,8 6,0 7,7 5,8 6,0 7,7 3,1 3,2 5,0

10 Germany 5,6 5,1 5,2 6,7 5,8 6,0 7,4 5,8 6,0 7,4 3,7 3,8 5,3
11 Greece 6,0 5,0 6,5 6,5 5,8 7,3 7,3 5,8 7,3 7,3 3,5 5,0 5,0
12 Hungary 5,6 5,3 5,3 6,1 5,8 5,8 6,6 5,8 5,8 6,6 4,3 4,3 5,1
13 Ireland 5,8 5,4 5,6 6,5 5,8 6,0 7,0 5,8 6,0 7,0 4,6 4,8 5,8
14 Italy 5,7 5,1 5,2 6,7 5,8 6,0 7,4 5,8 6,0 7,4 3,7 3,8 5,3
15 Latvia 5,5 5,4 5,4 5,7 5,8 5,8 6,1 5,8 5,8 6,1 4,7 4,7 5,0
16 Lithuania 5,5 5,3 5,3 6,0 5,8 5,8 6,5 5,8 5,8 6,5 4,3 4,3 5,0
17 Luxembourg 5,5 5,0 5,0 6,4 5,8 5,8 7,2 5,8 5,8 7,2 3,6 3,6 5,0
18 Malta 5,5 4,9 4,9 6,7 5,8 5,8 7,7 5,8 5,8 7,7 3,1 3,1 5,0
19 Netherlands 6,0 5,8 5,8 6,3 5,8 5,8 7,0 5,8 5,8 7,0 5,8 5,8 5,0
20 Poland 5,5 5,3 5,3 5,9 5,8 5,8 6,5 5,8 5,8 6,5 4,3 4,3 5,0
21 Portugal 5,5 5,1 5,1 6,3 5,8 5,8 7,0 5,8 5,8 7,0 3,8 3,8 5,0
22 Romania 5,5 5,4 5,4 5,8 5,8 5,8 6,2 5,8 5,8 6,2 4,6 4,6 5,0
23 Slovakia 5,9 5,8 5,8 5,9 5,8 5,8 6,5 5,8 5,8 6,5 5,8 5,8 5,0
24 Slovenia 5,5 5,2 5,3 6,0 5,8 5,9 6,6 5,8 5,9 6,6 4,2 4,3 5,0
25 Spain 5,8 5,0 5,0 7,3 5,8 5,8 8,2 5,8 5,8 8,2 3,4 3,4 5,8
26 Sweden 5,5 5,1 5,1 6,3 5,8 5,8 7,0 5,8 5,8 7,0 3,8 3,8 5,0
27 UK 6,1 4,9 6,7 6,7 5,8 7,7 7,7 5,8 7,7 7,7 3,1 5,0 5,0
28 Croatia 5,5 5,3 5,3 6,0 5,8 5,8 6,5 5,8 5,8 6,5 4,3 4,3 5,0
29 FYROM 5,6 5,9 5,9 5,1 5,8 5,8 5,0 6,7 6,7 5,8 5,8 5,8 5,0
30 Norway 5,5 5,1 5,1 6,4 5,8 5,9 7,2 5,8 5,9 7,2 3,6 3,7 5,0
31 Switzerland 5,5 5,3 5,3 6,0 5,8 5,8 6,6 5,8 5,8 6,6 4,2 4,2 5,0
32 Turkey 5,5 5,3 5,3 6,0 5,8 5,8 6,5 5,8 5,8 6,5 4,3 4,3 5,0
33 Canada 5,4 4,9 4,9 6,3 5,8 5,8 7,2 5,8 5,8 7,2 3,2 3,2 4,7
34 Japan 5,5 4,7 4,9 7,1 5,8 6,0 8,2 5,8 6,0 8,2 2,6 2,8 5,0
35 USA 6,3 4,4 7,3 7,3 5,8 8,7 8,7 5,8 8,7 8,7 1,7 4,6 4,6

Mean 5,6 5,2 5,4 6,2 5,8 6,0 6,9 5,9 6,1 7,0 4,1 4,3 5,0

Overall Retained earnings New equity Debt
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1 Austria 10,5 8,9 8,9 13,8 11,9 11,9 16,8 11,9 11,9 16,8 3,2 3,2 8,1
2 Belgium 7,4 4,5 5,1 12,6 6,3 6,9 14,4 6,3 6,9 14,4 1,2 1,8 9,2
3 Bulgaria 10,6 10,7 10,7 10,4 11,9 11,9 11,6 11,9 11,9 11,6 8,4 8,4 8,1
5 Czech Republic 12,2 11,9 11,9 12,6 11,9 11,9 15,1 11,9 11,9 15,1 11,9 11,9 8,1
6 Denmark 10,5 8,9 8,9 13,8 11,9 11,9 16,8 11,9 11,9 16,8 3,2 3,2 8,1
7 Estonia 24,9 25,9 25,9 22,9 25,2 25,2 22,1 32,5 32,5 29,5 25,2 25,2 22,1
8 Finland 10,5 8,8 8,8 14,0 11,9 11,9 17,1 11,9 11,9 17,1 2,9 2,9 8,1
9 France 11,8 8,8 9,4 17,0 13,0 13,6 21,2 13,0 13,6 21,2 1,0 1,6 9,2

10 Germany 12,1 9,6 10,1 16,6 12,9 13,4 19,9 12,9 13,4 19,9 3,4 4,0 10,4
11 Greece 22,5 18,8 24,3 24,3 21,9 27,3 27,3 21,9 27,3 27,3 13,2 18,6 18,6
12 Hungary 10,7 9,5 9,5 13,2 11,9 11,9 15,6 11,9 11,9 15,6 5,1 5,1 8,7
13 Ireland 13,4 11,5 12,3 16,5 13,4 14,1 18,3 13,4 14,1 18,3 8,1 8,9 13,1
14 Italy 12,2 9,6 10,2 16,7 12,9 13,4 20,0 12,9 13,4 20,0 3,6 4,1 10,6
15 Latvia 10,6 10,1 10,1 11,5 11,9 11,9 13,3 11,9 11,9 13,3 6,7 6,7 8,1
16 Lithuania 10,5 9,5 9,5 12,6 11,9 11,9 15,1 11,9 11,9 15,1 5,0 5,0 8,1
17 Luxembourg 10,5 8,4 8,4 14,6 11,9 11,9 18,0 11,9 11,9 18,0 2,0 2,0 8,1
18 Malta 10,4 7,7 7,7 16,0 11,9 11,9 20,3 11,9 11,9 20,3 -0,3 -0,3 8,1
19 Netherlands 12,6 11,9 11,9 13,9 11,9 11,9 17,0 11,9 11,9 17,0 11,9 11,9 8,1
20 Poland 10,5 9,6 9,6 12,4 11,9 11,9 14,7 11,9 11,9 14,7 5,3 5,3 8,1
21 Portugal 10,5 8,7 8,7 14,1 11,9 11,9 17,3 11,9 11,9 17,3 2,7 2,7 8,1
22 Romania 10,6 10,0 10,0 11,7 11,9 11,9 13,7 11,9 11,9 13,7 6,4 6,4 8,1
23 Slovakia 12,1 11,9 11,9 12,4 11,9 11,9 14,7 11,9 11,9 14,7 11,9 11,9 8,1
24 Slovenia 11,3 10,0 10,4 13,6 12,6 13,0 16,1 12,6 13,0 16,1 5,3 5,6 8,8
25 Spain 11,1 8,2 8,2 16,8 11,9 11,9 20,5 11,9 11,9 20,5 1,3 1,3 9,9
26 Sweden 10,5 8,8 8,8 13,9 11,9 11,9 17,0 11,9 11,9 17,0 3,0 3,0 8,1
27 UK 25,0 20,6 27,2 27,2 24,0 30,6 30,6 24,0 30,6 30,6 14,2 20,9 20,9
28 Croatia 10,5 9,5 9,5 12,6 11,9 11,9 15,1 11,9 11,9 15,1 5,0 5,0 8,1
29 FYROM 17,4 18,6 18,6 15,1 18,2 18,2 14,8 21,7 21,7 18,3 18,2 18,2 14,8
30 Norway 11,1 9,0 9,3 15,0 12,5 12,7 18,4 12,5 12,7 18,4 2,7 3,0 8,7
31 Switzerland 10,5 9,3 9,3 12,9 11,9 11,9 15,5 11,9 11,9 15,5 4,6 4,6 8,1
32 Turkey 10,5 9,5 9,5 12,6 11,9 11,9 15,1 11,9 11,9 15,1 5,0 5,0 8,1
33 Canada 10,0 7,9 7,9 14,2 11,9 11,9 18,2 11,9 11,9 18,2 0,4 0,4 6,7
34 Japan 12,0 8,3 9,0 18,7 13,2 13,9 23,7 13,2 13,9 23,7 -0,9 -0,2 9,6
35 USA 30,5 24,2 33,6 33,6 28,9 38,3 38,3 28,9 38,3 38,3 15,4 24,8 24,8

Mean 12,9 11,2 11,9 15,6 13,7 14,4 18,3 14,0 14,8 18,7 6,4 7,1 10,3

Overall Retained earnings New equity Debt
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1 Austria 7,5 7,4 8,6 6,5 7,5 8,7 8,0 6,4 7,6 6,9 7,5 8,7 3,9
2 Belgium 8,1 8,0 10,0 6,4 8,1 10,2 8,2 6,8 8,8 6,9 8,1 10,2 3,4
3 Bulgaria 7,9 7,6 9,5 6,5 7,7 9,7 8,2 6,5 8,4 7,0 7,7 9,7 3,7
4 Cyprus 7,3 7,5 7,5 6,9 7,6 7,6 8,2 6,7 6,7 7,2 7,6 7,6 4,8
6 Denmark 7,9 7,5 9,4 6,7 7,6 9,5 8,4 6,4 8,3 7,2 7,6 9,5 4,0
7 Estonia 6,4 6,5 6,5 6,2 6,6 6,6 7,5 5,7 5,7 6,6 6,6 6,6 4,2
8 Finland 7,1 7,2 7,2 6,7 7,3 7,3 8,0 6,4 6,4 7,1 7,3 7,3 4,6
9 France 9,3 9,5 10,9 7,6 9,7 11,0 9,3 8,4 9,7 8,0 9,7 11,0 4,7

10 Germany 8,4 11,2 8,2 5,8 11,3 8,3 7,5 10,1 7,0 6,3 11,3 8,3 3,0
11 Greece 7,1 7,5 7,5 6,2 7,6 7,6 7,6 6,6 6,6 6,6 7,6 7,6 3,9
12 Hungary 7,0 6,6 7,3 7,2 6,7 7,4 8,4 5,8 6,5 7,5 6,7 7,4 5,1
13 Ireland 6,6 5,6 7,2 6,9 5,7 7,2 8,2 4,8 6,3 7,3 5,7 7,2 4,9
14 Italy 7,0 6,0 8,1 6,8 6,2 8,2 8,6 4,8 6,9 7,3 6,2 8,2 3,8
15 Latvia 6,9 6,8 7,3 6,7 6,9 7,4 8,0 5,9 6,4 7,0 6,9 7,4 4,5
16 Lithuania 6,9 5,0 8,3 7,3 5,1 8,4 8,7 4,1 7,4 7,7 5,1 8,4 5,1
17 Luxembourg 7,5 7,8 8,4 6,3 7,9 8,5 7,8 6,8 7,4 6,7 7,9 8,5 3,7
18 Malta 7,6 8,0 8,0 6,7 8,2 8,2 8,2 7,1 7,1 7,1 8,2 8,2 4,4
19 Netherlands 7,6 8,1 8,1 6,8 8,2 8,2 8,2 7,1 7,1 7,1 8,2 8,2 4,4
20 Poland 7,7 7,9 8,5 6,6 8,1 8,6 8,2 7,0 7,5 7,0 8,1 8,6 4,1
21 Portugal 8,0 8,1 9,3 6,7 8,2 9,4 8,3 7,0 8,2 7,1 8,2 9,4 4,0
22 Romania 8,1 8,1 9,4 6,7 8,3 9,5 8,4 7,0 8,3 7,1 8,3 9,5 4,0
23 Slovakia 8,3 8,7 9,3 6,9 8,8 9,5 8,5 7,7 8,3 7,3 8,8 9,5 4,2
24 Slovenia 6,4 6,3 6,8 6,2 6,4 6,9 7,5 5,5 5,9 6,6 6,4 6,9 4,1
25 Spain 8,9 9,2 9,8 7,8 9,3 10,0 9,5 8,0 8,7 8,2 9,3 10,0 4,9
26 Sweden 6,8 6,9 6,9 6,5 7,0 7,0 7,8 6,0 6,0 6,9 7,0 7,0 4,5
27 UK 7,6 7,9 7,9 7,0 8,0 8,0 8,4 7,0 7,0 7,4 8,0 8,0 4,8

Mean 7,5 7,6 8,3 6,7 7,7 8,4 8,2 6,6 7,3 7,1 7,7 8,4 4,3

Overall Retained earnings New equity Debt
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1 Austria 33,9 33,6 37,5 30,6 34,0 37,8 35,7 30,2 34,1 31,9 34,0 37,8 22,2
2 Belgium 41,6 41,1 46,9 36,7 41,5 47,3 41,8 37,8 43,6 38,1 41,5 47,3 28,3
3 Bulgaria 39,1 38,3 44,0 35,0 38,7 44,3 40,0 35,0 40,7 36,4 38,7 44,3 26,8
4 Cyprus 25,1 25,9 25,9 23,5 26,3 26,3 28,6 22,6 22,6 24,9 26,3 26,3 15,1
6 Denmark 37,3 36,2 42,0 33,8 36,6 42,4 38,9 32,8 38,6 35,2 36,6 42,4 25,4
7 Estonia 19,4 19,9 19,9 18,6 20,2 20,2 23,7 16,5 16,5 20,0 20,2 20,2 10,2
8 Finland 23,4 24,1 24,1 22,0 24,4 24,4 27,1 20,7 20,7 23,4 24,4 24,4 13,6
9 France 44,0 44,6 48,5 38,9 45,0 48,9 44,0 41,2 45,1 40,2 45,0 48,9 30,4

10 Germany 40,5 48,8 39,7 32,8 49,2 40,1 37,9 45,5 36,4 34,2 49,2 40,1 24,4
11 Greece 28,4 30,0 30,0 25,3 30,4 30,4 30,4 26,7 26,7 26,7 30,4 30,4 16,9
12 Hungary 21,1 19,4 22,2 21,7 19,7 22,5 26,8 16,0 18,8 23,1 19,7 22,5 13,3
13 Ireland 19,2 15,2 21,7 20,8 15,6 22,0 25,9 11,9 18,3 22,2 15,6 22,0 12,4
14 Italy 38,6 35,9 41,7 38,1 36,3 42,1 43,2 32,6 38,4 39,4 36,3 42,1 29,7
15 Latvia 23,4 22,9 24,8 22,5 23,2 25,2 27,6 19,5 21,4 23,8 23,2 25,2 14,1
16 Lithuania 26,0 18,9 31,4 27,7 19,3 31,8 32,8 15,5 28,1 29,0 19,3 31,8 19,3
17 Luxembourg 33,8 34,8 36,8 29,9 35,2 37,1 35,0 31,5 33,4 31,3 35,2 37,1 21,5
18 Malta 30,4 32,0 32,0 27,3 32,4 32,4 32,4 28,6 28,6 28,6 32,4 32,4 18,9
19 Netherlands 30,5 32,1 32,1 27,4 32,5 32,5 32,5 28,8 28,8 28,8 32,5 32,5 19,0
20 Poland 33,6 34,4 36,4 30,0 34,8 36,7 35,1 31,1 33,0 31,4 34,8 36,7 21,6
21 Portugal 37,6 37,7 41,6 33,5 38,1 42,0 38,6 34,4 38,2 34,9 38,1 42,0 25,1
22 Romania 38,2 38,4 42,2 33,9 38,7 42,6 39,0 35,0 38,8 35,3 38,7 42,6 25,5
23 Slovakia 38,1 39,4 41,4 33,6 39,8 41,7 38,6 36,1 38,0 34,9 39,8 41,7 25,2
24 Slovenia 21,5 21,0 22,9 20,6 21,3 23,3 25,7 17,6 19,5 22,0 21,3 23,3 12,2
25 Spain 37,9 38,6 40,6 34,6 39,0 40,9 39,7 35,3 37,2 35,9 39,0 40,9 26,2
26 Sweden 21,0 21,5 21,5 20,1 21,9 21,9 25,2 18,1 18,1 21,5 21,9 21,9 11,7
27 UK 27,6 28,7 28,7 25,5 29,1 29,1 30,6 25,3 25,3 26,9 29,1 29,1 17,1

Mean 31,2 31,3 33,7 28,6 31,7 34,1 33,7 27,9 30,3 30,0 31,7 34,1 20,2

Overall Retained earnings New equity Debt
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1 Austria 7,5 7,9 7,9 6,5 7,9 7,9 7,8 7,9 7,9 7,8 7,9 7,9 4,2
2 Belgium 6,9 6,3 7,2 7,2 7,9 8,9 8,8 7,9 8,9 8,8 3,2 4,2 4,2
3 Bulgaria 7,3 6,2 8,4 7,3 7,9 10,1 8,9 7,9 10,1 8,9 3,1 5,3 4,2
4 Cyprus 6,6 6,8 6,9 6,2 7,9 7,9 7,3 7,9 7,9 7,3 4,8 4,8 4,2
6 Denmark 6,8 6,6 7,2 6,7 7,9 8,6 8,0 7,9 8,6 8,0 4,0 4,7 4,2
7 Estonia 6,4 7,0 6,5 5,9 7,9 7,4 6,8 7,9 7,4 6,8 5,3 4,7 4,2
8 Finland 6,4 6,9 6,4 6,0 7,9 7,4 7,0 7,9 7,4 7,0 5,1 4,5 4,2
9 France 6,6 6,3 6,4 7,1 7,9 7,9 8,6 7,9 7,9 8,6 3,4 3,5 4,2

10 Germany 8,2 7,7 7,1 9,7 7,9 7,4 9,9 5,6 5,0 7,6 7,9 7,4 9,9
11 Greece 7,3 6,3 8,5 7,1 7,9 10,1 8,7 7,9 10,1 8,7 3,4 5,6 4,2
12 Hungary 6,5 7,3 6,7 5,5 7,9 7,4 6,1 7,9 7,4 6,1 6,1 5,5 4,3
13 Ireland 6,5 7,6 7,0 4,8 7,9 7,4 5,2 7,9 7,4 5,2 6,9 6,4 4,2
14 Italy 6,0 5,3 6,3 6,4 6,2 7,2 7,3 6,2 7,2 7,3 3,7 4,6 4,7
15 Latvia 6,4 7,0 6,5 5,8 7,9 7,4 6,7 7,9 7,4 6,7 5,4 4,8 4,2
16 Lithuania 7,2 8,3 7,8 5,6 7,9 7,4 5,2 12,1 11,5 9,3 7,9 7,4 5,2
17 Luxembourg 6,4 6,6 6,0 6,6 7,9 7,4 8,0 7,9 7,4 8,0 4,1 3,6 4,2
18 Malta 6,6 6,6 6,6 6,6 7,9 7,9 7,9 7,9 7,9 7,9 4,2 4,2 4,2
19 Netherlands 7,0 7,9 6,9 6,4 7,9 6,9 7,5 7,9 6,9 7,5 7,9 6,9 4,2
20 Poland 6,6 6,5 6,7 6,7 7,9 8,1 8,1 7,9 8,1 8,1 4,0 4,2 4,2
21 Portugal 6,7 6,5 6,9 6,9 7,9 8,3 8,3 7,9 8,3 8,3 3,7 4,2 4,2
22 Romania 6,8 6,4 6,9 6,9 7,9 8,4 8,4 7,9 8,4 8,4 3,6 4,2 4,2
23 Slovakia 6,9 6,3 7,2 7,2 7,9 8,8 8,8 7,9 8,8 8,8 3,3 4,2 4,2
24 Slovenia 8,1 7,9 10,1 6,3 7,9 10,1 7,4 7,9 10,1 7,4 7,9 10,1 4,2
25 Spain 7,7 6,4 8,3 8,3 7,9 9,9 9,9 7,9 9,9 9,9 3,5 5,5 5,5
26 Sweden 6,3 7,0 6,0 5,8 7,9 6,9 6,7 7,9 6,9 6,7 5,4 4,3 4,2
27 UK 6,4 6,8 6,3 6,2 7,9 7,4 7,3 7,9 7,4 7,3 4,8 4,2 4,2

Mean 6,9 6,9 7,1 6,6 7,8 8,1 7,7 7,9 8,2 7,8 5,0 5,3 4,5

Overall Retained earnings New equity Debt
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1 Austria 34,4 35,8 36,0 31,4 35,8 36,0 35,5 35,8 36,0 35,5 35,8 36,0 23,7
2 Belgium 35,9 34,0 36,8 36,8 38,9 41,7 41,7 38,9 41,7 41,7 24,9 27,7 27,7
3 Bulgaria 40,8 37,9 43,8 40,6 42,4 48,3 45,1 42,4 48,3 45,1 29,5 35,4 32,3
4 Cyprus 31,7 32,3 32,4 30,3 35,8 36,0 33,8 35,8 36,0 33,8 25,8 25,9 23,7
6 Denmark 34,7 33,9 35,9 34,2 38,0 40,1 38,4 38,0 40,1 38,4 26,2 28,2 26,6
7 Estonia 28,6 30,5 28,7 26,7 33,7 31,9 29,9 33,7 31,9 29,9 24,6 22,8 20,9
8 Finland 28,6 30,3 28,5 27,2 33,7 31,9 30,6 33,7 31,9 30,6 23,9 22,1 20,9
9 France 31,6 30,8 30,9 33,1 35,8 36,0 38,2 35,8 36,0 38,2 21,3 21,5 23,7

10 Germany 22,4 20,2 17,8 29,1 21,2 18,9 30,1 10,7 8,4 19,7 21,2 18,9 30,1
11 Greece 40,8 38,1 44,0 40,2 42,4 48,3 44,4 42,4 48,3 44,4 30,2 36,1 32,3
12 Hungary 28,8 31,5 29,7 25,3 33,7 31,9 27,5 33,7 31,9 27,5 27,4 25,6 21,3
13 Ireland 28,7 32,5 30,7 23,1 33,7 31,9 24,3 33,7 31,9 24,3 30,2 28,4 20,9
14 Italy 33,3 31,3 34,1 34,4 33,9 36,8 37,1 33,9 36,8 37,1 26,3 29,2 29,5
15 Latvia 28,7 30,6 28,8 26,5 33,7 31,9 29,6 33,7 31,9 29,6 25,0 23,2 20,9
16 Lithuania 44,0 46,7 45,4 40,0 45,7 44,4 39,0 55,7 54,5 49,1 45,7 44,4 39,0
17 Luxembourg 28,6 29,1 27,3 29,3 33,7 31,9 33,9 33,7 31,9 33,9 20,6 18,8 20,9
18 Malta 31,4 31,4 31,4 31,4 35,7 35,7 35,7 35,7 35,7 35,7 23,5 23,5 23,5
19 Netherlands 28,4 31,5 27,8 25,9 31,5 27,8 30,2 31,5 27,8 30,2 31,5 27,8 18,0
20 Poland 32,3 31,9 32,5 32,5 36,3 36,8 36,8 36,3 36,8 36,8 23,8 24,3 24,3
21 Portugal 33,5 32,6 33,9 33,9 37,2 38,4 38,4 37,2 38,4 38,4 24,1 25,4 25,4
22 Romania 34,0 32,9 34,5 34,5 37,5 39,1 39,1 37,5 39,1 39,1 24,3 25,9 25,9
23 Slovakia 35,6 33,9 36,5 36,5 38,7 41,4 41,4 38,7 41,4 41,4 24,8 27,5 27,5
24 Slovenia 42,9 42,4 48,3 37,9 42,4 48,3 41,0 42,4 48,3 41,0 42,4 48,3 32,3
25 Spain 36,5 34,6 37,5 37,5 38,9 41,7 41,7 38,9 41,7 41,7 26,7 29,6 29,6
26 Sweden 25,6 28,3 24,6 24,0 31,5 27,8 27,2 31,5 27,8 27,2 22,3 18,6 18,0
27 UK 28,6 29,9 28,1 27,9 33,7 31,9 31,6 33,7 31,9 31,6 22,9 21,1 20,9

Mean 32,7 32,9 33,3 31,9 36,0 36,4 35,5 36,0 36,4 35,5 27,1 27,5 25,4

Overall Retained earnings New equity Debt
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1 Austria 7,5 7,4 8,6 6,5 7,5 8,7 8,0 6,4 7,6 6,9 7,5 8,7 3,9
2 Belgium 8,1 8,0 10,0 6,4 8,1 10,2 8,2 6,8 8,8 6,9 8,1 10,2 3,4
3 Bulgaria 7,7 7,3 9,2 6,5 7,4 9,3 8,2 6,3 8,1 7,0 7,4 9,3 3,9
4 Cyprus 7,3 7,5 7,5 6,9 7,6 7,6 8,2 6,7 6,7 7,2 7,6 7,6 4,8
6 Denmark 7,0 7,3 7,3 6,4 7,4 7,4 7,7 6,4 6,4 6,7 7,4 7,4 4,1
7 Estonia 6,4 6,5 6,5 6,2 6,6 6,6 7,5 5,7 5,7 6,6 6,6 6,6 4,2
8 Finland 7,1 7,3 7,3 6,8 7,4 7,4 8,0 6,4 6,4 7,1 7,4 7,4 4,7
9 France 9,2 9,3 10,6 7,6 9,4 10,7 9,3 8,2 9,5 8,1 9,4 10,7 4,8

10 Germany 8,4 10,2 8,6 6,3 10,4 8,8 8,0 9,1 7,5 6,8 10,4 8,8 3,5
11 Greece 7,0 7,5 7,5 6,2 7,6 7,6 7,6 6,6 6,6 6,6 7,6 7,6 3,8
12 Hungary 7,0 6,6 7,3 7,2 6,7 7,4 8,4 5,8 6,5 7,5 6,7 7,4 5,2
13 Ireland 6,6 5,6 7,2 6,9 5,7 7,2 8,2 4,8 6,3 7,3 5,7 7,2 4,9
14 Italy 7,0 6,0 8,1 6,8 6,2 8,2 8,6 4,8 6,9 7,3 6,2 8,2 3,8
15 Latvia 6,9 6,8 7,3 6,7 6,9 7,4 8,0 5,9 6,4 7,0 6,9 7,4 4,5
16 Lithuania 6,9 5,0 8,3 7,3 5,1 8,4 8,7 4,1 7,4 7,7 5,1 8,4 5,1
17 Luxembourg 7,5 7,8 8,4 6,3 7,9 8,5 7,8 6,8 7,4 6,7 7,9 8,5 3,7
18 Malta 7,6 8,0 8,0 6,7 8,2 8,2 8,2 7,1 7,1 7,1 8,2 8,2 4,4
19 Netherlands 7,6 8,1 8,1 6,8 8,2 8,2 8,2 7,1 7,1 7,1 8,2 8,2 4,4
20 Poland 7,5 7,7 8,3 6,6 7,8 8,4 8,1 6,7 7,3 7,0 7,8 8,4 4,2
21 Portugal 8,0 8,1 9,3 6,7 8,2 9,4 8,3 7,0 8,2 7,1 8,2 9,4 4,0
22 Romania 8,2 8,3 9,5 6,8 8,4 9,6 8,5 7,2 8,4 7,3 8,4 9,6 4,1
23 Slovakia 8,3 8,7 9,3 6,9 8,8 9,5 8,5 7,7 8,3 7,3 8,8 9,5 4,2
24 Slovenia 6,4 6,3 6,8 6,2 6,4 6,9 7,5 5,5 5,9 6,6 6,4 6,9 4,1
25 Spain 8,9 9,2 9,8 7,8 9,3 10,0 9,5 8,0 8,7 8,2 9,3 10,0 4,9
26 Sweden 6,8 6,9 6,9 6,5 7,0 7,0 7,8 6,0 6,0 6,9 7,0 7,0 4,5
27 UK 7,5 7,8 7,8 7,1 7,9 7,9 8,4 6,9 6,9 7,4 7,9 7,9 4,9

Mean 7,5 7,5 8,2 6,7 7,6 8,3 8,2 6,5 7,2 7,1 7,6 8,3 4,3

Overall Retained earnings New equity Debt
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1 Austria 33,9 33,6 37,5 30,6 34,0 37,8 35,7 30,2 34,1 31,9 34,0 37,8 22,2
2 Belgium 41,6 41,1 46,9 36,7 41,5 47,3 41,8 37,8 43,6 38,1 41,5 47,3 28,3
3 Bulgaria 36,9 35,8 41,5 33,4 36,2 41,9 38,4 32,5 38,2 34,7 36,2 41,9 25,2
4 Cyprus 25,1 25,9 25,9 23,5 26,3 26,3 28,6 22,6 22,6 24,9 26,3 26,3 15,1
6 Denmark 26,1 27,3 27,3 23,7 27,6 27,6 28,8 23,9 23,9 25,0 27,6 27,6 15,3
7 Estonia 19,4 19,9 19,9 18,6 20,2 20,2 23,7 16,5 16,5 20,0 20,2 20,2 10,2
8 Finland 23,6 24,3 24,3 22,3 24,7 24,7 27,4 20,9 20,9 23,6 24,7 24,7 13,9
9 France 42,6 43,1 46,9 37,9 43,4 47,3 43,0 39,7 43,6 39,3 43,4 47,3 29,5

10 Germany 40,6 46,1 41,3 34,4 46,5 41,7 39,5 42,7 38,0 35,8 46,5 41,7 26,0
11 Greece 28,4 30,0 30,0 25,3 30,3 30,3 30,3 26,6 26,6 26,6 30,3 30,3 16,9
12 Hungary 21,2 19,5 22,2 21,9 19,9 22,6 27,0 16,2 18,9 23,2 19,9 22,6 13,5
13 Ireland 19,2 15,2 21,7 20,8 15,6 22,0 25,9 11,9 18,3 22,2 15,6 22,0 12,4
14 Italy 38,6 35,9 41,7 38,1 36,3 42,1 43,2 32,6 38,4 39,4 36,3 42,1 29,7
15 Latvia 23,4 22,9 24,8 22,5 23,2 25,2 27,6 19,5 21,4 23,8 23,2 25,2 14,1
16 Lithuania 26,0 18,9 31,4 27,7 19,3 31,8 32,8 15,5 28,1 29,0 19,3 31,8 19,3
17 Luxembourg 33,8 34,8 36,8 29,9 35,2 37,1 35,0 31,5 33,4 31,3 35,2 37,1 21,5
18 Malta 30,4 32,0 32,0 27,3 32,4 32,4 32,4 28,6 28,6 28,6 32,4 32,4 18,9
19 Netherlands 30,5 32,1 32,1 27,4 32,5 32,5 32,5 28,8 28,8 28,8 32,5 32,5 19,0
20 Poland 31,7 32,3 34,2 28,6 32,7 34,6 33,7 29,0 30,9 30,0 32,7 34,6 20,2
21 Portugal 37,6 37,7 41,6 33,5 38,1 42,0 38,6 34,4 38,2 34,9 38,1 42,0 25,1
22 Romania 38,6 38,8 42,6 34,4 39,1 43,0 39,5 35,4 39,3 35,7 39,1 43,0 25,9
23 Slovakia 38,1 39,4 41,4 33,6 39,8 41,7 38,6 36,1 38,0 34,9 39,8 41,7 25,2
24 Slovenia 21,5 21,0 22,9 20,6 21,3 23,3 25,7 17,6 19,5 22,0 21,3 23,3 12,2
25 Spain 37,9 38,6 40,6 34,6 39,0 40,9 39,7 35,3 37,2 35,9 39,0 40,9 26,2
26 Sweden 21,0 21,5 21,5 20,1 21,9 21,9 25,2 18,1 18,1 21,5 21,9 21,9 11,7
27 UK 26,7 27,6 27,6 24,8 28,0 28,0 29,9 24,3 24,3 26,2 28,0 28,0 16,4

Mean 30,6 30,6 32,9 28,2 31,0 33,3 33,2 27,2 29,6 29,5 31,0 33,3 19,8

New equity DebtOverall Retained earnings
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1 Austria 7,2 7,6 7,7 6,3 7,6 7,7 7,5 7,6 7,7 7,5 7,6 7,7 3,9
2 Belgium 6,6 6,0 6,9 6,9 7,6 8,6 8,6 7,6 8,6 8,6 3,0 3,9 3,9
3 Bulgaria 6,3 6,4 6,4 6,3 7,6 7,7 7,6 7,6 7,7 7,6 4,0 4,0 3,9
4 Cyprus 6,4 6,6 6,6 5,9 7,6 7,7 7,0 7,6 7,7 7,0 4,5 4,6 3,9
6 Denmark 6,6 6,4 7,0 6,3 7,6 8,3 7,5 7,6 8,3 7,5 4,0 4,7 3,9
7 Estonia 6,2 6,7 6,2 5,6 7,6 7,1 6,5 7,6 7,1 6,5 5,0 4,5 3,9
8 Finland 6,2 6,6 6,1 5,7 7,6 7,1 6,7 7,6 7,1 6,7 4,8 4,3 3,9
9 France 6,4 6,1 6,3 6,7 7,6 7,8 8,2 7,6 7,8 8,2 3,3 3,5 3,9

10 Germany 6,2 5,7 5,5 7,5 7,6 7,4 9,4 6,0 5,8 7,8 2,7 2,5 4,4
11 Greece 7,0 6,1 8,3 6,8 7,6 9,8 8,4 7,6 9,8 8,4 3,1 5,3 3,9
12 Hungary 6,2 7,0 6,5 5,2 7,6 7,1 5,9 7,6 7,1 5,9 5,8 5,3 4,0
13 Ireland 6,2 7,3 6,8 4,6 7,6 7,1 4,9 7,6 7,1 4,9 6,6 6,1 3,9
14 Italy 5,8 5,2 6,1 6,2 6,1 7,1 7,2 6,1 7,1 7,2 3,4 4,4 4,5
15 Latvia 6,2 6,8 6,2 5,5 7,6 7,1 6,4 7,6 7,1 6,4 5,1 4,6 3,9
16 Lithuania 7,0 8,1 7,5 5,3 7,6 7,1 4,9 11,8 11,3 9,1 7,6 7,1 4,9
17 Luxembourg 6,2 6,3 5,8 6,4 7,6 7,1 7,7 7,6 7,1 7,7 3,8 3,3 3,9
18 Malta 6,3 6,3 6,3 6,3 7,6 7,6 7,6 7,6 7,6 7,6 3,9 3,9 3,9
19 Netherlands 6,8 7,6 6,6 6,1 7,6 6,6 7,3 7,6 6,6 7,3 7,6 6,6 3,9
20 Poland 6,3 6,4 6,2 6,2 7,6 7,5 7,5 7,6 7,5 7,5 4,1 3,9 3,9
21 Portugal 6,5 6,2 6,6 6,6 7,6 8,1 8,1 7,6 8,1 8,1 3,5 3,9 3,9
22 Romania 6,5 6,1 6,7 6,7 7,6 8,2 8,2 7,6 8,2 8,2 3,4 3,9 3,9
23 Slovakia 6,6 6,0 6,9 6,9 7,6 8,5 8,5 7,6 8,5 8,5 3,0 3,9 3,9
24 Slovenia 6,8 7,6 7,1 5,5 7,6 7,1 6,4 7,6 7,1 6,4 7,6 7,1 3,9
25 Spain 7,4 6,1 8,1 8,1 7,6 9,6 9,6 7,6 9,6 9,6 3,2 5,2 5,2
26 Sweden 6,0 6,7 5,7 5,6 7,6 6,6 6,4 7,6 6,6 6,4 5,1 4,1 3,9
27 UK 6,2 6,6 6,0 5,9 7,6 7,1 6,9 7,6 7,1 6,9 4,6 4,1 3,9

Mean 6,5 6,6 6,6 6,2 7,6 7,6 7,4 7,7 7,7 7,5 4,6 4,7 4,0

Overall Retained earnings New equity Debt
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1 Austria 33,5 35,0 35,1 30,5 35,0 35,1 34,7 35,0 35,1 34,7 35,0 35,1 22,8
2 Belgium 35,1 33,2 36,0 36,0 38,1 40,9 40,9 38,1 40,9 40,9 24,1 26,9 26,9
3 Bulgaria 30,8 30,8 30,9 30,6 35,0 35,1 34,8 35,0 35,1 34,8 23,0 23,2 22,8
4 Cyprus 30,8 31,4 31,6 29,4 35,0 35,1 32,9 35,0 35,1 32,9 24,9 25,0 22,8
6 Denmark 33,9 33,3 35,4 33,0 37,2 39,3 36,9 37,2 39,3 36,9 26,1 28,1 25,7
7 Estonia 27,7 29,6 27,8 25,8 32,8 31,0 29,0 32,8 31,0 29,0 23,7 21,9 19,9
8 Finland 27,7 29,3 27,5 26,3 32,8 31,0 29,7 32,8 31,0 29,7 23,0 21,2 19,9
9 France 31,4 30,6 31,1 32,5 35,4 35,9 37,3 35,4 35,9 37,3 21,5 22,0 23,4

10 Germany 20,9 19,0 18,0 25,8 26,4 25,5 33,2 20,1 19,1 26,9 7,0 6,0 13,8
11 Greece 40,0 37,4 43,3 39,5 41,7 47,6 43,7 41,7 47,6 43,7 29,5 35,4 31,5
12 Hungary 27,9 30,6 28,8 24,5 32,8 31,0 26,7 32,8 31,0 26,7 26,5 24,7 20,4
13 Ireland 27,8 31,5 29,7 22,2 32,8 31,0 23,4 32,8 31,0 23,4 29,3 27,5 19,9
14 Italy 32,7 30,7 33,6 33,9 33,6 36,4 36,7 33,6 36,4 36,7 25,5 28,4 28,7
15 Latvia 27,7 29,7 27,9 25,6 32,8 31,0 28,6 32,8 31,0 28,6 24,1 22,3 19,9
16 Lithuania 43,4 46,0 44,7 39,4 45,0 43,7 38,4 55,1 53,8 48,5 45,0 43,7 38,4
17 Luxembourg 27,7 28,2 26,4 28,4 32,8 31,0 33,0 32,8 31,0 33,0 19,7 17,9 19,9
18 Malta 30,6 30,6 30,6 30,6 34,8 34,8 34,8 34,8 34,8 34,8 22,7 22,7 22,7
19 Netherlands 27,4 30,5 26,8 25,0 30,5 26,8 29,2 30,5 26,8 29,2 30,5 26,8 17,0
20 Poland 29,7 30,1 29,5 29,5 34,2 33,7 33,7 34,2 33,7 33,7 22,4 21,8 21,8
21 Portugal 32,6 31,8 33,0 33,0 36,3 37,6 37,6 36,3 37,6 37,6 23,3 24,6 24,6
22 Romania 33,1 32,1 33,7 33,7 36,7 38,3 38,3 36,7 38,3 38,3 23,5 25,1 25,1
23 Slovakia 34,8 33,1 35,7 35,7 37,9 40,6 40,6 37,9 40,6 40,6 24,0 26,7 26,7
24 Slovenia 29,8 32,8 31,0 25,6 32,8 31,0 28,6 32,8 31,0 28,6 32,8 31,0 19,9
25 Spain 35,7 33,8 36,7 36,7 38,1 40,9 40,9 38,1 40,9 40,9 25,9 28,8 28,8
26 Sweden 24,6 27,3 23,6 23,0 30,5 26,8 26,2 30,5 26,8 26,2 21,4 17,6 17,0
27 UK 27,7 29,1 27,3 26,7 32,8 31,0 30,4 32,8 31,0 30,4 22,3 20,5 19,9

Mean 31,0 31,4 31,4 30,1 34,8 34,7 33,9 34,9 34,8 34,0 25,3 25,2 23,1

Overall Retained earnings New equity Debt
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1 Austria 7,4 7,4 8,6 6,2 7,5 8,7 7,6 6,8 7,9 6,8 7,5 8,7 3,9
2 Belgium 8,1 8,0 10,1 6,1 8,1 10,2 7,7 7,2 9,3 6,8 8,1 10,2 3,4
3 Bulgaria 7,2 7,2 8,3 6,2 7,3 8,4 7,5 6,5 7,7 6,7 7,3 8,4 4,0
4 Cyprus 7,3 7,5 7,5 6,7 7,6 7,6 7,8 7,0 7,0 7,2 7,6 7,6 4,8
6 Denmark 6,9 7,3 7,3 6,1 7,4 7,4 7,3 6,8 6,8 6,7 7,4 7,4 4,1
7 Estonia 6,4 4,9 7,4 6,8 5,0 7,4 7,9 4,4 6,8 7,3 5,0 7,4 5,0
8 Finland 7,2 7,5 7,5 6,6 7,5 7,5 7,7 6,9 6,9 7,1 7,5 7,5 4,7
9 France 8,9 9,1 10,3 7,3 9,2 10,4 8,8 8,3 9,6 8,0 9,2 10,4 4,9

10 Germany 8,3 10,3 8,7 6,0 10,4 8,8 7,5 9,5 7,9 6,7 10,4 8,8 3,5
11 Greece 7,0 7,5 7,5 5,9 7,6 7,6 7,2 6,9 6,9 6,5 7,6 7,6 3,8
12 Hungary 7,0 6,7 7,2 7,0 6,8 7,2 8,0 6,2 6,6 7,5 6,8 7,2 5,2
13 Ireland 6,1 5,6 6,1 6,5 5,7 6,2 7,5 5,2 5,6 6,9 5,7 6,2 4,9
14 Italy 6,6 5,7 7,7 6,5 5,8 7,8 8,1 4,9 6,9 7,2 5,8 7,8 3,8
15 Latvia 6,9 6,8 7,3 6,5 6,9 7,4 7,6 6,2 6,7 7,0 6,9 7,4 4,5
16 Lithuania 6,6 5,0 7,7 7,0 5,1 7,8 8,1 4,5 7,1 7,4 5,1 7,8 5,1
17 Luxembourg 7,4 7,8 8,4 6,0 7,9 8,5 7,4 7,1 7,7 6,6 7,9 8,5 3,7
18 Malta 7,6 8,1 8,1 6,5 8,2 8,2 7,7 7,5 7,5 7,0 8,2 8,2 4,4
19 Netherlands 7,6 8,1 8,1 6,5 8,2 8,2 7,8 7,5 7,5 7,1 8,2 8,2 4,4
20 Poland 7,2 7,3 7,8 6,4 7,3 7,9 7,6 6,7 7,2 6,9 7,3 7,9 4,4
21 Portugal 7,8 7,8 9,0 6,4 7,9 9,1 7,8 7,1 8,3 7,0 7,9 9,1 4,1
22 Romania 7,1 6,8 7,8 6,6 6,9 7,9 7,7 6,2 7,2 7,1 6,9 7,9 4,5
23 Slovakia 7,0 7,1 7,6 6,3 7,1 7,7 7,5 6,5 7,0 6,8 7,1 7,7 4,3
24 Slovenia 6,4 6,3 6,8 6,0 6,4 6,9 7,1 5,8 6,3 6,5 6,4 6,9 4,1
25 Spain 8,9 9,2 9,9 7,5 9,3 10,0 9,0 8,4 9,1 8,1 9,3 10,0 4,9
26 Sweden 6,7 6,9 6,9 6,3 7,0 7,0 7,4 6,4 6,4 6,8 7,0 7,0 4,5
27 UK 7,4 7,8 7,8 6,8 7,8 7,8 7,9 7,2 7,2 7,3 7,8 7,8 4,8

Mean 7,3 7,3 8,0 6,5 7,4 8,1 7,7 6,7 7,4 7,0 7,4 8,1 4,4

Overall Retained earnings New equity Debt

D - 201
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 35,1 35,1 38,9 31,3 35,4 39,1 35,5 33,0 36,7 33,1 35,4 39,1 24,0
2 Belgium 42,6 42,4 48,0 37,2 42,7 48,3 41,5 40,3 45,9 39,1 42,7 48,3 29,9
3 Bulgaria 33,5 33,4 37,0 30,1 33,6 37,3 34,3 31,3 34,9 31,9 33,6 37,3 23,0
4 Cyprus 26,6 27,7 27,7 24,4 28,0 28,0 28,7 25,6 25,6 26,3 28,0 28,0 17,2
6 Denmark 27,5 29,0 29,0 24,6 29,3 29,3 28,9 26,9 26,9 26,5 29,3 29,3 17,3
7 Estonia 21,2 15,4 25,1 22,9 15,7 25,3 27,2 13,3 22,9 24,8 15,7 25,3 15,7
8 Finland 26,4 27,5 27,5 24,2 27,7 27,7 28,4 25,3 25,3 26,0 27,7 27,7 16,9
9 France 41,8 42,3 46,0 37,1 42,5 46,3 41,4 40,1 43,8 39,0 42,5 46,3 29,8

10 Germany 41,6 47,2 42,6 34,9 47,4 42,9 39,2 45,0 40,5 36,8 47,4 42,9 27,7
11 Greece 29,8 31,6 31,6 26,1 31,9 31,9 30,4 29,5 29,5 28,0 31,9 31,9 18,9
12 Hungary 21,8 20,8 22,7 21,9 21,1 22,9 26,2 18,6 20,5 23,8 21,1 22,9 14,7
13 Ireland 11,8 9,8 11,9 13,8 10,0 12,1 18,1 7,6 9,7 15,7 10,0 12,1 6,5
14 Italy 38,9 36,4 41,9 38,5 36,6 42,2 42,8 34,2 39,8 40,4 36,6 42,2 31,2
15 Latvia 25,0 24,8 26,6 23,4 25,0 26,9 27,7 22,6 24,5 25,3 25,0 26,9 16,2
16 Lithuania 23,1 17,2 27,5 24,7 17,4 27,8 29,0 15,0 25,4 26,6 17,4 27,8 17,4
17 Luxembourg 35,1 36,3 38,2 30,6 36,6 38,4 34,9 34,2 36,0 32,5 36,6 38,4 23,3
18 Malta 31,8 33,6 33,6 28,1 33,8 33,8 32,3 31,4 31,4 29,9 33,8 33,8 20,8
19 Netherlands 31,9 33,7 33,7 28,2 34,0 34,0 32,5 31,6 31,6 30,1 34,0 34,0 20,9
20 Poland 29,4 29,8 31,6 26,7 30,0 31,9 31,0 27,6 29,5 28,6 30,0 31,9 19,4
21 Portugal 36,8 37,0 40,7 32,7 37,3 41,0 37,0 34,9 38,6 34,6 37,3 41,0 25,5
22 Romania 28,3 27,4 31,1 26,5 27,6 31,3 30,8 25,2 28,9 28,4 27,6 31,3 19,2
23 Slovakia 28,1 28,4 30,3 25,6 28,6 30,5 29,9 26,2 28,1 27,5 28,6 30,5 18,4
24 Slovenia 23,1 23,0 24,8 21,6 23,2 25,1 25,9 20,8 22,7 23,5 23,2 25,1 14,4
25 Spain 39,0 40,0 41,9 35,1 40,2 42,1 39,4 37,8 39,7 37,0 40,2 42,1 27,9
26 Sweden 22,7 23,5 23,5 21,1 23,7 23,7 25,4 21,3 21,3 23,0 23,7 23,7 13,9
27 UK 28,0 29,2 29,2 25,5 29,4 29,4 29,8 27,0 27,0 27,4 29,4 29,4 18,2

Mean 30,0 30,1 32,4 27,6 30,3 32,7 31,9 27,9 30,3 29,5 30,3 32,7 20,3

New equity DebtOverall Retained earnings
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1 Austria 7,1 7,2 7,6 6,4 7,2 7,6 7,6 7,2 7,6 7,6 7,2 7,6 4,1
2 Belgium 6,5 5,6 6,9 7,0 7,2 8,5 8,6 7,2 8,5 8,6 2,6 3,9 4,1
3 Bulgaria 6,2 6,0 6,4 6,3 7,2 7,6 7,5 7,2 7,6 7,5 3,8 4,2 4,1
4 Cyprus 6,2 6,1 6,5 6,1 7,2 7,6 7,1 7,2 7,6 7,1 4,2 4,6 4,1
6 Denmark 6,4 6,0 7,0 6,4 7,2 8,2 7,6 7,2 8,2 7,6 3,7 4,7 4,1
7 Estonia 6,8 7,6 7,4 5,4 7,2 7,1 5,1 10,7 10,5 8,6 7,2 7,1 5,1
8 Finland 6,1 6,2 6,0 6,0 7,2 7,1 7,0 7,2 7,1 7,0 4,3 4,2 4,1
9 France 6,3 5,8 6,3 6,7 7,2 7,7 8,1 7,2 7,7 8,1 3,2 3,7 4,1

10 Germany 6,1 5,4 5,5 7,6 7,2 7,3 9,4 5,6 5,8 7,9 2,4 2,5 4,6
11 Greece 6,4 5,8 6,9 6,6 7,2 8,2 8,0 7,2 8,2 8,0 3,3 4,3 4,1
12 Hungary 6,1 6,6 6,4 5,4 7,2 7,1 6,0 7,2 7,1 6,0 5,4 5,3 4,2
13 Ireland 6,1 6,9 6,7 4,7 7,2 7,1 5,1 7,2 7,1 5,1 6,2 6,1 4,1
14 Italy 5,6 4,6 5,9 6,2 5,4 6,7 7,0 5,4 6,7 7,0 3,1 4,4 4,7
15 Latvia 6,1 6,3 6,2 5,7 7,2 7,1 6,6 7,2 7,1 6,6 4,7 4,6 4,1
16 Lithuania 6,8 7,5 7,4 5,4 7,2 7,1 5,1 10,3 10,2 8,2 7,2 7,1 5,1
17 Luxembourg 6,1 5,9 5,8 6,5 7,2 7,1 7,8 7,2 7,1 7,8 3,5 3,3 4,1
18 Malta 6,3 5,9 6,5 6,5 7,2 7,8 7,8 7,2 7,8 7,8 3,5 4,1 4,1
19 Netherlands 7,2 7,2 7,8 6,5 7,2 7,8 7,8 7,2 7,8 7,8 7,2 7,8 4,1
20 Poland 6,1 6,2 6,0 6,0 7,2 7,1 7,1 7,2 7,1 7,1 4,2 4,1 4,1
21 Portugal 6,3 5,9 6,5 6,5 7,2 7,9 7,9 7,2 7,9 7,9 3,4 4,1 4,1
22 Romania 6,3 6,3 6,7 5,8 7,2 7,6 6,7 7,2 7,6 6,7 4,6 5,0 4,1
23 Slovakia 6,1 6,2 6,0 6,0 7,2 7,1 7,0 7,2 7,1 7,0 4,3 4,2 4,1
24 Slovenia 6,7 7,2 7,1 5,7 7,2 7,1 6,6 7,2 7,1 6,6 7,2 7,1 4,1
25 Spain 6,4 6,0 5,8 7,4 7,2 7,1 8,6 7,2 7,1 8,6 3,7 3,6 5,1
26 Sweden 5,9 6,3 5,7 5,7 7,2 6,6 6,6 7,2 6,6 6,6 4,7 4,1 4,1
27 UK 6,1 6,2 6,0 6,0 7,2 7,1 7,1 7,2 7,1 7,1 4,2 4,1 4,1

Mean 6,3 6,3 6,5 6,2 7,1 7,4 7,2 7,3 7,6 7,4 4,6 4,8 4,2

Overall Retained earnings New equity Debt

D - 203
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 32,1 32,5 33,9 29,9 32,5 33,9 34,0 32,5 33,9 34,0 32,5 33,9 22,2
2 Belgium 33,7 31,0 34,9 35,4 35,9 39,8 40,3 35,9 39,8 40,3 21,9 25,8 26,3
3 Bulgaria 29,3 28,6 29,9 29,5 32,5 33,9 33,5 32,5 33,9 33,5 21,2 22,6 22,2
4 Cyprus 29,4 29,0 30,3 28,7 32,5 33,9 32,3 32,5 33,9 32,3 22,5 23,8 22,2
6 Denmark 32,5 31,0 34,2 32,3 34,9 38,1 36,2 34,9 38,1 36,2 23,8 26,9 25,1
7 Estonia 40,8 42,7 42,3 37,2 41,8 41,4 36,3 50,9 50,5 45,4 41,8 41,4 36,3
8 Finland 26,2 26,7 26,1 25,8 30,2 29,7 29,3 30,2 29,7 29,3 20,1 19,6 19,2
9 France 29,9 28,4 30,1 31,3 33,0 34,7 35,9 33,0 34,7 35,9 19,8 21,5 22,7

10 Germany 19,2 16,0 16,5 25,0 23,5 24,0 32,4 17,1 17,6 26,1 4,0 4,5 13,0
11 Greece 32,5 30,6 33,8 33,0 34,9 38,1 37,3 34,9 38,1 37,3 22,7 25,9 25,1
12 Hungary 26,4 28,0 27,5 23,9 30,2 29,7 26,1 30,2 29,7 26,1 23,9 23,4 19,8
13 Ireland 26,3 29,0 28,4 21,5 30,2 29,7 22,7 30,2 29,7 22,7 26,7 26,2 19,2
14 Italy 30,8 27,9 31,9 32,7 30,4 34,3 35,2 30,4 34,3 35,2 23,3 27,2 28,1
15 Latvia 26,2 27,1 26,6 24,9 30,2 29,7 27,9 30,2 29,7 27,9 21,5 20,9 19,2
16 Lithuania 39,7 41,8 41,4 36,1 40,9 40,5 35,3 49,3 48,9 43,6 40,9 40,5 35,3
17 Luxembourg 26,1 25,6 25,1 27,7 30,2 29,7 32,3 30,2 29,7 32,3 17,2 16,6 19,2
18 Malta 30,5 29,2 31,2 31,2 33,4 35,4 35,4 33,4 35,4 35,4 21,2 23,3 23,3
19 Netherlands 33,3 33,4 35,4 31,2 33,4 35,4 35,4 33,4 35,4 35,4 33,4 35,4 23,3
20 Poland 26,2 26,6 26,1 26,1 30,2 29,7 29,7 30,2 29,7 29,7 19,8 19,3 19,3
21 Portugal 30,7 29,3 31,4 31,4 33,6 35,7 35,7 33,6 35,7 35,7 21,3 23,4 23,4
22 Romania 29,4 29,5 30,8 27,8 32,5 33,9 30,9 32,5 33,9 30,9 23,8 25,2 22,2
23 Slovakia 26,2 26,7 26,1 25,8 30,2 29,7 29,3 30,2 29,7 29,3 20,1 19,6 19,2
24 Slovenia 28,2 30,2 29,7 24,9 30,2 29,7 27,9 30,2 29,7 27,9 30,2 29,7 19,2
25 Spain 26,8 25,9 25,4 29,0 30,2 29,7 33,3 30,2 29,7 33,3 18,0 17,5 21,1
26 Sweden 23,0 24,6 22,2 22,3 27,8 25,4 25,5 27,8 25,4 25,5 18,6 16,3 16,3
27 UK 26,2 26,6 26,1 26,1 30,2 29,7 29,7 30,2 29,7 29,7 19,8 19,3 19,3

Mean 29,3 29,1 29,9 28,9 32,1 32,9 32,3 32,6 33,3 32,7 23,5 24,2 22,4

Overall Retained earnings New equity Debt

D - 204
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 7,9 7,9 9,1 6,7 8,0 9,1 8,0 7,2 8,4 7,3 8,0 9,1 4,4
2 Belgium 7,5 8,0 8,6 5,8 8,1 8,7 7,2 7,3 7,9 6,4 8,1 8,7 3,4
3 Bulgaria 6,9 6,8 7,8 6,2 6,8 7,9 7,4 6,1 7,2 6,8 6,8 7,9 4,2
4 Cyprus 7,2 7,4 7,4 6,7 7,5 7,5 7,8 6,9 6,9 7,1 7,5 7,5 4,8
6 Denmark 6,9 7,2 7,2 6,2 7,3 7,3 7,4 6,6 6,6 6,7 7,3 7,3 4,3
7 Estonia 6,4 4,9 7,4 6,8 5,0 7,4 7,9 4,4 6,8 7,3 5,0 7,4 5,0
8 Finland 7,2 7,5 7,5 6,6 7,5 7,5 7,7 6,9 6,9 7,1 7,5 7,5 4,7
9 France 8,9 9,0 10,2 7,4 9,1 10,3 8,8 8,3 9,5 8,1 9,1 10,3 5,0

10 Germany 8,1 8,3 8,9 7,0 8,4 9,0 8,4 7,6 8,2 7,6 8,4 9,0 4,6
11 Greece 7,0 7,5 7,5 5,9 7,6 7,6 7,2 6,9 6,9 6,5 7,6 7,6 3,8
12 Hungary 7,0 6,7 7,2 7,0 6,8 7,2 8,0 6,2 6,6 7,5 6,8 7,2 5,2
13 Ireland 6,1 5,6 6,1 6,5 5,7 6,1 7,5 5,2 5,6 6,9 5,7 6,1 4,9
14 Italy 6,7 5,7 7,8 6,5 5,8 7,8 8,1 4,9 7,0 7,2 5,8 7,8 3,9
15 Latvia 6,9 6,8 7,3 6,5 6,9 7,4 7,6 6,2 6,7 7,0 6,9 7,4 4,5
16 Lithuania 6,6 5,0 7,7 7,0 5,1 7,8 8,1 4,5 7,1 7,4 5,1 7,8 5,1
17 Luxembourg 7,4 7,8 8,4 6,0 7,9 8,5 7,4 7,1 7,7 6,6 7,9 8,5 3,7
18 Malta 7,6 8,1 8,1 6,5 8,2 8,2 7,7 7,5 7,5 7,0 8,2 8,2 4,4
19 Netherlands 7,6 8,1 8,1 6,5 8,2 8,2 7,8 7,5 7,5 7,1 8,2 8,2 4,4
20 Poland 7,0 7,1 7,6 6,4 7,1 7,6 7,6 6,5 7,0 6,9 7,1 7,6 4,4
21 Portugal 7,8 7,8 9,0 6,4 7,9 9,1 7,8 7,1 8,3 7,0 7,9 9,1 4,1
22 Romania 7,1 6,8 7,8 6,6 6,9 7,9 7,7 6,2 7,2 7,1 6,9 7,9 4,5
23 Slovakia 7,0 7,1 7,6 6,3 7,1 7,7 7,5 6,5 7,0 6,8 7,1 7,7 4,3
24 Slovenia 6,4 6,3 6,8 6,0 6,4 6,9 7,1 5,8 6,3 6,5 6,4 6,9 4,1
25 Spain 8,9 9,2 9,9 7,5 9,3 10,0 9,0 8,4 9,1 8,1 9,3 10,0 4,9
26 Sweden 6,7 6,8 6,8 6,3 6,9 6,9 7,4 6,3 6,3 6,8 6,9 6,9 4,5
27 UK 7,4 7,8 7,8 6,8 7,8 7,8 7,9 7,2 7,2 7,3 7,8 7,8 4,8

Mean 7,2 7,2 7,9 6,5 7,3 8,0 7,8 6,6 7,3 7,1 7,3 8,0 4,5

Overall Retained earnings New equity Debt

D - 205
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 36,5 36,6 40,3 32,7 36,8 40,5 37,0 34,4 38,1 34,6 36,8 40,5 25,4
2 Belgium 36,9 38,5 40,4 31,8 38,8 40,7 36,1 36,4 38,2 33,7 38,8 40,7 24,6
3 Bulgaria 29,8 29,2 32,8 27,3 29,4 33,0 31,5 27,0 30,7 29,1 29,4 33,0 20,2
4 Cyprus 25,6 26,6 26,6 23,7 26,8 26,8 27,9 24,4 24,4 25,5 26,8 26,8 16,4
6 Denmark 25,9 27,2 27,2 23,5 27,4 27,4 27,8 25,0 25,0 25,4 27,4 27,4 16,2
7 Estonia 21,2 15,4 25,1 22,9 15,7 25,3 27,2 13,3 22,9 24,8 15,7 25,3 15,7
8 Finland 26,4 27,5 27,5 24,2 27,7 27,7 28,4 25,3 25,3 26,0 27,7 27,7 16,9
9 France 41,0 41,3 45,1 36,6 41,6 45,3 40,9 39,1 42,9 38,5 41,6 45,3 29,3

10 Germany 38,3 39,0 40,9 34,9 39,3 41,1 39,2 36,9 38,7 36,8 39,3 41,1 27,7
11 Greece 29,8 31,6 31,6 26,1 31,9 31,9 30,4 29,5 29,5 28,0 31,9 31,9 18,9
12 Hungary 21,8 20,8 22,7 22,0 21,1 22,9 26,2 18,7 20,5 23,8 21,1 22,9 14,7
13 Ireland 11,7 9,7 11,8 13,7 10,0 12,0 18,0 7,6 9,6 15,6 10,0 12,0 6,4
14 Italy 38,4 35,8 41,4 37,9 36,1 41,6 42,2 33,7 39,2 39,8 36,1 41,6 30,7
15 Latvia 25,0 24,8 26,6 23,4 25,0 26,9 27,7 22,6 24,5 25,3 25,0 26,9 16,2
16 Lithuania 23,1 17,2 27,5 24,7 17,4 27,8 29,0 15,0 25,4 26,6 17,4 27,8 17,4
17 Luxembourg 35,1 36,3 38,2 30,6 36,6 38,4 34,9 34,2 36,0 32,5 36,6 38,4 23,3
18 Malta 31,8 33,6 33,6 28,1 33,9 33,9 32,4 31,5 31,5 30,0 33,9 33,9 20,8
19 Netherlands 31,9 33,7 33,7 28,2 34,0 34,0 32,5 31,6 31,6 30,1 34,0 34,0 20,9
20 Poland 27,6 27,7 29,6 25,3 28,0 29,8 29,6 25,6 27,4 27,2 28,0 29,8 18,1
21 Portugal 36,8 37,0 40,7 32,7 37,3 41,0 37,0 34,9 38,6 34,6 37,3 41,0 25,5
22 Romania 28,3 27,4 31,1 26,5 27,6 31,3 30,8 25,2 28,9 28,4 27,6 31,3 19,2
23 Slovakia 28,1 28,4 30,3 25,6 28,6 30,5 29,9 26,2 28,1 27,5 28,6 30,5 18,4
24 Slovenia 23,1 23,0 24,8 21,6 23,2 25,1 25,9 20,8 22,7 23,5 23,2 25,1 14,4
25 Spain 39,0 40,0 41,9 35,1 40,2 42,1 39,4 37,8 39,7 37,0 40,2 42,1 27,9
26 Sweden 22,0 22,7 22,7 20,6 22,9 22,9 24,9 20,5 20,5 22,5 22,9 22,9 13,4
27 UK 28,0 29,2 29,2 25,5 29,4 29,4 29,8 27,0 27,0 27,4 29,4 29,4 18,2

Mean 29,3 29,2 31,7 27,1 29,5 31,9 31,4 27,1 29,5 29,0 29,5 31,9 19,9

New equity DebtOverall Retained earnings

D - 206
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 7,1 7,2 7,6 6,4 7,2 7,6 7,6 7,2 7,6 7,6 7,2 7,6 4,1
2 Belgium 6,1 5,8 5,8 6,7 7,2 7,3 8,2 7,2 7,3 8,2 3,1 3,2 4,1
3 Bulgaria 6,2 6,2 6,6 6,0 7,2 7,6 7,0 7,2 7,6 7,0 4,3 4,7 4,1
4 Cyprus 6,2 6,2 6,6 6,0 7,2 7,6 7,0 7,2 7,6 7,0 4,3 4,7 4,1
6 Denmark 6,4 6,0 7,1 6,2 7,2 8,2 7,4 7,2 8,2 7,4 3,9 4,9 4,1
7 Estonia 6,8 7,6 7,4 5,4 7,2 7,1 5,1 10,7 10,5 8,6 7,2 7,1 5,1
8 Finland 6,1 6,2 6,0 6,0 7,2 7,1 7,0 7,2 7,1 7,0 4,3 4,2 4,1
9 France 6,3 5,9 6,4 6,6 7,2 7,7 7,9 7,2 7,7 7,9 3,3 3,9 4,1

10 Germany 6,3 6,0 6,1 6,9 7,2 7,3 8,1 7,2 7,3 8,1 3,9 3,9 4,7
11 Greece 6,4 5,8 6,9 6,6 7,2 8,2 8,0 7,2 8,2 8,0 3,3 4,3 4,1
12 Hungary 6,1 6,6 6,4 5,4 7,2 7,1 6,0 7,2 7,1 6,0 5,4 5,3 4,2
13 Ireland 6,1 6,9 6,7 4,7 7,2 7,1 5,1 7,2 7,1 5,1 6,2 6,1 4,1
14 Italy 5,6 4,7 6,0 6,2 5,5 6,8 7,0 5,5 6,8 7,0 3,2 4,5 4,6
15 Latvia 6,1 6,3 6,2 5,7 7,2 7,1 6,6 7,2 7,1 6,6 4,7 4,6 4,1
16 Lithuania 6,8 7,5 7,4 5,4 7,2 7,1 5,1 10,3 10,2 8,2 7,2 7,1 5,1
17 Luxembourg 6,1 5,9 5,8 6,5 7,2 7,1 7,8 7,2 7,1 7,8 3,5 3,3 4,1
18 Malta 6,3 5,9 6,5 6,5 7,2 7,8 7,8 7,2 7,8 7,8 3,5 4,1 4,1
19 Netherlands 7,2 7,2 7,8 6,5 7,2 7,8 7,8 7,2 7,8 7,8 7,2 7,8 4,1
20 Poland 6,1 6,2 6,1 5,9 7,2 7,1 6,9 7,2 7,1 6,9 4,4 4,3 4,1
21 Portugal 6,3 5,9 6,5 6,5 7,2 7,9 7,9 7,2 7,9 7,9 3,4 4,1 4,1
22 Romania 6,3 6,3 6,7 5,8 7,2 7,6 6,7 7,2 7,6 6,7 4,6 5,0 4,1
23 Slovakia 6,1 6,2 6,0 6,0 7,2 7,1 7,0 7,2 7,1 7,0 4,3 4,2 4,1
24 Slovenia 6,7 7,2 7,1 5,7 7,2 7,1 6,6 7,2 7,1 6,6 7,2 7,1 4,1
25 Spain 6,4 6,0 5,8 7,4 7,2 7,1 8,6 7,2 7,1 8,6 3,7 3,6 5,1
26 Sweden 5,9 6,4 5,7 5,7 7,2 6,6 6,5 7,2 6,6 6,5 4,8 4,1 4,1
27 UK 6,1 6,2 6,0 6,0 7,2 7,1 7,1 7,2 7,1 7,1 4,2 4,1 4,1

Mean 6,3 6,3 6,5 6,1 7,1 7,3 7,1 7,4 7,6 7,3 4,7 4,9 4,2

Overall Retained earnings New equity Debt

D - 207
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 32,1 32,5 33,9 29,9 32,5 33,9 34,0 32,5 33,9 34,0 32,5 33,9 22,2
2 Belgium 27,4 26,2 26,5 29,5 31,1 31,3 34,4 31,1 31,3 34,4 17,2 17,4 20,4
3 Bulgaria 29,4 29,1 30,5 28,5 32,5 33,9 31,9 32,5 33,9 31,9 22,8 24,1 22,2
4 Cyprus 29,4 29,1 30,5 28,5 32,5 33,9 31,9 32,5 33,9 31,9 22,8 24,1 22,2
6 Denmark 32,5 31,2 34,4 31,9 34,9 38,1 35,5 34,9 38,1 35,5 24,5 27,6 25,1
7 Estonia 40,8 42,7 42,3 37,2 41,8 41,4 36,3 50,9 50,5 45,4 41,8 41,4 36,3
8 Finland 26,2 26,7 26,1 25,8 30,2 29,7 29,3 30,2 29,7 29,3 20,1 19,6 19,2
9 France 29,9 28,5 30,2 30,9 33,0 34,6 35,4 33,0 34,6 35,4 20,3 22,0 22,7

10 Germany 28,2 27,1 27,3 30,1 31,1 31,3 34,1 31,1 31,3 34,1 19,7 19,9 22,6
11 Greece 32,5 30,6 33,8 33,0 34,9 38,1 37,3 34,9 38,1 37,3 22,7 25,9 25,1
12 Hungary 26,4 28,0 27,5 23,9 30,2 29,7 26,1 30,2 29,7 26,1 23,9 23,4 19,8
13 Ireland 26,3 29,0 28,4 21,5 30,2 29,7 22,7 30,2 29,7 22,7 26,7 26,2 19,2
14 Italy 31,0 28,2 32,1 32,6 30,7 34,6 35,1 30,7 34,6 35,1 23,6 27,5 28,0
15 Latvia 26,2 27,1 26,6 24,9 30,2 29,7 27,9 30,2 29,7 27,9 21,5 20,9 19,2
16 Lithuania 39,7 41,8 41,4 36,1 40,9 40,5 35,3 49,3 48,9 43,6 40,9 40,5 35,3
17 Luxembourg 26,1 25,6 25,1 27,7 30,2 29,7 32,3 30,2 29,7 32,3 17,2 16,6 19,2
18 Malta 30,5 29,2 31,2 31,2 33,4 35,4 35,4 33,4 35,4 35,4 21,2 23,3 23,3
19 Netherlands 33,3 33,4 35,4 31,2 33,4 35,4 35,4 33,4 35,4 35,4 33,4 35,4 23,3
20 Poland 26,2 26,8 26,2 25,6 30,2 29,7 29,0 30,2 29,7 29,0 20,4 19,9 19,2
21 Portugal 30,7 29,3 31,4 31,4 33,6 35,7 35,7 33,6 35,7 35,7 21,3 23,4 23,4
22 Romania 29,4 29,5 30,8 27,8 32,5 33,9 30,9 32,5 33,9 30,9 23,8 25,2 22,2
23 Slovakia 26,2 26,7 26,1 25,8 30,2 29,7 29,3 30,2 29,7 29,3 20,1 19,6 19,2
24 Slovenia 28,2 30,2 29,7 24,9 30,2 29,7 27,9 30,2 29,7 27,9 30,2 29,7 19,2
25 Spain 26,8 25,9 25,4 29,0 30,2 29,7 33,3 30,2 29,7 33,3 18,0 17,5 21,1
26 Sweden 23,0 24,7 22,3 22,1 27,8 25,4 25,2 27,8 25,4 25,2 18,9 16,5 16,3
27 UK 26,2 26,6 26,1 26,1 30,2 29,7 29,7 30,2 29,7 29,7 19,8 19,3 19,3

Mean 29,4 29,5 30,0 28,7 32,3 32,8 32,0 32,9 33,5 32,6 24,1 24,6 22,5

Overall Retained earnings New equity Debt

D - 208
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 7,8 7,8 9,0 6,6 7,9 9,1 8,0 7,2 8,3 7,2 7,9 9,1 4,3
2 Belgium 7,5 8,0 8,6 5,8 8,1 8,7 7,2 7,3 7,9 6,4 8,1 8,7 3,4
3 Bulgaria 6,7 6,4 7,4 6,3 6,5 7,4 7,4 5,8 6,8 6,8 6,5 7,4 4,3
4 Cyprus 7,2 7,5 7,5 6,7 7,5 7,5 7,8 6,9 6,9 7,2 7,5 7,5 4,8
6 Denmark 6,9 7,2 7,2 6,2 7,3 7,3 7,4 6,6 6,6 6,7 7,3 7,3 4,3
7 Estonia 6,4 4,9 7,4 6,8 5,0 7,4 7,9 4,4 6,8 7,3 5,0 7,4 5,0
8 Finland 7,2 7,5 7,5 6,6 7,5 7,5 7,7 6,9 6,9 7,1 7,5 7,5 4,7
9 France 8,8 8,8 10,1 7,4 8,9 10,1 8,8 8,1 9,4 8,0 8,9 10,1 5,1

10 Germany 8,1 8,3 8,9 7,0 8,4 9,0 8,4 7,6 8,2 7,6 8,4 9,0 4,6
11 Greece 7,0 7,5 7,5 5,9 7,6 7,6 7,2 6,9 6,9 6,5 7,6 7,6 3,8
12 Hungary 7,0 6,7 7,2 7,0 6,8 7,2 8,0 6,2 6,6 7,5 6,8 7,2 5,2
13 Ireland 6,3 5,9 6,3 6,6 6,0 6,4 7,5 5,5 5,8 7,0 6,0 6,4 4,9
14 Italy 8,1 7,9 10,0 6,5 8,0 10,0 8,1 7,1 9,2 7,2 8,0 10,0 3,9
15 Latvia 6,7 6,6 7,0 6,5 6,6 7,1 7,6 6,0 6,5 7,0 6,6 7,1 4,7
16 Lithuania 6,0 5,7 6,2 6,2 5,8 6,2 7,2 5,2 5,7 6,7 5,8 6,2 4,6
17 Luxembourg 6,9 7,1 7,6 6,2 7,1 7,7 7,4 6,5 7,0 6,7 7,1 7,7 4,1
18 Malta 7,6 8,1 8,1 6,5 8,2 8,2 7,7 7,5 7,5 7,0 8,2 8,2 4,4
19 Netherlands 7,5 8,0 8,0 6,5 8,1 8,1 7,7 7,4 7,4 7,1 8,1 8,1 4,4
20 Poland 7,0 7,1 7,6 6,4 7,1 7,6 7,6 6,5 7,0 6,9 7,1 7,6 4,4
21 Portugal 7,6 7,6 8,7 6,5 7,6 8,8 7,8 6,9 8,0 7,0 7,6 8,8 4,2
22 Romania 7,1 6,8 7,9 6,6 6,9 7,9 7,8 6,2 7,3 7,1 6,9 7,9 4,6
23 Slovakia 6,7 6,7 7,2 6,3 6,8 7,2 7,5 6,1 6,6 6,8 6,8 7,2 4,4
24 Slovenia 6,4 6,3 6,8 6,0 6,4 6,9 7,1 5,8 6,3 6,5 6,4 6,9 4,1
25 Spain 8,9 9,2 9,9 7,5 9,3 10,0 9,0 8,4 9,1 8,1 9,3 10,0 4,9
26 Sweden 6,7 6,8 6,8 6,3 6,9 6,9 7,4 6,3 6,3 6,8 6,9 6,9 4,5
27 UK 7,6 7,9 7,9 6,9 8,0 8,0 8,1 7,3 7,3 7,4 8,0 8,0 5,0

Mean 7,2 7,3 7,9 6,5 7,3 7,9 7,7 6,6 7,2 7,1 7,3 7,9 4,5

Overall Retained earnings New equity Debt

D - 209
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



EATR for outbound investment
2002

Czech 
Republic

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 36,4 36,4 40,1 32,5 36,7 40,4 36,8 34,3 38,0 34,4 36,7 40,4 25,3
2 Belgium 37,0 38,6 40,5 31,9 38,9 40,7 36,2 36,5 38,3 33,8 38,9 40,7 24,6
3 Bulgaria 26,0 24,9 28,6 24,5 25,1 28,8 28,8 22,8 26,4 26,4 25,1 28,8 17,4
4 Cyprus 26,0 27,1 27,1 24,0 27,3 27,3 28,3 24,9 24,9 25,9 27,3 27,3 16,7
6 Denmark 25,9 27,2 27,2 23,5 27,4 27,4 27,8 25,0 25,0 25,4 27,4 27,4 16,2
7 Estonia 21,2 15,4 25,1 22,9 15,7 25,3 27,2 13,3 22,9 24,8 15,7 25,3 15,7
8 Finland 26,4 27,5 27,5 24,2 27,7 27,7 28,4 25,3 25,3 26,0 27,7 27,7 16,9
9 France 40,1 40,4 44,1 36,0 40,6 44,4 40,3 38,2 41,9 37,9 40,6 44,4 28,7

10 Germany 38,3 39,0 40,9 34,9 39,3 41,1 39,2 36,9 38,7 36,8 39,3 41,1 27,7
11 Greece 29,8 31,6 31,6 26,1 31,9 31,9 30,4 29,5 29,5 28,0 31,9 31,9 18,9
12 Hungary 21,8 20,8 22,7 22,0 21,1 22,9 26,2 18,7 20,5 23,8 21,1 22,9 14,7
13 Ireland 14,0 12,5 14,2 15,3 12,7 14,4 19,6 10,3 12,0 17,2 12,7 14,4 8,1
14 Italy 42,4 41,8 47,4 37,9 42,1 47,6 42,2 39,7 45,2 39,8 42,1 47,6 30,7
15 Latvia 22,4 21,8 23,7 21,6 22,1 23,9 25,8 19,7 21,5 23,4 22,1 23,9 14,3
16 Lithuania 14,7 13,4 15,3 15,6 13,6 15,5 19,9 11,2 13,1 17,5 13,6 15,5 8,3
17 Luxembourg 28,8 29,3 31,2 26,0 29,5 31,4 30,3 27,1 29,0 27,9 29,5 31,4 18,8
18 Malta 31,8 33,6 33,6 28,1 33,9 33,9 32,4 31,5 31,5 30,0 33,9 33,9 20,8
19 Netherlands 31,4 33,2 33,2 27,8 33,4 33,4 32,1 31,0 31,0 29,7 33,4 33,4 20,6
20 Poland 27,6 27,7 29,6 25,3 28,0 29,8 29,6 25,6 27,4 27,2 28,0 29,8 18,1
21 Portugal 35,0 34,9 38,6 31,3 35,1 38,9 35,6 32,7 36,5 33,2 35,1 38,9 24,1
22 Romania 28,5 27,5 31,3 26,7 27,8 31,5 31,0 25,4 29,1 28,5 27,8 31,5 19,4
23 Slovakia 24,5 24,3 26,2 23,0 24,5 26,4 27,2 22,1 24,0 24,8 24,5 26,4 15,7
24 Slovenia 23,1 23,0 24,8 21,6 23,2 25,1 25,9 20,8 22,7 23,5 23,2 25,1 14,4
25 Spain 39,0 40,0 41,9 35,1 40,2 42,1 39,4 37,8 39,7 37,0 40,2 42,1 27,9
26 Sweden 22,0 22,7 22,7 20,6 22,9 22,9 24,9 20,5 20,5 22,5 22,9 22,9 13,4
27 UK 28,6 29,8 29,8 26,1 30,0 30,0 30,4 27,6 27,6 28,0 30,0 30,0 18,8

Mean 28,6 28,6 30,7 26,3 28,9 31,0 30,6 26,5 28,6 28,2 28,9 31,0 19,1

New equity DebtOverall Retained earnings

D - 210
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 7,1 7,2 7,6 6,4 7,2 7,6 7,6 7,2 7,6 7,6 7,2 7,6 4,1
2 Belgium 6,1 5,8 5,8 6,7 7,2 7,3 8,2 7,2 7,3 8,2 3,1 3,2 4,1
3 Bulgaria 6,3 6,3 6,7 5,7 7,2 7,6 6,5 7,2 7,6 6,5 4,7 5,1 4,1
4 Cyprus 6,2 6,2 6,6 6,0 7,2 7,6 7,0 7,2 7,6 7,0 4,2 4,6 4,0
6 Denmark 6,4 6,0 7,1 6,2 7,2 8,2 7,4 7,2 8,2 7,4 3,9 4,9 4,1
7 Estonia 6,8 7,6 7,4 5,4 7,2 7,1 5,1 10,7 10,5 8,6 7,2 7,1 5,1
8 Finland 6,1 6,2 6,0 6,0 7,2 7,1 7,0 7,2 7,1 7,0 4,3 4,2 4,1
9 France 6,3 5,9 6,5 6,5 7,2 7,8 7,9 7,2 7,8 7,9 3,4 4,0 4,1

10 Germany 6,3 6,0 6,1 6,9 7,2 7,3 8,1 7,2 7,3 8,1 3,9 3,9 4,7
11 Greece 6,4 5,8 6,9 6,6 7,2 8,2 8,0 7,2 8,2 8,0 3,3 4,3 4,1
12 Hungary 6,1 6,6 6,4 5,4 7,2 7,1 6,0 7,2 7,1 6,0 5,4 5,3 4,2
13 Ireland 6,5 6,8 6,6 6,1 7,2 7,1 6,6 7,2 7,1 6,6 5,9 5,8 5,3
14 Italy 6,7 5,8 7,1 7,3 7,2 8,5 8,7 7,2 8,5 8,7 3,2 4,5 4,6
15 Latvia 6,1 6,4 6,3 5,5 7,2 7,1 6,3 7,2 7,1 6,3 5,0 4,9 4,1
16 Lithuania 6,1 6,7 6,5 5,0 7,2 7,1 5,6 7,2 7,1 5,6 5,7 5,6 4,1
17 Luxembourg 6,1 6,2 6,0 6,0 7,2 7,1 7,1 7,2 7,1 7,1 4,2 4,0 4,1
18 Malta 6,3 5,9 6,5 6,5 7,2 7,8 7,8 7,2 7,8 7,8 3,5 4,1 4,1
19 Netherlands 6,7 7,2 6,6 6,2 7,2 6,6 7,3 7,2 6,6 7,3 7,2 6,6 4,1
20 Poland 6,1 6,2 6,1 5,9 7,2 7,1 6,9 7,2 7,1 6,9 4,4 4,3 4,1
21 Portugal 6,2 6,0 6,4 6,3 7,2 7,6 7,5 7,2 7,6 7,5 3,7 4,1 4,1
22 Romania 6,3 6,3 6,7 5,8 7,2 7,6 6,7 7,2 7,6 6,7 4,6 5,0 4,1
23 Slovakia 6,1 6,3 6,2 5,7 7,2 7,1 6,6 7,2 7,1 6,6 4,7 4,6 4,1
24 Slovenia 6,7 7,2 7,1 5,7 7,2 7,1 6,6 7,2 7,1 6,6 7,2 7,1 4,1
25 Spain 6,4 6,0 5,8 7,4 7,2 7,1 8,6 7,2 7,1 8,6 3,7 3,6 5,1
26 Sweden 5,9 6,4 5,7 5,7 7,2 6,6 6,5 7,2 6,6 6,5 4,8 4,1 4,1
27 UK 6,1 6,2 6,0 6,0 7,2 7,1 7,1 7,2 7,1 7,1 4,2 4,1 4,1

Mean 6,3 6,4 6,5 6,1 7,2 7,3 7,1 7,3 7,5 7,2 4,7 4,9 4,3

Overall Retained earnings New equity Debt

D - 211
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 32,1 32,5 33,9 29,9 32,5 33,9 34,0 32,5 33,9 34,0 32,5 33,9 22,2
2 Belgium 27,4 26,2 26,5 29,5 31,1 31,3 34,4 31,1 31,3 34,4 17,2 17,4 20,4
3 Bulgaria 29,4 29,7 31,0 27,5 32,5 33,9 30,3 32,5 33,9 30,3 24,4 25,7 22,2
4 Cyprus 29,3 29,1 30,4 28,5 32,5 33,9 31,9 32,5 33,9 31,9 22,7 24,0 22,0
6 Denmark 32,5 31,2 34,4 31,9 34,9 38,1 35,5 34,9 38,1 35,5 24,5 27,6 25,1
7 Estonia 40,8 42,7 42,3 37,2 41,8 41,4 36,3 50,9 50,5 45,4 41,8 41,4 36,3
8 Finland 26,2 26,7 26,1 25,8 30,2 29,7 29,3 30,2 29,7 29,3 20,1 19,6 19,2
9 France 30,4 29,1 31,0 31,2 33,4 35,4 35,5 33,4 35,4 35,5 21,0 23,0 23,2

10 Germany 28,2 27,1 27,3 30,1 31,1 31,3 34,1 31,1 31,3 34,1 19,7 19,9 22,6
11 Greece 32,5 30,6 33,8 33,0 34,9 38,1 37,3 34,9 38,1 37,3 22,7 25,9 25,1
12 Hungary 26,4 28,0 27,5 23,9 30,2 29,7 26,1 30,2 29,7 26,1 23,9 23,4 19,8
13 Ireland 27,7 28,6 28,1 26,3 30,2 29,7 27,9 30,2 29,7 27,9 25,7 25,1 23,4
14 Italy 34,4 31,6 35,5 36,0 35,9 39,8 40,3 35,9 39,8 40,3 23,6 27,5 28,0
15 Latvia 26,2 27,5 27,0 24,2 30,2 29,7 26,9 30,2 29,7 26,9 22,5 22,0 19,2
16 Lithuania 26,3 28,4 27,8 22,6 30,2 29,7 24,5 30,2 29,7 24,5 25,0 24,4 19,2
17 Luxembourg 26,2 26,5 25,9 26,1 30,2 29,7 29,8 30,2 29,7 29,8 19,6 19,1 19,2
18 Malta 30,5 29,2 31,2 31,2 33,4 35,4 35,4 33,4 35,4 35,4 21,2 23,3 23,3
19 Netherlands 25,8 27,8 25,4 24,1 27,8 25,4 28,3 27,8 25,4 28,3 27,8 25,4 16,3
20 Poland 26,2 26,8 26,2 25,6 30,2 29,7 29,0 30,2 29,7 29,0 20,4 19,9 19,2
21 Portugal 29,3 28,5 29,8 29,6 32,5 33,9 33,7 32,5 33,9 33,7 21,1 22,4 22,2
22 Romania 29,4 29,5 30,8 27,8 32,5 33,9 30,9 32,5 33,9 30,9 23,8 25,2 22,2
23 Slovakia 26,2 27,1 26,6 24,9 30,2 29,7 27,9 30,2 29,7 27,9 21,5 20,9 19,2
24 Slovenia 28,2 30,2 29,7 24,9 30,2 29,7 27,9 30,2 29,7 27,9 30,2 29,7 19,2
25 Spain 26,8 25,9 25,4 29,0 30,2 29,7 33,3 30,2 29,7 33,3 18,0 17,5 21,1
26 Sweden 23,0 24,7 22,3 22,1 27,8 25,4 25,2 27,8 25,4 25,2 18,9 16,5 16,3
27 UK 26,2 26,6 26,1 26,1 30,2 29,7 29,7 30,2 29,7 29,7 19,8 19,3 19,3

Mean 28,8 28,9 29,3 28,0 31,8 32,2 31,4 32,2 32,6 31,7 23,4 23,8 21,7

Overall Retained earnings New equity Debt
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1 Austria 7,8 7,8 9,0 6,6 7,9 9,1 8,0 7,2 8,3 7,2 7,9 9,1 4,3
2 Belgium 7,1 7,4 8,0 6,1 7,5 8,0 7,3 6,8 7,3 6,6 7,5 8,0 3,9
3 Bulgaria 6,7 6,4 7,5 6,3 6,5 7,5 7,5 5,9 6,9 6,9 6,5 7,5 4,4
4 Cyprus 6,3 6,1 6,1 6,5 6,2 6,2 7,5 5,7 5,7 6,9 6,2 6,2 4,9
6 Denmark 6,9 7,2 7,2 6,2 7,3 7,3 7,4 6,6 6,6 6,7 7,3 7,3 4,3
7 Estonia 6,4 4,9 7,4 6,8 5,0 7,4 7,9 4,4 6,8 7,3 5,0 7,4 5,0
8 Finland 7,2 7,5 7,5 6,6 7,5 7,5 7,7 6,9 6,9 7,1 7,5 7,5 4,7
9 France 8,8 8,9 10,1 7,5 9,0 10,2 8,8 8,2 9,4 8,1 9,0 10,2 5,1

10 Germany 8,2 8,5 9,1 7,0 8,6 9,2 8,4 7,8 8,4 7,6 8,6 9,2 4,6
11 Greece 7,0 7,5 7,5 5,9 7,6 7,6 7,2 6,9 6,9 6,5 7,6 7,6 3,8
12 Hungary 7,0 6,7 7,2 7,0 6,8 7,2 8,0 6,2 6,6 7,5 6,8 7,2 5,2
13 Ireland 6,3 6,1 6,3 6,6 6,2 6,4 7,5 5,6 5,8 7,0 6,2 6,4 4,9
14 Italy 8,0 7,7 9,7 6,5 7,8 9,7 8,1 6,9 8,9 7,2 7,8 9,7 4,0
15 Latvia 6,6 6,4 6,8 6,5 6,4 6,9 7,6 5,8 6,3 7,0 6,4 6,9 4,8
16 Lithuania 6,0 5,7 6,2 6,2 5,8 6,2 7,2 5,2 5,7 6,7 5,8 6,2 4,6
17 Luxembourg 6,9 7,1 7,6 6,2 7,1 7,7 7,4 6,5 7,0 6,7 7,1 7,7 4,1
18 Malta 7,6 8,1 8,1 6,5 8,2 8,2 7,7 7,5 7,5 7,0 8,2 8,2 4,4
19 Netherlands 7,5 8,0 8,0 6,5 8,1 8,1 7,7 7,4 7,4 7,1 8,1 8,1 4,4
20 Poland 6,9 6,9 7,4 6,4 7,0 7,5 7,5 6,3 6,8 6,9 7,0 7,5 4,4
21 Portugal 7,5 7,5 8,7 6,4 7,6 8,7 7,7 6,8 8,0 7,0 7,6 8,7 4,2
22 Romania 7,1 6,8 7,8 6,6 6,9 7,9 7,7 6,2 7,2 7,1 6,9 7,9 4,5
23 Slovakia 6,6 6,6 7,1 6,2 6,7 7,1 7,4 6,0 6,5 6,7 6,7 7,1 4,3
24 Slovenia 6,5 6,5 7,0 6,1 6,5 7,0 7,2 5,9 6,4 6,6 6,5 7,0 4,2
25 Spain 8,9 9,2 9,9 7,5 9,3 10,0 9,0 8,4 9,1 8,1 9,3 10,0 4,9
26 Sweden 6,7 6,8 6,8 6,3 6,9 6,9 7,4 6,3 6,3 6,8 6,9 6,9 4,5
27 UK 7,6 7,9 7,9 6,9 8,0 8,0 8,1 7,3 7,3 7,4 8,0 8,0 5,0

Mean 7,2 7,2 7,8 6,5 7,2 7,8 7,7 6,6 7,2 7,1 7,2 7,8 4,5

Overall Retained earnings New equity Debt
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1 Austria 36,4 36,4 40,1 32,5 36,7 40,4 36,8 34,3 38,0 34,4 36,7 40,4 25,3
2 Belgium 31,9 32,8 34,7 28,3 33,0 34,9 32,5 30,6 32,5 30,1 33,0 34,9 21,0
3 Bulgaria 26,2 25,1 28,8 24,7 25,3 29,1 29,0 22,9 26,7 26,6 25,3 29,1 17,5
4 Cyprus 13,0 12,4 12,4 14,2 12,7 12,7 18,4 10,3 10,3 16,0 12,7 12,7 6,9
6 Denmark 25,9 27,2 27,2 23,5 27,4 27,4 27,8 25,0 25,0 25,4 27,4 27,4 16,2
7 Estonia 21,2 15,4 25,1 22,9 15,7 25,3 27,2 13,3 22,9 24,8 15,7 25,3 15,7
8 Finland 26,4 27,5 27,5 24,2 27,7 27,7 28,4 25,3 25,3 26,0 27,7 27,7 16,9
9 France 40,2 40,5 44,2 36,1 40,7 44,4 40,4 38,3 42,0 37,9 40,7 44,4 28,7

10 Germany 39,5 40,4 42,2 35,8 40,6 42,5 40,1 38,2 40,1 37,7 40,6 42,5 28,5
11 Greece 29,8 31,6 31,6 26,1 31,9 31,9 30,4 29,5 29,5 28,0 31,9 31,9 18,9
12 Hungary 21,8 20,8 22,7 22,0 21,1 22,9 26,2 18,7 20,5 23,8 21,1 22,9 14,7
13 Ireland 14,3 13,3 14,2 15,4 13,6 14,4 19,6 11,2 12,0 17,2 13,6 14,4 8,1
14 Italy 40,8 40,0 45,6 36,8 40,3 45,9 41,1 37,9 43,5 38,7 40,3 45,9 29,5
15 Latvia 19,8 18,9 20,7 19,7 19,1 21,0 24,0 16,7 18,6 21,5 19,1 21,0 12,4
16 Lithuania 14,7 13,4 15,3 15,6 13,6 15,5 19,9 11,2 13,1 17,5 13,6 15,5 8,3
17 Luxembourg 28,8 29,3 31,2 26,0 29,5 31,4 30,3 27,1 29,0 27,9 29,5 31,4 18,8
18 Malta 31,8 33,6 33,6 28,1 33,9 33,9 32,4 31,5 31,5 30,0 33,9 33,9 20,8
19 Netherlands 31,4 33,2 33,2 27,8 33,4 33,4 32,1 31,0 31,0 29,7 33,4 33,4 20,6
20 Poland 26,4 26,5 28,3 24,4 26,7 28,6 28,7 24,3 26,2 26,3 26,7 28,6 17,2
21 Portugal 34,8 34,8 38,5 31,2 35,0 38,7 35,5 32,6 36,3 33,1 35,0 38,7 24,0
22 Romania 28,3 27,4 31,1 26,5 27,6 31,3 30,8 25,2 28,9 28,4 27,6 31,3 19,2
23 Slovakia 24,1 24,0 25,8 22,6 24,2 26,1 26,9 21,8 23,7 24,5 24,2 26,1 15,4
24 Slovenia 23,7 23,5 25,3 22,1 23,7 25,6 26,4 21,3 23,2 24,0 23,7 25,6 14,9
25 Spain 39,0 40,0 41,9 35,1 40,2 42,1 39,4 37,8 39,7 37,0 40,2 42,1 27,9
26 Sweden 22,0 22,7 22,7 20,6 22,9 22,9 24,9 20,5 20,5 22,5 22,9 22,9 13,4
27 UK 28,6 29,8 29,8 26,1 30,0 30,0 30,4 27,6 27,6 28,0 30,0 30,0 18,8

Mean 27,7 27,7 29,8 25,7 27,9 30,0 30,0 25,5 27,6 27,6 27,9 30,0 18,4

New equity DebtOverall Retained earnings

D - 214
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



Cost of capital for inbound investment
2003

Czech 
Republic

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 7,1 7,2 7,6 6,4 7,2 7,6 7,6 7,2 7,6 7,6 7,2 7,6 4,1
2 Belgium 6,1 6,0 6,0 6,3 7,2 7,2 7,5 7,2 7,2 7,5 3,8 3,8 4,1
3 Bulgaria 6,3 6,3 6,7 5,7 7,2 7,6 6,5 7,2 7,6 6,5 4,7 5,1 4,1
4 Cyprus 6,3 6,6 7,0 5,1 7,2 7,6 5,7 7,2 7,6 5,7 5,6 6,0 4,0
6 Denmark 6,4 6,0 7,1 6,2 7,2 8,2 7,4 7,2 8,2 7,4 3,9 4,9 4,1
7 Estonia 6,8 7,6 7,4 5,4 7,2 7,1 5,1 10,7 10,5 8,6 7,2 7,1 5,1
8 Finland 6,1 6,2 6,0 6,0 7,2 7,1 7,0 7,2 7,1 7,0 4,3 4,2 4,1
9 France 6,3 5,9 6,5 6,5 7,2 7,8 7,9 7,2 7,8 7,9 3,4 4,0 4,1

10 Germany 6,3 6,0 6,1 7,0 7,2 7,3 8,2 7,2 7,3 8,2 3,7 3,8 4,7
11 Greece 6,4 5,8 6,9 6,6 7,2 8,2 8,0 7,2 8,2 8,0 3,3 4,3 4,1
12 Hungary 6,1 6,6 6,4 5,4 7,2 7,1 6,0 7,2 7,1 6,0 5,4 5,3 4,2
13 Ireland 6,4 6,7 6,5 6,0 7,2 7,1 6,6 7,2 7,1 6,6 5,7 5,6 5,1
14 Italy 6,7 5,9 7,2 7,1 7,2 8,5 8,4 7,2 8,5 8,4 3,4 4,7 4,6
15 Latvia 6,1 6,5 6,4 5,3 7,2 7,1 6,0 7,2 7,1 6,0 5,3 5,2 4,1
16 Lithuania 6,1 6,7 6,5 5,0 7,2 7,1 5,6 7,2 7,1 5,6 5,7 5,6 4,1
17 Luxembourg 6,1 6,2 6,0 6,0 7,2 7,1 7,1 7,2 7,1 7,1 4,2 4,0 4,1
18 Malta 6,3 5,9 6,5 6,5 7,2 7,8 7,8 7,2 7,8 7,8 3,5 4,1 4,1
19 Netherlands 6,7 7,2 6,6 6,2 7,2 6,6 7,3 7,2 6,6 7,3 7,2 6,6 4,1
20 Poland 6,1 6,3 6,1 5,8 7,2 7,1 6,8 7,2 7,1 6,8 4,5 4,4 4,1
21 Portugal 6,2 6,0 6,4 6,3 7,2 7,6 7,5 7,2 7,6 7,5 3,7 4,1 4,1
22 Romania 6,3 6,3 6,7 5,8 7,2 7,6 6,7 7,2 7,6 6,7 4,6 5,0 4,1
23 Slovakia 6,1 6,3 6,2 5,7 7,2 7,1 6,6 7,2 7,1 6,6 4,7 4,6 4,1
24 Slovenia 6,7 7,2 7,1 5,7 7,2 7,1 6,6 7,2 7,1 6,6 7,2 7,1 4,1
25 Spain 6,4 6,0 5,8 7,4 7,2 7,1 8,6 7,2 7,1 8,6 3,7 3,6 5,1
26 Sweden 5,9 6,4 5,7 5,7 7,2 6,6 6,5 7,2 6,6 6,5 4,8 4,1 4,1
27 UK 6,1 6,2 6,0 6,0 7,2 7,1 7,1 7,2 7,1 7,1 4,2 4,1 4,1

Mean 6,3 6,4 6,5 6,0 7,2 7,3 7,0 7,3 7,5 7,1 4,8 4,9 4,2

Overall Retained earnings New equity Debt
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1 Austria 32,1 32,5 33,9 29,9 32,5 33,9 34,0 32,5 33,9 34,0 32,5 33,9 22,2
2 Belgium 27,2 26,8 26,9 27,9 31,0 31,1 32,1 31,0 31,1 32,1 19,2 19,3 20,2
3 Bulgaria 29,4 29,7 31,0 27,5 32,5 33,9 30,3 32,5 33,9 30,3 24,4 25,7 22,2
4 Cyprus 29,4 30,7 32,0 25,5 32,5 33,9 27,4 32,5 33,9 27,4 27,1 28,5 22,0
6 Denmark 32,5 31,2 34,4 31,9 34,9 38,1 35,5 34,9 38,1 35,5 24,5 27,6 25,1
7 Estonia 40,8 42,7 42,3 37,2 41,8 41,4 36,3 50,9 50,5 45,4 41,8 41,4 36,3
8 Finland 26,2 26,7 26,1 25,8 30,2 29,7 29,3 30,2 29,7 29,3 20,1 19,6 19,2
9 France 30,4 29,1 31,0 31,2 33,4 35,4 35,5 33,4 35,4 35,5 21,0 23,0 23,2

10 Germany 28,2 27,0 27,2 30,4 31,1 31,4 34,6 31,1 31,4 34,6 19,2 19,5 22,7
11 Greece 32,5 30,6 33,8 33,0 34,9 38,1 37,3 34,9 38,1 37,3 22,7 25,9 25,1
12 Hungary 26,4 28,0 27,5 23,9 30,2 29,7 26,1 30,2 29,7 26,1 23,9 23,4 19,8
13 Ireland 27,4 28,4 27,8 26,1 30,2 29,7 27,9 30,2 29,7 27,9 25,0 24,4 22,7
14 Italy 34,3 31,8 35,7 35,5 35,8 39,7 39,5 35,8 39,7 39,5 24,2 28,1 28,0
15 Latvia 26,2 27,9 27,3 23,5 30,2 29,7 25,8 30,2 29,7 25,8 23,6 23,0 19,2
16 Lithuania 26,3 28,4 27,8 22,6 30,2 29,7 24,5 30,2 29,7 24,5 25,0 24,4 19,2
17 Luxembourg 26,2 26,5 25,9 26,1 30,2 29,7 29,8 30,2 29,7 29,8 19,6 19,1 19,2
18 Malta 30,5 29,2 31,2 31,2 33,4 35,4 35,4 33,4 35,4 35,4 21,2 23,3 23,3
19 Netherlands 25,8 27,8 25,4 24,1 27,8 25,4 28,3 27,8 25,4 28,3 27,8 25,4 16,3
20 Poland 26,2 26,9 26,4 25,3 30,2 29,7 28,6 30,2 29,7 28,6 20,8 20,3 19,2
21 Portugal 29,3 28,5 29,8 29,6 32,5 33,9 33,7 32,5 33,9 33,7 21,1 22,4 22,2
22 Romania 29,4 29,5 30,8 27,8 32,5 33,9 30,9 32,5 33,9 30,9 23,8 25,2 22,2
23 Slovakia 26,2 27,1 26,6 24,9 30,2 29,7 27,9 30,2 29,7 27,9 21,5 20,9 19,2
24 Slovenia 28,2 30,2 29,7 24,9 30,2 29,7 27,9 30,2 29,7 27,9 30,2 29,7 19,2
25 Spain 26,8 25,9 25,4 29,0 30,2 29,7 33,3 30,2 29,7 33,3 18,0 17,5 21,1
26 Sweden 23,0 24,7 22,3 22,1 27,8 25,4 25,2 27,8 25,4 25,2 18,9 16,5 16,3
27 UK 26,2 26,6 26,1 26,1 30,2 29,7 29,7 30,2 29,7 29,7 19,8 19,3 19,3

Mean 28,7 29,0 29,4 27,8 31,8 32,2 31,0 32,2 32,5 31,4 23,7 24,1 21,7

Overall Retained earnings New equity Debt
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1 Austria 7,4 8,0 8,0 6,3 8,0 8,0 7,3 8,0 8,0 7,3 8,0 8,0 4,4
2 Belgium 6,9 7,5 7,5 5,8 7,5 7,5 6,8 7,5 7,5 6,8 7,5 7,5 3,9
3 Bulgaria 6,5 6,2 7,2 6,3 6,2 7,2 7,2 6,2 7,2 7,2 6,2 7,2 4,5
4 Cyprus 6,3 6,2 6,2 6,4 6,2 6,2 7,2 6,2 6,2 7,2 6,2 6,2 4,9
6 Denmark 6,9 7,3 7,3 6,1 7,3 7,3 7,1 7,3 7,3 7,1 7,3 7,3 4,3
7 Estonia 6,4 5,0 7,4 6,7 5,0 7,4 7,6 5,0 7,4 7,6 5,0 7,4 5,0
8 Finland 7,2 7,5 7,5 6,5 7,5 7,5 7,4 7,5 7,5 7,4 7,5 7,5 4,7
9 France 8,3 9,0 9,0 7,1 9,0 9,0 8,2 9,0 9,0 8,2 9,0 9,0 5,1

10 Germany 7,8 8,4 8,4 6,7 8,4 8,4 7,8 8,4 8,4 7,8 8,4 8,4 4,6
11 Greece 7,0 7,6 7,6 5,8 7,6 7,6 6,8 7,6 7,6 6,8 7,6 7,6 3,8
12 Hungary 6,7 6,6 6,6 6,8 6,6 6,6 7,6 6,6 6,6 7,6 6,6 6,6 5,2
13 Ireland 6,3 6,2 6,2 6,4 6,2 6,2 7,2 6,2 6,2 7,2 6,2 6,2 4,9
14 Italy 7,1 7,7 7,7 6,0 7,7 7,7 7,1 7,7 7,7 7,1 7,7 7,7 4,0
15 Latvia 6,2 6,1 6,1 6,4 6,1 6,1 7,2 6,1 6,1 7,2 6,1 6,1 4,9
16 Lithuania 5,9 5,8 5,8 6,0 5,8 5,8 6,8 5,8 5,8 6,8 5,8 5,8 4,6
17 Luxembourg 6,7 7,1 7,1 5,9 7,1 7,1 6,9 7,1 7,1 6,9 7,1 7,1 4,1
18 Malta 7,6 8,2 8,2 6,4 8,2 8,2 7,4 8,2 8,2 7,4 8,2 8,2 4,4
19 Netherlands 7,5 8,1 8,1 6,4 8,1 8,1 7,4 8,1 8,1 7,4 8,1 8,1 4,4
20 Poland 6,2 6,3 6,3 6,2 6,3 6,3 7,0 6,3 6,3 7,0 6,3 6,3 4,6
21 Portugal 6,7 7,0 7,0 6,1 7,0 7,0 7,1 7,0 7,0 7,1 7,0 7,0 4,4
22 Romania 7,0 6,8 7,8 6,4 6,8 7,8 7,4 6,8 7,8 7,4 6,8 7,8 4,5
23 Slovakia 6,1 6,1 6,1 6,1 6,1 6,1 6,9 6,1 6,1 6,9 6,1 6,1 4,5
24 Slovenia 6,3 6,5 6,5 5,9 6,5 6,5 6,8 6,5 6,5 6,8 6,5 6,5 4,2
25 Spain 8,6 9,3 9,3 7,2 9,3 9,3 8,4 9,3 9,3 8,4 9,3 9,3 4,9
26 Sweden 6,7 6,9 6,9 6,2 6,9 6,9 7,1 6,9 6,9 7,1 6,9 6,9 4,5
27 UK 7,6 8,0 8,0 6,8 8,0 8,0 7,8 8,0 8,0 7,8 8,0 8,0 5,0

Mean 6,9 7,1 7,3 6,3 7,1 7,3 7,3 7,1 7,3 7,3 7,1 7,3 4,6

Overall Retained earnings New equity Debt
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1 Austria 33,5 35,3 35,3 29,8 35,3 35,3 33,2 35,3 35,3 33,2 35,3 35,3 23,5
2 Belgium 31,8 33,7 33,7 28,2 33,7 33,7 31,6 33,7 33,7 31,6 33,7 33,7 21,8
3 Bulgaria 26,2 25,0 28,5 25,2 25,0 28,5 28,6 25,0 28,5 28,6 25,0 28,5 18,9
4 Cyprus 17,0 16,7 16,7 17,6 16,7 16,7 21,0 16,7 16,7 21,0 16,7 16,7 11,3
6 Denmark 29,1 30,5 30,5 26,3 30,5 30,5 29,8 30,5 30,5 29,8 30,5 30,5 20,0
7 Estonia 24,6 19,5 28,5 25,8 19,5 28,5 29,2 19,5 28,5 29,2 19,5 28,5 19,5
8 Finland 29,5 30,7 30,7 27,0 30,7 30,7 30,4 30,7 30,7 30,4 30,7 30,7 20,6
9 France 37,4 39,4 39,4 33,3 39,4 39,4 36,8 39,4 39,4 36,8 39,4 39,4 27,0

10 Germany 38,1 39,8 39,8 34,7 39,8 39,8 38,1 39,8 39,8 38,1 39,8 39,8 28,4
11 Greece 32,7 34,7 34,7 28,8 34,7 34,7 32,2 34,7 34,7 32,2 34,7 34,7 22,5
12 Hungary 20,0 19,8 19,8 20,6 19,8 19,8 24,0 19,8 19,8 24,0 19,8 19,8 14,2
13 Ireland 16,5 16,1 16,1 17,3 16,1 16,1 20,7 16,1 16,1 20,7 16,1 16,1 10,9
14 Italy 34,1 35,8 35,8 30,6 35,8 35,8 34,1 35,8 35,8 34,1 35,8 35,8 24,3
15 Latvia 16,5 16,1 16,1 17,2 16,1 16,1 20,6 16,1 16,1 20,6 16,1 16,1 10,9
16 Lithuania 14,9 14,6 14,6 15,7 14,6 14,6 19,1 14,6 14,6 19,1 14,6 14,6 9,3
17 Luxembourg 28,8 30,2 30,2 26,0 30,2 30,2 29,4 30,2 30,2 29,4 30,2 30,2 19,6
18 Malta 34,6 36,5 36,5 30,7 36,5 36,5 34,1 36,5 36,5 34,1 36,5 36,5 24,3
19 Netherlands 34,2 36,1 36,1 30,4 36,1 36,1 33,8 36,1 36,1 33,8 36,1 36,1 24,1
20 Poland 19,3 19,4 19,4 19,1 19,4 19,4 22,5 19,4 19,4 22,5 19,4 19,4 12,8
21 Portugal 26,8 27,9 27,9 24,7 27,9 27,9 28,1 27,9 27,9 28,1 27,9 27,9 18,3
22 Romania 31,1 30,4 33,9 28,9 30,4 33,9 32,3 30,4 33,9 32,3 30,4 33,9 22,6
23 Slovakia 18,8 18,9 18,9 18,6 18,9 18,9 22,0 18,9 18,9 22,0 18,9 18,9 12,2
24 Slovenia 23,7 24,5 24,5 22,1 24,5 24,5 25,5 24,5 24,5 25,5 24,5 24,5 15,8
25 Spain 38,8 40,8 40,8 34,9 40,8 40,8 38,3 40,8 40,8 38,3 40,8 40,8 28,6
26 Sweden 25,4 26,3 26,3 23,7 26,3 26,3 27,1 26,3 26,3 27,1 26,3 26,3 17,3
27 UK 31,6 33,0 33,0 28,9 33,0 33,0 32,3 33,0 33,0 32,3 33,0 33,0 22,5

Mean 27,5 28,1 28,8 25,6 28,1 28,8 29,0 28,1 28,8 29,0 28,1 28,8 19,3
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1 Austria 6,8 6,9 6,9 6,4 6,9 6,9 7,5 6,9 6,9 7,5 6,9 6,9 4,2
2 Belgium 6,0 5,8 5,9 6,4 6,9 7,1 7,6 6,9 7,1 7,6 3,6 3,8 4,2
3 Bulgaria 6,4 6,2 7,3 5,6 6,9 8,0 6,3 6,9 8,0 6,3 4,9 5,9 4,2
4 Cyprus 6,0 6,4 6,4 5,2 6,9 6,9 5,7 6,9 6,9 5,7 5,4 5,4 4,2
6 Denmark 6,0 5,9 5,9 6,1 6,9 6,9 7,1 6,9 6,9 7,1 4,0 4,0 4,2
7 Estonia 6,4 7,3 7,3 4,6 6,9 6,9 4,2 10,3 10,3 7,6 6,9 6,9 4,2
8 Finland 6,0 6,0 6,0 6,1 6,9 6,9 7,0 6,9 6,9 7,0 4,1 4,1 4,2
9 France 6,0 5,7 5,9 6,5 6,9 7,1 7,7 6,9 7,1 7,7 3,5 3,6 4,2

10 Germany 6,3 5,8 6,0 7,0 6,9 7,1 8,1 6,9 7,1 8,1 3,7 3,9 4,9
11 Greece 6,3 5,6 6,7 6,7 6,9 8,0 8,0 6,9 8,0 8,0 3,2 4,2 4,2
12 Hungary 6,1 6,4 6,4 5,4 6,9 6,9 6,0 6,9 6,9 6,0 5,4 5,4 4,4
13 Ireland 6,3 6,4 6,4 6,1 6,9 6,9 6,7 6,9 6,9 6,7 5,5 5,5 5,2
14 Italy 6,2 5,8 6,0 6,8 6,9 7,1 7,9 6,9 7,1 7,9 3,8 4,0 4,7
15 Latvia 6,0 6,4 6,4 5,2 6,9 6,9 5,7 6,9 6,9 5,7 5,5 5,5 4,2
16 Lithuania 6,0 6,4 6,4 5,2 6,9 6,9 5,7 6,9 6,9 5,7 5,5 5,5 4,2
17 Luxembourg 6,0 5,9 5,9 6,1 6,9 6,9 7,2 6,9 6,9 7,2 4,0 4,0 4,2
18 Malta 6,3 5,6 6,7 6,7 6,9 8,0 8,0 6,9 8,0 8,0 3,2 4,2 4,2
19 Netherlands 6,8 6,9 6,9 6,4 6,9 6,9 7,6 6,9 6,9 7,6 6,9 6,9 4,2
20 Poland 6,0 6,3 6,3 5,4 6,9 6,9 6,1 6,9 6,9 6,1 5,1 5,1 4,2
21 Portugal 6,0 6,0 6,0 6,0 6,9 6,9 6,9 6,9 6,9 6,9 4,3 4,3 4,2
22 Romania 6,4 6,0 7,1 6,0 6,9 8,0 6,9 6,9 8,0 6,9 4,3 5,3 4,2
23 Slovakia 6,4 6,9 6,9 5,4 6,9 6,9 6,1 6,9 6,9 6,1 6,9 6,9 4,2
24 Slovenia 6,6 6,9 6,9 5,8 6,9 6,9 6,7 6,9 6,9 6,7 6,9 6,9 4,2
25 Spain 6,3 5,8 5,8 7,4 6,9 6,9 8,6 6,9 6,9 8,6 3,6 3,6 5,2
26 Sweden 6,0 6,1 6,1 5,8 6,9 6,9 6,7 6,9 6,9 6,7 4,5 4,5 4,2
27 UK 6,1 5,9 6,2 6,2 6,9 7,2 7,2 6,9 7,2 7,2 4,0 4,2 4,2

Mean 6,2 6,2 6,4 6,0 6,9 7,1 6,9 7,1 7,3 7,0 4,8 5,0 4,4

Overall Retained earnings New equity Debt
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1 Austria 27,3 28,0 28,0 25,9 28,0 28,0 30,1 28,0 28,0 30,1 28,0 28,0 18,3
2 Belgium 25,6 24,7 25,3 26,9 28,8 29,4 31,1 28,8 29,4 31,1 17,0 17,6 19,2
3 Bulgaria 30,8 30,3 33,8 28,3 32,7 36,2 30,7 32,7 36,2 30,7 25,9 29,4 23,9
4 Cyprus 24,6 26,1 26,1 21,6 28,0 28,0 23,5 28,0 28,0 23,5 22,6 22,6 18,1
6 Denmark 24,6 24,3 24,3 25,0 28,0 28,0 28,7 28,0 28,0 28,7 17,6 17,6 18,3
7 Estonia 38,7 41,1 41,1 33,9 40,2 40,2 33,0 49,3 49,3 42,1 40,2 40,2 33,0
8 Finland 24,6 24,5 24,5 24,8 28,0 28,0 28,4 28,0 28,0 28,4 17,9 17,9 18,3
9 France 25,6 24,5 25,1 27,3 28,8 29,5 31,6 28,8 29,5 31,6 16,5 17,1 19,3

10 Germany 26,5 24,9 25,6 29,1 28,9 29,6 33,1 28,9 29,6 33,1 17,5 18,2 21,6
11 Greece 30,6 28,3 31,7 31,7 32,6 36,0 36,0 32,6 36,0 36,0 20,4 23,8 23,8
12 Hungary 24,9 26,1 26,1 22,5 28,0 28,0 24,4 28,0 28,0 24,4 22,5 22,5 18,9
13 Ireland 25,8 26,2 26,2 25,1 28,0 28,0 27,0 28,0 28,0 27,0 22,8 22,8 21,7
14 Italy 26,3 25,0 25,6 28,4 28,9 29,5 32,3 28,9 29,5 32,3 17,7 18,3 21,1
15 Latvia 24,7 26,2 26,2 21,7 28,0 28,0 23,5 28,0 28,0 23,5 22,8 22,8 18,3
16 Lithuania 24,7 26,2 26,2 21,7 28,0 28,0 23,5 28,0 28,0 23,5 22,8 22,8 18,3
17 Luxembourg 24,6 24,3 24,3 25,1 28,0 28,0 28,8 28,0 28,0 28,8 17,4 17,4 18,3
18 Malta 30,6 28,3 31,7 31,7 32,6 36,0 36,0 32,6 36,0 36,0 20,4 23,8 23,8
19 Netherlands 27,4 28,0 28,0 26,1 28,0 28,0 30,3 28,0 28,0 30,3 28,0 28,0 18,3
20 Poland 24,6 25,7 25,7 22,6 28,0 28,0 24,9 28,0 28,0 24,9 21,4 21,4 18,3
21 Portugal 24,6 24,7 24,7 24,5 28,0 28,0 27,8 28,0 28,0 27,8 18,4 18,4 18,3
22 Romania 30,8 29,7 33,1 29,6 32,7 36,2 32,6 32,7 36,2 32,6 24,0 27,5 23,9
23 Slovakia 26,2 28,0 28,0 22,6 28,0 28,0 24,9 28,0 28,0 24,9 28,0 28,0 18,3
24 Slovenia 26,6 28,0 28,0 23,9 28,0 28,0 27,0 28,0 28,0 27,0 28,0 28,0 18,3
25 Spain 25,2 23,7 23,7 28,0 28,0 28,0 32,3 28,0 28,0 32,3 15,8 15,8 20,1
26 Sweden 24,6 24,9 24,9 24,1 28,0 28,0 27,2 28,0 28,0 27,2 19,1 19,1 18,3
27 UK 26,3 25,7 26,6 26,6 29,3 30,3 30,3 29,3 30,3 30,3 18,9 19,8 19,8

Mean 26,8 26,8 27,5 26,1 29,4 30,0 29,2 29,7 30,4 29,5 22,0 22,6 20,3

Overall Retained earnings New equity Debt
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1 Austria 6,7 6,9 6,9 6,2 6,9 6,9 7,0 6,9 6,9 7,0 6,9 6,9 4,6
2 Belgium 6,9 7,5 7,5 5,7 7,5 7,5 6,6 7,5 7,5 6,6 7,5 7,5 3,9
3 Bulgaria 5,9 5,9 5,9 6,0 5,9 5,9 6,8 5,9 5,9 6,8 5,9 5,9 4,7
4 Cyprus 6,0 5,8 5,8 6,3 5,8 5,8 7,0 5,8 5,8 7,0 5,8 5,8 5,0
6 Denmark 6,7 7,1 7,1 6,0 7,1 7,1 6,9 7,1 7,1 6,9 7,1 7,1 4,4
7 Estonia 6,2 5,0 7,2 6,5 5,0 7,2 7,4 5,0 7,2 7,4 5,0 7,2 5,0
8 Finland 6,9 7,2 7,2 6,3 7,2 7,2 7,2 7,2 7,2 7,2 7,2 7,2 4,8
9 France 8,3 9,0 9,0 7,0 9,0 9,0 8,0 9,0 9,0 8,0 9,0 9,0 5,2

10 Germany 7,8 8,4 8,4 6,6 8,4 8,4 7,6 8,4 8,4 7,6 8,4 8,4 4,6
11 Greece 6,7 7,3 7,3 5,7 7,3 7,3 6,7 7,3 7,3 6,7 7,3 7,3 4,0
12 Hungary 6,3 6,3 6,3 6,4 6,3 6,3 7,2 6,3 6,3 7,2 6,3 6,3 5,0
13 Ireland 6,2 6,2 6,2 6,3 6,2 6,2 7,1 6,2 6,2 7,1 6,2 6,2 4,9
14 Italy 7,1 7,7 7,7 5,9 7,7 7,7 6,9 7,7 7,7 6,9 7,7 7,7 4,0
15 Latvia 6,2 6,1 6,1 6,3 6,1 6,1 7,0 6,1 6,1 7,0 6,1 6,1 4,9
16 Lithuania 5,8 5,8 5,8 5,9 5,8 5,8 6,7 5,8 5,8 6,7 5,8 5,8 4,6
17 Luxembourg 6,7 7,1 7,1 5,8 7,1 7,1 6,7 7,1 7,1 6,7 7,1 7,1 4,1
18 Malta 7,5 8,2 8,2 6,2 8,2 8,2 7,2 8,2 8,2 7,2 8,2 8,2 4,4
19 Netherlands 7,2 7,7 7,7 6,2 7,7 7,7 7,2 7,7 7,7 7,2 7,7 7,7 4,5
20 Poland 6,2 6,3 6,3 6,1 6,3 6,3 6,9 6,3 6,3 6,9 6,3 6,3 4,6
21 Portugal 6,7 7,0 7,0 6,0 7,0 7,0 6,9 7,0 7,0 6,9 7,0 7,0 4,4
22 Romania 6,5 6,1 7,0 6,3 6,1 7,0 7,2 6,1 7,0 7,2 6,1 7,0 4,8
23 Slovakia 6,1 6,2 6,2 6,0 6,2 6,2 6,8 6,2 6,2 6,8 6,2 6,2 4,6
24 Slovenia 6,4 6,7 6,7 5,9 6,7 6,7 6,8 6,7 6,7 6,8 6,7 6,7 4,4
25 Spain 8,5 9,3 9,3 7,0 9,3 9,3 8,2 9,3 9,3 8,2 9,3 9,3 4,9
26 Sweden 6,7 7,1 7,1 6,1 7,1 7,1 6,9 7,1 7,1 6,9 7,1 7,1 4,4
27 UK 7,6 8,0 8,0 6,7 8,0 8,0 7,6 8,0 8,0 7,6 8,0 8,0 5,0
28 Croatia 5,9 6,0 6,0 5,7 6,0 6,0 6,5 6,0 6,0 6,5 6,0 6,0 4,2
29 FYROM 6,0 5,9 5,9 6,1 5,9 5,9 6,8 5,9 5,9 6,8 5,9 5,9 4,7
30 Norway 7,1 7,5 7,5 6,4 7,5 7,5 7,3 7,5 7,5 7,3 7,5 7,5 4,7
31 Switzerland 6,2 6,4 6,4 5,9 6,4 6,4 6,7 6,4 6,4 6,7 6,4 6,4 4,4
32 Turkey 7,3 7,3 8,4 6,2 7,3 8,4 7,2 7,3 8,4 7,2 7,3 8,4 4,3
33 Canada 9,1 9,5 10,1 7,5 9,5 10,1 8,6 9,5 10,1 8,6 9,5 10,1 5,6
34 Japan 10,0 10,4 11,7 7,9 10,4 11,7 9,0 10,4 11,7 9,0 10,4 11,7 5,6
35 USA 8,8 9,4 10,0 6,9 9,4 10,0 8,0 9,4 10,0 8,0 9,4 10,0 4,8

Mean 7,0 7,2 7,4 6,3 7,2 7,4 7,2 7,2 7,4 7,2 7,2 7,4 4,6

Overall Retained earnings New equity Debt
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1 Austria 25,1 26,0 26,0 23,2 26,0 26,0 26,4 26,0 26,0 26,4 26,0 26,0 17,3
2 Belgium 31,7 33,7 33,7 27,7 33,7 33,7 30,9 33,7 33,7 30,9 33,7 33,7 21,8
3 Bulgaria 15,2 15,0 15,0 15,6 15,0 15,0 18,8 15,0 15,0 18,8 15,0 15,0 9,8
4 Cyprus 12,6 11,9 11,9 14,0 11,9 11,9 17,1 11,9 11,9 17,1 11,9 11,9 8,1
6 Denmark 27,2 28,5 28,5 24,6 28,5 28,5 27,8 28,5 28,5 27,8 28,5 28,5 18,7
7 Estonia 22,7 18,0 26,4 23,9 18,0 26,4 27,0 18,0 26,4 27,0 18,0 26,4 18,0
8 Finland 26,6 27,6 27,6 24,5 27,6 27,6 27,6 27,6 27,6 27,6 27,6 27,6 18,6
9 France 37,0 39,1 39,1 32,7 39,1 39,1 35,9 39,1 39,1 35,9 39,1 39,1 26,8

10 Germany 38,0 39,8 39,8 34,3 39,8 39,8 37,4 39,8 39,8 37,4 39,8 39,8 28,4
11 Greece 29,9 31,7 31,7 26,4 31,7 31,7 29,6 31,7 31,7 29,6 31,7 31,7 20,6
12 Hungary 18,7 18,6 18,6 18,9 18,6 18,6 22,1 18,6 18,6 22,1 18,6 18,6 13,0
13 Ireland 16,4 16,2 16,2 16,8 16,2 16,2 20,0 16,2 16,2 20,0 16,2 16,2 10,9
14 Italy 33,9 35,8 35,8 30,2 35,8 35,8 33,4 35,8 35,8 33,4 35,8 35,8 24,3
15 Latvia 16,3 16,1 16,1 16,8 16,1 16,1 19,9 16,1 16,1 19,9 16,1 16,1 10,9
16 Lithuania 14,8 14,6 14,6 15,2 14,6 14,6 18,4 14,6 14,6 18,4 14,6 14,6 9,3
17 Luxembourg 28,7 30,2 30,2 25,5 30,2 30,2 28,7 30,2 30,2 28,7 30,2 30,2 19,6
18 Malta 34,4 36,5 36,5 30,2 36,5 36,5 33,4 36,5 36,5 33,4 36,5 36,5 24,3
19 Netherlands 31,3 33,0 33,0 27,9 33,0 33,0 31,1 33,0 33,0 31,1 33,0 33,0 22,0
20 Poland 19,2 19,4 19,4 18,7 19,4 19,4 21,8 19,4 19,4 21,8 19,4 19,4 12,8
21 Portugal 26,7 27,9 27,9 24,2 27,9 27,9 27,4 27,9 27,9 27,4 27,9 27,9 18,3
22 Romania 24,0 22,5 26,0 23,4 22,5 26,0 26,5 22,5 26,0 26,5 22,5 26,0 17,5
23 Slovakia 18,9 19,1 19,1 18,4 19,1 19,1 21,6 19,1 19,1 21,6 19,1 19,1 12,5
24 Slovenia 24,2 25,1 25,1 22,3 25,1 25,1 25,5 25,1 25,1 25,5 25,1 25,1 16,4
25 Spain 38,7 40,8 40,8 34,5 40,8 40,8 37,6 40,8 40,8 37,6 40,8 40,8 28,6
26 Sweden 26,8 28,0 28,0 24,3 28,0 28,0 27,5 28,0 28,0 27,5 28,0 28,0 18,5
27 UK 31,5 33,0 33,0 28,4 33,0 33,0 31,6 33,0 33,0 31,6 33,0 33,0 22,5
28 Croatia 18,5 18,9 18,9 17,8 18,9 18,9 21,0 18,9 18,9 21,0 18,9 18,9 11,9
29 FYROM 15,3 15,1 15,1 15,8 15,1 15,1 19,0 15,1 15,1 19,0 15,1 15,1 9,9
30 Norway 28,5 29,8 29,8 26,0 29,8 29,8 29,1 29,8 29,8 29,1 29,8 29,8 20,1
31 Switzerland 20,9 21,6 21,6 19,4 21,6 21,6 22,6 21,6 21,6 22,6 21,6 21,6 13,5
32 Turkey 34,9 34,9 38,4 31,4 34,9 38,4 34,5 34,9 38,4 34,5 34,9 38,4 25,5
33 Canada 41,8 43,2 45,0 37,1 43,2 45,0 40,3 43,2 45,0 40,3 43,2 45,0 31,2
34 Japan 48,4 49,5 53,0 42,6 49,5 53,0 45,8 49,5 53,0 45,8 49,5 53,0 36,7
35 USA 42,9 44,7 46,5 37,4 44,7 46,5 40,6 44,7 46,5 40,6 44,7 46,5 31,5

Mean 27,1 27,8 28,5 25,0 27,8 28,5 28,2 27,8 28,5 28,2 27,8 28,5 19,1
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1 Austria 5,9 5,9 5,9 5,8 6,7 6,7 6,6 6,7 6,7 6,6 4,4 4,4 4,3
2 Belgium 5,9 5,6 5,8 6,4 6,7 6,9 7,5 6,7 6,9 7,5 3,5 3,6 4,3
3 Bulgaria 6,2 6,2 7,2 5,3 6,7 7,8 5,9 6,7 7,8 5,9 5,2 6,2 4,3
4 Cyprus 5,9 6,4 6,4 4,9 6,7 6,7 5,2 6,7 6,7 5,2 5,7 5,7 4,2
6 Denmark 5,9 5,8 5,8 6,0 6,7 6,7 6,9 6,7 6,7 6,9 4,1 4,1 4,3
7 Estonia 6,2 7,0 7,0 4,6 6,7 6,7 4,3 9,7 9,7 7,3 6,7 6,7 4,3
8 Finland 5,9 5,9 5,9 5,9 6,7 6,7 6,7 6,7 6,7 6,7 4,3 4,3 4,3
9 France 5,9 5,6 5,7 6,5 6,7 6,9 7,6 6,7 6,9 7,6 3,4 3,6 4,3

10 Germany 6,1 5,6 5,8 7,0 6,7 6,9 8,1 6,7 6,9 8,1 3,6 3,8 4,9
11 Greece 6,1 5,6 6,4 6,4 6,7 7,6 7,6 6,7 7,6 7,6 3,5 4,3 4,3
12 Hungary 6,0 6,2 6,2 5,4 6,7 6,7 6,0 6,7 6,7 6,0 5,2 5,2 4,5
13 Ireland 6,2 6,2 6,2 6,1 6,7 6,7 6,6 6,7 6,7 6,6 5,3 5,3 5,2
14 Italy 6,1 5,7 5,8 6,8 6,7 6,9 7,9 6,7 6,9 7,9 3,6 3,8 4,8
15 Latvia 5,9 6,2 6,2 5,2 6,7 6,7 5,7 6,7 6,7 5,7 5,3 5,3 4,3
16 Lithuania 5,9 6,2 6,2 5,2 6,7 6,7 5,7 6,7 6,7 5,7 5,3 5,3 4,3
17 Luxembourg 5,9 5,7 5,7 6,1 6,7 6,7 7,1 6,7 6,7 7,1 3,9 3,9 4,3
18 Malta 6,3 5,4 6,7 6,7 6,7 8,0 8,0 6,7 8,0 8,0 3,0 4,3 4,3
19 Netherlands 6,6 6,7 6,7 6,2 6,7 6,7 7,3 6,7 6,7 7,3 6,7 6,7 4,3
20 Poland 5,9 6,1 6,1 5,4 6,7 6,7 6,1 6,7 6,7 6,1 4,9 4,9 4,3
21 Portugal 5,9 5,8 5,8 6,0 6,7 6,7 6,9 6,7 6,7 6,9 4,1 4,1 4,3
22 Romania 6,2 6,1 7,2 5,4 6,7 7,8 6,0 6,7 7,8 6,0 5,1 6,1 4,3
23 Slovakia 6,3 6,7 6,7 5,4 6,7 6,7 6,1 6,7 6,7 6,1 6,7 6,7 4,3
24 Slovenia 6,4 6,7 6,7 5,8 6,7 6,7 6,6 6,7 6,7 6,6 6,7 6,7 4,3
25 Spain 6,2 5,6 5,6 7,4 6,7 6,7 8,5 6,7 6,7 8,5 3,4 3,4 5,2
26 Sweden 5,9 5,8 5,8 6,0 6,7 6,7 6,9 6,7 6,7 6,9 4,2 4,2 4,3
27 UK 6,0 5,7 6,2 6,2 6,7 7,3 7,3 6,7 7,3 7,3 3,7 4,3 4,3
28 Croatia 6,0 6,0 6,5 5,6 6,7 7,2 6,3 6,7 7,2 6,3 4,8 5,2 4,3
29 FYROM 6,1 6,2 6,7 5,3 6,7 7,2 5,8 6,7 7,2 5,8 5,2 5,7 4,3
30 Norway 6,0 5,8 6,3 6,1 6,7 7,2 7,1 6,7 7,2 7,1 4,0 4,5 4,3
31 Switzerland 5,9 6,0 6,0 5,6 6,7 6,7 6,3 6,7 6,7 6,3 4,7 4,7 4,3
32 Turkey 6,2 5,6 6,7 6,3 6,7 7,8 7,4 6,7 7,8 7,4 3,6 4,6 4,3
33 Canada 5,9 5,5 6,0 6,2 6,7 7,2 7,5 6,7 7,2 7,5 3,2 3,7 3,9
34 Japan 6,6 5,1 7,4 7,4 6,7 9,1 9,1 6,7 9,1 9,1 2,0 4,3 4,3
35 USA 6,1 5,2 6,5 6,5 6,7 8,0 8,0 6,7 8,0 8,0 2,5 3,8 3,8

Mean 6,1 5,9 6,3 6,0 6,7 7,1 6,8 6,8 7,2 6,9 4,5 4,8 4,4

Overall Retained earnings New equity Debt
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1 Austria 22,8 22,9 22,9 22,5 25,9 25,9 25,6 25,9 25,9 25,6 17,2 17,2 16,9
2 Belgium 23,8 22,6 23,2 25,5 26,7 27,3 29,7 26,7 27,3 29,7 14,9 15,5 17,9
3 Bulgaria 29,2 29,0 32,5 26,1 30,8 34,3 27,9 30,8 34,3 27,9 25,6 29,1 22,7
4 Cyprus 22,7 24,6 24,6 19,0 25,9 25,9 20,3 25,9 25,9 20,3 22,1 22,1 16,5
6 Denmark 22,7 22,5 22,5 23,2 25,9 25,9 26,6 25,9 25,9 26,6 16,2 16,2 16,9
7 Estonia 36,2 38,5 38,5 31,7 37,7 37,7 30,8 46,0 46,0 39,2 37,7 37,7 30,8
8 Finland 22,7 22,7 22,7 22,7 25,9 25,9 25,9 25,9 25,9 25,9 16,9 16,9 16,9
9 France 23,8 22,5 23,1 25,8 26,8 27,4 30,0 26,8 27,4 30,0 14,6 15,2 17,9

10 Germany 24,7 22,9 23,6 27,7 26,9 27,6 31,7 26,9 27,6 31,7 15,4 16,1 20,3
11 Greece 27,9 26,0 28,8 28,8 29,9 32,7 32,7 29,9 32,7 32,7 18,8 21,6 21,6
12 Hungary 23,0 24,0 24,0 21,1 25,9 25,9 23,0 25,9 25,9 23,0 20,4 20,4 17,5
13 Ireland 24,0 24,1 24,1 23,7 25,9 25,9 25,6 25,9 25,9 25,6 20,7 20,7 20,3
14 Italy 24,5 22,9 23,5 27,0 26,8 27,5 30,9 26,8 27,5 30,9 15,6 16,3 19,7
15 Latvia 22,8 24,1 24,1 20,3 25,9 25,9 22,1 25,9 25,9 22,1 20,7 20,7 16,9
16 Lithuania 22,8 24,1 24,1 20,3 25,9 25,9 22,1 25,9 25,9 22,1 20,7 20,7 16,9
17 Luxembourg 22,7 22,2 22,2 23,7 25,9 25,9 27,4 25,9 25,9 27,4 15,3 15,3 16,9
18 Malta 30,4 27,6 31,9 31,9 31,9 36,1 36,1 31,9 36,1 36,1 19,7 23,9 23,9
19 Netherlands 25,3 25,9 25,9 24,0 25,9 25,9 27,8 25,9 25,9 27,8 25,9 25,9 16,9
20 Poland 22,8 23,6 23,6 21,2 25,9 25,9 23,5 25,9 25,9 23,5 19,3 19,3 16,9
21 Portugal 22,7 22,6 22,6 23,1 25,9 25,9 26,4 25,9 25,9 26,4 16,3 16,3 16,9
22 Romania 29,2 28,9 32,4 26,3 30,8 34,3 28,2 30,8 34,3 28,2 25,3 28,7 22,7
23 Slovakia 24,3 25,9 25,9 21,2 25,9 25,9 23,5 25,9 25,9 23,5 25,9 25,9 16,9
24 Slovenia 24,8 25,9 25,9 22,5 25,9 25,9 25,6 25,9 25,9 25,6 25,9 25,9 16,9
25 Spain 23,3 21,6 21,6 26,6 25,9 25,9 30,9 25,9 25,9 30,9 13,7 13,7 18,7
26 Sweden 22,7 22,6 22,6 23,0 25,9 25,9 26,4 25,9 25,9 26,4 16,4 16,4 16,9
27 UK 26,2 24,9 26,8 26,8 28,6 30,4 30,4 28,6 30,4 30,4 18,1 20,0 20,0
28 Croatia 26,0 25,9 27,7 24,3 28,4 30,1 26,7 28,4 30,1 26,7 21,4 23,1 19,8
29 FYROM 26,0 26,5 28,3 23,2 28,4 30,1 25,0 28,4 30,1 25,0 23,1 24,9 19,8
30 Norway 25,9 25,0 26,7 26,1 28,4 30,1 29,5 28,4 30,1 29,5 18,6 20,4 19,8
31 Switzerland 22,8 23,3 23,3 21,7 25,9 25,9 24,3 25,9 25,9 24,3 18,5 18,5 16,9
32 Turkey 29,1 27,2 30,6 29,5 30,8 34,3 33,1 30,8 34,3 33,1 20,4 23,9 22,7
33 Canada 25,4 24,0 25,7 26,5 28,4 30,1 31,0 28,4 30,1 31,0 15,8 17,5 18,4
34 Japan 35,4 30,8 37,7 37,7 35,7 42,6 42,6 35,7 42,6 42,6 21,6 28,6 28,6
35 USA 29,9 27,0 31,3 31,3 31,9 36,1 36,1 31,9 36,1 36,1 18,0 22,3 22,3

Mean 25,5 25,1 26,3 25,2 27,9 29,1 28,2 28,2 29,3 28,5 19,9 21,1 19,4

Overall Retained earnings New equity Debt
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1 Austria 6,7 6,9 6,9 6,1 6,9 6,9 6,8 6,9 6,9 6,8 6,9 6,9 4,6
2 Belgium 5,6 5,7 5,7 5,5 5,7 5,7 6,4 5,7 5,7 6,4 5,7 5,7 3,9
3 Bulgaria 5,9 5,9 5,9 5,9 5,9 5,9 6,6 5,9 5,9 6,6 5,9 5,9 4,7
4 Cyprus 5,9 5,8 5,8 6,2 5,8 5,8 6,8 5,8 5,8 6,8 5,8 5,8 5,0
6 Denmark 6,7 7,1 7,1 5,9 7,1 7,1 6,7 7,1 7,1 6,7 7,1 7,1 4,4
7 Estonia 6,2 5,0 7,1 6,4 5,0 7,1 7,2 5,0 7,1 7,2 5,0 7,1 5,0
8 Finland 6,9 7,2 7,2 6,2 7,2 7,2 7,0 7,2 7,2 7,0 7,2 7,2 4,8
9 France 8,2 8,9 8,9 6,9 8,9 8,9 7,8 8,9 8,9 7,8 8,9 8,9 5,2

10 Germany 7,6 8,3 8,3 6,3 8,3 8,3 7,3 8,3 8,3 7,3 8,3 8,3 4,5
11 Greece 6,5 7,0 7,0 5,7 7,0 7,0 6,5 7,0 7,0 6,5 7,0 7,0 4,1
12 Hungary 6,3 6,3 6,3 6,2 6,3 6,3 7,0 6,3 6,3 7,0 6,3 6,3 4,9
13 Ireland 6,2 6,2 6,2 6,2 6,2 6,2 6,9 6,2 6,2 6,9 6,2 6,2 4,9
14 Italy 7,0 7,7 7,7 5,8 7,7 7,7 6,7 7,7 7,7 6,7 7,7 7,7 4,0
15 Latvia 6,2 6,1 6,1 6,2 6,1 6,1 6,9 6,1 6,1 6,9 6,1 6,1 4,9
16 Lithuania 5,9 6,0 6,0 5,7 6,0 6,0 6,4 6,0 6,0 6,4 6,0 6,0 4,4
17 Luxembourg 6,6 7,1 7,1 5,7 7,1 7,1 6,5 7,1 7,1 6,5 7,1 7,1 4,1
18 Malta 7,5 8,2 8,2 6,1 8,2 8,2 7,0 8,2 8,2 7,0 8,2 8,2 4,4
19 Netherlands 7,0 7,5 7,5 6,1 7,5 7,5 7,0 7,5 7,5 7,0 7,5 7,5 4,6
20 Poland 6,2 6,3 6,3 6,0 6,3 6,3 6,7 6,3 6,3 6,7 6,3 6,3 4,6
21 Portugal 6,6 7,0 7,0 5,9 7,0 7,0 6,7 7,0 7,0 6,7 7,0 7,0 4,4
22 Romania 6,5 6,1 7,0 6,2 6,1 7,0 7,0 6,1 7,0 7,0 6,1 7,0 4,8
23 Slovakia 6,1 6,2 6,2 5,9 6,2 6,2 6,6 6,2 6,2 6,6 6,2 6,2 4,6
24 Slovenia 6,5 6,8 6,8 5,9 6,8 6,8 6,7 6,8 6,8 6,7 6,8 6,8 4,4
25 Spain 8,5 9,3 9,3 6,8 9,3 9,3 7,9 9,3 9,3 7,9 9,3 9,3 4,9
26 Sweden 6,7 7,1 7,1 5,9 7,1 7,1 6,7 7,1 7,1 6,7 7,1 7,1 4,4
27 UK 7,5 8,0 8,0 6,5 8,0 8,0 7,4 8,0 8,0 7,4 8,0 8,0 5,0
28 Croatia 5,8 6,0 6,0 5,6 6,0 6,0 6,3 6,0 6,0 6,3 6,0 6,0 4,2
29 FYROM 6,1 5,9 6,3 6,0 5,9 6,3 6,8 5,9 6,3 6,8 5,9 6,3 4,7
30 Norway 7,1 7,5 7,5 6,3 7,5 7,5 7,1 7,5 7,5 7,1 7,5 7,5 4,7
31 Switzerland 6,2 6,4 6,4 5,7 6,4 6,4 6,5 6,4 6,4 6,5 6,4 6,4 4,4
32 Turkey 6,6 6,3 7,3 6,1 6,3 7,3 6,9 6,3 7,3 6,9 6,3 7,3 4,6
33 Canada 8,9 9,4 10,0 7,3 9,4 10,0 8,2 9,4 10,0 8,2 9,4 10,0 5,5
34 Japan 9,9 10,4 11,7 7,7 10,4 11,7 8,8 10,4 11,7 8,8 10,4 11,7 5,6
35 USA 8,7 9,4 10,0 6,7 9,4 10,0 7,7 9,4 10,0 7,7 9,4 10,0 4,8

Mean 6,8 7,1 7,3 6,2 7,1 7,3 7,0 7,1 7,3 7,0 7,1 7,3 4,6

Overall Retained earnings New equity Debt
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1 Austria 24,9 26,0 26,0 22,8 26,0 26,0 25,7 26,0 26,0 25,7 26,0 26,0 17,3
2 Belgium 27,6 27,9 27,9 27,2 27,9 27,9 30,1 27,9 27,9 30,1 27,9 27,9 21,7
3 Bulgaria 15,1 15,0 15,0 15,2 15,0 15,0 18,1 15,0 15,0 18,1 15,0 15,0 9,8
4 Cyprus 12,5 11,9 11,9 13,5 11,9 11,9 16,5 11,9 11,9 16,5 11,9 11,9 8,1
6 Denmark 27,1 28,5 28,5 24,2 28,5 28,5 27,1 28,5 28,5 27,1 28,5 28,5 18,7
7 Estonia 21,7 17,3 25,3 22,7 17,3 25,3 25,6 17,3 25,3 25,6 17,3 25,3 17,3
8 Finland 26,4 27,6 27,6 24,0 27,6 27,6 27,0 27,6 27,6 27,0 27,6 27,6 18,6
9 France 36,4 38,6 38,6 32,0 38,6 38,6 34,9 38,6 38,6 34,9 38,6 38,6 26,5

10 Germany 37,5 39,5 39,5 33,5 39,5 39,5 36,4 39,5 39,5 36,4 39,5 39,5 28,0
11 Greece 27,2 28,7 28,7 24,1 28,7 28,7 27,0 28,7 28,7 27,0 28,7 28,7 18,6
12 Hungary 18,2 18,2 18,2 18,1 18,2 18,2 21,0 18,2 18,2 21,0 18,2 18,2 12,6
13 Ireland 16,3 16,2 16,2 16,4 16,2 16,2 19,3 16,2 16,2 19,3 16,2 16,2 11,0
14 Italy 33,8 35,8 35,8 29,7 35,8 35,8 32,7 35,8 35,8 32,7 35,8 35,8 24,3
15 Latvia 16,2 16,1 16,1 16,3 16,1 16,1 19,2 16,1 16,1 19,2 16,1 16,1 10,9
16 Lithuania 17,9 18,3 18,3 17,1 18,3 18,3 20,0 18,3 18,3 20,0 18,3 18,3 11,7
17 Luxembourg 27,9 29,5 29,5 24,6 29,5 29,5 27,5 29,5 29,5 27,5 29,5 29,5 19,2
18 Malta 34,3 36,5 36,5 29,8 36,5 36,5 32,7 36,5 36,5 32,7 36,5 36,5 24,3
19 Netherlands 29,4 31,0 31,0 26,1 31,0 31,0 29,1 31,0 31,0 29,1 31,0 31,0 20,7
20 Poland 19,0 19,4 19,4 18,2 19,4 19,4 21,1 19,4 19,4 21,1 19,4 19,4 12,8
21 Portugal 26,5 27,9 27,9 23,8 27,9 27,9 26,7 27,9 27,9 26,7 27,9 27,9 18,3
22 Romania 23,8 22,5 26,0 22,9 22,5 26,0 25,9 22,5 26,0 25,9 22,5 26,0 17,5
23 Slovakia 18,7 19,1 19,1 18,0 19,1 19,1 20,9 19,1 19,1 20,9 19,1 19,1 12,5
24 Slovenia 24,3 25,3 25,3 22,1 25,3 25,3 25,0 25,3 25,3 25,0 25,3 25,3 16,6
25 Spain 38,5 40,8 40,8 34,0 40,8 40,8 36,9 40,8 40,8 36,9 40,8 40,8 28,6
26 Sweden 26,6 28,0 28,0 23,9 28,0 28,0 26,8 28,0 28,0 26,8 28,0 28,0 18,5
27 UK 31,2 32,9 32,9 27,8 32,9 32,9 30,8 32,9 32,9 30,8 32,9 32,9 22,4
28 Croatia 18,4 18,9 18,9 17,4 18,9 18,9 20,3 18,9 18,9 20,3 18,9 18,9 11,9
29 FYROM 18,9 18,1 19,9 18,6 18,1 19,9 21,5 18,1 19,9 21,5 18,1 19,9 13,2
30 Norway 28,4 29,8 29,8 25,5 29,8 29,8 28,4 29,8 29,8 28,4 29,8 29,8 20,1
31 Switzerland 20,7 21,6 21,6 18,9 21,6 21,6 21,9 21,6 21,6 21,9 21,6 21,6 13,5
32 Turkey 26,7 25,8 29,3 25,0 25,8 29,3 27,9 25,8 29,3 27,9 25,8 29,3 19,6
33 Canada 41,3 42,9 44,7 36,4 42,9 44,7 39,3 42,9 44,7 39,3 42,9 44,7 30,9
34 Japan 48,2 49,5 53,0 42,2 49,5 53,0 45,1 49,5 53,0 45,1 49,5 53,0 36,7
35 USA 42,7 44,7 46,5 37,0 44,7 46,5 39,9 44,7 46,5 39,9 44,7 46,5 31,5

Mean 26,6 27,4 28,0 24,4 27,4 28,0 27,3 27,4 28,0 27,3 27,4 28,0 18,9

New equity DebtOverall Retained earnings
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1 Austria 5,8 5,8 5,8 5,8 6,6 6,6 6,7 6,6 6,6 6,7 4,3 4,3 4,4
2 Belgium 5,1 4,8 4,9 5,7 5,5 5,6 6,5 5,5 5,6 6,5 3,4 3,6 4,4
3 Bulgaria 6,1 6,0 7,0 5,4 6,6 7,6 5,9 6,6 7,6 5,9 5,0 6,1 4,4
4 Cyprus 5,8 6,2 6,2 4,9 6,6 6,6 5,3 6,6 6,6 5,3 5,6 5,6 4,3
6 Denmark 5,8 5,7 5,7 6,0 6,6 6,6 6,9 6,6 6,6 6,9 4,0 4,0 4,4
7 Estonia 6,1 6,8 6,8 4,6 6,6 6,6 4,4 9,3 9,3 7,1 6,6 6,6 4,4
8 Finland 5,8 5,7 5,7 5,9 6,6 6,6 6,7 6,6 6,6 6,7 4,2 4,2 4,4
9 France 5,8 5,4 5,6 6,4 6,6 6,7 7,6 6,6 6,7 7,6 3,4 3,5 4,4

10 Germany 6,0 5,5 5,7 7,0 6,6 6,7 8,0 6,6 6,7 8,0 3,5 3,7 5,0
11 Greece 6,0 5,6 6,2 6,2 6,6 7,2 7,2 6,6 7,2 7,2 3,7 4,4 4,4
12 Hungary 5,9 6,1 6,1 5,5 6,6 6,6 6,0 6,6 6,6 6,0 5,1 5,1 4,5
13 Ireland 6,2 6,1 6,2 6,2 6,6 6,7 6,7 6,6 6,7 6,7 5,2 5,3 5,3
14 Italy 6,0 5,5 5,7 6,8 6,6 6,7 7,8 6,6 6,7 7,8 3,5 3,7 4,8
15 Latvia 5,8 6,1 6,1 5,3 6,6 6,6 5,7 6,6 6,6 5,7 5,2 5,2 4,4
16 Lithuania 5,8 6,0 6,0 5,5 6,6 6,6 6,1 6,6 6,6 6,1 4,8 4,8 4,4
17 Luxembourg 5,8 5,6 5,6 6,1 6,6 6,6 7,1 6,6 6,6 7,1 3,8 3,8 4,4
18 Malta 6,3 5,2 6,8 6,8 6,6 8,1 8,1 6,6 8,1 8,1 2,8 4,4 4,4
19 Netherlands 6,4 6,6 6,6 6,1 6,6 6,6 7,1 6,6 6,6 7,1 6,6 6,6 4,4
20 Poland 5,8 6,0 6,0 5,5 6,6 6,6 6,1 6,6 6,6 6,1 4,8 4,8 4,4
21 Portugal 5,8 5,7 5,7 6,0 6,6 6,6 6,9 6,6 6,6 6,9 4,0 4,0 4,4
22 Romania 6,1 6,0 7,0 5,4 6,6 7,6 6,0 6,6 7,6 6,0 4,9 5,9 4,4
23 Slovakia 6,2 6,6 6,6 5,5 6,6 6,6 6,1 6,6 6,6 6,1 6,6 6,6 4,4
24 Slovenia 6,3 6,6 6,6 5,8 6,6 6,6 6,7 6,6 6,6 6,7 6,6 6,6 4,4
25 Spain 6,1 5,4 5,4 7,4 6,6 6,6 8,5 6,6 6,6 8,5 3,4 3,4 5,3
26 Sweden 5,8 5,7 5,7 6,0 6,6 6,6 6,9 6,6 6,6 6,9 4,1 4,1 4,4
27 UK 6,0 5,5 6,3 6,3 6,6 7,3 7,3 6,6 7,3 7,3 3,6 4,4 4,4
28 Croatia 6,0 5,9 6,4 5,6 6,6 7,0 6,3 6,6 7,0 6,3 4,6 5,1 4,4
29 FYROM 6,0 6,1 6,5 5,3 6,6 7,0 5,8 6,6 7,0 5,8 5,1 5,6 4,4
30 Norway 5,8 5,7 5,7 6,0 6,6 6,6 6,9 6,6 6,6 6,9 4,0 4,0 4,4
31 Switzerland 5,8 5,9 5,9 5,6 6,6 6,6 6,3 6,6 6,6 6,3 4,6 4,6 4,4
32 Turkey 6,1 5,8 6,9 5,7 6,6 7,6 6,4 6,6 7,6 6,4 4,5 5,5 4,4
33 Canada 5,8 5,3 5,8 6,2 6,6 7,0 7,5 6,6 7,0 7,5 3,1 3,6 4,0
34 Japan 6,6 4,9 7,5 7,5 6,6 9,2 9,2 6,6 9,2 9,2 1,8 4,4 4,4
35 USA 6,1 5,1 6,6 6,6 6,6 8,1 8,1 6,6 8,1 8,1 2,3 3,8 3,8

Mean 6,0 5,8 6,1 6,0 6,5 6,9 6,8 6,6 7,0 6,9 4,4 4,7 4,4

Overall Retained earnings New equity Debt
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1 Austria 21,0 20,9 20,9 21,2 23,9 23,9 24,3 23,9 23,9 24,3 15,2 15,2 15,6
2 Belgium 19,4 18,0 18,6 21,7 20,8 21,4 24,4 20,8 21,4 24,4 13,0 13,6 16,6
3 Bulgaria 27,6 27,2 30,7 24,9 29,0 32,5 26,7 29,0 32,5 26,7 23,8 27,3 21,5
4 Cyprus 21,0 22,6 22,6 17,7 23,9 23,9 19,1 23,9 23,9 19,1 20,1 20,1 15,2
6 Denmark 21,0 20,5 20,5 21,9 23,9 23,9 25,3 23,9 23,9 25,3 14,2 14,2 15,6
7 Estonia 34,3 36,5 36,5 30,0 35,7 35,7 29,2 43,7 43,7 37,2 35,7 35,7 29,2
8 Finland 21,0 20,8 20,8 21,5 23,9 23,9 24,6 23,9 23,9 24,6 14,9 14,9 15,6
9 France 22,1 20,6 21,2 24,4 24,8 25,4 28,6 24,8 25,4 28,6 12,8 13,4 16,6

10 Germany 23,0 20,9 21,6 26,4 24,9 25,6 30,4 24,9 25,6 30,4 13,5 14,2 19,0
11 Greece 25,3 23,8 26,0 26,0 27,3 29,6 29,6 27,3 29,6 29,6 17,2 19,5 19,5
12 Hungary 21,3 22,0 22,0 19,8 23,9 23,9 21,7 23,9 23,9 21,7 18,5 18,5 16,2
13 Ireland 23,1 22,8 23,2 23,2 24,6 25,1 25,1 24,6 25,1 25,1 19,4 19,8 19,8
14 Italy 22,8 20,9 21,6 25,7 24,9 25,5 29,6 24,9 25,5 29,6 13,7 14,3 18,4
15 Latvia 21,1 22,1 22,1 19,0 23,9 23,9 20,8 23,9 23,9 20,8 18,7 18,7 15,6
16 Lithuania 21,0 21,6 21,6 19,9 23,9 23,9 22,2 23,9 23,9 22,2 17,3 17,3 15,6
17 Luxembourg 21,0 20,3 20,3 22,3 23,9 23,9 25,9 23,9 23,9 25,9 13,6 13,6 15,6
18 Malta 30,4 27,1 32,1 32,1 31,3 36,4 36,4 31,3 36,4 36,4 19,1 24,2 24,2
19 Netherlands 23,4 23,9 23,9 22,3 23,9 23,9 25,9 23,9 23,9 25,9 23,9 23,9 15,6
20 Poland 21,0 21,6 21,6 19,9 23,9 23,9 22,2 23,9 23,9 22,2 17,3 17,3 15,6
21 Portugal 21,0 20,6 20,6 21,8 23,9 23,9 25,1 23,9 23,9 25,1 14,4 14,4 15,6
22 Romania 27,6 27,1 30,6 25,1 29,0 32,5 27,1 29,0 32,5 27,1 23,5 26,9 21,5
23 Slovakia 22,6 23,9 23,9 19,9 23,9 23,9 22,2 23,9 23,9 22,2 23,9 23,9 15,6
24 Slovenia 23,0 23,9 23,9 21,2 23,9 23,9 24,3 23,9 23,9 24,3 23,9 23,9 15,6
25 Spain 21,6 19,7 19,7 25,3 23,9 23,9 29,6 23,9 23,9 29,6 11,7 11,7 17,4
26 Sweden 21,0 20,6 20,6 21,8 23,9 23,9 25,1 23,9 23,9 25,1 14,4 14,4 15,6
27 UK 26,1 24,3 27,1 27,1 28,0 30,7 30,7 28,0 30,7 30,7 17,5 20,3 20,3
28 Croatia 24,3 24,0 25,8 23,1 26,5 28,2 25,5 26,5 28,2 25,5 19,5 21,3 18,5
29 FYROM 24,3 24,7 26,4 21,9 26,5 28,2 23,8 26,5 28,2 23,8 21,3 23,0 18,5
30 Norway 21,0 20,5 20,5 21,9 23,9 23,9 25,3 23,9 23,9 25,3 14,2 14,2 15,6
31 Switzerland 21,0 21,3 21,3 20,4 23,9 23,9 23,0 23,9 23,9 23,0 16,5 16,5 15,6
32 Turkey 27,6 26,6 30,1 26,0 29,0 32,5 28,5 29,0 32,5 28,5 22,1 25,6 21,5
33 Canada 23,7 22,1 23,8 25,3 26,5 28,2 29,7 26,5 28,2 29,7 13,9 15,6 17,2
34 Japan 35,4 30,3 37,9 37,9 35,2 42,9 42,9 35,2 42,9 42,9 21,1 28,8 28,8
35 USA 29,8 26,5 31,5 31,5 31,3 36,4 36,4 31,3 36,4 36,4 17,5 22,5 22,5

Mean 23,8 23,2 24,5 23,8 25,9 27,2 26,8 26,2 27,4 27,0 18,2 19,4 18,3

Overall Retained earnings New equity Debt

D - 228
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



Cost of capital for outbound investment
2007

Czech 
Republic

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 6,7 6,9 6,9 6,1 6,9 6,9 6,8 6,9 6,9 6,8 6,9 6,9 4,6
2 Belgium 5,6 5,6 5,6 5,5 5,6 5,6 6,4 5,6 5,6 6,4 5,6 5,6 3,9
3 Bulgaria 5,7 5,6 5,6 6,0 5,6 5,6 6,6 5,6 5,6 6,6 5,6 5,6 4,8
4 Cyprus 5,9 5,8 5,8 6,2 5,8 5,8 6,8 5,8 5,8 6,8 5,8 5,8 5,0
6 Denmark 6,5 6,8 6,8 5,9 6,8 6,8 6,7 6,8 6,8 6,7 6,8 6,8 4,5
7 Estonia 6,1 5,0 7,0 6,4 5,0 7,0 7,1 5,0 7,0 7,1 5,0 7,0 5,0
8 Finland 6,9 7,2 7,2 6,2 7,2 7,2 7,0 7,2 7,2 7,0 7,2 7,2 4,8
9 France 8,3 9,0 9,0 6,9 9,0 9,0 7,8 9,0 9,0 7,8 9,0 9,0 5,3

10 Germany 7,6 8,3 8,3 6,3 8,3 8,3 7,3 8,3 8,3 7,3 8,3 8,3 4,5
11 Greece 6,3 6,6 6,6 5,7 6,6 6,6 6,5 6,6 6,6 6,5 6,6 6,6 4,3
12 Hungary 6,4 6,5 6,5 6,1 6,5 6,5 6,9 6,5 6,5 6,9 6,5 6,5 4,8
13 Ireland 6,2 6,2 6,2 6,2 6,2 6,2 6,9 6,2 6,2 6,9 6,2 6,2 4,9
14 Italy 7,0 7,7 7,7 5,8 7,7 7,7 6,7 7,7 7,7 6,7 7,7 7,7 4,0
15 Latvia 6,2 6,1 6,1 6,2 6,1 6,1 6,9 6,1 6,1 6,9 6,1 6,1 4,9
16 Lithuania 5,9 5,9 5,9 5,7 5,9 5,9 6,5 5,9 5,9 6,5 5,9 5,9 4,4
17 Luxembourg 6,6 7,1 7,1 5,7 7,1 7,1 6,5 7,1 7,1 6,5 7,1 7,1 4,1
18 Malta 7,5 8,2 8,2 6,1 8,2 8,2 7,0 8,2 8,2 7,0 8,2 8,2 4,4
19 Netherlands 6,7 7,1 7,1 6,1 7,1 7,1 6,9 7,1 7,1 6,9 7,1 7,1 4,7
20 Poland 6,3 6,4 6,4 6,1 6,4 6,4 6,8 6,4 6,4 6,8 6,4 6,4 4,7
21 Portugal 6,6 6,9 6,9 5,9 6,9 6,9 6,7 6,9 6,9 6,7 6,9 6,9 4,4
22 Romania 6,1 6,1 6,1 6,1 6,1 6,1 6,8 6,1 6,1 6,8 6,1 6,1 4,8
23 Slovakia 6,1 6,2 6,2 5,9 6,2 6,2 6,6 6,2 6,2 6,6 6,2 6,2 4,6
24 Slovenia 6,5 6,7 6,7 6,0 6,7 6,7 6,8 6,7 6,7 6,8 6,7 6,7 4,6
25 Spain 8,2 8,9 8,9 6,8 8,9 8,9 7,8 8,9 8,9 7,8 8,9 8,9 4,9
26 Sweden 6,7 7,1 7,1 5,9 7,1 7,1 6,7 7,1 7,1 6,7 7,1 7,1 4,4
27 UK 7,5 8,0 8,0 6,5 8,0 8,0 7,4 8,0 8,0 7,4 8,0 8,0 5,0
28 Croatia 5,8 6,0 6,0 5,6 6,0 6,0 6,3 6,0 6,0 6,3 6,0 6,0 4,2
29 FYROM 6,0 5,7 6,1 6,1 5,7 6,1 6,8 5,7 6,1 6,8 5,7 6,1 4,8
30 Norway 7,1 7,5 7,5 6,3 7,5 7,5 7,1 7,5 7,5 7,1 7,5 7,5 4,7
31 Switzerland 6,2 6,4 6,4 5,7 6,4 6,4 6,5 6,4 6,4 6,5 6,4 6,4 4,4
32 Turkey 6,6 6,3 7,3 6,1 6,3 7,3 6,9 6,3 7,3 6,9 6,3 7,3 4,6
33 Canada 8,6 9,2 9,7 7,0 9,2 9,7 8,0 9,2 9,7 8,0 9,2 9,7 5,2
34 Japan 9,8 10,3 11,6 7,5 10,3 11,6 8,7 10,3 11,6 8,7 10,3 11,6 5,5
35 USA 8,6 9,3 9,9 6,7 9,3 9,9 7,7 9,3 9,9 7,7 9,3 9,9 4,8

Mean 6,8 7,0 7,2 6,2 7,0 7,2 7,0 7,0 7,2 7,0 7,0 7,2 4,7

Overall Retained earnings New equity Debt
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1 Austria 24,9 26,0 26,0 22,8 26,0 26,0 25,7 26,0 26,0 25,7 26,0 26,0 17,3
2 Belgium 27,3 27,4 27,4 27,2 27,4 27,4 30,2 27,4 27,4 30,2 27,4 27,4 21,8
3 Bulgaria 10,7 10,0 10,0 12,0 10,0 10,0 14,9 10,0 10,0 14,9 10,0 10,0 6,6
4 Cyprus 12,5 11,9 11,9 13,5 11,9 11,9 16,5 11,9 11,9 16,5 11,9 11,9 8,1
6 Denmark 24,5 25,6 25,6 22,3 25,6 25,6 25,2 25,6 25,6 25,2 25,6 25,6 16,8
7 Estonia 20,9 16,5 24,2 21,9 16,5 24,2 24,9 16,5 24,2 24,9 16,5 24,2 16,5
8 Finland 26,4 27,6 27,6 24,0 27,6 27,6 27,0 27,6 27,6 27,0 27,6 27,6 18,6
9 France 36,6 38,8 38,8 32,2 38,8 38,8 35,1 38,8 38,8 35,1 38,8 38,8 26,7

10 Germany 37,5 39,5 39,5 33,5 39,5 39,5 36,4 39,5 39,5 36,4 39,5 39,5 28,1
11 Greece 23,7 24,8 24,8 21,5 24,8 24,8 24,4 24,8 24,8 24,4 24,8 24,8 16,1
12 Hungary 21,4 21,9 21,9 20,4 21,9 21,9 23,3 21,9 21,9 23,3 21,9 21,9 14,9
13 Ireland 16,3 16,2 16,2 16,4 16,2 16,2 19,3 16,2 16,2 19,3 16,2 16,2 11,0
14 Italy 33,8 35,8 35,8 29,7 35,8 35,8 32,7 35,8 35,8 32,7 35,8 35,8 24,3
15 Latvia 16,2 16,1 16,1 16,3 16,1 16,1 19,2 16,1 16,1 19,2 16,1 16,1 10,9
16 Lithuania 17,1 17,4 17,4 16,5 17,4 17,4 19,5 17,4 17,4 19,5 17,4 17,4 11,1
17 Luxembourg 27,9 29,5 29,5 24,6 29,5 29,5 27,5 29,5 29,5 27,5 29,5 29,5 19,2
18 Malta 34,3 36,5 36,5 29,8 36,5 36,5 32,7 36,5 36,5 32,7 36,5 36,5 24,3
19 Netherlands 25,6 26,8 26,8 23,3 26,8 26,8 26,3 26,8 26,8 26,3 26,8 26,8 17,9
20 Poland 19,4 19,8 19,8 18,6 19,8 19,8 21,5 19,8 19,8 21,5 19,8 19,8 13,1
21 Portugal 25,6 26,9 26,9 23,1 26,9 26,9 26,0 26,9 26,9 26,0 26,9 26,9 17,7
22 Romania 16,7 16,8 16,8 16,6 16,8 16,8 19,6 16,8 16,8 19,6 16,8 16,8 11,2
23 Slovakia 18,7 19,1 19,1 18,0 19,1 19,1 20,9 19,1 19,1 20,9 19,1 19,1 12,5
24 Slovenia 22,9 23,7 23,7 21,2 23,7 23,7 24,1 23,7 23,7 24,1 23,7 23,7 15,7
25 Spain 36,5 38,5 38,5 32,4 38,5 38,5 35,3 38,5 38,5 35,3 38,5 38,5 27,0
26 Sweden 26,6 28,0 28,0 23,9 28,0 28,0 26,8 28,0 28,0 26,8 28,0 28,0 18,5
27 UK 31,3 32,9 32,9 27,9 32,9 32,9 30,8 32,9 32,9 30,8 32,9 32,9 22,5
28 Croatia 18,4 18,9 18,9 17,4 18,9 18,9 20,3 18,9 18,9 20,3 18,9 18,9 11,9
29 FYROM 16,3 15,2 17,0 16,7 15,2 17,0 19,6 15,2 17,0 19,6 15,2 17,0 11,3
30 Norway 28,4 29,8 29,8 25,5 29,8 29,8 28,4 29,8 29,8 28,4 29,8 29,8 20,1
31 Switzerland 20,7 21,6 21,6 18,9 21,6 21,6 21,9 21,6 21,6 21,9 21,6 21,6 13,5
32 Turkey 26,7 25,8 29,3 24,9 25,8 29,3 27,9 25,8 29,3 27,9 25,8 29,3 19,5
33 Canada 40,5 42,1 43,9 35,6 42,1 43,9 38,5 42,1 43,9 38,5 42,1 43,9 30,1
34 Japan 47,8 49,1 52,6 41,8 49,1 52,6 44,8 49,1 52,6 44,8 49,1 52,6 36,3
35 USA 41,9 43,8 45,5 36,3 43,8 45,5 39,3 43,8 45,5 39,3 43,8 45,5 30,9

Mean 25,8 26,5 27,1 23,7 26,5 27,1 26,7 26,5 27,1 26,7 26,5 27,1 18,3

New equity DebtOverall Retained earnings
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1 Austria 5,8 5,8 5,8 5,8 6,6 6,6 6,7 6,6 6,6 6,7 4,3 4,3 4,4
2 Belgium 5,1 4,7 4,8 5,7 5,4 5,5 6,3 5,4 5,5 6,3 3,4 3,6 4,4
3 Bulgaria 5,8 6,2 6,3 5,0 6,6 6,6 5,3 6,6 6,6 5,3 5,6 5,7 4,4
4 Cyprus 6,0 6,6 6,6 4,9 6,6 6,6 5,3 6,6 6,6 5,3 6,6 6,6 4,3
6 Denmark 5,8 5,8 5,8 5,8 6,6 6,6 6,7 6,6 6,6 6,7 4,3 4,3 4,4
7 Estonia 6,1 6,8 6,8 4,6 6,6 6,6 4,4 9,1 9,1 6,9 6,6 6,6 4,4
8 Finland 5,8 5,7 5,7 5,9 6,6 6,6 6,7 6,6 6,6 6,7 4,2 4,2 4,4
9 France 5,8 5,4 5,6 6,4 6,6 6,7 7,6 6,6 6,7 7,6 3,4 3,5 4,4

10 Germany 6,0 5,5 5,7 7,0 6,6 6,7 8,0 6,6 6,7 8,0 3,5 3,7 5,0
11 Greece 5,8 5,7 5,9 5,9 6,6 6,7 6,7 6,6 6,7 6,7 4,2 4,4 4,4
12 Hungary 5,8 5,9 5,9 5,7 6,6 6,6 6,3 6,6 6,6 6,3 4,8 4,8 4,5
13 Ireland 6,1 6,1 6,1 6,2 6,6 6,6 6,7 6,6 6,6 6,7 5,2 5,2 5,3
14 Italy 6,0 5,5 5,7 6,8 6,6 6,7 7,8 6,6 6,7 7,8 3,5 3,7 4,8
15 Latvia 5,8 6,1 6,1 5,3 6,6 6,6 5,7 6,6 6,6 5,7 5,2 5,2 4,4
16 Lithuania 5,8 6,0 6,0 5,4 6,6 6,6 6,0 6,6 6,6 6,0 4,9 4,9 4,4
17 Luxembourg 5,8 5,6 5,6 6,1 6,6 6,6 7,1 6,6 6,6 7,1 3,8 3,8 4,4
18 Malta 6,3 5,2 6,8 6,8 6,6 8,1 8,1 6,6 8,1 8,1 2,8 4,4 4,4
19 Netherlands 6,3 6,6 6,6 5,9 6,6 6,6 6,7 6,6 6,6 6,7 6,6 6,6 4,4
20 Poland 5,8 6,0 6,0 5,5 6,6 6,6 6,1 6,6 6,6 6,1 4,8 4,8 4,4
21 Portugal 5,8 5,7 5,7 5,9 6,6 6,6 6,8 6,6 6,6 6,8 4,1 4,1 4,4
22 Romania 5,8 6,0 6,0 5,3 6,6 6,6 5,8 6,6 6,6 5,8 5,1 5,1 4,4
23 Slovakia 6,2 6,6 6,6 5,5 6,6 6,6 6,1 6,6 6,6 6,1 6,6 6,6 4,4
24 Slovenia 5,8 5,8 5,9 5,7 6,6 6,7 6,5 6,6 6,7 6,5 4,4 4,5 4,4
25 Spain 6,1 5,5 5,5 7,2 6,6 6,6 8,3 6,6 6,6 8,3 3,5 3,5 5,3
26 Sweden 5,8 5,7 5,7 6,0 6,6 6,6 6,9 6,6 6,6 6,9 4,1 4,1 4,4
27 UK 6,0 5,5 6,3 6,3 6,6 7,3 7,3 6,6 7,3 7,3 3,6 4,4 4,4
28 Croatia 6,0 5,9 6,4 5,6 6,6 7,0 6,3 6,6 7,0 6,3 4,6 5,1 4,4
29 FYROM 6,0 6,2 6,6 5,1 6,6 7,0 5,5 6,6 7,0 5,5 5,4 5,9 4,4
30 Norway 5,8 5,7 5,7 6,0 6,6 6,6 6,9 6,6 6,6 6,9 4,0 4,0 4,4
31 Switzerland 5,8 5,9 5,9 5,6 6,6 6,6 6,3 6,6 6,6 6,3 4,6 4,6 4,4
32 Turkey 6,1 5,8 6,9 5,7 6,6 7,6 6,4 6,6 7,6 6,4 4,5 5,5 4,4
33 Canada 5,8 5,3 5,8 6,2 6,6 7,0 7,5 6,6 7,0 7,5 3,1 3,6 4,0
34 Japan 6,6 4,9 7,5 7,5 6,6 9,2 9,2 6,6 9,2 9,2 1,8 4,4 4,4
35 USA 6,1 5,1 6,7 6,7 6,6 8,1 8,1 6,6 8,1 8,1 2,4 4,0 4,0

Mean 5,9 5,8 6,1 5,9 6,5 6,8 6,7 6,6 6,9 6,8 4,4 4,7 4,4

Overall Retained earnings New equity Debt

D - 231
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



EATR for inbound investment
2007

Czech 
Republic

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 21,0 20,9 20,9 21,2 23,9 23,9 24,3 23,9 23,9 24,3 15,2 15,2 15,6
2 Belgium 19,2 17,8 18,4 21,4 20,4 21,0 24,0 20,4 21,0 24,0 13,0 13,6 16,6
3 Bulgaria 21,4 23,0 23,1 18,1 24,2 24,4 19,4 24,2 24,4 19,4 20,7 20,9 15,9
4 Cyprus 21,9 23,9 23,9 17,7 23,9 23,9 19,1 23,9 23,9 19,1 23,9 23,9 15,2
6 Denmark 21,0 20,9 20,9 21,2 23,9 23,9 24,3 23,9 23,9 24,3 15,2 15,2 15,6
7 Estonia 33,8 35,9 35,9 29,4 35,2 35,2 28,6 42,8 42,8 36,3 35,2 35,2 28,6
8 Finland 21,0 20,8 20,8 21,5 23,9 23,9 24,6 23,9 23,9 24,6 14,9 14,9 15,6
9 France 22,1 20,6 21,2 24,4 24,8 25,4 28,6 24,8 25,4 28,6 12,8 13,4 16,6

10 Germany 23,0 20,9 21,6 26,4 24,9 25,6 30,4 24,9 25,6 30,4 13,5 14,2 19,0
11 Greece 21,9 21,6 22,0 22,0 24,6 25,1 25,1 24,6 25,1 25,1 15,9 16,4 16,4
12 Hungary 21,2 21,5 21,5 20,6 23,9 23,9 23,0 23,9 23,9 23,0 17,1 17,1 16,2
13 Ireland 22,2 22,1 22,1 22,4 23,9 23,9 24,3 23,9 23,9 24,3 18,7 18,7 19,1
14 Italy 22,8 20,9 21,6 25,7 24,9 25,5 29,6 24,9 25,5 29,6 13,7 14,3 18,4
15 Latvia 21,1 22,1 22,1 19,0 23,9 23,9 20,8 23,9 23,9 20,8 18,7 18,7 15,6
16 Lithuania 21,0 21,7 21,7 19,6 23,9 23,9 21,8 23,9 23,9 21,8 17,7 17,7 15,6
17 Luxembourg 21,0 20,3 20,3 22,3 23,9 23,9 25,9 23,9 23,9 25,9 13,6 13,6 15,6
18 Malta 30,4 27,1 32,1 32,1 31,3 36,4 36,4 31,3 36,4 36,4 19,1 24,2 24,2
19 Netherlands 23,1 23,9 23,9 21,3 23,9 23,9 24,4 23,9 23,9 24,4 23,9 23,9 15,6
20 Poland 21,0 21,6 21,6 19,9 23,9 23,9 22,2 23,9 23,9 22,2 17,3 17,3 15,6
21 Portugal 21,0 20,7 20,7 21,6 23,9 23,9 24,8 23,9 23,9 24,8 14,7 14,7 15,6
22 Romania 21,0 22,0 22,0 19,2 23,9 23,9 21,1 23,9 23,9 21,1 18,4 18,4 15,6
23 Slovakia 22,6 23,9 23,9 19,9 23,9 23,9 22,2 23,9 23,9 22,2 23,9 23,9 15,6
24 Slovenia 21,8 21,7 22,1 21,5 24,5 24,9 24,3 24,5 24,9 24,3 16,5 16,9 16,3
25 Spain 21,5 19,9 19,9 24,8 23,9 23,9 28,8 23,9 23,9 28,8 12,4 12,4 17,3
26 Sweden 21,0 20,6 20,6 21,8 23,9 23,9 25,1 23,9 23,9 25,1 14,4 14,4 15,6
27 UK 26,1 24,3 27,1 27,1 28,0 30,7 30,7 28,0 30,7 30,7 17,5 20,3 20,3
28 Croatia 24,3 24,0 25,8 23,1 26,5 28,2 25,5 26,5 28,2 25,5 19,5 21,3 18,5
29 FYROM 24,3 25,0 26,8 21,3 26,5 28,2 22,7 26,5 28,2 22,7 22,3 24,0 18,5
30 Norway 21,0 20,5 20,5 21,9 23,9 23,9 25,3 23,9 23,9 25,3 14,2 14,2 15,6
31 Switzerland 21,0 21,3 21,3 20,4 23,9 23,9 23,0 23,9 23,9 23,0 16,5 16,5 15,6
32 Turkey 27,6 26,6 30,1 26,0 29,0 32,5 28,5 29,0 32,5 28,5 22,1 25,6 21,5
33 Canada 23,7 22,1 23,8 25,3 26,5 28,2 29,7 26,5 28,2 29,7 13,9 15,6 17,2
34 Japan 35,4 30,3 37,9 37,9 35,2 42,9 42,9 35,2 42,9 42,9 21,1 28,8 28,8
35 USA 29,9 26,6 31,6 31,6 31,3 36,4 36,4 31,3 36,4 36,4 17,8 22,8 22,8

Mean 23,3 22,9 23,8 23,2 25,5 26,5 26,1 25,8 26,7 26,3 17,8 18,8 17,8

Overall Retained earnings New equity Debt
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1 Austria 6,6 6,9 6,9 5,9 6,9 6,9 6,6 6,9 6,9 6,6 6,9 6,9 4,6
2 Belgium 5,3 5,3 5,3 5,4 5,3 5,3 6,1 5,3 5,3 6,1 5,3 5,3 3,9
3 Bulgaria 5,7 5,6 5,6 5,9 5,6 5,6 6,4 5,6 5,6 6,4 5,6 5,6 4,8
4 Cyprus 5,9 5,8 5,8 6,0 5,8 5,8 6,6 5,8 5,8 6,6 5,8 5,8 5,0
6 Denmark 6,5 6,8 6,8 5,8 6,8 6,8 6,4 6,8 6,8 6,4 6,8 6,8 4,5
7 Estonia 6,0 5,0 6,9 6,2 5,0 6,9 6,9 5,0 6,9 6,9 5,0 6,9 5,0
8 Finland 6,8 7,2 7,2 6,0 7,2 7,2 6,7 7,2 7,2 6,7 7,2 7,2 4,8
9 France 8,2 9,0 9,0 6,7 9,0 9,0 7,5 9,0 9,0 7,5 9,0 9,0 5,3

10 Germany 7,0 7,4 7,4 6,0 7,4 7,4 6,8 7,4 7,4 6,8 7,4 7,4 4,7
11 Greece 6,3 6,6 6,6 5,6 6,6 6,6 6,3 6,6 6,6 6,3 6,6 6,6 4,3
12 Hungary 6,3 6,5 6,5 6,0 6,5 6,5 6,6 6,5 6,5 6,6 6,5 6,5 4,8
13 Ireland 6,1 6,2 6,2 6,1 6,2 6,2 6,7 6,2 6,2 6,7 6,2 6,2 4,9
14 Italy 6,7 7,2 7,2 5,8 7,2 7,2 6,6 7,2 7,2 6,6 7,2 7,2 4,5
15 Latvia 6,0 6,0 6,0 5,9 6,0 6,0 6,5 6,0 6,0 6,5 6,0 6,0 4,8
16 Lithuania 5,7 5,8 5,8 5,7 5,8 5,8 6,3 5,8 5,8 6,3 5,8 5,8 4,6
17 Luxembourg 6,5 7,1 7,1 5,5 7,1 7,1 6,2 7,1 7,1 6,2 7,1 7,1 4,1
18 Malta 7,4 8,2 8,2 5,9 8,2 8,2 6,7 8,2 8,2 6,7 8,2 8,2 4,4
19 Netherlands 6,7 7,1 7,1 5,9 7,1 7,1 6,6 7,1 7,1 6,6 7,1 7,1 4,7
20 Poland 6,2 6,4 6,4 5,9 6,4 6,4 6,5 6,4 6,4 6,5 6,4 6,4 4,7
21 Portugal 6,5 6,9 6,9 5,7 6,9 6,9 6,4 6,9 6,9 6,4 6,9 6,9 4,4
22 Romania 6,1 6,1 6,1 5,9 6,1 6,1 6,6 6,1 6,1 6,6 6,1 6,1 4,8
23 Slovakia 6,1 6,2 6,2 5,7 6,2 6,2 6,4 6,2 6,2 6,4 6,2 6,2 4,6
24 Slovenia 6,3 6,6 6,6 5,8 6,6 6,6 6,5 6,6 6,6 6,5 6,6 6,6 4,6
25 Spain 8,1 8,8 8,8 6,8 8,8 8,8 7,6 8,8 8,8 7,6 8,8 8,8 5,2
26 Sweden 6,6 7,1 7,1 5,7 7,1 7,1 6,4 7,1 7,1 6,4 7,1 7,1 4,4
27 UK 7,4 7,9 7,9 6,5 7,9 7,9 7,2 7,9 7,9 7,2 7,9 7,9 5,2
28 Croatia 5,8 6,0 6,0 5,4 6,0 6,0 6,1 6,0 6,0 6,1 6,0 6,0 4,2
29 FYROM 5,8 5,6 6,0 5,9 5,6 6,0 6,5 5,6 6,0 6,5 5,6 6,0 4,8
30 Norway 7,0 7,5 7,5 6,1 7,5 7,5 6,8 7,5 7,5 6,8 7,5 7,5 4,8
31 Switzerland 6,1 6,4 6,4 5,6 6,4 6,4 6,2 6,4 6,4 6,2 6,4 6,4 4,4
32 Turkey 6,5 6,3 7,3 5,9 6,3 7,3 6,6 6,3 7,3 6,6 6,3 7,3 4,6
33 Canada 8,4 8,8 9,4 6,8 8,8 9,4 7,6 8,8 9,4 7,6 8,8 9,4 5,3
34 Japan 9,7 10,3 11,6 7,3 10,3 11,6 8,3 10,3 11,6 8,3 10,3 11,6 5,5
35 USA 8,5 9,3 9,9 6,5 9,3 9,9 7,3 9,3 9,9 7,3 9,3 9,9 4,8

Mean 6,7 6,9 7,1 6,0 6,9 7,1 6,7 6,9 7,1 6,7 6,9 7,1 4,7

Overall Retained earnings New equity Debt
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1 Austria 24,7 26,0 26,0 22,1 26,0 26,0 24,6 26,0 26,0 24,6 26,0 26,0 17,3
2 Belgium 26,6 26,6 26,6 26,6 26,6 26,6 29,2 26,6 26,6 29,2 26,6 26,6 21,9
3 Bulgaria 10,5 10,1 10,1 11,4 10,1 10,1 13,9 10,1 10,1 13,9 10,1 10,1 6,6
4 Cyprus 12,2 11,9 11,9 12,8 11,9 11,9 15,4 11,9 11,9 15,4 11,9 11,9 8,1
6 Denmark 24,2 25,5 25,5 21,6 25,5 25,5 24,1 25,5 25,5 24,1 25,5 25,5 16,8
7 Estonia 19,8 15,8 23,1 20,5 15,8 23,1 23,1 15,8 23,1 23,1 15,8 23,1 15,8
8 Finland 26,2 27,6 27,6 23,3 27,6 27,6 25,9 27,6 27,6 25,9 27,6 27,6 18,6
9 France 36,4 38,8 38,8 31,5 38,8 38,8 34,1 38,8 38,8 34,1 38,8 38,8 26,8

10 Germany 30,0 31,5 31,5 26,8 31,5 31,5 29,4 31,5 31,5 29,4 31,5 31,5 22,1
11 Greece 23,6 24,9 24,9 20,9 24,9 24,9 23,5 24,9 24,9 23,5 24,9 24,9 16,2
12 Hungary 21,2 21,9 21,9 19,7 21,9 21,9 22,3 21,9 21,9 22,3 21,9 21,9 14,9
13 Ireland 16,0 16,2 16,2 15,7 16,2 16,2 18,3 16,2 16,2 18,3 16,2 16,2 11,0
14 Italy 28,9 30,5 30,5 25,7 30,5 30,5 28,2 30,5 30,5 28,2 30,5 30,5 20,9
15 Latvia 15,5 15,7 15,7 15,2 15,7 15,7 17,7 15,7 15,7 17,7 15,7 15,7 10,4
16 Lithuania 14,4 14,6 14,6 14,1 14,6 14,6 16,7 14,6 14,6 16,7 14,6 14,6 9,3
17 Luxembourg 27,6 29,5 29,5 23,9 29,5 29,5 26,5 29,5 29,5 26,5 29,5 29,5 19,2
18 Malta 34,0 36,5 36,5 29,1 36,5 36,5 31,6 36,5 36,5 31,6 36,5 36,5 24,3
19 Netherlands 25,4 26,8 26,8 22,7 26,8 26,8 25,2 26,8 26,8 25,2 26,8 26,8 17,9
20 Poland 19,1 19,8 19,8 17,9 19,8 19,8 20,5 19,8 19,8 20,5 19,8 19,8 13,1
21 Portugal 25,4 26,9 26,9 22,4 26,9 26,9 25,0 26,9 26,9 25,0 26,9 26,9 17,7
22 Romania 16,5 16,8 16,8 16,0 16,8 16,8 18,5 16,8 16,8 18,5 16,8 16,8 11,2
23 Slovakia 18,5 19,1 19,1 17,3 19,1 19,1 19,8 19,1 19,1 19,8 19,1 19,1 12,5
24 Slovenia 21,7 22,7 22,7 19,8 22,7 22,7 22,4 22,7 22,7 22,4 22,7 22,7 15,0
25 Spain 34,6 36,6 36,6 30,7 36,6 36,6 33,2 36,6 36,6 33,2 36,6 36,6 25,9
26 Sweden 26,4 28,0 28,0 23,2 28,0 28,0 25,8 28,0 28,0 25,8 28,0 28,0 18,5
27 UK 29,7 31,4 31,4 26,4 31,4 31,4 29,0 31,4 31,4 29,0 31,4 31,4 21,6
28 Croatia 18,2 18,9 18,9 16,7 18,9 18,9 19,3 18,9 18,9 19,3 18,9 18,9 11,9
29 FYROM 14,5 13,4 15,2 14,9 13,4 15,2 17,4 13,4 15,2 17,4 13,4 15,2 10,1
30 Norway 28,2 29,9 29,9 24,9 29,9 29,9 27,4 29,9 29,9 27,4 29,9 29,9 20,1
31 Switzerland 20,4 21,5 21,5 18,2 21,5 21,5 20,7 21,5 21,5 20,7 21,5 21,5 13,4
32 Turkey 26,4 25,8 29,3 24,3 25,8 29,3 26,8 25,8 29,3 26,8 25,8 29,3 19,5
33 Canada 38,2 39,8 41,5 33,4 39,8 41,5 36,0 39,8 41,5 36,0 39,8 41,5 28,6
34 Japan 47,6 49,1 52,6 41,1 49,1 52,6 43,7 49,1 52,6 43,7 49,1 52,6 36,3
35 USA 41,7 43,8 45,5 35,7 43,8 45,5 38,2 43,8 45,5 38,2 43,8 45,5 30,9

Mean 24,8 25,7 26,3 22,5 25,7 26,3 25,1 25,7 26,3 25,1 25,7 26,3 17,8

New equity DebtOverall Retained earnings
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1 Austria 5,7 5,5 5,5 5,9 6,3 6,3 6,7 6,3 6,3 6,7 4,1 4,1 4,5
2 Belgium 4,9 4,4 4,6 5,6 5,0 5,2 6,2 5,0 5,2 6,2 3,3 3,4 4,5
3 Bulgaria 5,7 6,0 6,0 5,0 6,3 6,3 5,3 6,3 6,3 5,3 5,4 5,4 4,5
4 Cyprus 5,9 6,3 6,3 5,0 6,3 6,3 5,3 6,3 6,3 5,3 6,3 6,3 4,4
6 Denmark 5,7 5,5 5,5 5,9 6,3 6,3 6,7 6,3 6,3 6,7 4,1 4,1 4,5
7 Estonia 5,9 6,6 6,6 4,7 6,3 6,3 4,5 8,7 8,7 6,8 6,3 6,3 4,5
8 Finland 5,7 5,5 5,5 6,0 6,3 6,3 6,8 6,3 6,3 6,8 4,0 4,0 4,5
9 France 5,7 5,2 5,4 6,5 6,3 6,5 7,6 6,3 6,5 7,6 3,2 3,4 4,5

10 Germany 5,8 5,5 5,6 6,4 6,3 6,5 7,2 6,3 6,5 7,2 3,9 4,0 4,8
11 Greece 5,8 5,5 6,0 6,0 6,3 6,8 6,8 6,3 6,8 6,8 4,0 4,5 4,5
12 Hungary 5,7 5,7 5,7 5,7 6,3 6,3 6,4 6,3 6,3 6,4 4,6 4,6 4,6
13 Ireland 6,0 5,9 5,9 6,2 6,3 6,3 6,7 6,3 6,3 6,7 5,0 5,0 5,3
14 Italy 5,8 5,5 5,6 6,4 6,3 6,5 7,3 6,3 6,5 7,3 3,9 4,1 4,8
15 Latvia 5,7 5,9 5,9 5,3 6,3 6,3 5,8 6,3 6,3 5,8 5,0 5,0 4,5
16 Lithuania 5,7 5,9 5,9 5,3 6,3 6,3 5,8 6,3 6,3 5,8 5,0 5,0 4,5
17 Luxembourg 5,7 5,4 5,4 6,2 6,3 6,3 7,1 6,3 6,3 7,1 3,7 3,7 4,5
18 Malta 5,6 5,2 5,2 6,5 6,3 6,3 7,5 6,3 6,3 7,5 3,2 3,2 4,5
19 Netherlands 6,2 6,3 6,3 5,9 6,3 6,3 6,7 6,3 6,3 6,7 6,3 6,3 4,5
20 Poland 5,7 5,7 5,7 5,6 6,3 6,3 6,1 6,3 6,3 6,1 4,6 4,6 4,5
21 Portugal 5,7 5,5 5,5 6,0 6,3 6,3 6,8 6,3 6,3 6,8 4,0 4,0 4,5
22 Romania 5,7 5,8 5,8 5,4 6,3 6,3 5,9 6,3 6,3 5,9 4,9 4,9 4,5
23 Slovakia 6,1 6,3 6,3 5,6 6,3 6,3 6,1 6,3 6,3 6,1 6,3 6,3 4,5
24 Slovenia 5,7 5,6 5,7 5,7 6,3 6,4 6,4 6,3 6,4 6,4 4,4 4,5 4,5
25 Spain 6,0 5,4 5,4 7,1 6,3 6,3 8,1 6,3 6,3 8,1 3,6 3,6 5,4
26 Sweden 5,7 5,5 5,5 6,0 6,3 6,3 6,9 6,3 6,3 6,9 3,9 3,9 4,5
27 UK 5,9 5,4 6,2 6,2 6,3 7,2 7,2 6,3 7,2 7,2 3,6 4,5 4,5
28 Croatia 5,8 5,7 6,1 5,7 6,3 6,8 6,3 6,3 6,8 6,3 4,5 4,9 4,5
29 FYROM 5,8 6,0 6,5 5,1 6,3 6,8 5,4 6,3 6,8 5,4 5,4 5,9 4,5
30 Norway 5,7 5,4 5,5 6,1 6,3 6,4 7,0 6,3 6,4 7,0 3,8 3,9 4,5
31 Switzerland 5,7 5,7 5,7 5,7 6,3 6,3 6,3 6,3 6,3 6,3 4,5 4,5 4,5
32 Turkey 6,0 5,6 6,6 5,7 6,3 7,3 6,4 6,3 7,3 6,4 4,4 5,3 4,5
33 Canada 5,7 5,2 5,7 6,1 6,3 6,8 7,2 6,3 6,8 7,2 3,2 3,7 4,1
34 Japan 6,6 4,7 7,6 7,6 6,3 9,3 9,3 6,3 9,3 9,3 1,6 4,5 4,5
35 USA 6,1 4,9 6,8 6,8 6,3 8,2 8,2 6,3 8,2 8,2 2,2 4,1 4,1

Mean 5,8 5,6 5,9 5,9 6,3 6,6 6,6 6,3 6,6 6,7 4,3 4,6 4,5

Overall Retained earnings New equity Debt
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1 Austria 18,4 17,9 17,9 19,3 20,9 20,9 22,3 20,9 20,9 22,3 12,2 12,2 13,6
2 Belgium 16,2 14,5 15,1 19,1 16,8 17,4 21,5 16,8 17,4 21,5 10,0 10,6 14,7
3 Bulgaria 18,5 19,7 19,7 15,9 20,9 20,9 17,1 20,9 20,9 17,1 17,5 17,5 13,6
4 Cyprus 19,2 20,9 20,9 15,8 20,9 20,9 17,1 20,9 20,9 17,1 20,9 20,9 13,3
6 Denmark 18,4 17,9 17,9 19,3 20,9 20,9 22,3 20,9 20,9 22,3 12,2 12,2 13,6
7 Estonia 31,1 33,0 33,0 27,3 32,3 32,3 26,5 39,6 39,6 33,8 32,3 32,3 26,5
8 Finland 18,4 17,8 17,8 19,5 20,9 20,9 22,7 20,9 20,9 22,7 11,9 11,9 13,6
9 France 19,5 17,7 18,3 22,5 21,9 22,5 26,7 21,9 22,5 26,7 9,9 10,5 14,7

10 Germany 19,8 18,5 19,0 22,1 21,8 22,3 25,4 21,8 22,3 25,4 12,3 12,9 15,9
11 Greece 21,8 20,6 22,4 22,4 23,7 25,4 25,4 23,7 25,4 25,4 15,0 16,7 16,7
12 Hungary 18,6 18,5 18,5 18,7 20,9 20,9 21,1 20,9 20,9 21,1 14,1 14,1 14,2
13 Ireland 19,6 19,1 19,1 20,5 20,9 20,9 22,3 20,9 20,9 22,3 15,7 15,7 17,1
14 Italy 19,9 18,5 19,1 22,2 21,8 22,3 25,4 21,8 22,3 25,4 12,4 13,0 16,1
15 Latvia 18,4 19,1 19,1 17,0 20,9 20,9 18,9 20,9 20,9 18,9 15,7 15,7 13,6
16 Lithuania 18,4 19,1 19,1 17,0 20,9 20,9 18,9 20,9 20,9 18,9 15,7 15,7 13,6
17 Luxembourg 18,3 17,3 17,3 20,3 20,9 20,9 24,0 20,9 20,9 24,0 10,6 10,6 13,6
18 Malta 18,3 16,7 16,7 21,6 20,9 20,9 25,8 20,9 20,9 25,8 8,8 8,8 13,6
19 Netherlands 20,4 20,9 20,9 19,4 20,9 20,9 22,5 20,9 20,9 22,5 20,9 20,9 13,6
20 Poland 18,4 18,6 18,6 17,9 20,9 20,9 20,3 20,9 20,9 20,3 14,3 14,3 13,6
21 Portugal 18,4 17,7 17,7 19,6 20,9 20,9 22,9 20,9 20,9 22,9 11,7 11,7 13,6
22 Romania 18,4 19,0 19,0 17,3 20,9 20,9 19,2 20,9 20,9 19,2 15,4 15,4 13,6
23 Slovakia 19,9 20,9 20,9 17,9 20,9 20,9 20,3 20,9 20,9 20,3 20,9 20,9 13,6
24 Slovenia 19,1 18,9 19,2 19,3 21,5 21,9 22,0 21,5 21,9 22,0 13,9 14,3 14,3
25 Spain 18,9 17,2 17,2 22,4 20,9 20,9 26,1 20,9 20,9 26,1 10,3 10,3 15,5
26 Sweden 18,4 17,6 17,6 19,8 20,9 20,9 23,2 20,9 20,9 23,2 11,4 11,4 13,6
27 UK 24,4 22,3 25,4 25,4 25,7 28,8 28,8 25,7 28,8 28,8 16,0 19,1 19,1
28 Croatia 21,8 21,2 23,0 21,2 23,7 25,4 23,7 23,7 25,4 23,7 16,7 18,4 16,7
29 FYROM 21,9 22,4 24,2 19,0 23,7 25,4 20,2 23,7 25,4 20,2 20,2 21,9 16,7
30 Norway 18,9 18,0 18,3 20,5 21,4 21,7 23,9 21,4 21,7 23,9 11,7 11,9 14,2
31 Switzerland 18,4 18,4 18,4 18,4 20,9 20,9 21,0 20,9 20,9 21,0 13,6 13,6 13,6
32 Turkey 25,2 23,9 27,4 24,3 26,4 29,8 26,7 26,4 29,8 26,7 19,4 22,9 19,8
33 Canada 21,3 19,6 21,3 22,9 23,7 25,4 27,0 23,7 25,4 27,0 12,0 13,7 15,3
34 Japan 35,3 29,5 38,2 38,2 34,5 43,2 43,2 34,5 43,2 43,2 20,4 29,1 29,1
35 USA 29,9 25,8 32,0 32,0 30,5 36,7 36,7 30,5 36,7 36,7 17,0 23,2 23,2

Mean 20,6 20,0 20,9 21,1 22,6 23,5 23,9 22,8 23,7 24,1 15,1 16,0 15,8

Overall Retained earnings New equity Debt
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1 Austria 6,5 6,9 6,9 5,8 6,9 6,9 6,4 6,9 6,9 6,4 6,9 6,9 4,5
2 Belgium 5,2 5,2 5,2 5,3 5,2 5,2 6,0 5,2 5,2 6,0 5,2 5,2 3,9
3 Bulgaria 5,6 5,6 5,6 5,8 5,6 5,6 6,3 5,6 5,6 6,3 5,6 5,6 4,8
4 Cyprus 5,9 5,8 5,8 6,0 5,8 5,8 6,5 5,8 5,8 6,5 5,8 5,8 5,0
6 Denmark 6,4 6,8 6,8 5,7 6,8 6,8 6,4 6,8 6,8 6,4 6,8 6,8 4,5
7 Estonia 6,0 5,0 6,9 6,1 5,0 6,9 6,8 5,0 6,9 6,8 5,0 6,9 5,0
8 Finland 6,5 6,9 6,9 5,7 6,9 6,9 6,4 6,9 6,9 6,4 6,9 6,9 4,6
9 France 8,2 9,0 9,0 6,7 9,0 9,0 7,4 9,0 9,0 7,4 9,0 9,0 5,3

10 Germany 6,9 7,3 7,3 5,9 7,3 7,3 6,6 7,3 7,3 6,6 7,3 7,3 4,6
11 Greece 6,3 6,6 6,6 5,5 6,6 6,6 6,2 6,6 6,6 6,2 6,6 6,6 4,3
12 Hungary 6,3 6,5 6,5 5,9 6,5 6,5 6,5 6,5 6,5 6,5 6,5 6,5 4,8
13 Ireland 6,1 6,2 6,2 6,0 6,2 6,2 6,6 6,2 6,2 6,6 6,2 6,2 4,9
14 Italy 6,8 7,3 7,3 5,8 7,3 7,3 6,5 7,3 7,3 6,5 7,3 7,3 4,5
15 Latvia 6,0 6,0 6,0 5,9 6,0 6,0 6,4 6,0 6,0 6,4 6,0 6,0 4,8
16 Lithuania 5,9 6,1 6,1 5,5 6,1 6,1 6,1 6,1 6,1 6,1 6,1 6,1 4,3
17 Luxembourg 6,5 7,0 7,0 5,4 7,0 7,0 6,1 7,0 7,0 6,1 7,0 7,0 4,2
18 Malta 7,4 8,2 8,2 5,8 8,2 8,2 6,6 8,2 8,2 6,6 8,2 8,2 4,4
19 Netherlands 6,7 7,1 7,1 5,9 7,1 7,1 6,5 7,1 7,1 6,5 7,1 7,1 4,7
20 Poland 6,2 6,4 6,4 5,8 6,4 6,4 6,4 6,4 6,4 6,4 6,4 6,4 4,7
21 Portugal 6,5 6,9 6,9 5,6 6,9 6,9 6,3 6,9 6,9 6,3 6,9 6,9 4,4
22 Romania 6,1 6,1 6,1 5,9 6,1 6,1 6,5 6,1 6,1 6,5 6,1 6,1 4,8
23 Slovakia 6,0 6,2 6,2 5,7 6,2 6,2 6,3 6,2 6,2 6,3 6,2 6,2 4,6
24 Slovenia 6,3 6,5 6,5 5,8 6,5 6,5 6,4 6,5 6,5 6,4 6,5 6,5 4,6
25 Spain 8,1 8,8 8,8 6,7 8,8 8,8 7,5 8,8 8,8 7,5 8,8 8,8 5,2
26 Sweden 6,5 6,9 6,9 5,7 6,9 6,9 6,4 6,9 6,9 6,4 6,9 6,9 4,5
27 UK 7,5 8,0 8,0 6,5 8,0 8,0 7,2 8,0 8,0 7,2 8,0 8,0 5,3
28 Croatia 5,8 6,0 6,0 5,4 6,0 6,0 6,0 6,0 6,0 6,0 6,0 6,0 4,2
29 FYROM 5,8 5,0 6,2 6,1 5,0 6,2 6,7 5,0 6,2 6,7 5,0 6,2 5,0
30 Norway 7,0 7,5 7,5 6,0 7,5 7,5 6,7 7,5 7,5 6,7 7,5 7,5 4,8
31 Switzerland 6,1 6,4 6,4 5,5 6,4 6,4 6,1 6,4 6,4 6,1 6,4 6,4 4,4
32 Turkey 6,5 6,3 7,3 5,8 6,3 7,3 6,5 6,3 7,3 6,5 6,3 7,3 4,6
33 Canada 8,2 8,6 9,2 6,6 8,6 9,2 7,4 8,6 9,2 7,4 8,6 9,2 5,2
34 Japan 9,7 10,3 11,6 7,2 10,3 11,6 8,1 10,3 11,6 8,1 10,3 11,6 5,5
35 USA 8,5 9,3 9,9 6,4 9,3 9,9 7,2 9,3 9,9 7,2 9,3 9,9 4,8

Mean 6,6 6,9 7,1 5,9 6,9 7,1 6,6 6,9 7,1 6,6 6,9 7,1 4,7

Overall Retained earnings New equity Debt
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1 Austria 24,4 25,8 25,8 21,6 25,8 25,8 24,0 25,8 25,8 24,0 25,8 25,8 17,1
2 Belgium 26,3 26,2 26,2 26,4 26,2 26,2 28,8 26,2 26,2 28,8 26,2 26,2 21,8
3 Bulgaria 10,4 10,0 10,0 11,1 10,0 10,0 13,5 10,0 10,0 13,5 10,0 10,0 6,5
4 Cyprus 12,2 11,9 11,9 12,6 11,9 11,9 15,1 11,9 11,9 15,1 11,9 11,9 8,1
6 Denmark 24,2 25,6 25,6 21,4 25,6 25,6 23,8 25,6 25,6 23,8 25,6 25,6 16,8
7 Estonia 19,7 15,8 23,1 20,3 15,8 23,1 22,7 15,8 23,1 22,7 15,8 23,1 15,8
8 Finland 25,2 26,6 26,6 22,3 26,6 26,6 24,6 26,6 26,6 24,6 26,6 26,6 17,9
9 France 36,4 38,9 38,9 31,3 38,9 38,9 33,8 38,9 38,9 33,8 38,9 38,9 26,8

10 Germany 29,6 31,3 31,3 26,4 31,3 31,3 28,8 31,3 31,3 28,8 31,3 31,3 21,8
11 Greece 23,5 24,9 24,9 20,7 24,9 24,9 23,1 24,9 24,9 23,1 24,9 24,9 16,2
12 Hungary 21,1 21,9 21,9 19,5 21,9 21,9 21,9 21,9 21,9 21,9 21,9 21,9 14,9
13 Ireland 16,0 16,2 16,2 15,5 16,2 16,2 18,0 16,2 16,2 18,0 16,2 16,2 11,0
14 Italy 29,0 30,7 30,7 25,7 30,7 30,7 28,1 30,7 30,7 28,1 30,7 30,7 21,1
15 Latvia 15,4 15,7 15,7 15,0 15,7 15,7 17,4 15,7 15,7 17,4 15,7 15,7 10,4
16 Lithuania 18,4 19,2 19,2 16,8 19,2 19,2 19,2 19,2 19,2 19,2 19,2 19,2 12,3
17 Luxembourg 26,7 28,5 28,5 23,0 28,5 28,5 25,5 28,5 28,5 25,5 28,5 28,5 18,5
18 Malta 34,0 36,5 36,5 28,9 36,5 36,5 31,3 36,5 36,5 31,3 36,5 36,5 24,3
19 Netherlands 25,3 26,8 26,8 22,4 26,8 26,8 24,9 26,8 26,8 24,9 26,8 26,8 17,9
20 Poland 19,1 19,8 19,8 17,7 19,8 19,8 20,1 19,8 19,8 20,1 19,8 19,8 13,2
21 Portugal 25,3 26,9 26,9 22,2 26,9 26,9 24,6 26,9 26,9 24,6 26,9 26,9 17,7
22 Romania 16,4 16,8 16,8 15,7 16,8 16,8 18,2 16,8 16,8 18,2 16,8 16,8 11,2
23 Slovakia 18,4 19,1 19,1 17,0 19,1 19,1 19,5 19,1 19,1 19,5 19,1 19,1 12,5
24 Slovenia 20,7 21,7 21,7 18,9 21,7 21,7 21,3 21,7 21,7 21,3 21,7 21,7 14,4
25 Spain 34,5 36,6 36,6 30,5 36,6 36,6 32,9 36,6 36,6 32,9 36,6 36,6 25,9
26 Sweden 24,8 26,3 26,3 21,9 26,3 26,3 24,3 26,3 26,3 24,3 26,3 26,3 17,4
27 UK 30,0 31,7 31,7 26,5 31,7 31,7 28,9 31,7 31,7 28,9 31,7 31,7 22,0
28 Croatia 18,1 18,9 18,9 16,5 18,9 18,9 18,9 18,9 18,9 18,9 18,9 18,9 11,9
29 FYROM 14,6 11,3 16,6 15,9 11,3 16,6 18,3 11,3 16,6 18,3 11,3 16,6 11,3
30 Norway 28,1 29,9 29,9 24,6 29,9 29,9 27,1 29,9 29,9 27,1 29,9 29,9 20,1
31 Switzerland 20,3 21,5 21,5 17,9 21,5 21,5 20,4 21,5 21,5 20,4 21,5 21,5 13,4
32 Turkey 26,4 25,8 29,3 24,0 25,8 29,3 26,5 25,8 29,3 26,5 25,8 29,3 19,5
33 Canada 37,3 38,9 40,6 32,4 38,9 40,6 34,9 38,9 40,6 34,9 38,9 40,6 27,9
34 Japan 47,5 49,1 52,6 40,9 49,1 52,6 43,3 49,1 52,6 43,3 49,1 52,6 36,3
35 USA 41,6 43,8 45,5 35,4 43,8 45,5 37,9 43,8 45,5 37,9 43,8 45,5 30,9

Mean 24,7 25,6 26,3 22,3 25,6 26,3 24,8 25,6 26,3 24,8 25,6 26,3 17,8

New equity DebtOverall Retained earnings

D - 238
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



Cost of capital for inbound investment
2009

Czech 
Republic

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 5,6 5,5 5,5 5,9 6,2 6,2 6,7 6,2 6,2 6,7 4,1 4,1 4,5
2 Belgium 4,8 4,3 4,5 5,6 4,9 5,1 6,2 4,9 5,1 6,2 3,2 3,4 4,5
3 Bulgaria 5,6 5,9 5,9 5,1 6,2 6,2 5,4 6,2 6,2 5,4 5,4 5,4 4,5
4 Cyprus 5,8 6,2 6,2 5,0 6,2 6,2 5,4 6,2 6,2 5,4 6,2 6,2 4,4
6 Denmark 5,6 5,5 5,5 5,9 6,2 6,2 6,7 6,2 6,2 6,7 4,1 4,1 4,5
7 Estonia 5,9 6,5 6,5 4,7 6,2 6,2 4,5 8,6 8,6 6,8 6,2 6,2 4,5
8 Finland 5,6 5,4 5,4 6,0 6,2 6,2 6,8 6,2 6,2 6,8 4,0 4,0 4,5
9 France 5,7 5,2 5,3 6,5 6,2 6,4 7,5 6,2 6,4 7,5 3,2 3,3 4,5

10 Germany 5,8 5,4 5,5 6,4 6,2 6,4 7,2 6,2 6,4 7,2 3,8 4,0 4,8
11 Greece 5,8 5,4 6,0 6,0 6,2 6,8 6,8 6,2 6,8 6,8 3,9 4,5 4,5
12 Hungary 5,7 5,6 5,6 5,8 6,2 6,2 6,4 6,2 6,2 6,4 4,5 4,5 4,6
13 Ireland 5,9 5,8 5,8 6,2 6,2 6,2 6,7 6,2 6,2 6,7 4,9 4,9 5,4
14 Italy 5,8 5,4 5,5 6,4 6,2 6,4 7,2 6,2 6,4 7,2 3,9 4,0 4,9
15 Latvia 5,6 5,8 5,8 5,3 6,2 6,2 5,8 6,2 6,2 5,8 4,9 4,9 4,5
16 Lithuania 5,6 5,6 5,6 5,6 6,2 6,2 6,2 6,2 6,2 6,2 4,5 4,5 4,5
17 Luxembourg 5,6 5,4 5,4 6,1 6,2 6,2 7,0 6,2 6,2 7,0 3,8 3,8 4,5
18 Malta 5,6 5,2 5,2 6,5 6,2 6,2 7,5 6,2 6,2 7,5 3,2 3,2 4,5
19 Netherlands 6,1 6,2 6,2 5,9 6,2 6,2 6,7 6,2 6,2 6,7 6,2 6,2 4,5
20 Poland 5,6 5,7 5,7 5,6 6,2 6,2 6,2 6,2 6,2 6,2 4,6 4,6 4,5
21 Portugal 5,6 5,4 5,4 6,0 6,2 6,2 6,8 6,2 6,2 6,8 3,9 3,9 4,5
22 Romania 5,6 5,8 5,8 5,4 6,2 6,2 5,9 6,2 6,2 5,9 4,8 4,8 4,5
23 Slovakia 6,0 6,2 6,2 5,6 6,2 6,2 6,2 6,2 6,2 6,2 6,2 6,2 4,5
24 Slovenia 5,7 5,6 5,7 5,7 6,2 6,3 6,3 6,2 6,3 6,3 4,4 4,5 4,5
25 Spain 5,9 5,3 5,3 7,1 6,2 6,2 8,1 6,2 6,2 8,1 3,6 3,6 5,4
26 Sweden 5,6 5,5 5,5 6,0 6,2 6,2 6,7 6,2 6,2 6,7 4,0 4,0 4,5
27 UK 5,9 5,3 6,3 6,3 6,2 7,2 7,2 6,2 7,2 7,2 3,5 4,5 4,5
28 Croatia 5,8 5,6 6,1 5,7 6,2 6,7 6,3 6,2 6,7 6,3 4,4 4,9 4,5
29 FYROM 5,9 6,3 6,8 4,6 6,2 6,7 4,5 7,3 7,7 5,5 6,2 6,7 4,5
30 Norway 5,6 5,4 5,5 6,1 6,2 6,3 7,0 6,2 6,3 7,0 3,8 3,9 4,5
31 Switzerland 5,6 5,6 5,6 5,7 6,2 6,2 6,3 6,2 6,2 6,3 4,4 4,4 4,5
32 Turkey 5,9 5,6 6,5 5,8 6,2 7,2 6,4 6,2 7,2 6,4 4,3 5,3 4,5
33 Canada 5,6 5,2 5,6 6,1 6,2 6,7 7,2 6,2 6,7 7,2 3,2 3,7 4,1
34 Japan 6,0 4,8 6,0 7,1 6,2 7,4 8,5 6,2 7,4 8,5 2,2 3,4 4,5
35 USA 6,1 4,8 6,8 6,8 6,2 8,2 8,2 6,2 8,2 8,2 2,1 4,1 4,1

Mean 5,7 5,5 5,8 5,9 6,2 6,4 6,6 6,3 6,5 6,7 4,3 4,5 4,6

Overall Retained earnings New equity Debt
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1 Austria 17,5 16,9 16,9 18,7 20,0 20,0 21,7 20,0 20,0 21,7 11,3 11,3 13,0
2 Belgium 15,2 13,4 13,9 18,3 15,7 16,3 20,7 15,7 16,3 20,7 9,1 9,7 14,0
3 Bulgaria 17,6 18,7 18,7 15,3 20,0 20,0 16,5 20,0 20,0 16,5 16,5 16,5 13,0
4 Cyprus 18,3 20,0 20,0 15,1 20,0 20,0 16,5 20,0 20,0 16,5 20,0 20,0 12,6
6 Denmark 17,5 16,9 16,9 18,7 20,0 20,0 21,7 20,0 20,0 21,7 11,3 11,3 13,0
7 Estonia 30,4 32,2 32,2 26,7 31,5 31,5 26,0 38,8 38,8 33,3 31,5 31,5 26,0
8 Finland 17,5 16,8 16,8 18,9 20,0 20,0 22,0 20,0 20,0 22,0 10,9 10,9 13,0
9 France 18,6 16,7 17,3 21,9 20,9 21,5 26,0 20,9 21,5 26,0 8,9 9,5 14,1

10 Germany 19,0 17,5 18,0 21,4 20,8 21,3 24,7 20,8 21,3 24,7 11,4 11,9 15,3
11 Greece 21,8 20,4 22,5 22,5 23,4 25,6 25,6 23,4 25,6 25,6 14,7 16,9 16,9
12 Hungary 17,7 17,6 17,6 18,1 20,0 20,0 20,5 20,0 20,0 20,5 13,1 13,1 13,6
13 Ireland 18,7 18,1 18,1 19,9 20,0 20,0 21,7 20,0 20,0 21,7 14,7 14,7 16,5
14 Italy 19,0 17,5 18,1 21,5 20,8 21,4 24,8 20,8 21,4 24,8 11,5 12,0 15,4
15 Latvia 17,5 18,1 18,1 16,4 20,0 20,0 18,2 20,0 20,0 18,2 14,7 14,7 13,0
16 Lithuania 17,5 17,5 17,5 17,5 20,0 20,0 20,0 20,0 20,0 20,0 13,0 13,0 13,0
17 Luxembourg 17,5 16,5 16,5 19,5 20,0 20,0 22,9 20,0 20,0 22,9 10,0 10,0 13,0
18 Malta 17,4 15,7 15,7 20,9 20,0 20,0 25,2 20,0 20,0 25,2 7,8 7,8 13,0
19 Netherlands 19,6 20,0 20,0 18,8 20,0 20,0 21,9 20,0 20,0 21,9 20,0 20,0 13,0
20 Poland 17,5 17,6 17,6 17,3 20,0 20,0 19,6 20,0 20,0 19,6 13,3 13,3 13,0
21 Portugal 17,5 16,7 16,7 19,0 20,0 20,0 22,2 20,0 20,0 22,2 10,7 10,7 13,0
22 Romania 17,5 18,0 18,0 16,6 20,0 20,0 18,6 20,0 20,0 18,6 14,4 14,4 13,0
23 Slovakia 19,1 20,0 20,0 17,3 20,0 20,0 19,6 20,0 20,0 19,6 20,0 20,0 13,0
24 Slovenia 18,2 18,0 18,3 18,4 20,5 20,9 21,0 20,5 20,9 21,0 13,2 13,6 13,6
25 Spain 18,1 16,2 16,2 21,7 20,0 20,0 25,4 20,0 20,0 25,4 9,3 9,3 14,8
26 Sweden 17,5 16,8 16,8 18,8 20,0 20,0 21,9 20,0 20,0 21,9 11,0 11,0 13,0
27 UK 24,4 22,0 25,5 25,5 25,5 28,9 28,9 25,5 28,9 28,9 15,7 19,2 19,2
28 Croatia 21,0 20,3 22,0 20,6 22,7 24,4 23,1 22,7 24,4 23,1 15,7 17,5 16,1
29 FYROM 26,8 28,3 29,9 22,3 27,9 29,5 22,0 31,4 33,0 25,5 27,9 29,5 22,0
30 Norway 18,1 17,0 17,3 19,9 20,4 20,7 23,3 20,4 20,7 23,3 10,7 11,0 13,5
31 Switzerland 17,5 17,4 17,4 17,8 20,0 20,0 20,4 20,0 20,0 20,4 12,6 12,6 13,0
32 Turkey 24,4 23,0 26,5 23,7 25,5 28,9 26,2 25,5 28,9 26,2 18,5 22,0 19,2
33 Canada 20,4 18,7 20,4 22,2 22,7 24,4 26,2 22,7 24,4 26,2 11,2 13,0 14,7
34 Japan 25,7 21,6 25,8 29,7 26,6 30,8 34,6 26,6 30,8 34,6 12,5 16,7 20,6
35 USA 29,9 25,5 32,1 32,1 30,3 36,8 36,8 30,3 36,8 36,8 16,8 23,3 23,3

Mean 19,8 19,1 19,9 20,4 21,6 22,4 23,1 21,9 22,7 23,4 14,2 15,0 15,2

Overall Retained earnings New equity Debt
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1 Austria 6,3 6,3 6,3 6,3 7,5 7,5 7,5 7,5 7,5 7,5 3,9 3,9 3,9
2 Belgium 6,5 6,7 6,7 6,0 8,1 8,1 7,4 8,1 8,1 7,4 4,1 4,1 3,4
3 Bulgaria 6,5 6,4 7,0 6,3 7,7 8,3 7,6 7,7 8,3 7,6 3,9 4,4 3,7
4 Cyprus 6,6 6,4 6,4 6,9 7,6 7,6 8,1 7,6 7,6 8,1 4,3 4,3 4,8
5 Czech Republic 6,8 6,6 7,2 6,7 7,9 8,6 8,0 7,9 8,6 8,0 4,0 4,7 4,2
7 Estonia 5,8 5,5 5,5 6,3 6,6 6,6 7,4 6,6 6,6 7,4 3,4 3,4 4,2
8 Finland 6,4 6,2 6,2 6,7 7,3 7,3 7,9 7,3 7,3 7,9 4,0 4,0 4,6
9 France 7,9 8,2 8,2 7,3 9,7 9,7 8,7 9,7 9,7 8,7 5,6 5,6 4,7

10 Germany 7,3 9,9 6,2 5,7 11,3 7,6 7,2 11,3 7,6 7,2 7,2 3,4 3,0
11 Greece 6,3 6,3 6,3 6,2 7,6 7,6 7,5 7,6 7,6 7,5 4,0 4,0 3,9
12 Hungary 6,3 5,6 6,1 7,1 6,7 7,1 8,2 6,7 7,1 8,2 3,6 4,1 5,1
13 Ireland 5,4 4,8 4,8 6,6 5,7 5,7 7,6 5,7 5,7 7,6 3,1 3,1 4,9
14 Italy 5,5 5,1 5,1 6,4 6,5 6,5 7,8 6,5 6,5 7,8 2,5 2,5 3,8
15 Latvia 6,2 5,7 6,2 6,7 6,9 7,4 7,9 6,9 7,4 7,9 3,5 4,0 4,5
16 Lithuania 6,1 3,8 7,2 7,4 5,1 8,4 8,6 5,1 8,4 8,6 1,6 4,9 5,1
17 Luxembourg 6,5 6,6 6,6 6,2 7,9 7,9 7,5 7,9 7,9 7,5 4,1 4,1 3,7
18 Malta 6,8 6,9 6,9 6,8 8,2 8,2 8,0 8,2 8,2 8,0 4,5 4,5 4,4
19 Netherlands 6,9 6,9 6,9 6,8 8,2 8,2 8,1 8,2 8,2 8,1 4,5 4,5 4,4
20 Poland 6,9 6,7 7,3 6,7 8,1 8,6 8,0 8,1 8,6 8,0 4,2 4,7 4,1
21 Portugal 7,9 6,4 10,1 7,3 8,2 11,9 9,1 8,2 11,9 9,1 3,1 6,8 4,0
22 Romania 7,2 6,8 8,0 6,7 8,3 9,5 8,2 8,3 9,5 8,2 4,0 5,3 4,0
23 Slovakia 7,9 7,2 9,3 7,2 8,8 10,9 8,8 8,8 10,9 8,8 4,2 6,3 4,2
24 Slovenia 5,7 5,2 5,7 6,2 6,4 6,9 7,4 6,4 6,9 7,4 3,1 3,6 4,1
25 Spain 7,7 7,8 7,8 7,7 9,3 9,3 9,2 9,3 9,3 9,2 5,0 5,0 4,9
26 Sweden 6,1 5,8 5,8 6,6 7,0 7,0 7,7 7,0 7,0 7,7 3,7 3,7 4,5
27 UK 6,9 6,8 6,8 7,1 8,0 8,0 8,3 8,0 8,0 8,3 4,5 4,5 4,8

Mean 6,6 6,4 6,8 6,7 7,7 8,1 8,0 7,7 8,1 8,0 4,0 4,4 4,3

Overall Retained earnings New equity Debt

D - 241
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 29,7 29,7 29,7 29,7 33,8 33,8 33,8 33,8 33,8 33,8 22,0 22,0 22,0
2 Belgium 34,5 35,3 35,3 33,1 39,4 39,4 37,3 39,4 39,4 37,3 27,6 27,6 25,4
3 Bulgaria 34,7 34,3 36,0 33,9 38,3 40,0 37,9 38,3 40,0 37,9 26,8 28,5 26,4
4 Cyprus 27,4 26,9 26,9 28,6 31,0 31,0 32,7 31,0 31,0 32,7 19,2 19,2 20,9
5 Czech Republic 34,7 33,9 35,9 34,2 38,0 40,1 38,4 38,0 40,1 38,4 26,2 28,2 26,6
7 Estonia 22,3 21,4 21,4 24,2 25,5 25,5 28,3 25,5 25,5 28,3 13,7 13,7 16,5
8 Finland 25,9 25,2 25,2 27,3 29,3 29,3 31,4 29,3 29,3 31,4 17,5 17,5 19,6
9 France 39,8 40,7 40,7 38,0 44,9 44,9 42,2 44,9 44,9 42,2 33,0 33,0 30,3

10 Germany 38,9 46,3 35,9 34,6 50,5 40,0 38,8 50,5 40,0 38,8 38,6 28,2 26,9
11 Greece 30,4 30,6 30,6 30,2 34,7 34,7 34,4 34,7 34,7 34,4 22,9 22,9 22,5
12 Hungary 22,3 19,7 21,5 25,6 23,9 25,6 29,8 23,9 25,6 29,8 12,0 13,8 17,9
13 Ireland 9,3 6,5 6,5 14,8 10,6 10,6 19,0 10,6 10,6 19,0 -1,2 -1,2 7,1
14 Italy 31,9 30,6 30,6 34,5 34,8 34,8 38,7 34,8 34,8 38,7 22,9 22,9 26,8
15 Latvia 25,9 24,1 25,8 27,7 28,2 30,0 31,8 28,2 30,0 31,8 16,4 18,1 20,0
16 Lithuania 28,2 20,5 31,9 32,4 24,7 36,0 36,5 24,7 36,0 36,5 12,8 24,2 24,7
17 Luxembourg 32,6 33,0 33,0 31,8 37,2 37,2 36,0 37,2 37,2 36,0 25,3 25,3 24,1
18 Malta 32,2 32,3 32,3 32,0 36,5 36,5 36,1 36,5 36,5 36,1 24,7 24,7 24,3
19 Netherlands 32,3 32,5 32,5 32,1 36,6 36,6 36,3 36,6 36,6 36,3 24,8 24,8 24,4
20 Poland 35,1 34,6 36,3 34,5 38,7 40,4 38,6 38,7 40,4 38,6 26,9 28,6 26,8
21 Portugal 46,7 43,1 51,8 45,2 47,2 55,9 49,3 47,2 55,9 49,3 35,4 44,1 37,5
22 Romania 39,2 38,1 41,6 38,0 42,2 45,7 42,2 42,2 45,7 42,2 30,4 33,9 30,3
23 Slovakia 44,2 42,4 47,6 42,4 46,6 51,8 46,6 46,6 51,8 46,6 34,7 39,9 34,7
24 Slovenia 24,2 22,4 24,1 26,0 26,5 28,3 30,1 26,5 28,3 30,1 14,7 16,4 18,3
25 Spain 36,5 36,6 36,6 36,3 40,8 40,8 40,4 40,8 40,8 40,4 28,9 28,9 28,6
26 Sweden 23,7 22,9 22,9 25,5 27,0 27,0 29,7 27,0 27,0 29,7 15,2 15,2 17,8
27 UK 29,7 29,4 29,4 30,4 33,5 33,5 34,6 33,5 33,5 34,6 21,6 21,6 22,7

Mean 31,3 30,5 31,6 31,7 34,6 35,8 35,8 34,6 35,8 35,8 22,8 23,9 24,0

Overall Retained earnings New equity Debt

D - 242
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1 Austria 7,2 7,6 7,6 6,4 7,6 7,6 7,6 7,6 7,6 7,6 7,6 7,6 4,0
2 Belgium 6,4 6,1 6,3 6,8 7,6 7,8 8,4 7,6 7,8 8,4 3,3 3,5 4,0
3 Bulgaria 6,5 6,2 6,7 6,7 7,6 8,2 8,1 7,6 8,2 8,1 3,5 4,1 4,0
4 Cyprus 6,8 6,4 7,6 6,2 7,6 8,8 7,4 7,6 8,8 7,4 4,2 5,4 4,0
5 Czech Republic 7,9 7,5 9,4 6,7 7,6 9,5 8,4 6,4 8,3 7,2 7,6 9,5 4,0
7 Estonia 6,6 6,6 7,2 5,9 7,6 8,2 6,9 7,6 8,2 6,9 4,7 5,3 4,0
8 Finland 6,4 6,6 6,6 6,0 7,6 7,6 7,0 7,6 7,6 7,0 4,7 4,7 4,0
9 France 6,4 6,1 6,1 6,9 7,6 7,6 8,4 7,6 7,6 8,4 3,2 3,2 4,0

10 Germany 8,2 7,4 7,4 9,8 7,6 7,6 10,0 5,2 5,2 7,6 7,6 7,6 10,0
11 Greece 6,4 6,3 6,5 6,5 7,6 7,8 7,8 7,6 7,8 7,8 3,9 4,0 4,0
12 Hungary 6,6 6,9 7,5 5,5 7,6 8,2 6,2 7,6 8,2 6,2 5,6 6,2 4,2
13 Ireland 6,4 7,3 7,3 4,7 7,6 7,6 5,1 7,6 7,6 5,1 6,6 6,6 4,0
14 Italy 5,8 5,4 5,6 6,3 6,3 6,6 7,2 6,3 6,6 7,2 3,7 3,9 4,6
15 Latvia 6,6 6,7 7,2 5,8 7,6 8,2 6,8 7,6 8,2 6,8 4,8 5,4 4,0
16 Lithuania 7,1 8,1 8,6 4,5 7,6 8,2 4,0 12,2 12,7 8,6 7,6 8,2 4,0
17 Luxembourg 6,4 6,2 6,2 6,6 7,6 7,6 8,0 7,6 7,6 8,0 3,7 3,7 4,0
18 Malta 7,5 5,9 9,4 7,2 7,6 11,1 9,0 7,6 11,1 9,0 2,7 6,2 4,0
19 Netherlands 7,2 7,6 7,6 6,4 7,6 7,6 7,7 7,6 7,6 7,7 7,6 7,6 4,0
20 Poland 6,5 6,2 6,8 6,6 7,6 8,2 8,0 7,6 8,2 8,0 3,6 4,2 4,0
21 Portugal 6,4 6,2 6,4 6,6 7,6 7,8 8,1 7,6 7,8 8,1 3,6 3,8 4,0
22 Romania 6,7 6,1 7,2 6,9 7,6 8,8 8,5 7,6 8,8 8,5 3,2 4,3 4,0
23 Slovakia 7,0 5,9 7,7 7,3 7,6 9,5 9,0 7,6 9,5 9,0 2,7 4,5 4,0
24 Slovenia 7,2 7,6 8,2 5,8 7,6 8,2 6,8 7,6 8,2 6,8 7,6 8,2 4,0
25 Spain 7,5 6,1 8,2 8,2 7,6 9,8 9,8 7,6 9,8 9,8 3,2 5,3 5,3
26 Sweden 6,4 6,6 6,6 5,8 7,6 7,6 6,8 7,6 7,6 6,8 4,8 4,8 4,0
27 UK 6,4 6,5 6,5 6,2 7,6 7,6 7,3 7,6 7,6 7,3 4,3 4,3 4,0

Mean 6,8 6,6 7,3 6,5 7,6 8,2 7,6 7,6 8,2 7,7 4,8 5,5 4,3

Overall Retained earnings New equity Debt
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© European Union, 2010 
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the European Commission. 
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1 Austria 32,8 34,2 34,2 30,0 34,2 34,2 34,2 34,2 34,2 34,2 34,2 34,2 22,3
2 Belgium 31,1 30,1 30,8 32,5 35,0 35,7 37,4 35,0 35,7 37,4 21,0 21,7 23,4
3 Bulgaria 32,8 31,7 33,4 33,3 36,2 37,9 37,8 36,2 37,9 37,8 23,3 25,0 24,9
4 Cyprus 35,7 34,7 38,2 34,1 38,2 41,7 37,7 38,2 41,7 37,7 28,1 31,6 27,6
5 Czech Republic 37,3 36,2 42,0 33,8 36,6 42,4 38,9 32,8 38,6 35,2 36,6 42,4 25,4
7 Estonia 32,9 33,0 34,8 30,8 36,2 37,9 34,0 36,2 37,9 34,0 27,1 28,9 24,9
8 Finland 30,0 30,7 30,7 28,6 34,2 34,2 32,1 34,2 34,2 32,1 24,4 24,4 22,3
9 France 30,0 29,1 29,1 31,7 34,2 34,2 36,8 34,2 34,2 36,8 19,6 19,6 22,3

10 Germany 24,2 20,8 20,8 31,0 21,9 21,9 32,1 11,4 11,4 21,6 21,9 21,9 32,1
11 Greece 30,9 30,5 31,0 31,0 34,8 35,3 35,3 34,8 35,3 35,3 22,6 23,1 23,1
12 Hungary 33,1 34,0 35,7 29,4 36,2 37,9 31,6 36,2 37,9 31,6 29,9 31,7 25,3
13 Ireland 30,1 32,9 32,9 24,6 34,2 34,2 25,8 34,2 34,2 25,8 30,7 30,7 22,3
14 Italy 29,0 27,9 28,6 30,6 30,8 31,6 33,6 30,8 31,6 33,6 22,4 23,1 25,1
15 Latvia 32,9 33,1 34,9 30,6 36,2 37,9 33,7 36,2 37,9 33,7 27,5 29,2 24,9
16 Lithuania 46,2 48,5 49,7 40,5 47,5 48,7 39,5 57,6 58,8 49,6 47,5 48,7 39,5
17 Luxembourg 30,0 29,6 29,6 30,8 34,2 34,2 35,4 34,2 34,2 35,4 21,1 21,1 22,3
18 Malta 44,1 40,1 48,8 43,4 44,4 53,1 47,7 44,4 53,1 47,7 32,2 40,9 35,5
19 Netherlands 32,8 34,2 34,2 30,2 34,2 34,2 34,5 34,2 34,2 34,5 34,2 34,2 22,3
20 Poland 32,8 31,8 33,5 33,1 36,2 37,9 37,5 36,2 37,9 37,5 23,7 25,4 24,9
21 Portugal 31,0 30,4 31,0 31,8 34,9 35,6 36,3 34,9 35,6 36,3 21,9 22,5 23,3
22 Romania 35,6 33,6 37,1 36,2 38,2 41,7 40,8 38,2 41,7 40,8 25,0 28,5 27,6
23 Slovakia 38,4 35,4 40,6 39,3 40,3 45,5 44,2 40,3 45,5 44,2 26,3 31,6 30,2
24 Slovenia 34,9 36,2 37,9 30,6 36,2 37,9 33,7 36,2 37,9 33,7 36,2 37,9 24,9
25 Spain 36,0 33,8 37,1 37,1 38,1 41,4 41,4 38,1 41,4 41,4 25,9 29,2 29,2
26 Sweden 30,1 30,9 30,9 28,3 34,2 34,2 31,5 34,2 34,2 31,5 25,0 25,0 22,3
27 UK 30,0 30,4 30,4 29,3 34,2 34,2 33,1 34,2 34,2 33,1 23,4 23,4 22,3

Mean 33,3 32,8 34,5 32,4 35,8 37,5 36,0 35,6 37,4 35,9 27,4 29,1 25,8

Overall Retained earnings New equity Debt

D - 244
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,3 6,3 6,3 6,1 7,5 7,5 7,3 7,5 7,5 7,3 4,1 4,1 3,9
2 Belgium 6,5 6,8 6,8 5,8 8,1 8,1 7,2 8,1 8,1 7,2 4,4 4,4 3,4
3 Bulgaria 6,4 6,2 6,8 6,2 7,4 8,0 7,4 7,4 8,0 7,4 3,9 4,5 3,9
4 Cyprus 6,6 6,5 6,5 6,8 7,6 7,6 7,9 7,6 7,6 7,9 4,5 4,5 4,8
5 Czech Republic 6,6 6,4 7,0 6,3 7,6 8,3 7,5 7,6 8,3 7,5 4,0 4,7 3,9
7 Estonia 5,8 5,6 5,6 6,1 6,6 6,6 7,2 6,6 6,6 7,2 3,6 3,6 4,2
8 Finland 6,4 6,3 6,3 6,7 7,4 7,4 7,8 7,4 7,4 7,8 4,3 4,3 4,7
9 France 7,8 8,1 8,1 7,2 9,4 9,4 8,5 9,4 9,4 8,5 5,7 5,7 4,8

10 Germany 7,2 9,0 6,7 6,0 10,4 8,1 7,4 10,4 8,1 7,4 6,4 4,2 3,5
11 Greece 6,3 6,4 6,4 6,1 7,6 7,6 7,3 7,6 7,6 7,3 4,2 4,2 3,8
12 Hungary 6,3 5,7 6,2 7,1 6,7 7,2 8,1 6,7 7,2 8,1 3,8 4,3 5,2
13 Ireland 5,4 4,8 4,8 6,5 5,7 5,7 7,4 5,7 5,7 7,4 3,2 3,2 4,9
14 Italy 5,5 5,2 5,2 6,3 6,5 6,5 7,6 6,5 6,5 7,6 2,7 2,7 3,8
15 Latvia 6,2 5,8 6,3 6,6 6,9 7,4 7,7 6,9 7,4 7,7 3,7 4,2 4,5
16 Lithuania 6,1 3,9 7,3 7,2 5,1 8,4 8,4 5,1 8,4 8,4 1,8 5,1 5,1
17 Luxembourg 6,5 6,7 6,7 6,1 7,9 7,9 7,3 7,9 7,9 7,3 4,3 4,3 3,7
18 Malta 6,8 7,0 7,0 6,6 8,2 8,2 7,8 8,2 8,2 7,8 4,7 4,7 4,4
19 Netherlands 6,9 7,0 7,0 6,7 8,2 8,2 7,9 8,2 8,2 7,9 4,8 4,8 4,4
20 Poland 6,7 6,6 7,1 6,5 7,8 8,4 7,8 7,8 8,4 7,8 4,3 4,8 4,2
21 Portugal 7,9 6,5 10,2 7,1 8,2 11,9 8,8 8,2 11,9 8,8 3,4 7,1 4,0
22 Romania 7,3 7,0 8,2 6,7 8,4 9,6 8,1 8,4 9,6 8,1 4,4 5,6 4,1
23 Slovakia 7,9 7,3 9,4 7,0 8,8 10,9 8,6 8,8 10,9 8,6 4,5 6,5 4,2
24 Slovenia 5,7 5,3 5,8 6,1 6,4 6,9 7,2 6,4 6,9 7,2 3,3 3,8 4,1
25 Spain 7,7 7,9 7,9 7,5 9,3 9,3 8,9 9,3 9,3 8,9 5,2 5,2 4,9
26 Sweden 6,1 5,9 5,9 6,4 7,0 7,0 7,5 7,0 7,0 7,5 3,9 3,9 4,5
27 UK 6,8 6,8 6,8 7,0 7,9 7,9 8,1 7,9 7,9 8,1 4,7 4,7 4,9

Mean 6,6 6,4 6,9 6,6 7,6 8,1 7,8 7,6 8,1 7,8 4,1 4,6 4,3

Overall Retained earnings New equity Debt

D - 245
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 29,7 29,9 29,9 29,2 33,8 33,8 33,1 33,8 33,8 33,1 22,7 22,7 22,0
2 Belgium 34,6 35,5 35,5 32,7 39,4 39,4 36,6 39,4 39,4 36,6 28,3 28,3 25,4
3 Bulgaria 32,5 32,0 33,7 31,8 35,8 37,5 35,6 35,8 37,5 35,6 24,9 26,6 24,7
4 Cyprus 27,4 27,1 27,1 28,1 31,0 31,0 32,0 31,0 31,0 32,0 19,9 19,9 20,9
5 Czech Republic 33,9 33,3 35,4 33,0 37,2 39,3 36,9 37,2 39,3 36,9 26,1 28,1 25,7
7 Estonia 22,3 21,6 21,6 23,7 25,5 25,5 27,6 25,5 25,5 27,6 14,4 14,4 16,5
8 Finland 26,1 25,6 25,6 27,0 29,5 29,5 30,9 29,5 29,5 30,9 18,4 18,4 19,8
9 France 38,5 39,4 39,4 36,6 43,3 43,3 40,5 43,3 43,3 40,5 32,1 32,1 29,3

10 Germany 39,1 44,0 37,6 35,6 47,9 41,5 39,5 47,9 41,5 39,5 36,7 30,4 28,4
11 Greece 30,4 30,8 30,8 29,7 34,7 34,7 33,6 34,7 34,7 33,6 23,5 23,5 22,5
12 Hungary 22,6 20,3 22,0 25,5 24,2 25,9 29,4 24,2 25,9 29,4 13,0 14,8 18,2
13 Ireland 9,3 6,7 6,7 14,4 10,6 10,6 18,3 10,6 10,6 18,3 -0,5 -0,5 7,2
14 Italy 31,9 30,9 30,9 34,1 34,8 34,8 38,0 34,8 34,8 38,0 23,6 23,6 26,8
15 Latvia 25,9 24,3 26,1 27,2 28,2 30,0 31,1 28,2 30,0 31,1 17,1 18,8 20,0
16 Lithuania 28,3 20,8 32,1 31,9 24,7 36,0 35,8 24,7 36,0 35,8 13,5 24,9 24,7
17 Luxembourg 32,6 33,3 33,3 31,4 37,2 37,2 35,3 37,2 37,2 35,3 26,0 26,0 24,1
18 Malta 32,2 32,6 32,6 31,5 36,5 36,5 35,4 36,5 36,5 35,4 25,4 25,4 24,3
19 Netherlands 32,4 32,7 32,7 31,7 36,6 36,6 35,6 36,6 36,6 35,6 25,5 25,5 24,4
20 Poland 33,4 32,9 34,6 32,8 36,8 38,5 36,7 36,8 38,5 36,7 25,6 27,4 25,5
21 Portugal 46,7 43,3 52,0 44,7 47,2 55,9 48,6 47,2 55,9 48,6 36,1 44,8 37,5
22 Romania 39,6 38,7 42,2 37,9 42,6 46,1 41,8 42,6 46,1 41,8 31,5 34,9 30,7
23 Slovakia 44,2 42,7 47,9 42,0 46,6 51,8 45,9 46,6 51,8 45,9 35,4 40,6 34,7
24 Slovenia 24,2 22,6 24,4 25,5 26,5 28,3 29,4 26,5 28,3 29,4 15,4 17,1 18,3
25 Spain 36,5 36,9 36,9 35,8 40,8 40,8 39,7 40,8 40,8 39,7 29,6 29,6 28,6
26 Sweden 23,8 23,1 23,1 25,1 27,0 27,0 29,0 27,0 27,0 29,0 15,9 15,9 17,8
27 UK 28,9 28,6 28,6 29,3 32,5 32,5 33,2 32,5 32,5 33,2 21,4 21,4 22,1

Mean 31,0 30,4 31,6 31,1 34,3 35,5 35,0 34,3 35,5 35,0 23,1 24,4 23,8

New equity DebtOverall Retained earnings
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1 Austria 7,1 7,4 7,4 6,4 7,4 7,4 7,6 7,4 7,4 7,6 7,4 7,4 4,1
2 Belgium 6,3 5,9 6,2 6,9 7,4 7,6 8,3 7,4 7,6 8,3 3,2 3,4 4,1
3 Bulgaria 6,4 6,1 6,5 6,5 7,4 7,8 7,8 7,4 7,8 7,8 3,8 4,1 4,1
4 Cyprus 6,3 6,4 6,4 6,1 7,4 7,4 7,1 7,4 7,4 7,1 4,4 4,4 4,1
5 Czech Republic 7,0 7,3 7,3 6,4 7,4 7,4 7,7 6,4 6,4 6,7 7,4 7,4 4,1
7 Estonia 6,3 6,5 6,5 5,9 7,4 7,4 6,8 7,4 7,4 6,8 4,7 4,7 4,1
8 Finland 6,3 6,4 6,4 6,0 7,4 7,4 7,0 7,4 7,4 7,0 4,5 4,5 4,1
9 France 6,3 6,0 6,1 6,8 7,4 7,5 8,3 7,4 7,5 8,3 3,3 3,4 4,1

10 Germany 6,3 5,5 5,8 7,7 7,4 7,7 9,6 5,8 6,1 8,0 2,4 2,7 4,7
11 Greece 6,4 6,1 6,6 6,6 7,4 7,9 7,9 7,4 7,9 7,9 3,7 4,1 4,1
12 Hungary 6,3 6,8 6,8 5,5 7,4 7,4 6,1 7,4 7,4 6,1 5,6 5,6 4,3
13 Ireland 6,3 7,1 7,1 4,8 7,4 7,4 5,2 7,4 7,4 5,2 6,4 6,4 4,1
14 Italy 5,7 5,3 5,5 6,3 6,2 6,4 7,2 6,2 6,4 7,2 3,6 3,8 4,7
15 Latvia 6,3 6,5 6,5 5,8 7,4 7,4 6,7 7,4 7,4 6,7 4,9 4,9 4,1
16 Lithuania 6,7 7,8 7,8 4,6 7,4 7,4 4,1 11,6 11,6 8,3 7,4 7,4 4,1
17 Luxembourg 6,3 6,1 6,1 6,6 7,4 7,4 8,0 7,4 7,4 8,0 3,6 3,6 4,1
18 Malta 6,4 6,1 6,6 6,6 7,4 7,9 7,9 7,4 7,9 7,9 3,7 4,1 4,1
19 Netherlands 7,1 7,4 7,4 6,5 7,4 7,4 7,7 7,4 7,4 7,7 7,4 7,4 4,1
20 Poland 6,4 6,2 6,5 6,5 7,4 7,7 7,7 7,4 7,7 7,7 3,8 4,1 4,1
21 Portugal 6,3 6,0 6,2 6,7 7,4 7,6 8,0 7,4 7,6 8,0 3,5 3,7 4,1
22 Romania 6,6 5,9 6,9 6,9 7,4 8,4 8,4 7,4 8,4 8,4 3,1 4,1 4,1
23 Slovakia 6,7 5,8 7,2 7,2 7,4 8,8 8,8 7,4 8,8 8,8 2,8 4,1 4,1
24 Slovenia 6,9 7,4 7,4 5,8 7,4 7,4 6,7 7,4 7,4 6,7 7,4 7,4 4,1
25 Spain 7,5 5,9 8,3 8,3 7,4 9,9 9,9 7,4 9,9 9,9 3,0 5,4 5,4
26 Sweden 6,3 6,5 6,5 5,9 7,4 7,4 6,8 7,4 7,4 6,8 4,7 4,7 4,1
27 UK 6,3 6,3 6,3 6,1 7,4 7,4 7,2 7,4 7,4 7,2 4,3 4,3 4,1

Mean 6,5 6,4 6,7 6,4 7,4 7,7 7,5 7,4 7,7 7,5 4,6 4,9 4,2

Overall Retained earnings New equity Debt
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1 Austria 31,1 32,2 32,2 28,8 32,2 32,2 32,9 32,2 32,2 32,9 32,2 32,2 21,1
2 Belgium 29,4 28,2 28,9 31,2 33,1 33,8 36,1 33,1 33,8 36,1 19,1 19,8 22,1
3 Bulgaria 30,3 29,5 30,7 30,7 33,7 34,8 34,8 33,7 34,8 34,8 21,7 22,9 22,9
4 Cyprus 28,3 28,7 28,7 27,6 32,2 32,2 31,2 32,2 32,2 31,2 22,1 22,1 21,1
5 Czech Republic 26,1 27,3 27,3 23,7 27,6 27,6 28,8 23,9 23,9 25,0 27,6 27,6 15,3
7 Estonia 28,3 29,0 29,0 26,9 32,2 32,2 30,1 32,2 32,2 30,1 23,1 23,1 21,1
8 Finland 28,3 28,8 28,8 27,4 32,2 32,2 30,8 32,2 32,2 30,8 22,4 22,4 21,1
9 France 28,8 27,8 28,1 30,7 32,6 33,0 35,5 32,6 33,0 35,5 18,7 19,0 21,6

10 Germany 21,5 18,3 19,3 27,0 25,7 26,8 34,5 19,4 20,4 28,1 6,2 7,3 15,0
11 Greece 30,9 29,8 31,4 31,4 34,1 35,6 35,6 34,1 35,6 35,6 21,9 23,4 23,4
12 Hungary 28,5 30,0 30,0 25,6 32,2 32,2 27,8 32,2 32,2 27,8 25,9 25,9 21,5
13 Ireland 28,4 31,0 31,0 23,3 32,2 32,2 24,5 32,2 32,2 24,5 28,7 28,7 21,1
14 Italy 27,4 26,0 26,7 29,4 28,9 29,7 32,4 28,9 29,7 32,4 20,5 21,2 23,9
15 Latvia 28,3 29,2 29,2 26,7 32,2 32,2 29,8 32,2 32,2 29,8 23,5 23,5 21,1
16 Lithuania 43,0 45,6 45,6 37,7 44,6 44,6 36,7 54,7 54,7 46,8 44,6 44,6 36,7
17 Luxembourg 28,3 27,6 27,6 29,5 32,2 32,2 34,1 32,2 32,2 34,1 19,2 19,2 21,1
18 Malta 30,9 29,8 31,4 31,4 34,1 35,6 35,6 34,1 35,6 35,6 21,9 23,4 23,4
19 Netherlands 31,1 32,2 32,2 29,0 32,2 32,2 33,3 32,2 32,2 33,3 32,2 32,2 21,1
20 Poland 30,0 29,3 30,3 30,3 33,5 34,5 34,5 33,5 34,5 34,5 21,6 22,6 22,6
21 Portugal 29,4 28,4 29,1 30,5 33,0 33,7 35,1 33,0 33,7 35,1 20,0 20,6 22,1
22 Romania 33,4 31,3 34,4 34,4 36,0 39,1 39,1 36,0 39,1 39,1 22,7 25,8 25,8
23 Slovakia 35,1 32,4 36,5 36,5 37,2 41,3 41,3 37,2 41,3 41,3 23,3 27,4 27,4
24 Slovenia 30,4 32,2 32,2 26,7 32,2 32,2 29,8 32,2 32,2 29,8 32,2 32,2 21,1
25 Spain 36,0 33,2 37,4 37,4 37,4 41,7 41,7 37,4 41,7 41,7 25,2 29,5 29,5
26 Sweden 28,3 29,0 29,0 27,0 32,2 32,2 30,2 32,2 32,2 30,2 23,0 23,0 21,1
27 UK 28,3 28,5 28,5 27,9 32,2 32,2 31,5 32,2 32,2 31,5 21,8 21,8 21,1

Mean 30,0 29,8 30,6 29,6 33,0 33,8 33,4 33,0 33,8 33,4 23,9 24,7 22,5

Overall Retained earnings New equity Debt
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1 Austria 6,3 6,3 6,3 6,1 7,5 7,5 7,3 7,5 7,5 7,3 4,1 4,1 3,9
2 Belgium 6,5 6,8 6,8 5,8 8,1 8,1 7,2 8,1 8,1 7,2 4,4 4,4 3,4
3 Bulgaria 6,3 6,1 6,6 6,2 7,3 7,8 7,4 7,3 7,8 7,4 3,9 4,4 4,0
4 Cyprus 6,6 6,5 6,5 6,8 7,6 7,6 7,9 7,6 7,6 7,9 4,5 4,5 4,8
5 Czech Republic 6,4 6,0 7,0 6,4 7,2 8,2 7,6 7,2 8,2 7,6 3,7 4,7 4,1
7 Estonia 5,8 3,9 6,4 7,0 5,0 7,4 8,0 5,0 7,4 8,0 2,0 4,4 5,0
8 Finland 6,5 6,4 6,4 6,7 7,5 7,5 7,8 7,5 7,5 7,8 4,4 4,4 4,7
9 France 7,7 7,9 7,9 7,2 9,2 9,2 8,5 9,2 9,2 8,5 5,5 5,5 4,9

10 Germany 7,2 9,0 6,7 6,0 10,4 8,1 7,4 10,4 8,1 7,4 6,4 4,2 3,5
11 Greece 6,3 6,4 6,4 6,1 7,6 7,6 7,3 7,6 7,6 7,3 4,2 4,2 3,8
12 Hungary 6,4 5,8 6,2 7,1 6,8 7,2 8,1 6,8 7,2 8,1 3,9 4,3 5,2
13 Ireland 5,4 4,8 4,8 6,5 5,7 5,7 7,4 5,7 5,7 7,4 3,2 3,2 4,9
14 Italy 5,3 4,8 4,8 6,3 6,1 6,1 7,6 6,1 6,1 7,6 2,4 2,4 3,8
15 Latvia 6,2 5,8 6,3 6,6 6,9 7,4 7,7 6,9 7,4 7,7 3,7 4,2 4,5
16 Lithuania 5,9 4,0 6,7 7,1 5,1 7,8 8,2 5,1 7,8 8,2 2,0 4,7 5,1
17 Luxembourg 6,5 6,7 6,7 6,1 7,9 7,9 7,3 7,9 7,9 7,3 4,3 4,3 3,7
18 Malta 6,8 7,0 7,0 6,6 8,2 8,2 7,8 8,2 8,2 7,8 4,7 4,7 4,4
19 Netherlands 6,9 7,0 7,0 6,7 8,2 8,2 7,9 8,2 8,2 7,9 4,8 4,8 4,4
20 Poland 6,5 6,2 6,7 6,5 7,3 7,9 7,7 7,3 7,9 7,7 4,0 4,5 4,4
21 Portugal 6,6 6,7 6,7 6,3 7,9 7,9 7,5 7,9 7,9 7,5 4,5 4,5 4,1
22 Romania 6,4 5,7 6,7 6,7 6,9 7,9 7,8 6,9 7,9 7,8 3,6 4,6 4,5
23 Slovakia 6,7 5,8 7,6 6,7 7,1 8,9 8,0 7,1 8,9 8,0 3,4 5,2 4,3
24 Slovenia 5,7 5,3 5,8 6,1 6,4 6,9 7,2 6,4 6,9 7,2 3,3 3,8 4,1
25 Spain 7,7 7,9 7,9 7,5 9,3 9,3 8,9 9,3 9,3 8,9 5,2 5,2 4,9
26 Sweden 6,1 5,9 5,9 6,4 7,0 7,0 7,5 7,0 7,0 7,5 3,9 3,9 4,5
27 UK 6,8 6,7 6,7 6,9 7,8 7,8 8,0 7,8 7,8 8,0 4,6 4,6 4,8

Mean 6,4 6,2 6,6 6,6 7,4 7,7 7,7 7,4 7,7 7,7 4,0 4,4 4,4

Overall Retained earnings New equity Debt

D - 249
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 29,7 29,9 29,9 29,2 33,8 33,8 33,1 33,8 33,8 33,1 22,7 22,7 22,0
2 Belgium 34,6 35,5 35,5 32,7 39,4 39,4 36,6 39,4 39,4 36,6 28,3 28,3 25,4
3 Bulgaria 31,0 30,3 32,0 30,7 34,1 35,9 34,5 34,1 35,9 34,5 23,2 24,9 23,6
4 Cyprus 27,4 27,1 27,1 28,1 31,0 31,0 32,0 31,0 31,0 32,0 19,9 19,9 20,9
5 Czech Republic 32,5 31,0 34,2 32,3 34,9 38,1 36,2 34,9 38,1 36,2 23,8 26,9 25,1
7 Estonia 22,3 15,6 24,7 26,7 19,5 28,5 30,6 19,5 28,5 30,6 8,4 17,4 19,5
8 Finland 27,2 26,8 26,8 27,9 30,7 30,7 31,8 30,7 30,7 31,8 19,6 19,6 20,6
9 France 36,6 37,3 37,3 35,3 41,2 41,2 39,2 41,2 41,2 39,2 30,0 30,0 28,0

10 Germany 39,1 44,0 37,6 35,6 47,9 41,5 39,5 47,9 41,5 39,5 36,7 30,4 28,4
11 Greece 30,4 30,8 30,8 29,7 34,7 34,7 33,6 34,7 34,7 33,6 23,5 23,5 22,5
12 Hungary 22,9 20,6 22,4 25,8 24,5 26,3 29,7 24,5 26,3 29,7 13,4 15,1 18,6
13 Ireland 9,3 6,8 6,8 14,4 10,7 10,7 18,3 10,7 10,7 18,3 -0,5 -0,5 7,2
14 Italy 31,3 29,9 29,9 34,1 33,8 33,8 38,0 33,8 33,8 38,0 22,6 22,6 26,8
15 Latvia 25,9 24,3 26,1 27,2 28,2 30,0 31,1 28,2 30,0 31,1 17,1 18,8 20,0
16 Lithuania 24,2 17,2 26,9 28,4 21,1 30,8 32,3 21,1 30,8 32,3 10,0 19,7 21,1
17 Luxembourg 32,6 33,3 33,3 31,4 37,2 37,2 35,3 37,2 37,2 35,3 26,0 26,0 24,1
18 Malta 32,2 32,6 32,6 31,5 36,5 36,5 35,4 36,5 36,5 35,4 25,4 25,4 24,3
19 Netherlands 32,4 32,7 32,7 31,7 36,6 36,6 35,6 36,6 36,6 35,6 25,5 25,5 24,4
20 Poland 30,0 29,0 30,8 30,2 32,9 34,7 34,1 32,9 34,7 34,1 21,8 23,5 23,0
21 Portugal 31,5 31,9 31,9 30,8 35,8 35,8 34,7 35,8 35,8 34,7 24,6 24,6 23,5
22 Romania 29,0 26,7 30,2 30,1 30,7 34,1 34,0 30,7 34,1 34,0 19,5 23,0 22,8
23 Slovakia 34,9 32,3 37,5 34,9 36,2 41,4 38,8 36,2 41,4 38,8 25,1 30,3 27,6
24 Slovenia 24,2 22,6 24,4 25,5 26,5 28,3 29,4 26,5 28,3 29,4 15,4 17,1 18,3
25 Spain 36,5 36,9 36,9 35,8 40,8 40,8 39,7 40,8 40,8 39,7 29,6 29,6 28,6
26 Sweden 23,8 23,1 23,1 25,1 27,0 27,0 29,0 27,0 27,0 29,0 15,9 15,9 17,8
27 UK 28,7 28,4 28,4 29,1 32,4 32,4 33,1 32,4 32,4 33,1 21,2 21,2 21,9

Mean 29,2 28,3 29,6 29,8 32,2 33,5 33,7 32,2 33,5 33,7 21,1 22,4 22,5

New equity DebtOverall Retained earnings
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1 Austria 7,1 7,4 7,4 6,4 7,4 7,4 7,6 7,4 7,4 7,6 7,4 7,4 4,1
2 Belgium 6,3 5,9 6,2 6,9 7,4 7,6 8,3 7,4 7,6 8,3 3,2 3,4 4,1
3 Bulgaria 6,3 6,2 6,3 6,3 7,4 7,5 7,5 7,4 7,5 7,5 4,1 4,1 4,1
4 Cyprus 6,3 6,4 6,4 6,1 7,4 7,4 7,1 7,4 7,4 7,1 4,4 4,4 4,1
5 Czech Republic 6,9 7,3 7,3 6,1 7,4 7,4 7,3 6,8 6,8 6,7 7,4 7,4 4,1
7 Estonia 6,7 7,8 7,8 4,5 7,4 7,4 4,1 11,0 11,0 7,7 7,4 7,4 4,1
8 Finland 6,3 6,4 6,4 6,1 7,4 7,4 7,1 7,4 7,4 7,1 4,4 4,4 4,1
9 France 6,3 6,0 6,1 6,7 7,4 7,5 8,0 7,4 7,5 8,0 3,5 3,6 4,1

10 Germany 6,3 5,5 5,8 7,7 7,4 7,7 9,6 5,8 6,1 8,0 2,4 2,7 4,7
11 Greece 6,4 6,1 6,6 6,6 7,4 7,9 7,9 7,4 7,9 7,9 3,7 4,1 4,1
12 Hungary 6,3 6,8 6,8 5,5 7,4 7,4 6,1 7,4 7,4 6,1 5,6 5,6 4,3
13 Ireland 6,3 7,1 7,1 4,8 7,4 7,4 5,2 7,4 7,4 5,2 6,4 6,4 4,1
14 Italy 5,5 5,1 5,3 6,2 5,9 6,1 7,0 5,9 6,1 7,0 3,6 3,8 4,7
15 Latvia 6,3 6,5 6,5 5,8 7,4 7,4 6,7 7,4 7,4 6,7 4,9 4,9 4,1
16 Lithuania 6,6 7,7 7,7 4,5 7,4 7,4 4,1 10,7 10,7 7,4 7,4 7,4 4,1
17 Luxembourg 6,3 6,1 6,1 6,6 7,4 7,4 8,0 7,4 7,4 8,0 3,6 3,6 4,1
18 Malta 6,4 6,1 6,6 6,6 7,4 7,9 7,9 7,4 7,9 7,9 3,7 4,1 4,1
19 Netherlands 7,3 7,4 7,9 6,6 7,4 7,9 7,9 7,4 7,9 7,9 7,4 7,9 4,1
20 Poland 6,3 6,3 6,3 6,1 7,4 7,4 7,2 7,4 7,4 7,2 4,3 4,3 4,1
21 Portugal 6,3 6,1 6,3 6,5 7,4 7,6 7,8 7,4 7,6 7,8 3,7 3,9 4,1
22 Romania 6,3 6,5 6,5 5,8 7,4 7,4 6,7 7,4 7,4 6,7 4,9 4,9 4,1
23 Slovakia 6,3 6,4 6,4 6,1 7,4 7,4 7,1 7,4 7,4 7,1 4,4 4,4 4,1
24 Slovenia 6,9 7,4 7,4 5,8 7,4 7,4 6,7 7,4 7,4 6,7 7,4 7,4 4,1
25 Spain 6,6 6,2 6,2 7,5 7,4 7,4 8,8 7,4 7,4 8,8 3,8 3,8 5,2
26 Sweden 6,3 6,5 6,5 5,9 7,4 7,4 6,8 7,4 7,4 6,8 4,7 4,7 4,1
27 UK 6,3 6,3 6,3 6,1 7,4 7,4 7,2 7,4 7,4 7,2 4,3 4,3 4,1

Mean 6,4 6,5 6,6 6,1 7,4 7,5 7,1 7,5 7,6 7,3 4,9 5,0 4,2

Overall Retained earnings New equity Debt
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1 Austria 31,1 32,2 32,2 28,8 32,2 32,2 32,9 32,2 32,2 32,9 32,2 32,2 21,1
2 Belgium 29,4 28,2 28,9 31,2 33,1 33,8 36,1 33,1 33,8 36,1 19,1 19,8 22,1
3 Bulgaria 28,7 28,6 28,8 28,8 32,5 32,8 32,8 32,5 32,8 32,8 21,2 21,5 21,5
4 Cyprus 28,3 28,7 28,7 27,6 32,2 32,2 31,2 32,2 32,2 31,2 22,1 22,1 21,1
5 Czech Republic 27,5 29,0 29,0 24,6 29,3 29,3 28,9 26,9 26,9 26,5 29,3 29,3 17,3
7 Estonia 41,5 44,2 44,2 36,0 43,3 43,3 35,1 52,4 52,4 44,1 43,3 43,3 35,1
8 Finland 28,3 28,7 28,7 27,6 32,2 32,2 31,2 32,2 32,2 31,2 22,1 22,1 21,1
9 France 28,8 28,0 28,3 30,1 32,6 32,9 34,7 32,6 32,9 34,7 19,5 19,8 21,6

10 Germany 21,5 18,3 19,3 27,0 25,7 26,8 34,5 19,4 20,4 28,1 6,2 7,3 15,0
11 Greece 30,9 29,8 31,4 31,4 34,1 35,6 35,6 34,1 35,6 35,6 21,9 23,4 23,4
12 Hungary 28,6 30,0 30,0 25,7 32,2 32,2 27,9 32,2 32,2 27,9 25,9 25,9 21,6
13 Ireland 28,4 31,0 31,0 23,3 32,2 32,2 24,5 32,2 32,2 24,5 28,7 28,7 21,1
14 Italy 26,8 25,4 26,1 28,9 28,1 28,8 31,6 28,1 28,8 31,6 20,5 21,2 23,9
15 Latvia 28,3 29,2 29,2 26,7 32,2 32,2 29,8 32,2 32,2 29,8 23,5 23,5 21,1
16 Lithuania 40,5 43,3 43,3 34,8 42,5 42,5 34,0 50,8 50,8 42,4 42,5 42,5 34,0
17 Luxembourg 28,3 27,6 27,6 29,5 32,2 32,2 34,1 32,2 32,2 34,1 19,2 19,2 21,1
18 Malta 30,9 29,8 31,4 31,4 34,1 35,6 35,6 34,1 35,6 35,6 21,9 23,4 23,4
19 Netherlands 33,7 34,1 35,6 31,4 34,1 35,6 35,6 34,1 35,6 35,6 34,1 35,6 23,4
20 Poland 28,3 28,5 28,5 27,9 32,2 32,2 31,5 32,2 32,2 31,5 21,8 21,8 21,1
21 Portugal 29,3 28,7 29,3 30,0 33,0 33,6 34,3 33,0 33,6 34,3 20,7 21,3 22,0
22 Romania 28,3 29,2 29,2 26,7 32,2 32,2 29,8 32,2 32,2 29,8 23,5 23,5 21,1
23 Slovakia 28,3 28,7 28,7 27,6 32,2 32,2 31,2 32,2 32,2 31,2 22,1 22,1 21,1
24 Slovenia 30,4 32,2 32,2 26,7 32,2 32,2 29,8 32,2 32,2 29,8 32,2 32,2 21,1
25 Spain 28,9 27,9 27,9 30,8 32,2 32,2 35,1 32,2 32,2 35,1 20,0 20,0 22,9
26 Sweden 28,3 29,0 29,0 27,0 32,2 32,2 30,2 32,2 32,2 30,2 23,0 23,0 21,1
27 UK 28,3 28,5 28,5 27,9 32,2 32,2 31,5 32,2 32,2 31,5 21,8 21,8 21,1

Mean 29,7 30,0 30,3 28,8 32,8 33,1 32,3 33,2 33,5 32,6 24,5 24,9 22,3

Overall Retained earnings New equity Debt
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1 Austria 6,7 6,9 6,9 6,4 8,0 8,0 7,6 8,0 8,0 7,6 4,8 4,8 4,4
2 Belgium 6,5 6,9 6,9 5,7 8,1 8,1 6,9 8,1 8,1 6,9 4,6 4,6 3,4
3 Bulgaria 6,1 5,8 6,3 6,1 6,8 7,3 7,2 6,8 7,3 7,2 3,8 4,3 4,2
4 Cyprus 6,5 6,5 6,5 6,7 7,5 7,5 7,7 7,5 7,5 7,7 4,6 4,6 4,8
5 Czech Republic 6,4 6,0 7,1 6,2 7,2 8,2 7,4 7,2 8,2 7,4 3,9 4,9 4,1
7 Estonia 5,8 4,0 6,5 6,8 5,0 7,4 7,8 5,0 7,4 7,8 2,2 4,6 5,0
8 Finland 6,5 6,5 6,5 6,6 7,5 7,5 7,6 7,5 7,5 7,6 4,6 4,6 4,7
9 France 7,7 7,9 7,9 7,2 9,1 9,1 8,4 9,1 9,1 8,4 5,8 5,8 5,0

10 Germany 7,1 7,2 7,2 6,9 8,4 8,4 8,1 8,4 8,4 8,1 5,0 5,0 4,6
11 Greece 6,3 6,5 6,5 5,9 7,6 7,6 7,1 7,6 7,6 7,1 4,4 4,4 3,8
12 Hungary 6,4 5,8 6,3 7,0 6,8 7,2 8,0 6,8 7,2 8,0 4,0 4,5 5,2
13 Ireland 5,4 4,9 4,9 6,4 5,7 5,7 7,2 5,7 5,7 7,2 3,4 3,4 4,9
14 Italy 5,3 4,9 4,9 6,1 6,1 6,1 7,3 6,1 6,1 7,3 2,7 2,7 3,9
15 Latvia 6,2 5,8 6,3 6,5 6,9 7,4 7,5 6,9 7,4 7,5 3,9 4,4 4,5
16 Lithuania 5,9 4,1 6,7 7,0 5,1 7,8 8,0 5,1 7,8 8,0 2,2 4,9 5,1
17 Luxembourg 6,5 6,7 6,7 5,9 7,9 7,9 7,1 7,9 7,9 7,1 4,6 4,6 3,7
18 Malta 6,9 7,0 7,0 6,5 8,2 8,2 7,6 8,2 8,2 7,6 4,9 4,9 4,4
19 Netherlands 6,9 7,1 7,1 6,5 8,2 8,2 7,6 8,2 8,2 7,6 5,0 5,0 4,4
20 Poland 6,4 6,1 6,6 6,4 7,1 7,6 7,5 7,1 7,6 7,5 4,1 4,6 4,4
21 Portugal 6,6 6,8 6,8 6,2 7,9 7,9 7,3 7,9 7,9 7,3 4,7 4,7 4,1
22 Romania 6,4 5,8 6,8 6,5 6,9 7,9 7,6 6,9 7,9 7,6 3,8 4,8 4,5
23 Slovakia 6,7 5,9 7,7 6,5 7,1 8,9 7,8 7,1 8,9 7,8 3,7 5,4 4,3
24 Slovenia 5,7 5,4 5,9 6,0 6,4 6,9 7,0 6,4 6,9 7,0 3,5 4,0 4,1
25 Spain 7,8 8,0 8,0 7,3 9,3 9,3 8,7 9,3 9,3 8,7 5,5 5,5 4,9
26 Sweden 6,0 5,9 5,9 6,3 6,9 6,9 7,3 6,9 6,9 7,3 4,1 4,1 4,5
27 UK 6,8 6,8 6,8 6,8 7,8 7,8 7,8 7,8 7,8 7,8 4,8 4,8 4,8

Mean 6,4 6,2 6,6 6,5 7,3 7,7 7,6 7,3 7,7 7,6 4,2 4,6 4,5

Overall Retained earnings New equity Debt

D - 253
© European Union, 2010 
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1 Austria 31,2 31,7 31,7 30,3 35,3 35,3 33,9 35,3 35,3 33,9 24,9 24,9 23,5
2 Belgium 34,5 35,7 35,7 32,1 39,3 39,3 35,8 39,3 39,3 35,8 28,9 28,9 25,3
3 Bulgaria 27,3 26,4 28,1 27,5 30,0 31,7 31,1 30,0 31,7 31,1 19,7 21,4 20,9
4 Cyprus 26,5 26,3 26,3 27,0 29,9 29,9 30,6 29,9 29,9 30,6 19,5 19,5 20,2
5 Czech Republic 32,5 31,2 34,4 31,9 34,9 38,1 35,5 34,9 38,1 35,5 24,5 27,6 25,1
7 Estonia 22,3 15,8 24,9 26,3 19,5 28,5 29,9 19,5 28,5 29,9 9,1 18,1 19,5
8 Finland 27,2 27,1 27,1 27,4 30,7 30,7 31,1 30,7 30,7 31,1 20,3 20,3 20,6
9 France 35,8 36,6 36,6 34,3 40,2 40,2 38,0 40,2 40,2 38,0 29,7 29,7 27,5

10 Germany 35,8 36,2 36,2 35,2 39,8 39,8 38,8 39,8 39,8 38,8 29,4 29,4 28,4
11 Greece 30,4 31,0 31,0 29,3 34,7 34,7 32,9 34,7 34,7 32,9 24,2 24,2 22,5
12 Hungary 23,0 20,9 22,6 25,4 24,5 26,3 29,0 24,5 26,3 29,0 14,1 15,8 18,6
13 Ireland 9,2 6,9 6,9 13,9 10,6 10,6 17,5 10,6 10,6 17,5 0,1 0,1 7,1
14 Italy 30,6 29,5 29,5 33,0 33,1 33,1 36,6 33,1 33,1 36,6 22,7 22,7 26,2
15 Latvia 25,9 24,6 26,3 26,8 28,2 30,0 30,4 28,2 30,0 30,4 17,8 19,5 20,0
16 Lithuania 24,2 17,5 27,2 27,9 21,1 30,8 31,6 21,1 30,8 31,6 10,7 20,4 21,1
17 Luxembourg 32,6 33,5 33,5 30,9 37,2 37,2 34,6 37,2 37,2 34,6 26,7 26,7 24,1
18 Malta 32,3 32,9 32,9 31,1 36,5 36,5 34,8 36,5 36,5 34,8 26,1 26,1 24,3
19 Netherlands 32,4 32,9 32,9 31,2 36,6 36,6 34,9 36,6 36,6 34,9 26,2 26,2 24,4
20 Poland 28,3 27,4 29,1 28,5 31,0 32,7 32,2 31,0 32,7 32,2 20,6 22,3 21,7
21 Portugal 31,5 32,1 32,1 30,3 35,8 35,8 34,0 35,8 35,8 34,0 25,3 25,3 23,5
22 Romania 29,0 27,0 30,5 29,6 30,7 34,1 33,3 30,7 34,1 33,3 20,2 23,7 22,8
23 Slovakia 34,9 32,5 37,8 34,4 36,2 41,4 38,1 36,2 41,4 38,1 25,8 31,0 27,6
24 Slovenia 24,2 22,9 24,6 25,1 26,5 28,3 28,7 26,5 28,3 28,7 16,1 17,8 18,3
25 Spain 36,5 37,1 37,1 35,4 40,8 40,8 39,0 40,8 40,8 39,0 30,3 30,3 28,6
26 Sweden 23,1 22,6 22,6 24,1 26,3 26,3 27,8 26,3 26,3 27,8 15,8 15,8 17,3
27 UK 28,7 28,7 28,7 28,7 32,4 32,4 32,4 32,4 32,4 32,4 21,9 21,9 21,9

Mean 28,9 28,0 29,5 29,1 31,6 33,1 32,8 31,6 33,1 32,8 21,2 22,7 22,3

New equity DebtOverall Retained earnings

D - 254
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 7,0 7,3 7,3 6,5 7,3 7,3 7,7 7,3 7,3 7,7 7,3 7,3 4,3
2 Belgium 6,3 5,8 6,1 6,9 7,3 7,5 8,4 7,3 7,5 8,4 3,2 3,4 4,3
3 Bulgaria 6,2 6,3 6,3 6,1 7,3 7,3 7,1 7,3 7,3 7,1 4,5 4,5 4,3
4 Cyprus 6,2 6,3 6,3 6,1 7,3 7,3 7,1 7,3 7,3 7,1 4,5 4,5 4,3
5 Czech Republic 6,9 7,2 7,2 6,2 7,3 7,3 7,4 6,6 6,6 6,7 7,3 7,3 4,3
7 Estonia 6,6 7,6 7,6 4,6 7,3 7,3 4,3 10,8 10,8 7,8 7,3 7,3 4,3
8 Finland 6,2 6,3 6,3 6,2 7,3 7,3 7,2 7,3 7,3 7,2 4,4 4,4 4,3
9 France 6,2 6,0 6,1 6,7 7,3 7,4 7,9 7,3 7,4 7,9 3,6 3,7 4,3

10 Germany 6,5 6,1 6,3 7,1 7,3 7,5 8,3 7,3 7,5 8,3 3,9 4,1 4,9
11 Greece 6,5 6,0 6,7 6,7 7,3 8,0 8,0 7,3 8,0 8,0 3,5 4,3 4,3
12 Hungary 6,3 6,6 6,6 5,6 7,3 7,3 6,2 7,3 7,3 6,2 5,5 5,5 4,5
13 Ireland 6,3 6,9 6,9 4,9 7,3 7,3 5,3 7,3 7,3 5,3 6,3 6,3 4,3
14 Italy 5,5 5,1 5,3 6,2 5,9 6,1 7,0 5,9 6,1 7,0 3,7 3,9 4,8
15 Latvia 6,2 6,4 6,4 5,9 7,3 7,3 6,8 7,3 7,3 6,8 4,8 4,8 4,3
16 Lithuania 6,6 7,6 7,6 4,6 7,3 7,3 4,3 10,4 10,4 7,4 7,3 7,3 4,3
17 Luxembourg 6,2 6,0 6,0 6,7 7,3 7,3 8,0 7,3 7,3 8,0 3,5 3,5 4,3
18 Malta 6,5 6,0 6,7 6,7 7,3 8,0 8,0 7,3 8,0 8,0 3,5 4,3 4,3
19 Netherlands 7,3 7,3 8,0 6,7 7,3 8,0 8,0 7,3 8,0 8,0 7,3 8,0 4,3
20 Poland 6,2 6,3 6,3 6,1 7,3 7,3 7,1 7,3 7,3 7,1 4,5 4,5 4,3
21 Portugal 6,2 6,0 6,0 6,6 7,3 7,3 7,8 7,3 7,3 7,8 3,8 3,8 4,3
22 Romania 6,2 6,4 6,4 5,9 7,3 7,3 6,8 7,3 7,3 6,8 4,8 4,8 4,3
23 Slovakia 6,2 6,3 6,3 6,2 7,3 7,3 7,2 7,3 7,3 7,2 4,4 4,4 4,3
24 Slovenia 6,8 7,3 7,3 5,9 7,3 7,3 6,8 7,3 7,3 6,8 7,3 7,3 4,3
25 Spain 6,6 6,1 6,1 7,6 7,3 7,3 8,8 7,3 7,3 8,8 3,8 3,8 5,3
26 Sweden 6,2 6,4 6,4 5,9 7,3 7,3 6,8 7,3 7,3 6,8 4,7 4,7 4,3
27 UK 6,2 6,2 6,2 6,2 7,3 7,3 7,3 7,3 7,3 7,3 4,3 4,3 4,3

Mean 6,4 6,5 6,6 6,2 7,2 7,3 7,1 7,5 7,6 7,4 5,0 5,1 4,4

Overall Retained earnings New equity Debt

D - 255
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 29,5 30,5 30,5 27,7 30,5 30,5 31,9 30,5 30,5 31,9 30,5 30,5 20,0
2 Belgium 27,9 26,5 27,2 30,2 31,4 32,1 35,1 31,4 32,1 35,1 17,4 18,1 21,1
3 Bulgaria 26,8 27,0 27,0 26,3 30,5 30,5 29,8 30,5 30,5 29,8 20,7 20,7 20,0
4 Cyprus 26,8 27,0 27,0 26,3 30,5 30,5 29,8 30,5 30,5 29,8 20,7 20,7 20,0
5 Czech Republic 25,9 27,2 27,2 23,5 27,4 27,4 27,8 25,0 25,0 25,4 27,4 27,4 16,2
7 Estonia 40,4 42,9 42,9 35,2 42,0 42,0 34,3 51,1 51,1 43,4 42,0 42,0 34,3
8 Finland 26,8 26,9 26,9 26,6 30,5 30,5 30,1 30,5 30,5 30,1 20,4 20,4 20,0
9 France 27,3 26,4 26,7 28,8 30,9 31,2 33,2 30,9 31,2 33,2 18,2 18,5 20,5

10 Germany 28,7 27,3 28,0 30,8 31,3 32,0 34,8 31,3 32,0 34,8 19,9 20,6 23,3
11 Greece 31,0 29,4 31,9 31,9 33,6 36,1 36,1 33,6 36,1 36,1 21,4 23,9 23,9
12 Hungary 27,1 28,3 28,3 24,7 30,5 30,5 26,9 30,5 30,5 26,9 24,2 24,2 20,6
13 Ireland 26,9 29,2 29,2 22,3 30,5 30,5 23,5 30,5 30,5 23,5 27,0 27,0 20,0
14 Italy 25,4 23,9 24,6 27,7 26,5 27,2 30,3 26,5 27,2 30,3 19,1 19,8 22,9
15 Latvia 26,8 27,4 27,4 25,7 30,5 30,5 28,7 30,5 30,5 28,7 21,7 21,7 20,0
16 Lithuania 39,3 42,0 42,0 34,0 41,2 41,2 33,2 49,5 49,5 41,6 41,2 41,2 33,2
17 Luxembourg 26,8 25,9 25,9 28,5 30,5 30,5 33,1 30,5 30,5 33,1 17,4 17,4 20,0
18 Malta 31,0 29,4 31,9 31,9 33,6 36,1 36,1 33,6 36,1 36,1 21,4 23,9 23,9
19 Netherlands 33,9 33,6 36,1 31,9 33,6 36,1 36,1 33,6 36,1 36,1 33,6 36,1 23,9
20 Poland 26,8 27,0 27,0 26,3 30,5 30,5 29,8 30,5 30,5 29,8 20,7 20,7 20,0
21 Portugal 26,8 26,2 26,2 28,0 30,5 30,5 32,3 30,5 30,5 32,3 18,2 18,2 20,0
22 Romania 26,8 27,4 27,4 25,7 30,5 30,5 28,7 30,5 30,5 28,7 21,7 21,7 20,0
23 Slovakia 26,8 26,9 26,9 26,6 30,5 30,5 30,1 30,5 30,5 30,1 20,4 20,4 20,0
24 Slovenia 28,9 30,5 30,5 25,7 30,5 30,5 28,7 30,5 30,5 28,7 30,5 30,5 20,0
25 Spain 27,4 26,2 26,2 29,8 30,5 30,5 34,1 30,5 30,5 34,1 18,3 18,3 21,9
26 Sweden 26,8 27,3 27,3 25,8 30,5 30,5 28,9 30,5 30,5 28,9 21,5 21,5 20,0
27 UK 26,8 26,8 26,8 26,8 30,5 30,5 30,5 30,5 30,5 30,5 20,0 20,0 20,0

Mean 28,7 28,8 29,2 28,0 31,5 31,9 31,3 32,1 32,5 31,9 23,7 24,0 21,8

Overall Retained earnings New equity Debt

D - 256
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,7 6,8 6,8 6,4 7,9 7,9 7,5 7,9 7,9 7,5 4,8 4,8 4,3
2 Belgium 6,5 6,9 6,9 5,7 8,1 8,1 6,9 8,1 8,1 6,9 4,6 4,6 3,4
3 Bulgaria 5,9 5,5 5,9 6,2 6,5 6,9 7,2 6,5 6,9 7,2 3,6 4,1 4,3
4 Cyprus 6,6 6,5 6,5 6,7 7,5 7,5 7,7 7,5 7,5 7,7 4,6 4,6 4,8
5 Czech Republic 6,4 6,0 7,1 6,2 7,2 8,2 7,4 7,2 8,2 7,4 3,9 4,9 4,1
7 Estonia 5,8 4,0 6,5 6,8 5,0 7,4 7,8 5,0 7,4 7,8 2,2 4,6 5,0
8 Finland 6,5 6,5 6,5 6,6 7,5 7,5 7,6 7,5 7,5 7,6 4,6 4,6 4,7
9 France 7,6 7,8 7,8 7,2 8,9 8,9 8,3 8,9 8,9 8,3 5,7 5,7 5,1

10 Germany 7,1 7,2 7,2 6,9 8,4 8,4 8,1 8,4 8,4 8,1 5,0 5,0 4,6
11 Greece 6,3 6,5 6,5 5,9 7,6 7,6 7,1 7,6 7,6 7,1 4,4 4,4 3,8
12 Hungary 6,4 5,8 6,3 7,0 6,8 7,2 8,0 6,8 7,2 8,0 4,0 4,5 5,2
13 Ireland 5,6 5,2 5,2 6,5 6,0 6,0 7,3 6,0 6,0 7,3 3,6 3,6 4,9
14 Italy 6,6 6,8 6,8 6,1 8,0 8,0 7,3 8,0 8,0 7,3 4,6 4,6 3,9
15 Latvia 6,1 5,6 6,1 6,5 6,6 7,1 7,5 6,6 7,1 7,5 3,8 4,3 4,7
16 Lithuania 5,5 4,9 5,3 6,2 5,8 6,2 7,1 5,8 6,2 7,1 3,2 3,6 4,6
17 Luxembourg 6,1 6,1 6,1 6,0 7,1 7,1 7,1 7,1 7,1 7,1 4,1 4,1 4,1
18 Malta 6,9 7,0 7,0 6,5 8,2 8,2 7,6 8,2 8,2 7,6 4,9 4,9 4,4
19 Netherlands 6,8 7,0 7,0 6,5 8,1 8,1 7,6 8,1 8,1 7,6 4,9 4,9 4,4
20 Poland 6,4 6,1 6,6 6,4 7,1 7,6 7,5 7,1 7,6 7,5 4,1 4,6 4,4
21 Portugal 6,4 6,5 6,5 6,2 7,6 7,6 7,3 7,6 7,6 7,3 4,5 4,5 4,2
22 Romania 6,4 5,8 6,9 6,6 6,9 7,9 7,7 6,9 7,9 7,7 3,8 4,8 4,6
23 Slovakia 6,5 5,6 7,2 6,6 6,8 8,4 7,7 6,8 8,4 7,7 3,5 5,1 4,4
24 Slovenia 5,7 5,4 5,9 6,0 6,4 6,9 7,0 6,4 6,9 7,0 3,5 4,0 4,1
25 Spain 7,8 8,0 8,0 7,3 9,3 9,3 8,7 9,3 9,3 8,7 5,5 5,5 4,9
26 Sweden 6,0 5,9 5,9 6,3 6,9 6,9 7,3 6,9 6,9 7,3 4,1 4,1 4,5
27 UK 6,9 6,9 6,9 6,9 8,0 8,0 8,0 8,0 8,0 8,0 5,0 5,0 5,0

Mean 6,4 6,2 6,6 6,5 7,3 7,7 7,6 7,3 7,7 7,6 4,2 4,6 4,5

Overall Retained earnings New equity Debt
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© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 31,0 31,5 31,5 30,1 35,2 35,2 33,8 35,2 35,2 33,8 24,7 24,7 23,3
2 Belgium 34,6 35,8 35,8 32,2 39,4 39,4 35,9 39,4 39,4 35,9 29,0 29,0 25,4
3 Bulgaria 23,6 22,2 23,9 24,8 25,8 27,5 28,4 25,8 27,5 28,4 15,5 17,2 18,1
4 Cyprus 26,9 26,7 26,7 27,3 30,4 30,4 30,9 30,4 30,4 30,9 19,9 19,9 20,5
5 Czech Republic 32,5 31,2 34,4 31,9 34,9 38,1 35,5 34,9 38,1 35,5 24,5 27,6 25,1
7 Estonia 22,3 15,8 24,9 26,3 19,5 28,5 29,9 19,5 28,5 29,9 9,1 18,1 19,5
8 Finland 27,2 27,1 27,1 27,4 30,7 30,7 31,1 30,7 30,7 31,1 20,3 20,3 20,6
9 France 34,9 35,6 35,6 33,7 39,3 39,3 37,3 39,3 39,3 37,3 28,7 28,7 26,8

10 Germany 35,8 36,2 36,2 35,2 39,8 39,8 38,8 39,8 39,8 38,8 29,4 29,4 28,4
11 Greece 30,4 31,0 31,0 29,3 34,7 34,7 32,9 34,7 34,7 32,9 24,2 24,2 22,5
12 Hungary 23,0 20,9 22,6 25,4 24,5 26,3 29,0 24,5 26,3 29,0 14,1 15,8 18,6
13 Ireland 12,2 10,2 10,2 16,2 13,9 13,9 19,8 13,9 13,9 19,8 3,4 3,4 9,4
14 Italy 34,4 35,1 35,1 33,0 38,7 38,7 36,6 38,7 38,7 36,6 28,3 28,3 26,2
15 Latvia 23,5 21,8 23,6 25,0 25,5 27,2 28,7 25,5 27,2 28,7 15,0 16,8 18,2
16 Lithuania 16,3 13,9 15,7 19,4 17,6 19,3 23,1 17,6 19,3 23,1 7,1 8,9 12,6
17 Luxembourg 26,5 26,6 26,6 26,4 30,2 30,2 30,1 30,2 30,2 30,1 19,8 19,8 19,6
18 Malta 32,3 32,9 32,9 31,1 36,5 36,5 34,8 36,5 36,5 34,8 26,1 26,1 24,3
19 Netherlands 31,9 32,4 32,4 30,9 36,1 36,1 34,5 36,1 36,1 34,5 25,6 25,6 24,1
20 Poland 28,3 27,4 29,1 28,5 31,0 32,8 32,2 31,0 32,8 32,2 20,6 22,3 21,8
21 Portugal 29,6 29,9 29,9 28,9 33,6 33,6 32,5 33,6 33,6 32,5 23,1 23,1 22,1
22 Romania 29,2 27,2 30,7 29,8 30,8 34,3 33,4 30,8 34,3 33,4 20,4 23,9 23,0
23 Slovakia 31,9 29,1 34,3 32,2 32,8 38,0 35,8 32,8 38,0 35,8 22,3 27,5 25,4
24 Slovenia 24,2 22,9 24,6 25,1 26,5 28,3 28,7 26,5 28,3 28,7 16,1 17,8 18,3
25 Spain 36,5 37,1 37,1 35,4 40,8 40,8 39,0 40,8 40,8 39,0 30,3 30,3 28,6
26 Sweden 23,1 22,6 22,6 24,1 26,3 26,3 27,8 26,3 26,3 27,8 15,8 15,8 17,3
27 UK 29,3 29,3 29,3 29,3 32,9 32,9 32,9 32,9 32,9 32,9 22,4 22,4 22,4

Mean 28,1 27,4 28,6 28,4 31,1 32,3 32,1 31,1 32,3 32,1 20,6 21,8 21,6

New equity DebtOverall Retained earnings
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1 Austria 7,0 7,3 7,3 6,5 7,3 7,3 7,7 7,3 7,3 7,7 7,3 7,3 4,3
2 Belgium 6,3 5,8 6,1 6,9 7,3 7,5 8,4 7,3 7,5 8,4 3,2 3,4 4,3
3 Bulgaria 6,2 6,5 6,5 5,8 7,3 7,3 6,6 7,3 7,3 6,6 4,9 4,9 4,3
4 Cyprus 6,2 6,3 6,3 6,1 7,3 7,3 7,1 7,3 7,3 7,1 4,4 4,4 4,2
5 Czech Republic 6,9 7,2 7,2 6,2 7,3 7,3 7,4 6,6 6,6 6,7 7,3 7,3 4,3
7 Estonia 6,6 7,6 7,6 4,6 7,3 7,3 4,3 10,8 10,8 7,8 7,3 7,3 4,3
8 Finland 6,2 6,3 6,3 6,2 7,3 7,3 7,2 7,3 7,3 7,2 4,4 4,4 4,3
9 France 6,3 6,0 6,2 6,6 7,3 7,5 7,9 7,3 7,5 7,9 3,7 3,9 4,3

10 Germany 6,5 6,1 6,3 7,1 7,3 7,5 8,3 7,3 7,5 8,3 3,9 4,1 4,9
11 Greece 6,5 6,0 6,7 6,7 7,3 8,0 8,0 7,3 8,0 8,0 3,5 4,3 4,3
12 Hungary 6,3 6,6 6,6 5,6 7,3 7,3 6,2 7,3 7,3 6,2 5,5 5,5 4,5
13 Ireland 6,7 6,8 6,8 6,3 7,3 7,3 6,8 7,3 7,3 6,8 6,0 6,0 5,5
14 Italy 6,5 6,0 6,2 7,1 7,3 7,5 8,4 7,3 7,5 8,4 3,7 3,9 4,8
15 Latvia 6,2 6,5 6,5 5,7 7,3 7,3 6,5 7,3 7,3 6,5 5,1 5,1 4,3
16 Lithuania 6,3 6,8 6,8 5,3 7,3 7,3 5,8 7,3 7,3 5,8 5,8 5,8 4,3
17 Luxembourg 6,2 6,2 6,2 6,3 7,3 7,3 7,3 7,3 7,3 7,3 4,2 4,2 4,3
18 Malta 6,5 6,0 6,7 6,7 7,3 8,0 8,0 7,3 8,0 8,0 3,5 4,3 4,3
19 Netherlands 7,0 7,3 7,3 6,5 7,3 7,3 7,7 7,3 7,3 7,7 7,3 7,3 4,3
20 Poland 6,2 6,3 6,3 6,1 7,3 7,3 7,1 7,3 7,3 7,1 4,5 4,5 4,3
21 Portugal 6,2 6,1 6,1 6,4 7,3 7,3 7,6 7,3 7,3 7,6 4,0 4,0 4,3
22 Romania 6,2 6,4 6,4 5,9 7,3 7,3 6,8 7,3 7,3 6,8 4,8 4,8 4,3
23 Slovakia 6,2 6,4 6,4 5,9 7,3 7,3 6,8 7,3 7,3 6,8 4,8 4,8 4,3
24 Slovenia 6,8 7,3 7,3 5,9 7,3 7,3 6,8 7,3 7,3 6,8 7,3 7,3 4,3
25 Spain 6,6 6,1 6,1 7,6 7,3 7,3 8,8 7,3 7,3 8,8 3,8 3,8 5,3
26 Sweden 6,2 6,4 6,4 5,9 7,3 7,3 6,8 7,3 7,3 6,8 4,7 4,7 4,3
27 UK 6,2 6,2 6,2 6,2 7,3 7,3 7,3 7,3 7,3 7,3 4,3 4,3 4,3

Mean 6,4 6,5 6,6 6,2 7,3 7,4 7,2 7,4 7,5 7,3 5,0 5,1 4,4

Overall Retained earnings New equity Debt

D - 259
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 29,5 30,5 30,5 27,7 30,5 30,5 31,9 30,5 30,5 31,9 30,5 30,5 20,0
2 Belgium 27,9 26,5 27,2 30,2 31,4 32,1 35,1 31,4 32,1 35,1 17,4 18,1 21,1
3 Bulgaria 26,8 27,6 27,6 25,3 30,5 30,5 28,2 30,5 30,5 28,2 22,3 22,3 20,0
4 Cyprus 26,8 27,0 27,0 26,3 30,5 30,5 29,8 30,5 30,5 29,8 20,6 20,6 19,9
5 Czech Republic 25,9 27,2 27,2 23,5 27,4 27,4 27,8 25,0 25,0 25,4 27,4 27,4 16,2
7 Estonia 40,4 42,9 42,9 35,2 42,0 42,0 34,3 51,1 51,1 43,4 42,0 42,0 34,3
8 Finland 26,8 26,9 26,9 26,6 30,5 30,5 30,1 30,5 30,5 30,1 20,4 20,4 20,0
9 France 27,8 26,9 27,5 29,0 31,3 31,9 33,3 31,3 31,9 33,3 18,9 19,5 21,0

10 Germany 28,7 27,3 28,0 30,8 31,3 32,0 34,8 31,3 32,0 34,8 19,9 20,6 23,3
11 Greece 31,0 29,4 31,9 31,9 33,6 36,1 36,1 33,6 36,1 36,1 21,4 23,9 23,9
12 Hungary 27,1 28,3 28,3 24,7 30,5 30,5 26,9 30,5 30,5 26,9 24,2 24,2 20,6
13 Ireland 28,3 28,9 28,9 27,1 30,5 30,5 28,7 30,5 30,5 28,7 25,9 25,9 24,2
14 Italy 28,6 27,1 27,8 30,8 31,4 32,1 35,1 31,4 32,1 35,1 19,1 19,8 22,9
15 Latvia 26,8 27,8 27,8 25,0 30,5 30,5 27,7 30,5 30,5 27,7 22,8 22,8 20,0
16 Lithuania 26,9 28,6 28,6 23,4 30,5 30,5 25,2 30,5 30,5 25,2 25,2 25,2 20,0
17 Luxembourg 26,8 26,8 26,8 26,9 30,5 30,5 30,6 30,5 30,5 30,6 19,9 19,9 20,0
18 Malta 31,0 29,4 31,9 31,9 33,6 36,1 36,1 33,6 36,1 36,1 21,4 23,9 23,9
19 Netherlands 29,6 30,5 30,5 27,8 30,5 30,5 32,0 30,5 30,5 32,0 30,5 30,5 20,0
20 Poland 26,8 27,0 27,0 26,3 30,5 30,5 29,8 30,5 30,5 29,8 20,7 20,7 20,0
21 Portugal 26,8 26,4 26,4 27,5 30,5 30,5 31,5 30,5 30,5 31,5 19,0 19,0 20,0
22 Romania 26,8 27,4 27,4 25,7 30,5 30,5 28,7 30,5 30,5 28,7 21,7 21,7 20,0
23 Slovakia 26,8 27,4 27,4 25,7 30,5 30,5 28,7 30,5 30,5 28,7 21,7 21,7 20,0
24 Slovenia 28,9 30,5 30,5 25,7 30,5 30,5 28,7 30,5 30,5 28,7 30,5 30,5 20,0
25 Spain 27,4 26,2 26,2 29,8 30,5 30,5 34,1 30,5 30,5 34,1 18,3 18,3 21,9
26 Sweden 26,8 27,3 27,3 25,8 30,5 30,5 28,9 30,5 30,5 28,9 21,5 21,5 20,0
27 UK 26,8 26,8 26,8 26,8 30,5 30,5 30,5 30,5 30,5 30,5 20,0 20,0 20,0

Mean 28,2 28,4 28,7 27,6 31,2 31,5 30,9 31,4 31,7 31,2 23,2 23,5 21,3

Overall Retained earnings New equity Debt

D - 260
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,7 6,8 6,8 6,4 7,9 7,9 7,5 7,9 7,9 7,5 4,8 4,8 4,3
2 Belgium 6,2 6,4 6,4 5,9 7,5 7,5 7,1 7,5 7,5 7,1 4,3 4,3 3,9
3 Bulgaria 5,9 5,5 6,0 6,2 6,5 7,0 7,2 6,5 7,0 7,2 3,6 4,1 4,4
4 Cyprus 5,7 5,3 5,3 6,5 6,2 6,2 7,4 6,2 6,2 7,4 3,7 3,7 4,9
5 Czech Republic 6,4 6,0 7,1 6,2 7,2 8,2 7,4 7,2 8,2 7,4 3,9 4,9 4,1
7 Estonia 5,8 4,0 6,5 6,8 5,0 7,4 7,8 5,0 7,4 7,8 2,2 4,6 5,0
8 Finland 6,5 6,5 6,5 6,6 7,5 7,5 7,6 7,5 7,5 7,6 4,6 4,6 4,7
9 France 7,6 7,8 7,8 7,2 9,0 9,0 8,4 9,0 9,0 8,4 5,7 5,7 5,1

10 Germany 7,2 7,4 7,4 6,9 8,6 8,6 8,1 8,6 8,6 8,1 5,1 5,1 4,6
11 Greece 6,3 6,5 6,5 5,9 7,6 7,6 7,1 7,6 7,6 7,1 4,4 4,4 3,8
12 Hungary 6,4 5,8 6,3 7,0 6,8 7,2 8,0 6,8 7,2 8,0 4,0 4,5 5,2
13 Ireland 5,7 5,3 5,3 6,5 6,2 6,2 7,4 6,2 6,2 7,4 3,7 3,7 4,9
14 Italy 6,5 6,6 6,6 6,2 7,8 7,8 7,3 7,8 7,8 7,3 4,4 4,4 4,0
15 Latvia 6,0 5,5 5,9 6,5 6,4 6,9 7,5 6,4 6,9 7,5 3,7 4,1 4,8
16 Lithuania 5,5 4,9 5,3 6,2 5,8 6,2 7,1 5,8 6,2 7,1 3,2 3,6 4,6
17 Luxembourg 6,1 6,1 6,1 6,0 7,1 7,1 7,1 7,1 7,1 7,1 4,1 4,1 4,1
18 Malta 6,9 7,0 7,0 6,5 8,2 8,2 7,6 8,2 8,2 7,6 4,9 4,9 4,4
19 Netherlands 6,8 7,0 7,0 6,5 8,1 8,1 7,6 8,1 8,1 7,6 4,9 4,9 4,4
20 Poland 6,2 5,9 6,4 6,4 7,0 7,5 7,4 7,0 7,5 7,4 4,0 4,5 4,4
21 Portugal 6,4 6,5 6,5 6,2 7,6 7,6 7,3 7,6 7,6 7,3 4,5 4,5 4,2
22 Romania 6,4 5,8 6,8 6,5 6,9 7,9 7,6 6,9 7,9 7,6 3,8 4,8 4,5
23 Slovakia 6,4 5,5 7,2 6,5 6,7 8,3 7,6 6,7 8,3 7,6 3,4 5,0 4,3
24 Slovenia 5,9 5,5 6,0 6,1 6,5 7,0 7,1 6,5 7,0 7,1 3,6 4,1 4,2
25 Spain 7,8 8,0 8,0 7,3 9,3 9,3 8,7 9,3 9,3 8,7 5,5 5,5 4,9
26 Sweden 6,0 5,9 5,9 6,3 6,9 6,9 7,3 6,9 6,9 7,3 4,1 4,1 4,5
27 UK 6,9 6,9 6,9 6,9 8,0 8,0 8,0 8,0 8,0 8,0 5,0 5,0 5,0

Mean 6,4 6,2 6,5 6,5 7,2 7,6 7,5 7,2 7,6 7,5 4,2 4,5 4,5

Overall Retained earnings New equity Debt

D - 261
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 31,0 31,5 31,5 30,1 35,2 35,2 33,8 35,2 35,2 33,8 24,7 24,7 23,3
2 Belgium 29,5 30,0 30,0 28,6 33,7 33,7 32,3 33,7 33,7 32,3 23,2 23,2 21,8
3 Bulgaria 23,8 22,3 24,1 25,0 26,0 27,7 28,6 26,0 27,7 28,6 15,5 17,3 18,2
4 Cyprus 14,7 13,0 13,0 18,1 16,7 16,7 21,7 16,7 16,7 21,7 6,2 6,2 11,3
5 Czech Republic 32,5 31,2 34,4 31,9 34,9 38,1 35,5 34,9 38,1 35,5 24,5 27,6 25,1
7 Estonia 22,3 15,8 24,9 26,3 19,5 28,5 29,9 19,5 28,5 29,9 9,1 18,1 19,5
8 Finland 27,2 27,1 27,1 27,4 30,7 30,7 31,1 30,7 30,7 31,1 20,3 20,3 20,6
9 France 35,0 35,7 35,7 33,8 39,3 39,3 37,4 39,3 39,3 37,4 28,8 28,8 26,9

10 Germany 37,0 37,5 37,5 36,0 41,1 41,1 39,7 41,1 41,1 39,7 30,7 30,7 29,2
11 Greece 30,4 31,0 31,0 29,3 34,7 34,7 32,9 34,7 34,7 32,9 24,2 24,2 22,5
12 Hungary 23,0 20,9 22,6 25,4 24,5 26,3 29,0 24,5 26,3 29,0 14,1 15,8 18,6
13 Ireland 14,2 12,5 12,5 17,7 16,1 16,1 21,4 16,1 16,1 21,4 5,7 5,7 10,9
14 Italy 32,7 33,1 33,1 31,7 36,8 36,8 35,4 36,8 36,8 35,4 26,3 26,3 24,9
15 Latvia 21,0 19,1 20,8 23,2 22,7 24,5 26,9 22,7 24,5 26,9 12,3 14,0 16,4
16 Lithuania 16,3 13,9 15,7 19,4 17,6 19,3 23,1 17,6 19,3 23,1 7,1 8,9 12,6
17 Luxembourg 26,5 26,6 26,6 26,4 30,2 30,2 30,1 30,2 30,2 30,1 19,8 19,8 19,6
18 Malta 32,3 32,9 32,9 31,1 36,5 36,5 34,8 36,5 36,5 34,8 26,1 26,1 24,3
19 Netherlands 31,9 32,4 32,4 30,9 36,1 36,1 34,5 36,1 36,1 34,5 25,6 25,6 24,1
20 Poland 27,3 26,2 27,9 27,7 29,8 31,6 31,3 29,8 31,6 31,3 19,4 21,1 20,9
21 Portugal 29,4 29,8 29,8 28,7 33,4 33,4 32,4 33,4 33,4 32,4 23,0 23,0 21,9
22 Romania 29,0 27,0 30,5 29,6 30,7 34,1 33,3 30,7 34,1 33,3 20,2 23,7 22,8
23 Slovakia 31,6 28,8 34,0 31,9 32,5 37,7 35,5 32,5 37,7 35,5 22,0 27,3 25,1
24 Slovenia 24,7 23,4 25,1 25,5 27,0 28,8 29,2 27,0 28,8 29,2 16,6 18,3 18,8
25 Spain 36,5 37,1 37,1 35,4 40,8 40,8 39,0 40,8 40,8 39,0 30,3 30,3 28,6
26 Sweden 23,1 22,6 22,6 24,1 26,3 26,3 27,8 26,3 26,3 27,8 15,8 15,8 17,3
27 UK 29,3 29,3 29,3 29,3 32,9 32,9 32,9 32,9 32,9 32,9 22,5 22,5 22,5

Mean 27,4 26,6 27,8 27,9 30,2 31,4 31,5 30,2 31,4 31,5 19,8 21,0 21,1

New equity DebtOverall Retained earnings

D - 262
© European Union, 2010 
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the European Commission. 
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1 Austria 7,0 7,3 7,3 6,5 7,3 7,3 7,7 7,3 7,3 7,7 7,3 7,3 4,3
2 Belgium 6,3 6,1 6,2 6,5 7,3 7,4 7,7 7,3 7,4 7,7 3,8 4,0 4,3
3 Bulgaria 6,2 6,5 6,5 5,8 7,3 7,3 6,6 7,3 7,3 6,6 4,9 4,9 4,3
4 Cyprus 6,2 6,7 6,7 5,2 7,3 7,3 5,8 7,3 7,3 5,8 5,7 5,7 4,2
5 Czech Republic 6,9 7,2 7,2 6,2 7,3 7,3 7,4 6,6 6,6 6,7 7,3 7,3 4,3
7 Estonia 6,6 7,6 7,6 4,6 7,3 7,3 4,3 10,8 10,8 7,8 7,3 7,3 4,3
8 Finland 6,2 6,3 6,3 6,2 7,3 7,3 7,2 7,3 7,3 7,2 4,4 4,4 4,3
9 France 6,3 6,0 6,2 6,6 7,3 7,5 7,9 7,3 7,5 7,9 3,7 3,9 4,3

10 Germany 6,5 6,1 6,3 7,2 7,3 7,5 8,4 7,3 7,5 8,4 3,8 4,0 4,9
11 Greece 6,5 6,0 6,7 6,7 7,3 8,0 8,0 7,3 8,0 8,0 3,5 4,3 4,3
12 Hungary 6,3 6,6 6,6 5,6 7,3 7,3 6,2 7,3 7,3 6,2 5,5 5,5 4,5
13 Ireland 6,6 6,8 6,8 6,3 7,3 7,3 6,8 7,3 7,3 6,8 5,8 5,8 5,3
14 Italy 6,5 6,1 6,3 7,0 7,3 7,5 8,2 7,3 7,5 8,2 3,9 4,1 4,8
15 Latvia 6,2 6,6 6,6 5,5 7,3 7,3 6,2 7,3 7,3 6,2 5,4 5,4 4,3
16 Lithuania 6,3 6,8 6,8 5,3 7,3 7,3 5,8 7,3 7,3 5,8 5,8 5,8 4,3
17 Luxembourg 6,2 6,2 6,2 6,3 7,3 7,3 7,3 7,3 7,3 7,3 4,2 4,2 4,3
18 Malta 6,5 6,0 6,7 6,7 7,3 8,0 8,0 7,3 8,0 8,0 3,5 4,3 4,3
19 Netherlands 7,0 7,3 7,3 6,5 7,3 7,3 7,7 7,3 7,3 7,7 7,3 7,3 4,3
20 Poland 6,2 6,3 6,3 6,0 7,3 7,3 7,0 7,3 7,3 7,0 4,6 4,6 4,3
21 Portugal 6,2 6,1 6,1 6,4 7,3 7,3 7,6 7,3 7,3 7,6 4,0 4,0 4,3
22 Romania 6,2 6,4 6,4 5,9 7,3 7,3 6,8 7,3 7,3 6,8 4,8 4,8 4,3
23 Slovakia 6,2 6,4 6,4 5,9 7,3 7,3 6,8 7,3 7,3 6,8 4,8 4,8 4,3
24 Slovenia 6,8 7,3 7,3 5,9 7,3 7,3 6,8 7,3 7,3 6,8 7,3 7,3 4,3
25 Spain 6,6 6,1 6,1 7,6 7,3 7,3 8,8 7,3 7,3 8,8 3,8 3,8 5,3
26 Sweden 6,2 6,4 6,4 5,9 7,3 7,3 6,8 7,3 7,3 6,8 4,7 4,7 4,3
27 UK 6,2 6,2 6,2 6,2 7,3 7,3 7,3 7,3 7,3 7,3 4,3 4,3 4,3

Mean 6,4 6,5 6,6 6,2 7,3 7,4 7,1 7,4 7,5 7,2 5,1 5,1 4,4

Overall Retained earnings New equity Debt

D - 263
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 29,5 30,5 30,5 27,7 30,5 30,5 31,9 30,5 30,5 31,9 30,5 30,5 20,0
2 Belgium 27,8 27,1 27,7 28,6 31,2 31,8 32,8 31,2 31,8 32,8 19,4 20,0 20,9
3 Bulgaria 26,8 27,6 27,6 25,3 30,5 30,5 28,2 30,5 30,5 28,2 22,3 22,3 20,0
4 Cyprus 26,8 28,6 28,6 23,3 30,5 30,5 25,2 30,5 30,5 25,2 25,1 25,1 19,8
5 Czech Republic 25,9 27,2 27,2 23,5 27,4 27,4 27,8 25,0 25,0 25,4 27,4 27,4 16,2
7 Estonia 40,4 42,9 42,9 35,2 42,0 42,0 34,3 51,1 51,1 43,4 42,0 42,0 34,3
8 Finland 26,8 26,9 26,9 26,6 30,5 30,5 30,1 30,5 30,5 30,1 20,4 20,4 20,0
9 France 27,8 26,9 27,5 29,0 31,3 31,9 33,3 31,3 31,9 33,3 18,9 19,5 21,0

10 Germany 28,7 27,2 27,9 31,1 31,4 32,1 35,3 31,4 32,1 35,3 19,5 20,2 23,4
11 Greece 31,0 29,4 31,9 31,9 33,6 36,1 36,1 33,6 36,1 36,1 21,4 23,9 23,9
12 Hungary 27,1 28,3 28,3 24,7 30,5 30,5 26,9 30,5 30,5 26,9 24,2 24,2 20,6
13 Ireland 28,1 28,6 28,6 26,9 30,5 30,5 28,7 30,5 30,5 28,7 25,2 25,2 23,5
14 Italy 28,5 27,3 27,9 30,3 31,3 32,0 34,4 31,3 32,0 34,4 19,7 20,4 22,8
15 Latvia 26,9 28,1 28,1 24,3 30,5 30,5 26,6 30,5 30,5 26,6 23,8 23,8 20,0
16 Lithuania 26,9 28,6 28,6 23,4 30,5 30,5 25,2 30,5 30,5 25,2 25,2 25,2 20,0
17 Luxembourg 26,8 26,8 26,8 26,9 30,5 30,5 30,6 30,5 30,5 30,6 19,9 19,9 20,0
18 Malta 31,0 29,4 31,9 31,9 33,6 36,1 36,1 33,6 36,1 36,1 21,4 23,9 23,9
19 Netherlands 29,6 30,5 30,5 27,8 30,5 30,5 32,0 30,5 30,5 32,0 30,5 30,5 20,0
20 Poland 26,8 27,2 27,2 26,1 30,5 30,5 29,4 30,5 30,5 29,4 21,1 21,1 20,0
21 Portugal 26,8 26,4 26,4 27,5 30,5 30,5 31,5 30,5 30,5 31,5 19,0 19,0 20,0
22 Romania 26,8 27,4 27,4 25,7 30,5 30,5 28,7 30,5 30,5 28,7 21,7 21,7 20,0
23 Slovakia 26,8 27,4 27,4 25,7 30,5 30,5 28,7 30,5 30,5 28,7 21,7 21,7 20,0
24 Slovenia 28,9 30,5 30,5 25,7 30,5 30,5 28,7 30,5 30,5 28,7 30,5 30,5 20,0
25 Spain 27,4 26,2 26,2 29,8 30,5 30,5 34,1 30,5 30,5 34,1 18,3 18,3 21,9
26 Sweden 26,8 27,3 27,3 25,8 30,5 30,5 28,9 30,5 30,5 28,9 21,5 21,5 20,0
27 UK 26,8 26,8 26,8 26,8 30,5 30,5 30,5 30,5 30,5 30,5 20,0 20,0 20,0

Mean 28,2 28,5 28,8 27,4 31,2 31,5 30,6 31,4 31,7 30,9 23,5 23,8 21,2

Overall Retained earnings New equity Debt

D - 264
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,7 6,9 6,9 6,4 8,0 8,0 7,6 8,0 8,0 7,6 4,8 4,8 4,4
2 Belgium 6,2 6,4 6,4 5,9 7,5 7,5 7,1 7,5 7,5 7,1 4,3 4,3 3,9
3 Bulgaria 5,7 5,2 5,7 6,3 6,2 6,7 7,2 6,2 6,7 7,2 3,5 3,9 4,5
4 Cyprus 5,7 5,3 5,3 6,5 6,2 6,2 7,4 6,2 6,2 7,4 3,7 3,7 4,9
5 Czech Republic 6,0 5,9 5,9 6,1 6,9 6,9 7,1 6,9 6,9 7,1 4,0 4,0 4,2
7 Estonia 5,8 4,0 6,5 6,8 5,0 7,4 7,8 5,0 7,4 7,8 2,2 4,6 5,0
8 Finland 6,5 6,5 6,5 6,6 7,5 7,5 7,6 7,5 7,5 7,6 4,6 4,6 4,7
9 France 7,6 7,8 7,8 7,2 9,0 9,0 8,4 9,0 9,0 8,4 5,7 5,7 5,1

10 Germany 7,1 7,2 7,2 6,9 8,4 8,4 8,1 8,4 8,4 8,1 5,0 5,0 4,6
11 Greece 6,3 6,5 6,5 5,9 7,6 7,6 7,1 7,6 7,6 7,1 4,4 4,4 3,8
12 Hungary 6,1 5,7 5,7 6,9 6,6 6,6 7,8 6,6 6,6 7,8 4,1 4,1 5,2
13 Ireland 5,7 5,3 5,3 6,5 6,2 6,2 7,4 6,2 6,2 7,4 3,7 3,7 4,9
14 Italy 6,4 6,5 6,5 6,2 7,7 7,7 7,3 7,7 7,7 7,3 4,4 4,4 4,0
15 Latvia 5,7 5,3 5,3 6,5 6,1 6,1 7,4 6,1 6,1 7,4 3,7 3,7 4,9
16 Lithuania 5,3 4,9 4,9 6,1 5,8 5,8 7,0 5,8 5,8 7,0 3,3 3,3 4,6
17 Luxembourg 6,1 6,1 6,1 6,0 7,1 7,1 7,1 7,1 7,1 7,1 4,1 4,1 4,1
18 Malta 6,9 7,0 7,0 6,5 8,2 8,2 7,6 8,2 8,2 7,6 4,9 4,9 4,4
19 Netherlands 6,8 7,0 7,0 6,5 8,1 8,1 7,6 8,1 8,1 7,6 4,9 4,9 4,4
20 Poland 5,7 5,4 5,4 6,3 6,3 6,3 7,2 6,3 6,3 7,2 3,7 3,7 4,6
21 Portugal 6,1 6,0 6,0 6,2 7,0 7,0 7,2 7,0 7,0 7,2 4,1 4,1 4,4
22 Romania 6,3 5,7 6,7 6,5 6,8 7,8 7,6 6,8 7,8 7,6 3,7 4,7 4,5
23 Slovakia 5,5 5,2 5,2 6,2 6,1 6,1 7,1 6,1 6,1 7,1 3,6 3,6 4,5
24 Slovenia 5,7 5,6 5,6 6,0 6,5 6,5 7,0 6,5 6,5 7,0 3,7 3,7 4,2
25 Spain 7,8 8,0 8,0 7,3 9,3 9,3 8,7 9,3 9,3 8,7 5,5 5,5 4,9
26 Sweden 6,0 5,9 5,9 6,3 6,9 6,9 7,3 6,9 6,9 7,3 4,1 4,1 4,5
27 UK 6,9 6,9 6,9 6,9 8,0 8,0 8,0 8,0 8,0 8,0 5,0 5,0 5,0

Mean 6,3 6,1 6,2 6,5 7,1 7,3 7,5 7,1 7,3 7,5 4,2 4,3 4,6

Overall Retained earnings New equity Debt

D - 265
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 31,2 31,7 31,7 30,3 35,3 35,3 33,9 35,3 35,3 33,9 24,9 24,9 23,5
2 Belgium 29,5 30,0 30,0 28,6 33,7 33,7 32,3 33,7 33,7 32,3 23,2 23,2 21,8
3 Bulgaria 20,5 18,6 20,3 22,6 22,2 24,0 26,2 22,2 24,0 26,2 11,8 13,5 15,8
4 Cyprus 14,7 13,0 13,0 18,1 16,7 16,7 21,7 16,7 16,7 21,7 6,2 6,2 11,3
5 Czech Republic 24,6 24,3 24,3 25,0 28,0 28,0 28,7 28,0 28,0 28,7 17,6 17,6 18,3
7 Estonia 22,3 15,8 24,9 26,3 19,5 28,5 29,9 19,5 28,5 29,9 9,1 18,1 19,5
8 Finland 27,2 27,1 27,1 27,4 30,7 30,7 31,1 30,7 30,7 31,1 20,3 20,3 20,6
9 France 35,1 35,7 35,7 33,8 39,4 39,4 37,5 39,4 39,4 37,5 28,9 28,9 27,0

10 Germany 35,8 36,2 36,2 35,2 39,8 39,8 38,8 39,8 39,8 38,8 29,4 29,4 28,4
11 Greece 30,4 31,0 31,0 29,3 34,7 34,7 32,9 34,7 34,7 32,9 24,2 24,2 22,5
12 Hungary 17,8 16,1 16,1 21,0 19,8 19,8 24,7 19,8 19,8 24,7 9,3 9,3 14,2
13 Ireland 14,2 12,5 12,5 17,7 16,1 16,1 21,4 16,1 16,1 21,4 5,7 5,7 10,9
14 Italy 31,8 32,1 32,1 31,1 35,8 35,8 34,8 35,8 35,8 34,8 25,4 25,4 24,3
15 Latvia 14,2 12,4 12,4 17,7 16,1 16,1 21,3 16,1 16,1 21,3 5,6 5,6 10,9
16 Lithuania 12,6 10,9 10,9 16,1 14,6 14,6 19,8 14,6 14,6 19,8 4,1 4,1 9,3
17 Luxembourg 26,5 26,6 26,6 26,4 30,2 30,2 30,1 30,2 30,2 30,1 19,8 19,8 19,6
18 Malta 32,3 32,9 32,9 31,1 36,5 36,5 34,8 36,5 36,5 34,8 26,1 26,1 24,3
19 Netherlands 31,9 32,4 32,4 30,9 36,1 36,1 34,5 36,1 36,1 34,5 25,6 25,6 24,1
20 Poland 17,0 15,7 15,7 19,6 19,4 19,4 23,2 19,4 19,4 23,2 8,9 8,9 12,8
21 Portugal 24,5 24,3 24,3 25,1 27,9 27,9 28,8 27,9 27,9 28,8 17,5 17,5 18,3
22 Romania 28,8 26,8 30,3 29,4 30,4 33,9 33,0 30,4 33,9 33,0 20,0 23,5 22,6
23 Slovakia 16,5 15,2 15,2 19,0 18,9 18,9 22,7 18,9 18,9 22,7 8,4 8,4 12,2
24 Slovenia 21,4 20,8 20,8 22,6 24,5 24,5 26,2 24,5 24,5 26,2 14,1 14,1 15,8
25 Spain 36,5 37,1 37,1 35,4 40,8 40,8 39,0 40,8 40,8 39,0 30,3 30,3 28,6
26 Sweden 23,1 22,6 22,6 24,1 26,3 26,3 27,8 26,3 26,3 27,8 15,8 15,8 17,3
27 UK 29,3 29,3 29,3 29,3 33,0 33,0 33,0 33,0 33,0 33,0 22,5 22,5 22,5

Mean 25,0 24,3 24,8 25,9 27,9 28,5 29,5 27,9 28,5 29,5 17,5 18,0 19,1

New equity DebtOverall Retained earnings

D - 266
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This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
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Cost of capital for inbound investment
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1 Austria 7,0 7,3 7,3 6,5 7,3 7,3 7,7 7,3 7,3 7,7 7,3 7,3 4,3
2 Belgium 6,3 6,1 6,2 6,5 7,3 7,4 7,7 7,3 7,4 7,7 3,8 4,0 4,3
3 Bulgaria 6,2 6,6 6,6 5,5 7,3 7,3 6,2 7,3 7,3 6,2 5,3 5,3 4,3
4 Cyprus 6,2 6,7 6,7 5,2 7,3 7,3 5,8 7,3 7,3 5,8 5,7 5,7 4,2
5 Czech Republic 6,9 7,3 7,3 6,1 7,3 7,3 7,1 7,3 7,3 7,1 7,3 7,3 4,3
7 Estonia 6,6 7,6 7,6 4,6 7,3 7,3 4,3 10,8 10,8 7,8 7,3 7,3 4,3
8 Finland 6,2 6,3 6,3 6,2 7,3 7,3 7,2 7,3 7,3 7,2 4,4 4,4 4,3
9 France 6,3 6,0 6,2 6,6 7,3 7,5 7,9 7,3 7,5 7,9 3,7 3,9 4,3

10 Germany 6,5 6,1 6,3 7,1 7,3 7,5 8,3 7,3 7,5 8,3 3,9 4,1 4,9
11 Greece 6,5 6,0 6,7 6,7 7,3 8,0 8,0 7,3 8,0 8,0 3,5 4,3 4,3
12 Hungary 6,3 6,7 6,7 5,5 7,3 7,3 6,1 7,3 7,3 6,1 5,7 5,7 4,5
13 Ireland 6,6 6,8 6,8 6,3 7,3 7,3 6,8 7,3 7,3 6,8 5,8 5,8 5,3
14 Italy 6,5 6,1 6,3 6,9 7,3 7,5 8,1 7,3 7,5 8,1 4,0 4,2 4,8
15 Latvia 6,3 6,8 6,8 5,3 7,3 7,3 5,8 7,3 7,3 5,8 5,8 5,8 4,3
16 Lithuania 6,3 6,8 6,8 5,3 7,3 7,3 5,8 7,3 7,3 5,8 5,8 5,8 4,3
17 Luxembourg 6,2 6,2 6,2 6,3 7,3 7,3 7,3 7,3 7,3 7,3 4,2 4,2 4,3
18 Malta 6,5 6,0 6,7 6,7 7,3 8,0 8,0 7,3 8,0 8,0 3,5 4,3 4,3
19 Netherlands 7,0 7,3 7,3 6,5 7,3 7,3 7,7 7,3 7,3 7,7 7,3 7,3 4,3
20 Poland 6,2 6,6 6,6 5,5 7,3 7,3 6,2 7,3 7,3 6,2 5,4 5,4 4,3
21 Portugal 6,2 6,3 6,3 6,1 7,3 7,3 7,0 7,3 7,3 7,0 4,5 4,5 4,3
22 Romania 6,2 6,4 6,4 5,9 7,3 7,3 6,8 7,3 7,3 6,8 4,8 4,8 4,3
23 Slovakia 6,7 7,3 7,3 5,5 7,3 7,3 6,2 7,3 7,3 6,2 7,3 7,3 4,3
24 Slovenia 6,8 7,3 7,3 5,9 7,3 7,3 6,8 7,3 7,3 6,8 7,3 7,3 4,3
25 Spain 6,6 6,1 6,1 7,6 7,3 7,3 8,8 7,3 7,3 8,8 3,8 3,8 5,3
26 Sweden 6,2 6,4 6,4 5,9 7,3 7,3 6,8 7,3 7,3 6,8 4,7 4,7 4,3
27 UK 6,2 6,2 6,2 6,2 7,3 7,3 7,3 7,3 7,3 7,3 4,3 4,3 4,3

Mean 6,4 6,6 6,7 6,1 7,3 7,4 7,0 7,4 7,5 7,1 5,2 5,3 4,4

Overall Retained earnings New equity Debt
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1 Austria 29,5 30,5 30,5 27,7 30,5 30,5 31,9 30,5 30,5 31,9 30,5 30,5 20,0
2 Belgium 27,8 27,1 27,7 28,6 31,2 31,8 32,8 31,2 31,8 32,8 19,4 20,0 20,9
3 Bulgaria 26,9 28,1 28,1 24,4 30,5 30,5 26,8 30,5 30,5 26,8 23,7 23,7 20,0
4 Cyprus 26,8 28,6 28,6 23,3 30,5 30,5 25,2 30,5 30,5 25,2 25,1 25,1 19,8
5 Czech Republic 29,1 30,5 30,5 26,3 30,5 30,5 29,8 30,5 30,5 29,8 30,5 30,5 20,0
7 Estonia 40,4 42,9 42,9 35,2 42,0 42,0 34,3 51,1 51,1 43,4 42,0 42,0 34,3
8 Finland 26,8 26,9 26,9 26,6 30,5 30,5 30,1 30,5 30,5 30,1 20,4 20,4 20,0
9 France 27,8 26,9 27,5 29,0 31,3 31,9 33,3 31,3 31,9 33,3 18,9 19,5 21,0

10 Germany 28,7 27,3 28,0 30,8 31,3 32,0 34,8 31,3 32,0 34,8 19,9 20,6 23,3
11 Greece 31,0 29,4 31,9 31,9 33,6 36,1 36,1 33,6 36,1 36,1 21,4 23,9 23,9
12 Hungary 27,1 28,5 28,5 24,3 30,5 30,5 26,2 30,5 30,5 26,2 24,9 24,9 20,7
13 Ireland 28,1 28,6 28,6 26,9 30,5 30,5 28,7 30,5 30,5 28,7 25,2 25,2 23,5
14 Italy 28,5 27,4 28,0 30,1 31,3 31,9 34,0 31,3 31,9 34,0 20,1 20,7 22,8
15 Latvia 26,9 28,6 28,6 23,4 30,5 30,5 25,2 30,5 30,5 25,2 25,2 25,2 20,0
16 Lithuania 26,9 28,6 28,6 23,4 30,5 30,5 25,2 30,5 30,5 25,2 25,2 25,2 20,0
17 Luxembourg 26,8 26,8 26,8 26,9 30,5 30,5 30,6 30,5 30,5 30,6 19,9 19,9 20,0
18 Malta 31,0 29,4 31,9 31,9 33,6 36,1 36,1 33,6 36,1 36,1 21,4 23,9 23,9
19 Netherlands 29,6 30,5 30,5 27,8 30,5 30,5 32,0 30,5 30,5 32,0 30,5 30,5 20,0
20 Poland 26,9 28,1 28,1 24,3 30,5 30,5 26,6 30,5 30,5 26,6 23,8 23,8 20,0
21 Portugal 26,8 27,1 27,1 26,2 30,5 30,5 29,6 30,5 30,5 29,6 20,9 20,9 20,0
22 Romania 26,8 27,4 27,4 25,7 30,5 30,5 28,7 30,5 30,5 28,7 21,7 21,7 20,0
23 Slovakia 28,4 30,5 30,5 24,3 30,5 30,5 26,6 30,5 30,5 26,6 30,5 30,5 20,0
24 Slovenia 28,9 30,5 30,5 25,7 30,5 30,5 28,7 30,5 30,5 28,7 30,5 30,5 20,0
25 Spain 27,4 26,2 26,2 29,8 30,5 30,5 34,1 30,5 30,5 34,1 18,3 18,3 21,9
26 Sweden 26,8 27,3 27,3 25,8 30,5 30,5 28,9 30,5 30,5 28,9 21,5 21,5 20,0
27 UK 26,8 26,8 26,8 26,8 30,5 30,5 30,5 30,5 30,5 30,5 20,0 20,0 20,0

Mean 28,4 28,9 29,2 27,2 31,3 31,6 30,3 31,6 31,9 30,6 24,3 24,6 21,4

Overall Retained earnings New equity Debt
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1 Austria 6,1 6,0 6,0 6,3 6,9 6,9 7,2 6,9 6,9 7,2 4,3 4,3 4,6
2 Belgium 6,2 6,4 6,4 5,8 7,5 7,5 6,8 7,5 7,5 6,8 4,5 4,5 3,9
3 Bulgaria 5,4 5,1 5,1 6,1 5,9 5,9 6,9 5,9 5,9 6,9 3,6 3,6 4,7
4 Cyprus 5,5 5,1 5,1 6,4 5,8 5,8 7,2 5,8 5,8 7,2 3,6 3,6 5,0
5 Czech Republic 5,9 5,8 5,8 6,0 6,7 6,7 6,9 6,7 6,7 6,9 4,1 4,1 4,3
7 Estonia 5,7 4,1 6,3 6,7 5,0 7,2 7,6 5,0 7,2 7,6 2,4 4,6 5,0
8 Finland 6,3 6,3 6,3 6,5 7,2 7,2 7,4 7,2 7,2 7,4 4,6 4,6 4,8
9 France 7,6 7,9 7,9 7,2 9,0 9,0 8,2 9,0 9,0 8,2 5,9 5,9 5,2

10 Germany 7,1 7,3 7,3 6,7 8,4 8,4 7,8 8,4 8,4 7,8 5,2 5,2 4,6
11 Greece 6,1 6,3 6,3 5,9 7,3 7,3 6,9 7,3 7,3 6,9 4,4 4,4 4,0
12 Hungary 5,8 5,5 5,5 6,5 6,3 6,3 7,3 6,3 6,3 7,3 3,9 3,9 5,0
13 Ireland 5,7 5,4 5,4 6,4 6,2 6,2 7,2 6,2 6,2 7,2 3,9 3,9 4,9
14 Italy 6,4 6,6 6,6 6,0 7,7 7,7 7,1 7,7 7,7 7,1 4,6 4,6 4,0
15 Latvia 5,7 5,3 5,3 6,4 6,1 6,1 7,2 6,1 6,1 7,2 3,8 3,8 4,9
16 Lithuania 5,3 5,0 5,0 6,0 5,8 5,8 6,8 5,8 5,8 6,8 3,5 3,5 4,6
17 Luxembourg 6,1 6,2 6,2 5,9 7,1 7,1 6,9 7,1 7,1 6,9 4,3 4,3 4,1
18 Malta 6,9 7,1 7,1 6,4 8,2 8,2 7,4 8,2 8,2 7,4 5,2 5,2 4,4
19 Netherlands 6,6 6,7 6,7 6,4 7,7 7,7 7,4 7,7 7,7 7,4 4,9 4,9 4,5
20 Poland 5,7 5,4 5,4 6,2 6,3 6,3 7,0 6,3 6,3 7,0 3,9 3,9 4,6
21 Portugal 6,1 6,1 6,1 6,1 7,0 7,0 7,1 7,0 7,0 7,1 4,3 4,3 4,4
22 Romania 5,9 5,2 6,1 6,5 6,1 7,0 7,4 6,1 7,0 7,4 3,5 4,5 4,8
23 Slovakia 5,6 5,4 5,4 6,1 6,2 6,2 7,0 6,2 6,2 7,0 3,8 3,8 4,6
24 Slovenia 5,9 5,8 5,8 6,1 6,7 6,7 7,0 6,7 6,7 7,0 4,1 4,1 4,4
25 Spain 7,8 8,1 8,1 7,2 9,3 9,3 8,4 9,3 9,3 8,4 5,7 5,7 4,9
26 Sweden 6,1 6,1 6,1 6,2 7,1 7,1 7,1 7,1 7,1 7,1 4,4 4,4 4,4
27 UK 7,0 7,0 7,0 6,8 8,0 8,0 7,8 8,0 8,0 7,8 5,2 5,2 5,0
28 Croatia 5,4 5,1 5,1 5,8 6,0 6,0 6,7 6,0 6,0 6,7 3,5 3,5 4,2
29 FYROM 5,5 5,1 5,1 6,2 5,9 5,9 7,0 5,9 5,9 7,0 3,6 3,6 4,7
30 Norway 6,5 6,5 6,5 6,5 7,5 7,5 7,5 7,5 7,5 7,5 4,7 4,7 4,7
31 Switzerland 5,7 5,6 5,6 6,0 6,4 6,4 6,8 6,4 6,4 6,8 4,0 4,0 4,4
32 Turkey 6,6 6,2 7,3 6,3 7,3 8,4 7,4 7,3 8,4 7,4 4,2 5,3 4,3
33 Canada 8,3 8,4 9,0 7,7 9,5 10,1 8,8 9,5 10,1 8,8 6,3 6,9 5,6
34 Japan 9,2 9,1 10,4 8,0 10,4 11,7 9,3 10,4 11,7 9,3 6,7 8,1 5,6
35 USA 8,0 8,2 8,8 7,0 9,4 10,0 8,2 9,4 10,0 8,2 6,0 6,6 4,8

Mean 6,3 6,2 6,4 6,4 7,2 7,4 7,4 7,2 7,4 7,4 4,4 4,6 4,6

Overall Retained earnings New equity Debt
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1 Austria 23,0 22,6 22,6 23,7 26,0 26,0 27,1 26,0 26,0 27,1 16,3 16,3 17,3
2 Belgium 29,6 30,2 30,2 28,2 33,7 33,7 31,6 33,7 33,7 31,6 23,9 23,9 21,8
3 Bulgaria 13,1 11,6 11,6 16,1 15,0 15,0 19,5 15,0 15,0 19,5 5,2 5,2 9,8
4 Cyprus 10,5 8,5 8,5 14,4 11,9 11,9 17,8 11,9 11,9 17,8 2,2 2,2 8,1
5 Czech Republic 22,7 22,5 22,5 23,2 25,9 25,9 26,6 25,9 25,9 26,6 16,2 16,2 16,9
7 Estonia 20,6 14,6 22,9 24,3 18,0 26,4 27,7 18,0 26,4 27,7 8,3 16,6 18,0
8 Finland 24,5 24,2 24,2 24,9 27,6 27,6 28,3 27,6 27,6 28,3 17,9 17,9 18,6
9 France 34,8 35,6 35,6 33,2 39,1 39,1 36,6 39,1 39,1 36,6 29,2 29,2 26,8

10 Germany 35,9 36,4 36,4 34,7 39,8 39,8 38,1 39,8 39,8 38,1 30,1 30,1 28,4
11 Greece 27,8 28,3 28,3 26,9 31,7 31,7 30,3 31,7 31,7 30,3 22,0 22,0 20,6
12 Hungary 16,6 15,2 15,2 19,3 18,6 18,6 22,8 18,6 18,6 22,8 8,8 8,8 13,0
13 Ireland 14,3 12,8 12,8 17,3 16,2 16,2 20,7 16,2 16,2 20,7 6,4 6,4 10,9
14 Italy 31,8 32,4 32,4 30,6 35,8 35,8 34,1 35,8 35,8 34,1 26,0 26,0 24,3
15 Latvia 14,2 12,7 12,7 17,2 16,1 16,1 20,6 16,1 16,1 20,6 6,3 6,3 10,9
16 Lithuania 12,7 11,2 11,2 15,7 14,6 14,6 19,1 14,6 14,6 19,1 4,8 4,8 9,3
17 Luxembourg 26,5 26,8 26,8 26,0 30,2 30,2 29,4 30,2 30,2 29,4 20,5 20,5 19,6
18 Malta 32,3 33,1 33,1 30,7 36,5 36,5 34,1 36,5 36,5 34,1 26,8 26,8 24,3
19 Netherlands 29,2 29,6 29,6 28,4 33,0 33,0 31,8 33,0 33,0 31,8 23,2 23,2 22,0
20 Poland 17,0 16,0 16,0 19,1 19,4 19,4 22,5 19,4 19,4 22,5 9,6 9,6 12,8
21 Portugal 24,6 24,5 24,5 24,7 27,9 27,9 28,1 27,9 27,9 28,1 18,2 18,2 18,3
22 Romania 21,8 19,1 22,6 23,8 22,5 26,0 27,2 22,5 26,0 27,2 12,7 16,2 17,5
23 Slovakia 16,8 15,7 15,7 18,9 19,1 19,1 22,3 19,1 19,1 22,3 9,4 9,4 12,5
24 Slovenia 22,0 21,7 21,7 22,7 25,1 25,1 26,1 25,1 25,1 26,1 15,4 15,4 16,4
25 Spain 36,5 37,4 37,4 34,9 40,8 40,8 38,3 40,8 40,8 38,3 31,0 31,0 28,6
26 Sweden 24,6 24,6 24,6 24,8 28,0 28,0 28,2 28,0 28,0 28,2 18,2 18,2 18,5
27 UK 29,3 29,6 29,6 28,9 33,0 33,0 32,3 33,0 33,0 32,3 23,2 23,2 22,5
28 Croatia 16,4 15,5 15,5 18,3 18,9 18,9 21,7 18,9 18,9 21,7 9,2 9,2 11,9
29 FYROM 13,2 11,7 11,7 16,2 15,1 15,1 19,7 15,1 15,1 19,7 5,4 5,4 9,9
30 Norway 26,4 26,4 26,4 26,4 29,8 29,8 29,8 29,8 29,8 29,8 20,1 20,1 20,1
31 Switzerland 18,8 18,2 18,2 19,8 21,6 21,6 23,2 21,6 21,6 23,2 11,9 11,9 13,5
32 Turkey 32,8 31,5 35,0 31,8 34,9 38,4 35,2 34,9 38,4 35,2 25,1 28,6 25,5
33 Canada 39,6 39,8 41,6 37,6 43,2 45,0 41,0 43,2 45,0 41,0 33,4 35,2 31,2
34 Japan 46,2 46,0 49,5 43,1 49,5 53,0 46,5 49,5 53,0 46,5 39,6 43,2 36,7
35 USA 40,7 41,3 43,0 37,9 44,7 46,5 41,3 44,7 46,5 41,3 34,9 36,7 31,5

Mean 24,9 24,3 25,0 25,4 27,7 28,4 28,8 27,7 28,4 28,8 18,0 18,6 19,1

New equity DebtOverall Retained earnings
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1 Austria 6,1 6,2 6,2 5,9 7,1 7,1 6,8 7,1 7,1 6,8 4,7 4,7 4,4
2 Belgium 6,2 5,9 6,1 6,5 7,1 7,3 7,7 7,1 7,3 7,7 3,7 3,9 4,4
3 Bulgaria 6,2 6,6 6,6 5,3 7,1 7,1 5,8 7,1 7,1 5,8 5,6 5,6 4,4
4 Cyprus 6,1 6,7 6,7 5,0 7,1 7,1 5,3 7,1 7,1 5,3 6,0 6,0 4,3
5 Czech Republic 6,7 7,1 7,1 6,0 7,1 7,1 6,9 7,1 7,1 6,9 7,1 7,1 4,4
7 Estonia 6,5 7,4 7,4 4,7 7,1 7,1 4,4 10,1 10,1 7,4 7,1 7,1 4,4
8 Finland 6,1 6,2 6,2 6,0 7,1 7,1 6,9 7,1 7,1 6,9 4,6 4,6 4,4
9 France 6,2 5,9 6,1 6,6 7,1 7,3 7,8 7,1 7,3 7,8 3,6 3,8 4,4

10 Germany 6,4 5,9 6,1 7,1 7,1 7,3 8,3 7,1 7,3 8,3 3,8 4,0 5,0
11 Greece 6,3 5,9 6,5 6,5 7,1 7,7 7,7 7,1 7,7 7,7 3,8 4,4 4,4
12 Hungary 6,2 6,5 6,5 5,6 7,1 7,1 6,1 7,1 7,1 6,1 5,5 5,5 4,6
13 Ireland 6,5 6,6 6,6 6,3 7,1 7,1 6,8 7,1 7,1 6,8 5,6 5,6 5,3
14 Italy 6,4 6,0 6,2 6,9 7,1 7,3 8,0 7,1 7,3 8,0 3,9 4,1 4,9
15 Latvia 6,2 6,6 6,6 5,3 7,1 7,1 5,8 7,1 7,1 5,8 5,6 5,6 4,4
16 Lithuania 6,2 6,6 6,6 5,3 7,1 7,1 5,8 7,1 7,1 5,8 5,6 5,6 4,4
17 Luxembourg 6,1 6,1 6,1 6,3 7,1 7,1 7,3 7,1 7,1 7,3 4,1 4,1 4,4
18 Malta 6,5 5,8 6,8 6,8 7,1 8,1 8,1 7,1 8,1 8,1 3,3 4,4 4,4
19 Netherlands 6,8 7,1 7,1 6,4 7,1 7,1 7,4 7,1 7,1 7,4 7,1 7,1 4,4
20 Poland 6,1 6,4 6,4 5,6 7,1 7,1 6,2 7,1 7,1 6,2 5,2 5,2 4,4
21 Portugal 6,1 6,2 6,2 6,1 7,1 7,1 7,0 7,1 7,1 7,0 4,4 4,4 4,4
22 Romania 6,2 6,5 6,5 5,4 7,1 7,1 5,9 7,1 7,1 5,9 5,5 5,5 4,4
23 Slovakia 6,6 7,1 7,1 5,6 7,1 7,1 6,2 7,1 7,1 6,2 7,1 7,1 4,4
24 Slovenia 6,7 7,1 7,1 5,9 7,1 7,1 6,8 7,1 7,1 6,8 7,1 7,1 4,4
25 Spain 6,5 5,9 5,9 7,6 7,1 7,1 8,7 7,1 7,1 8,7 3,7 3,7 5,4
26 Sweden 6,1 6,2 6,2 6,1 7,1 7,1 7,0 7,1 7,1 7,0 4,4 4,4 4,4
27 UK 6,2 6,0 6,3 6,3 7,1 7,4 7,4 7,1 7,4 7,4 4,1 4,4 4,4
28 Croatia 6,1 6,4 6,4 5,6 7,1 7,1 6,3 7,1 7,1 6,3 5,1 5,1 4,4
29 FYROM 6,2 6,6 6,6 5,3 7,1 7,1 5,8 7,1 7,1 5,8 5,6 5,6 4,4
30 Norway 6,1 6,1 6,1 6,1 7,1 7,1 7,1 7,1 7,1 7,1 4,4 4,4 4,4
31 Switzerland 6,1 6,4 6,4 5,7 7,1 7,1 6,4 7,1 7,1 6,4 5,0 5,0 4,4
32 Turkey 6,1 6,1 6,1 6,3 7,1 7,1 7,3 7,1 7,1 7,3 4,2 4,2 4,4
33 Canada 6,0 5,9 5,9 6,3 7,1 7,1 7,5 7,1 7,1 7,5 3,6 3,6 4,0
34 Japan 6,8 5,4 7,5 7,5 7,1 9,2 9,2 7,1 9,2 9,2 2,3 4,4 4,4
35 USA 6,3 5,6 6,6 6,6 7,1 8,1 8,1 7,1 8,1 8,1 2,8 3,9 3,9

Mean 6,3 6,3 6,5 6,1 7,1 7,3 6,9 7,2 7,3 7,0 4,9 5,0 4,4

Overall Retained earnings New equity Debt
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1 Austria 25,1 25,5 25,5 24,4 28,5 28,5 27,5 28,5 28,5 27,5 19,8 19,8 18,7
2 Belgium 26,1 25,1 25,7 27,4 29,3 29,9 31,5 29,3 29,9 31,5 17,4 18,0 19,7
3 Bulgaria 25,2 26,7 26,7 22,1 28,5 28,5 24,0 28,5 28,5 24,0 23,3 23,3 18,7
4 Cyprus 25,1 27,2 27,2 20,9 28,5 28,5 22,2 28,5 28,5 22,2 24,7 24,7 18,4
5 Czech Republic 27,2 28,5 28,5 24,6 28,5 28,5 27,8 28,5 28,5 27,8 28,5 28,5 18,7
7 Estonia 38,0 40,5 40,5 33,1 39,7 39,7 32,2 48,0 48,0 40,6 39,7 39,7 32,2
8 Finland 25,1 25,3 25,3 24,6 28,5 28,5 27,8 28,5 28,5 27,8 19,4 19,4 18,7
9 France 26,1 25,1 25,7 27,6 29,3 29,9 31,9 29,3 29,9 31,9 17,1 17,7 19,7

10 Germany 27,0 25,4 26,1 29,6 29,4 30,1 33,6 29,4 30,1 33,6 18,0 18,6 22,1
11 Greece 28,5 27,2 29,1 29,1 31,1 33,0 33,0 31,1 33,0 33,0 19,9 21,9 21,9
12 Hungary 25,4 26,6 26,6 23,0 28,5 28,5 24,9 28,5 28,5 24,9 23,0 23,0 19,4
13 Ireland 26,3 26,7 26,7 25,6 28,5 28,5 27,5 28,5 28,5 27,5 23,3 23,3 22,2
14 Italy 26,8 25,4 26,1 28,8 29,4 30,0 32,8 29,4 30,0 32,8 18,1 18,8 21,5
15 Latvia 25,2 26,7 26,7 22,1 28,5 28,5 24,0 28,5 28,5 24,0 23,3 23,3 18,7
16 Lithuania 25,2 26,7 26,7 22,1 28,5 28,5 24,0 28,5 28,5 24,0 23,3 23,3 18,7
17 Luxembourg 25,1 24,8 24,8 25,6 28,5 28,5 29,3 28,5 28,5 29,3 17,9 17,9 18,7
18 Malta 31,0 28,8 32,1 32,1 33,0 36,4 36,4 33,0 36,4 36,4 20,8 24,2 24,2
19 Netherlands 27,6 28,5 28,5 25,9 28,5 28,5 29,7 28,5 28,5 29,7 28,5 28,5 18,7
20 Poland 25,1 26,2 26,2 23,0 28,5 28,5 25,4 28,5 28,5 25,4 21,9 21,9 18,7
21 Portugal 25,1 25,1 25,1 25,0 28,5 28,5 28,3 28,5 28,5 28,3 18,9 18,9 18,7
22 Romania 25,2 26,5 26,5 22,4 28,5 28,5 24,3 28,5 28,5 24,3 22,9 22,9 18,7
23 Slovakia 26,7 28,5 28,5 23,0 28,5 28,5 25,4 28,5 28,5 25,4 28,5 28,5 18,7
24 Slovenia 27,1 28,5 28,5 24,4 28,5 28,5 27,5 28,5 28,5 27,5 28,5 28,5 18,7
25 Spain 25,7 24,2 24,2 28,5 28,5 28,5 32,8 28,5 28,5 32,8 16,3 16,3 20,6
26 Sweden 25,1 25,2 25,2 24,9 28,5 28,5 28,3 28,5 28,5 28,3 19,0 19,0 18,7
27 UK 26,8 26,1 27,1 27,1 29,8 30,8 30,8 29,8 30,8 30,8 19,3 20,3 20,3
28 Croatia 25,1 26,1 26,1 23,3 28,5 28,5 25,7 28,5 28,5 25,7 21,5 21,5 18,7
29 FYROM 25,2 26,7 26,7 22,1 28,5 28,5 24,0 28,5 28,5 24,0 23,3 23,3 18,7
30 Norway 25,1 25,1 25,1 25,1 28,5 28,5 28,5 28,5 28,5 28,5 18,7 18,7 18,7
31 Switzerland 25,1 25,9 25,9 23,6 28,5 28,5 26,2 28,5 28,5 26,2 21,1 21,1 18,7
32 Turkey 25,1 24,8 24,8 25,5 28,5 28,5 29,2 28,5 28,5 29,2 18,0 18,0 18,7
33 Canada 24,6 24,1 24,1 25,5 28,5 28,5 29,9 28,5 28,5 29,9 15,9 15,9 17,3
34 Japan 35,9 31,8 38,0 38,0 36,7 42,9 42,9 36,7 42,9 42,9 22,6 28,8 28,8
35 USA 30,4 28,2 31,6 31,6 33,0 36,4 36,4 33,0 36,4 36,4 19,2 22,5 22,5

Mean 26,7 26,9 27,4 25,9 29,6 30,1 29,0 29,8 30,3 29,2 21,8 22,4 20,2

Overall Retained earnings New equity Debt

D - 272
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



Cost of capital for outbound investment
2006

Denmark

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 6,1 6,0 6,0 6,3 6,9 6,9 7,2 6,9 6,9 7,2 4,3 4,3 4,6
2 Belgium 5,0 4,7 4,7 5,8 5,7 5,7 6,8 5,7 5,7 6,8 2,8 2,8 3,9
3 Bulgaria 5,4 5,1 5,1 6,1 5,9 5,9 6,9 5,9 5,9 6,9 3,6 3,6 4,7
4 Cyprus 5,5 5,1 5,1 6,4 5,8 5,8 7,2 5,8 5,8 7,2 3,6 3,6 5,0
5 Czech Republic 5,8 5,7 5,7 6,0 6,6 6,6 6,9 6,6 6,6 6,9 4,0 4,0 4,4
7 Estonia 5,7 4,1 6,2 6,6 5,0 7,1 7,5 5,0 7,1 7,5 2,5 4,5 5,0
8 Finland 6,3 6,3 6,3 6,5 7,2 7,2 7,4 7,2 7,2 7,4 4,6 4,6 4,8
9 France 7,6 7,8 7,8 7,2 8,9 8,9 8,2 8,9 8,9 8,2 5,9 5,9 5,2

10 Germany 7,0 7,2 7,2 6,6 8,3 8,3 7,7 8,3 8,3 7,7 5,1 5,1 4,5
11 Greece 6,0 6,0 6,0 5,9 7,0 7,0 6,9 7,0 7,0 6,9 4,2 4,2 4,1
12 Hungary 5,8 5,5 5,5 6,5 6,3 6,3 7,3 6,3 6,3 7,3 3,9 3,9 4,9
13 Ireland 5,7 5,4 5,4 6,4 6,2 6,2 7,2 6,2 6,2 7,2 3,9 3,9 4,9
14 Italy 6,4 6,6 6,6 6,0 7,7 7,7 7,1 7,7 7,7 7,1 4,6 4,6 4,0
15 Latvia 5,7 5,3 5,3 6,4 6,1 6,1 7,2 6,1 6,1 7,2 3,8 3,8 4,9
16 Lithuania 5,4 5,2 5,2 5,9 6,0 6,0 6,8 6,0 6,0 6,8 3,6 3,6 4,4
17 Luxembourg 6,0 6,1 6,1 5,9 7,1 7,1 6,9 7,1 7,1 6,9 4,3 4,3 4,1
18 Malta 6,9 7,1 7,1 6,4 8,2 8,2 7,4 8,2 8,2 7,4 5,2 5,2 4,4
19 Netherlands 6,5 6,5 6,5 6,4 7,5 7,5 7,3 7,5 7,5 7,3 4,7 4,7 4,6
20 Poland 5,7 5,4 5,4 6,2 6,3 6,3 7,0 6,3 6,3 7,0 3,9 3,9 4,6
21 Portugal 6,1 6,1 6,1 6,1 7,0 7,0 7,1 7,0 7,0 7,1 4,3 4,3 4,4
22 Romania 5,9 5,2 6,1 6,5 6,1 7,0 7,4 6,1 7,0 7,4 3,5 4,5 4,8
23 Slovakia 5,6 5,4 5,4 6,1 6,2 6,2 7,0 6,2 6,2 7,0 3,8 3,8 4,6
24 Slovenia 5,9 5,9 5,9 6,1 6,8 6,8 7,0 6,8 6,8 7,0 4,2 4,2 4,4
25 Spain 7,8 8,1 8,1 7,2 9,3 9,3 8,4 9,3 9,3 8,4 5,7 5,7 4,9
26 Sweden 6,1 6,1 6,1 6,2 7,1 7,1 7,1 7,1 7,1 7,1 4,4 4,4 4,4
27 UK 6,9 7,0 7,0 6,8 8,0 8,0 7,8 8,0 8,0 7,8 5,2 5,2 5,0
28 Croatia 5,4 5,1 5,1 5,8 6,0 6,0 6,7 6,0 6,0 6,7 3,5 3,5 4,2
29 FYROM 5,6 5,1 5,5 6,3 5,9 6,3 7,1 5,9 6,3 7,1 3,5 3,9 4,7
30 Norway 6,5 6,5 6,5 6,5 7,5 7,5 7,5 7,5 7,5 7,5 4,7 4,7 4,7
31 Switzerland 5,7 5,6 5,6 6,0 6,4 6,4 6,8 6,4 6,4 6,8 4,0 4,0 4,4
32 Turkey 6,0 5,4 6,4 6,4 6,3 7,3 7,3 6,3 7,3 7,3 3,6 4,6 4,6
33 Canada 8,2 8,3 8,9 7,6 9,4 10,0 8,7 9,4 10,0 8,7 6,2 6,8 5,5
34 Japan 9,2 9,1 10,4 8,0 10,4 11,7 9,3 10,4 11,7 9,3 6,7 8,1 5,6
35 USA 8,0 8,2 8,8 7,0 9,4 10,0 8,2 9,4 10,0 8,2 6,0 6,6 4,8

Mean 6,3 6,1 6,3 6,4 7,1 7,3 7,4 7,1 7,3 7,4 4,3 4,6 4,6

Overall Retained earnings New equity Debt
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1 Austria 23,0 22,6 22,6 23,7 26,0 26,0 27,1 26,0 26,0 27,1 16,3 16,3 17,3
2 Belgium 25,7 24,4 24,4 28,1 27,9 27,9 31,5 27,9 27,9 31,5 18,1 18,1 21,7
3 Bulgaria 13,1 11,6 11,6 16,1 15,0 15,0 19,5 15,0 15,0 19,5 5,2 5,2 9,8
4 Cyprus 10,5 8,5 8,5 14,4 11,9 11,9 17,8 11,9 11,9 17,8 2,2 2,2 8,1
5 Czech Republic 21,0 20,5 20,5 21,9 23,9 23,9 25,3 23,9 23,9 25,3 14,2 14,2 15,6
7 Estonia 19,8 13,8 21,8 23,6 17,3 25,3 27,0 17,3 25,3 27,0 7,5 15,5 17,3
8 Finland 24,5 24,2 24,2 24,9 27,6 27,6 28,3 27,6 27,6 28,3 17,9 17,9 18,6
9 France 34,4 35,2 35,2 32,9 38,6 38,6 36,3 38,6 38,6 36,3 28,8 28,8 26,5

10 Germany 35,5 36,1 36,1 34,4 39,5 39,5 37,8 39,5 39,5 37,8 29,7 29,7 28,0
11 Greece 25,2 25,3 25,3 25,0 28,7 28,7 28,4 28,7 28,7 28,4 19,0 19,0 18,6
12 Hungary 16,2 14,8 14,8 19,0 18,2 18,2 22,4 18,2 18,2 22,4 8,5 8,5 12,6
13 Ireland 14,3 12,8 12,8 17,3 16,2 16,2 20,7 16,2 16,2 20,7 6,4 6,4 11,0
14 Italy 31,8 32,4 32,4 30,6 35,8 35,8 34,1 35,8 35,8 34,1 26,0 26,0 24,3
15 Latvia 14,2 12,7 12,7 17,2 16,1 16,1 20,6 16,1 16,1 20,6 6,3 6,3 10,9
16 Lithuania 15,9 14,9 14,9 18,0 18,3 18,3 21,4 18,3 18,3 21,4 8,6 8,6 11,7
17 Luxembourg 25,9 26,1 26,1 25,5 29,5 29,5 28,9 29,5 29,5 28,9 19,7 19,7 19,2
18 Malta 32,3 33,1 33,1 30,7 36,5 36,5 34,1 36,5 36,5 34,1 26,8 26,8 24,3
19 Netherlands 27,4 27,6 27,6 27,1 31,0 31,0 30,5 31,0 31,0 30,5 21,3 21,3 20,7
20 Poland 17,0 16,0 16,0 19,1 19,4 19,4 22,5 19,4 19,4 22,5 9,6 9,6 12,8
21 Portugal 24,6 24,5 24,5 24,7 27,9 27,9 28,1 27,9 27,9 28,1 18,2 18,2 18,3
22 Romania 21,8 19,1 22,6 23,8 22,5 26,0 27,2 22,5 26,0 27,2 12,7 16,2 17,5
23 Slovakia 16,8 15,7 15,7 18,9 19,1 19,1 22,3 19,1 19,1 22,3 9,4 9,4 12,5
24 Slovenia 22,3 21,9 21,9 23,0 25,3 25,3 26,4 25,3 25,3 26,4 15,6 15,6 16,6
25 Spain 36,5 37,4 37,4 34,9 40,8 40,8 38,3 40,8 40,8 38,3 31,0 31,0 28,6
26 Sweden 24,6 24,6 24,6 24,8 28,0 28,0 28,2 28,0 28,0 28,2 18,2 18,2 18,5
27 UK 29,2 29,4 29,4 28,7 32,9 32,9 32,2 32,9 32,9 32,2 23,1 23,1 22,4
28 Croatia 16,4 15,5 15,5 18,3 18,9 18,9 21,7 18,9 18,9 21,7 9,2 9,2 11,9
29 FYROM 16,9 14,7 16,5 19,5 18,1 19,9 22,9 18,1 19,9 22,9 8,4 10,1 13,2
30 Norway 26,4 26,4 26,4 26,4 29,8 29,8 29,8 29,8 29,8 29,8 20,1 20,1 20,1
31 Switzerland 18,8 18,2 18,2 19,8 21,6 21,6 23,2 21,6 21,6 23,2 11,9 11,9 13,5
32 Turkey 24,7 22,4 25,9 25,9 25,8 29,3 29,3 25,8 29,3 29,3 16,1 19,6 19,6
33 Canada 39,3 39,5 41,2 37,3 42,9 44,7 40,7 42,9 44,7 40,7 33,1 34,8 30,9
34 Japan 46,2 46,0 49,5 43,1 49,5 53,0 46,5 49,5 53,0 46,5 39,6 43,2 36,7
35 USA 40,7 41,3 43,0 37,9 44,7 46,5 41,3 44,7 46,5 41,3 34,9 36,7 31,5

Mean 24,5 23,8 24,5 25,2 27,2 27,9 28,6 27,2 27,9 28,6 17,5 18,2 18,8

New equity DebtOverall Retained earnings
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1 Austria 6,1 6,2 6,2 5,9 7,1 7,1 6,8 7,1 7,1 6,8 4,7 4,7 4,4
2 Belgium 5,5 5,2 5,4 5,8 6,0 6,1 6,6 6,0 6,1 6,6 3,7 3,9 4,4
3 Bulgaria 6,2 6,6 6,6 5,3 7,1 7,1 5,8 7,1 7,1 5,8 5,6 5,6 4,4
4 Cyprus 6,1 6,7 6,7 5,0 7,1 7,1 5,3 7,1 7,1 5,3 6,0 6,0 4,3
5 Czech Republic 6,7 7,1 7,1 5,9 7,1 7,1 6,7 7,1 7,1 6,7 7,1 7,1 4,4
7 Estonia 6,5 7,4 7,4 4,7 7,1 7,1 4,4 10,0 10,0 7,3 7,1 7,1 4,4
8 Finland 6,1 6,2 6,2 6,0 7,1 7,1 6,9 7,1 7,1 6,9 4,6 4,6 4,4
9 France 6,2 5,9 6,1 6,6 7,1 7,3 7,8 7,1 7,3 7,8 3,7 3,9 4,4

10 Germany 6,4 5,9 6,1 7,1 7,1 7,3 8,3 7,1 7,3 8,3 3,8 4,0 5,0
11 Greece 6,2 6,1 6,2 6,2 7,1 7,2 7,2 7,1 7,2 7,2 4,2 4,4 4,4
12 Hungary 6,2 6,6 6,6 5,5 7,1 7,1 6,1 7,1 7,1 6,1 5,6 5,6 4,6
13 Ireland 6,5 6,6 6,6 6,3 7,1 7,1 6,8 7,1 7,1 6,8 5,6 5,6 5,3
14 Italy 6,4 6,0 6,2 6,9 7,1 7,3 8,0 7,1 7,3 8,0 3,9 4,1 4,9
15 Latvia 6,2 6,6 6,6 5,3 7,1 7,1 5,8 7,1 7,1 5,8 5,6 5,6 4,4
16 Lithuania 6,1 6,4 6,4 5,6 7,1 7,1 6,2 7,1 7,1 6,2 5,2 5,2 4,4
17 Luxembourg 6,1 6,1 6,1 6,2 7,1 7,1 7,2 7,1 7,1 7,2 4,2 4,2 4,4
18 Malta 6,5 5,8 6,8 6,8 7,1 8,1 8,1 7,1 8,1 8,1 3,3 4,4 4,4
19 Netherlands 6,8 7,1 7,1 6,2 7,1 7,1 7,2 7,1 7,1 7,2 7,1 7,1 4,4
20 Poland 6,1 6,4 6,4 5,6 7,1 7,1 6,2 7,1 7,1 6,2 5,2 5,2 4,4
21 Portugal 6,1 6,2 6,2 6,1 7,1 7,1 7,0 7,1 7,1 7,0 4,4 4,4 4,4
22 Romania 6,2 6,5 6,5 5,4 7,1 7,1 5,9 7,1 7,1 5,9 5,5 5,5 4,4
23 Slovakia 6,6 7,1 7,1 5,6 7,1 7,1 6,2 7,1 7,1 6,2 7,1 7,1 4,4
24 Slovenia 6,7 7,1 7,1 5,9 7,1 7,1 6,8 7,1 7,1 6,8 7,1 7,1 4,4
25 Spain 6,5 5,9 5,9 7,6 7,1 7,1 8,7 7,1 7,1 8,7 3,7 3,7 5,4
26 Sweden 6,1 6,2 6,2 6,1 7,1 7,1 7,0 7,1 7,1 7,0 4,4 4,4 4,4
27 UK 6,2 6,0 6,3 6,3 7,1 7,4 7,4 7,1 7,4 7,4 4,1 4,4 4,4
28 Croatia 6,1 6,4 6,4 5,6 7,1 7,1 6,3 7,1 7,1 6,3 5,1 5,1 4,4
29 FYROM 6,2 6,6 6,6 5,3 7,1 7,1 5,8 7,1 7,1 5,8 5,6 5,6 4,4
30 Norway 6,1 6,1 6,1 6,1 7,1 7,1 7,1 7,1 7,1 7,1 4,4 4,4 4,4
31 Switzerland 6,1 6,4 6,4 5,7 7,1 7,1 6,4 7,1 7,1 6,4 5,0 5,0 4,4
32 Turkey 6,1 6,4 6,4 5,6 7,1 7,1 6,3 7,1 7,1 6,3 5,1 5,1 4,4
33 Canada 6,0 5,9 5,9 6,3 7,1 7,1 7,5 7,1 7,1 7,5 3,6 3,6 4,0
34 Japan 6,8 5,4 7,5 7,5 7,1 9,2 9,2 7,1 9,2 9,2 2,3 4,4 4,4
35 USA 6,3 5,6 6,6 6,6 7,1 8,1 8,1 7,1 8,1 8,1 2,8 3,9 3,9

Mean 6,3 6,3 6,5 6,0 7,1 7,2 6,9 7,1 7,3 6,9 4,9 5,1 4,4

Overall Retained earnings New equity Debt
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1 Austria 25,1 25,5 25,5 24,4 28,5 28,5 27,5 28,5 28,5 27,5 19,8 19,8 18,7
2 Belgium 23,5 22,6 23,2 24,8 25,3 25,9 27,6 25,3 25,9 27,6 17,4 18,0 19,7
3 Bulgaria 25,2 26,7 26,7 22,1 28,5 28,5 24,0 28,5 28,5 24,0 23,3 23,3 18,7
4 Cyprus 25,1 27,2 27,2 20,9 28,5 28,5 22,2 28,5 28,5 22,2 24,7 24,7 18,4
5 Czech Republic 27,1 28,5 28,5 24,2 28,5 28,5 27,1 28,5 28,5 27,1 28,5 28,5 18,7
7 Estonia 37,5 40,0 40,0 32,5 39,2 39,2 31,7 47,2 47,2 39,7 39,2 39,2 31,7
8 Finland 25,1 25,3 25,3 24,6 28,5 28,5 27,8 28,5 28,5 27,8 19,4 19,4 18,7
9 France 26,1 25,1 25,7 27,5 29,3 29,9 31,7 29,3 29,9 31,7 17,3 17,9 19,7

10 Germany 27,0 25,4 26,1 29,6 29,4 30,1 33,6 29,4 30,1 33,6 18,0 18,6 22,1
11 Greece 25,9 25,6 26,1 26,1 29,1 29,6 29,6 29,1 29,6 29,6 19,0 19,5 19,5
12 Hungary 25,4 26,6 26,6 22,9 28,5 28,5 24,9 28,5 28,5 24,9 23,0 23,0 19,4
13 Ireland 26,3 26,7 26,7 25,6 28,5 28,5 27,5 28,5 28,5 27,5 23,3 23,3 22,2
14 Italy 26,8 25,4 26,1 28,8 29,4 30,0 32,8 29,4 30,0 32,8 18,1 18,8 21,5
15 Latvia 25,2 26,7 26,7 22,1 28,5 28,5 24,0 28,5 28,5 24,0 23,3 23,3 18,7
16 Lithuania 25,1 26,2 26,2 23,0 28,5 28,5 25,4 28,5 28,5 25,4 21,9 21,9 18,7
17 Luxembourg 25,1 24,9 24,9 25,5 28,5 28,5 29,1 28,5 28,5 29,1 18,2 18,2 18,7
18 Malta 31,0 28,8 32,1 32,1 33,0 36,4 36,4 33,0 36,4 36,4 20,8 24,2 24,2
19 Netherlands 27,5 28,5 28,5 25,4 28,5 28,5 29,1 28,5 28,5 29,1 28,5 28,5 18,7
20 Poland 25,1 26,2 26,2 23,0 28,5 28,5 25,4 28,5 28,5 25,4 21,9 21,9 18,7
21 Portugal 25,1 25,1 25,1 25,0 28,5 28,5 28,3 28,5 28,5 28,3 18,9 18,9 18,7
22 Romania 25,2 26,5 26,5 22,4 28,5 28,5 24,3 28,5 28,5 24,3 22,9 22,9 18,7
23 Slovakia 26,7 28,5 28,5 23,0 28,5 28,5 25,4 28,5 28,5 25,4 28,5 28,5 18,7
24 Slovenia 27,1 28,5 28,5 24,4 28,5 28,5 27,5 28,5 28,5 27,5 28,5 28,5 18,7
25 Spain 25,7 24,2 24,2 28,5 28,5 28,5 32,8 28,5 28,5 32,8 16,3 16,3 20,6
26 Sweden 25,1 25,2 25,2 24,9 28,5 28,5 28,3 28,5 28,5 28,3 19,0 19,0 18,7
27 UK 26,8 26,1 27,1 27,1 29,8 30,8 30,8 29,8 30,8 30,8 19,3 20,3 20,3
28 Croatia 25,1 26,1 26,1 23,3 28,5 28,5 25,7 28,5 28,5 25,7 21,5 21,5 18,7
29 FYROM 25,2 26,7 26,7 22,1 28,5 28,5 24,0 28,5 28,5 24,0 23,3 23,3 18,7
30 Norway 25,1 25,1 25,1 25,1 28,5 28,5 28,5 28,5 28,5 28,5 18,7 18,7 18,7
31 Switzerland 25,1 25,9 25,9 23,6 28,5 28,5 26,2 28,5 28,5 26,2 21,1 21,1 18,7
32 Turkey 25,1 26,1 26,1 23,3 28,5 28,5 25,7 28,5 28,5 25,7 21,5 21,5 18,7
33 Canada 24,6 24,1 24,1 25,5 28,5 28,5 29,9 28,5 28,5 29,9 15,9 15,9 17,3
34 Japan 35,9 31,8 38,0 38,0 36,7 42,9 42,9 36,7 42,9 42,9 22,6 28,8 28,8
35 USA 30,4 28,2 31,6 31,6 33,0 36,4 36,4 33,0 36,4 36,4 19,2 22,5 22,5

Mean 26,6 26,8 27,3 25,7 29,4 29,9 28,6 29,6 30,1 28,9 21,8 22,3 20,1

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6,1 6,1 6,1 6,1 6,9 6,9 6,9 6,9 6,9 6,9 4,6 4,6 4,6
2 Belgium 5,0 4,6 4,6 5,6 5,6 5,6 6,5 5,6 5,6 6,5 2,9 2,9 3,9
3 Bulgaria 5,3 4,9 4,9 6,0 5,6 5,6 6,7 5,6 5,6 6,7 3,6 3,6 4,8
4 Cyprus 5,5 5,1 5,1 6,2 5,8 5,8 6,9 5,8 5,8 6,9 3,9 3,9 5,0
5 Czech Republic 5,8 5,8 5,8 5,8 6,6 6,6 6,7 6,6 6,6 6,7 4,3 4,3 4,4
7 Estonia 5,6 4,2 6,2 6,5 5,0 7,0 7,2 5,0 7,0 7,2 2,8 4,7 5,0
8 Finland 6,3 6,4 6,4 6,3 7,2 7,2 7,1 7,2 7,2 7,1 4,8 4,8 4,8
9 France 7,7 8,0 8,0 7,0 9,0 9,0 7,9 9,0 9,0 7,9 6,3 6,3 5,3

10 Germany 7,0 7,3 7,3 6,4 8,3 8,3 7,4 8,3 8,3 7,4 5,4 5,4 4,5
11 Greece 5,8 5,8 5,8 5,8 6,6 6,6 6,6 6,6 6,6 6,6 4,3 4,3 4,3
12 Hungary 5,9 5,8 5,8 6,2 6,5 6,5 7,0 6,5 6,5 7,0 4,3 4,3 4,8
13 Ireland 5,7 5,5 5,5 6,3 6,2 6,2 7,0 6,2 6,2 7,0 4,1 4,1 4,9
14 Italy 6,4 6,7 6,7 5,8 7,7 7,7 6,8 7,7 7,7 6,8 4,9 4,9 4,0
15 Latvia 5,7 5,4 5,4 6,2 6,1 6,1 7,0 6,1 6,1 7,0 4,1 4,1 4,9
16 Lithuania 5,4 5,2 5,2 5,8 5,9 5,9 6,5 5,9 5,9 6,5 3,8 3,8 4,4
17 Luxembourg 6,0 6,2 6,2 5,7 7,1 7,1 6,6 7,1 7,1 6,6 4,6 4,6 4,1
18 Malta 6,9 7,2 7,2 6,1 8,2 8,2 7,1 8,2 8,2 7,1 5,5 5,5 4,4
19 Netherlands 6,2 6,2 6,2 6,2 7,1 7,1 7,0 7,1 7,1 7,0 4,7 4,7 4,7
20 Poland 5,8 5,6 5,6 6,1 6,4 6,4 6,9 6,4 6,4 6,9 4,2 4,2 4,7
21 Portugal 6,0 6,1 6,1 5,9 6,9 6,9 6,8 6,9 6,9 6,8 4,5 4,5 4,4
22 Romania 5,7 5,4 5,4 6,2 6,1 6,1 6,9 6,1 6,1 6,9 4,1 4,1 4,8
23 Slovakia 5,6 5,5 5,5 6,0 6,2 6,2 6,7 6,2 6,2 6,7 4,1 4,1 4,6
24 Slovenia 6,0 5,9 5,9 6,1 6,7 6,7 6,9 6,7 6,7 6,9 4,4 4,4 4,6
25 Spain 7,6 7,9 7,9 6,9 8,9 8,9 8,0 8,9 8,9 8,0 5,9 5,9 4,9
26 Sweden 6,1 6,2 6,2 6,0 7,1 7,1 6,8 7,1 7,1 6,8 4,7 4,7 4,4
27 UK 6,9 7,1 7,1 6,6 8,0 8,0 7,5 8,0 8,0 7,5 5,5 5,5 5,0
28 Croatia 5,4 5,2 5,2 5,7 6,0 6,0 6,4 6,0 6,0 6,4 3,8 3,8 4,2
29 FYROM 5,5 5,0 5,4 6,1 5,7 6,1 6,8 5,7 6,1 6,8 3,6 4,0 4,8
30 Norway 6,5 6,6 6,6 6,3 7,5 7,5 7,2 7,5 7,5 7,2 5,0 5,0 4,7
31 Switzerland 5,7 5,7 5,7 5,8 6,4 6,4 6,6 6,4 6,4 6,6 4,2 4,2 4,4
32 Turkey 6,2 5,4 7,0 6,3 6,3 7,9 7,1 6,3 7,9 7,1 3,8 5,3 4,6
33 Canada 8,0 8,2 8,7 7,1 9,2 9,7 8,1 9,2 9,7 8,1 6,3 6,9 5,2
34 Japan 9,1 9,1 10,5 7,6 10,3 11,6 8,8 10,3 11,6 8,8 7,0 8,3 5,5
35 USA 7,7 8,3 8,3 6,7 9,3 9,3 7,7 9,3 9,3 7,7 6,4 6,4 4,8

Mean 6,2 6,2 6,3 6,2 7,0 7,2 7,1 7,0 7,2 7,1 4,6 4,8 4,7

Overall Retained earnings New equity Debt
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1 Austria 23,0 23,0 23,0 23,0 26,0 26,0 26,0 26,0 26,0 26,0 17,3 17,3 17,3
2 Belgium 25,4 24,3 24,3 27,5 27,4 27,4 30,5 27,4 27,4 30,5 18,6 18,6 21,8
3 Bulgaria 8,7 7,0 7,0 12,2 10,0 10,0 15,3 10,0 10,0 15,3 1,3 1,3 6,6
4 Cyprus 10,5 8,9 8,9 13,8 11,9 11,9 16,8 11,9 11,9 16,8 3,2 3,2 8,1
5 Czech Republic 21,0 20,9 20,9 21,2 23,9 23,9 24,3 23,9 23,9 24,3 15,2 15,2 15,6
7 Estonia 18,9 13,5 21,1 22,2 16,5 24,2 25,2 16,5 24,2 25,2 7,8 15,5 16,5
8 Finland 24,5 24,6 24,6 24,3 27,6 27,6 27,3 27,6 27,6 27,3 18,9 18,9 18,6
9 France 34,6 35,7 35,7 32,4 38,8 38,8 35,5 38,8 38,8 35,5 30,0 30,0 26,7

10 Germany 35,5 36,5 36,5 33,7 39,5 39,5 36,8 39,5 39,5 36,8 30,8 30,8 28,1
11 Greece 21,7 21,7 21,7 21,7 24,8 24,8 24,8 24,8 24,8 24,8 16,1 16,1 16,1
12 Hungary 19,4 18,9 18,9 20,6 21,9 21,9 23,7 21,9 21,9 23,7 13,2 13,2 14,9
13 Ireland 14,3 13,2 13,2 16,6 16,2 16,2 19,7 16,2 16,2 19,7 7,5 7,5 11,0
14 Italy 31,8 32,8 32,8 30,0 35,8 35,8 33,0 35,8 35,8 33,0 27,1 27,1 24,3
15 Latvia 14,2 13,0 13,0 16,5 16,1 16,1 19,6 16,1 16,1 19,6 7,4 7,4 10,9
16 Lithuania 15,1 14,3 14,3 16,8 17,4 17,4 19,8 17,4 17,4 19,8 8,7 8,7 11,1
17 Luxembourg 25,9 26,4 26,4 24,8 29,5 29,5 27,9 29,5 29,5 27,9 20,8 20,8 19,2
18 Malta 32,3 33,5 33,5 30,0 36,5 36,5 33,0 36,5 36,5 33,0 27,8 27,8 24,3
19 Netherlands 23,7 23,7 23,7 23,6 26,8 26,8 26,6 26,8 26,8 26,6 18,1 18,1 17,9
20 Poland 17,4 16,7 16,7 18,8 19,8 19,8 21,8 19,8 19,8 21,8 11,1 11,1 13,1
21 Portugal 23,7 23,9 23,9 23,3 26,9 26,9 26,4 26,9 26,9 26,4 18,2 18,2 17,7
22 Romania 14,8 13,7 13,7 16,9 16,8 16,8 19,9 16,8 16,8 19,9 8,1 8,1 11,2
23 Slovakia 16,8 16,1 16,1 18,2 19,1 19,1 21,2 19,1 19,1 21,2 10,4 10,4 12,5
24 Slovenia 20,9 20,7 20,7 21,4 23,7 23,7 24,4 23,7 23,7 24,4 15,0 15,0 15,7
25 Spain 34,5 35,4 35,4 32,6 38,5 38,5 35,7 38,5 38,5 35,7 29,8 29,8 27,0
26 Sweden 24,7 24,9 24,9 24,1 28,0 28,0 27,2 28,0 28,0 27,2 19,3 19,3 18,5
27 UK 29,3 29,9 29,9 28,1 32,9 32,9 31,2 32,9 32,9 31,2 24,2 24,2 22,5
28 Croatia 16,4 15,9 15,9 17,6 18,9 18,9 20,6 18,9 18,9 20,6 10,2 10,2 11,9
29 FYROM 14,4 12,2 13,9 16,9 15,2 17,0 20,0 15,2 17,0 20,0 6,5 8,3 11,3
30 Norway 26,4 26,8 26,8 25,7 29,8 29,8 28,8 29,8 29,8 28,8 21,1 21,1 20,1
31 Switzerland 18,8 18,6 18,6 19,2 21,6 21,6 22,2 21,6 21,6 22,2 12,9 12,9 13,5
32 Turkey 28,1 25,5 30,7 28,3 28,5 33,7 31,3 28,5 33,7 31,3 19,8 25,0 22,6
33 Canada 38,6 39,1 40,8 35,8 42,1 43,9 38,9 42,1 43,9 38,9 33,4 35,1 30,1
34 Japan 45,9 46,0 49,6 42,0 49,1 52,6 45,1 49,1 52,6 45,1 40,3 43,8 36,3
35 USA 37,5 39,1 39,1 34,3 42,1 42,1 37,3 42,1 42,1 37,3 33,4 33,4 28,6

Mean 23,8 23,4 24,0 23,9 26,5 27,1 27,0 26,5 27,1 27,0 17,8 18,3 18,3

New equity DebtOverall Retained earnings
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1 Austria 6,0 6,0 6,0 6,0 6,8 6,8 6,8 6,8 6,8 6,8 4,5 4,5 4,5
2 Belgium 5,3 4,9 5,1 5,8 5,6 5,8 6,5 5,6 5,8 6,5 3,6 3,8 4,5
3 Bulgaria 6,0 6,5 6,5 5,1 6,8 6,9 5,4 6,8 6,9 5,4 5,9 5,9 4,5
4 Cyprus 6,2 6,8 6,8 5,1 6,8 6,8 5,4 6,8 6,8 5,4 6,8 6,8 4,4
5 Czech Republic 6,5 6,8 6,8 5,9 6,8 6,8 6,7 6,8 6,8 6,7 6,8 6,8 4,5
7 Estonia 6,3 7,1 7,1 4,8 6,8 6,8 4,5 9,4 9,4 7,1 6,8 6,8 4,5
8 Finland 6,0 6,0 6,0 6,1 6,8 6,8 6,9 6,8 6,8 6,9 4,4 4,4 4,5
9 France 6,0 5,7 5,8 6,6 6,8 7,0 7,7 6,8 7,0 7,7 3,6 3,7 4,5

10 Germany 6,3 5,7 5,9 7,1 6,8 7,0 8,2 6,8 7,0 8,2 3,7 3,9 5,1
11 Greece 6,0 6,0 6,0 6,0 6,8 6,8 6,8 6,8 6,8 6,8 4,5 4,5 4,5
12 Hungary 6,1 6,2 6,2 5,8 6,8 6,8 6,5 6,8 6,8 6,5 5,0 5,0 4,7
13 Ireland 6,3 6,3 6,3 6,3 6,8 6,8 6,8 6,8 6,8 6,8 5,4 5,4 5,4
14 Italy 6,2 5,7 5,9 7,0 6,8 7,0 8,0 6,8 7,0 8,0 3,8 3,9 5,0
15 Latvia 6,0 6,3 6,3 5,4 6,8 6,8 5,9 6,8 6,8 5,9 5,4 5,4 4,5
16 Lithuania 6,0 6,2 6,2 5,6 6,8 6,8 6,2 6,8 6,8 6,2 5,1 5,1 4,5
17 Luxembourg 6,0 5,9 5,9 6,3 6,8 6,8 7,2 6,8 6,8 7,2 4,1 4,1 4,5
18 Malta 6,5 5,5 6,9 6,9 6,8 8,2 8,2 6,8 8,2 8,2 3,1 4,5 4,5
19 Netherlands 6,6 6,8 6,8 6,0 6,8 6,8 6,9 6,8 6,8 6,9 6,8 6,8 4,5
20 Poland 6,0 6,2 6,2 5,6 6,8 6,8 6,3 6,8 6,8 6,3 5,0 5,0 4,5
21 Portugal 6,0 6,0 6,0 6,1 6,8 6,8 7,0 6,8 6,8 7,0 4,4 4,4 4,5
22 Romania 6,0 6,3 6,3 5,5 6,8 6,8 6,0 6,8 6,8 6,0 5,3 5,3 4,5
23 Slovakia 6,4 6,8 6,8 5,6 6,8 6,8 6,3 6,8 6,8 6,3 6,8 6,8 4,5
24 Slovenia 6,0 6,1 6,2 5,9 6,8 6,9 6,7 6,8 6,9 6,7 4,7 4,8 4,5
25 Spain 6,3 5,7 5,7 7,4 6,8 6,8 8,5 6,8 6,8 8,5 3,7 3,7 5,4
26 Sweden 6,0 5,9 5,9 6,1 6,8 6,8 7,0 6,8 6,8 7,0 4,3 4,3 4,5
27 UK 6,2 5,8 6,4 6,4 6,8 7,5 7,5 6,8 7,5 7,5 3,8 4,5 4,5
28 Croatia 6,0 6,2 6,2 5,7 6,8 6,8 6,4 6,8 6,8 6,4 5,0 5,0 4,5
29 FYROM 6,0 6,4 6,4 5,2 6,8 6,8 5,6 6,8 6,8 5,6 5,7 5,7 4,5
30 Norway 6,0 5,9 5,9 6,2 6,8 6,8 7,1 6,8 6,8 7,1 4,2 4,2 4,5
31 Switzerland 6,0 6,1 6,1 5,8 6,8 6,8 6,5 6,8 6,8 6,5 4,8 4,8 4,5
32 Turkey 6,0 6,2 6,2 5,7 6,8 6,8 6,4 6,8 6,8 6,4 5,0 5,0 4,5
33 Canada 5,9 5,6 5,6 6,3 6,8 6,8 7,5 6,8 6,8 7,5 3,5 3,5 4,1
34 Japan 6,8 5,1 7,6 7,6 6,8 9,3 9,3 6,8 9,3 9,3 2,1 4,5 4,5
35 USA 6,3 5,4 6,8 6,8 6,8 8,2 8,2 6,8 8,2 8,2 2,7 4,1 4,1

Mean 6,1 6,1 6,3 6,1 6,8 7,0 6,8 6,9 7,1 6,9 4,7 4,9 4,6

Overall Retained earnings New equity Debt
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1 Austria 22,5 22,5 22,5 22,5 25,6 25,6 25,6 25,6 25,6 25,6 16,8 16,8 16,8
2 Belgium 20,7 19,4 20,0 22,7 22,0 22,6 25,3 22,0 22,6 25,3 14,6 15,1 17,8
3 Bulgaria 22,9 24,6 24,8 19,4 25,8 26,0 20,6 25,8 26,0 20,6 22,3 22,5 17,1
4 Cyprus 23,4 25,6 25,6 19,0 25,6 25,6 20,3 25,6 25,6 20,3 25,6 25,6 16,5
5 Czech Republic 24,5 25,6 25,6 22,3 25,6 25,6 25,2 25,6 25,6 25,2 25,6 25,6 16,8
7 Estonia 34,9 37,2 37,2 30,4 36,4 36,4 29,6 44,1 44,1 37,3 36,4 36,4 29,6
8 Finland 22,5 22,4 22,4 22,7 25,6 25,6 25,9 25,6 25,6 25,9 16,5 16,5 16,8
9 France 23,6 22,2 22,8 25,6 26,4 27,0 29,8 26,4 27,0 29,8 14,4 15,0 17,8

10 Germany 24,5 22,5 23,2 27,7 26,5 27,2 31,7 26,5 27,2 31,7 15,1 15,8 20,3
11 Greece 22,5 22,5 22,5 22,5 25,6 25,6 25,6 25,6 25,6 25,6 16,8 16,8 16,8
12 Hungary 22,7 23,2 23,2 21,9 25,6 25,6 24,3 25,6 25,6 24,3 18,7 18,7 17,4
13 Ireland 23,7 23,7 23,7 23,7 25,6 25,6 25,6 25,6 25,6 25,6 20,3 20,3 20,3
14 Italy 24,2 22,5 23,2 27,0 26,5 27,1 30,9 26,5 27,1 30,9 15,2 15,9 19,7
15 Latvia 22,6 23,7 23,7 20,2 25,6 25,6 22,1 25,6 25,6 22,1 20,3 20,3 16,8
16 Lithuania 22,6 23,4 23,4 20,9 25,6 25,6 23,1 25,6 25,6 23,1 19,3 19,3 16,8
17 Luxembourg 22,5 21,9 21,9 23,6 25,6 25,6 27,2 25,6 25,6 27,2 15,2 15,2 16,8
18 Malta 31,0 27,9 32,5 32,5 32,2 36,8 36,8 32,2 36,8 36,8 20,0 24,6 24,6
19 Netherlands 24,6 25,6 25,6 22,6 25,6 25,6 25,7 25,6 25,6 25,7 25,6 25,6 16,8
20 Poland 22,5 23,2 23,2 21,2 25,6 25,6 23,5 25,6 25,6 23,5 18,9 18,9 16,8
21 Portugal 22,5 22,3 22,3 22,8 25,6 25,6 26,1 25,6 25,6 26,1 16,3 16,3 16,8
22 Romania 22,6 23,6 23,6 20,5 25,6 25,6 22,4 25,6 25,6 22,4 20,0 20,0 16,8
23 Slovakia 24,1 25,6 25,6 21,2 25,6 25,6 23,5 25,6 25,6 23,5 25,6 25,6 16,8
24 Slovenia 23,3 23,3 23,7 22,7 26,1 26,5 25,5 26,1 26,5 25,5 18,1 18,5 17,5
25 Spain 23,0 21,5 21,5 26,1 25,6 25,6 30,1 25,6 25,6 30,1 14,1 14,1 18,6
26 Sweden 22,5 22,2 22,2 23,0 25,6 25,6 26,4 25,6 25,6 26,4 16,0 16,0 16,8
27 UK 26,7 25,2 27,5 27,5 28,9 31,2 31,2 28,9 31,2 31,2 18,4 20,7 20,7
28 Croatia 22,5 23,1 23,1 21,4 25,6 25,6 23,8 25,6 25,6 23,8 18,6 18,6 16,8
29 FYROM 22,6 24,1 24,1 19,6 25,6 25,6 21,0 25,6 25,6 21,0 21,4 21,4 16,8
30 Norway 22,5 22,1 22,1 23,2 25,6 25,6 26,6 25,6 25,6 26,6 15,8 15,8 16,8
31 Switzerland 22,5 23,0 23,0 21,7 25,6 25,6 24,3 25,6 25,6 24,3 18,1 18,1 16,8
32 Turkey 22,5 23,1 23,1 21,4 25,6 25,6 23,8 25,6 25,6 23,8 18,6 18,6 16,8
33 Canada 22,0 21,2 21,2 23,6 25,6 25,6 28,0 25,6 25,6 28,0 13,0 13,0 15,5
34 Japan 35,9 31,0 38,3 38,3 35,9 43,3 43,3 35,9 43,3 43,3 21,8 29,2 29,2
35 USA 30,5 27,4 32,1 32,1 32,2 36,8 36,8 32,2 36,8 36,8 18,6 23,3 23,3

Mean 24,2 24,1 24,7 23,9 26,7 27,3 26,8 26,9 27,5 27,0 19,2 19,8 18,5

Overall Retained earnings New equity Debt
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1 Austria 6,1 6,1 6,1 6,1 6,9 6,9 6,9 6,9 6,9 6,9 4,6 4,6 4,6
2 Belgium 4,8 4,4 4,4 5,6 5,3 5,3 6,6 5,3 5,3 6,6 2,7 2,7 3,9
3 Bulgaria 5,3 4,9 4,9 6,1 5,6 5,6 6,7 5,6 5,6 6,7 3,6 3,6 4,8
4 Cyprus 5,5 5,1 5,1 6,2 5,8 5,8 6,9 5,8 5,8 6,9 3,9 3,9 5,0
5 Czech Republic 5,7 5,5 5,5 5,9 6,3 6,3 6,7 6,3 6,3 6,7 4,1 4,1 4,5
7 Estonia 5,6 4,2 6,1 6,4 5,0 6,9 7,2 5,0 6,9 7,2 2,8 4,6 5,0
8 Finland 6,3 6,4 6,4 6,3 7,2 7,2 7,1 7,2 7,2 7,1 4,8 4,8 4,8
9 France 7,7 8,0 8,0 7,0 9,0 9,0 8,0 9,0 9,0 8,0 6,3 6,3 5,3

10 Germany 6,5 6,5 6,5 6,3 7,4 7,4 7,2 7,4 7,4 7,2 4,9 4,9 4,7
11 Greece 5,8 5,8 5,8 5,8 6,6 6,6 6,6 6,6 6,6 6,6 4,3 4,3 4,3
12 Hungary 5,9 5,8 5,8 6,2 6,5 6,5 7,0 6,5 6,5 7,0 4,3 4,3 4,8
13 Ireland 5,7 5,5 5,5 6,3 6,2 6,2 7,0 6,2 6,2 7,0 4,1 4,1 4,9
14 Italy 6,3 6,3 6,3 6,1 7,2 7,2 7,0 7,2 7,2 7,0 4,7 4,7 4,5
15 Latvia 5,6 5,3 5,3 6,1 6,0 6,0 6,9 6,0 6,0 6,9 4,0 4,0 4,8
16 Lithuania 5,3 5,1 5,1 5,9 5,8 5,8 6,6 5,8 5,8 6,6 3,7 3,7 4,6
17 Luxembourg 6,0 6,2 6,2 5,7 7,1 7,1 6,6 7,1 7,1 6,6 4,6 4,6 4,1
18 Malta 6,9 7,2 7,2 6,1 8,2 8,2 7,1 8,2 8,2 7,1 5,5 5,5 4,4
19 Netherlands 6,2 6,2 6,2 6,2 7,1 7,1 7,0 7,1 7,1 7,0 4,7 4,7 4,7
20 Poland 5,8 5,6 5,6 6,1 6,4 6,4 6,9 6,4 6,4 6,9 4,2 4,2 4,7
21 Portugal 6,0 6,1 6,1 5,9 6,9 6,9 6,8 6,9 6,9 6,8 4,5 4,5 4,4
22 Romania 5,7 5,4 5,4 6,2 6,1 6,1 6,9 6,1 6,1 6,9 4,1 4,1 4,8
23 Slovakia 5,6 5,5 5,5 6,0 6,2 6,2 6,7 6,2 6,2 6,7 4,1 4,1 4,6
24 Slovenia 5,9 5,8 5,8 6,1 6,6 6,6 6,9 6,6 6,6 6,9 4,4 4,4 4,6
25 Spain 7,5 7,7 7,7 7,1 8,8 8,8 8,1 8,8 8,8 8,1 5,8 5,8 5,2
26 Sweden 6,1 6,2 6,2 6,0 7,1 7,1 6,8 7,1 7,1 6,8 4,7 4,7 4,4
27 UK 6,9 7,0 7,0 6,8 7,9 7,9 7,6 7,9 7,9 7,6 5,5 5,5 5,2
28 Croatia 5,4 5,2 5,2 5,7 6,0 6,0 6,4 6,0 6,0 6,4 3,8 3,8 4,2
29 FYROM 5,4 4,9 5,3 6,1 5,6 6,0 6,9 5,6 6,0 6,9 3,6 4,0 4,8
30 Norway 6,5 6,6 6,6 6,3 7,5 7,5 7,2 7,5 7,5 7,2 5,0 5,0 4,8
31 Switzerland 5,7 5,7 5,7 5,8 6,4 6,4 6,6 6,4 6,4 6,6 4,2 4,2 4,4
32 Turkey 6,2 5,4 7,0 6,3 6,3 7,9 7,1 6,3 7,9 7,1 3,8 5,3 4,6
33 Canada 7,8 7,9 8,4 7,1 8,8 9,4 8,1 8,8 9,4 8,1 6,1 6,6 5,3
34 Japan 9,1 9,1 10,5 7,6 10,3 11,6 8,8 10,3 11,6 8,8 7,0 8,3 5,5
35 USA 7,7 8,3 8,3 6,7 9,3 9,3 7,7 9,3 9,3 7,7 6,4 6,4 4,8

Mean 6,2 6,1 6,3 6,2 6,9 7,1 7,1 6,9 7,1 7,1 4,6 4,7 4,7

Overall Retained earnings New equity Debt
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1 Austria 23,0 23,0 23,0 23,0 26,0 26,0 26,0 26,0 26,0 26,0 17,3 17,3 17,3
2 Belgium 24,9 23,5 23,5 27,6 26,6 26,6 30,6 26,6 26,6 30,6 17,8 17,8 21,9
3 Bulgaria 8,8 7,1 7,1 12,3 10,1 10,1 15,3 10,1 10,1 15,3 1,4 1,4 6,6
4 Cyprus 10,5 8,9 8,9 13,8 11,9 11,9 16,8 11,9 11,9 16,8 3,2 3,2 8,1
5 Czech Republic 18,4 17,9 17,9 19,3 20,9 20,9 22,3 20,9 20,9 22,3 12,2 12,2 13,6
7 Estonia 18,0 12,7 20,0 21,4 15,8 23,1 24,5 15,8 23,1 24,5 7,0 14,4 15,8
8 Finland 24,5 24,6 24,6 24,3 27,6 27,6 27,3 27,6 27,6 27,3 18,9 18,9 18,6
9 France 34,7 35,8 35,8 32,5 38,8 38,8 35,5 38,8 38,8 35,5 30,1 30,1 26,8

10 Germany 28,2 28,5 28,5 27,7 31,5 31,5 30,8 31,5 31,5 30,8 22,8 22,8 22,1
11 Greece 21,8 21,8 21,8 21,8 24,9 24,9 24,9 24,9 24,9 24,9 16,2 16,2 16,2
12 Hungary 19,4 18,9 18,9 20,6 21,9 21,9 23,7 21,9 21,9 23,7 13,2 13,2 14,9
13 Ireland 14,3 13,1 13,1 16,6 16,2 16,2 19,7 16,2 16,2 19,7 7,5 7,5 11,0
14 Italy 27,2 27,5 27,5 26,6 30,5 30,5 29,6 30,5 30,5 29,6 21,8 21,8 20,9
15 Latvia 13,8 12,6 12,6 16,1 15,7 15,7 19,1 15,7 15,7 19,1 6,9 6,9 10,4
16 Lithuania 12,7 11,5 11,5 15,0 14,6 14,6 18,0 14,6 14,6 18,0 5,9 5,9 9,3
17 Luxembourg 25,9 26,4 26,4 24,8 29,5 29,5 27,9 29,5 29,5 27,9 20,8 20,8 19,2
18 Malta 32,3 33,5 33,5 30,0 36,5 36,5 33,0 36,5 36,5 33,0 27,8 27,8 24,3
19 Netherlands 23,7 23,7 23,7 23,6 26,8 26,8 26,6 26,8 26,8 26,6 18,1 18,1 17,9
20 Poland 17,4 16,7 16,7 18,8 19,8 19,8 21,8 19,8 19,8 21,8 11,1 11,1 13,1
21 Portugal 23,7 23,9 23,9 23,3 26,9 26,9 26,4 26,9 26,9 26,4 18,2 18,2 17,7
22 Romania 14,8 13,7 13,7 16,9 16,8 16,8 19,9 16,8 16,8 19,9 8,1 8,1 11,2
23 Slovakia 16,8 16,1 16,1 18,2 19,1 19,1 21,2 19,1 19,1 21,2 10,4 10,4 12,5
24 Slovenia 20,0 19,7 19,7 20,7 22,7 22,7 23,7 22,7 22,7 23,7 14,0 14,0 15,0
25 Spain 32,9 33,5 33,5 31,6 36,6 36,6 34,6 36,6 36,6 34,6 27,8 27,8 25,9
26 Sweden 24,7 24,9 24,9 24,1 28,0 28,0 27,2 28,0 28,0 27,2 19,3 19,3 18,5
27 UK 28,0 28,4 28,4 27,3 31,4 31,4 30,4 31,4 31,4 30,4 22,7 22,7 21,6
28 Croatia 16,4 15,9 15,9 17,6 18,9 18,9 20,6 18,9 18,9 20,6 10,2 10,2 11,9
29 FYROM 12,8 10,4 12,1 15,8 13,4 15,2 18,8 13,4 15,2 18,8 4,7 6,5 10,1
30 Norway 26,5 26,8 26,8 25,8 29,9 29,9 28,8 29,9 29,9 28,8 21,2 21,2 20,1
31 Switzerland 18,7 18,4 18,4 19,1 21,5 21,5 22,1 21,5 21,5 22,1 12,8 12,8 13,4
32 Turkey 28,1 25,5 30,7 28,3 28,5 33,7 31,3 28,5 33,7 31,3 19,8 25,0 22,6
33 Canada 36,5 36,7 38,4 34,3 39,8 41,5 37,4 39,8 41,5 37,4 31,0 32,7 28,6
34 Japan 45,9 46,0 49,6 42,0 49,1 52,6 45,1 49,1 52,6 45,1 40,3 43,8 36,3
35 USA 37,5 39,1 39,1 34,3 42,1 42,1 37,3 42,1 42,1 37,3 33,4 33,4 28,6

Mean 23,0 22,5 23,1 23,4 25,6 26,2 26,4 25,6 26,2 26,4 16,9 17,5 17,7

New equity DebtOverall Retained earnings
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1 Austria 6,0 6,0 6,0 6,0 6,8 6,8 6,8 6,8 6,8 6,8 4,5 4,5 4,5
2 Belgium 5,2 4,8 5,0 5,7 5,5 5,6 6,4 5,5 5,6 6,4 3,6 3,8 4,5
3 Bulgaria 6,0 6,5 6,5 5,1 6,8 6,8 5,4 6,8 6,8 5,4 5,9 5,9 4,5
4 Cyprus 6,2 6,8 6,8 5,1 6,8 6,8 5,4 6,8 6,8 5,4 6,8 6,8 4,4
5 Czech Republic 6,5 6,8 6,8 5,8 6,8 6,8 6,4 6,8 6,8 6,4 6,8 6,8 4,5
7 Estonia 6,3 7,1 7,1 4,7 6,8 6,8 4,5 9,3 9,3 7,0 6,8 6,8 4,5
8 Finland 6,0 6,0 6,0 6,1 6,8 6,8 6,9 6,8 6,8 6,9 4,4 4,4 4,5
9 France 6,0 5,7 5,8 6,6 6,8 7,0 7,7 6,8 7,0 7,7 3,6 3,7 4,5

10 Germany 6,2 5,9 6,1 6,5 6,8 7,0 7,4 6,8 7,0 7,4 4,2 4,4 4,8
11 Greece 6,0 6,0 6,0 6,0 6,8 6,8 6,8 6,8 6,8 6,8 4,5 4,5 4,5
12 Hungary 6,1 6,2 6,2 5,8 6,8 6,8 6,5 6,8 6,8 6,5 5,0 5,0 4,6
13 Ireland 6,3 6,3 6,3 6,3 6,8 6,8 6,8 6,8 6,8 6,8 5,4 5,4 5,4
14 Italy 6,2 5,9 6,1 6,5 6,8 7,0 7,4 6,8 7,0 7,4 4,3 4,4 4,9
15 Latvia 6,0 6,3 6,3 5,4 6,8 6,8 5,9 6,8 6,8 5,9 5,4 5,4 4,5
16 Lithuania 6,0 6,3 6,3 5,4 6,8 6,8 5,9 6,8 6,8 5,9 5,4 5,4 4,5
17 Luxembourg 6,0 5,8 5,8 6,3 6,8 6,8 7,2 6,8 6,8 7,2 4,1 4,1 4,5
18 Malta 6,0 5,7 5,7 6,6 6,8 6,8 7,7 6,8 6,8 7,7 3,6 3,6 4,5
19 Netherlands 6,5 6,8 6,8 6,0 6,8 6,8 6,9 6,8 6,8 6,9 6,8 6,8 4,5
20 Poland 6,0 6,2 6,2 5,6 6,8 6,8 6,2 6,8 6,8 6,2 5,0 5,0 4,5
21 Portugal 6,0 5,9 5,9 6,1 6,8 6,8 6,9 6,8 6,8 6,9 4,3 4,3 4,5
22 Romania 6,0 6,3 6,3 5,5 6,8 6,8 6,0 6,8 6,8 6,0 5,3 5,3 4,5
23 Slovakia 6,4 6,8 6,8 5,6 6,8 6,8 6,2 6,8 6,8 6,2 6,8 6,8 4,5
24 Slovenia 6,0 6,1 6,2 5,8 6,8 6,9 6,6 6,8 6,9 6,6 4,7 4,8 4,5
25 Spain 6,3 5,8 5,8 7,3 6,8 6,8 8,3 6,8 6,8 8,3 4,0 4,0 5,5
26 Sweden 6,0 5,9 5,9 6,1 6,8 6,8 7,0 6,8 6,8 7,0 4,3 4,3 4,5
27 UK 6,1 5,9 6,2 6,2 6,8 7,2 7,2 6,8 7,2 7,2 4,1 4,5 4,5
28 Croatia 6,0 6,2 6,2 5,7 6,8 6,8 6,3 6,8 6,8 6,3 4,9 4,9 4,5
29 FYROM 6,0 6,5 6,5 5,1 6,8 6,8 5,4 6,8 6,8 5,4 5,9 5,9 4,5
30 Norway 6,0 5,9 6,0 6,2 6,8 6,9 7,1 6,8 6,9 7,1 4,2 4,3 4,5
31 Switzerland 6,0 6,1 6,1 5,8 6,8 6,8 6,5 6,8 6,8 6,5 4,8 4,8 4,5
32 Turkey 6,0 6,2 6,2 5,7 6,8 6,8 6,3 6,8 6,8 6,3 4,9 4,9 4,5
33 Canada 5,9 5,7 5,7 6,1 6,8 6,8 7,2 6,8 6,8 7,2 3,7 3,7 4,1
34 Japan 6,8 5,1 7,6 7,6 6,8 9,3 9,3 6,8 9,3 9,3 2,0 4,5 4,5
35 USA 6,3 5,4 6,8 6,8 6,8 8,2 8,2 6,8 8,2 8,2 2,6 4,1 4,1

Mean 6,1 6,1 6,2 6,0 6,8 6,9 6,7 6,8 7,0 6,8 4,8 4,9 4,5

Overall Retained earnings New equity Debt
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1 Austria 22,5 22,5 22,5 22,5 25,5 25,5 25,5 25,5 25,5 25,5 16,8 16,8 16,8
2 Belgium 20,3 19,0 19,6 22,3 21,4 22,0 24,7 21,4 22,0 24,7 14,5 15,1 17,8
3 Bulgaria 22,6 24,3 24,3 19,1 25,5 25,5 20,3 25,5 25,5 20,3 22,0 22,0 16,8
4 Cyprus 23,3 25,5 25,5 19,0 25,5 25,5 20,3 25,5 25,5 20,3 25,5 25,5 16,5
5 Czech Republic 24,2 25,5 25,5 21,6 25,5 25,5 24,1 25,5 25,5 24,1 25,5 25,5 16,8
7 Estonia 34,4 36,6 36,6 29,8 35,9 35,9 29,0 43,2 43,2 36,4 35,9 35,9 29,0
8 Finland 22,5 22,4 22,4 22,7 25,5 25,5 25,9 25,5 25,5 25,9 16,5 16,5 16,8
9 France 23,5 22,2 22,8 25,6 26,4 27,0 29,8 26,4 27,0 29,8 14,4 15,0 17,8

10 Germany 23,9 23,0 23,5 25,2 26,3 26,8 28,5 26,3 26,8 28,5 16,8 17,4 19,0
11 Greece 22,5 22,5 22,5 22,5 25,5 25,5 25,5 25,5 25,5 25,5 16,8 16,8 16,8
12 Hungary 22,7 23,1 23,1 21,9 25,5 25,5 24,3 25,5 25,5 24,3 18,7 18,7 17,4
13 Ireland 23,7 23,7 23,7 23,7 25,5 25,5 25,5 25,5 25,5 25,5 20,3 20,3 20,3
14 Italy 24,0 23,0 23,6 25,3 26,3 26,8 28,6 26,3 26,8 28,6 16,9 17,5 19,2
15 Latvia 22,5 23,7 23,7 20,2 25,5 25,5 22,0 25,5 25,5 22,0 20,3 20,3 16,8
16 Lithuania 22,5 23,7 23,7 20,2 25,5 25,5 22,0 25,5 25,5 22,0 20,3 20,3 16,8
17 Luxembourg 22,5 21,9 21,9 23,5 25,5 25,5 27,1 25,5 25,5 27,1 15,2 15,2 16,8
18 Malta 22,4 21,3 21,3 24,7 25,5 25,5 29,0 25,5 25,5 29,0 13,3 13,3 16,8
19 Netherlands 24,5 25,5 25,5 22,6 25,5 25,5 25,7 25,5 25,5 25,7 25,5 25,5 16,8
20 Poland 22,5 23,2 23,2 21,1 25,5 25,5 23,4 25,5 25,5 23,4 18,9 18,9 16,8
21 Portugal 22,5 22,3 22,3 22,8 25,5 25,5 26,1 25,5 25,5 26,1 16,3 16,3 16,8
22 Romania 22,5 23,6 23,6 20,4 25,5 25,5 22,4 25,5 25,5 22,4 20,0 20,0 16,8
23 Slovakia 24,1 25,5 25,5 21,1 25,5 25,5 23,4 25,5 25,5 23,4 25,5 25,5 16,8
24 Slovenia 23,2 23,4 23,8 22,4 26,1 26,5 25,1 26,1 26,5 25,1 18,4 18,8 17,5
25 Spain 23,1 21,8 21,8 25,5 25,5 25,5 29,3 25,5 25,5 29,3 14,9 14,9 18,6
26 Sweden 22,5 22,2 22,2 23,0 25,5 25,5 26,3 25,5 25,5 26,3 16,0 16,0 16,8
27 UK 25,0 24,1 25,5 25,5 27,5 28,9 28,9 27,5 28,9 28,9 17,7 19,1 19,1
28 Croatia 22,5 23,1 23,1 21,3 25,5 25,5 23,8 25,5 25,5 23,8 18,6 18,6 16,8
29 FYROM 22,6 24,3 24,3 19,1 25,5 25,5 20,3 25,5 25,5 20,3 22,0 22,0 16,8
30 Norway 23,0 22,5 22,8 23,6 25,9 26,2 27,1 25,9 26,2 27,1 16,2 16,5 17,3
31 Switzerland 22,5 22,9 22,9 21,6 25,5 25,5 24,2 25,5 25,5 24,2 18,1 18,1 16,8
32 Turkey 22,5 23,1 23,1 21,3 25,5 25,5 23,8 25,5 25,5 23,8 18,6 18,6 16,8
33 Canada 22,0 21,4 21,4 23,0 25,5 25,5 27,1 25,5 25,5 27,1 13,9 13,9 15,4
34 Japan 35,9 31,0 38,3 38,3 35,9 43,2 43,2 35,9 43,2 43,2 21,8 29,1 29,1
35 USA 30,5 27,4 32,0 32,0 32,1 36,8 36,8 32,1 36,8 36,8 18,6 23,2 23,2

Mean 23,9 23,9 24,3 23,4 26,4 26,8 26,2 26,6 27,1 26,4 19,1 19,6 18,1

Overall Retained earnings New equity Debt
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1 Austria 6,1 6,1 6,1 6,1 6,9 6,9 6,9 6,9 6,9 6,9 4,5 4,5 4,5
2 Belgium 4,7 4,3 4,3 5,6 5,2 5,2 6,5 5,2 5,2 6,5 2,6 2,6 3,9
3 Bulgaria 5,3 4,9 4,9 6,0 5,6 5,6 6,7 5,6 5,6 6,7 3,6 3,6 4,8
4 Cyprus 5,5 5,1 5,1 6,2 5,8 5,8 6,9 5,8 5,8 6,9 3,9 3,9 5,0
5 Czech Republic 5,6 5,5 5,5 5,9 6,2 6,2 6,7 6,2 6,2 6,7 4,1 4,1 4,5
7 Estonia 5,6 4,2 6,1 6,4 5,0 6,9 7,2 5,0 6,9 7,2 2,8 4,6 5,0
8 Finland 6,1 6,1 6,1 6,0 6,9 6,9 6,8 6,9 6,9 6,8 4,7 4,7 4,6
9 France 7,7 8,0 8,0 7,0 9,0 9,0 8,0 9,0 9,0 8,0 6,3 6,3 5,3

10 Germany 6,4 6,5 6,5 6,2 7,3 7,3 7,1 7,3 7,3 7,1 4,8 4,8 4,6
11 Greece 5,8 5,8 5,8 5,8 6,6 6,6 6,6 6,6 6,6 6,6 4,3 4,3 4,3
12 Hungary 5,9 5,8 5,8 6,2 6,5 6,5 7,0 6,5 6,5 7,0 4,3 4,3 4,8
13 Ireland 5,8 5,5 5,5 6,3 6,2 6,2 7,0 6,2 6,2 7,0 4,1 4,1 4,9
14 Italy 6,3 6,4 6,4 6,1 7,3 7,3 7,0 7,3 7,3 7,0 4,8 4,8 4,5
15 Latvia 5,6 5,3 5,3 6,1 6,0 6,0 6,9 6,0 6,0 6,9 4,0 4,0 4,8
16 Lithuania 5,4 5,3 5,3 5,7 6,1 6,1 6,5 6,1 6,1 6,5 3,9 3,9 4,3
17 Luxembourg 6,0 6,1 6,1 5,8 7,0 7,0 6,6 7,0 7,0 6,6 4,5 4,5 4,2
18 Malta 6,9 7,2 7,2 6,1 8,2 8,2 7,1 8,2 8,2 7,1 5,5 5,5 4,4
19 Netherlands 6,2 6,2 6,2 6,2 7,1 7,1 7,0 7,1 7,1 7,0 4,7 4,7 4,7
20 Poland 5,8 5,6 5,6 6,1 6,4 6,4 6,9 6,4 6,4 6,9 4,2 4,2 4,7
21 Portugal 6,0 6,1 6,1 5,9 6,9 6,9 6,8 6,9 6,9 6,8 4,5 4,5 4,4
22 Romania 5,7 5,4 5,4 6,2 6,1 6,1 6,9 6,1 6,1 6,9 4,1 4,1 4,8
23 Slovakia 5,6 5,5 5,5 6,0 6,2 6,2 6,7 6,2 6,2 6,7 4,1 4,1 4,6
24 Slovenia 5,8 5,7 5,7 6,1 6,5 6,5 6,9 6,5 6,5 6,9 4,3 4,3 4,6
25 Spain 7,5 7,7 7,7 7,1 8,8 8,8 8,1 8,8 8,8 8,1 5,8 5,8 5,2
26 Sweden 6,1 6,1 6,1 6,0 6,9 6,9 6,8 6,9 6,9 6,8 4,6 4,6 4,5
27 UK 7,0 7,1 7,1 6,8 8,0 8,0 7,7 8,0 8,0 7,7 5,6 5,6 5,3
28 Croatia 5,4 5,2 5,2 5,7 6,0 6,0 6,4 6,0 6,0 6,4 3,8 3,8 4,2
29 FYROM 5,4 4,3 5,5 6,3 5,0 6,2 7,1 5,0 6,2 7,1 3,0 4,2 5,0
30 Norway 6,5 6,6 6,6 6,3 7,5 7,5 7,2 7,5 7,5 7,2 5,0 5,0 4,8
31 Switzerland 5,7 5,7 5,7 5,8 6,4 6,4 6,6 6,4 6,4 6,6 4,2 4,2 4,4
32 Turkey 6,2 5,4 7,0 6,3 6,3 7,9 7,1 6,3 7,9 7,1 3,8 5,3 4,6
33 Canada 7,6 7,7 8,2 7,0 8,6 9,2 8,0 8,6 9,2 8,0 5,9 6,4 5,2
34 Japan 9,1 9,1 10,5 7,6 10,3 11,6 8,8 10,3 11,6 8,8 7,0 8,3 5,5
35 USA 7,7 8,3 8,3 6,7 9,3 9,3 7,7 9,3 9,3 7,7 6,4 6,4 4,8

Mean 6,2 6,1 6,2 6,2 6,9 7,1 7,1 6,9 7,1 7,1 4,5 4,7 4,7

Overall Retained earnings New equity Debt
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© European Union, 2010 
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1 Austria 22,7 22,7 22,7 22,7 25,8 25,8 25,8 25,8 25,8 25,8 17,1 17,1 17,1
2 Belgium 24,6 23,2 23,2 27,5 26,2 26,2 30,6 26,2 26,2 30,6 17,5 17,5 21,8
3 Bulgaria 8,7 7,0 7,0 12,2 10,0 10,0 15,2 10,0 10,0 15,2 1,3 1,3 6,5
4 Cyprus 10,5 8,9 8,9 13,8 11,9 11,9 16,8 11,9 11,9 16,8 3,2 3,2 8,1
5 Czech Republic 17,5 16,9 16,9 18,7 20,0 20,0 21,7 20,0 20,0 21,7 11,3 11,3 13,0
7 Estonia 18,0 12,7 20,0 21,4 15,8 23,1 24,5 15,8 23,1 24,5 7,0 14,4 15,8
8 Finland 23,6 23,7 23,7 23,4 26,6 26,6 26,3 26,6 26,6 26,3 18,2 18,2 17,9
9 France 34,7 35,8 35,8 32,5 38,9 38,9 35,5 38,9 38,9 35,5 30,1 30,1 26,8

10 Germany 28,0 28,2 28,2 27,5 31,3 31,3 30,5 31,3 31,3 30,5 22,6 22,6 21,8
11 Greece 21,8 21,8 21,8 21,8 24,9 24,9 24,9 24,9 24,9 24,9 16,2 16,2 16,2
12 Hungary 19,4 18,9 18,9 20,6 21,9 21,9 23,7 21,9 21,9 23,7 13,2 13,2 14,9
13 Ireland 14,3 13,2 13,2 16,7 16,2 16,2 19,7 16,2 16,2 19,7 7,5 7,5 11,0
14 Italy 27,4 27,7 27,7 26,8 30,7 30,7 29,8 30,7 30,7 29,8 22,0 22,0 21,1
15 Latvia 13,8 12,6 12,6 16,1 15,7 15,7 19,1 15,7 15,7 19,1 6,9 6,9 10,4
16 Lithuania 16,8 16,2 16,2 17,9 19,2 19,2 21,0 19,2 19,2 21,0 10,5 10,5 12,3
17 Luxembourg 25,0 25,4 25,4 24,2 28,5 28,5 27,2 28,5 28,5 27,2 19,8 19,8 18,5
18 Malta 32,3 33,5 33,5 30,0 36,5 36,5 33,0 36,5 36,5 33,0 27,8 27,8 24,3
19 Netherlands 23,7 23,7 23,7 23,6 26,8 26,8 26,6 26,8 26,8 26,6 18,1 18,1 17,9
20 Poland 17,4 16,7 16,7 18,8 19,8 19,8 21,9 19,8 19,8 21,9 11,1 11,1 13,2
21 Portugal 23,7 23,9 23,9 23,3 26,9 26,9 26,4 26,9 26,9 26,4 18,2 18,2 17,7
22 Romania 14,8 13,7 13,7 16,9 16,8 16,8 19,9 16,8 16,8 19,9 8,1 8,1 11,2
23 Slovakia 16,8 16,1 16,1 18,2 19,1 19,1 21,2 19,1 19,1 21,2 10,4 10,4 12,5
24 Slovenia 19,1 18,6 18,6 20,0 21,7 21,7 23,1 21,7 21,7 23,1 13,0 13,0 14,4
25 Spain 32,9 33,5 33,5 31,6 36,6 36,6 34,6 36,6 36,6 34,6 27,8 27,8 25,9
26 Sweden 23,2 23,3 23,3 23,0 26,3 26,3 26,1 26,3 26,3 26,1 17,6 17,6 17,4
27 UK 28,3 28,7 28,7 27,6 31,7 31,7 30,7 31,7 31,7 30,7 23,0 23,0 22,0
28 Croatia 16,4 15,9 15,9 17,6 18,9 18,9 20,6 18,9 18,9 20,6 10,2 10,2 11,9
29 FYROM 12,5 7,9 13,0 16,6 11,0 16,0 19,7 11,0 16,0 19,7 2,3 7,3 11,0
30 Norway 26,5 26,8 26,8 25,8 29,9 29,9 28,8 29,9 29,9 28,8 21,2 21,2 20,1
31 Switzerland 18,7 18,4 18,4 19,1 21,5 21,5 22,1 21,5 21,5 22,1 12,8 12,8 13,4
32 Turkey 28,1 25,5 30,7 28,3 28,5 33,7 31,3 28,5 33,7 31,3 19,8 25,0 22,6
33 Canada 35,7 35,8 37,6 33,6 38,9 40,6 36,7 38,9 40,6 36,7 30,1 31,9 27,9
34 Japan 45,9 46,0 49,6 42,0 49,1 52,6 45,1 49,1 52,6 45,1 40,3 43,8 36,3
35 USA 37,5 39,1 39,1 34,3 42,1 42,1 37,3 42,1 42,1 37,3 33,4 33,4 28,6

Mean 22,9 22,4 23,1 23,3 25,5 26,1 26,4 25,5 26,1 26,4 16,8 17,4 17,7

New equity DebtOverall Retained earnings
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1 Austria 6,0 6,0 6,0 6,0 6,8 6,8 6,8 6,8 6,8 6,8 4,5 4,5 4,5
2 Belgium 5,1 4,8 4,9 5,7 5,4 5,6 6,3 5,4 5,6 6,3 3,6 3,8 4,5
3 Bulgaria 6,0 6,5 6,5 5,1 6,8 6,8 5,4 6,8 6,8 5,4 5,9 5,9 4,5
4 Cyprus 6,2 6,8 6,8 5,1 6,8 6,8 5,4 6,8 6,8 5,4 6,8 6,8 4,4
5 Czech Republic 6,4 6,8 6,8 5,7 6,8 6,8 6,4 6,8 6,8 6,4 6,8 6,8 4,5
7 Estonia 6,3 7,1 7,1 4,7 6,8 6,8 4,5 9,3 9,3 7,0 6,8 6,8 4,5
8 Finland 6,0 6,0 6,0 6,1 6,8 6,8 6,9 6,8 6,8 6,9 4,4 4,4 4,5
9 France 6,0 5,7 5,8 6,6 6,8 7,0 7,7 6,8 7,0 7,7 3,6 3,7 4,5

10 Germany 6,2 5,9 6,1 6,5 6,8 7,0 7,4 6,8 7,0 7,4 4,3 4,4 4,8
11 Greece 6,0 6,0 6,0 6,0 6,8 6,8 6,8 6,8 6,8 6,8 4,5 4,5 4,5
12 Hungary 6,1 6,2 6,2 5,8 6,8 6,8 6,5 6,8 6,8 6,5 5,0 5,0 4,7
13 Ireland 6,3 6,3 6,3 6,3 6,8 6,8 6,8 6,8 6,8 6,8 5,4 5,4 5,4
14 Italy 6,2 5,9 6,1 6,5 6,8 7,0 7,4 6,8 7,0 7,4 4,3 4,4 4,9
15 Latvia 6,0 6,3 6,3 5,4 6,8 6,8 5,9 6,8 6,8 5,9 5,4 5,4 4,5
16 Lithuania 6,0 6,2 6,2 5,7 6,8 6,8 6,4 6,8 6,8 6,4 5,0 5,0 4,5
17 Luxembourg 6,0 5,9 5,9 6,2 6,8 6,8 7,1 6,8 6,8 7,1 4,2 4,2 4,5
18 Malta 6,0 5,7 5,7 6,6 6,8 6,8 7,7 6,8 6,8 7,7 3,6 3,6 4,5
19 Netherlands 6,6 6,8 6,8 6,0 6,8 6,8 6,9 6,8 6,8 6,9 6,8 6,8 4,5
20 Poland 6,0 6,2 6,2 5,6 6,8 6,8 6,3 6,8 6,8 6,3 5,0 5,0 4,5
21 Portugal 6,0 6,0 6,0 6,1 6,8 6,8 7,0 6,8 6,8 7,0 4,4 4,4 4,5
22 Romania 6,0 6,3 6,3 5,5 6,8 6,8 6,0 6,8 6,8 6,0 5,3 5,3 4,5
23 Slovakia 6,4 6,8 6,8 5,6 6,8 6,8 6,3 6,8 6,8 6,3 6,8 6,8 4,5
24 Slovenia 6,0 6,1 6,2 5,8 6,8 6,9 6,5 6,8 6,9 6,5 4,8 4,9 4,5
25 Spain 6,3 5,8 5,8 7,3 6,8 6,8 8,3 6,8 6,8 8,3 4,0 4,0 5,5
26 Sweden 6,0 6,0 6,0 6,0 6,8 6,8 6,9 6,8 6,8 6,9 4,4 4,4 4,5
27 UK 6,1 5,9 6,3 6,3 6,8 7,2 7,2 6,8 7,2 7,2 4,1 4,5 4,5
28 Croatia 6,0 6,2 6,2 5,7 6,8 6,8 6,4 6,8 6,8 6,4 5,0 5,0 4,5
29 FYROM 6,1 6,9 6,9 4,6 6,8 6,8 4,5 7,8 7,8 5,5 6,8 6,8 4,5
30 Norway 6,0 5,9 6,0 6,2 6,8 6,9 7,1 6,8 6,9 7,1 4,2 4,3 4,5
31 Switzerland 6,0 6,1 6,1 5,8 6,8 6,8 6,5 6,8 6,8 6,5 4,8 4,8 4,5
32 Turkey 6,0 6,2 6,2 5,7 6,8 6,8 6,4 6,8 6,8 6,4 5,0 5,0 4,5
33 Canada 5,9 5,7 5,7 6,1 6,8 6,8 7,2 6,8 6,8 7,2 3,7 3,7 4,1
34 Japan 6,1 5,5 5,7 7,0 6,8 7,0 8,4 6,8 7,0 8,4 3,0 3,2 4,5
35 USA 6,3 5,4 6,8 6,8 6,8 8,2 8,2 6,8 8,2 8,2 2,7 4,1 4,1

Mean 6,1 6,1 6,2 5,9 6,8 6,9 6,7 6,9 7,0 6,8 4,8 4,9 4,6

Overall Retained earnings New equity Debt
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1 Austria 22,5 22,5 22,5 22,5 25,6 25,6 25,6 25,6 25,6 25,6 16,8 16,8 16,8
2 Belgium 20,2 18,9 19,5 22,2 21,2 21,8 24,5 21,2 21,8 24,5 14,6 15,1 17,8
3 Bulgaria 22,6 24,3 24,3 19,1 25,6 25,6 20,3 25,6 25,6 20,3 22,1 22,1 16,8
4 Cyprus 23,4 25,6 25,6 19,0 25,6 25,6 20,3 25,6 25,6 20,3 25,6 25,6 16,5
5 Czech Republic 24,2 25,6 25,6 21,4 25,6 25,6 23,8 25,6 25,6 23,8 25,6 25,6 16,8
7 Estonia 34,4 36,7 36,7 29,8 35,9 35,9 29,1 43,3 43,3 36,4 35,9 35,9 29,1
8 Finland 22,5 22,4 22,4 22,7 25,6 25,6 25,9 25,6 25,6 25,9 16,5 16,5 16,8
9 France 23,6 22,2 22,8 25,6 26,4 27,0 29,8 26,4 27,0 29,8 14,4 15,0 17,8

10 Germany 23,9 23,0 23,6 25,2 26,3 26,9 28,5 26,3 26,9 28,5 16,9 17,4 19,1
11 Greece 22,5 22,5 22,5 22,5 25,6 25,6 25,6 25,6 25,6 25,6 16,8 16,8 16,8
12 Hungary 22,7 23,2 23,2 21,9 25,6 25,6 24,3 25,6 25,6 24,3 18,7 18,7 17,4
13 Ireland 23,7 23,7 23,7 23,7 25,6 25,6 25,6 25,6 25,6 25,6 20,3 20,3 20,3
14 Italy 24,0 23,1 23,6 25,3 26,3 26,9 28,6 26,3 26,9 28,6 17,0 17,5 19,2
15 Latvia 22,6 23,7 23,7 20,2 25,6 25,6 22,1 25,6 25,6 22,1 20,3 20,3 16,8
16 Lithuania 22,5 23,1 23,1 21,4 25,6 25,6 23,8 25,6 25,6 23,8 18,6 18,6 16,8
17 Luxembourg 22,5 22,1 22,1 23,3 25,6 25,6 26,8 25,6 25,6 26,8 15,6 15,6 16,8
18 Malta 22,5 21,3 21,3 24,8 25,6 25,6 29,0 25,6 25,6 29,0 13,4 13,4 16,8
19 Netherlands 24,6 25,6 25,6 22,6 25,6 25,6 25,7 25,6 25,6 25,7 25,6 25,6 16,8
20 Poland 22,5 23,2 23,2 21,2 25,6 25,6 23,5 25,6 25,6 23,5 18,9 18,9 16,8
21 Portugal 22,5 22,3 22,3 22,8 25,6 25,6 26,1 25,6 25,6 26,1 16,3 16,3 16,8
22 Romania 22,6 23,6 23,6 20,5 25,6 25,6 22,4 25,6 25,6 22,4 20,0 20,0 16,8
23 Slovakia 24,1 25,6 25,6 21,2 25,6 25,6 23,5 25,6 25,6 23,5 25,6 25,6 16,8
24 Slovenia 23,2 23,5 23,9 22,2 26,1 26,4 24,8 26,1 26,4 24,8 18,8 19,1 17,5
25 Spain 23,1 21,8 21,8 25,6 25,6 25,6 29,3 25,6 25,6 29,3 14,9 14,9 18,7
26 Sweden 22,5 22,4 22,4 22,7 25,6 25,6 25,8 25,6 25,6 25,8 16,6 16,6 16,8
27 UK 25,1 24,1 25,5 25,5 27,5 28,9 28,9 27,5 28,9 28,9 17,8 19,2 19,2
28 Croatia 22,5 23,1 23,1 21,4 25,6 25,6 23,8 25,6 25,6 23,8 18,6 18,6 16,8
29 FYROM 28,2 30,9 30,9 23,0 30,5 30,5 22,7 34,0 34,0 26,1 30,5 30,5 22,7
30 Norway 23,0 22,6 22,9 23,7 26,0 26,3 27,1 26,0 26,3 27,1 16,2 16,5 17,3
31 Switzerland 22,5 23,0 23,0 21,6 25,6 25,6 24,2 25,6 25,6 24,2 18,2 18,2 16,8
32 Turkey 22,5 23,1 23,1 21,4 25,6 25,6 23,8 25,6 25,6 23,8 18,6 18,6 16,8
33 Canada 22,0 21,5 21,5 22,9 25,6 25,6 27,0 25,6 25,6 27,0 14,1 14,1 15,5
34 Japan 23,8 21,6 22,3 27,3 26,6 27,3 32,2 26,6 27,3 32,2 12,5 13,2 18,1
35 USA 30,5 27,4 32,1 32,1 32,2 36,8 36,8 32,2 36,8 36,8 18,6 23,3 23,3

Mean 23,7 23,8 24,1 23,2 26,3 26,5 25,9 26,6 26,9 26,2 19,1 19,4 18,0

Overall Retained earnings New equity Debt
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1 Austria 7,4 6,2 9,8 6,3 7,5 11,0 7,6 7,5 11,0 7,6 3,9 7,4 3,9
2 Belgium 7,8 6,7 10,6 6,0 8,1 12,0 7,5 8,1 12,0 7,5 4,1 7,9 3,4
3 Bulgaria 7,0 6,6 8,5 5,9 7,7 9,7 7,1 7,7 9,7 7,1 4,4 6,3 3,7
4 Cyprus 6,6 6,7 6,7 6,4 7,6 7,6 7,3 7,6 7,6 7,3 5,1 5,1 4,8
5 Czech Republic 6,4 7,0 6,5 5,9 7,9 7,4 6,8 7,9 7,4 6,8 5,3 4,7 4,2
6 Denmark 6,6 6,6 7,2 5,9 7,6 8,2 6,9 7,6 8,2 6,9 4,7 5,3 4,0
8 Finland 6,4 6,4 6,4 6,2 7,3 7,3 7,1 7,3 7,3 7,1 4,8 4,8 4,6
9 France 9,3 8,2 12,2 7,4 9,7 13,7 8,8 9,7 13,7 8,8 5,5 9,5 4,7

10 Germany 7,5 10,2 7,1 5,2 11,3 8,3 6,4 11,3 8,3 6,4 8,0 4,9 3,0
11 Greece 6,8 6,6 6,6 7,2 7,6 7,6 8,1 7,6 7,6 8,1 4,8 4,8 5,4
12 Hungary 6,8 5,7 7,9 7,0 6,7 8,8 7,9 6,7 8,8 7,9 3,9 6,0 5,1
13 Ireland 6,0 4,8 6,5 6,5 5,7 7,4 7,4 5,7 7,4 7,4 3,2 4,9 4,9
14 Italy 6,5 4,4 8,7 6,5 5,8 10,2 8,0 5,8 10,2 8,0 1,7 6,0 3,8
15 Latvia 6,1 6,0 6,1 6,1 6,9 7,0 7,0 6,9 7,0 7,0 4,4 4,5 4,5
16 Lithuania 6,0 4,2 7,0 6,7 5,1 7,9 7,6 5,1 7,9 7,6 2,5 5,4 5,1
17 Luxembourg 7,7 6,6 10,3 6,2 7,9 11,6 7,6 7,9 11,6 7,6 4,0 7,8 3,7
18 Malta 6,9 7,2 7,2 6,2 8,2 8,2 7,2 8,2 8,2 7,2 5,4 5,4 4,4
19 Netherlands 7,1 7,2 7,7 6,3 8,2 8,7 7,4 8,2 8,7 7,4 5,3 5,8 4,4
20 Poland 6,9 7,0 7,6 6,1 8,1 8,6 7,1 8,1 8,6 7,1 5,1 5,7 4,1
21 Portugal 8,0 6,8 10,5 6,5 8,2 11,9 7,9 8,2 11,9 7,9 4,3 8,0 4,0
22 Romania 7,2 7,1 8,4 6,1 8,3 9,5 7,2 8,3 9,5 7,2 5,0 6,3 4,0
23 Slovakia 7,9 7,6 9,7 6,5 8,8 10,9 7,8 8,8 10,9 7,8 5,3 7,3 4,2
24 Slovenia 6,1 5,4 7,0 5,9 6,4 8,0 6,9 6,4 8,0 6,9 3,6 5,2 4,1
25 Spain 9,2 7,8 12,0 7,7 9,3 13,5 9,3 9,3 13,5 9,3 4,9 9,1 4,9
26 Sweden 6,3 6,1 6,6 6,2 7,0 7,5 7,1 7,0 7,5 7,1 4,4 4,9 4,5
27 UK 6,9 7,1 7,1 6,5 8,0 8,0 7,5 8,0 8,0 7,5 5,3 5,3 4,8

Mean 7,0 6,6 8,1 6,4 7,7 9,2 7,5 7,7 9,2 7,5 4,6 6,1 4,3

Overall Retained earnings New equity Debt
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1 Austria 43,9 40,9 49,7 41,1 44,1 52,8 44,3 44,1 52,8 44,3 35,1 43,8 35,2
2 Belgium 47,6 45,1 53,9 43,7 48,3 57,0 46,9 48,3 57,0 46,9 39,2 48,0 37,8
3 Bulgaria 40,2 39,1 44,2 37,2 42,2 47,3 40,3 42,2 47,3 40,3 33,3 38,4 31,5
4 Cyprus 27,5 27,8 27,8 26,8 31,0 31,0 30,0 31,0 31,0 30,0 21,9 21,9 20,9
5 Czech Republic 28,6 30,5 28,7 26,7 33,7 31,9 29,9 33,7 31,9 29,9 24,6 22,8 20,9
6 Denmark 32,9 33,0 34,8 30,8 36,2 37,9 34,0 36,2 37,9 34,0 27,1 28,9 24,9
8 Finland 25,9 26,2 26,2 25,5 29,3 29,3 28,6 29,3 29,3 28,6 20,3 20,3 19,6
9 France 51,5 49,2 58,0 47,4 52,4 61,2 50,6 52,4 61,2 50,6 43,3 52,0 41,4

10 Germany 41,4 48,5 40,3 35,2 51,7 43,5 38,4 51,7 43,5 38,4 42,7 34,4 29,3
11 Greece 32,1 31,5 31,5 33,3 34,7 34,7 36,4 34,7 34,7 36,4 25,7 25,7 27,4
12 Hungary 32,5 28,8 35,8 32,8 32,0 38,9 36,0 32,0 38,9 36,0 22,9 29,9 26,9
13 Ireland 23,0 18,9 25,1 25,1 22,1 28,3 28,3 22,1 28,3 28,3 13,0 19,2 19,2
14 Italy 45,8 41,1 50,5 45,7 44,3 53,7 48,9 44,3 53,7 48,9 35,2 44,6 39,8
15 Latvia 23,6 23,3 23,7 23,7 26,4 26,9 26,9 26,4 26,9 26,9 17,4 17,8 17,8
16 Lithuania 25,2 18,8 28,9 27,9 22,0 32,1 31,1 22,0 32,1 31,1 13,0 23,1 22,0
17 Luxembourg 46,1 43,5 52,2 42,7 46,6 55,3 45,9 46,6 55,3 45,9 37,6 46,3 36,8
18 Malta 32,3 33,3 33,3 30,2 36,5 36,5 33,4 36,5 36,5 33,4 27,4 27,4 24,3
19 Netherlands 35,1 35,4 37,1 32,8 38,5 40,3 36,0 38,5 40,3 36,0 29,5 31,2 26,9
20 Poland 35,2 35,5 37,3 32,7 38,7 40,4 35,8 38,7 40,4 35,8 29,7 31,4 26,8
21 Portugal 46,7 44,1 52,8 43,3 47,2 55,9 46,5 47,2 55,9 46,5 38,2 46,9 37,5
22 Romania 39,3 39,1 42,5 36,2 42,2 45,7 39,4 42,2 45,7 39,4 33,2 36,7 30,3
23 Slovakia 44,2 43,4 48,6 40,6 46,6 51,8 43,8 46,6 51,8 43,8 37,5 42,7 34,7
24 Slovenia 30,8 28,5 33,7 30,1 31,6 36,9 33,3 31,6 36,9 33,3 22,6 27,8 24,2
25 Spain 49,0 46,2 54,9 46,1 49,3 58,0 49,2 49,3 58,0 49,2 40,3 49,0 40,2
26 Sweden 26,9 26,2 28,0 26,6 29,4 31,1 29,7 29,4 31,1 29,7 20,3 22,1 20,7
27 UK 29,8 30,3 30,3 28,6 33,5 33,5 31,8 33,5 33,5 31,8 24,4 24,4 22,7

Mean 36,0 34,9 38,8 34,3 38,1 42,0 37,5 38,1 42,0 37,5 29,1 33,0 28,5

Overall Retained earnings New equity Debt
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1 Austria 6,5 6,6 6,6 6,3 6,6 6,6 7,4 6,6 6,6 7,4 6,6 6,6 4,2
2 Belgium 5,8 5,3 5,5 6,7 6,6 6,8 8,0 6,6 6,8 8,0 2,8 3,0 4,2
3 Bulgaria 6,3 5,2 6,8 6,8 6,6 8,3 8,3 6,6 8,3 8,3 2,5 4,2 4,2
4 Cyprus 5,9 5,6 6,0 6,0 6,6 7,0 7,0 6,6 7,0 7,0 3,8 4,2 4,2
5 Czech Republic 6,4 6,5 6,5 6,2 6,6 6,6 7,5 5,7 5,7 6,6 6,6 6,6 4,2
6 Denmark 5,8 5,5 5,5 6,3 6,6 6,6 7,4 6,6 6,6 7,4 3,4 3,4 4,2
8 Finland 5,8 5,7 5,7 5,9 6,6 6,6 6,8 6,6 6,6 6,8 4,0 4,0 4,2
9 France 5,8 5,3 5,3 6,7 6,6 6,6 8,1 6,6 6,6 8,1 2,7 2,7 4,2

10 Germany 7,4 6,4 6,4 9,3 6,6 6,6 9,5 4,5 4,5 7,3 6,6 6,6 9,5
11 Greece 6,2 5,3 6,6 6,6 6,6 7,9 7,9 6,6 7,9 7,9 2,9 4,2 4,2
12 Hungary 6,0 6,0 6,0 6,0 6,6 6,6 6,6 6,6 6,6 6,6 4,9 4,9 4,9
13 Ireland 6,3 6,3 6,3 6,3 6,6 6,6 6,6 6,6 6,6 6,6 5,7 5,7 5,7
14 Italy 5,2 4,7 4,9 6,2 5,5 5,7 7,0 5,5 5,7 7,0 3,2 3,3 4,7
15 Latvia 5,8 5,8 5,8 5,7 6,6 6,6 6,5 6,6 6,6 6,5 4,3 4,3 4,2
16 Lithuania 6,2 7,0 7,0 4,6 6,6 6,6 4,2 10,5 10,5 8,0 6,6 6,6 4,2
17 Luxembourg 5,8 5,4 5,4 6,5 6,6 6,6 7,7 6,6 6,6 7,7 3,1 3,1 4,2
18 Malta 6,2 5,3 6,6 6,6 6,6 7,9 7,9 6,6 7,9 7,9 2,9 4,2 4,2
19 Netherlands 6,5 6,6 6,6 6,3 6,6 6,6 7,5 6,6 6,6 7,5 6,6 6,6 4,2
20 Poland 6,2 5,3 6,7 6,7 6,6 8,1 8,1 6,6 8,1 8,1 2,7 4,2 4,2
21 Portugal 6,3 5,2 6,9 6,9 6,6 8,3 8,3 6,6 8,3 8,3 2,5 4,2 4,2
22 Romania 6,4 5,1 7,0 7,0 6,6 8,5 8,5 6,6 8,5 8,5 2,4 4,2 4,2
23 Slovakia 6,5 5,0 7,2 7,2 6,6 8,8 8,8 6,6 8,8 8,8 2,0 4,2 4,2
24 Slovenia 6,4 6,6 6,6 5,8 6,6 6,6 6,6 6,6 6,6 6,6 6,6 6,6 4,3
25 Spain 7,3 5,1 8,4 8,4 6,6 9,9 9,9 6,6 9,9 9,9 2,2 5,5 5,5
26 Sweden 5,8 5,8 5,8 5,8 6,6 6,6 6,7 6,6 6,6 6,7 4,2 4,2 4,2
27 UK 6,0 5,5 6,2 6,2 6,6 7,3 7,3 6,6 7,3 7,3 3,5 4,2 4,2

Mean 6,2 5,7 6,3 6,5 6,6 7,2 7,6 6,6 7,2 7,6 4,1 4,7 4,5

Overall Retained earnings New equity Debt

D - 291
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 25,1 25,5 25,5 24,2 25,5 25,5 28,3 25,5 25,5 28,3 25,5 25,5 16,5
2 Belgium 23,6 21,6 22,3 26,7 26,5 27,2 31,6 26,5 27,2 31,6 12,5 13,2 17,7
3 Bulgaria 31,8 28,4 33,6 33,6 32,9 38,1 38,1 32,9 38,1 38,1 20,0 25,2 25,2
4 Cyprus 24,9 24,0 25,4 25,4 27,5 29,0 29,0 27,5 29,0 29,0 17,4 18,9 18,9
5 Czech Republic 19,4 19,9 19,9 18,6 20,2 20,2 23,7 16,5 16,5 20,0 20,2 20,2 10,2
6 Denmark 22,3 21,4 21,4 24,2 25,5 25,5 28,3 25,5 25,5 28,3 13,7 13,7 16,5
8 Finland 22,4 22,1 22,1 22,8 25,5 25,5 26,2 25,5 25,5 26,2 15,8 15,8 16,5
9 France 22,3 20,5 20,5 25,9 25,5 25,5 31,0 25,5 25,5 31,0 11,0 11,0 16,5

10 Germany 14,2 9,6 9,6 23,4 10,6 10,6 24,5 0,2 0,2 14,0 10,6 10,6 24,5
11 Greece 30,1 27,3 31,5 31,5 31,6 35,8 35,8 31,6 35,8 35,8 19,4 23,6 23,6
12 Hungary 23,3 23,3 23,3 23,3 25,5 25,5 25,5 25,5 25,5 25,5 19,3 19,3 19,3
13 Ireland 24,3 24,3 24,3 24,3 25,5 25,5 25,5 25,5 25,5 25,5 22,1 22,1 22,1
14 Italy 21,5 19,5 20,2 25,0 22,4 23,2 27,9 22,4 23,2 27,9 13,9 14,7 19,4
15 Latvia 22,4 22,5 22,5 22,1 25,5 25,5 25,2 25,5 25,5 25,2 16,8 16,8 16,5
16 Lithuania 38,7 40,9 40,9 34,5 39,9 39,9 33,5 50,0 50,0 43,5 39,9 39,9 33,5
17 Luxembourg 22,3 21,0 21,0 25,0 25,5 25,5 29,5 25,5 25,5 29,5 12,5 12,5 16,5
18 Malta 30,1 27,3 31,5 31,5 31,6 35,8 35,8 31,6 35,8 35,8 19,4 23,6 23,6
19 Netherlands 25,2 25,5 25,5 24,4 25,5 25,5 28,7 25,5 25,5 28,7 25,5 25,5 16,5
20 Poland 31,0 27,8 32,5 32,5 32,2 36,9 36,9 32,2 36,9 36,9 19,7 24,4 24,4
21 Portugal 32,2 28,6 34,0 34,0 33,2 38,5 38,5 33,2 38,5 38,5 20,1 25,5 25,5
22 Romania 32,7 28,9 34,6 34,6 33,6 39,2 39,2 33,6 39,2 39,2 20,3 26,0 26,0
23 Slovakia 34,4 30,0 36,6 36,6 34,9 41,5 41,5 34,9 41,5 41,5 21,0 27,6 27,6
24 Slovenia 24,5 25,5 25,5 22,5 25,5 25,5 25,5 25,5 25,5 25,5 25,5 25,5 16,8
25 Spain 35,3 30,8 37,6 37,6 35,1 41,8 41,8 35,1 41,8 41,8 22,9 29,6 29,6
26 Sweden 22,4 22,3 22,3 22,5 25,5 25,5 25,7 25,5 25,5 25,7 16,4 16,4 16,5
27 UK 26,7 25,1 27,5 27,5 28,9 31,2 31,2 28,9 31,2 31,2 18,1 20,4 20,4

Mean 26,3 24,8 26,6 27,5 27,8 29,6 31,1 27,6 29,4 30,9 19,2 21,1 20,8

Overall Retained earnings New equity Debt

D - 292
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



Cost of capital for outbound investment
1999

Estonia

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 7,4 6,2 9,8 6,3 7,5 11,0 7,6 7,5 11,0 7,6 3,9 7,4 3,9
2 Belgium 7,8 6,7 10,6 6,0 8,1 12,0 7,5 8,1 12,0 7,5 4,1 7,9 3,4
3 Bulgaria 6,8 6,3 8,2 5,9 7,4 9,3 7,1 7,4 9,3 7,1 4,3 6,1 3,9
4 Cyprus 6,6 6,7 6,7 6,4 7,6 7,6 7,3 7,6 7,6 7,3 5,1 5,1 4,8
5 Czech Republic 6,2 6,7 6,2 5,6 7,6 7,1 6,5 7,6 7,1 6,5 5,0 4,5 3,9
6 Denmark 6,3 6,5 6,5 5,9 7,4 7,4 6,8 7,4 7,4 6,8 4,7 4,7 4,1
8 Finland 6,4 6,5 6,5 6,3 7,4 7,4 7,2 7,4 7,4 7,2 4,9 4,9 4,7
9 France 9,1 8,0 11,9 7,4 9,4 13,3 8,8 9,4 13,3 8,8 5,4 9,3 4,8

10 Germany 7,5 9,2 7,6 5,7 10,4 8,8 6,8 10,4 8,8 6,8 7,0 5,4 3,5
11 Greece 6,8 6,6 6,6 7,2 7,6 7,6 8,1 7,6 7,6 8,1 4,8 4,8 5,3
12 Hungary 6,9 5,7 7,9 7,0 6,7 8,9 8,0 6,7 8,9 8,0 3,9 6,1 5,2
13 Ireland 6,0 4,8 6,5 6,5 5,7 7,4 7,4 5,7 7,4 7,4 3,3 4,9 4,9
14 Italy 6,5 4,4 8,7 6,5 5,8 10,2 8,0 5,8 10,2 8,0 1,7 6,0 3,8
15 Latvia 6,1 6,0 6,1 6,1 6,9 7,0 7,0 6,9 7,0 7,0 4,4 4,5 4,5
16 Lithuania 6,0 4,2 7,0 6,7 5,1 7,9 7,6 5,1 7,9 7,6 2,5 5,4 5,1
17 Luxembourg 7,7 6,6 10,3 6,2 7,9 11,6 7,6 7,9 11,6 7,6 4,0 7,8 3,7
18 Malta 6,9 7,2 7,2 6,2 8,2 8,2 7,2 8,2 8,2 7,2 5,4 5,4 4,4
19 Netherlands 7,1 7,2 7,7 6,3 8,2 8,7 7,4 8,2 8,7 7,4 5,3 5,8 4,4
20 Poland 6,8 6,8 7,4 6,1 7,8 8,4 7,1 7,8 8,4 7,1 4,9 5,5 4,2
21 Portugal 8,0 6,8 10,5 6,5 8,2 11,9 7,9 8,2 11,9 7,9 4,3 8,0 4,0
22 Romania 7,3 7,3 8,5 6,2 8,4 9,6 7,4 8,4 9,6 7,4 5,1 6,4 4,1
23 Slovakia 7,9 7,6 9,7 6,5 8,8 10,9 7,8 8,8 10,9 7,8 5,3 7,3 4,2
24 Slovenia 6,1 5,4 7,0 5,9 6,4 8,0 6,9 6,4 8,0 6,9 3,6 5,2 4,1
25 Spain 9,2 7,8 12,0 7,7 9,3 13,5 9,3 9,3 13,5 9,3 4,9 9,1 4,9
26 Sweden 6,3 6,1 6,6 6,2 7,0 7,5 7,1 7,0 7,5 7,1 4,4 4,9 4,5
27 UK 6,8 7,0 7,0 6,6 7,9 7,9 7,5 7,9 7,9 7,5 5,3 5,3 4,9

Mean 7,0 6,5 8,1 6,4 7,6 9,2 7,5 7,6 9,2 7,5 4,5 6,1 4,4

Overall Retained earnings New equity Debt

D - 293
© European Union, 2010 
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the European Commission. 
 



EATR for outbound investment
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1 Austria 43,9 40,9 49,7 41,1 44,1 52,8 44,3 44,1 52,8 44,3 35,1 43,8 35,2
2 Belgium 47,6 45,1 53,9 43,7 48,3 57,0 46,9 48,3 57,0 46,9 39,2 48,0 37,8
3 Bulgaria 38,2 36,8 42,0 35,8 39,9 45,1 38,9 39,9 45,1 38,9 31,1 36,2 30,0
4 Cyprus 27,5 27,8 27,8 26,8 31,0 31,0 30,0 31,0 31,0 30,0 21,9 21,9 20,9
5 Czech Republic 27,7 29,6 27,8 25,8 32,8 31,0 29,0 32,8 31,0 29,0 23,7 21,9 19,9
6 Denmark 28,3 29,0 29,0 26,9 32,2 32,2 30,1 32,2 32,2 30,1 23,1 23,1 21,1
8 Finland 26,1 26,4 26,4 25,7 29,5 29,5 28,8 29,5 29,5 28,8 20,5 20,5 19,8
9 France 50,5 48,1 56,8 46,7 51,2 60,0 49,8 51,2 60,0 49,8 42,1 50,9 40,7

10 Germany 41,5 46,1 41,8 36,6 49,2 44,9 39,8 49,2 44,9 39,8 40,2 35,9 30,7
11 Greece 32,1 31,5 31,5 33,2 34,7 34,7 36,4 34,7 34,7 36,4 25,6 25,6 27,4
12 Hungary 32,7 29,1 36,0 33,1 32,2 39,2 36,3 32,2 39,2 36,3 23,2 30,1 27,2
13 Ireland 23,0 18,9 25,1 25,1 22,1 28,3 28,3 22,1 28,3 28,3 13,0 19,2 19,2
14 Italy 45,8 41,1 50,5 45,7 44,3 53,7 48,9 44,3 53,7 48,9 35,2 44,6 39,8
15 Latvia 23,6 23,3 23,7 23,7 26,4 26,9 26,9 26,4 26,9 26,9 17,4 17,8 17,8
16 Lithuania 25,2 18,8 28,9 27,9 22,0 32,1 31,1 22,0 32,1 31,1 13,0 23,1 22,0
17 Luxembourg 46,1 43,5 52,2 42,7 46,6 55,3 45,9 46,6 55,3 45,9 37,6 46,3 36,8
18 Malta 32,3 33,3 33,3 30,2 36,5 36,5 33,4 36,5 36,5 33,4 27,4 27,4 24,3
19 Netherlands 35,1 35,4 37,1 32,8 38,5 40,3 36,0 38,5 40,3 36,0 29,5 31,2 26,9
20 Poland 33,5 33,6 35,4 31,4 36,8 38,5 34,6 36,8 38,5 34,6 27,7 29,5 25,5
21 Portugal 46,7 44,1 52,8 43,3 47,2 55,9 46,5 47,2 55,9 46,5 38,2 46,9 37,5
22 Romania 39,7 39,4 42,9 36,6 42,6 46,1 39,8 42,6 46,1 39,8 33,6 37,0 30,7
23 Slovakia 44,2 43,4 48,6 40,6 46,6 51,8 43,8 46,6 51,8 43,8 37,5 42,7 34,7
24 Slovenia 30,8 28,5 33,7 30,1 31,6 36,9 33,3 31,6 36,9 33,3 22,6 27,8 24,2
25 Spain 49,0 46,2 54,9 46,1 49,3 58,0 49,2 49,3 58,0 49,2 40,3 49,0 40,2
26 Sweden 26,9 26,2 28,0 26,6 29,4 31,1 29,7 29,4 31,1 29,7 20,3 22,1 20,7
27 UK 28,9 29,4 29,4 28,0 32,5 32,5 31,2 32,5 32,5 31,2 23,5 23,5 22,1

Mean 35,7 34,4 38,4 34,1 37,6 41,6 37,3 37,6 41,6 37,3 28,6 32,5 28,2

New equity DebtOverall Retained earnings

D - 294
© European Union, 2010 
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1 Austria 6,5 6,6 6,6 6,3 6,6 6,6 7,4 6,6 6,6 7,4 6,6 6,6 4,2
2 Belgium 5,8 5,3 5,5 6,7 6,6 6,8 8,0 6,6 6,8 8,0 2,8 3,0 4,2
3 Bulgaria 6,2 5,4 6,5 6,5 6,6 7,8 7,8 6,6 7,8 7,8 3,0 4,2 4,2
4 Cyprus 5,9 5,6 6,0 6,0 6,6 7,0 7,0 6,6 7,0 7,0 3,8 4,2 4,2
5 Czech Republic 6,4 6,5 6,5 6,2 6,6 6,6 7,5 5,7 5,7 6,6 6,6 6,6 4,2
6 Denmark 5,8 5,6 5,6 6,1 6,6 6,6 7,2 6,6 6,6 7,2 3,6 3,6 4,2
8 Finland 5,8 5,7 5,7 5,9 6,6 6,6 6,8 6,6 6,6 6,8 4,0 4,0 4,2
9 France 5,8 5,3 5,4 6,7 6,6 6,7 8,0 6,6 6,7 8,0 2,8 2,9 4,2

10 Germany 5,8 4,9 5,1 7,5 6,6 6,9 9,2 5,1 5,4 7,8 2,1 2,3 4,7
11 Greece 6,2 5,3 6,6 6,6 6,6 7,9 7,9 6,6 7,9 7,9 2,9 4,2 4,2
12 Hungary 6,0 6,0 6,0 6,0 6,6 6,6 6,6 6,6 6,6 6,6 4,9 4,9 4,9
13 Ireland 5,8 6,3 6,3 4,8 6,6 6,6 5,1 6,6 6,6 5,1 5,7 5,7 4,2
14 Italy 5,2 4,7 4,9 6,2 5,5 5,7 7,0 5,5 5,7 7,0 3,2 3,3 4,7
15 Latvia 5,8 5,8 5,8 5,7 6,6 6,6 6,5 6,6 6,6 6,5 4,3 4,3 4,2
16 Lithuania 6,2 7,0 7,0 4,6 6,6 6,6 4,2 10,5 10,5 8,0 6,6 6,6 4,2
17 Luxembourg 5,8 5,4 5,4 6,5 6,6 6,6 7,7 6,6 6,6 7,7 3,1 3,1 4,2
18 Malta 6,2 5,3 6,6 6,6 6,6 7,9 7,9 6,6 7,9 7,9 2,9 4,2 4,2
19 Netherlands 6,5 6,6 6,6 6,3 6,6 6,6 7,5 6,6 6,6 7,5 6,6 6,6 4,2
20 Poland 6,1 5,4 6,5 6,5 6,6 7,8 7,8 6,6 7,8 7,8 3,0 4,2 4,2
21 Portugal 6,3 5,2 6,9 6,9 6,6 8,3 8,3 6,6 8,3 8,3 2,5 4,2 4,2
22 Romania 6,4 5,1 7,0 7,0 6,6 8,5 8,5 6,6 8,5 8,5 2,4 4,2 4,2
23 Slovakia 6,5 5,0 7,2 7,2 6,6 8,8 8,8 6,6 8,8 8,8 2,0 4,2 4,2
24 Slovenia 6,4 6,6 6,6 5,8 6,6 6,6 6,6 6,6 6,6 6,6 6,6 6,6 4,3
25 Spain 7,3 5,1 8,4 8,4 6,6 9,9 9,9 6,6 9,9 9,9 2,2 5,5 5,5
26 Sweden 5,8 5,8 5,8 5,8 6,6 6,6 6,7 6,6 6,6 6,7 4,2 4,2 4,2
27 UK 5,9 5,6 6,1 6,1 6,6 7,2 7,2 6,6 7,2 7,2 3,6 4,2 4,2

Mean 6,1 5,7 6,3 6,3 6,6 7,2 7,4 6,6 7,2 7,5 3,9 4,5 4,3

Overall Retained earnings New equity Debt

D - 295
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 25,1 25,5 25,5 24,2 25,5 25,5 28,3 25,5 25,5 28,3 25,5 25,5 16,5
2 Belgium 23,6 21,6 22,3 26,7 26,5 27,2 31,6 26,5 27,2 31,6 12,5 13,2 17,7
3 Bulgaria 29,5 26,9 30,8 30,8 31,1 35,0 35,0 31,1 35,0 35,0 19,1 23,0 23,0
4 Cyprus 24,9 24,0 25,4 25,4 27,5 29,0 29,0 27,5 29,0 29,0 17,4 18,9 18,9
5 Czech Republic 19,4 19,9 19,9 18,6 20,2 20,2 23,7 16,5 16,5 20,0 20,2 20,2 10,2
6 Denmark 22,3 21,6 21,6 23,7 25,5 25,5 27,6 25,5 25,5 27,6 14,4 14,4 16,5
8 Finland 22,4 22,1 22,1 22,8 25,5 25,5 26,2 25,5 25,5 26,2 15,8 15,8 16,5
9 France 22,9 21,2 21,5 26,1 26,0 26,4 31,0 26,0 26,4 31,0 12,1 12,5 17,1

10 Germany 14,7 10,6 11,7 21,7 18,0 19,1 29,2 11,7 12,8 22,8 -1,4 -0,3 9,7
11 Greece 30,1 27,3 31,5 31,5 31,6 35,8 35,8 31,6 35,8 35,8 19,4 23,6 23,6
12 Hungary 23,3 23,3 23,3 23,3 25,5 25,5 25,5 25,5 25,5 25,5 19,3 19,3 19,3
13 Ireland 22,5 24,3 24,3 18,7 25,5 25,5 20,0 25,5 25,5 20,0 22,1 22,1 16,5
14 Italy 21,5 19,5 20,2 25,0 22,4 23,2 27,9 22,4 23,2 27,9 13,9 14,7 19,4
15 Latvia 22,4 22,5 22,5 22,1 25,5 25,5 25,2 25,5 25,5 25,2 16,8 16,8 16,5
16 Lithuania 38,7 40,9 40,9 34,5 39,9 39,9 33,5 50,0 50,0 43,5 39,9 39,9 33,5
17 Luxembourg 22,3 21,0 21,0 25,0 25,5 25,5 29,5 25,5 25,5 29,5 12,5 12,5 16,5
18 Malta 30,1 27,3 31,5 31,5 31,6 35,8 35,8 31,6 35,8 35,8 19,4 23,6 23,6
19 Netherlands 25,2 25,5 25,5 24,4 25,5 25,5 28,7 25,5 25,5 28,7 25,5 25,5 16,5
20 Poland 29,2 26,7 30,5 30,5 30,9 34,6 34,6 30,9 34,6 34,6 19,0 22,8 22,8
21 Portugal 32,2 28,6 34,0 34,0 33,2 38,5 38,5 33,2 38,5 38,5 20,1 25,5 25,5
22 Romania 32,7 28,9 34,6 34,6 33,6 39,2 39,2 33,6 39,2 39,2 20,3 26,0 26,0
23 Slovakia 34,4 30,0 36,6 36,6 34,9 41,5 41,5 34,9 41,5 41,5 21,0 27,6 27,6
24 Slovenia 24,5 25,5 25,5 22,5 25,5 25,5 25,5 25,5 25,5 25,5 25,5 25,5 16,8
25 Spain 35,3 30,8 37,6 37,6 35,1 41,8 41,8 35,1 41,8 41,8 22,9 29,6 29,6
26 Sweden 22,4 22,3 22,3 22,5 25,5 25,5 25,7 25,5 25,5 25,7 16,4 16,4 16,5
27 UK 25,8 24,6 26,4 26,4 28,2 30,1 30,1 28,2 30,1 30,1 17,8 19,6 19,6

Mean 26,1 24,7 26,5 27,0 27,9 29,7 30,8 27,9 29,7 30,8 18,8 20,5 19,8

Overall Retained earnings New equity Debt

D - 296
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



Cost of capital for outbound investment
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1 Austria 8,0 8,0 11,5 4,4 7,5 11,0 3,9 12,5 16,0 8,9 7,5 11,0 3,9
2 Belgium 9,2 8,7 12,5 6,3 8,1 12,0 5,8 13,6 17,5 11,2 8,1 12,0 5,8
3 Bulgaria 7,8 7,7 9,5 6,2 7,3 9,0 5,8 11,4 13,2 9,9 7,3 9,0 5,8
4 Cyprus 7,8 8,0 8,0 7,6 7,6 7,6 7,2 11,1 11,1 10,7 7,6 7,6 7,2
5 Czech Republic 6,8 7,6 7,4 5,4 7,2 7,1 5,1 10,7 10,5 8,6 7,2 7,1 5,1
6 Denmark 6,7 7,8 7,8 4,5 7,4 7,4 4,1 11,0 11,0 7,7 7,4 7,4 4,1
8 Finland 6,9 7,9 7,9 5,0 7,5 7,5 4,7 11,0 11,0 8,1 7,5 7,5 4,7
9 France 10,0 9,7 13,4 6,9 9,2 12,9 6,4 14,4 18,2 11,7 9,2 12,9 6,4

10 Germany 8,0 10,8 9,2 3,9 10,4 8,8 3,5 14,9 13,3 8,0 10,4 8,8 3,5
11 Greece 8,1 8,0 8,0 8,5 7,6 7,6 8,1 11,4 11,4 11,9 7,6 7,6 8,1
12 Hungary 8,0 7,2 9,3 7,5 6,8 8,9 7,2 10,6 12,8 11,0 6,8 8,9 7,2
13 Ireland 6,0 6,0 6,0 6,0 5,7 5,7 5,7 8,4 8,4 8,4 5,7 5,7 5,7
14 Italy 7,7 5,9 10,3 6,8 5,4 9,7 6,2 11,0 15,3 11,9 5,4 9,7 6,2
15 Latvia 6,4 7,2 7,2 4,9 6,9 6,9 4,5 10,1 10,1 7,8 6,9 6,9 4,5
16 Lithuania 6,1 5,4 7,6 5,4 5,1 7,3 5,1 8,3 10,5 8,3 5,1 7,3 5,1
17 Luxembourg 8,3 8,4 12,1 4,3 7,9 11,6 3,7 13,1 16,8 9,0 7,9 11,6 3,7
18 Malta 7,3 8,5 8,5 4,8 8,2 8,2 4,4 11,9 11,9 8,2 8,2 8,2 4,4
19 Netherlands 7,5 8,6 9,1 4,8 8,2 8,7 4,4 12,1 12,7 8,4 8,2 8,7 4,4
20 Poland 7,2 7,7 8,2 5,8 7,3 7,9 5,4 11,0 11,5 9,1 7,3 7,9 5,4
21 Portugal 9,3 8,4 12,0 7,5 7,9 11,5 7,0 12,9 16,5 12,0 7,9 11,5 7,0
22 Romania 7,1 7,2 8,3 5,9 6,9 7,9 5,6 10,5 11,5 9,2 6,9 7,9 5,6
23 Slovakia 8,1 7,5 9,3 7,6 7,1 8,9 7,2 11,2 12,9 11,2 7,1 8,9 7,2
24 Slovenia 6,6 6,8 8,4 4,5 6,4 8,0 4,1 10,2 11,9 7,9 6,4 8,0 4,1
25 Spain 11,2 9,9 14,1 9,7 9,3 13,5 9,1 15,2 19,5 15,0 9,3 13,5 9,1
26 Sweden 6,6 7,3 7,8 4,8 7,0 7,5 4,5 10,5 11,0 8,0 7,0 7,5 4,5
27 UK 7,5 8,2 8,2 6,2 7,8 7,8 5,8 11,3 11,3 9,3 7,8 7,8 5,8

Mean 7,7 7,9 9,3 6,0 7,4 8,9 5,6 11,6 13,0 9,7 7,4 8,9 5,6

Overall Retained earnings New equity Debt
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© European Union, 2010 
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the European Commission. 
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1 Austria 53,0 53,1 59,5 46,5 52,1 58,6 45,6 61,2 67,6 54,6 52,1 58,6 45,6
2 Belgium 57,0 56,2 62,6 52,3 55,3 61,7 51,3 64,3 70,8 60,4 55,3 61,7 51,3
3 Bulgaria 49,0 48,8 52,6 45,6 47,9 51,7 44,8 56,8 60,6 53,6 47,9 51,7 44,8
4 Cyprus 43,0 43,3 43,3 42,3 42,4 42,4 41,4 51,5 51,5 50,5 42,4 42,4 41,4
5 Czech Republic 40,8 42,7 42,3 37,2 41,8 41,4 36,3 50,9 50,5 45,4 41,8 41,4 36,3
6 Denmark 41,5 44,2 44,2 36,0 43,3 43,3 35,1 52,4 52,4 44,1 43,3 43,3 35,1
8 Finland 40,7 43,2 43,2 35,7 42,3 42,3 34,8 51,3 51,3 43,8 42,3 42,3 34,8
9 France 57,7 57,2 63,7 52,4 56,3 62,7 51,5 65,4 71,9 60,6 56,3 62,7 51,5

10 Germany 51,2 56,8 53,6 43,1 55,9 52,7 42,2 65,0 61,8 51,3 55,9 52,7 42,2
11 Greece 46,5 46,1 46,1 47,3 45,2 45,2 46,4 54,2 54,2 55,5 45,2 45,2 46,4
12 Hungary 46,5 44,5 49,6 45,4 43,5 48,7 44,5 52,6 57,8 53,5 43,5 48,7 44,5
13 Ireland 28,3 28,3 28,3 28,3 27,4 27,4 27,4 36,4 36,4 36,4 27,4 27,4 27,4
14 Italy 55,2 52,5 59,4 53,7 51,5 58,5 52,8 60,6 67,6 61,9 51,5 58,5 52,8
15 Latvia 37,3 39,5 39,5 33,0 38,6 38,6 32,1 47,6 47,6 41,2 38,6 38,6 32,1
16 Lithuania 36,0 33,9 40,1 33,9 33,0 39,2 33,0 42,1 48,3 42,1 33,0 39,2 33,0
17 Luxembourg 54,6 54,9 61,4 47,7 54,0 60,5 46,8 63,1 69,5 55,8 54,0 60,5 46,8
18 Malta 44,4 47,4 47,4 38,4 46,5 46,5 37,5 55,6 55,6 46,5 46,5 46,5 37,5
19 Netherlands 46,5 48,9 50,2 40,3 48,0 49,3 39,4 57,1 58,3 48,5 48,0 49,3 39,4
20 Poland 43,6 44,8 46,1 40,0 43,9 45,2 39,1 52,9 54,2 48,2 43,9 45,2 39,1
21 Portugal 55,7 54,1 60,6 52,5 53,2 59,7 51,6 62,3 68,7 60,6 53,2 59,7 51,6
22 Romania 42,9 43,1 45,7 39,9 42,2 44,8 39,0 51,2 53,8 48,0 42,2 44,8 39,0
23 Slovakia 48,5 47,2 51,1 47,3 46,3 50,1 46,4 55,3 59,2 55,4 46,3 50,1 46,4
24 Slovenia 43,3 43,8 47,7 38,3 42,9 46,8 37,4 52,0 55,8 46,5 42,9 46,8 37,4
25 Spain 58,9 56,9 63,3 56,6 56,0 62,4 55,7 65,1 71,5 64,7 56,0 62,4 55,7
26 Sweden 40,4 42,2 43,4 35,7 41,3 42,5 34,8 50,3 51,6 43,9 41,3 42,5 34,8
27 UK 42,6 44,4 44,4 39,2 43,4 43,4 38,3 52,5 52,5 47,4 43,4 43,4 38,3

Mean 46,4 46,8 49,6 42,6 45,9 48,7 41,7 55,0 57,7 50,8 45,9 48,7 41,7

New equity DebtOverall Retained earnings
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1 Austria 6,5 5,0 7,4 7,1 5,0 7,4 8,2 5,0 7,4 8,2 5,0 7,4 5,0
2 Belgium 5,8 3,7 6,3 7,5 5,0 7,6 8,9 5,0 7,6 8,9 1,1 3,8 5,0
3 Bulgaria 6,1 3,8 7,2 7,2 5,0 8,4 8,4 5,0 8,4 8,4 1,6 5,0 5,0
4 Cyprus 5,9 4,0 6,8 6,8 5,0 7,8 7,8 5,0 7,8 7,8 2,2 5,0 5,0
5 Czech Republic 6,4 4,9 7,4 6,8 5,0 7,4 7,9 4,4 6,8 7,3 5,0 7,4 5,0
6 Denmark 5,8 3,9 6,4 7,0 5,0 7,4 8,0 5,0 7,4 8,0 2,0 4,4 5,0
8 Finland 5,8 4,0 6,5 6,8 5,0 7,4 7,7 5,0 7,4 7,7 2,3 4,7 5,0
9 France 5,8 3,7 6,3 7,3 5,0 7,5 8,6 5,0 7,5 8,6 1,4 3,9 5,0

10 Germany 5,8 3,3 6,0 8,3 5,0 7,7 10,1 3,5 6,2 8,6 0,4 3,1 5,5
11 Greece 6,2 3,7 7,4 7,4 5,0 8,7 8,7 5,0 8,7 8,7 1,3 5,0 5,0
12 Hungary 6,0 4,4 6,9 6,9 5,0 7,4 7,4 5,0 7,4 7,4 3,3 5,8 5,8
13 Ireland 5,8 4,7 7,1 5,6 5,0 7,4 5,9 5,0 7,4 5,9 4,1 6,5 5,0
14 Italy 5,2 3,0 5,7 7,0 3,8 6,5 7,8 3,8 6,5 7,8 1,5 4,2 5,5
15 Latvia 5,8 4,2 6,6 6,5 5,0 7,4 7,4 5,0 7,4 7,4 2,6 5,1 5,0
16 Lithuania 6,1 5,3 7,7 5,3 5,0 7,4 5,0 8,0 10,4 8,0 5,0 7,4 5,0
17 Luxembourg 5,8 3,8 6,2 7,3 5,0 7,4 8,5 5,0 7,4 8,5 1,5 3,9 5,0
18 Malta 6,2 3,7 7,4 7,4 5,0 8,7 8,7 5,0 8,7 8,7 1,3 5,0 5,0
19 Netherlands 7,1 5,0 8,7 7,4 5,0 8,7 8,7 5,0 8,7 8,7 5,0 8,7 5,0
20 Poland 5,9 4,0 6,9 6,9 5,0 8,0 8,0 5,0 8,0 8,0 2,0 5,0 5,0
21 Portugal 6,2 3,7 7,5 7,5 5,0 8,8 8,8 5,0 8,8 8,8 1,2 5,0 5,0
22 Romania 5,8 4,2 6,6 6,6 5,0 7,4 7,4 5,0 7,4 7,4 2,6 5,1 5,1
23 Slovakia 5,9 4,0 6,8 6,8 5,0 7,8 7,8 5,0 7,8 7,8 2,2 5,0 5,0
24 Slovenia 6,4 5,0 7,4 6,6 5,0 7,4 7,4 5,0 7,4 7,4 5,0 7,4 5,1
25 Spain 6,1 3,8 6,3 8,1 5,0 7,4 9,2 5,0 7,4 9,2 1,7 4,2 6,0
26 Sweden 5,8 4,1 6,6 6,6 5,0 7,4 7,5 5,0 7,4 7,5 2,5 5,0 5,0
27 UK 5,9 4,0 6,9 6,9 5,0 8,0 8,0 5,0 8,0 8,0 2,0 5,0 5,0

Mean 6,0 4,1 6,9 7,0 5,0 7,7 8,0 5,0 7,8 8,0 2,5 5,3 5,1

Overall Retained earnings New equity Debt

D - 299
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



EATR for inbound investment
2000

Estonia

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 25,1 19,5 28,5 27,2 19,5 28,5 31,3 19,5 28,5 31,3 19,5 28,5 19,5
2 Belgium 23,6 15,7 25,3 29,7 20,6 30,2 34,6 20,6 30,2 34,6 6,6 16,2 20,6
3 Bulgaria 28,0 20,4 31,7 31,7 24,4 35,7 35,7 24,4 35,7 35,7 13,1 24,4 24,4
4 Cyprus 24,9 18,2 28,3 28,3 21,8 31,8 31,8 21,8 31,8 31,8 11,7 21,8 21,8
5 Czech Republic 21,2 15,4 25,1 22,9 15,7 25,3 27,2 13,3 22,9 24,8 15,7 25,3 15,7
6 Denmark 22,3 15,6 24,7 26,7 19,5 28,5 30,6 19,5 28,5 30,6 8,4 17,4 19,5
8 Finland 22,3 16,0 25,0 26,1 19,5 28,5 29,6 19,5 28,5 29,6 9,4 18,5 19,5
9 France 22,9 15,4 24,7 28,6 20,0 29,3 33,2 20,0 29,3 33,2 6,9 16,2 20,0

10 Germany 14,7 3,6 15,1 25,2 11,1 22,6 32,6 4,7 16,2 26,3 -8,4 3,1 13,2
11 Greece 30,1 22,0 34,2 34,2 26,3 38,4 38,4 26,3 38,4 38,4 14,1 26,3 26,3
12 Hungary 23,3 17,3 26,4 26,4 19,5 28,5 28,5 19,5 28,5 28,5 13,2 22,3 22,3
13 Ireland 22,5 18,3 27,3 21,8 19,5 28,5 23,0 19,5 28,5 23,0 16,0 25,1 19,5
14 Italy 21,5 13,5 23,1 27,9 16,5 26,0 30,8 16,5 26,0 30,8 8,0 17,6 22,4
15 Latvia 22,4 16,5 25,5 25,2 19,5 28,5 28,2 19,5 28,5 28,2 10,8 19,8 19,5
16 Lithuania 35,9 33,7 40,5 33,7 32,8 39,7 32,8 41,2 48,1 41,2 32,8 39,7 32,8
17 Luxembourg 22,3 14,9 24,0 28,0 19,5 28,5 32,5 19,5 28,5 32,5 6,5 15,5 19,5
18 Malta 30,1 22,0 34,2 34,2 26,3 38,4 38,4 26,3 38,4 38,4 14,1 26,3 26,3
19 Netherlands 32,9 26,3 38,4 34,2 26,3 38,4 38,4 26,3 38,4 38,4 26,3 38,4 26,3
20 Poland 25,8 18,8 29,3 29,3 22,5 32,9 32,9 22,5 32,9 32,9 12,1 22,5 22,5
21 Portugal 30,3 22,1 34,4 34,4 26,4 38,7 38,7 26,4 38,7 38,7 14,1 26,4 26,4
22 Romania 22,5 16,5 25,5 25,5 19,5 28,5 28,5 19,5 28,5 28,5 10,8 19,8 19,8
23 Slovakia 24,9 18,2 28,3 28,3 21,8 31,8 31,8 21,8 31,8 31,8 11,7 21,8 21,8
24 Slovenia 24,5 19,5 28,5 25,5 19,5 28,5 28,5 19,5 28,5 28,5 19,5 28,5 19,8
25 Spain 22,9 15,2 24,3 29,3 19,5 28,5 33,5 19,5 28,5 33,5 7,3 16,4 21,3
26 Sweden 22,4 16,3 25,3 25,5 19,5 28,5 28,7 19,5 28,5 28,7 10,3 19,4 19,5
27 UK 25,8 18,8 29,3 29,3 22,5 32,9 32,9 22,5 32,9 32,9 12,1 22,5 22,5

Mean 24,8 18,1 28,0 28,4 21,1 31,0 32,1 21,1 31,0 32,0 12,4 22,3 21,6

Overall Retained earnings New equity Debt

D - 300
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 8,4 8,5 12,0 4,9 8,0 11,5 4,4 12,9 16,4 9,3 8,0 11,5 4,4
2 Belgium 9,1 8,6 12,5 6,3 8,1 12,0 5,7 13,5 17,4 11,2 8,1 12,0 5,7
3 Bulgaria 7,5 7,2 8,9 6,2 6,8 8,5 5,8 10,8 12,4 9,8 6,8 8,5 5,8
4 Cyprus 7,7 7,8 7,8 7,5 7,5 7,5 7,2 10,9 10,9 10,6 7,5 7,5 7,2
5 Czech Republic 6,8 7,6 7,4 5,4 7,2 7,1 5,1 10,7 10,5 8,6 7,2 7,1 5,1
6 Denmark 6,6 7,6 7,6 4,6 7,3 7,3 4,3 10,8 10,8 7,8 7,3 7,3 4,3
8 Finland 6,9 7,9 7,9 5,0 7,5 7,5 4,7 11,0 11,0 8,1 7,5 7,5 4,7
9 France 10,0 9,6 13,3 7,0 9,1 12,7 6,5 14,2 17,9 11,7 9,1 12,7 6,5

10 Germany 7,8 8,8 9,4 5,1 8,4 9,0 4,6 12,6 13,3 8,9 8,4 9,0 4,6
11 Greece 8,1 8,0 8,0 8,2 7,6 7,6 7,9 11,4 11,4 11,6 7,6 7,6 7,9
12 Hungary 8,0 7,2 9,3 7,6 6,8 8,9 7,2 10,6 12,8 11,0 6,8 8,9 7,2
13 Ireland 6,0 6,0 6,0 6,0 5,7 5,7 5,7 8,4 8,4 8,4 5,7 5,7 5,7
14 Italy 6,4 6,5 7,1 5,5 6,0 6,6 5,1 10,3 10,9 9,3 6,0 6,6 5,1
15 Latvia 6,4 7,2 7,2 4,9 6,9 6,9 4,5 10,1 10,1 7,8 6,9 6,9 4,5
16 Lithuania 6,1 5,4 7,6 5,4 5,1 7,3 5,1 8,3 10,5 8,3 5,1 7,3 5,1
17 Luxembourg 8,3 8,4 12,1 4,3 7,9 11,6 3,7 13,1 16,8 9,0 7,9 11,6 3,7
18 Malta 7,3 8,5 8,5 4,8 8,2 8,2 4,4 11,9 11,9 8,2 8,2 8,2 4,4
19 Netherlands 7,5 8,6 9,1 4,8 8,2 8,7 4,4 12,1 12,7 8,4 8,2 8,7 4,4
20 Poland 7,1 7,5 8,0 5,8 7,1 7,6 5,4 10,7 11,2 9,0 7,1 7,6 5,4
21 Portugal 9,3 8,4 12,0 7,5 7,9 11,5 7,0 12,9 16,5 12,0 7,9 11,5 7,0
22 Romania 7,1 7,2 8,3 5,9 6,9 7,9 5,6 10,5 11,5 9,2 6,9 7,9 5,6
23 Slovakia 8,1 7,5 9,3 7,6 7,1 8,9 7,2 11,2 12,9 11,2 7,1 8,9 7,2
24 Slovenia 6,6 6,8 8,4 4,5 6,4 8,0 4,1 10,2 11,9 7,9 6,4 8,0 4,1
25 Spain 10,2 9,8 12,6 8,2 9,3 12,1 7,6 14,7 17,5 13,1 9,3 12,1 7,6
26 Sweden 6,6 7,2 7,7 4,8 6,9 7,4 4,5 10,4 10,8 8,0 6,9 7,4 4,5
27 UK 7,5 8,2 8,2 6,2 7,8 7,8 5,8 11,3 11,3 9,3 7,8 7,8 5,8

Mean 7,6 7,8 9,1 5,9 7,4 8,7 5,5 11,4 12,7 9,5 7,4 8,7 5,5

Overall Retained earnings New equity Debt

D - 301
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 53,8 53,9 60,3 47,3 53,0 59,4 46,4 62,0 68,5 55,5 53,0 59,4 46,4
2 Belgium 57,0 56,1 62,6 52,2 55,2 61,7 51,3 64,3 70,7 60,4 55,2 61,7 51,3
3 Bulgaria 46,6 46,1 49,9 43,8 45,2 49,0 42,9 54,1 57,9 51,8 45,2 49,0 42,9
4 Cyprus 42,3 42,6 42,6 41,8 41,7 41,7 40,9 50,7 50,7 49,9 41,7 41,7 40,9
5 Czech Republic 40,8 42,7 42,3 37,2 41,8 41,4 36,3 50,9 50,5 45,4 41,8 41,4 36,3
6 Denmark 40,4 42,9 42,9 35,2 42,0 42,0 34,3 51,1 51,1 43,4 42,0 42,0 34,3
8 Finland 40,7 43,2 43,2 35,7 42,3 42,3 34,8 51,3 51,3 43,8 42,3 42,3 34,8
9 France 57,3 56,6 63,1 52,1 55,7 62,2 51,2 64,8 71,3 60,3 55,7 62,2 51,2

10 Germany 48,9 51,2 52,5 43,1 50,3 51,6 42,2 59,3 60,6 51,3 50,3 51,6 42,2
11 Greece 46,3 46,1 46,1 46,7 45,2 45,2 45,8 54,2 54,2 54,8 45,2 45,2 45,8
12 Hungary 46,5 44,5 49,6 45,4 43,6 48,7 44,5 52,6 57,8 53,5 43,6 48,7 44,5
13 Ireland 28,2 28,2 28,2 28,2 27,3 27,3 27,3 36,4 36,4 36,4 27,3 27,3 27,3
14 Italy 46,0 46,3 47,6 44,2 45,4 46,6 43,3 54,4 55,7 52,3 45,4 46,6 43,3
15 Latvia 37,3 39,5 39,5 33,0 38,6 38,6 32,1 47,6 47,6 41,2 38,6 38,6 32,1
16 Lithuania 36,0 33,9 40,1 33,9 33,0 39,2 33,0 42,1 48,3 42,1 33,0 39,2 33,0
17 Luxembourg 54,6 54,9 61,4 47,7 54,0 60,5 46,8 63,1 69,5 55,8 54,0 60,5 46,8
18 Malta 44,4 47,4 47,4 38,4 46,5 46,5 37,5 55,6 55,6 46,6 46,5 46,5 37,5
19 Netherlands 46,5 48,9 50,2 40,3 48,0 49,3 39,4 57,1 58,3 48,5 48,0 49,3 39,4
20 Poland 42,4 43,4 44,6 39,1 42,4 43,7 38,2 51,5 52,8 47,2 42,4 43,7 38,2
21 Portugal 55,7 54,1 60,6 52,5 53,2 59,7 51,6 62,3 68,7 60,6 53,2 59,7 51,6
22 Romania 42,9 43,1 45,7 39,9 42,2 44,8 39,0 51,2 53,8 48,0 42,2 44,8 39,0
23 Slovakia 48,5 47,2 51,1 47,3 46,3 50,1 46,4 55,3 59,2 55,4 46,3 50,1 46,4
24 Slovenia 43,3 43,8 47,7 38,3 42,9 46,8 37,4 52,0 55,8 46,5 42,9 46,8 37,4
25 Spain 55,8 55,1 59,8 52,4 54,2 58,9 51,5 63,3 67,9 60,5 54,2 58,9 51,5
26 Sweden 40,0 41,6 42,9 35,4 40,7 42,0 34,5 49,8 51,1 43,5 40,7 42,0 34,5
27 UK 42,6 44,4 44,4 39,2 43,4 43,4 38,3 52,5 52,5 47,4 43,4 43,4 38,3

Mean 45,6 46,1 48,7 41,9 45,2 47,8 41,0 54,2 56,8 50,1 45,2 47,8 41,0

New equity DebtOverall Retained earnings
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© European Union, 2010 
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1 Austria 6,5 5,0 7,4 7,1 5,0 7,4 8,2 5,0 7,4 8,2 5,0 7,4 5,0
2 Belgium 5,8 3,7 6,3 7,5 5,0 7,6 8,9 5,0 7,6 8,9 1,1 3,8 5,0
3 Bulgaria 5,9 4,1 6,8 6,8 5,0 7,7 7,7 5,0 7,7 7,7 2,3 5,0 5,0
4 Cyprus 5,9 4,1 6,8 6,8 5,0 7,7 7,7 5,0 7,7 7,7 2,3 5,0 5,0
5 Czech Republic 6,4 4,9 7,4 6,8 5,0 7,4 7,9 4,4 6,8 7,3 5,0 7,4 5,0
6 Denmark 5,8 4,0 6,5 6,8 5,0 7,4 7,8 5,0 7,4 7,8 2,2 4,6 5,0
8 Finland 5,8 4,0 6,5 6,8 5,0 7,4 7,7 5,0 7,4 7,7 2,3 4,7 5,0
9 France 5,8 3,8 6,3 7,2 5,0 7,5 8,5 5,0 7,5 8,5 1,5 4,1 5,0

10 Germany 6,0 3,9 6,5 7,7 5,0 7,6 8,8 5,0 7,6 8,8 1,8 4,5 5,6
11 Greece 6,2 3,7 7,4 7,4 5,0 8,7 8,7 5,0 8,7 8,7 1,3 5,0 5,0
12 Hungary 6,0 4,4 6,9 6,9 5,0 7,4 7,4 5,0 7,4 7,4 3,3 5,8 5,8
13 Ireland 5,8 4,7 7,1 5,6 5,0 7,4 5,9 5,0 7,4 5,9 4,1 6,5 5,0
14 Italy 5,3 3,1 5,7 7,0 3,9 6,5 7,8 3,9 6,5 7,8 1,6 4,3 5,5
15 Latvia 5,8 4,2 6,6 6,5 5,0 7,4 7,4 5,0 7,4 7,4 2,6 5,1 5,0
16 Lithuania 6,1 5,3 7,7 5,3 5,0 7,4 5,0 8,0 10,4 8,0 5,0 7,4 5,0
17 Luxembourg 5,8 3,8 6,2 7,3 5,0 7,4 8,5 5,0 7,4 8,5 1,5 3,9 5,0
18 Malta 6,2 3,7 7,4 7,4 5,0 8,7 8,7 5,0 8,7 8,7 1,3 5,0 5,0
19 Netherlands 7,1 5,0 8,7 7,4 5,0 8,7 8,7 5,0 8,7 8,7 5,0 8,7 5,0
20 Poland 5,9 4,1 6,8 6,8 5,0 7,7 7,7 5,0 7,7 7,7 2,3 5,0 5,0
21 Portugal 6,2 3,7 7,5 7,5 5,0 8,8 8,8 5,0 8,8 8,8 1,2 5,0 5,0
22 Romania 5,8 4,2 6,6 6,6 5,0 7,4 7,4 5,0 7,4 7,4 2,6 5,1 5,1
23 Slovakia 5,9 4,0 6,8 6,8 5,0 7,8 7,8 5,0 7,8 7,8 2,2 5,0 5,0
24 Slovenia 6,4 5,0 7,4 6,6 5,0 7,4 7,4 5,0 7,4 7,4 5,0 7,4 5,1
25 Spain 6,1 3,8 6,3 8,1 5,0 7,4 9,2 5,0 7,4 9,2 1,7 4,2 6,0
26 Sweden 5,8 4,2 6,6 6,6 5,0 7,4 7,4 5,0 7,4 7,4 2,6 5,0 5,0
27 UK 5,9 4,0 6,9 6,9 5,0 8,0 8,0 5,0 8,0 8,0 2,0 5,0 5,0

Mean 6,0 4,2 6,9 6,9 5,0 7,7 7,9 5,0 7,8 8,0 2,6 5,4 5,1

Overall Retained earnings New equity Debt
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1 Austria 25,1 19,5 28,5 27,2 19,5 28,5 31,3 19,5 28,5 31,3 19,5 28,5 19,5
2 Belgium 23,6 15,7 25,3 29,7 20,6 30,2 34,6 20,6 30,2 34,6 6,6 16,2 20,6
3 Bulgaria 24,1 17,6 27,3 27,3 21,0 30,7 30,7 21,0 30,7 30,7 11,3 21,0 21,0
4 Cyprus 24,1 17,6 27,3 27,3 21,0 30,7 30,7 21,0 30,7 30,7 11,3 21,0 21,0
5 Czech Republic 21,2 15,4 25,1 22,9 15,7 25,3 27,2 13,3 22,9 24,8 15,7 25,3 15,7
6 Denmark 22,3 15,8 24,9 26,3 19,5 28,5 29,9 19,5 28,5 29,9 9,1 18,1 19,5
8 Finland 22,3 16,0 25,0 26,1 19,5 28,5 29,6 19,5 28,5 29,6 9,4 18,5 19,5
9 France 22,9 15,6 24,9 28,2 20,0 29,3 32,7 20,0 29,3 32,7 7,3 16,6 20,0

10 Germany 24,3 16,6 26,1 30,3 20,6 30,1 34,3 20,6 30,1 34,3 9,2 18,7 22,8
11 Greece 30,1 22,0 34,2 34,2 26,3 38,4 38,4 26,3 38,4 38,4 14,1 26,3 26,3
12 Hungary 23,3 17,3 26,4 26,4 19,5 28,5 28,5 19,5 28,5 28,5 13,2 22,3 22,3
13 Ireland 22,5 18,3 27,3 21,8 19,5 28,5 23,0 19,5 28,5 23,0 16,0 25,1 19,5
14 Italy 21,6 13,7 23,3 27,8 16,7 26,2 30,7 16,7 26,2 30,7 8,4 17,9 22,4
15 Latvia 22,4 16,5 25,5 25,2 19,5 28,5 28,2 19,5 28,5 28,2 10,8 19,8 19,5
16 Lithuania 35,9 33,7 40,5 33,7 32,8 39,7 32,8 41,2 48,1 41,2 32,8 39,7 32,8
17 Luxembourg 22,3 14,9 24,0 28,0 19,5 28,5 32,5 19,5 28,5 32,5 6,5 15,5 19,5
18 Malta 30,1 22,0 34,2 34,2 26,3 38,4 38,4 26,3 38,4 38,4 14,1 26,3 26,3
19 Netherlands 32,9 26,3 38,4 34,2 26,3 38,4 38,4 26,3 38,4 38,4 26,3 38,4 26,3
20 Poland 24,1 17,6 27,3 27,3 21,0 30,7 30,7 21,0 30,7 30,7 11,3 21,0 21,0
21 Portugal 30,3 22,1 34,4 34,4 26,4 38,7 38,7 26,4 38,7 38,7 14,1 26,4 26,4
22 Romania 22,5 16,5 25,5 25,5 19,5 28,5 28,5 19,5 28,5 28,5 10,8 19,8 19,8
23 Slovakia 24,9 18,2 28,3 28,3 21,8 31,8 31,8 21,8 31,8 31,8 11,7 21,8 21,8
24 Slovenia 24,5 19,5 28,5 25,5 19,5 28,5 28,5 19,5 28,5 28,5 19,5 28,5 19,8
25 Spain 22,9 15,2 24,3 29,3 19,5 28,5 33,5 19,5 28,5 33,5 7,3 16,4 21,3
26 Sweden 22,4 16,4 25,4 25,3 19,5 28,5 28,4 19,5 28,5 28,4 10,6 19,6 19,5
27 UK 25,8 18,8 29,3 29,3 22,5 32,9 32,9 22,5 32,9 32,9 12,1 22,5 22,5

Mean 24,9 18,4 28,1 28,3 21,3 31,0 31,7 21,5 31,2 32,0 13,0 22,7 21,8

Overall Retained earnings New equity Debt
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1 Austria 8,4 8,4 11,9 4,8 7,9 11,4 4,3 12,9 16,4 9,3 7,9 11,4 4,3
2 Belgium 9,2 8,7 12,5 6,3 8,1 12,0 5,8 13,6 17,5 11,2 8,1 12,0 5,8
3 Bulgaria 7,2 6,8 8,4 6,3 6,5 8,0 5,9 10,2 11,7 9,6 6,5 8,0 5,9
4 Cyprus 7,8 7,9 7,9 7,5 7,5 7,5 7,2 11,0 11,0 10,6 7,5 7,5 7,2
5 Czech Republic 6,8 7,6 7,4 5,4 7,2 7,1 5,1 10,7 10,5 8,6 7,2 7,1 5,1
6 Denmark 6,6 7,6 7,6 4,6 7,3 7,3 4,3 10,8 10,8 7,8 7,3 7,3 4,3
8 Finland 6,9 7,9 7,9 5,0 7,5 7,5 4,7 11,0 11,0 8,1 7,5 7,5 4,7
9 France 8,6 9,3 9,9 6,6 8,9 9,5 6,2 12,9 13,5 10,2 8,9 9,5 6,2

10 Germany 7,8 8,8 9,4 5,1 8,4 9,0 4,6 12,6 13,3 8,9 8,4 9,0 4,6
11 Greece 8,0 8,0 8,0 8,0 7,6 7,6 7,6 11,4 11,4 11,4 7,6 7,6 7,6
12 Hungary 8,0 7,2 9,3 7,6 6,8 8,9 7,2 10,6 12,8 11,0 6,8 8,9 7,2
13 Ireland 6,2 6,3 6,3 6,0 6,0 6,0 5,7 8,8 8,8 8,5 6,0 6,0 5,7
14 Italy 7,7 8,4 9,0 5,5 8,0 8,6 5,1 12,3 12,9 9,3 8,0 8,6 5,1
15 Latvia 6,6 6,9 6,9 5,9 6,6 6,6 5,6 9,8 9,8 8,7 6,6 6,6 5,6
16 Lithuania 5,7 6,1 6,1 4,8 5,8 5,8 4,6 8,7 8,7 7,4 5,8 5,8 4,6
17 Luxembourg 7,4 7,6 10,1 4,5 7,1 9,6 4,1 11,5 14,0 8,5 7,1 9,6 4,1
18 Malta 7,3 8,5 8,5 4,8 8,2 8,2 4,4 11,9 11,9 8,2 8,2 8,2 4,4
19 Netherlands 7,5 8,5 9,1 4,8 8,1 8,7 4,4 12,0 12,6 8,4 8,1 8,7 4,4
20 Poland 7,1 7,5 8,0 5,8 7,1 7,6 5,4 10,7 11,2 9,0 7,1 7,6 5,4
21 Portugal 9,1 8,1 11,6 7,5 7,6 11,1 7,0 12,5 16,0 11,8 7,6 11,1 7,0
22 Romania 7,2 7,3 8,3 6,0 6,9 7,9 5,6 10,5 11,6 9,2 6,9 7,9 5,6
23 Slovakia 7,8 7,1 8,8 7,5 6,8 8,4 7,2 10,6 12,2 11,0 6,8 8,4 7,2
24 Slovenia 6,6 6,8 8,4 4,5 6,4 8,0 4,1 10,2 11,9 7,9 6,4 8,0 4,1
25 Spain 10,2 9,8 12,6 8,2 9,3 12,1 7,6 14,7 17,5 13,1 9,3 12,1 7,6
26 Sweden 6,6 7,2 7,7 4,8 6,9 7,4 4,5 10,4 10,8 8,0 6,9 7,4 4,5
27 UK 7,7 8,3 8,3 6,3 8,0 8,0 6,0 11,5 11,5 9,5 8,0 8,0 6,0

Mean 7,5 7,8 8,9 5,9 7,4 8,5 5,5 11,3 12,4 9,4 7,4 8,5 5,5

Overall Retained earnings New equity Debt

D - 305
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 53,7 53,8 60,2 47,2 52,9 59,3 46,3 61,9 68,4 55,4 52,9 59,3 46,3
2 Belgium 57,0 56,2 62,6 52,3 55,3 61,7 51,3 64,3 70,8 60,4 55,3 61,7 51,3
3 Bulgaria 44,1 43,3 47,1 42,0 42,4 46,2 41,1 51,3 55,1 50,1 42,4 46,2 41,1
4 Cyprus 42,6 42,9 42,9 42,0 42,0 42,0 41,1 51,0 51,0 50,2 42,0 42,0 41,1
5 Czech Republic 40,8 42,7 42,3 37,2 41,8 41,4 36,3 50,9 50,5 45,4 41,8 41,4 36,3
6 Denmark 40,4 42,9 42,9 35,2 42,0 42,0 34,3 51,1 51,1 43,4 42,0 42,0 34,3
8 Finland 40,7 43,2 43,2 35,7 42,3 42,3 34,8 51,3 51,3 43,8 42,3 42,3 34,8
9 France 49,2 50,8 52,1 44,6 49,9 51,2 43,7 59,0 60,3 52,8 49,9 51,2 43,7

10 Germany 48,9 51,2 52,5 43,1 50,3 51,6 42,2 59,3 60,6 51,3 50,3 51,6 42,2
11 Greece 46,1 46,1 46,1 46,1 45,2 45,2 45,2 54,2 54,2 54,2 45,2 45,2 45,2
12 Hungary 46,5 44,5 49,6 45,4 43,6 48,7 44,5 52,6 57,8 53,5 43,6 48,7 44,5
13 Ireland 30,4 30,7 30,7 29,9 29,8 29,8 29,0 38,8 38,8 38,1 29,8 29,8 29,0
14 Italy 48,8 50,4 51,7 44,2 49,5 50,8 43,3 58,6 59,8 52,3 49,5 50,8 43,3
15 Latvia 36,3 37,3 37,3 34,2 36,4 36,4 33,3 45,5 45,5 42,4 36,4 36,4 33,3
16 Lithuania 29,9 31,2 31,2 27,3 30,3 30,3 26,4 39,3 39,3 35,5 30,3 30,3 26,4
17 Luxembourg 49,0 49,4 54,6 43,1 48,5 53,6 42,2 57,6 62,7 51,3 48,5 53,6 42,2
18 Malta 44,4 47,4 47,4 38,4 46,5 46,5 37,5 55,6 55,6 46,6 46,5 46,5 37,5
19 Netherlands 46,2 48,5 49,8 40,1 47,6 48,9 39,2 56,7 58,0 48,2 47,6 48,9 39,2
20 Poland 42,4 43,4 44,6 39,1 42,5 43,7 38,2 51,5 52,8 47,2 42,5 43,7 38,2
21 Portugal 54,7 52,9 59,4 51,7 52,0 58,4 50,8 61,1 67,5 59,8 52,0 58,4 50,8
22 Romania 43,0 43,2 45,8 40,0 42,3 44,9 39,1 51,4 54,0 48,2 42,3 44,9 39,1
23 Slovakia 46,3 44,7 48,5 45,6 43,7 47,6 44,7 52,8 56,7 53,8 43,7 47,6 44,7
24 Slovenia 43,3 43,8 47,7 38,3 42,9 46,8 37,4 52,0 55,8 46,5 42,9 46,8 37,4
25 Spain 55,8 55,1 59,8 52,4 54,2 58,9 51,5 63,3 67,9 60,5 54,2 58,9 51,5
26 Sweden 40,0 41,6 42,9 35,4 40,7 42,0 34,5 49,8 51,1 43,5 40,7 42,0 34,5
27 UK 43,0 44,8 44,8 39,6 43,9 43,9 38,7 52,9 52,9 47,8 43,9 43,9 38,7

Mean 44,7 45,5 47,6 41,2 44,6 46,7 40,3 53,6 55,8 49,3 44,6 46,7 40,3

New equity DebtOverall Retained earnings
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© European Union, 2010 
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the European Commission. 
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1 Austria 6,5 5,0 7,4 7,1 5,0 7,4 8,2 5,0 7,4 8,2 5,0 7,4 5,0
2 Belgium 5,8 3,7 6,3 7,5 5,0 7,6 8,9 5,0 7,6 8,9 1,1 3,8 5,0
3 Bulgaria 5,9 4,2 6,7 6,7 5,0 7,4 7,4 5,0 7,4 7,4 2,8 5,2 5,2
4 Cyprus 5,8 4,0 6,7 6,7 5,0 7,7 7,7 5,0 7,7 7,7 2,3 5,0 5,0
5 Czech Republic 6,4 4,9 7,4 6,8 5,0 7,4 7,9 4,4 6,8 7,3 5,0 7,4 5,0
6 Denmark 5,8 4,0 6,5 6,8 5,0 7,4 7,8 5,0 7,4 7,8 2,2 4,6 5,0
8 Finland 5,8 4,0 6,5 6,8 5,0 7,4 7,7 5,0 7,4 7,7 2,3 4,7 5,0
9 France 5,8 3,8 6,4 7,2 5,0 7,6 8,4 5,0 7,6 8,4 1,6 4,2 5,0

10 Germany 6,0 3,9 6,5 7,7 5,0 7,6 8,8 5,0 7,6 8,8 1,8 4,5 5,6
11 Greece 6,2 3,7 7,4 7,4 5,0 8,7 8,7 5,0 8,7 8,7 1,3 5,0 5,0
12 Hungary 6,0 4,4 6,9 6,9 5,0 7,4 7,4 5,0 7,4 7,4 3,3 5,8 5,8
13 Ireland 6,2 4,6 7,0 6,9 5,0 7,4 7,4 5,0 7,4 7,4 3,8 6,2 6,1
14 Italy 6,0 3,8 6,5 7,7 5,0 7,6 8,9 5,0 7,6 8,9 1,6 4,3 5,5
15 Latvia 5,8 4,3 6,7 6,3 5,0 7,4 7,1 5,0 7,4 7,1 2,9 5,4 5,0
16 Lithuania 5,8 4,5 7,0 5,9 5,0 7,4 6,4 5,0 7,4 6,4 3,6 6,0 5,0
17 Luxembourg 5,8 4,0 6,4 6,9 5,0 7,4 7,9 5,0 7,4 7,9 2,1 4,6 5,0
18 Malta 6,2 3,7 7,4 7,4 5,0 8,7 8,7 5,0 8,7 8,7 1,3 5,0 5,0
19 Netherlands 6,5 5,0 7,4 7,1 5,0 7,4 8,2 5,0 7,4 8,2 5,0 7,4 5,0
20 Poland 5,9 4,1 6,8 6,8 5,0 7,7 7,7 5,0 7,7 7,7 2,3 5,0 5,0
21 Portugal 6,1 3,8 7,2 7,2 5,0 8,4 8,4 5,0 8,4 8,4 1,6 5,0 5,0
22 Romania 5,8 4,2 6,6 6,6 5,0 7,4 7,4 5,0 7,4 7,4 2,6 5,1 5,1
23 Slovakia 5,8 4,2 6,6 6,6 5,0 7,4 7,4 5,0 7,4 7,4 2,6 5,1 5,1
24 Slovenia 6,4 5,0 7,4 6,6 5,0 7,4 7,4 5,0 7,4 7,4 5,0 7,4 5,1
25 Spain 6,1 3,8 6,3 8,1 5,0 7,4 9,2 5,0 7,4 9,2 1,7 4,2 6,0
26 Sweden 5,8 4,2 6,6 6,6 5,0 7,4 7,4 5,0 7,4 7,4 2,6 5,0 5,0
27 UK 5,9 4,0 6,9 6,9 5,0 8,0 8,0 5,0 8,0 8,0 2,0 5,0 5,0

Mean 6,0 4,2 6,8 7,0 5,0 7,7 7,9 5,0 7,6 7,9 2,7 5,3 5,2

Overall Retained earnings New equity Debt

D - 307
© European Union, 2010 
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the European Commission. 
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1 Austria 25,1 19,5 28,5 27,2 19,5 28,5 31,3 19,5 28,5 31,3 19,5 28,5 19,5
2 Belgium 23,6 15,7 25,3 29,7 20,6 30,2 34,6 20,6 30,2 34,6 6,6 16,2 20,6
3 Bulgaria 22,7 16,6 25,7 25,7 19,5 28,5 28,5 19,5 28,5 28,5 11,3 20,4 20,4
4 Cyprus 24,0 17,5 27,3 27,3 21,0 30,7 30,7 21,0 30,7 30,7 11,1 20,9 20,9
5 Czech Republic 21,2 15,4 25,1 22,9 15,7 25,3 27,2 13,3 22,9 24,8 15,7 25,3 15,7
6 Denmark 22,3 15,8 24,9 26,3 19,5 28,5 29,9 19,5 28,5 29,9 9,1 18,1 19,5
8 Finland 22,3 16,0 25,0 26,1 19,5 28,5 29,6 19,5 28,5 29,6 9,4 18,5 19,5
9 France 23,4 16,2 25,7 28,5 20,5 30,0 32,8 20,5 30,0 32,8 8,2 17,7 20,5

10 Germany 24,3 16,6 26,1 30,3 20,6 30,1 34,3 20,6 30,1 34,3 9,2 18,7 22,8
11 Greece 30,1 22,0 34,2 34,2 26,3 38,4 38,4 26,3 38,4 38,4 14,1 26,3 26,3
12 Hungary 23,3 17,3 26,4 26,4 19,5 28,5 28,5 19,5 28,5 28,5 13,2 22,3 22,3
13 Ireland 23,8 17,9 27,0 26,6 19,5 28,5 28,2 19,5 28,5 28,2 15,0 24,0 23,7
14 Italy 24,2 16,3 25,9 30,3 20,6 30,2 34,6 20,6 30,2 34,6 8,4 17,9 22,4
15 Latvia 22,4 16,8 25,9 24,5 19,5 28,5 27,2 19,5 28,5 27,2 11,8 20,9 19,5
16 Lithuania 22,4 17,7 26,7 22,9 19,5 28,5 24,7 19,5 28,5 24,7 14,3 23,3 19,5
17 Luxembourg 22,3 15,8 24,8 26,4 19,5 28,5 30,1 19,5 28,5 30,1 8,9 18,0 19,5
18 Malta 30,1 22,0 34,2 34,2 26,3 38,4 38,4 26,3 38,4 38,4 14,1 26,3 26,3
19 Netherlands 25,1 19,5 28,5 27,3 19,5 28,5 31,5 19,5 28,5 31,5 19,5 28,5 19,5
20 Poland 24,1 17,6 27,3 27,3 21,0 30,7 30,7 21,0 30,7 30,7 11,3 21,0 21,0
21 Portugal 28,4 20,7 32,2 32,2 24,8 36,2 36,2 24,8 36,2 36,2 13,3 24,8 24,8
22 Romania 22,5 16,5 25,5 25,5 19,5 28,5 28,5 19,5 28,5 28,5 10,8 19,8 19,8
23 Slovakia 22,5 16,5 25,5 25,5 19,5 28,5 28,5 19,5 28,5 28,5 10,8 19,8 19,8
24 Slovenia 24,5 19,5 28,5 25,5 19,5 28,5 28,5 19,5 28,5 28,5 19,5 28,5 19,8
25 Spain 22,9 15,2 24,3 29,3 19,5 28,5 33,5 19,5 28,5 33,5 7,3 16,4 21,3
26 Sweden 22,4 16,4 25,4 25,3 19,5 28,5 28,4 19,5 28,5 28,4 10,6 19,6 19,5
27 UK 25,8 18,8 29,3 29,3 22,5 32,9 32,9 22,5 32,9 32,9 12,1 22,5 22,5

Mean 24,1 17,5 27,1 27,6 20,5 30,1 31,1 20,4 30,0 31,0 12,1 21,7 21,0

Overall Retained earnings New equity Debt
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1 Austria 7,3 8,3 8,9 4,7 7,9 8,5 4,3 11,8 12,4 8,2 7,9 8,5 4,3
2 Belgium 8,7 8,0 11,5 6,5 7,5 11,0 6,0 12,4 16,0 11,0 7,5 11,0 6,0
3 Bulgaria 7,2 6,9 8,5 6,4 6,5 8,1 6,0 10,3 11,9 9,7 6,5 8,1 6,0
4 Cyprus 6,1 6,5 6,5 5,2 6,2 6,2 4,9 9,1 9,1 7,8 6,2 6,2 4,9
5 Czech Republic 6,8 7,6 7,4 5,4 7,2 7,1 5,1 10,7 10,5 8,6 7,2 7,1 5,1
6 Denmark 6,6 7,6 7,6 4,6 7,3 7,3 4,3 10,8 10,8 7,8 7,3 7,3 4,3
8 Finland 6,9 7,9 7,9 5,0 7,5 7,5 4,7 11,0 11,0 8,1 7,5 7,5 4,7
9 France 8,6 9,4 9,9 6,7 9,0 9,5 6,2 13,0 13,5 10,3 9,0 9,5 6,2

10 Germany 7,9 9,0 9,6 5,0 8,6 9,2 4,6 12,9 13,5 8,9 8,6 9,2 4,6
11 Greece 8,0 8,0 8,0 8,0 7,6 7,6 7,6 11,4 11,4 11,4 7,6 7,6 7,6
12 Hungary 8,0 7,2 9,3 7,6 6,8 8,9 7,2 10,6 12,8 11,0 6,8 8,9 7,2
13 Ireland 6,3 6,5 6,5 6,0 6,2 6,2 5,7 9,1 9,1 8,6 6,2 6,2 5,7
14 Italy 7,5 8,2 8,8 5,6 7,8 8,4 5,2 11,9 12,5 9,3 7,8 8,4 5,2
15 Latvia 6,6 6,7 7,2 6,0 6,4 6,9 5,7 9,6 10,1 8,9 6,4 6,9 5,7
16 Lithuania 5,7 6,1 6,1 4,8 5,8 5,8 4,6 8,7 8,7 7,4 5,8 5,8 4,6
17 Luxembourg 7,4 7,6 10,1 4,5 7,1 9,6 4,1 11,5 14,0 8,5 7,1 9,6 4,1
18 Malta 7,3 8,5 8,5 4,8 8,2 8,2 4,4 11,9 11,9 8,2 8,2 8,2 4,4
19 Netherlands 7,5 8,5 9,1 4,8 8,1 8,7 4,4 12,0 12,6 8,4 8,1 8,7 4,4
20 Poland 7,0 7,3 7,8 5,8 7,0 7,5 5,4 10,5 11,0 8,9 7,0 7,5 5,4
21 Portugal 9,0 8,1 11,5 7,4 7,6 11,1 6,9 12,5 15,9 11,8 7,6 11,1 6,9
22 Romania 7,1 7,2 8,3 5,9 6,9 7,9 5,6 10,5 11,5 9,2 6,9 7,9 5,6
23 Slovakia 7,7 7,0 8,7 7,5 6,7 8,3 7,1 10,5 12,1 10,9 6,7 8,3 7,1
24 Slovenia 6,7 6,9 8,6 4,6 6,5 8,2 4,2 10,4 12,0 8,0 6,5 8,2 4,2
25 Spain 9,8 9,8 12,1 7,6 9,3 11,5 7,1 14,5 16,8 12,3 9,3 11,5 7,1
26 Sweden 6,6 7,2 7,7 4,8 6,9 7,4 4,5 10,4 10,8 8,0 6,9 7,4 4,5
27 UK 7,7 8,3 8,3 6,3 8,0 8,0 6,0 11,5 11,5 9,5 8,0 8,0 6,0

Mean 7,4 7,7 8,6 5,8 7,3 8,2 5,5 11,1 12,1 9,3 7,3 8,2 5,5

Overall Retained earnings New equity Debt

D - 309
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



EATR for outbound investment
2003

Estonia

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 45,5 47,9 49,2 39,6 47,0 48,3 38,7 56,0 57,3 47,7 47,0 48,3 38,7
2 Belgium 54,2 53,0 59,4 50,3 52,1 58,5 49,4 61,1 67,6 58,4 52,1 58,5 49,4
3 Bulgaria 44,3 43,4 47,3 42,2 42,5 46,4 41,3 51,6 55,5 50,3 42,5 46,4 41,3
4 Cyprus 31,4 32,8 32,8 28,8 31,8 31,8 27,9 40,9 40,9 36,9 31,8 31,8 27,9
5 Czech Republic 40,8 42,7 42,3 37,2 41,8 41,4 36,3 50,9 50,5 45,4 41,8 41,4 36,3
6 Denmark 40,4 42,9 42,9 35,2 42,0 42,0 34,3 51,1 51,1 43,4 42,0 42,0 34,3
8 Finland 40,7 43,2 43,2 35,7 42,3 42,3 34,8 51,3 51,3 43,8 42,3 42,3 34,8
9 France 49,2 50,8 52,1 44,7 49,9 51,2 43,8 59,1 60,3 52,9 49,9 51,2 43,8

10 Germany 49,7 52,1 53,4 43,7 51,2 52,5 42,8 60,2 61,5 51,9 51,2 52,5 42,8
11 Greece 46,1 46,1 46,1 46,1 45,2 45,2 45,2 54,2 54,2 54,2 45,2 45,2 45,2
12 Hungary 46,5 44,5 49,6 45,4 43,6 48,7 44,5 52,6 57,8 53,5 43,6 48,7 44,5
13 Ireland 31,9 32,3 32,3 31,1 31,4 31,4 30,1 40,5 40,5 39,2 31,4 31,4 30,1
14 Italy 47,5 49,0 50,3 43,3 48,1 49,4 42,4 57,2 58,5 51,4 48,1 49,4 42,4
15 Latvia 37,0 37,2 38,5 35,1 36,3 37,6 34,2 45,4 46,7 43,3 36,3 37,6 34,2
16 Lithuania 29,9 31,2 31,2 27,3 30,3 30,3 26,4 39,3 39,3 35,5 30,3 30,3 26,4
17 Luxembourg 49,0 49,4 54,6 43,1 48,5 53,6 42,2 57,6 62,7 51,3 48,5 53,6 42,2
18 Malta 44,4 47,4 47,4 38,4 46,5 46,5 37,5 55,6 55,6 46,6 46,5 46,5 37,5
19 Netherlands 46,2 48,5 49,8 40,1 47,6 48,9 39,2 56,7 58,0 48,2 47,6 48,9 39,2
20 Poland 41,6 42,5 43,8 38,4 41,6 42,9 37,5 50,6 51,9 46,6 41,6 42,9 37,5
21 Portugal 54,6 52,8 59,3 51,6 51,9 58,4 50,7 61,0 67,4 59,8 51,9 58,4 50,7
22 Romania 42,9 43,1 45,7 39,9 42,2 44,8 39,0 51,2 53,8 48,0 42,2 44,8 39,0
23 Slovakia 46,0 44,4 48,3 45,4 43,5 47,4 44,5 52,6 56,4 53,5 43,5 47,4 44,5
24 Slovenia 43,6 44,1 48,0 38,7 43,2 47,1 37,8 52,3 56,1 46,8 43,2 47,1 37,8
25 Spain 54,4 54,4 58,2 50,6 53,5 57,3 49,7 62,5 66,4 58,7 53,5 57,3 49,7
26 Sweden 40,0 41,6 42,9 35,4 40,7 42,0 34,5 49,8 51,1 43,5 40,7 42,0 34,5
27 UK 43,1 44,8 44,8 39,6 43,9 43,9 38,7 53,0 53,0 47,8 43,9 43,9 38,7

Mean 43,9 44,7 46,7 40,3 43,8 45,8 39,4 52,9 54,8 48,4 43,8 45,8 39,4

New equity DebtOverall Retained earnings
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1 Austria 6,5 5,0 7,4 7,1 5,0 7,4 8,2 5,0 7,4 8,2 5,0 7,4 5,0
2 Belgium 5,8 3,9 6,5 7,1 5,0 7,6 8,3 5,0 7,6 8,3 1,7 4,4 5,0
3 Bulgaria 5,9 4,2 6,7 6,7 5,0 7,4 7,4 5,0 7,4 7,4 2,8 5,2 5,2
4 Cyprus 6,1 4,5 6,9 6,9 5,0 7,4 7,4 5,0 7,4 7,4 3,5 6,0 6,0
5 Czech Republic 6,4 4,9 7,4 6,8 5,0 7,4 7,9 4,4 6,8 7,3 5,0 7,4 5,0
6 Denmark 5,8 4,0 6,5 6,8 5,0 7,4 7,8 5,0 7,4 7,8 2,2 4,6 5,0
8 Finland 5,8 4,0 6,5 6,8 5,0 7,4 7,7 5,0 7,4 7,7 2,3 4,7 5,0
9 France 5,8 3,8 6,4 7,2 5,0 7,6 8,4 5,0 7,6 8,4 1,6 4,2 5,0

10 Germany 6,0 3,9 6,5 7,8 5,0 7,6 8,9 5,0 7,6 8,9 1,7 4,4 5,6
11 Greece 6,2 3,7 7,4 7,4 5,0 8,7 8,7 5,0 8,7 8,7 1,3 5,0 5,0
12 Hungary 6,0 4,4 6,9 6,9 5,0 7,4 7,4 5,0 7,4 7,4 3,3 5,8 5,8
13 Ireland 6,1 4,5 7,0 6,9 5,0 7,4 7,4 5,0 7,4 7,4 3,6 6,0 5,9
14 Italy 6,0 3,9 6,5 7,6 5,0 7,6 8,7 5,0 7,6 8,7 1,8 4,4 5,5
15 Latvia 5,8 4,4 6,8 6,2 5,0 7,4 6,8 5,0 7,4 6,8 3,2 5,7 5,0
16 Lithuania 5,8 4,5 7,0 5,9 5,0 7,4 6,4 5,0 7,4 6,4 3,6 6,0 5,0
17 Luxembourg 5,8 4,0 6,4 6,9 5,0 7,4 7,9 5,0 7,4 7,9 2,1 4,6 5,0
18 Malta 6,2 3,7 7,4 7,4 5,0 8,7 8,7 5,0 8,7 8,7 1,3 5,0 5,0
19 Netherlands 6,5 5,0 7,4 7,1 5,0 7,4 8,2 5,0 7,4 8,2 5,0 7,4 5,0
20 Poland 5,8 4,1 6,7 6,7 5,0 7,6 7,6 5,0 7,6 7,6 2,4 5,0 5,0
21 Portugal 6,1 3,8 7,2 7,2 5,0 8,4 8,4 5,0 8,4 8,4 1,6 5,0 5,0
22 Romania 5,8 4,2 6,6 6,6 5,0 7,4 7,4 5,0 7,4 7,4 2,6 5,1 5,1
23 Slovakia 5,8 4,2 6,6 6,6 5,0 7,4 7,4 5,0 7,4 7,4 2,6 5,1 5,1
24 Slovenia 6,4 5,0 7,4 6,6 5,0 7,4 7,4 5,0 7,4 7,4 5,0 7,4 5,1
25 Spain 6,1 3,8 6,3 8,1 5,0 7,4 9,2 5,0 7,4 9,2 1,7 4,2 6,0
26 Sweden 5,8 4,2 6,6 6,6 5,0 7,4 7,4 5,0 7,4 7,4 2,6 5,0 5,0
27 UK 5,9 4,0 6,9 6,9 5,0 8,0 8,0 5,0 8,0 8,0 2,0 5,0 5,0

Mean 6,0 4,2 6,8 7,0 5,0 7,6 7,9 5,0 7,6 7,9 2,8 5,4 5,2

Overall Retained earnings New equity Debt

D - 311
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the European Commission. 
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1 Austria 25,1 19,5 28,5 27,2 19,5 28,5 31,3 19,5 28,5 31,3 19,5 28,5 19,5
2 Belgium 23,4 16,3 25,8 28,1 20,4 29,9 32,3 20,4 29,9 32,3 8,6 18,1 20,4
3 Bulgaria 22,7 16,6 25,7 25,7 19,5 28,5 28,5 19,5 28,5 28,5 11,3 20,4 20,4
4 Cyprus 23,6 17,6 26,7 26,7 19,5 28,5 28,5 19,5 28,5 28,5 14,1 23,2 23,2
5 Czech Republic 21,2 15,4 25,1 22,9 15,7 25,3 27,2 13,3 22,9 24,8 15,7 25,3 15,7
6 Denmark 22,3 15,8 24,9 26,3 19,5 28,5 29,9 19,5 28,5 29,9 9,1 18,1 19,5
8 Finland 22,3 16,0 25,0 26,1 19,5 28,5 29,6 19,5 28,5 29,6 9,4 18,5 19,5
9 France 23,4 16,2 25,7 28,5 20,5 30,0 32,8 20,5 30,0 32,8 8,2 17,7 20,5

10 Germany 24,4 16,5 26,0 30,6 20,6 30,2 34,8 20,6 30,2 34,8 8,7 18,3 22,9
11 Greece 30,1 22,0 34,2 34,2 26,3 38,4 38,4 26,3 38,4 38,4 14,1 26,3 26,3
12 Hungary 23,3 17,3 26,4 26,4 19,5 28,5 28,5 19,5 28,5 28,5 13,2 22,3 22,3
13 Ireland 23,6 17,7 26,7 26,4 19,5 28,5 28,2 19,5 28,5 28,2 14,3 23,3 23,0
14 Italy 24,1 16,5 26,1 29,8 20,6 30,1 33,9 20,6 30,1 33,9 9,0 18,5 22,3
15 Latvia 22,4 17,2 26,2 23,8 19,5 28,5 26,1 19,5 28,5 26,1 12,9 21,9 19,5
16 Lithuania 22,4 17,7 26,7 22,9 19,5 28,5 24,7 19,5 28,5 24,7 14,3 23,3 19,5
17 Luxembourg 22,3 15,8 24,8 26,4 19,5 28,5 30,1 19,5 28,5 30,1 8,9 18,0 19,5
18 Malta 30,1 22,0 34,2 34,2 26,3 38,4 38,4 26,3 38,4 38,4 14,1 26,3 26,3
19 Netherlands 25,1 19,5 28,5 27,3 19,5 28,5 31,5 19,5 28,5 31,5 19,5 28,5 19,5
20 Poland 23,2 17,0 26,4 26,4 20,3 29,6 29,6 20,3 29,6 29,6 10,9 20,3 20,3
21 Portugal 28,4 20,7 32,2 32,2 24,8 36,2 36,2 24,8 36,2 36,2 13,3 24,8 24,8
22 Romania 22,5 16,5 25,5 25,5 19,5 28,5 28,5 19,5 28,5 28,5 10,8 19,8 19,8
23 Slovakia 22,5 16,5 25,5 25,5 19,5 28,5 28,5 19,5 28,5 28,5 10,8 19,8 19,8
24 Slovenia 24,5 19,5 28,5 25,5 19,5 28,5 28,5 19,5 28,5 28,5 19,5 28,5 19,8
25 Spain 22,9 15,2 24,3 29,3 19,5 28,5 33,5 19,5 28,5 33,5 7,3 16,4 21,3
26 Sweden 22,4 16,4 25,4 25,3 19,5 28,5 28,4 19,5 28,5 28,4 10,6 19,6 19,5
27 UK 25,8 18,8 29,3 29,3 22,5 32,9 32,9 22,5 32,9 32,9 12,1 22,5 22,5

Mean 24,0 17,5 27,1 27,4 20,4 29,9 30,8 20,3 29,8 30,7 12,3 21,9 21,1

Overall Retained earnings New equity Debt
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1 Austria 7,1 8,3 8,3 4,8 8,0 8,0 4,4 11,7 11,7 8,1 8,0 8,0 4,4
2 Belgium 6,7 7,8 7,8 4,3 7,5 7,5 3,9 11,2 11,2 7,6 7,5 7,5 3,9
3 Bulgaria 7,0 6,6 8,1 6,4 6,2 7,7 6,0 9,8 11,3 9,6 6,2 7,7 6,0
4 Cyprus 6,1 6,5 6,5 5,2 6,2 6,2 4,9 9,1 9,1 7,8 6,2 6,2 4,9
5 Czech Republic 6,4 7,3 7,3 4,6 6,9 6,9 4,2 10,3 10,3 7,6 6,9 6,9 4,2
6 Denmark 6,6 7,6 7,6 4,6 7,3 7,3 4,3 10,8 10,8 7,8 7,3 7,3 4,3
8 Finland 6,9 7,9 7,9 5,0 7,5 7,5 4,7 11,0 11,0 8,1 7,5 7,5 4,7
9 France 8,1 9,4 9,4 5,5 9,0 9,0 5,1 12,8 12,8 8,9 9,0 9,0 5,1

10 Germany 7,5 8,8 8,8 5,0 8,4 8,4 4,6 12,4 12,4 8,7 8,4 8,4 4,6
11 Greece 8,0 8,0 8,0 8,0 7,6 7,6 7,6 11,4 11,4 11,4 7,6 7,6 7,6
12 Hungary 6,4 6,9 6,9 5,5 6,6 6,6 5,2 9,6 9,6 8,2 6,6 6,6 5,2
13 Ireland 6,1 6,5 6,5 5,2 6,2 6,2 4,9 9,1 9,1 7,8 6,2 6,2 4,9
14 Italy 6,8 8,0 8,0 4,4 7,7 7,7 4,0 11,5 11,5 7,9 7,7 7,7 4,0
15 Latvia 6,3 6,4 6,4 6,0 6,1 6,1 5,7 9,0 9,0 8,6 6,1 6,1 5,7
16 Lithuania 5,7 6,1 6,1 4,8 5,8 5,8 4,6 8,7 8,7 7,4 5,8 5,8 4,6
17 Luxembourg 6,5 7,5 7,5 4,4 7,1 7,1 4,1 10,7 10,7 7,6 7,1 7,1 4,1
18 Malta 7,3 8,5 8,5 4,8 8,2 8,2 4,4 11,9 11,9 8,2 8,2 8,2 4,4
19 Netherlands 7,3 8,5 8,5 4,8 8,1 8,1 4,4 11,9 11,9 8,2 8,1 8,1 4,4
20 Poland 6,3 6,6 6,6 5,8 6,3 6,3 5,5 9,3 9,3 8,5 6,3 6,3 5,5
21 Portugal 7,1 7,3 7,3 6,6 7,0 7,0 6,3 10,4 10,4 9,7 7,0 7,0 6,3
22 Romania 7,5 7,2 8,8 6,5 6,8 8,4 6,1 10,6 12,3 10,0 6,8 8,4 6,1
23 Slovakia 6,4 6,4 6,4 6,4 6,1 6,1 6,1 9,2 9,2 9,2 6,1 6,1 6,1
24 Slovenia 6,1 6,9 6,9 4,5 6,5 6,5 4,2 9,8 9,8 7,5 6,5 6,5 4,2
25 Spain 8,3 9,7 9,7 5,3 9,3 9,3 4,9 13,8 13,8 9,3 9,3 9,3 4,9
26 Sweden 6,4 7,2 7,2 4,8 6,9 6,9 4,5 10,2 10,2 7,8 6,9 6,9 4,5
27 UK 7,3 8,3 8,3 5,4 8,0 8,0 5,0 11,5 11,5 8,5 8,0 8,0 5,0

Mean 6,9 7,5 7,7 5,3 7,2 7,3 5,0 10,7 10,8 8,5 7,2 7,3 5,0

Overall Retained earnings New equity Debt

D - 313
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 43,6 46,5 46,5 37,8 45,6 45,6 36,9 54,7 54,7 45,9 45,6 45,6 36,9
2 Belgium 42,4 45,3 45,3 36,5 44,4 44,4 35,6 53,5 53,5 44,7 44,4 44,4 35,6
3 Bulgaria 42,1 41,0 44,8 40,5 40,0 43,9 39,6 49,1 53,0 48,7 40,0 43,9 39,6
4 Cyprus 31,4 32,8 32,8 28,8 31,8 31,8 27,9 40,9 40,9 36,9 31,8 31,8 27,9
5 Czech Republic 38,7 41,1 41,1 33,9 40,2 40,2 33,0 49,3 49,3 42,1 40,2 40,2 33,0
6 Denmark 40,4 42,9 42,9 35,2 42,0 42,0 34,3 51,1 51,1 43,4 42,0 42,0 34,3
8 Finland 40,7 43,2 43,2 35,7 42,3 42,3 34,8 51,3 51,3 43,8 42,3 42,3 34,8
9 France 46,5 49,6 49,6 40,4 48,6 48,6 39,4 57,8 57,8 48,6 48,6 48,6 39,4

10 Germany 47,1 49,9 49,9 41,4 49,0 49,0 40,5 58,0 58,0 49,6 49,0 49,0 40,5
11 Greece 46,1 46,1 46,1 46,1 45,2 45,2 45,2 54,2 54,2 54,2 45,2 45,2 45,2
12 Hungary 33,7 35,1 35,1 30,9 34,1 34,1 30,0 43,2 43,2 39,1 34,1 34,1 30,0
13 Ireland 31,1 32,4 32,4 28,5 31,5 31,5 27,6 40,5 40,5 36,6 31,5 31,5 27,6
14 Italy 44,1 46,9 46,9 38,4 46,0 46,0 37,5 55,0 55,0 46,5 46,0 46,0 37,5
15 Latvia 31,9 32,3 32,3 31,0 31,4 31,4 30,1 40,5 40,5 39,2 31,4 31,4 30,1
16 Lithuania 29,9 31,2 31,2 27,3 30,3 30,3 26,4 39,3 39,3 35,5 30,3 30,3 26,4
17 Luxembourg 40,2 42,8 42,8 34,9 41,9 41,9 34,0 50,9 50,9 43,1 41,9 41,9 34,0
18 Malta 44,4 47,4 47,4 38,4 46,5 46,5 37,5 55,6 55,6 46,6 46,5 46,5 37,5
19 Netherlands 44,1 47,1 47,1 38,2 46,2 46,2 37,3 55,3 55,3 46,4 46,2 46,2 37,3
20 Poland 34,0 34,8 34,8 32,4 33,8 33,8 31,5 42,9 42,9 40,6 33,8 33,8 31,5
21 Portugal 40,4 41,1 41,1 39,1 40,2 40,2 38,2 49,2 49,2 47,3 40,2 40,2 38,2
22 Romania 45,5 44,8 48,6 43,1 43,9 47,7 42,2 52,9 56,8 51,3 43,9 47,7 42,2
23 Slovakia 34,4 34,4 34,4 34,4 33,5 33,5 33,5 42,5 42,5 42,5 33,5 33,5 33,5
24 Slovenia 36,4 38,5 38,5 32,1 37,6 37,6 31,2 46,7 46,7 40,2 37,6 37,6 31,2
25 Spain 47,6 50,6 50,6 41,6 49,7 49,7 40,6 58,7 58,7 49,7 49,7 49,7 40,6
26 Sweden 37,6 39,8 39,8 33,2 38,9 38,9 32,3 48,0 48,0 41,4 38,9 38,9 32,3
27 UK 42,2 44,8 44,8 37,1 43,9 43,9 36,2 53,0 53,0 45,2 43,9 43,9 36,2

Mean 39,9 41,6 41,9 36,0 40,7 41,0 35,1 49,8 50,1 44,2 40,7 41,0 35,1
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1 Austria 6,5 5,0 7,4 7,1 5,0 7,4 8,2 5,0 7,4 8,2 5,0 7,4 5,0
2 Belgium 5,8 3,9 6,5 7,1 5,0 7,6 8,3 5,0 7,6 8,3 1,7 4,4 5,0
3 Bulgaria 5,8 4,4 6,8 6,2 5,0 7,4 6,8 5,0 7,4 6,8 3,2 5,6 5,0
4 Cyprus 5,8 4,5 6,9 5,9 5,0 7,4 6,4 5,0 7,4 6,4 3,5 6,0 5,0
5 Czech Republic 6,4 5,0 7,4 6,7 5,0 7,4 7,6 5,0 7,4 7,6 5,0 7,4 5,0
6 Denmark 5,8 4,0 6,5 6,8 5,0 7,4 7,8 5,0 7,4 7,8 2,2 4,6 5,0
8 Finland 5,8 4,0 6,5 6,8 5,0 7,4 7,7 5,0 7,4 7,7 2,3 4,7 5,0
9 France 5,8 3,8 6,4 7,2 5,0 7,6 8,4 5,0 7,6 8,4 1,6 4,2 5,0

10 Germany 6,0 3,9 6,5 7,7 5,0 7,6 8,8 5,0 7,6 8,8 1,8 4,5 5,6
11 Greece 6,2 3,7 7,4 7,4 5,0 8,7 8,7 5,0 8,7 8,7 1,3 5,0 5,0
12 Hungary 5,9 4,5 6,9 6,1 5,0 7,4 6,7 5,0 7,4 6,7 3,5 6,0 5,2
13 Ireland 6,1 4,5 7,0 6,9 5,0 7,4 7,4 5,0 7,4 7,4 3,6 6,0 5,9
14 Italy 6,0 3,9 6,5 7,5 5,0 7,6 8,6 5,0 7,6 8,6 1,9 4,5 5,5
15 Latvia 5,8 4,5 7,0 5,9 5,0 7,4 6,4 5,0 7,4 6,4 3,6 6,0 5,0
16 Lithuania 5,8 4,5 7,0 5,9 5,0 7,4 6,4 5,0 7,4 6,4 3,6 6,0 5,0
17 Luxembourg 5,8 4,0 6,4 6,9 5,0 7,4 7,9 5,0 7,4 7,9 2,1 4,6 5,0
18 Malta 6,2 3,7 7,4 7,4 5,0 8,7 8,7 5,0 8,7 8,7 1,3 5,0 5,0
19 Netherlands 6,5 5,0 7,4 7,1 5,0 7,4 8,2 5,0 7,4 8,2 5,0 7,4 5,0
20 Poland 5,8 4,4 6,8 6,2 5,0 7,4 6,8 5,0 7,4 6,8 3,2 5,7 5,0
21 Portugal 5,8 4,1 6,5 6,7 5,0 7,4 7,6 5,0 7,4 7,6 2,4 4,9 5,0
22 Romania 5,8 4,2 6,6 6,5 5,0 7,4 7,4 5,0 7,4 7,4 2,6 5,1 5,0
23 Slovakia 6,2 5,0 7,4 6,2 5,0 7,4 6,8 5,0 7,4 6,8 5,0 7,4 5,0
24 Slovenia 6,3 5,0 7,4 6,5 5,0 7,4 7,4 5,0 7,4 7,4 5,0 7,4 5,0
25 Spain 6,1 3,8 6,3 8,1 5,0 7,4 9,2 5,0 7,4 9,2 1,7 4,2 6,0
26 Sweden 5,8 4,2 6,6 6,6 5,0 7,4 7,4 5,0 7,4 7,4 2,6 5,0 5,0
27 UK 5,9 4,0 6,9 6,9 5,0 8,0 8,0 5,0 8,0 8,0 2,0 5,0 5,0

Mean 6,0 4,3 6,9 6,8 5,0 7,6 7,7 5,0 7,6 7,7 3,0 5,5 5,1

Overall Retained earnings New equity Debt
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1 Austria 25,1 19,5 28,5 27,2 19,5 28,5 31,3 19,5 28,5 31,3 19,5 28,5 19,5
2 Belgium 23,4 16,3 25,8 28,1 20,4 29,9 32,3 20,4 29,9 32,3 8,6 18,1 20,4
3 Bulgaria 22,4 17,1 26,2 23,9 19,5 28,5 26,3 19,5 28,5 26,3 12,7 21,8 19,5
4 Cyprus 22,4 17,6 26,7 22,8 19,5 28,5 24,7 19,5 28,5 24,7 14,1 23,2 19,3
5 Czech Republic 24,6 19,5 28,5 25,8 19,5 28,5 29,2 19,5 28,5 29,2 19,5 28,5 19,5
6 Denmark 22,3 15,8 24,9 26,3 19,5 28,5 29,9 19,5 28,5 29,9 9,1 18,1 19,5
8 Finland 22,3 16,0 25,0 26,1 19,5 28,5 29,6 19,5 28,5 29,6 9,4 18,5 19,5
9 France 23,4 16,2 25,7 28,5 20,5 30,0 32,8 20,5 30,0 32,8 8,2 17,7 20,5

10 Germany 24,3 16,6 26,1 30,3 20,6 30,1 34,3 20,6 30,1 34,3 9,2 18,7 22,9
11 Greece 30,1 22,0 34,2 34,2 26,3 38,4 38,4 26,3 38,4 38,4 14,1 26,3 26,3
12 Hungary 22,6 17,6 26,6 23,8 19,5 28,5 25,7 19,5 28,5 25,7 14,0 23,0 20,2
13 Ireland 23,6 17,7 26,7 26,4 19,5 28,5 28,2 19,5 28,5 28,2 14,3 23,3 23,0
14 Italy 24,1 16,6 26,1 29,6 20,5 30,1 33,5 20,5 30,1 33,5 9,3 18,8 22,3
15 Latvia 22,4 17,7 26,7 22,9 19,5 28,5 24,7 19,5 28,5 24,7 14,3 23,3 19,5
16 Lithuania 22,4 17,7 26,7 22,9 19,5 28,5 24,7 19,5 28,5 24,7 14,3 23,3 19,5
17 Luxembourg 22,3 15,8 24,8 26,4 19,5 28,5 30,1 19,5 28,5 30,1 8,9 18,0 19,5
18 Malta 30,1 22,0 34,2 34,2 26,3 38,4 38,4 26,3 38,4 38,4 14,1 26,3 26,3
19 Netherlands 25,1 19,5 28,5 27,3 19,5 28,5 31,5 19,5 28,5 31,5 19,5 28,5 19,5
20 Poland 22,4 17,2 26,2 23,8 19,5 28,5 26,1 19,5 28,5 26,1 12,9 21,9 19,5
21 Portugal 22,4 16,2 25,2 25,7 19,5 28,5 29,1 19,5 28,5 29,1 9,9 19,0 19,5
22 Romania 22,4 16,5 25,5 25,2 19,5 28,5 28,2 19,5 28,5 28,2 10,8 19,8 19,5
23 Slovakia 23,9 19,5 28,5 23,8 19,5 28,5 26,1 19,5 28,5 26,1 19,5 28,5 19,5
24 Slovenia 24,4 19,5 28,5 25,2 19,5 28,5 28,2 19,5 28,5 28,2 19,5 28,5 19,5
25 Spain 22,9 15,2 24,3 29,3 19,5 28,5 33,5 19,5 28,5 33,5 7,3 16,4 21,3
26 Sweden 22,4 16,4 25,4 25,3 19,5 28,5 28,4 19,5 28,5 28,4 10,6 19,6 19,5
27 UK 25,8 18,8 29,3 29,3 22,5 32,9 32,9 22,5 32,9 32,9 12,1 22,5 22,5

Mean 23,8 17,7 27,1 26,7 20,3 29,7 29,9 20,3 29,7 29,9 12,9 22,3 20,7

Overall Retained earnings New equity Debt
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1 Austria 6,5 7,2 7,2 4,9 6,9 6,9 4,6 9,9 9,9 7,6 6,9 6,9 4,6
2 Belgium 6,6 7,8 7,8 4,2 7,5 7,5 3,9 10,8 10,8 7,2 7,5 7,5 3,9
3 Bulgaria 6,1 6,1 6,1 6,1 5,9 5,9 5,9 8,5 8,5 8,5 5,9 5,9 5,9
4 Cyprus 5,8 6,1 6,1 5,2 5,8 5,8 5,0 8,3 8,3 7,4 5,8 5,8 5,0
5 Czech Republic 6,2 7,0 7,0 4,6 6,7 6,7 4,3 9,7 9,7 7,3 6,7 6,7 4,3
6 Denmark 6,5 7,4 7,4 4,7 7,1 7,1 4,4 10,1 10,1 7,4 7,1 7,1 4,4
8 Finland 6,7 7,5 7,5 5,1 7,2 7,2 4,8 10,2 10,2 7,7 7,2 7,2 4,8
9 France 8,0 9,3 9,3 5,5 9,0 9,0 5,2 12,4 12,4 8,6 9,0 9,0 5,2

10 Germany 7,5 8,8 8,8 5,0 8,4 8,4 4,6 12,0 12,0 8,3 8,4 8,4 4,6
11 Greece 6,8 7,6 7,6 5,3 7,3 7,3 5,0 10,5 10,5 8,2 7,3 7,3 5,0
12 Hungary 6,1 6,6 6,6 5,2 6,3 6,3 5,0 9,0 9,0 7,6 6,3 6,3 5,0
13 Ireland 6,0 6,5 6,5 5,2 6,2 6,2 4,9 8,8 8,8 7,5 6,2 6,2 4,9
14 Italy 6,8 8,0 8,0 4,4 7,7 7,7 4,0 11,1 11,1 7,5 7,7 7,7 4,0
15 Latvia 6,3 6,4 6,4 6,0 6,1 6,1 5,7 8,7 8,7 8,3 6,1 6,1 5,7
16 Lithuania 5,6 6,0 6,0 4,8 5,8 5,8 4,6 8,4 8,4 7,1 5,8 5,8 4,6
17 Luxembourg 6,4 7,5 7,5 4,4 7,1 7,1 4,1 10,3 10,3 7,3 7,1 7,1 4,1
18 Malta 7,2 8,5 8,5 4,7 8,2 8,2 4,4 11,5 11,5 7,8 8,2 8,2 4,4
19 Netherlands 7,0 8,1 8,1 4,9 7,7 7,7 4,5 10,9 10,9 7,7 7,7 7,7 4,5
20 Poland 6,3 6,5 6,5 5,8 6,3 6,3 5,5 9,0 9,0 8,2 6,3 6,3 5,5
21 Portugal 6,8 7,3 7,3 5,6 7,0 7,0 5,3 10,0 10,0 8,4 7,0 7,0 5,3
22 Romania 7,0 6,4 7,9 6,6 6,1 7,6 6,2 9,2 10,7 9,3 6,1 7,6 6,2
23 Slovakia 5,9 6,5 6,5 4,8 6,2 6,2 4,6 8,9 8,9 7,3 6,2 6,2 4,6
24 Slovenia 6,2 7,0 7,0 4,7 6,7 6,7 4,4 9,6 9,6 7,3 6,7 6,7 4,4
25 Spain 8,2 9,7 9,7 5,3 9,3 9,3 4,9 13,3 13,3 8,9 9,3 9,3 4,9
26 Sweden 6,5 7,4 7,4 4,7 7,1 7,1 4,4 10,1 10,1 7,5 7,1 7,1 4,4
27 UK 7,3 8,3 8,3 5,3 8,0 8,0 5,0 11,1 11,1 8,2 8,0 8,0 5,0
28 Croatia 6,0 6,3 6,3 5,4 6,0 6,0 5,1 8,7 8,7 7,9 6,0 6,0 5,1
29 FYROM 5,8 6,2 6,2 4,9 5,9 5,9 4,7 8,5 8,5 7,3 5,9 5,9 4,7
30 Norway 6,9 7,8 7,8 5,1 7,5 7,5 4,7 10,5 10,5 7,8 7,5 7,5 4,7
31 Switzerland 6,0 6,7 6,7 4,6 6,4 6,4 4,4 9,2 9,2 7,2 6,4 6,4 4,4
32 Turkey 7,4 7,6 8,7 5,7 7,3 8,4 5,4 10,8 11,9 8,9 7,3 8,4 5,4
33 Canada 9,2 9,9 10,5 7,1 9,5 10,1 6,7 13,2 13,8 10,4 9,5 10,1 6,7
34 Japan 11,3 10,9 13,9 9,1 10,4 13,4 8,6 15,1 18,1 13,3 10,4 13,4 8,6
35 USA 8,9 9,8 10,4 6,4 9,4 10,0 6,0 13,3 13,9 9,9 9,4 10,0 6,0

Mean 6,9 7,5 7,7 5,3 7,2 7,4 5,0 10,3 10,5 8,1 7,2 7,4 5,0

Overall Retained earnings New equity Debt
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1 Austria 36,4 38,6 38,6 32,0 37,8 37,8 31,2 46,1 46,1 39,5 37,8 37,8 31,2
2 Belgium 41,4 44,4 44,4 35,4 43,6 43,6 34,6 52,0 52,0 42,9 43,6 43,6 34,6
3 Bulgaria 30,2 30,2 30,2 30,2 29,4 29,4 29,4 37,7 37,7 37,7 29,4 29,4 29,4
4 Cyprus 26,9 27,9 27,9 25,0 27,1 27,1 24,2 35,4 35,4 32,5 27,1 27,1 24,2
5 Czech Republic 36,2 38,5 38,5 31,7 37,7 37,7 30,8 46,0 46,0 39,2 37,7 37,7 30,8
6 Denmark 38,0 40,5 40,5 33,1 39,7 39,7 32,2 48,0 48,0 40,6 39,7 39,7 32,2
8 Finland 37,6 39,8 39,8 33,0 39,0 39,0 32,1 47,4 47,4 40,5 39,0 39,0 32,1
9 France 45,4 48,5 48,5 39,2 47,7 47,7 38,4 56,1 56,1 46,8 47,7 47,7 38,4

10 Germany 46,2 49,1 49,1 40,4 48,3 48,3 39,6 56,6 56,6 47,9 48,3 48,3 39,6
11 Greece 41,0 42,9 42,9 37,1 42,1 42,1 36,3 50,4 50,4 44,6 42,1 42,1 36,3
12 Hungary 31,5 33,0 33,0 28,7 32,1 32,1 27,9 40,5 40,5 36,2 32,1 32,1 27,9
13 Ireland 29,8 31,1 31,1 27,2 30,3 30,3 26,3 38,6 38,6 34,7 30,3 30,3 26,3
14 Italy 43,1 46,0 46,0 37,3 45,2 45,2 36,5 53,6 53,6 44,8 45,2 45,2 36,5
15 Latvia 30,6 31,1 31,1 29,7 30,2 30,2 28,9 38,6 38,6 37,3 30,2 30,2 28,9
16 Lithuania 28,6 29,9 29,9 25,9 29,1 29,1 25,1 37,4 37,4 33,5 29,1 29,1 25,1
17 Luxembourg 39,1 41,8 41,8 33,8 41,0 41,0 32,9 49,3 49,3 41,3 41,0 41,0 32,9
18 Malta 43,5 46,6 46,6 37,3 45,7 45,7 36,5 54,1 54,1 44,8 45,7 45,7 36,5
19 Netherlands 41,1 43,9 43,9 35,6 43,1 43,1 34,7 51,4 51,4 43,1 43,1 43,1 34,7
20 Poland 32,8 33,6 33,6 31,2 32,7 32,7 30,4 41,1 41,1 38,7 32,7 32,7 30,4
21 Portugal 38,5 40,0 40,0 35,4 39,2 39,2 34,6 47,6 47,6 42,9 39,2 39,2 34,6
22 Romania 39,6 38,2 42,1 38,5 37,3 41,3 37,7 45,7 49,7 46,1 37,3 41,3 37,7
23 Slovakia 31,7 33,4 33,4 28,3 32,5 32,5 27,5 40,9 40,9 35,9 32,5 32,5 27,5
24 Slovenia 35,7 37,9 37,9 31,3 37,1 37,1 30,5 45,4 45,4 38,8 37,1 37,1 30,5
25 Spain 46,7 49,8 49,8 40,6 49,0 49,0 39,7 57,3 57,3 48,1 49,0 49,0 39,7
26 Sweden 37,7 40,1 40,1 32,9 39,3 39,3 32,0 47,6 47,6 40,4 39,3 39,3 32,0
27 UK 41,3 43,9 43,9 36,0 43,1 43,1 35,1 51,5 51,5 43,5 43,1 43,1 35,1
28 Croatia 32,3 33,2 33,2 30,6 32,4 32,4 29,7 40,7 40,7 38,1 32,4 32,4 29,7
29 FYROM 29,0 30,3 30,3 26,4 29,5 29,5 25,5 37,9 37,9 33,9 29,5 29,5 25,5
30 Norway 39,0 41,5 41,5 34,1 40,7 40,7 33,3 49,0 49,0 41,6 40,7 40,7 33,3
31 Switzerland 33,2 35,3 35,3 29,1 34,4 34,4 28,3 42,8 42,8 36,6 34,4 34,4 28,3
32 Turkey 44,7 45,4 48,0 40,9 44,5 47,2 40,0 52,9 55,5 48,4 44,5 47,2 40,0
33 Canada 50,0 51,7 53,0 45,2 50,9 52,2 44,4 59,3 60,6 52,8 50,9 52,2 44,4
34 Japan 59,3 58,6 63,9 55,3 57,8 63,1 54,4 66,2 71,5 62,9 57,8 63,1 54,4
35 USA 50,8 52,8 54,1 45,4 52,0 53,3 44,6 60,4 61,7 53,0 52,0 53,3 44,6

Mean 38,5 40,3 40,7 34,5 39,4 39,9 33,7 47,8 48,2 42,0 39,4 39,9 33,7

New equity DebtOverall Retained earnings
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1 Austria 5,7 4,2 6,4 6,5 5,0 7,2 7,3 5,0 7,2 7,3 2,7 4,9 5,0
2 Belgium 5,7 3,9 6,2 7,1 5,0 7,4 8,2 5,0 7,4 8,2 1,8 4,2 5,0
3 Bulgaria 5,7 4,5 6,7 5,9 5,0 7,2 6,4 5,0 7,2 6,4 3,6 5,8 5,0
4 Cyprus 5,7 4,6 6,8 5,6 5,0 7,2 5,9 5,0 7,2 5,9 4,0 6,2 4,9
5 Czech Republic 6,2 5,0 7,2 6,5 5,0 7,2 7,4 5,0 7,2 7,4 5,0 7,2 5,0
6 Denmark 5,7 4,1 6,3 6,7 5,0 7,2 7,6 5,0 7,2 7,6 2,4 4,6 5,0
8 Finland 5,7 4,2 6,4 6,5 5,0 7,2 7,4 5,0 7,2 7,4 2,6 4,8 5,0
9 France 5,7 3,9 6,2 7,1 5,0 7,4 8,3 5,0 7,4 8,3 1,7 4,1 5,0

10 Germany 5,9 3,9 6,3 7,6 5,0 7,4 8,7 5,0 7,4 8,7 1,9 4,3 5,6
11 Greece 6,0 3,9 7,1 7,1 5,0 8,3 8,3 5,0 8,3 8,3 1,7 5,0 5,0
12 Hungary 5,8 4,5 6,7 6,1 5,0 7,2 6,6 5,0 7,2 6,6 3,5 5,7 5,2
13 Ireland 6,1 4,5 6,8 6,8 5,0 7,3 7,3 5,0 7,3 7,3 3,6 5,9 5,9
14 Italy 5,9 3,9 6,3 7,4 5,0 7,4 8,5 5,0 7,4 8,5 2,0 4,4 5,5
15 Latvia 5,7 4,5 6,7 5,9 5,0 7,2 6,4 5,0 7,2 6,4 3,6 5,8 5,0
16 Lithuania 5,7 4,5 6,7 5,9 5,0 7,2 6,4 5,0 7,2 6,4 3,6 5,8 5,0
17 Luxembourg 5,7 4,0 6,2 6,8 5,0 7,2 7,8 5,0 7,2 7,8 2,2 4,4 5,0
18 Malta 6,2 3,7 7,4 7,4 5,0 8,7 8,7 5,0 8,7 8,7 1,3 5,0 5,0
19 Netherlands 6,4 5,0 7,2 6,9 5,0 7,2 7,9 5,0 7,2 7,9 5,0 7,2 5,0
20 Poland 5,7 4,4 6,6 6,1 5,0 7,2 6,7 5,0 7,2 6,7 3,3 5,5 5,0
21 Portugal 5,7 4,1 6,3 6,6 5,0 7,2 7,5 5,0 7,2 7,5 2,5 4,7 5,0
22 Romania 5,7 4,5 6,7 6,0 5,0 7,2 6,5 5,0 7,2 6,5 3,5 5,7 5,0
23 Slovakia 6,1 5,0 7,2 6,1 5,0 7,2 6,7 5,0 7,2 6,7 5,0 7,2 5,0
24 Slovenia 6,2 5,0 7,2 6,5 5,0 7,2 7,3 5,0 7,2 7,3 5,0 7,2 5,0
25 Spain 6,0 3,9 6,1 8,0 5,0 7,2 9,1 5,0 7,2 9,1 1,8 4,0 5,9
26 Sweden 5,7 4,1 6,3 6,6 5,0 7,2 7,5 5,0 7,2 7,5 2,5 4,7 5,0
27 UK 5,9 4,0 6,9 6,9 5,0 8,0 8,0 5,0 8,0 8,0 2,0 5,0 5,0
28 Croatia 5,7 4,4 6,6 6,2 5,0 7,2 6,8 5,0 7,2 6,8 3,2 5,4 5,0
29 FYROM 5,7 4,5 6,7 5,9 5,0 7,2 6,4 5,0 7,2 6,4 3,6 5,8 5,0
30 Norway 5,7 4,1 6,3 6,7 5,0 7,2 7,6 5,0 7,2 7,6 2,4 4,6 5,0
31 Switzerland 5,7 4,3 6,5 6,3 5,0 7,2 7,0 5,0 7,2 7,0 3,0 5,2 5,0
32 Turkey 5,7 4,0 6,2 6,8 5,0 7,2 7,7 5,0 7,2 7,7 2,3 4,5 5,0
33 Canada 5,6 3,8 6,0 6,8 5,0 7,2 7,9 5,0 7,2 7,9 1,7 3,9 4,6
34 Japan 6,5 3,3 8,1 8,1 5,0 9,8 9,8 5,0 9,8 9,8 0,2 5,0 5,0
35 USA 6,0 3,5 7,3 7,3 5,0 8,7 8,7 5,0 8,7 8,7 0,7 4,5 4,5

Mean 5,9 4,2 6,7 6,7 5,0 7,4 7,5 5,0 7,4 7,5 2,8 5,2 5,1

Overall Retained earnings New equity Debt

D - 319
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
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1 Austria 20,6 15,0 23,3 23,7 18,0 26,4 26,7 18,0 26,4 26,7 9,3 17,7 18,0
2 Belgium 21,7 14,8 23,6 26,7 19,0 27,8 30,8 19,0 27,8 30,8 7,1 15,9 19,0
3 Bulgaria 20,7 16,2 24,5 21,4 18,0 26,4 23,2 18,0 26,4 23,2 12,8 21,1 18,0
4 Cyprus 20,6 16,7 25,0 20,1 18,0 26,4 21,5 18,0 26,4 21,5 14,2 22,5 17,7
5 Czech Republic 22,7 18,0 26,4 23,9 18,0 26,4 27,0 18,0 26,4 27,0 18,0 26,4 18,0
6 Denmark 20,6 14,6 22,9 24,3 18,0 26,4 27,7 18,0 26,4 27,7 8,3 16,6 18,0
8 Finland 20,6 14,8 23,2 23,9 18,0 26,4 27,0 18,0 26,4 27,0 9,0 17,3 18,0
9 France 21,7 14,7 23,6 26,9 19,0 27,8 31,2 19,0 27,8 31,2 6,8 15,7 19,0

10 Germany 22,6 15,1 24,0 28,8 19,1 28,0 32,8 19,1 28,0 32,8 7,7 16,6 21,4
11 Greece 27,5 20,1 31,2 31,2 24,0 35,1 35,1 24,0 35,1 35,1 12,9 24,0 24,0
12 Hungary 20,9 16,1 24,4 22,2 18,0 26,4 24,2 18,0 26,4 24,2 12,5 20,8 18,6
13 Ireland 22,7 16,9 25,6 25,6 18,8 27,5 27,5 18,8 27,5 27,5 13,5 22,2 22,2
14 Italy 22,4 15,1 24,0 28,1 19,1 27,9 32,0 19,1 27,9 32,0 7,8 16,7 20,8
15 Latvia 20,7 16,2 24,5 21,4 18,0 26,4 23,2 18,0 26,4 23,2 12,8 21,1 18,0
16 Lithuania 20,7 16,2 24,5 21,4 18,0 26,4 23,2 18,0 26,4 23,2 12,8 21,1 18,0
17 Luxembourg 20,6 14,3 22,7 24,9 18,0 26,4 28,6 18,0 26,4 28,6 7,4 15,8 18,0
18 Malta 30,1 22,0 34,2 34,2 26,3 38,4 38,4 26,3 38,4 38,4 14,1 26,3 26,3
19 Netherlands 23,2 18,0 26,4 25,1 18,0 26,4 29,0 18,0 26,4 29,0 18,0 26,4 18,0
20 Poland 20,7 15,7 24,0 22,3 18,0 26,4 24,6 18,0 26,4 24,6 11,4 19,7 18,0
21 Portugal 20,6 14,7 23,0 24,2 18,0 26,4 27,6 18,0 26,4 27,6 8,4 16,8 18,0
22 Romania 20,7 16,1 24,4 21,6 18,0 26,4 23,6 18,0 26,4 23,6 12,4 20,8 18,0
23 Slovakia 22,2 18,0 26,4 22,3 18,0 26,4 24,6 18,0 26,4 24,6 18,0 26,4 18,0
24 Slovenia 22,7 18,0 26,4 23,7 18,0 26,4 26,7 18,0 26,4 26,7 18,0 26,4 18,0
25 Spain 21,2 13,7 22,1 27,8 18,0 26,4 32,0 18,0 26,4 32,0 5,8 14,2 19,8
26 Sweden 20,6 14,7 23,0 24,2 18,0 26,4 27,5 18,0 26,4 27,5 8,5 16,8 18,0
27 UK 25,8 18,8 29,3 29,3 22,5 32,9 32,9 22,5 32,9 32,9 12,1 22,5 22,5
28 Croatia 20,7 15,6 23,9 22,5 18,0 26,4 25,0 18,0 26,4 25,0 11,0 19,4 18,0
29 FYROM 20,7 16,2 24,5 21,4 18,0 26,4 23,2 18,0 26,4 23,2 12,8 21,1 18,0
30 Norway 20,6 14,6 22,9 24,3 18,0 26,4 27,7 18,0 26,4 27,7 8,3 16,6 18,0
31 Switzerland 20,7 15,4 23,8 22,8 18,0 26,4 25,4 18,0 26,4 25,4 10,6 18,9 18,0
32 Turkey 20,6 14,3 22,7 24,8 18,0 26,4 28,4 18,0 26,4 28,4 7,6 15,9 18,0
33 Canada 20,1 13,6 22,0 24,8 18,0 26,4 29,2 18,0 26,4 29,2 5,4 13,8 16,6
34 Japan 35,1 25,6 39,8 39,8 30,6 44,8 44,8 30,6 44,8 44,8 16,5 30,7 30,7
35 USA 29,5 21,4 33,6 33,6 26,3 38,4 38,4 26,3 38,4 38,4 12,4 24,6 24,6

Mean 22,5 16,5 25,5 25,4 19,3 28,3 28,6 19,3 28,3 28,6 11,3 20,3 19,5

Overall Retained earnings New equity Debt

D - 320
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



Cost of capital for outbound investment
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1 Austria 6,4 7,2 7,2 4,9 6,9 6,9 4,6 9,7 9,7 7,4 6,9 6,9 4,6
2 Belgium 5,4 6,0 6,0 4,2 5,7 5,7 3,9 8,9 8,9 7,0 5,7 5,7 3,9
3 Bulgaria 6,1 6,1 6,1 6,1 5,9 5,9 5,9 8,3 8,3 8,3 5,9 5,9 5,9
4 Cyprus 5,8 6,1 6,1 5,2 5,8 5,8 5,0 8,2 8,2 7,3 5,8 5,8 5,0
5 Czech Republic 6,1 6,8 6,8 4,6 6,6 6,6 4,4 9,3 9,3 7,1 6,6 6,6 4,4
6 Denmark 6,5 7,4 7,4 4,7 7,1 7,1 4,4 10,0 10,0 7,3 7,1 7,1 4,4
8 Finland 6,7 7,5 7,5 5,0 7,2 7,2 4,8 10,0 10,0 7,6 7,2 7,2 4,8
9 France 8,0 9,2 9,2 5,5 8,9 8,9 5,2 12,1 12,1 8,4 8,9 8,9 5,2

10 Germany 7,4 8,6 8,6 4,9 8,3 8,3 4,5 11,7 11,7 7,9 8,3 8,3 4,5
11 Greece 6,6 7,3 7,3 5,4 7,0 7,0 5,1 9,9 9,9 8,0 7,0 7,0 5,1
12 Hungary 6,1 6,5 6,5 5,2 6,3 6,3 4,9 8,8 8,8 7,4 6,3 6,3 4,9
13 Ireland 6,0 6,4 6,4 5,2 6,2 6,2 4,9 8,7 8,7 7,4 6,2 6,2 4,9
14 Italy 6,8 8,0 8,0 4,4 7,7 7,7 4,0 10,9 10,9 7,3 7,7 7,7 4,0
15 Latvia 6,2 6,4 6,4 6,0 6,1 6,1 5,7 8,6 8,6 8,2 6,1 6,1 5,7
16 Lithuania 6,0 6,3 6,3 5,5 6,0 6,0 5,2 8,6 8,6 7,8 6,0 6,0 5,2
17 Luxembourg 6,4 7,4 7,4 4,4 7,1 7,1 4,1 10,0 10,0 7,1 7,1 7,1 4,1
18 Malta 7,2 8,5 8,5 4,7 8,2 8,2 4,4 11,4 11,4 7,6 8,2 8,2 4,4
19 Netherlands 6,8 7,8 7,8 4,9 7,5 7,5 4,6 10,5 10,5 7,5 7,5 7,5 4,6
20 Poland 6,3 6,5 6,5 5,8 6,3 6,3 5,5 8,8 8,8 8,1 6,3 6,3 5,5
21 Portugal 6,7 7,3 7,3 5,6 7,0 7,0 5,3 9,9 9,9 8,2 7,0 7,0 5,3
22 Romania 6,8 6,4 8,0 6,1 6,1 7,7 5,8 9,1 10,6 8,7 6,1 7,7 5,8
23 Slovakia 5,9 6,5 6,5 4,8 6,2 6,2 4,6 8,8 8,8 7,1 6,2 6,2 4,6
24 Slovenia 6,3 7,0 7,0 4,7 6,8 6,8 4,4 9,5 9,5 7,2 6,8 6,8 4,4
25 Spain 8,2 9,7 9,7 5,2 9,3 9,3 4,9 13,1 13,1 8,6 9,3 9,3 4,9
26 Sweden 6,5 7,3 7,3 4,7 7,1 7,1 4,4 9,9 9,9 7,3 7,1 7,1 4,4
27 UK 7,3 8,3 8,3 5,3 8,0 8,0 5,0 10,9 10,9 7,9 8,0 8,0 5,0
28 Croatia 5,9 6,2 6,2 5,4 6,0 6,0 5,1 8,6 8,6 7,7 6,0 6,0 5,1
29 FYROM 6,6 6,2 7,6 5,9 5,9 7,4 5,6 8,8 10,2 8,5 5,9 7,4 5,6
30 Norway 6,8 7,7 7,7 5,0 7,5 7,5 4,7 10,3 10,3 7,6 7,5 7,5 4,7
31 Switzerland 6,0 6,7 6,7 4,6 6,4 6,4 4,4 9,1 9,1 7,0 6,4 6,4 4,4
32 Turkey 6,7 6,6 7,6 5,9 6,3 7,3 5,6 9,2 10,2 8,5 6,3 7,3 5,6
33 Canada 9,0 9,8 10,3 7,0 9,4 10,0 6,6 12,9 13,5 10,1 9,4 10,0 6,6
34 Japan 11,2 10,9 13,8 9,0 10,4 13,4 8,6 14,8 17,8 13,0 10,4 13,4 8,6
35 USA 8,8 9,8 10,4 6,4 9,4 10,0 6,0 13,1 13,7 9,7 9,4 10,0 6,0

Mean 6,8 7,4 7,7 5,4 7,1 7,4 5,1 10,1 10,3 8,0 7,1 7,4 5,1

Overall Retained earnings New equity Debt

D - 321
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 35,9 38,1 38,1 31,4 37,3 37,3 30,6 45,3 45,3 38,6 37,3 37,3 30,6
2 Belgium 37,9 39,5 39,5 34,8 38,7 38,7 34,0 46,7 46,7 42,0 38,7 38,7 34,0
3 Bulgaria 29,6 29,6 29,6 29,6 28,8 28,8 28,8 36,8 36,8 36,8 28,8 28,8 28,8
4 Cyprus 26,3 27,2 27,2 24,3 26,4 26,4 23,5 34,4 34,4 31,5 26,4 26,4 23,5
5 Czech Republic 34,3 36,5 36,5 30,0 35,7 35,7 29,2 43,7 43,7 37,2 35,7 35,7 29,2
6 Denmark 37,5 40,0 40,0 32,5 39,2 39,2 31,7 47,2 47,2 39,7 39,2 39,2 31,7
8 Finland 37,0 39,3 39,3 32,4 38,5 38,5 31,6 46,6 46,6 39,6 38,5 38,5 31,6
9 France 44,7 47,8 47,8 38,5 47,0 47,0 37,7 55,0 55,0 45,7 47,0 47,0 37,7

10 Germany 45,5 48,5 48,5 39,6 47,7 47,7 38,8 55,7 55,7 46,9 47,7 47,7 38,8
11 Greece 38,5 40,2 40,2 35,1 39,4 39,4 34,3 47,4 47,4 42,3 39,4 39,4 34,3
12 Hungary 30,6 32,1 32,1 27,8 31,3 31,3 27,0 39,3 39,3 35,0 31,3 31,3 27,0
13 Ireland 29,2 30,5 30,5 26,5 29,7 29,7 25,7 37,7 37,7 33,7 29,7 29,7 25,7
14 Italy 42,7 45,6 45,6 36,8 44,8 44,8 36,0 52,8 52,8 44,0 44,8 44,8 36,0
15 Latvia 30,0 30,4 30,4 29,1 29,6 29,6 28,3 37,7 37,7 36,3 29,6 29,6 28,3
16 Lithuania 31,3 32,1 32,1 29,7 31,3 31,3 28,9 39,4 39,4 36,9 31,3 31,3 28,9
17 Luxembourg 38,1 40,8 40,8 32,8 40,0 40,0 32,0 48,0 48,0 40,0 40,0 40,0 32,0
18 Malta 43,0 46,2 46,2 36,8 45,4 45,4 36,0 53,4 53,4 44,0 45,4 45,4 36,0
19 Netherlands 39,3 41,9 41,9 34,0 41,1 41,1 33,2 49,1 49,1 41,2 41,1 41,1 33,2
20 Poland 32,2 33,0 33,0 30,6 32,2 32,2 29,8 40,2 40,2 37,8 32,2 32,2 29,8
21 Portugal 38,0 39,5 39,5 34,8 38,7 38,7 34,0 46,7 46,7 42,1 38,7 38,7 34,0
22 Romania 39,2 38,1 42,4 37,2 37,3 41,6 36,4 45,3 49,6 44,4 37,3 41,6 36,4
23 Slovakia 31,1 32,8 32,8 27,7 32,0 32,0 26,9 40,0 40,0 34,9 32,0 32,0 26,9
24 Slovenia 35,3 37,6 37,6 30,9 36,8 36,8 30,1 44,8 44,8 38,1 36,8 36,8 30,1
25 Spain 46,3 49,4 49,4 40,1 48,6 48,6 39,3 56,7 56,7 47,3 48,6 48,6 39,3
26 Sweden 37,1 39,6 39,6 32,3 38,8 38,8 31,5 46,8 46,8 39,5 38,8 38,8 31,5
27 UK 40,7 43,4 43,4 35,3 42,6 42,6 34,5 50,6 50,6 42,5 42,6 42,6 34,5
28 Croatia 31,7 32,6 32,6 29,9 31,8 31,8 29,1 39,8 39,8 37,1 31,8 31,8 29,1
29 FYROM 37,7 36,6 40,6 35,9 35,8 39,8 35,1 43,8 47,8 43,1 35,8 39,8 35,1
30 Norway 38,5 41,0 41,0 33,5 40,2 40,2 32,7 48,2 48,2 40,7 40,2 40,2 32,7
31 Switzerland 32,6 34,7 34,7 28,4 33,9 33,9 27,6 41,9 41,9 35,7 33,9 33,9 27,6
32 Turkey 38,1 37,9 40,6 35,8 37,1 39,8 35,0 45,1 47,8 43,0 37,1 39,8 35,0
33 Canada 49,4 51,1 52,5 44,5 50,3 51,6 43,7 58,4 59,7 51,8 50,3 51,6 43,7
34 Japan 59,0 58,3 63,7 55,0 57,5 62,9 54,2 65,6 71,0 62,3 57,5 62,9 54,2
35 USA 50,4 52,5 53,8 45,0 51,7 53,0 44,2 59,7 61,0 52,2 51,7 53,0 44,2

Mean 37,9 39,5 40,1 34,1 38,7 39,3 33,3 46,8 47,3 41,3 38,7 39,3 33,3

New equity DebtOverall Retained earnings

D - 322
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



Cost of capital for inbound investment
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1 Austria 5,7 4,2 6,3 6,5 5,0 7,1 7,3 5,0 7,1 7,3 2,7 4,8 5,0
2 Belgium 5,1 3,3 5,6 6,5 4,1 6,4 7,3 4,1 6,4 7,3 1,9 4,1 5,0
3 Bulgaria 5,7 4,5 6,6 5,9 5,0 7,1 6,4 5,0 7,1 6,4 3,6 5,7 5,0
4 Cyprus 5,6 4,7 6,7 5,6 5,0 7,1 5,9 5,0 7,1 5,9 4,0 6,1 4,9
5 Czech Republic 6,2 5,0 7,1 6,4 5,0 7,1 7,2 5,0 7,1 7,2 5,0 7,1 5,0
6 Denmark 5,7 4,1 6,2 6,6 5,0 7,1 7,5 5,0 7,1 7,5 2,5 4,5 5,0
8 Finland 5,7 4,2 6,3 6,5 5,0 7,1 7,4 5,0 7,1 7,4 2,6 4,7 5,0
9 France 5,7 3,9 6,1 7,1 5,0 7,2 8,2 5,0 7,2 8,2 1,8 4,1 5,0

10 Germany 5,9 3,9 6,2 7,6 5,0 7,3 8,6 5,0 7,3 8,6 2,0 4,2 5,6
11 Greece 5,9 4,0 6,8 6,8 5,0 7,8 7,8 5,0 7,8 7,8 2,2 5,0 5,0
12 Hungary 5,7 4,5 6,6 6,1 5,0 7,1 6,6 5,0 7,1 6,6 3,6 5,7 5,2
13 Ireland 6,1 4,5 6,8 6,8 5,0 7,3 7,3 5,0 7,3 7,3 3,6 5,9 5,9
14 Italy 5,9 4,0 6,2 7,4 5,0 7,3 8,4 5,0 7,3 8,4 2,0 4,3 5,5
15 Latvia 5,7 4,5 6,6 5,9 5,0 7,1 6,4 5,0 7,1 6,4 3,6 5,7 5,0
16 Lithuania 5,7 4,4 6,5 6,1 5,0 7,1 6,7 5,0 7,1 6,7 3,3 5,4 5,0
17 Luxembourg 5,6 4,1 6,1 6,7 5,0 7,1 7,7 5,0 7,1 7,7 2,3 4,4 5,0
18 Malta 6,2 3,7 7,4 7,4 5,0 8,7 8,7 5,0 8,7 8,7 1,3 5,0 5,0
19 Netherlands 6,3 5,0 7,1 6,7 5,0 7,1 7,7 5,0 7,1 7,7 5,0 7,1 5,0
20 Poland 5,7 4,4 6,5 6,1 5,0 7,1 6,7 5,0 7,1 6,7 3,3 5,4 5,0
21 Portugal 5,7 4,1 6,2 6,6 5,0 7,1 7,5 5,0 7,1 7,5 2,5 4,6 5,0
22 Romania 5,7 4,5 6,6 5,9 5,0 7,1 6,4 5,0 7,1 6,4 3,6 5,6 5,0
23 Slovakia 6,1 5,0 7,1 6,1 5,0 7,1 6,7 5,0 7,1 6,7 5,0 7,1 5,0
24 Slovenia 6,2 5,0 7,1 6,5 5,0 7,1 7,3 5,0 7,1 7,3 5,0 7,1 5,0
25 Spain 5,9 3,9 6,0 8,0 5,0 7,1 9,1 5,0 7,1 9,1 1,8 3,9 5,9
26 Sweden 5,7 4,1 6,2 6,6 5,0 7,1 7,5 5,0 7,1 7,5 2,5 4,6 5,0
27 UK 5,9 4,0 6,9 6,9 5,0 8,0 8,0 5,0 8,0 8,0 2,0 5,0 5,0
28 Croatia 5,7 4,4 6,4 6,2 5,0 7,1 6,8 5,0 7,1 6,8 3,2 5,3 5,0
29 FYROM 5,7 4,5 6,6 5,9 5,0 7,1 6,4 5,0 7,1 6,4 3,6 5,7 5,0
30 Norway 5,7 4,1 6,2 6,6 5,0 7,1 7,5 5,0 7,1 7,5 2,5 4,5 5,0
31 Switzerland 5,7 4,3 6,4 6,3 5,0 7,1 6,9 5,0 7,1 6,9 3,1 5,2 5,0
32 Turkey 5,7 4,4 6,4 6,2 5,0 7,1 6,8 5,0 7,1 6,8 3,2 5,3 5,0
33 Canada 5,5 3,9 5,9 6,8 5,0 7,1 7,9 5,0 7,1 7,9 1,7 3,8 4,6
34 Japan 6,5 3,3 8,1 8,1 5,0 9,8 9,8 5,0 9,8 9,8 0,2 5,0 5,0
35 USA 6,0 3,5 7,3 7,3 5,0 8,7 8,7 5,0 8,7 8,7 0,7 4,5 4,5

Mean 5,8 4,2 6,6 6,6 5,0 7,3 7,4 5,0 7,3 7,4 2,9 5,2 5,1

Overall Retained earnings New equity Debt

D - 323
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 19,8 14,2 22,2 22,9 17,3 25,3 26,0 17,3 25,3 26,0 8,5 16,6 17,3
2 Belgium 18,7 12,0 20,4 23,8 15,0 23,4 26,8 15,0 23,4 26,8 6,4 14,9 18,2
3 Bulgaria 19,8 15,4 23,4 20,6 17,3 25,3 22,5 17,3 25,3 22,5 12,0 20,0 17,3
4 Cyprus 19,7 15,9 23,9 19,4 17,3 25,3 20,7 17,3 25,3 20,7 13,4 21,4 16,9
5 Czech Republic 21,7 17,3 25,3 22,7 17,3 25,3 25,6 17,3 25,3 25,6 17,3 25,3 17,3
6 Denmark 19,8 13,8 21,8 23,6 17,3 25,3 27,0 17,3 25,3 27,0 7,5 15,5 17,3
8 Finland 19,8 14,1 22,1 23,1 17,3 25,3 26,3 17,3 25,3 26,3 8,2 16,2 17,3
9 France 20,9 14,1 22,5 26,0 18,2 26,7 30,2 18,2 26,7 30,2 6,3 14,7 18,2

10 Germany 21,8 14,4 22,9 28,1 18,4 26,9 32,1 18,4 26,9 32,1 6,9 15,5 20,6
11 Greece 24,9 18,2 28,3 28,3 21,8 31,8 31,8 21,8 31,8 31,8 11,7 21,8 21,7
12 Hungary 20,0 15,3 23,3 21,4 17,3 25,3 23,4 17,3 25,3 23,4 11,8 19,8 17,9
13 Ireland 22,7 16,9 25,6 25,6 18,8 27,5 27,5 18,8 27,5 27,5 13,5 22,2 22,2
14 Italy 21,6 14,4 22,9 27,4 18,3 26,8 31,3 18,3 26,8 31,3 7,1 15,6 20,1
15 Latvia 19,8 15,4 23,4 20,6 17,3 25,3 22,5 17,3 25,3 22,5 12,0 20,0 17,3
16 Lithuania 19,8 14,9 22,9 21,5 17,3 25,3 23,9 17,3 25,3 23,9 10,6 18,6 17,3
17 Luxembourg 19,7 13,6 21,6 24,0 17,3 25,3 27,6 17,3 25,3 27,6 6,9 14,9 17,3
18 Malta 30,1 22,0 34,2 34,2 26,3 38,4 38,4 26,3 38,4 38,4 14,1 26,3 26,3
19 Netherlands 22,2 17,3 25,3 23,9 17,3 25,3 27,6 17,3 25,3 27,6 17,3 25,3 17,3
20 Poland 19,8 14,9 22,9 21,5 17,3 25,3 23,9 17,3 25,3 23,9 10,6 18,6 17,3
21 Portugal 19,8 13,9 21,9 23,5 17,3 25,3 26,8 17,3 25,3 26,8 7,7 15,7 17,3
22 Romania 19,8 15,3 23,3 20,9 17,3 25,3 22,8 17,3 25,3 22,8 11,7 19,7 17,3
23 Slovakia 21,4 17,3 25,3 21,5 17,3 25,3 23,9 17,3 25,3 23,9 17,3 25,3 17,3
24 Slovenia 21,8 17,3 25,3 22,9 17,3 25,3 26,0 17,3 25,3 26,0 17,3 25,3 17,3
25 Spain 20,3 13,0 21,0 27,0 17,3 25,3 31,3 17,3 25,3 31,3 5,1 13,1 19,1
26 Sweden 19,8 13,9 21,9 23,4 17,3 25,3 26,8 17,3 25,3 26,8 7,7 15,7 17,3
27 UK 25,8 18,8 29,3 29,3 22,5 32,9 32,9 22,5 32,9 32,9 12,1 22,5 22,5
28 Croatia 19,8 14,8 22,8 21,8 17,3 25,3 24,2 17,3 25,3 24,2 10,3 18,3 17,3
29 FYROM 19,8 15,4 23,4 20,6 17,3 25,3 22,5 17,3 25,3 22,5 12,0 20,0 17,3
30 Norway 19,8 13,8 21,8 23,6 17,3 25,3 27,0 17,3 25,3 27,0 7,5 15,5 17,3
31 Switzerland 19,8 14,7 22,7 22,1 17,3 25,3 24,7 17,3 25,3 24,7 9,8 17,8 17,3
32 Turkey 19,8 14,8 22,8 21,8 17,3 25,3 24,2 17,3 25,3 24,2 10,3 18,3 17,3
33 Canada 19,2 12,9 20,9 24,0 17,3 25,3 28,4 17,3 25,3 28,4 4,7 12,7 15,9
34 Japan 35,1 25,6 39,8 39,8 30,6 44,8 44,8 30,6 44,8 44,8 16,5 30,7 30,7
35 USA 29,5 21,4 33,6 33,6 26,3 38,4 38,4 26,3 38,4 38,4 12,4 24,6 24,6

Mean 21,6 15,8 24,4 24,5 18,5 27,2 27,6 18,5 27,2 27,6 10,7 19,4 18,8

Overall Retained earnings New equity Debt

D - 324
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,4 7,2 7,2 4,9 6,9 6,9 4,6 9,6 9,6 7,2 6,9 6,9 4,6
2 Belgium 5,3 5,9 5,9 4,2 5,6 5,6 3,9 8,5 8,5 6,9 5,6 5,6 3,9
3 Bulgaria 5,8 5,8 5,8 5,8 5,6 5,6 5,6 7,7 7,7 7,7 5,6 5,6 5,6
4 Cyprus 5,8 6,1 6,1 5,2 5,8 5,8 5,0 8,0 8,0 7,2 5,8 5,8 5,0
5 Czech Republic 6,1 6,8 6,8 4,6 6,6 6,6 4,4 9,1 9,1 6,9 6,6 6,6 4,4
6 Denmark 6,3 7,1 7,1 4,8 6,8 6,8 4,5 9,4 9,4 7,1 6,8 6,8 4,5
8 Finland 6,7 7,5 7,5 5,0 7,2 7,2 4,8 9,9 9,9 7,4 7,2 7,2 4,8
9 France 8,0 9,3 9,3 5,6 9,0 9,0 5,3 12,0 12,0 8,3 9,0 9,0 5,3

10 Germany 7,4 8,6 8,6 4,8 8,3 8,3 4,5 11,5 11,5 7,8 8,3 8,3 4,5
11 Greece 6,4 6,9 6,9 5,5 6,6 6,6 5,2 9,2 9,2 7,8 6,6 6,6 5,2
12 Hungary 6,2 6,8 6,8 5,0 6,5 6,5 4,8 9,0 9,0 7,3 6,5 6,5 4,8
13 Ireland 6,0 6,4 6,4 5,2 6,2 6,2 4,9 8,5 8,5 7,3 6,2 6,2 4,9
14 Italy 6,8 8,0 8,0 4,4 7,7 7,7 4,0 10,8 10,8 7,1 7,7 7,7 4,0
15 Latvia 6,2 6,4 6,4 6,0 6,1 6,1 5,7 8,5 8,5 8,0 6,1 6,1 5,7
16 Lithuania 6,0 6,2 6,2 5,5 5,9 5,9 5,3 8,3 8,3 7,7 5,9 5,9 5,3
17 Luxembourg 6,4 7,3 7,3 4,4 7,1 7,1 4,1 9,9 9,9 6,9 7,1 7,1 4,1
18 Malta 7,2 8,5 8,5 4,7 8,2 8,2 4,4 11,2 11,2 7,4 8,2 8,2 4,4
19 Netherlands 6,5 7,3 7,3 4,9 7,1 7,1 4,7 9,7 9,7 7,3 7,1 7,1 4,7
20 Poland 6,3 6,6 6,6 5,8 6,4 6,4 5,6 8,8 8,8 8,0 6,4 6,4 5,6
21 Portugal 6,7 7,2 7,2 5,6 6,9 6,9 5,3 9,6 9,6 8,0 6,9 6,9 5,3
22 Romania 6,2 6,4 6,4 5,9 6,1 6,1 5,6 8,5 8,5 8,0 6,1 6,1 5,6
23 Slovakia 5,9 6,4 6,4 4,8 6,2 6,2 4,6 8,6 8,6 7,0 6,2 6,2 4,6
24 Slovenia 6,2 6,9 6,9 4,9 6,7 6,7 4,6 9,2 9,2 7,2 6,7 6,7 4,6
25 Spain 7,9 9,3 9,3 5,3 8,9 8,9 4,9 12,4 12,4 8,4 8,9 8,9 4,9
26 Sweden 6,5 7,3 7,3 4,7 7,1 7,1 4,4 9,8 9,8 7,1 7,1 7,1 4,4
27 UK 7,3 8,3 8,3 5,3 8,0 8,0 5,0 10,8 10,8 7,8 8,0 8,0 5,0
28 Croatia 5,9 6,2 6,2 5,4 6,0 6,0 5,1 8,4 8,4 7,6 6,0 6,0 5,1
29 FYROM 6,3 6,0 7,0 5,9 5,7 6,8 5,7 8,2 9,3 8,2 5,7 6,8 5,7
30 Norway 6,8 7,7 7,7 5,0 7,5 7,5 4,7 10,2 10,2 7,5 7,5 7,5 4,7
31 Switzerland 6,0 6,7 6,7 4,6 6,4 6,4 4,4 8,9 8,9 6,9 6,4 6,4 4,4
32 Turkey 6,7 6,6 7,6 5,8 6,3 7,3 5,6 9,1 10,0 8,3 6,3 7,3 5,6
33 Canada 8,8 9,5 10,1 6,7 9,2 9,7 6,4 12,4 13,0 9,6 9,2 9,7 6,4
34 Japan 11,1 10,7 13,7 8,9 10,3 13,3 8,5 14,5 17,4 12,6 10,3 13,3 8,5
35 USA 8,7 9,6 10,2 6,4 9,3 9,9 6,0 12,6 13,2 9,4 9,3 9,9 6,0

Mean 6,7 7,3 7,5 5,3 7,1 7,2 5,1 9,8 10,0 7,8 7,1 7,2 5,1

Overall Retained earnings New equity Debt

D - 325
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



EATR for outbound investment
2007

Estonia

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 35,3 37,6 37,6 30,8 36,8 36,8 30,0 44,5 44,5 37,7 36,8 36,8 30,0
2 Belgium 37,2 38,6 38,6 34,3 37,8 37,8 33,5 45,5 45,5 41,2 37,8 37,8 33,5
3 Bulgaria 25,1 25,1 25,1 25,1 24,3 24,3 24,3 32,0 32,0 32,0 24,3 24,3 24,3
4 Cyprus 25,6 26,6 26,6 23,6 25,8 25,8 22,8 33,5 33,5 30,5 25,8 25,8 22,8
5 Czech Republic 33,8 35,9 35,9 29,4 35,2 35,2 28,6 42,8 42,8 36,3 35,2 35,2 28,6
6 Denmark 34,9 37,2 37,2 30,4 36,4 36,4 29,6 44,1 44,1 37,3 36,4 36,4 29,6
8 Finland 36,5 38,8 38,8 31,8 38,1 38,1 31,0 45,7 45,7 38,7 38,1 38,1 31,0
9 France 44,4 47,5 47,5 38,1 46,8 46,8 37,3 54,5 54,5 45,1 46,8 46,8 37,3

10 Germany 45,1 48,1 48,1 39,2 47,3 47,3 38,4 55,0 55,0 46,0 47,3 47,3 38,4
11 Greece 35,2 36,6 36,6 32,5 35,8 35,8 31,7 43,5 43,5 39,4 35,8 35,8 31,7
12 Hungary 32,5 34,4 34,4 28,9 33,6 33,6 28,2 41,3 41,3 35,8 33,6 33,6 28,2
13 Ireland 28,5 29,9 29,9 25,8 29,1 29,1 25,1 36,8 36,8 32,7 29,1 29,1 25,1
14 Italy 42,2 45,2 45,2 36,2 44,4 44,4 35,5 52,1 52,1 43,1 44,4 44,4 35,5
15 Latvia 29,4 29,8 29,8 28,5 29,1 29,1 27,7 36,7 36,7 35,4 29,1 29,1 27,7
16 Lithuania 30,1 30,8 30,8 28,6 30,1 30,1 27,9 37,7 37,7 35,5 30,1 30,1 27,9
17 Luxembourg 37,6 40,3 40,3 32,2 39,5 39,5 31,4 47,2 47,2 39,1 39,5 39,5 31,4
18 Malta 42,6 45,7 45,7 36,2 45,0 45,0 35,5 52,6 52,6 43,1 45,0 45,0 35,5
19 Netherlands 35,8 38,2 38,2 31,2 37,4 37,4 30,5 45,1 45,1 38,1 37,4 37,4 30,5
20 Poland 31,9 32,7 32,7 30,2 31,9 31,9 29,5 39,6 39,6 37,1 31,9 31,9 29,5
21 Portugal 36,8 38,3 38,3 33,8 37,5 37,5 33,0 45,1 45,1 40,7 37,5 37,5 33,0
22 Romania 29,8 30,4 30,4 28,7 29,6 29,6 28,0 37,3 37,3 35,6 29,6 29,6 28,0
23 Slovakia 30,5 32,2 32,2 27,0 31,4 31,4 26,3 39,1 39,1 33,9 31,4 31,4 26,3
24 Slovenia 33,7 35,8 35,8 29,5 35,0 35,0 28,8 42,7 42,7 36,4 35,0 35,0 28,8
25 Spain 44,3 47,3 47,3 38,3 46,5 46,5 37,6 54,2 54,2 45,2 46,5 46,5 37,6
26 Sweden 36,6 39,1 39,1 31,7 38,3 38,3 30,9 46,0 46,0 38,6 38,3 38,3 30,9
27 UK 40,2 43,0 43,0 34,8 42,2 42,2 34,0 49,9 49,9 41,7 42,2 42,2 34,0
28 Croatia 31,1 32,0 32,0 29,3 31,2 31,2 28,5 38,9 38,9 36,2 31,2 31,2 28,5
29 FYROM 33,6 32,6 35,9 32,4 31,8 35,1 31,7 39,5 42,7 39,3 31,8 35,1 31,7
30 Norway 38,0 40,5 40,5 32,9 39,8 39,8 32,2 47,4 47,4 39,8 39,8 39,8 32,2
31 Switzerland 32,0 34,1 34,1 27,8 33,4 33,4 27,0 41,0 41,0 34,7 33,4 33,4 27,0
32 Turkey 37,6 37,4 40,1 35,2 36,6 39,3 34,4 44,3 47,0 42,1 36,6 39,3 34,4
33 Canada 48,4 50,1 51,5 43,5 49,4 50,7 42,7 57,1 58,4 50,4 49,4 50,7 42,7
34 Japan 58,5 57,8 63,3 54,4 57,1 62,5 53,7 64,8 70,3 61,4 57,1 62,5 53,7
35 USA 49,4 51,4 52,8 44,1 50,6 52,0 43,3 58,3 59,7 51,0 50,6 52,0 43,3

Mean 36,6 38,3 38,7 32,8 37,5 37,9 32,1 45,2 45,6 39,7 37,5 37,9 32,1

New equity DebtOverall Retained earnings

D - 326
© European Union, 2010 
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1 Austria 5,6 4,2 6,2 6,5 5,0 7,0 7,2 5,0 7,0 7,2 2,8 4,7 5,0
2 Belgium 5,0 3,3 5,4 6,4 4,1 6,2 7,2 4,1 6,2 7,2 1,9 4,0 5,0
3 Bulgaria 5,7 4,7 6,7 5,6 5,0 7,0 5,9 5,0 7,0 5,9 4,1 6,1 5,0
4 Cyprus 5,8 5,0 7,0 5,5 5,0 7,0 5,9 5,0 7,0 5,9 5,0 7,0 4,9
5 Czech Republic 6,1 5,0 7,0 6,4 5,0 7,0 7,1 5,0 7,0 7,1 5,0 7,0 5,0
6 Denmark 5,6 4,2 6,2 6,5 5,0 7,0 7,2 5,0 7,0 7,2 2,8 4,7 5,0
8 Finland 5,6 4,2 6,2 6,5 5,0 7,0 7,3 5,0 7,0 7,3 2,7 4,6 5,0
9 France 5,7 3,9 6,0 7,0 5,0 7,1 8,1 5,0 7,1 8,1 1,9 4,0 5,0

10 Germany 5,9 4,0 6,1 7,5 5,0 7,1 8,6 5,0 7,1 8,6 2,0 4,2 5,6
11 Greece 5,7 4,2 6,5 6,5 5,0 7,3 7,3 5,0 7,3 7,3 2,7 5,0 5,0
12 Hungary 5,7 4,4 6,3 6,3 5,0 7,0 6,9 5,0 7,0 6,9 3,2 5,2 5,2
13 Ireland 5,9 4,5 6,5 6,8 5,0 7,0 7,2 5,0 7,0 7,2 3,7 5,6 5,9
14 Italy 5,8 4,0 6,1 7,4 5,0 7,1 8,4 5,0 7,1 8,4 2,1 4,2 5,5
15 Latvia 5,6 4,5 6,5 5,9 5,0 7,0 6,3 5,0 7,0 6,3 3,7 5,6 5,0
16 Lithuania 5,6 4,4 6,4 6,0 5,0 7,0 6,6 5,0 7,0 6,6 3,4 5,4 5,0
17 Luxembourg 5,6 4,1 6,0 6,7 5,0 7,0 7,6 5,0 7,0 7,6 2,4 4,3 5,0
18 Malta 6,2 3,7 7,4 7,4 5,0 8,7 8,7 5,0 8,7 8,7 1,3 5,0 5,0
19 Netherlands 6,1 5,0 7,0 6,5 5,0 7,0 7,3 5,0 7,0 7,3 5,0 7,0 5,0
20 Poland 5,6 4,4 6,4 6,1 5,0 7,0 6,7 5,0 7,0 6,7 3,3 5,3 5,0
21 Portugal 5,6 4,2 6,1 6,5 5,0 7,0 7,4 5,0 7,0 7,4 2,6 4,6 5,0
22 Romania 5,6 4,5 6,5 5,9 5,0 7,0 6,4 5,0 7,0 6,4 3,6 5,5 5,0
23 Slovakia 6,0 5,0 7,0 6,1 5,0 7,0 6,7 5,0 7,0 6,7 5,0 7,0 5,0
24 Slovenia 5,7 4,3 6,3 6,3 5,0 7,1 7,1 5,0 7,1 7,1 2,9 5,0 5,0
25 Spain 5,9 4,0 5,9 7,8 5,0 7,0 8,8 5,0 7,0 8,8 2,1 4,0 5,9
26 Sweden 5,6 4,1 6,1 6,6 5,0 7,0 7,4 5,0 7,0 7,4 2,6 4,5 5,0
27 UK 5,9 4,0 6,9 6,9 5,0 8,0 8,0 5,0 8,0 8,0 2,0 5,0 5,0
28 Croatia 5,6 4,4 6,3 6,2 5,0 7,0 6,8 5,0 7,0 6,8 3,2 5,2 5,0
29 FYROM 5,6 4,6 6,6 5,7 5,0 7,0 6,1 5,0 7,0 6,1 3,9 5,9 5,0
30 Norway 5,6 4,1 6,1 6,6 5,0 7,0 7,5 5,0 7,0 7,5 2,5 4,5 5,0
31 Switzerland 5,6 4,3 6,3 6,2 5,0 7,0 6,9 5,0 7,0 6,9 3,1 5,1 5,0
32 Turkey 5,6 4,4 6,3 6,2 5,0 7,0 6,8 5,0 7,0 6,8 3,2 5,2 5,0
33 Canada 5,5 3,9 5,8 6,7 5,0 7,0 7,9 5,0 7,0 7,9 1,8 3,7 4,6
34 Japan 6,5 3,3 8,1 8,1 5,0 9,8 9,8 5,0 9,8 9,8 0,2 5,0 5,0
35 USA 6,0 3,5 7,3 7,3 5,0 8,7 8,7 5,0 8,7 8,7 0,8 4,6 4,6

Mean 5,8 4,2 6,5 6,6 5,0 7,2 7,4 5,0 7,2 7,4 2,9 5,1 5,1

Overall Retained earnings New equity Debt
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1 Austria 18,9 13,5 21,1 22,2 16,5 24,2 25,2 16,5 24,2 25,2 7,8 15,5 16,5
2 Belgium 17,7 11,0 19,2 22,9 13,9 22,0 25,8 13,9 22,0 25,8 5,7 13,8 17,5
3 Bulgaria 19,3 15,6 23,4 19,1 16,8 24,6 20,3 16,8 24,6 20,3 13,3 21,1 16,8
4 Cyprus 19,8 16,5 24,2 18,6 16,5 24,2 20,0 16,5 24,2 20,0 16,5 24,2 16,2
5 Czech Republic 20,9 16,5 24,2 21,9 16,5 24,2 24,9 16,5 24,2 24,9 16,5 24,2 16,5
6 Denmark 18,9 13,5 21,1 22,2 16,5 24,2 25,2 16,5 24,2 25,2 7,8 15,5 16,5
8 Finland 18,9 13,3 21,0 22,4 16,5 24,2 25,5 16,5 24,2 25,5 7,5 15,1 16,5
9 France 20,0 13,3 21,4 25,3 17,5 25,6 29,5 17,5 25,6 29,5 5,5 13,6 17,5

10 Germany 20,9 13,6 21,8 27,3 17,7 25,8 31,3 17,7 25,8 31,3 6,2 14,4 19,9
11 Greece 21,5 15,7 24,4 24,4 18,8 27,5 27,5 18,8 27,5 27,5 10,0 18,8 18,8
12 Hungary 19,1 14,1 21,8 21,6 16,5 24,2 24,0 16,5 24,2 24,0 9,6 17,3 17,1
13 Ireland 20,1 14,7 22,3 23,4 16,5 24,2 25,2 16,5 24,2 25,2 11,3 18,9 20,0
14 Italy 20,7 13,7 21,8 26,6 17,6 25,8 30,6 17,6 25,8 30,6 6,4 14,5 19,3
15 Latvia 19,0 14,7 22,3 19,9 16,5 24,2 21,7 16,5 24,2 21,7 11,3 18,9 16,5
16 Lithuania 18,9 14,3 22,0 20,6 16,5 24,2 22,8 16,5 24,2 22,8 10,2 17,9 16,5
17 Luxembourg 18,9 12,9 20,5 23,2 16,5 24,2 26,8 16,5 24,2 26,8 6,2 13,8 16,5
18 Malta 30,1 22,0 34,2 34,2 26,3 38,4 38,4 26,3 38,4 38,4 14,1 26,3 26,3
19 Netherlands 21,0 16,5 24,2 22,3 16,5 24,2 25,4 16,5 24,2 25,4 16,5 24,2 16,5
20 Poland 18,9 14,2 21,8 20,8 16,5 24,2 23,1 16,5 24,2 23,1 9,9 17,5 16,5
21 Portugal 18,9 13,3 20,9 22,5 16,5 24,2 25,7 16,5 24,2 25,7 7,3 14,9 16,5
22 Romania 19,0 14,6 22,2 20,1 16,5 24,2 22,1 16,5 24,2 22,1 10,9 18,6 16,5
23 Slovakia 20,5 16,5 24,2 20,8 16,5 24,2 23,1 16,5 24,2 23,1 16,5 24,2 16,5
24 Slovenia 19,7 14,4 22,3 22,4 17,2 25,1 25,2 17,2 25,1 25,2 9,2 17,1 17,2
25 Spain 19,4 12,5 20,1 25,7 16,5 24,2 29,7 16,5 24,2 29,7 5,0 12,7 18,2
26 Sweden 18,9 13,2 20,8 22,7 16,5 24,2 26,0 16,5 24,2 26,0 7,0 14,6 16,5
27 UK 25,8 18,8 29,3 29,3 22,5 32,9 32,9 22,5 32,9 32,9 12,1 22,5 22,5
28 Croatia 18,9 14,1 21,7 21,0 16,5 24,2 23,5 16,5 24,2 23,5 9,5 17,2 16,5
29 FYROM 19,0 15,0 22,7 19,2 16,5 24,2 20,7 16,5 24,2 20,7 12,3 20,0 16,5
30 Norway 18,9 13,1 20,7 22,8 16,5 24,2 26,2 16,5 24,2 26,2 6,8 14,4 16,5
31 Switzerland 18,9 13,9 21,6 21,3 16,5 24,2 23,9 16,5 24,2 23,9 9,1 16,7 16,5
32 Turkey 18,9 14,1 21,7 21,0 16,5 24,2 23,5 16,5 24,2 23,5 9,5 17,2 16,5
33 Canada 18,4 12,1 19,8 23,3 16,5 24,2 27,7 16,5 24,2 27,7 3,9 11,6 15,1
34 Japan 35,1 25,6 39,8 39,8 30,6 44,8 44,8 30,6 44,8 44,8 16,5 30,7 30,7
35 USA 29,6 21,5 33,7 33,7 26,3 38,4 38,4 26,3 38,4 38,4 12,7 24,9 24,9

Mean 20,7 15,1 23,4 23,7 17,8 26,1 26,7 17,8 26,1 26,7 10,0 18,3 18,1

Overall Retained earnings New equity Debt
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1 Austria 6,4 7,2 7,2 4,9 6,9 6,9 4,6 9,4 9,4 7,1 6,9 6,9 4,6
2 Belgium 5,1 5,6 5,6 4,2 5,3 5,3 3,9 8,1 8,1 6,7 5,3 5,3 3,9
3 Bulgaria 5,8 5,8 5,8 5,8 5,6 5,6 5,6 7,6 7,6 7,6 5,6 5,6 5,6
4 Cyprus 5,8 6,0 6,0 5,2 5,8 5,8 5,0 7,9 7,9 7,0 5,8 5,8 5,0
5 Czech Republic 5,9 6,6 6,6 4,7 6,3 6,3 4,5 8,7 8,7 6,8 6,3 6,3 4,5
6 Denmark 6,3 7,1 7,1 4,7 6,8 6,8 4,5 9,3 9,3 7,0 6,8 6,8 4,5
8 Finland 6,6 7,5 7,5 5,0 7,2 7,2 4,8 9,7 9,7 7,3 7,2 7,2 4,8
9 France 8,0 9,3 9,3 5,6 9,0 9,0 5,3 11,8 11,8 8,1 9,0 9,0 5,3

10 Germany 6,8 7,7 7,7 4,9 7,4 7,4 4,7 10,1 10,1 7,4 7,4 7,4 4,7
11 Greece 6,4 6,9 6,9 5,5 6,6 6,6 5,2 9,1 9,1 7,7 6,6 6,6 5,2
12 Hungary 6,2 6,8 6,8 5,0 6,5 6,5 4,8 8,9 8,9 7,1 6,5 6,5 4,8
13 Ireland 6,0 6,4 6,4 5,2 6,2 6,2 4,9 8,4 8,4 7,1 6,2 6,2 4,9
14 Italy 6,6 7,5 7,5 4,7 7,2 7,2 4,5 9,9 9,9 7,1 7,2 7,2 4,5
15 Latvia 6,1 6,3 6,3 5,8 6,0 6,0 5,6 8,2 8,2 7,8 6,0 6,0 5,6
16 Lithuania 5,9 6,0 6,0 5,6 5,8 5,8 5,4 8,0 8,0 7,5 5,8 5,8 5,4
17 Luxembourg 6,3 7,3 7,3 4,4 7,1 7,1 4,1 9,7 9,7 6,8 7,1 7,1 4,1
18 Malta 7,2 8,4 8,4 4,7 8,2 8,2 4,4 11,0 11,0 7,3 8,2 8,2 4,4
19 Netherlands 6,5 7,3 7,3 4,9 7,1 7,1 4,7 9,5 9,5 7,2 7,1 7,1 4,7
20 Poland 6,3 6,6 6,6 5,8 6,4 6,4 5,6 8,6 8,6 7,9 6,4 6,4 5,6
21 Portugal 6,6 7,2 7,2 5,6 6,9 6,9 5,3 9,4 9,4 7,9 6,9 6,9 5,3
22 Romania 6,2 6,4 6,4 5,9 6,1 6,1 5,6 8,3 8,3 7,8 6,1 6,1 5,6
23 Slovakia 5,9 6,4 6,4 4,8 6,2 6,2 4,6 8,5 8,5 6,9 6,2 6,2 4,6
24 Slovenia 6,2 6,8 6,8 4,9 6,6 6,6 4,6 9,0 9,0 7,0 6,6 6,6 4,6
25 Spain 7,9 9,1 9,1 5,5 8,8 8,8 5,2 11,9 11,9 8,3 8,8 8,8 5,2
26 Sweden 6,4 7,3 7,3 4,7 7,1 7,1 4,4 9,6 9,6 7,0 7,1 7,1 4,4
27 UK 7,2 8,2 8,2 5,4 7,9 7,9 5,2 10,5 10,5 7,8 7,9 7,9 5,2
28 Croatia 5,9 6,2 6,2 5,3 6,0 6,0 5,1 8,3 8,3 7,4 6,0 6,0 5,1
29 FYROM 6,1 5,8 6,7 5,9 5,6 6,5 5,7 7,9 8,7 8,0 5,6 6,5 5,7
30 Norway 6,8 7,7 7,7 5,0 7,5 7,5 4,8 10,0 10,0 7,3 7,5 7,5 4,8
31 Switzerland 6,0 6,7 6,7 4,6 6,4 6,4 4,4 8,8 8,8 6,7 6,4 6,4 4,4
32 Turkey 6,6 6,6 7,6 5,8 6,3 7,3 5,6 8,9 9,9 8,1 6,3 7,3 5,6
33 Canada 8,1 9,1 9,7 5,6 8,8 9,4 5,3 11,8 12,3 8,3 8,8 9,4 5,3
34 Japan 11,1 10,7 13,6 8,8 10,3 13,3 8,5 14,2 17,2 12,4 10,3 13,3 8,5
35 USA 8,7 9,6 10,2 6,3 9,3 9,9 6,0 12,4 13,0 9,2 9,3 9,9 6,0

Mean 6,7 7,2 7,4 5,3 7,0 7,1 5,1 9,5 9,7 7,6 7,0 7,1 5,1

Overall Retained earnings New equity Debt
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1 Austria 34,8 37,0 37,0 30,2 36,3 36,3 29,4 43,6 43,6 36,8 36,3 36,3 29,4
2 Belgium 36,2 37,5 37,5 33,8 36,7 36,7 33,0 44,1 44,1 40,4 36,7 36,7 33,0
3 Bulgaria 24,5 24,5 24,5 24,5 23,7 23,7 23,7 31,1 31,1 31,1 23,7 23,7 23,7
4 Cyprus 24,9 25,9 25,9 22,9 25,2 25,2 22,1 32,5 32,5 29,5 25,2 25,2 22,1
5 Czech Republic 31,1 33,0 33,0 27,3 32,3 32,3 26,5 39,6 39,6 33,8 32,3 32,3 26,5
6 Denmark 34,4 36,6 36,6 29,8 35,9 35,9 29,0 43,2 43,2 36,4 35,9 35,9 29,0
8 Finland 35,9 38,3 38,3 31,2 37,6 37,6 30,4 44,9 44,9 37,8 37,6 37,6 30,4
9 France 44,0 47,2 47,2 37,6 46,4 46,4 36,9 53,8 53,8 44,3 46,4 46,4 36,9

10 Germany 38,9 41,4 41,4 33,9 40,7 40,7 33,2 48,0 48,0 40,5 40,7 40,7 33,2
11 Greece 34,8 36,1 36,1 32,0 35,4 35,4 31,3 42,7 42,7 38,6 35,4 35,4 31,3
12 Hungary 32,0 33,8 33,8 28,3 33,1 33,1 27,6 40,4 40,4 34,9 33,1 33,1 27,6
13 Ireland 27,9 29,3 29,3 25,1 28,5 28,5 24,4 35,8 35,8 31,7 28,5 28,5 24,4
14 Italy 38,1 40,6 40,6 33,0 39,9 39,9 32,3 47,2 47,2 39,6 39,9 39,9 32,3
15 Latvia 28,4 28,8 28,8 27,5 28,1 28,1 26,7 35,4 35,4 34,1 28,1 28,1 26,7
16 Lithuania 27,5 28,0 28,0 26,6 27,3 27,3 25,9 34,6 34,6 33,2 27,3 27,3 25,9
17 Luxembourg 37,1 39,8 39,8 31,6 39,0 39,0 30,9 46,4 46,4 38,2 39,0 39,0 30,9
18 Malta 42,1 45,3 45,3 35,7 44,6 44,6 35,0 51,9 51,9 42,3 44,6 44,6 35,0
19 Netherlands 35,3 37,6 37,6 30,6 36,9 36,9 29,9 44,2 44,2 37,2 36,9 36,9 29,9
20 Poland 31,3 32,1 32,1 29,6 31,4 31,4 28,9 38,7 38,7 36,2 31,4 31,4 28,9
21 Portugal 36,2 37,7 37,7 33,2 37,0 37,0 32,5 44,3 44,3 39,8 37,0 37,0 32,5
22 Romania 29,2 29,7 29,7 28,1 29,0 29,0 27,4 36,3 36,3 34,7 29,0 29,0 27,4
23 Slovakia 29,9 31,6 31,6 26,4 30,9 30,9 25,6 38,2 38,2 33,0 30,9 30,9 25,6
24 Slovenia 32,4 34,4 34,4 28,4 33,7 33,7 27,6 41,0 41,0 34,9 33,7 33,7 27,6
25 Spain 42,6 45,4 45,4 37,0 44,6 44,6 36,2 51,9 51,9 43,5 44,6 44,6 36,2
26 Sweden 36,1 38,6 38,6 31,1 37,8 37,8 30,3 45,2 45,2 37,6 37,8 37,8 30,3
27 UK 38,7 41,3 41,3 33,6 40,6 40,6 32,8 47,9 47,9 40,2 40,6 40,6 32,8
28 Croatia 30,5 31,4 31,4 28,7 30,7 30,7 27,9 38,0 38,0 35,2 30,7 30,7 27,9
29 FYROM 30,7 29,6 32,4 29,9 28,9 31,7 29,2 36,2 39,0 36,5 28,9 31,7 29,2
30 Norway 37,5 40,1 40,1 32,4 39,3 39,3 31,6 46,7 46,7 39,0 39,3 39,3 31,6
31 Switzerland 31,3 33,5 33,5 27,1 32,7 32,7 26,3 40,0 40,0 33,7 32,7 32,7 26,3
32 Turkey 37,0 36,8 39,6 34,6 36,1 38,9 33,9 43,4 46,2 41,2 36,1 38,9 33,9
33 Canada 45,4 47,9 49,3 39,1 47,2 48,5 38,3 54,5 55,9 45,7 47,2 48,5 38,3
34 Japan 58,3 57,6 63,1 54,1 56,8 62,4 53,4 64,2 69,7 60,8 56,8 62,4 53,4
35 USA 49,1 51,1 52,4 43,7 50,3 51,7 42,9 57,7 59,0 50,2 50,3 51,7 42,9

Mean 35,4 37,0 37,5 31,7 36,3 36,7 31,0 43,6 44,0 38,3 36,3 36,7 31,0

New equity DebtOverall Retained earnings

D - 330
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



Cost of capital for inbound investment
2008

Estonia

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 5,6 4,2 6,1 6,4 5,0 6,9 7,2 5,0 6,9 7,2 2,8 4,6 5,0
2 Belgium 4,9 3,3 5,3 6,3 4,0 6,0 7,0 4,0 6,0 7,0 2,0 4,0 5,0
3 Bulgaria 5,6 4,7 6,5 5,6 5,0 6,9 5,9 5,0 6,9 5,9 4,1 6,0 5,0
4 Cyprus 5,8 5,0 6,9 5,5 5,0 6,9 5,9 5,0 6,9 5,9 5,0 6,9 4,9
5 Czech Republic 6,0 5,0 6,9 6,2 5,0 6,9 6,9 5,0 6,9 6,9 5,0 6,9 5,0
6 Denmark 5,6 4,2 6,1 6,4 5,0 6,9 7,2 5,0 6,9 7,2 2,8 4,6 5,0
8 Finland 5,6 4,2 6,0 6,5 5,0 6,9 7,3 5,0 6,9 7,3 2,7 4,6 5,0
9 France 5,6 3,9 5,9 7,0 5,0 7,0 8,1 5,0 7,0 8,1 1,9 3,9 5,0

10 Germany 5,7 4,1 6,1 6,9 5,0 7,0 7,8 5,0 7,0 7,8 2,6 4,6 5,3
11 Greece 5,7 4,2 6,5 6,5 5,0 7,3 7,3 5,0 7,3 7,3 2,7 5,0 5,0
12 Hungary 5,6 4,4 6,2 6,3 5,0 6,9 6,9 5,0 6,9 6,9 3,3 5,1 5,2
13 Ireland 5,9 4,5 6,4 6,7 5,0 6,9 7,2 5,0 6,9 7,2 3,7 5,5 5,9
14 Italy 5,8 4,2 6,1 6,9 5,0 7,0 7,8 5,0 7,0 7,8 2,6 4,6 5,4
15 Latvia 5,6 4,5 6,4 5,9 5,0 6,9 6,3 5,0 6,9 6,3 3,7 5,5 5,0
16 Lithuania 5,6 4,5 6,4 5,9 5,0 6,9 6,3 5,0 6,9 6,3 3,7 5,5 5,0
17 Luxembourg 5,6 4,1 5,9 6,7 5,0 6,9 7,6 5,0 6,9 7,6 2,4 4,2 5,0
18 Malta 5,6 3,9 5,8 7,0 5,0 6,9 8,1 5,0 6,9 8,1 1,9 3,8 5,0
19 Netherlands 6,1 5,0 6,9 6,5 5,0 6,9 7,2 5,0 6,9 7,2 5,0 6,9 5,0
20 Poland 5,6 4,4 6,3 6,1 5,0 6,9 6,7 5,0 6,9 6,7 3,3 5,2 5,0
21 Portugal 5,6 4,2 6,0 6,5 5,0 6,9 7,3 5,0 6,9 7,3 2,7 4,5 5,0
22 Romania 5,6 4,5 6,4 5,9 5,0 6,9 6,4 5,0 6,9 6,4 3,6 5,4 5,0
23 Slovakia 6,0 5,0 6,9 6,1 5,0 6,9 6,7 5,0 6,9 6,7 5,0 6,9 5,0
24 Slovenia 5,6 4,3 6,3 6,3 5,0 6,9 7,0 5,0 6,9 7,0 3,0 5,0 5,0
25 Spain 5,9 4,1 5,9 7,7 5,0 6,9 8,6 5,0 6,9 8,6 2,3 4,2 5,9
26 Sweden 5,6 4,2 6,0 6,6 5,0 6,9 7,4 5,0 6,9 7,4 2,6 4,4 5,0
27 UK 5,9 4,1 6,8 6,8 5,0 7,7 7,7 5,0 7,7 7,7 2,3 5,0 5,0
28 Croatia 5,6 4,4 6,2 6,1 5,0 6,9 6,8 5,0 6,9 6,8 3,2 5,1 5,0
29 FYROM 5,6 4,7 6,5 5,6 5,0 6,9 5,9 5,0 6,9 5,9 4,1 6,0 5,0
30 Norway 5,6 4,1 6,1 6,6 5,0 6,9 7,5 5,0 6,9 7,5 2,5 4,4 5,0
31 Switzerland 5,6 4,3 6,2 6,2 5,0 6,9 6,9 5,0 6,9 6,9 3,1 5,0 5,0
32 Turkey 5,6 4,4 6,2 6,1 5,0 6,9 6,8 5,0 6,9 6,8 3,2 5,1 5,0
33 Canada 5,5 4,0 5,8 6,6 5,0 6,9 7,6 5,0 6,9 7,6 2,0 3,9 4,6
34 Japan 6,5 3,3 8,1 8,1 5,0 9,8 9,8 5,0 9,8 9,8 0,2 5,0 5,0
35 USA 6,0 3,5 7,3 7,3 5,0 8,7 8,7 5,0 8,7 8,7 0,8 4,6 4,6

Mean 5,7 4,3 6,3 6,5 5,0 7,0 7,2 5,0 7,0 7,2 3,0 5,1 5,1

Overall Retained earnings New equity Debt
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1 Austria 18,0 12,7 20,0 21,4 15,8 23,1 24,5 15,8 23,1 24,5 7,0 14,4 15,8
2 Belgium 16,5 10,0 17,8 21,8 12,7 20,5 24,5 12,7 20,5 24,5 4,9 12,7 16,8
3 Bulgaria 18,1 14,5 21,8 18,0 15,8 23,1 19,2 15,8 23,1 19,2 12,3 19,6 15,8
4 Cyprus 18,9 15,8 23,1 17,9 15,8 23,1 19,2 15,8 23,1 19,2 15,8 23,1 15,4
5 Czech Republic 19,8 15,8 23,1 20,5 15,8 23,1 23,1 15,8 23,1 23,1 15,8 23,1 15,8
6 Denmark 18,0 12,7 20,0 21,4 15,8 23,1 24,5 15,8 23,1 24,5 7,0 14,4 15,8
8 Finland 18,0 12,6 19,9 21,6 15,8 23,1 24,8 15,8 23,1 24,8 6,7 14,0 15,8
9 France 19,2 12,6 20,4 24,6 16,8 24,6 28,8 16,8 24,6 28,8 4,8 12,6 16,8

10 Germany 19,5 13,4 21,1 24,1 16,7 24,4 27,4 16,7 24,4 27,4 7,2 14,9 18,0
11 Greece 21,5 15,7 24,4 24,4 18,8 27,5 27,5 18,8 27,5 27,5 10,0 18,8 18,8
12 Hungary 18,3 13,3 20,7 20,8 15,8 23,1 23,2 15,8 23,1 23,2 8,9 16,2 16,3
13 Ireland 19,3 13,9 21,2 22,6 15,8 23,1 24,5 15,8 23,1 24,5 10,5 17,8 19,2
14 Italy 19,6 13,4 21,1 24,2 16,7 24,4 27,5 16,7 24,4 27,5 7,3 15,1 18,2
15 Latvia 18,1 13,9 21,2 19,1 15,8 23,1 21,0 15,8 23,1 21,0 10,5 17,8 15,8
16 Lithuania 18,1 13,9 21,2 19,1 15,8 23,1 21,0 15,8 23,1 21,0 10,5 17,8 15,8
17 Luxembourg 18,0 12,1 19,4 22,5 15,8 23,1 26,1 15,8 23,1 26,1 5,4 12,7 15,8
18 Malta 18,0 11,5 18,8 23,7 15,8 23,1 27,9 15,8 23,1 27,9 3,6 10,9 15,8
19 Netherlands 20,1 15,8 23,1 21,5 15,8 23,1 24,6 15,8 23,1 24,6 15,8 23,1 15,8
20 Poland 18,1 13,4 20,7 20,0 15,8 23,1 22,4 15,8 23,1 22,4 9,1 16,4 15,8
21 Portugal 18,0 12,5 19,8 21,7 15,8 23,1 25,0 15,8 23,1 25,0 6,5 13,8 15,8
22 Romania 18,1 13,8 21,1 19,4 15,8 23,1 21,3 15,8 23,1 21,3 10,2 17,5 15,8
23 Slovakia 19,6 15,8 23,1 20,0 15,8 23,1 22,4 15,8 23,1 22,4 15,8 23,1 15,8
24 Slovenia 18,8 13,7 21,3 21,4 16,4 24,0 24,1 16,4 24,0 24,1 8,7 16,4 16,4
25 Spain 18,6 12,0 19,3 24,5 15,8 23,1 28,2 15,8 23,1 28,2 5,1 12,4 17,6
26 Sweden 18,0 12,4 19,7 21,9 15,8 23,1 25,3 15,8 23,1 25,3 6,2 13,5 15,8
27 UK 24,1 17,6 27,3 27,3 21,0 30,7 30,7 21,0 30,7 30,7 11,3 21,0 21,0
28 Croatia 18,1 13,3 20,6 20,3 15,8 23,1 22,7 15,8 23,1 22,7 8,8 16,1 15,8
29 FYROM 18,1 14,5 21,8 18,0 15,8 23,1 19,2 15,8 23,1 19,2 12,3 19,6 15,8
30 Norway 18,6 12,8 20,4 22,6 16,2 23,8 26,0 16,2 23,8 26,0 6,5 14,0 16,2
31 Switzerland 18,1 13,2 20,5 20,5 15,8 23,1 23,1 15,8 23,1 23,1 8,4 15,7 15,8
32 Turkey 18,1 13,3 20,6 20,3 15,8 23,1 22,7 15,8 23,1 22,7 8,8 16,1 15,8
33 Canada 17,5 11,7 19,0 21,9 15,8 23,1 26,0 15,8 23,1 26,0 4,1 11,4 14,4
34 Japan 35,1 25,6 39,8 39,8 30,6 44,8 44,8 30,6 44,8 44,8 16,5 30,7 30,7
35 USA 29,6 21,5 33,7 33,7 26,3 38,4 38,4 26,3 38,4 38,4 12,7 24,9 24,9

Mean 19,5 14,1 22,0 22,4 16,8 24,6 25,3 16,8 24,6 25,3 9,3 17,1 17,1

Overall Retained earnings New equity Debt
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1 Austria 6,3 7,1 7,1 4,8 6,9 6,9 4,5 9,3 9,3 7,0 6,9 6,9 4,5
2 Belgium 5,1 5,5 5,5 4,2 5,2 5,2 3,9 8,0 8,0 6,7 5,2 5,2 3,9
3 Bulgaria 5,8 5,8 5,8 5,8 5,6 5,6 5,6 7,6 7,6 7,6 5,6 5,6 5,6
4 Cyprus 5,8 6,0 6,0 5,2 5,8 5,8 5,0 7,9 7,9 7,0 5,8 5,8 5,0
5 Czech Republic 5,9 6,5 6,5 4,7 6,2 6,2 4,5 8,6 8,6 6,8 6,2 6,2 4,5
6 Denmark 6,3 7,1 7,1 4,7 6,8 6,8 4,5 9,3 9,3 7,0 6,8 6,8 4,5
8 Finland 6,4 7,2 7,2 4,8 6,9 6,9 4,6 9,4 9,4 7,0 6,9 6,9 4,6
9 France 8,0 9,3 9,3 5,6 9,0 9,0 5,3 11,8 11,8 8,1 9,0 9,0 5,3

10 Germany 6,7 7,6 7,6 4,9 7,3 7,3 4,6 10,0 10,0 7,3 7,3 7,3 4,6
11 Greece 6,4 6,9 6,9 5,5 6,6 6,6 5,2 9,1 9,1 7,7 6,6 6,6 5,2
12 Hungary 6,2 6,8 6,8 5,0 6,5 6,5 4,8 8,9 8,9 7,1 6,5 6,5 4,8
13 Ireland 6,0 6,4 6,4 5,2 6,2 6,2 4,9 8,4 8,4 7,1 6,2 6,2 4,9
14 Italy 6,6 7,5 7,5 4,8 7,3 7,3 4,5 9,9 9,9 7,2 7,3 7,3 4,5
15 Latvia 6,0 6,3 6,3 5,4 6,0 6,0 5,2 8,2 8,2 7,4 6,0 6,0 5,2
16 Lithuania 6,0 6,3 6,3 5,4 6,1 6,1 5,2 8,4 8,4 7,5 6,1 6,1 5,2
17 Luxembourg 6,3 7,2 7,2 4,4 7,0 7,0 4,2 9,6 9,6 6,8 7,0 7,0 4,2
18 Malta 7,2 8,4 8,4 4,7 8,2 8,2 4,4 11,0 11,0 7,3 8,2 8,2 4,4
19 Netherlands 6,5 7,3 7,3 4,9 7,1 7,1 4,7 9,5 9,5 7,2 7,1 7,1 4,7
20 Poland 6,2 6,6 6,6 5,4 6,4 6,4 5,2 8,6 8,6 7,4 6,4 6,4 5,2
21 Portugal 6,5 7,2 7,2 5,1 6,9 6,9 4,9 9,4 9,4 7,4 6,9 6,9 4,9
22 Romania 6,2 6,4 6,4 5,9 6,1 6,1 5,6 8,3 8,3 7,8 6,1 6,1 5,6
23 Slovakia 5,9 6,4 6,4 4,8 6,2 6,2 4,6 8,5 8,5 6,9 6,2 6,2 4,6
24 Slovenia 6,1 6,7 6,7 4,9 6,5 6,5 4,6 8,8 8,8 7,0 6,5 6,5 4,6
25 Spain 7,9 9,1 9,1 5,5 8,8 8,8 5,2 11,9 11,9 8,3 8,8 8,8 5,2
26 Sweden 6,3 7,1 7,1 4,7 6,9 6,9 4,5 9,4 9,4 7,0 6,9 6,9 4,5
27 UK 7,3 8,2 8,2 5,5 8,0 8,0 5,3 10,6 10,6 7,8 8,0 8,0 5,3
28 Croatia 5,9 6,2 6,2 5,3 6,0 6,0 5,1 8,3 8,3 7,4 6,0 6,0 5,1
29 FYROM 6,1 5,2 6,9 6,1 5,0 6,7 5,9 7,3 8,9 8,2 5,0 6,7 5,9
30 Norway 6,8 7,7 7,7 5,0 7,5 7,5 4,8 10,0 10,0 7,3 7,5 7,5 4,8
31 Switzerland 6,0 6,7 6,7 4,6 6,4 6,4 4,4 8,8 8,8 6,7 6,4 6,4 4,4
32 Turkey 6,6 6,6 7,6 5,8 6,3 7,3 5,6 8,9 9,9 8,1 6,3 7,3 5,6
33 Canada 8,0 8,9 9,5 5,5 8,6 9,2 5,2 11,6 12,1 8,1 8,6 9,2 5,2
34 Japan 11,1 10,7 13,6 8,8 10,3 13,3 8,5 14,2 17,2 12,4 10,3 13,3 8,5
35 USA 8,7 9,6 10,2 6,3 9,3 9,9 6,0 12,4 13,0 9,2 9,3 9,9 6,0

Mean 6,6 7,2 7,4 5,3 6,9 7,1 5,0 9,5 9,7 7,6 6,9 7,1 5,0

Overall Retained earnings New equity Debt
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1 Austria 34,5 36,8 36,8 30,0 36,1 36,1 29,2 43,4 43,4 36,5 36,1 36,1 29,2
2 Belgium 36,0 37,2 37,2 33,7 36,5 36,5 33,0 43,8 43,8 40,3 36,5 36,5 33,0
3 Bulgaria 24,4 24,4 24,4 24,4 23,7 23,7 23,7 31,0 31,0 31,0 23,7 23,7 23,7
4 Cyprus 24,9 25,9 25,9 22,9 25,2 25,2 22,1 32,5 32,5 29,5 25,2 25,2 22,1
5 Czech Republic 30,4 32,2 32,2 26,7 31,5 31,5 26,0 38,8 38,8 33,3 31,5 31,5 26,0
6 Denmark 34,4 36,7 36,7 29,8 35,9 35,9 29,1 43,3 43,3 36,4 35,9 35,9 29,1
8 Finland 35,2 37,5 37,5 30,6 36,8 36,8 29,9 43,9 43,9 37,0 36,8 36,8 29,9
9 France 44,0 47,2 47,2 37,6 46,4 46,4 36,9 53,8 53,8 44,3 46,4 46,4 36,9

10 Germany 38,7 41,2 41,2 33,7 40,5 40,5 33,0 47,8 47,8 40,3 40,5 40,5 33,0
11 Greece 34,8 36,1 36,1 32,0 35,4 35,4 31,3 42,7 42,7 38,6 35,4 35,4 31,3
12 Hungary 32,0 33,8 33,8 28,3 33,1 33,1 27,6 40,4 40,4 34,9 33,1 33,1 27,6
13 Ireland 27,9 29,3 29,3 25,2 28,6 28,6 24,4 35,9 35,9 31,8 28,6 28,6 24,4
14 Italy 38,2 40,7 40,7 33,2 40,0 40,0 32,5 47,3 47,3 39,8 40,0 40,0 32,5
15 Latvia 27,9 28,8 28,8 26,1 28,1 28,1 25,4 35,4 35,4 32,7 28,1 28,1 25,4
16 Lithuania 30,8 31,7 31,7 28,9 31,0 31,0 28,2 38,3 38,3 35,5 31,0 31,0 28,2
17 Luxembourg 36,3 39,0 39,0 31,1 38,2 38,2 30,4 45,6 45,6 37,7 38,2 38,2 30,4
18 Malta 42,1 45,3 45,3 35,7 44,6 44,6 35,0 51,9 51,9 42,3 44,6 44,6 35,0
19 Netherlands 35,3 37,6 37,6 30,6 36,9 36,9 29,9 44,2 44,2 37,2 36,9 36,9 29,9
20 Poland 30,8 32,1 32,1 28,2 31,4 31,4 27,5 38,7 38,7 34,8 31,4 31,4 27,5
21 Portugal 35,8 37,7 37,7 31,8 37,0 37,0 31,1 44,3 44,3 38,4 37,0 37,0 31,1
22 Romania 29,2 29,7 29,7 28,1 29,0 29,0 27,4 36,3 36,3 34,7 29,0 29,0 27,4
23 Slovakia 29,9 31,6 31,6 26,4 30,9 30,9 25,6 38,2 38,2 33,0 30,9 30,9 25,6
24 Slovenia 31,7 33,6 33,6 27,8 32,9 32,9 27,1 40,2 40,2 34,4 32,9 32,9 27,1
25 Spain 42,6 45,4 45,4 37,0 44,6 44,6 36,2 51,9 51,9 43,5 44,6 44,6 36,2
26 Sweden 34,9 37,3 37,3 30,2 36,5 36,5 29,5 43,8 43,8 36,8 36,5 36,5 29,5
27 UK 39,0 41,5 41,5 33,8 40,8 40,8 33,1 48,2 48,2 40,4 40,8 40,8 33,1
28 Croatia 30,5 31,4 31,4 28,7 30,7 30,7 27,9 38,0 38,0 35,2 30,7 30,7 27,9
29 FYROM 30,5 27,8 33,0 30,5 27,1 32,3 29,8 34,4 39,6 37,1 27,1 32,3 29,8
30 Norway 37,5 40,1 40,1 32,4 39,3 39,3 31,6 46,7 46,7 39,0 39,3 39,3 31,6
31 Switzerland 31,3 33,5 33,5 27,1 32,7 32,7 26,3 40,0 40,0 33,7 32,7 32,7 26,3
32 Turkey 37,0 36,8 39,6 34,6 36,1 38,9 33,9 43,4 46,2 41,2 36,1 38,9 33,9
33 Canada 44,8 47,2 48,6 38,5 46,5 47,8 37,8 53,8 55,2 45,1 46,5 47,8 37,8
34 Japan 58,3 57,6 63,1 54,1 56,8 62,4 53,4 64,2 69,7 60,8 56,8 62,4 53,4
35 USA 49,1 51,1 52,4 43,7 50,3 51,7 42,9 57,7 59,0 50,2 50,3 51,7 42,9

Mean 35,3 36,9 37,4 31,6 36,2 36,7 30,8 43,5 44,0 38,2 36,2 36,7 30,8

New equity DebtOverall Retained earnings

D - 334
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



Cost of capital for inbound investment
2009

Estonia

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 5,6 4,2 6,1 6,4 5,0 6,9 7,2 5,0 6,9 7,2 2,8 4,6 5,0
2 Belgium 4,9 3,2 5,2 6,3 3,9 5,9 7,0 3,9 5,9 7,0 2,0 4,0 5,0
3 Bulgaria 5,6 4,7 6,5 5,6 5,0 6,9 5,9 5,0 6,9 5,9 4,1 6,0 5,0
4 Cyprus 5,8 5,0 6,9 5,5 5,0 6,9 5,9 5,0 6,9 5,9 5,0 6,9 4,9
5 Czech Republic 6,0 5,0 6,9 6,1 5,0 6,9 6,8 5,0 6,9 6,8 5,0 6,9 5,0
6 Denmark 5,6 4,2 6,1 6,4 5,0 6,9 7,2 5,0 6,9 7,2 2,8 4,6 5,0
8 Finland 5,6 4,2 6,0 6,5 5,0 6,9 7,3 5,0 6,9 7,3 2,7 4,6 5,0
9 France 5,6 3,9 5,9 7,0 5,0 7,0 8,1 5,0 7,0 8,1 1,9 3,9 5,0

10 Germany 5,7 4,1 6,1 6,9 5,0 7,0 7,8 5,0 7,0 7,8 2,6 4,6 5,3
11 Greece 5,7 4,2 6,5 6,5 5,0 7,3 7,3 5,0 7,3 7,3 2,7 5,0 5,0
12 Hungary 5,6 4,4 6,2 6,3 5,0 6,9 6,9 5,0 6,9 6,9 3,3 5,1 5,2
13 Ireland 5,9 4,5 6,4 6,7 5,0 6,9 7,2 5,0 6,9 7,2 3,7 5,5 5,9
14 Italy 5,8 4,2 6,1 6,9 5,0 7,0 7,8 5,0 7,0 7,8 2,6 4,6 5,4
15 Latvia 5,6 4,5 6,4 5,9 5,0 6,9 6,3 5,0 6,9 6,3 3,7 5,5 5,0
16 Lithuania 5,6 4,4 6,2 6,1 5,0 6,9 6,8 5,0 6,9 6,8 3,2 5,1 5,0
17 Luxembourg 5,6 4,1 6,0 6,6 5,0 6,9 7,5 5,0 6,9 7,5 2,5 4,3 5,0
18 Malta 5,6 3,9 5,8 7,0 5,0 6,9 8,1 5,0 6,9 8,1 1,9 3,8 5,0
19 Netherlands 6,1 5,0 6,9 6,5 5,0 6,9 7,2 5,0 6,9 7,2 5,0 6,9 5,0
20 Poland 5,6 4,4 6,3 6,1 5,0 6,9 6,7 5,0 6,9 6,7 3,3 5,2 5,0
21 Portugal 5,6 4,2 6,0 6,5 5,0 6,9 7,3 5,0 6,9 7,3 2,7 4,5 5,0
22 Romania 5,6 4,5 6,4 5,9 5,0 6,9 6,4 5,0 6,9 6,4 3,6 5,4 5,0
23 Slovakia 6,0 5,0 6,9 6,1 5,0 6,9 6,7 5,0 6,9 6,7 5,0 6,9 5,0
24 Slovenia 5,6 4,3 6,3 6,2 5,0 6,9 6,9 5,0 6,9 6,9 3,1 5,1 5,0
25 Spain 5,9 4,1 5,9 7,7 5,0 6,9 8,6 5,0 6,9 8,6 2,3 4,2 5,9
26 Sweden 5,6 4,2 6,1 6,5 5,0 6,9 7,3 5,0 6,9 7,3 2,7 4,6 5,0
27 UK 5,9 4,1 6,8 6,8 5,0 7,7 7,7 5,0 7,7 7,7 2,3 5,0 5,0
28 Croatia 5,6 4,4 6,2 6,1 5,0 6,9 6,8 5,0 6,9 6,8 3,2 5,1 5,0
29 FYROM 5,7 5,1 6,9 5,1 5,0 6,9 5,0 6,0 7,8 6,0 5,0 6,9 5,0
30 Norway 5,6 4,1 6,1 6,6 5,0 6,9 7,5 5,0 6,9 7,5 2,5 4,4 5,0
31 Switzerland 5,6 4,3 6,2 6,2 5,0 6,9 6,9 5,0 6,9 6,9 3,1 5,0 5,0
32 Turkey 5,6 4,4 6,2 6,1 5,0 6,9 6,8 5,0 6,9 6,8 3,2 5,1 5,0
33 Canada 5,5 4,0 5,8 6,5 5,0 6,9 7,6 5,0 6,9 7,6 2,1 3,9 4,6
34 Japan 5,6 3,7 5,8 7,4 5,0 7,0 8,7 5,0 7,0 8,7 1,4 3,4 5,0
35 USA 6,0 3,5 7,3 7,3 5,0 8,7 8,7 5,0 8,7 8,7 0,8 4,6 4,6

Mean 5,7 4,3 6,3 6,4 5,0 6,9 7,2 5,0 7,0 7,2 3,1 5,0 5,1

Overall Retained earnings New equity Debt
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1 Austria 18,0 12,7 20,0 21,4 15,8 23,1 24,5 15,8 23,1 24,5 7,0 14,4 15,8
2 Belgium 16,4 9,9 17,7 21,7 12,5 20,3 24,4 12,5 20,3 24,4 4,9 12,7 16,8
3 Bulgaria 18,1 14,5 21,8 18,0 15,8 23,1 19,2 15,8 23,1 19,2 12,3 19,6 15,8
4 Cyprus 18,9 15,8 23,1 17,9 15,8 23,1 19,2 15,8 23,1 19,2 15,8 23,1 15,4
5 Czech Republic 19,7 15,8 23,1 20,3 15,8 23,1 22,7 15,8 23,1 22,7 15,8 23,1 15,8
6 Denmark 18,0 12,7 20,0 21,4 15,8 23,1 24,5 15,8 23,1 24,5 7,0 14,4 15,8
8 Finland 18,0 12,6 19,9 21,6 15,8 23,1 24,8 15,8 23,1 24,8 6,7 14,0 15,8
9 France 19,2 12,6 20,4 24,6 16,8 24,6 28,8 16,8 24,6 28,8 4,8 12,6 16,8

10 Germany 19,5 13,4 21,1 24,1 16,7 24,4 27,4 16,7 24,4 27,4 7,2 14,9 18,0
11 Greece 21,5 15,7 24,4 24,4 18,8 27,5 27,5 18,8 27,5 27,5 10,0 18,8 18,8
12 Hungary 18,3 13,3 20,7 20,8 15,8 23,1 23,2 15,8 23,1 23,2 8,9 16,2 16,3
13 Ireland 19,3 13,9 21,2 22,6 15,8 23,1 24,5 15,8 23,1 24,5 10,5 17,8 19,2
14 Italy 19,6 13,4 21,1 24,2 16,7 24,4 27,5 16,7 24,4 27,5 7,3 15,1 18,2
15 Latvia 18,1 13,9 21,2 19,1 15,8 23,1 21,0 15,8 23,1 21,0 10,5 17,8 15,8
16 Lithuania 18,1 13,3 20,6 20,3 15,8 23,1 22,7 15,8 23,1 22,7 8,8 16,1 15,8
17 Luxembourg 18,0 12,3 19,6 22,2 15,8 23,1 25,7 15,8 23,1 25,7 5,8 13,1 15,8
18 Malta 18,0 11,5 18,8 23,7 15,8 23,1 27,9 15,8 23,1 27,9 3,6 10,9 15,8
19 Netherlands 20,1 15,8 23,1 21,5 15,8 23,1 24,6 15,8 23,1 24,6 15,8 23,1 15,8
20 Poland 18,1 13,4 20,7 20,0 15,8 23,1 22,4 15,8 23,1 22,4 9,1 16,4 15,8
21 Portugal 18,0 12,5 19,8 21,7 15,8 23,1 25,0 15,8 23,1 25,0 6,5 13,8 15,8
22 Romania 18,1 13,8 21,1 19,4 15,8 23,1 21,3 15,8 23,1 21,3 10,2 17,5 15,8
23 Slovakia 19,6 15,8 23,1 20,0 15,8 23,1 22,4 15,8 23,1 22,4 15,8 23,1 15,8
24 Slovenia 18,8 13,8 21,4 21,1 16,4 24,0 23,7 16,4 24,0 23,7 9,1 16,7 16,4
25 Spain 18,6 12,0 19,3 24,5 15,8 23,1 28,2 15,8 23,1 28,2 5,1 12,4 17,6
26 Sweden 18,0 12,6 19,9 21,6 15,8 23,1 24,7 15,8 23,1 24,7 6,8 14,1 15,8
27 UK 24,1 17,6 27,3 27,3 21,0 30,7 30,7 21,0 30,7 30,7 11,3 21,0 21,0
28 Croatia 18,1 13,3 20,6 20,3 15,8 23,1 22,7 15,8 23,1 22,7 8,8 16,1 15,8
29 FYROM 24,2 22,0 28,6 22,0 21,7 28,3 21,7 25,2 31,7 25,2 21,7 28,3 21,7
30 Norway 18,6 12,8 20,4 22,6 16,2 23,8 26,0 16,2 23,8 26,0 6,5 14,0 16,2
31 Switzerland 18,1 13,2 20,5 20,5 15,8 23,1 23,1 15,8 23,1 23,1 8,4 15,7 15,8
32 Turkey 18,1 13,3 20,6 20,3 15,8 23,1 22,7 15,8 23,1 22,7 8,8 16,1 15,8
33 Canada 17,5 11,7 19,0 21,8 15,8 23,1 25,8 15,8 23,1 25,8 4,3 11,6 14,4
34 Japan 19,4 12,0 19,9 26,2 17,0 24,8 31,1 17,0 24,8 31,1 2,9 10,7 17,0
35 USA 29,6 21,5 33,7 33,7 26,3 38,4 38,4 26,3 38,4 38,4 12,7 24,9 24,9

Mean 19,2 14,0 21,6 22,1 16,5 24,2 25,0 16,6 24,3 25,1 9,1 16,8 16,8

Overall Retained earnings New equity Debt
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1 Austria 6,3 6,5 6,5 5,9 7,5 7,5 6,9 7,5 7,5 6,9 4,6 4,6 3,9
2 Belgium 6,5 7,0 7,0 5,5 8,1 8,1 6,7 8,1 8,1 6,7 4,8 4,8 3,4
3 Bulgaria 6,8 6,6 7,8 5,9 7,7 8,9 7,1 7,7 8,9 7,1 4,4 5,6 3,7
4 Cyprus 6,6 6,6 6,6 6,5 7,6 7,6 7,5 7,6 7,6 7,5 4,9 4,9 4,8
5 Czech Republic 6,4 6,9 6,4 6,0 7,9 7,4 7,0 7,9 7,4 7,0 5,1 4,5 4,2
6 Denmark 6,4 6,6 6,6 6,0 7,6 7,6 7,0 7,6 7,6 7,0 4,7 4,7 4,0
7 Estonia 5,8 5,7 5,7 5,9 6,6 6,6 6,8 6,6 6,6 6,8 4,0 4,0 4,2
9 France 7,9 8,5 8,5 6,8 9,7 9,7 8,0 9,7 9,7 8,0 6,3 6,3 4,7

10 Germany 7,3 10,1 6,4 5,3 11,3 7,6 6,5 11,3 7,6 6,5 7,9 4,2 3,0
11 Greece 6,3 6,6 6,6 5,8 7,6 7,6 6,9 7,6 7,6 6,9 4,6 4,6 3,9
12 Hungary 6,3 5,8 6,3 6,8 6,7 7,1 7,7 6,7 7,1 7,7 4,1 4,6 5,1
13 Ireland 5,4 4,9 4,9 6,3 5,7 5,7 7,1 5,7 5,7 7,1 3,5 3,5 4,9
14 Italy 5,5 5,3 5,3 5,9 6,5 6,5 7,1 6,5 6,5 7,1 3,2 3,2 3,8
15 Latvia 6,2 5,9 6,4 6,3 6,9 7,4 7,3 6,9 7,4 7,3 4,1 4,6 4,5
16 Lithuania 6,1 4,1 7,4 7,0 5,1 8,4 8,0 5,1 8,4 8,0 2,2 5,5 5,1
17 Luxembourg 6,5 6,8 6,8 5,8 7,9 7,9 6,9 7,9 7,9 6,9 4,8 4,8 3,7
18 Malta 6,9 7,1 7,1 6,4 8,2 8,2 7,4 8,2 8,2 7,4 5,2 5,2 4,4
19 Netherlands 6,9 7,1 7,1 6,4 8,2 8,2 7,4 8,2 8,2 7,4 5,2 5,2 4,4
20 Poland 6,9 6,9 7,5 6,2 8,1 8,6 7,3 8,1 8,6 7,3 4,9 5,4 4,1
21 Portugal 7,4 6,9 8,9 6,4 8,2 10,1 7,7 8,2 10,1 7,7 4,5 6,5 4,0
22 Romania 7,2 7,0 8,3 6,3 8,3 9,5 7,5 8,3 9,5 7,5 4,8 6,0 4,0
23 Slovakia 7,4 7,6 8,3 6,4 8,8 9,5 7,6 8,8 9,5 7,6 5,4 6,0 4,2
24 Slovenia 5,7 5,4 5,9 5,9 6,4 6,9 6,8 6,4 6,9 6,8 3,7 4,2 4,1
25 Spain 7,8 8,1 8,1 7,2 9,3 9,3 8,4 9,3 9,3 8,4 5,7 5,7 4,9
26 Sweden 6,1 6,0 6,0 6,2 7,0 7,0 7,1 7,0 7,0 7,1 4,3 4,3 4,5
27 UK 6,9 7,0 7,0 6,7 8,0 8,0 7,7 8,0 8,0 7,7 5,1 5,1 4,8

Mean 6,6 6,7 6,9 6,2 7,7 8,0 7,3 7,7 8,0 7,3 4,7 4,9 4,2

Overall Retained earnings New equity Debt
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1 Austria 29,7 30,4 30,4 28,3 33,8 33,8 31,7 33,8 33,8 31,7 24,1 24,1 22,0
2 Belgium 34,6 36,0 36,0 31,8 39,4 39,4 35,2 39,4 39,4 35,2 29,6 29,6 25,4
3 Bulgaria 37,5 36,9 40,3 35,1 40,3 43,7 38,5 40,3 43,7 38,5 30,7 34,1 28,9
4 Cyprus 27,5 27,6 27,6 27,2 31,0 31,0 30,7 31,0 31,0 30,7 21,3 21,3 20,9
5 Czech Republic 28,6 30,3 28,5 27,2 33,7 31,9 30,6 33,7 31,9 30,6 23,9 22,1 20,9
6 Denmark 30,0 30,7 30,7 28,6 34,2 34,2 32,1 34,2 34,2 32,1 24,4 24,4 22,3
7 Estonia 22,4 22,1 22,1 22,8 25,5 25,5 26,2 25,5 25,5 26,2 15,8 15,8 16,5
9 France 39,8 41,4 41,4 36,6 44,9 44,9 40,1 44,9 44,9 40,1 35,1 35,1 30,3

10 Germany 39,0 47,1 36,6 33,3 50,5 40,0 36,7 50,5 40,0 36,7 40,7 30,2 26,9
11 Greece 30,5 31,3 31,3 28,9 34,7 34,7 32,3 34,7 34,7 32,3 25,0 25,0 22,5
12 Hungary 22,3 20,5 22,2 24,3 23,9 25,6 27,7 23,9 25,6 27,7 14,1 15,9 17,9
13 Ireland 9,3 7,2 7,2 13,5 10,6 10,6 16,9 10,6 10,6 16,9 0,9 0,9 7,1
14 Italy 32,0 31,4 31,4 33,2 34,8 34,8 36,6 34,8 34,8 36,6 25,0 25,0 26,8
15 Latvia 25,9 24,8 26,6 26,3 28,2 30,0 29,7 28,2 30,0 29,7 18,5 20,2 20,0
16 Lithuania 28,3 21,3 32,6 31,0 24,7 36,0 34,4 24,7 36,0 34,4 14,9 26,2 24,7
17 Luxembourg 32,7 33,8 33,8 30,5 37,2 37,2 33,9 37,2 37,2 33,9 27,4 27,4 24,1
18 Malta 32,3 33,1 33,1 30,6 36,5 36,5 34,1 36,5 36,5 34,1 26,7 26,7 24,3
19 Netherlands 32,4 33,2 33,2 30,7 36,6 36,6 34,2 36,6 36,6 34,2 26,8 26,8 24,4
20 Poland 35,2 35,3 37,0 33,1 38,7 40,4 36,5 38,7 40,4 36,5 29,0 30,7 26,8
21 Portugal 41,4 40,1 45,3 38,8 43,5 48,8 42,2 43,5 48,8 42,2 33,8 39,0 32,5
22 Romania 39,3 38,8 42,3 36,7 42,2 45,7 40,1 42,2 45,7 40,1 32,5 36,0 30,3
23 Slovakia 39,2 39,8 41,5 36,3 43,2 45,0 39,7 43,2 45,0 39,7 33,5 35,2 30,0
24 Slovenia 24,2 23,1 24,9 24,6 26,5 28,3 28,0 26,5 28,3 28,0 16,8 18,5 18,3
25 Spain 36,5 37,4 37,4 34,9 40,8 40,8 38,3 40,8 40,8 38,3 31,0 31,0 28,6
26 Sweden 23,8 23,6 23,6 24,2 27,0 27,0 27,6 27,0 27,0 27,6 17,2 17,2 17,8
27 UK 29,7 30,1 30,1 29,0 33,5 33,5 32,5 33,5 33,5 32,5 23,7 23,7 22,7

Mean 30,9 31,0 31,8 29,9 34,5 35,2 33,3 34,5 35,2 33,3 24,7 25,5 23,6

Overall Retained earnings New equity Debt
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1 Austria 7,1 7,3 7,3 6,7 7,3 7,3 7,9 7,3 7,3 7,9 7,3 7,3 4,6
2 Belgium 6,4 5,9 6,1 7,2 7,3 7,5 8,6 7,3 7,5 8,6 3,4 3,5 4,6
3 Bulgaria 6,8 5,9 7,3 7,3 7,3 8,7 8,7 7,3 8,7 8,7 3,2 4,6 4,6
4 Cyprus 7,6 6,0 9,7 7,1 7,3 11,1 8,5 7,3 11,1 8,5 3,4 7,2 4,6
5 Czech Republic 7,1 7,2 7,2 6,7 7,3 7,3 8,0 6,4 6,4 7,1 7,3 7,3 4,6
6 Denmark 6,4 6,2 6,2 6,7 7,3 7,3 7,9 7,3 7,3 7,9 4,0 4,0 4,6
7 Estonia 6,4 6,4 6,4 6,2 7,3 7,3 7,1 7,3 7,3 7,1 4,8 4,8 4,6
9 France 6,3 5,9 5,9 7,2 7,3 7,3 8,6 7,3 7,3 8,6 3,3 3,3 4,6

10 Germany 8,0 7,1 7,1 9,9 7,3 7,3 10,1 5,1 5,1 7,8 7,3 7,3 10,1
11 Greece 6,7 6,0 7,0 7,0 7,3 8,4 8,4 7,3 8,4 8,4 3,6 4,6 4,6
12 Hungary 6,6 6,7 7,2 5,9 7,3 7,8 6,6 7,3 7,8 6,6 5,5 6,0 4,7
13 Ireland 6,4 7,0 7,0 5,2 7,3 7,3 5,6 7,3 7,3 5,6 6,3 6,3 4,6
14 Italy 5,7 5,1 5,3 6,5 5,9 6,1 7,3 5,9 6,1 7,3 3,7 3,9 5,1
15 Latvia 6,4 6,5 6,5 6,2 7,3 7,3 7,0 7,3 7,3 7,0 4,9 4,9 4,6
16 Lithuania 6,8 7,7 7,7 5,0 7,3 7,3 4,6 11,3 11,3 8,6 7,3 7,3 4,6
17 Luxembourg 6,4 6,0 6,0 7,0 7,3 7,3 8,2 7,3 7,3 8,2 3,7 3,7 4,6
18 Malta 6,7 6,0 7,0 7,0 7,3 8,4 8,4 7,3 8,4 8,4 3,6 4,6 4,6
19 Netherlands 7,1 7,3 7,3 6,8 7,3 7,3 8,0 7,3 7,3 8,0 7,3 7,3 4,6
20 Poland 6,8 5,9 7,2 7,2 7,3 8,5 8,5 7,3 8,5 8,5 3,4 4,6 4,6
21 Portugal 6,4 6,0 6,2 7,0 7,3 7,5 8,3 7,3 7,5 8,3 3,6 3,8 4,6
22 Romania 6,9 5,8 7,4 7,4 7,3 8,9 8,9 7,3 8,9 8,9 3,0 4,6 4,6
23 Slovakia 7,0 5,7 7,6 7,6 7,3 9,3 9,3 7,3 9,3 9,3 2,7 4,6 4,6
24 Slovenia 7,1 7,3 7,8 6,3 7,3 7,8 7,2 7,3 7,8 7,2 7,3 7,8 4,6
25 Spain 7,8 5,8 8,8 8,8 7,3 10,3 10,3 7,3 10,3 10,3 2,9 5,9 5,9
26 Sweden 6,4 6,4 6,4 6,3 7,3 7,3 7,2 7,3 7,3 7,2 4,8 4,8 4,6
27 UK 6,5 6,2 6,6 6,6 7,3 7,7 7,7 7,3 7,7 7,7 4,2 4,6 4,6

Mean 6,8 6,4 7,0 6,9 7,3 7,9 7,9 7,3 7,9 8,0 4,7 5,3 4,9

Overall Retained earnings New equity Debt

D - 339
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1 Austria 28,7 29,3 29,3 27,3 29,3 29,3 31,4 29,3 29,3 31,4 29,3 29,3 19,6
2 Belgium 27,1 25,4 26,1 29,8 30,3 31,0 34,7 30,3 31,0 34,7 16,3 17,0 20,7
3 Bulgaria 33,4 30,5 34,9 34,9 35,0 39,4 39,4 35,0 39,4 39,4 22,2 26,5 26,5
4 Cyprus 42,9 38,6 48,3 41,7 42,1 51,9 45,2 42,1 51,9 45,2 32,0 41,8 35,1
5 Czech Republic 23,4 24,1 24,1 22,0 24,4 24,4 27,1 20,7 20,7 23,4 24,4 24,4 13,6
6 Denmark 25,9 25,2 25,2 27,3 29,3 29,3 31,4 29,3 29,3 31,4 17,5 17,5 19,6
7 Estonia 25,9 26,2 26,2 25,5 29,3 29,3 28,6 29,3 29,3 28,6 20,3 20,3 19,6
9 France 25,8 24,3 24,3 29,0 29,3 29,3 34,1 29,3 29,3 34,1 14,8 14,8 19,6

10 Germany 18,8 14,5 14,5 27,5 15,6 15,6 28,5 5,1 5,1 18,0 15,6 15,6 28,5
11 Greece 31,8 29,5 32,9 32,9 33,8 37,2 37,2 33,8 37,2 37,2 21,6 25,0 25,0
12 Hungary 29,1 29,4 31,2 26,8 31,6 33,4 29,0 31,6 33,4 29,0 25,4 27,1 22,8
13 Ireland 26,0 28,1 28,1 21,8 29,3 29,3 23,1 29,3 29,3 23,1 25,9 25,9 19,6
14 Italy 24,4 22,6 23,3 27,4 25,2 26,0 30,1 25,2 26,0 30,1 17,7 18,4 22,5
15 Latvia 25,9 26,3 26,3 25,2 29,3 29,3 28,3 29,3 29,3 28,3 20,6 20,6 19,6
16 Lithuania 41,3 43,6 43,6 36,7 42,6 42,6 35,7 52,7 52,7 45,8 42,6 42,6 35,7
17 Luxembourg 25,9 24,8 24,8 28,1 29,3 29,3 32,6 29,3 29,3 32,6 16,3 16,3 19,6
18 Malta 31,8 29,5 32,9 32,9 33,8 37,2 37,2 33,8 37,2 37,2 21,6 25,0 25,0
19 Netherlands 28,7 29,3 29,3 27,5 29,3 29,3 31,8 29,3 29,3 31,8 29,3 29,3 19,6
20 Poland 32,6 30,0 33,9 33,9 34,4 38,3 38,3 34,4 38,3 38,3 21,9 25,7 25,7
21 Portugal 27,0 25,6 26,3 29,1 30,2 30,8 33,6 30,2 30,8 33,6 17,2 17,8 20,6
22 Romania 34,3 31,0 35,9 35,9 35,7 40,5 40,5 35,7 40,5 40,5 22,4 27,3 27,3
23 Slovakia 35,9 32,1 37,9 37,9 36,9 42,8 42,8 36,9 42,8 42,8 23,0 28,8 28,8
24 Slovenia 31,0 31,6 33,4 28,0 31,6 33,4 31,1 31,6 33,4 31,1 31,6 33,4 22,4
25 Spain 36,8 32,9 38,8 38,8 37,1 43,1 43,1 37,1 43,1 43,1 24,9 30,9 30,9
26 Sweden 25,9 26,1 26,1 25,6 29,3 29,3 28,8 29,3 29,3 28,8 20,2 20,2 19,6
27 UK 28,4 27,5 28,9 28,9 31,2 32,7 32,7 31,2 32,7 32,7 20,4 21,9 21,9

Mean 29,6 28,4 30,2 30,1 31,4 33,2 33,7 31,2 33,1 33,5 22,9 24,7 23,4

Overall Retained earnings New equity Debt
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1 Austria 6,3 6,5 6,5 5,9 7,5 7,5 6,9 7,5 7,5 6,9 4,6 4,6 3,9
2 Belgium 6,5 7,0 7,0 5,5 8,1 8,1 6,7 8,1 8,1 6,7 4,8 4,8 3,4
3 Bulgaria 6,6 6,3 7,5 6,0 7,4 8,6 7,1 7,4 8,6 7,1 4,2 5,4 3,9
4 Cyprus 6,6 6,6 6,6 6,5 7,6 7,6 7,5 7,6 7,6 7,5 4,9 4,9 4,8
5 Czech Republic 6,2 6,6 6,1 5,7 7,6 7,1 6,7 7,6 7,1 6,7 4,8 4,3 3,9
6 Denmark 6,3 6,4 6,4 6,0 7,4 7,4 7,0 7,4 7,4 7,0 4,5 4,5 4,1
7 Estonia 5,8 5,7 5,7 5,9 6,6 6,6 6,8 6,6 6,6 6,8 4,0 4,0 4,2
9 France 7,8 8,3 8,3 6,9 9,4 9,4 8,0 9,4 9,4 8,0 6,2 6,2 4,8

10 Germany 7,3 9,2 6,9 5,7 10,4 8,1 6,9 10,4 8,1 6,9 6,9 4,7 3,5
11 Greece 6,3 6,5 6,5 5,8 7,6 7,6 6,8 7,6 7,6 6,8 4,6 4,6 3,8
12 Hungary 6,3 5,8 6,3 6,8 6,7 7,2 7,7 6,7 7,2 7,7 4,2 4,6 5,2
13 Ireland 5,4 4,9 4,9 6,3 5,7 5,7 7,1 5,7 5,7 7,1 3,5 3,5 4,9
14 Italy 5,5 5,3 5,3 5,9 6,5 6,5 7,1 6,5 6,5 7,1 3,2 3,2 3,8
15 Latvia 6,2 5,9 6,4 6,3 6,9 7,4 7,3 6,9 7,4 7,3 4,1 4,6 4,5
16 Lithuania 6,1 4,1 7,4 7,0 5,1 8,4 8,0 5,1 8,4 8,0 2,2 5,5 5,1
17 Luxembourg 6,5 6,8 6,8 5,8 7,9 7,9 6,9 7,9 7,9 6,9 4,8 4,8 3,7
18 Malta 6,9 7,1 7,1 6,4 8,2 8,2 7,4 8,2 8,2 7,4 5,2 5,2 4,4
19 Netherlands 6,9 7,1 7,1 6,4 8,2 8,2 7,4 8,2 8,2 7,4 5,2 5,2 4,4
20 Poland 6,7 6,7 7,3 6,2 7,8 8,4 7,3 7,8 8,4 7,3 4,7 5,3 4,2
21 Portugal 7,4 6,9 8,9 6,4 8,2 10,1 7,7 8,2 10,1 7,7 4,5 6,5 4,0
22 Romania 7,3 7,2 8,4 6,4 8,4 9,6 7,6 8,4 9,6 7,6 4,9 6,1 4,1
23 Slovakia 7,4 7,6 8,3 6,4 8,8 9,5 7,6 8,8 9,5 7,6 5,4 6,0 4,2
24 Slovenia 5,7 5,4 5,9 5,9 6,4 6,9 6,8 6,4 6,9 6,8 3,7 4,2 4,1
25 Spain 7,8 8,1 8,1 7,2 9,3 9,3 8,4 9,3 9,3 8,4 5,7 5,7 4,9
26 Sweden 6,1 6,0 6,0 6,2 7,0 7,0 7,1 7,0 7,0 7,1 4,3 4,3 4,5
27 UK 6,8 6,9 6,9 6,7 7,9 7,9 7,7 7,9 7,9 7,7 5,1 5,1 4,9

Mean 6,6 6,6 6,9 6,2 7,6 7,9 7,3 7,6 7,9 7,3 4,6 4,9 4,3

Overall Retained earnings New equity Debt

D - 341
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 29,7 30,4 30,4 28,3 33,8 33,8 31,7 33,8 33,8 31,7 24,1 24,1 22,0
2 Belgium 34,6 36,0 36,0 31,8 39,4 39,4 35,2 39,4 39,4 35,2 29,6 29,6 25,4
3 Bulgaria 35,4 34,5 38,0 33,6 37,9 41,3 36,9 37,9 41,3 36,9 28,3 31,7 27,4
4 Cyprus 27,5 27,6 27,6 27,2 31,0 31,0 30,7 31,0 31,0 30,7 21,3 21,3 20,9
5 Czech Republic 27,7 29,3 27,5 26,3 32,8 31,0 29,7 32,8 31,0 29,7 23,0 21,2 19,9
6 Denmark 28,3 28,8 28,8 27,4 32,2 32,2 30,8 32,2 32,2 30,8 22,4 22,4 21,1
7 Estonia 22,4 22,1 22,1 22,8 25,5 25,5 26,2 25,5 25,5 26,2 15,8 15,8 16,5
9 France 38,5 39,9 39,9 35,7 43,3 43,3 39,1 43,3 43,3 39,1 33,5 33,5 29,3

10 Germany 39,1 44,5 38,1 34,7 47,9 41,5 38,2 47,9 41,5 38,2 38,1 31,8 28,4
11 Greece 30,4 31,3 31,3 28,8 34,7 34,7 32,2 34,7 34,7 32,2 24,9 24,9 22,5
12 Hungary 22,6 20,8 22,5 24,6 24,2 25,9 28,0 24,2 25,9 28,0 14,4 16,2 18,2
13 Ireland 9,3 7,2 7,2 13,5 10,6 10,6 16,9 10,6 10,6 16,9 0,9 0,9 7,2
14 Italy 32,0 31,4 31,4 33,2 34,8 34,8 36,6 34,8 34,8 36,6 25,0 25,0 26,8
15 Latvia 25,9 24,8 26,6 26,3 28,2 30,0 29,7 28,2 30,0 29,7 18,5 20,2 20,0
16 Lithuania 28,3 21,3 32,6 31,0 24,7 36,0 34,4 24,7 36,0 34,4 14,9 26,2 24,7
17 Luxembourg 32,7 33,8 33,8 30,5 37,2 37,2 33,9 37,2 37,2 33,9 27,4 27,4 24,1
18 Malta 32,3 33,1 33,1 30,6 36,5 36,5 34,1 36,5 36,5 34,1 26,7 26,7 24,3
19 Netherlands 32,4 33,2 33,2 30,7 36,6 36,6 34,2 36,6 36,6 34,2 26,8 26,8 24,4
20 Poland 33,5 33,4 35,1 31,9 36,8 38,5 35,3 36,8 38,5 35,3 27,0 28,8 25,5
21 Portugal 41,4 40,1 45,3 38,8 43,5 48,8 42,2 43,5 48,8 42,2 33,8 39,0 32,5
22 Romania 39,6 39,2 42,7 37,0 42,6 46,1 40,5 42,6 46,1 40,5 32,9 36,3 30,7
23 Slovakia 39,2 39,8 41,5 36,3 43,2 45,0 39,7 43,2 45,0 39,7 33,5 35,2 30,0
24 Slovenia 24,2 23,1 24,9 24,6 26,5 28,3 28,0 26,5 28,3 28,0 16,8 18,5 18,3
25 Spain 36,5 37,4 37,4 34,9 40,8 40,8 38,3 40,8 40,8 38,3 31,0 31,0 28,6
26 Sweden 23,8 23,6 23,6 24,2 27,0 27,0 27,6 27,0 27,0 27,6 17,2 17,2 17,8
27 UK 28,9 29,1 29,1 28,4 32,5 32,5 31,9 32,5 32,5 31,9 22,8 22,8 22,1

Mean 30,6 30,6 31,5 29,7 34,0 34,9 33,1 34,0 34,9 33,1 24,3 25,2 23,4

New equity DebtOverall Retained earnings

D - 342
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 7,2 7,4 7,4 6,8 7,4 7,4 7,9 7,4 7,4 7,9 7,4 7,4 4,7
2 Belgium 6,5 6,0 6,2 7,2 7,4 7,6 8,6 7,4 7,6 8,6 3,4 3,6 4,7
3 Bulgaria 6,8 6,1 7,2 7,1 7,4 8,4 8,3 7,4 8,4 8,3 3,7 4,8 4,7
4 Cyprus 7,7 6,0 9,8 7,2 7,4 11,1 8,6 7,4 11,1 8,6 3,5 7,2 4,7
5 Czech Republic 7,1 7,3 7,3 6,8 7,4 7,4 8,0 6,4 6,4 7,1 7,4 7,4 4,7
6 Denmark 6,4 6,3 6,3 6,7 7,4 7,4 7,8 7,4 7,4 7,8 4,3 4,3 4,7
7 Estonia 6,4 6,5 6,5 6,3 7,4 7,4 7,2 7,4 7,4 7,2 4,9 4,9 4,7
9 France 6,4 6,0 6,1 7,2 7,4 7,5 8,6 7,4 7,5 8,6 3,5 3,6 4,7

10 Germany 6,5 5,6 5,8 8,1 7,4 7,6 9,9 5,8 6,1 8,3 2,7 2,9 5,2
11 Greece 6,8 6,1 7,1 7,1 7,4 8,4 8,4 7,4 8,4 8,4 3,6 4,7 4,7
12 Hungary 6,7 6,7 7,2 6,0 7,4 7,9 6,6 7,4 7,9 6,6 5,5 6,0 4,8
13 Ireland 6,4 7,0 7,0 5,3 7,4 7,4 5,6 7,4 7,4 5,6 6,4 6,4 4,7
14 Italy 5,7 5,2 5,4 6,5 5,9 6,1 7,3 5,9 6,1 7,3 3,8 4,0 5,2
15 Latvia 6,4 6,5 6,5 6,2 7,4 7,4 7,1 7,4 7,4 7,1 4,9 4,9 4,7
16 Lithuania 6,9 7,8 7,8 5,1 7,4 7,4 4,7 11,3 11,3 8,6 7,4 7,4 4,7
17 Luxembourg 6,4 6,1 6,1 7,0 7,4 7,4 8,3 7,4 7,4 8,3 3,7 3,7 4,7
18 Malta 6,8 6,1 7,1 7,1 7,4 8,4 8,4 7,4 8,4 8,4 3,6 4,7 4,7
19 Netherlands 7,2 7,4 7,4 6,9 7,4 7,4 8,0 7,4 7,4 8,0 7,4 7,4 4,7
20 Poland 6,7 6,1 7,0 7,0 7,4 8,2 8,2 7,4 8,2 8,2 3,8 4,7 4,7
21 Portugal 6,5 6,1 6,3 7,1 7,4 7,6 8,3 7,4 7,6 8,3 3,7 3,9 4,7
22 Romania 6,9 5,9 7,4 7,4 7,4 8,9 8,9 7,4 8,9 8,9 3,1 4,7 4,7
23 Slovakia 7,0 5,7 7,7 7,7 7,4 9,3 9,3 7,4 9,3 9,3 2,7 4,7 4,7
24 Slovenia 7,2 7,4 7,9 6,3 7,4 7,9 7,2 7,4 7,9 7,2 7,4 7,9 4,7
25 Spain 7,8 5,8 8,8 8,8 7,4 10,4 10,4 7,4 10,4 10,4 2,9 6,0 6,0
26 Sweden 6,4 6,5 6,5 6,3 7,4 7,4 7,2 7,4 7,4 7,2 4,8 4,8 4,7
27 UK 6,5 6,3 6,6 6,6 7,4 7,6 7,6 7,4 7,6 7,6 4,4 4,7 4,7

Mean 6,7 6,4 7,0 6,8 7,3 7,9 7,9 7,4 8,0 8,0 4,6 5,2 4,8

Overall Retained earnings New equity Debt

D - 343
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 28,8 29,5 29,5 27,5 29,5 29,5 31,6 29,5 29,5 31,6 29,5 29,5 19,8
2 Belgium 27,3 25,5 26,2 30,0 30,4 31,1 34,9 30,4 31,1 34,9 16,4 17,1 20,9
3 Bulgaria 32,1 29,9 33,4 33,1 34,1 37,6 37,2 34,1 37,6 37,2 22,1 25,6 25,3
4 Cyprus 43,0 38,7 48,5 41,8 42,3 52,0 45,3 42,3 52,0 45,3 32,2 41,9 35,2
5 Czech Republic 23,6 24,3 24,3 22,3 24,7 24,7 27,4 20,9 20,9 23,6 24,7 24,7 13,9
6 Denmark 26,1 25,6 25,6 27,0 29,5 29,5 30,9 29,5 29,5 30,9 18,4 18,4 19,8
7 Estonia 26,1 26,4 26,4 25,7 29,5 29,5 28,8 29,5 29,5 28,8 20,5 20,5 19,8
9 France 26,6 25,1 25,5 29,4 30,0 30,3 34,3 30,0 30,3 34,3 16,0 16,4 20,3

10 Germany 19,0 15,2 16,3 25,5 22,6 23,7 33,0 16,3 17,3 26,6 3,2 4,2 13,5
11 Greece 31,9 29,7 33,1 33,1 33,9 37,3 37,3 33,9 37,3 37,3 21,8 25,1 25,1
12 Hungary 29,3 29,6 31,3 27,1 31,8 33,5 29,3 31,8 33,5 29,3 25,5 27,3 23,0
13 Ireland 26,2 28,3 28,3 22,0 29,5 29,5 23,3 29,5 29,5 23,3 26,0 26,0 19,8
14 Italy 24,5 22,7 23,4 27,5 25,3 26,0 30,1 25,3 26,0 30,1 17,8 18,6 22,7
15 Latvia 26,1 26,5 26,5 25,4 29,5 29,5 28,5 29,5 29,5 28,5 20,8 20,8 19,8
16 Lithuania 41,4 43,7 43,7 36,8 42,7 42,7 35,8 52,8 52,8 45,9 42,7 42,7 35,8
17 Luxembourg 26,1 25,0 25,0 28,3 29,5 29,5 32,8 29,5 29,5 32,8 16,5 16,5 19,8
18 Malta 31,9 29,7 33,1 33,1 33,9 37,3 37,3 33,9 37,3 37,3 21,8 25,1 25,1
19 Netherlands 28,9 29,5 29,5 27,7 29,5 29,5 32,0 29,5 29,5 32,0 29,5 29,5 19,8
20 Poland 31,1 29,2 32,1 32,1 33,3 36,2 36,2 33,3 36,2 36,2 21,5 24,4 24,4
21 Portugal 27,2 25,8 26,5 29,3 30,4 31,0 33,8 30,4 31,0 33,8 17,4 18,0 20,8
22 Romania 34,4 31,2 36,0 36,0 35,8 40,7 40,7 35,8 40,7 40,7 22,6 27,4 27,4
23 Slovakia 36,1 32,2 38,0 38,0 37,1 42,9 42,9 37,1 42,9 42,9 23,2 29,0 29,0
24 Slovenia 31,2 31,8 33,5 28,2 31,8 33,5 31,2 31,8 33,5 31,2 31,8 33,5 22,5
25 Spain 37,0 33,0 39,0 39,0 37,3 43,2 43,2 37,3 43,2 43,2 25,1 31,1 31,1
26 Sweden 26,1 26,3 26,3 25,7 29,5 29,5 29,0 29,5 29,5 29,0 20,3 20,3 19,8
27 UK 27,8 27,1 28,1 28,1 30,8 31,8 31,8 30,8 31,8 31,8 20,3 21,3 21,3

Mean 29,6 28,5 30,3 30,0 31,7 33,5 33,8 31,7 33,5 33,8 22,6 24,4 22,9

Overall Retained earnings New equity Debt

D - 344
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,3 6,5 6,5 5,9 7,5 7,5 7,0 7,5 7,5 7,0 4,5 4,5 3,9
2 Belgium 6,5 6,9 6,9 5,6 8,1 8,1 6,8 8,1 8,1 6,8 4,7 4,7 3,4
3 Bulgaria 6,5 6,1 7,2 6,1 7,3 8,4 7,2 7,3 8,4 7,2 4,0 5,1 4,0
4 Cyprus 6,6 6,6 6,6 6,6 7,6 7,6 7,6 7,6 7,6 7,6 4,8 4,8 4,8
5 Czech Republic 6,1 6,2 6,0 6,0 7,2 7,1 7,0 7,2 7,1 7,0 4,3 4,2 4,1
6 Denmark 6,3 6,4 6,4 6,1 7,4 7,4 7,1 7,4 7,4 7,1 4,4 4,4 4,1
7 Estonia 5,8 4,0 6,5 6,8 5,0 7,4 7,7 5,0 7,4 7,7 2,3 4,7 5,0
9 France 7,7 8,0 8,0 7,0 9,2 9,2 8,2 9,2 9,2 8,2 5,9 5,9 4,9

10 Germany 7,3 9,1 6,9 5,8 10,4 8,1 7,0 10,4 8,1 7,0 6,8 4,5 3,5
11 Greece 6,3 6,5 6,5 5,9 7,6 7,6 6,9 7,6 7,6 6,9 4,5 4,5 3,8
12 Hungary 6,4 5,9 6,3 6,9 6,8 7,2 7,9 6,8 7,2 7,9 4,1 4,6 5,2
13 Ireland 5,4 4,9 4,9 6,4 5,7 5,7 7,2 5,7 5,7 7,2 3,5 3,5 4,9
14 Italy 5,3 4,9 4,9 6,0 6,1 6,1 7,2 6,1 6,1 7,2 2,7 2,7 3,8
15 Latvia 6,2 5,9 6,4 6,4 6,9 7,4 7,4 6,9 7,4 7,4 4,0 4,5 4,5
16 Lithuania 5,9 4,1 6,8 6,9 5,1 7,8 7,9 5,1 7,8 7,9 2,3 5,0 5,1
17 Luxembourg 6,5 6,8 6,8 5,8 7,9 7,9 7,0 7,9 7,9 7,0 4,7 4,7 3,7
18 Malta 6,8 7,1 7,1 6,4 8,2 8,2 7,5 8,2 8,2 7,5 5,0 5,0 4,4
19 Netherlands 6,9 7,1 7,1 6,5 8,2 8,2 7,5 8,2 8,2 7,5 5,1 5,1 4,4
20 Poland 6,5 6,3 6,8 6,3 7,3 7,9 7,4 7,3 7,9 7,4 4,3 4,8 4,4
21 Portugal 6,6 6,8 6,8 6,1 7,9 7,9 7,2 7,9 7,9 7,2 4,8 4,8 4,1
22 Romania 6,4 5,8 6,8 6,5 6,9 7,9 7,5 6,9 7,9 7,5 3,9 4,9 4,5
23 Slovakia 6,3 6,1 6,6 6,2 7,1 7,7 7,3 7,1 7,7 7,3 4,1 4,7 4,3
24 Slovenia 5,7 5,4 5,9 5,9 6,4 6,9 6,9 6,4 6,9 6,9 3,6 4,1 4,1
25 Spain 7,8 8,0 8,0 7,2 9,3 9,3 8,5 9,3 9,3 8,5 5,6 5,6 4,9
26 Sweden 6,1 6,0 6,0 6,3 7,0 7,0 7,2 7,0 7,0 7,2 4,2 4,2 4,5
27 UK 6,8 6,8 6,8 6,7 7,8 7,8 7,7 7,8 7,8 7,7 4,9 4,9 4,8

Mean 6,4 6,3 6,6 6,3 7,4 7,7 7,4 7,4 7,7 7,4 4,3 4,6 4,4

Overall Retained earnings New equity Debt

D - 345
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 29,7 30,3 30,3 28,5 33,8 33,8 32,1 33,8 33,8 32,1 23,7 23,7 22,0
2 Belgium 34,6 35,9 35,9 32,0 39,4 39,4 35,5 39,4 39,4 35,5 29,3 29,3 25,4
3 Bulgaria 33,9 32,8 36,2 32,7 36,3 39,7 36,2 36,3 39,7 36,2 26,4 29,8 26,3
4 Cyprus 27,5 27,5 27,5 27,5 31,0 31,0 31,0 31,0 31,0 31,0 20,9 20,9 20,9
5 Czech Republic 26,2 26,7 26,1 25,8 30,2 29,7 29,3 30,2 29,7 29,3 20,1 19,6 19,2
6 Denmark 28,3 28,7 28,7 27,6 32,2 32,2 31,2 32,2 32,2 31,2 22,1 22,1 21,1
7 Estonia 22,3 16,0 25,0 26,1 19,5 28,5 29,6 19,5 28,5 29,6 9,4 18,5 19,5
9 France 36,7 37,7 37,7 34,6 41,2 41,2 38,2 41,2 41,2 38,2 31,1 31,1 28,0

10 Germany 39,1 44,3 38,0 35,0 47,9 41,5 38,5 47,9 41,5 38,5 37,8 31,4 28,4
11 Greece 30,4 31,1 31,1 29,0 34,7 34,7 32,6 34,7 34,7 32,6 24,6 24,6 22,5
12 Hungary 23,0 21,0 22,7 25,1 24,5 26,3 28,7 24,5 26,3 28,7 14,4 16,2 18,6
13 Ireland 9,3 7,1 7,1 13,7 10,7 10,7 17,3 10,7 10,7 17,3 0,6 0,6 7,2
14 Italy 31,3 30,2 30,2 33,4 33,8 33,8 36,9 33,8 33,8 36,9 23,7 23,7 26,8
15 Latvia 25,9 24,7 26,4 26,5 28,2 30,0 30,1 28,2 30,0 30,1 18,1 19,9 20,0
16 Lithuania 24,2 17,6 27,3 27,7 21,1 30,8 31,2 21,1 30,8 31,2 11,0 20,7 21,1
17 Luxembourg 32,7 33,6 33,6 30,7 37,2 37,2 34,2 37,2 37,2 34,2 27,1 27,1 24,1
18 Malta 32,3 33,0 33,0 30,9 36,5 36,5 34,4 36,5 36,5 34,4 26,4 26,4 24,3
19 Netherlands 32,4 33,1 33,1 31,0 36,6 36,6 34,5 36,6 36,6 34,5 26,5 26,5 24,4
20 Poland 30,0 29,4 31,1 29,6 32,9 34,7 33,1 32,9 34,7 33,1 22,8 24,6 23,0
21 Portugal 31,5 32,2 32,2 30,1 35,8 35,8 33,6 35,8 35,8 33,6 25,7 25,7 23,5
22 Romania 29,0 27,1 30,6 29,4 30,7 34,1 32,9 30,7 34,1 32,9 20,5 24,0 22,8
23 Slovakia 28,8 28,1 29,8 28,6 31,6 33,4 32,1 31,6 33,4 32,1 21,5 23,3 22,0
24 Slovenia 24,2 23,0 24,7 24,8 26,5 28,3 28,4 26,5 28,3 28,4 16,4 18,2 18,3
25 Spain 36,5 37,2 37,2 35,1 40,8 40,8 38,7 40,8 40,8 38,7 30,7 30,7 28,6
26 Sweden 23,8 23,5 23,5 24,4 27,0 27,0 27,9 27,0 27,0 27,9 16,9 16,9 17,8
27 UK 28,7 28,8 28,8 28,5 32,4 32,4 32,0 32,4 32,4 32,0 22,2 22,2 21,9

Mean 28,9 28,5 29,5 28,8 32,0 33,1 32,3 32,0 33,1 32,3 21,9 23,0 22,2

New equity DebtOverall Retained earnings

D - 346
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 7,3 7,5 7,5 6,9 7,5 7,5 8,0 7,5 7,5 8,0 7,5 7,5 4,7
2 Belgium 6,6 6,1 6,3 7,3 7,5 7,7 8,7 7,5 7,7 8,7 3,5 3,7 4,7
3 Bulgaria 6,9 6,3 7,4 7,0 7,5 8,6 8,2 7,5 8,6 8,2 4,0 5,1 4,7
4 Cyprus 7,9 6,1 10,1 7,3 7,5 11,5 8,7 7,5 11,5 8,7 3,5 7,5 4,7
5 Czech Republic 7,2 7,5 7,5 6,6 7,5 7,5 7,7 6,9 6,9 7,1 7,5 7,5 4,7
6 Denmark 6,5 6,4 6,4 6,7 7,5 7,5 7,8 7,5 7,5 7,8 4,4 4,4 4,7
7 Estonia 6,9 7,9 7,9 5,0 7,5 7,5 4,7 11,0 11,0 8,1 7,5 7,5 4,7
9 France 6,6 6,2 6,3 7,1 7,5 7,6 8,4 7,5 7,6 8,4 3,8 3,9 4,7

10 Germany 6,6 5,7 6,0 8,1 7,5 7,8 10,0 6,0 6,2 8,4 2,8 3,0 5,2
11 Greece 6,8 6,2 7,1 7,1 7,5 8,4 8,4 7,5 8,4 8,4 3,8 4,7 4,7
12 Hungary 6,8 6,9 7,4 6,1 7,5 8,1 6,7 7,5 8,1 6,7 5,7 6,2 4,9
13 Ireland 6,6 7,2 7,2 5,3 7,5 7,5 5,7 7,5 7,5 5,7 6,6 6,6 4,7
14 Italy 5,6 5,1 5,3 6,4 5,8 6,0 7,0 5,8 6,0 7,0 3,9 4,1 5,2
15 Latvia 6,5 6,7 6,7 6,3 7,5 7,5 7,1 7,5 7,5 7,1 5,1 5,1 4,7
16 Lithuania 6,9 7,8 7,8 5,0 7,5 7,5 4,7 10,6 10,6 7,8 7,5 7,5 4,7
17 Luxembourg 6,5 6,2 6,2 7,1 7,5 7,5 8,4 7,5 7,5 8,4 3,9 3,9 4,7
18 Malta 6,8 6,2 7,1 7,1 7,5 8,4 8,4 7,5 8,4 8,4 3,8 4,7 4,7
19 Netherlands 7,7 7,5 8,4 7,1 7,5 8,4 8,4 7,5 8,4 8,4 7,5 8,4 4,7
20 Poland 6,6 6,5 6,6 6,6 7,5 7,7 7,7 7,5 7,7 7,7 4,5 4,7 4,7
21 Portugal 6,6 6,3 6,5 7,0 7,5 7,7 8,2 7,5 7,7 8,2 4,0 4,2 4,7
22 Romania 6,9 6,6 7,7 6,5 7,5 8,6 7,4 7,5 8,6 7,4 4,8 5,9 4,7
23 Slovakia 6,7 6,5 7,0 6,6 7,5 8,1 7,7 7,5 8,1 7,7 4,5 5,1 4,7
24 Slovenia 7,3 7,5 8,1 6,4 7,5 8,1 7,3 7,5 8,1 7,3 7,5 8,1 4,7
25 Spain 6,9 6,3 6,3 7,9 7,5 7,5 9,1 7,5 7,5 9,1 4,1 4,1 5,7
26 Sweden 6,5 6,6 6,6 6,4 7,5 7,5 7,3 7,5 7,5 7,3 4,9 4,9 4,7
27 UK 6,6 6,5 6,6 6,6 7,5 7,7 7,7 7,5 7,7 7,7 4,5 4,7 4,7

Mean 6,8 6,6 7,1 6,7 7,5 7,9 7,7 7,6 8,1 7,8 5,1 5,5 4,8

Overall Retained earnings New equity Debt

D - 347
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 29,9 30,7 30,7 28,3 30,7 30,7 32,5 30,7 30,7 32,5 30,7 30,7 20,6
2 Belgium 28,3 26,7 27,4 30,8 31,6 32,3 35,7 31,6 32,3 35,7 17,6 18,3 21,7
3 Bulgaria 33,1 31,2 34,7 33,4 35,2 38,7 37,4 35,2 38,7 37,4 23,8 27,3 26,1
4 Cyprus 44,4 40,0 50,1 43,0 43,6 53,7 46,5 43,6 53,7 46,5 33,5 43,6 36,4
5 Czech Republic 26,4 27,5 27,5 24,2 27,7 27,7 28,4 25,3 25,3 26,0 27,7 27,7 16,9
6 Denmark 27,2 26,8 26,8 27,9 30,7 30,7 31,8 30,7 30,7 31,8 19,6 19,6 20,6
7 Estonia 40,7 43,2 43,2 35,7 42,3 42,3 34,8 51,3 51,3 43,8 42,3 42,3 34,8
9 France 27,7 26,6 26,9 29,7 31,2 31,5 34,3 31,2 31,5 34,3 18,0 18,3 21,2

10 Germany 20,3 16,6 17,7 26,5 24,0 25,1 34,0 17,7 18,8 27,6 4,6 5,6 14,5
11 Greece 32,2 30,2 33,2 33,2 34,5 37,4 37,4 34,5 37,4 37,4 22,3 25,2 25,2
12 Hungary 30,4 30,8 32,5 28,0 33,0 34,7 30,2 33,0 34,7 30,2 26,7 28,4 23,9
13 Ireland 27,3 29,5 29,5 22,9 30,7 30,7 24,1 30,7 30,7 24,1 27,3 27,3 20,6
14 Italy 24,9 23,2 23,9 27,7 25,5 26,2 29,9 25,5 26,2 29,9 19,0 19,8 23,5
15 Latvia 27,2 27,7 27,7 26,3 30,7 30,7 29,4 30,7 30,7 29,4 22,0 22,0 20,6
16 Lithuania 39,6 42,2 42,2 34,5 41,4 41,4 33,7 49,7 49,7 42,1 41,4 41,4 33,7
17 Luxembourg 27,2 26,2 26,2 29,1 30,7 30,7 33,7 30,7 30,7 33,7 17,7 17,7 20,6
18 Malta 32,2 30,2 33,2 33,2 34,5 37,4 37,4 34,5 37,4 37,4 22,3 25,2 25,2
19 Netherlands 35,0 34,5 37,4 33,2 34,5 37,4 37,4 34,5 37,4 37,4 34,5 37,4 25,2
20 Poland 28,0 27,7 28,2 28,2 31,4 31,9 31,9 31,4 31,9 31,9 20,9 21,4 21,4
21 Portugal 28,2 27,2 27,8 29,6 31,5 32,1 33,9 31,5 32,1 33,9 19,3 19,9 21,6
22 Romania 33,2 32,1 35,6 31,7 35,2 38,7 34,8 35,2 38,7 34,8 26,5 29,9 26,1
23 Slovakia 30,2 29,4 31,2 29,9 33,0 34,7 33,5 33,0 34,7 33,5 22,9 24,6 23,4
24 Slovenia 32,2 33,0 34,7 29,0 33,0 34,7 32,1 33,0 34,7 32,1 33,0 34,7 23,4
25 Spain 27,8 26,5 26,5 30,4 30,7 30,7 34,7 30,7 30,7 34,7 18,6 18,6 22,5
26 Sweden 27,2 27,5 27,5 26,6 30,7 30,7 29,8 30,7 30,7 29,8 21,6 21,6 20,6
27 UK 28,0 27,7 28,2 28,2 31,4 31,9 31,9 31,4 31,9 31,9 20,9 21,4 21,4

Mean 30,3 29,8 31,2 30,1 32,7 34,0 33,5 33,0 34,4 33,8 24,4 25,8 23,5

Overall Retained earnings New equity Debt
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1 Austria 6,7 6,9 6,9 6,4 8,0 8,0 7,4 8,0 8,0 7,4 4,9 4,9 4,4
2 Belgium 6,5 6,9 6,9 5,6 8,1 8,1 6,8 8,1 8,1 6,8 4,7 4,7 3,4
3 Bulgaria 6,2 5,8 6,8 6,2 6,8 7,9 7,2 6,8 7,9 7,2 3,8 4,8 4,2
4 Cyprus 6,5 6,5 6,5 6,6 7,5 7,5 7,6 7,5 7,5 7,6 4,7 4,7 4,8
5 Czech Republic 6,1 6,2 6,0 6,0 7,2 7,1 7,0 7,2 7,1 7,0 4,3 4,2 4,1
6 Denmark 6,2 6,3 6,3 6,2 7,3 7,3 7,2 7,3 7,3 7,2 4,4 4,4 4,3
7 Estonia 5,8 4,0 6,5 6,8 5,0 7,4 7,7 5,0 7,4 7,7 2,3 4,7 5,0
9 France 7,7 7,9 7,9 7,1 9,1 9,1 8,2 9,1 9,1 8,2 5,9 5,9 5,0

10 Germany 7,1 7,2 7,2 6,8 8,4 8,4 8,0 8,4 8,4 8,0 5,1 5,1 4,6
11 Greece 6,3 6,5 6,5 5,9 7,6 7,6 6,9 7,6 7,6 6,9 4,5 4,5 3,8
12 Hungary 6,4 5,9 6,3 6,9 6,8 7,2 7,9 6,8 7,2 7,9 4,1 4,6 5,2
13 Ireland 5,4 4,9 4,9 6,4 5,7 5,7 7,2 5,7 5,7 7,2 3,4 3,4 4,9
14 Italy 5,3 5,0 5,0 6,0 6,1 6,1 7,2 6,1 6,1 7,2 2,8 2,8 3,9
15 Latvia 6,2 5,9 6,4 6,4 6,9 7,4 7,4 6,9 7,4 7,4 4,0 4,5 4,5
16 Lithuania 5,9 4,1 6,8 6,9 5,1 7,8 7,9 5,1 7,8 7,9 2,3 5,0 5,1
17 Luxembourg 6,5 6,8 6,8 5,8 7,9 7,9 7,0 7,9 7,9 7,0 4,7 4,7 3,7
18 Malta 6,9 7,1 7,1 6,4 8,2 8,2 7,5 8,2 8,2 7,5 5,1 5,1 4,4
19 Netherlands 6,9 7,1 7,1 6,5 8,2 8,2 7,5 8,2 8,2 7,5 5,1 5,1 4,4
20 Poland 6,4 6,1 6,6 6,3 7,1 7,6 7,4 7,1 7,6 7,4 4,2 4,7 4,4
21 Portugal 6,6 6,8 6,8 6,1 7,9 7,9 7,2 7,9 7,9 7,2 4,8 4,8 4,1
22 Romania 6,2 5,9 6,4 6,4 6,9 7,3 7,4 6,9 7,3 7,4 4,0 4,5 4,5
23 Slovakia 6,3 6,1 6,6 6,2 7,1 7,7 7,3 7,1 7,7 7,3 4,1 4,7 4,3
24 Slovenia 5,7 5,4 5,9 5,9 6,4 6,9 6,9 6,4 6,9 6,9 3,6 4,1 4,1
25 Spain 7,8 8,0 8,0 7,2 9,3 9,3 8,5 9,3 9,3 8,5 5,6 5,6 4,9
26 Sweden 6,0 5,9 5,9 6,3 6,9 6,9 7,2 6,9 6,9 7,2 4,2 4,2 4,5
27 UK 6,8 6,8 6,8 6,7 7,8 7,8 7,7 7,8 7,8 7,7 4,9 4,9 4,8

Mean 6,4 6,2 6,6 6,4 7,3 7,6 7,4 7,3 7,6 7,4 4,3 4,6 4,4

Overall Retained earnings New equity Debt

D - 349
© European Union, 2010 
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1 Austria 31,2 31,8 31,8 30,0 35,3 35,3 33,6 35,3 35,3 33,6 25,2 25,2 23,5
2 Belgium 34,5 35,8 35,8 31,9 39,3 39,3 35,4 39,3 39,3 35,4 29,2 29,2 25,3
3 Bulgaria 30,4 28,9 32,3 30,2 32,3 35,8 33,6 32,3 35,8 33,6 22,4 25,8 23,7
4 Cyprus 26,5 26,4 26,4 26,8 29,9 29,9 30,3 29,9 29,9 30,3 19,8 19,8 20,2
5 Czech Republic 26,2 26,7 26,1 25,8 30,2 29,7 29,3 30,2 29,7 29,3 20,1 19,6 19,2
6 Denmark 26,8 26,9 26,9 26,6 30,5 30,5 30,1 30,5 30,5 30,1 20,4 20,4 20,0
7 Estonia 22,3 16,0 25,0 26,1 19,5 28,5 29,6 19,5 28,5 29,6 9,4 18,5 19,5
9 France 35,8 36,7 36,7 34,1 40,2 40,2 37,6 40,2 40,2 37,6 30,1 30,1 27,5

10 Germany 35,8 36,3 36,3 34,9 39,8 39,8 38,5 39,8 39,8 38,5 29,7 29,7 28,4
11 Greece 30,4 31,1 31,1 29,0 34,7 34,7 32,6 34,7 34,7 32,6 24,6 24,6 22,5
12 Hungary 23,0 21,0 22,7 25,1 24,5 26,3 28,7 24,5 26,3 28,7 14,4 16,2 18,6
13 Ireland 9,3 7,0 7,0 13,7 10,6 10,6 17,2 10,6 10,6 17,2 0,5 0,5 7,1
14 Italy 30,7 29,6 29,6 32,8 33,1 33,1 36,3 33,1 33,1 36,3 23,0 23,0 26,2
15 Latvia 25,9 24,7 26,4 26,5 28,2 30,0 30,1 28,2 30,0 30,1 18,1 19,9 20,0
16 Lithuania 24,2 17,6 27,3 27,7 21,1 30,8 31,2 21,1 30,8 31,2 11,0 20,7 21,1
17 Luxembourg 32,7 33,6 33,6 30,7 37,2 37,2 34,2 37,2 37,2 34,2 27,1 27,1 24,1
18 Malta 32,3 33,0 33,0 30,9 36,5 36,5 34,4 36,5 36,5 34,4 26,4 26,4 24,3
19 Netherlands 32,4 33,1 33,1 31,0 36,6 36,6 34,5 36,6 36,6 34,5 26,5 26,5 24,4
20 Poland 28,3 27,5 29,2 28,3 31,0 32,7 31,8 31,0 32,7 31,8 20,9 22,7 21,7
21 Portugal 31,5 32,2 32,2 30,1 35,8 35,8 33,6 35,8 35,8 33,6 25,7 25,7 23,5
22 Romania 25,8 24,7 26,4 26,5 28,2 29,9 30,0 28,2 29,9 30,0 18,1 19,8 19,9
23 Slovakia 28,8 28,1 29,8 28,6 31,6 33,4 32,1 31,6 33,4 32,1 21,5 23,3 22,0
24 Slovenia 24,2 23,0 24,7 24,8 26,5 28,3 28,4 26,5 28,3 28,4 16,4 18,2 18,3
25 Spain 36,5 37,2 37,2 35,1 40,8 40,8 38,7 40,8 40,8 38,7 30,7 30,7 28,6
26 Sweden 23,1 22,7 22,7 23,9 26,3 26,3 27,4 26,3 26,3 27,4 16,2 16,2 17,3
27 UK 28,7 28,8 28,8 28,5 32,4 32,4 32,0 32,4 32,4 32,0 22,2 22,2 21,9

Mean 28,4 27,7 28,9 28,4 31,2 32,5 32,0 31,2 32,5 32,0 21,1 22,4 21,9

New equity DebtOverall Retained earnings
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1 Austria 7,3 7,5 7,5 6,9 7,5 7,5 8,0 7,5 7,5 8,0 7,5 7,5 4,7
2 Belgium 6,6 6,1 6,3 7,3 7,5 7,7 8,7 7,5 7,7 8,7 3,5 3,7 4,7
3 Bulgaria 6,9 6,5 7,6 6,7 7,5 8,6 7,7 7,5 8,6 7,7 4,5 5,6 4,7
4 Cyprus 7,9 6,2 10,2 7,2 7,5 11,5 8,6 7,5 11,5 8,6 3,7 7,7 4,7
5 Czech Republic 7,2 7,5 7,5 6,6 7,5 7,5 7,7 6,9 6,9 7,1 7,5 7,5 4,7
6 Denmark 6,5 6,5 6,5 6,6 7,5 7,5 7,6 7,5 7,5 7,6 4,6 4,6 4,7
7 Estonia 6,9 7,9 7,9 5,0 7,5 7,5 4,7 11,0 11,0 8,1 7,5 7,5 4,7
9 France 6,6 6,3 6,4 7,0 7,5 7,6 8,3 7,5 7,6 8,3 3,9 4,0 4,7

10 Germany 6,8 6,4 6,6 7,5 7,5 7,7 8,6 7,5 7,7 8,6 4,2 4,4 5,3
11 Greece 6,8 6,2 7,1 7,1 7,5 8,4 8,4 7,5 8,4 8,4 3,8 4,7 4,7
12 Hungary 6,8 6,9 7,4 6,1 7,5 8,1 6,7 7,5 8,1 6,7 5,7 6,2 4,9
13 Ireland 6,6 7,2 7,2 5,3 7,5 7,5 5,7 7,5 7,5 5,7 6,6 6,6 4,7
14 Italy 5,7 5,2 5,4 6,4 5,9 6,1 7,0 5,9 6,1 7,0 4,0 4,2 5,2
15 Latvia 6,5 6,7 6,7 6,3 7,5 7,5 7,1 7,5 7,5 7,1 5,1 5,1 4,7
16 Lithuania 6,9 7,8 7,8 5,0 7,5 7,5 4,7 10,6 10,6 7,8 7,5 7,5 4,7
17 Luxembourg 6,5 6,2 6,2 7,1 7,5 7,5 8,4 7,5 7,5 8,4 3,9 3,9 4,7
18 Malta 6,8 6,2 7,1 7,1 7,5 8,4 8,4 7,5 8,4 8,4 3,8 4,7 4,7
19 Netherlands 7,7 7,5 8,4 7,1 7,5 8,4 8,4 7,5 8,4 8,4 7,5 8,4 4,7
20 Poland 6,5 6,6 6,6 6,5 7,5 7,5 7,4 7,5 7,5 7,4 4,8 4,8 4,7
21 Portugal 6,5 6,3 6,3 6,9 7,5 7,5 8,1 7,5 7,5 8,1 4,1 4,1 4,7
22 Romania 6,5 6,7 6,7 6,3 7,5 7,5 7,1 7,5 7,5 7,1 5,1 5,1 4,7
23 Slovakia 6,5 6,5 6,5 6,5 7,5 7,5 7,5 7,5 7,5 7,5 4,7 4,7 4,7
24 Slovenia 7,3 7,5 8,1 6,4 7,5 8,1 7,3 7,5 8,1 7,3 7,5 8,1 4,7
25 Spain 6,9 6,3 6,3 7,9 7,5 7,5 9,1 7,5 7,5 9,1 4,1 4,1 5,7
26 Sweden 6,5 6,7 6,7 6,3 7,5 7,5 7,2 7,5 7,5 7,2 5,0 5,0 4,7
27 UK 6,6 6,5 6,6 6,6 7,5 7,7 7,7 7,5 7,7 7,7 4,5 4,7 4,7

Mean 6,8 6,7 7,1 6,6 7,5 7,8 7,6 7,7 8,1 7,8 5,2 5,6 4,8

Overall Retained earnings New equity Debt

D - 351
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



EATR for inbound investment
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1 Austria 29,9 30,7 30,7 28,3 30,7 30,7 32,5 30,7 30,7 32,5 30,7 30,7 20,6
2 Belgium 28,3 26,7 27,4 30,8 31,6 32,3 35,7 31,6 32,3 35,7 17,6 18,3 21,7
3 Bulgaria 33,1 31,8 35,2 32,4 35,2 38,7 35,8 35,2 38,7 35,8 25,4 28,9 26,1
4 Cyprus 44,4 40,2 50,3 42,7 43,6 53,7 46,2 43,6 53,7 46,2 33,8 43,9 36,4
5 Czech Republic 26,4 27,5 27,5 24,2 27,7 27,7 28,4 25,3 25,3 26,0 27,7 27,7 16,9
6 Denmark 27,2 27,1 27,1 27,4 30,7 30,7 31,1 30,7 30,7 31,1 20,3 20,3 20,6
7 Estonia 40,7 43,2 43,2 35,7 42,3 42,3 34,8 51,3 51,3 43,8 42,3 42,3 34,8
9 France 27,7 26,7 27,0 29,4 31,2 31,5 33,8 31,2 31,5 33,8 18,5 18,8 21,1

10 Germany 29,1 27,6 28,3 31,4 31,6 32,3 35,4 31,6 32,3 35,4 20,2 20,9 24,0
11 Greece 32,2 30,2 33,2 33,2 34,5 37,4 37,4 34,5 37,4 37,4 22,3 25,2 25,2
12 Hungary 30,4 30,8 32,5 28,0 33,0 34,7 30,2 33,0 34,7 30,2 26,7 28,4 23,9
13 Ireland 27,3 29,5 29,5 22,9 30,7 30,7 24,1 30,7 30,7 24,1 27,3 27,3 20,6
14 Italy 25,1 23,5 24,2 27,7 25,8 26,5 29,9 25,8 26,5 29,9 19,4 20,1 23,5
15 Latvia 27,2 27,7 27,7 26,3 30,7 30,7 29,4 30,7 30,7 29,4 22,0 22,0 20,6
16 Lithuania 39,6 42,2 42,2 34,5 41,4 41,4 33,7 49,7 49,7 42,1 41,4 41,4 33,7
17 Luxembourg 27,2 26,2 26,2 29,1 30,7 30,7 33,7 30,7 30,7 33,7 17,7 17,7 20,6
18 Malta 32,2 30,2 33,2 33,2 34,5 37,4 37,4 34,5 37,4 37,4 22,3 25,2 25,2
19 Netherlands 35,0 34,5 37,4 33,2 34,5 37,4 37,4 34,5 37,4 37,4 34,5 37,4 25,2
20 Poland 27,2 27,3 27,3 27,0 30,7 30,7 30,4 30,7 30,7 30,4 21,0 21,0 20,6
21 Portugal 27,2 26,5 26,5 28,6 30,7 30,7 32,9 30,7 30,7 32,9 18,5 18,5 20,6
22 Romania 27,2 27,7 27,7 26,3 30,7 30,7 29,4 30,7 30,7 29,4 22,0 22,0 20,6
23 Slovakia 27,2 27,2 27,2 27,2 30,7 30,7 30,7 30,7 30,7 30,7 20,6 20,6 20,6
24 Slovenia 32,2 33,0 34,7 29,0 33,0 34,7 32,1 33,0 34,7 32,1 33,0 34,7 23,4
25 Spain 27,8 26,5 26,5 30,4 30,7 30,7 34,7 30,7 30,7 34,7 18,6 18,6 22,5
26 Sweden 27,2 27,6 27,6 26,5 30,7 30,7 29,6 30,7 30,7 29,6 21,8 21,8 20,6
27 UK 28,0 27,7 28,2 28,2 31,4 31,9 31,9 31,4 31,9 31,9 20,9 21,4 21,4

Mean 30,3 30,0 31,1 29,8 32,7 33,8 33,0 33,2 34,3 33,6 24,9 26,0 23,5

Overall Retained earnings New equity Debt

D - 352
© European Union, 2010 
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the European Commission. 
 



Cost of capital for outbound investment
2002

Finland

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 6,7 6,9 6,9 6,3 7,9 7,9 7,4 7,9 7,9 7,4 4,9 4,9 4,3
2 Belgium 6,5 6,9 6,9 5,6 8,1 8,1 6,8 8,1 8,1 6,8 4,7 4,7 3,4
3 Bulgaria 6,0 5,4 6,4 6,2 6,5 7,4 7,2 6,5 7,4 7,2 3,6 4,6 4,3
4 Cyprus 6,6 6,6 6,6 6,6 7,5 7,5 7,6 7,5 7,5 7,6 4,7 4,7 4,8
5 Czech Republic 6,1 6,2 6,0 6,0 7,2 7,1 7,0 7,2 7,1 7,0 4,3 4,2 4,1
6 Denmark 6,2 6,3 6,3 6,2 7,3 7,3 7,2 7,3 7,3 7,2 4,4 4,4 4,3
7 Estonia 5,8 4,0 6,5 6,8 5,0 7,4 7,7 5,0 7,4 7,7 2,3 4,7 5,0
9 France 7,6 7,8 7,8 7,1 8,9 8,9 8,2 8,9 8,9 8,2 5,8 5,8 5,1

10 Germany 7,1 7,2 7,2 6,8 8,4 8,4 8,0 8,4 8,4 8,0 5,1 5,1 4,6
11 Greece 6,3 6,5 6,5 5,9 7,6 7,6 6,9 7,6 7,6 6,9 4,5 4,5 3,8
12 Hungary 6,4 5,9 6,3 6,9 6,8 7,2 7,9 6,8 7,2 7,9 4,1 4,6 5,2
13 Ireland 5,6 5,2 5,2 6,4 6,0 6,0 7,2 6,0 6,0 7,2 3,7 3,7 4,9
14 Italy 6,6 6,9 6,9 6,0 8,0 8,0 7,2 8,0 8,0 7,2 4,7 4,7 3,9
15 Latvia 6,1 5,7 6,2 6,4 6,6 7,1 7,4 6,6 7,1 7,4 3,9 4,4 4,7
16 Lithuania 5,5 4,9 5,3 6,2 5,8 6,2 7,1 5,8 6,2 7,1 3,3 3,7 4,6
17 Luxembourg 6,1 6,1 6,1 6,0 7,1 7,1 7,0 7,1 7,1 7,0 4,2 4,2 4,1
18 Malta 6,9 7,1 7,1 6,4 8,2 8,2 7,5 8,2 8,2 7,5 5,1 5,1 4,4
19 Netherlands 6,8 7,0 7,0 6,5 8,1 8,1 7,5 8,1 8,1 7,5 5,0 5,0 4,4
20 Poland 6,4 6,1 6,6 6,4 7,1 7,6 7,4 7,1 7,6 7,4 4,2 4,7 4,4
21 Portugal 6,4 6,6 6,6 6,2 7,6 7,6 7,2 7,6 7,6 7,2 4,6 4,6 4,2
22 Romania 6,3 5,9 6,4 6,4 6,9 7,4 7,4 6,9 7,4 7,4 4,1 4,6 4,6
23 Slovakia 6,1 5,8 6,2 6,3 6,8 7,2 7,3 6,8 7,2 7,3 3,9 4,4 4,4
24 Slovenia 5,7 5,4 5,9 5,9 6,4 6,9 6,9 6,4 6,9 6,9 3,6 4,1 4,1
25 Spain 7,8 8,0 8,0 7,2 9,3 9,3 8,5 9,3 9,3 8,5 5,6 5,6 4,9
26 Sweden 6,0 5,9 5,9 6,3 6,9 6,9 7,2 6,9 6,9 7,2 4,2 4,2 4,5
27 UK 6,9 7,0 7,0 6,9 8,0 8,0 7,9 8,0 8,0 7,9 5,1 5,1 5,0

Mean 6,4 6,3 6,5 6,4 7,3 7,6 7,4 7,3 7,6 7,4 4,4 4,6 4,5

Overall Retained earnings New equity Debt
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1 Austria 31,0 31,6 31,6 29,9 35,2 35,2 33,4 35,2 35,2 33,4 25,1 25,1 23,3
2 Belgium 34,6 35,9 35,9 32,0 39,4 39,4 35,5 39,4 39,4 35,5 29,3 29,3 25,4
3 Bulgaria 26,9 24,9 28,3 27,6 28,4 31,8 31,1 28,4 31,8 31,1 18,4 21,8 21,1
4 Cyprus 26,9 26,8 26,8 27,1 30,4 30,4 30,6 30,4 30,4 30,6 20,3 20,3 20,5
5 Czech Republic 26,2 26,7 26,1 25,8 30,2 29,7 29,3 30,2 29,7 29,3 20,1 19,6 19,2
6 Denmark 26,8 26,9 26,9 26,6 30,5 30,5 30,1 30,5 30,5 30,1 20,4 20,4 20,0
7 Estonia 22,3 16,0 25,0 26,1 19,5 28,5 29,6 19,5 28,5 29,6 9,4 18,5 19,5
9 France 34,9 35,7 35,7 33,4 39,3 39,3 37,0 39,3 39,3 37,0 29,1 29,1 26,8

10 Germany 35,8 36,3 36,3 34,9 39,8 39,8 38,5 39,8 39,8 38,5 29,7 29,7 28,4
11 Greece 30,4 31,1 31,1 29,0 34,7 34,7 32,6 34,7 34,7 32,6 24,6 24,6 22,5
12 Hungary 23,0 21,0 22,7 25,1 24,5 26,3 28,7 24,5 26,3 28,7 14,4 16,2 18,6
13 Ireland 12,2 10,4 10,4 15,9 13,9 13,9 19,5 13,9 13,9 19,5 3,8 3,8 9,4
14 Italy 34,4 35,2 35,2 32,8 38,7 38,7 36,3 38,7 38,7 36,3 28,6 28,6 26,2
15 Latvia 23,5 21,9 23,7 24,8 25,5 27,2 28,3 25,5 27,2 28,3 15,4 17,1 18,2
16 Lithuania 16,3 14,1 15,8 19,2 17,6 19,3 22,7 17,6 19,3 22,7 7,5 9,2 12,6
17 Luxembourg 26,5 26,7 26,7 26,2 30,2 30,2 29,7 30,2 30,2 29,7 20,1 20,1 19,6
18 Malta 32,3 33,0 33,0 30,9 36,5 36,5 34,4 36,5 36,5 34,4 26,4 26,4 24,3
19 Netherlands 31,9 32,5 32,5 30,6 36,1 36,1 34,2 36,1 36,1 34,2 26,0 26,0 24,1
20 Poland 28,3 27,5 29,2 28,3 31,0 32,8 31,9 31,0 32,8 31,9 20,9 22,7 21,8
21 Portugal 29,6 30,0 30,0 28,6 33,6 33,6 32,2 33,6 33,6 32,2 23,5 23,5 22,1
22 Romania 26,0 24,8 26,6 26,7 28,4 30,1 30,2 28,4 30,1 30,2 18,3 20,0 20,1
23 Slovakia 25,5 24,3 26,0 26,1 27,8 29,5 29,6 27,8 29,5 29,6 17,7 19,4 19,5
24 Slovenia 24,2 23,0 24,7 24,8 26,5 28,3 28,4 26,5 28,3 28,4 16,4 18,2 18,3
25 Spain 36,5 37,2 37,2 35,1 40,8 40,8 38,7 40,8 40,8 38,7 30,7 30,7 28,6
26 Sweden 23,1 22,7 22,7 23,9 26,3 26,3 27,4 26,3 26,3 27,4 16,2 16,2 17,3
27 UK 29,3 29,4 29,4 29,0 32,9 32,9 32,6 32,9 32,9 32,6 22,8 22,8 22,4

Mean 27,6 27,1 28,1 27,7 30,7 31,6 31,2 30,7 31,6 31,2 20,6 21,5 21,1

New equity DebtOverall Retained earnings
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1 Austria 7,3 7,5 7,5 6,9 7,5 7,5 8,0 7,5 7,5 8,0 7,5 7,5 4,7
2 Belgium 6,6 6,1 6,3 7,3 7,5 7,7 8,7 7,5 7,7 8,7 3,5 3,7 4,7
3 Bulgaria 6,9 6,6 7,7 6,4 7,5 8,6 7,3 7,5 8,6 7,3 5,0 6,1 4,7
4 Cyprus 7,8 6,2 10,2 7,2 7,5 11,5 8,6 7,5 11,5 8,6 3,6 7,6 4,6
5 Czech Republic 7,2 7,5 7,5 6,6 7,5 7,5 7,7 6,9 6,9 7,1 7,5 7,5 4,7
6 Denmark 6,5 6,5 6,5 6,6 7,5 7,5 7,6 7,5 7,5 7,6 4,6 4,6 4,7
7 Estonia 6,9 7,9 7,9 5,0 7,5 7,5 4,7 11,0 11,0 8,1 7,5 7,5 4,7
9 France 6,6 6,3 6,5 7,0 7,5 7,7 8,2 7,5 7,7 8,2 4,0 4,2 4,7

10 Germany 6,8 6,4 6,6 7,5 7,5 7,7 8,6 7,5 7,7 8,6 4,2 4,4 5,3
11 Greece 6,8 6,2 7,1 7,1 7,5 8,4 8,4 7,5 8,4 8,4 3,8 4,7 4,7
12 Hungary 6,8 6,9 7,4 6,1 7,5 8,1 6,7 7,5 8,1 6,7 5,7 6,2 4,9
13 Ireland 7,0 7,1 7,1 6,7 7,5 7,5 7,1 7,5 7,5 7,1 6,3 6,3 5,9
14 Italy 6,8 6,3 6,5 7,5 7,5 7,7 8,7 7,5 7,7 8,7 4,0 4,2 5,2
15 Latvia 6,5 6,8 6,8 6,1 7,5 7,5 6,8 7,5 7,5 6,8 5,4 5,4 4,7
16 Lithuania 6,6 7,0 7,0 5,6 7,5 7,5 6,2 7,5 7,5 6,2 6,1 6,1 4,7
17 Luxembourg 6,5 6,5 6,5 6,6 7,5 7,5 7,7 7,5 7,5 7,7 4,6 4,6 4,7
18 Malta 6,8 6,2 7,1 7,1 7,5 8,4 8,4 7,5 8,4 8,4 3,8 4,7 4,7
19 Netherlands 7,3 7,5 7,5 6,9 7,5 7,5 8,1 7,5 7,5 8,1 7,5 7,5 4,7
20 Poland 6,5 6,6 6,6 6,5 7,5 7,5 7,4 7,5 7,5 7,4 4,8 4,8 4,7
21 Portugal 6,5 6,4 6,4 6,8 7,5 7,5 7,9 7,5 7,5 7,9 4,3 4,3 4,7
22 Romania 6,5 6,7 6,7 6,3 7,5 7,5 7,1 7,5 7,5 7,1 5,1 5,1 4,7
23 Slovakia 6,5 6,7 6,7 6,3 7,5 7,5 7,1 7,5 7,5 7,1 5,1 5,1 4,7
24 Slovenia 7,3 7,5 8,1 6,4 7,5 8,1 7,3 7,5 8,1 7,3 7,5 8,1 4,7
25 Spain 6,9 6,3 6,3 7,9 7,5 7,5 9,1 7,5 7,5 9,1 4,1 4,1 5,7
26 Sweden 6,5 6,7 6,7 6,3 7,5 7,5 7,2 7,5 7,5 7,2 5,0 5,0 4,7
27 UK 6,6 6,5 6,6 6,6 7,5 7,7 7,7 7,5 7,7 7,7 4,5 4,7 4,7

Mean 6,8 6,7 7,1 6,7 7,5 7,9 7,6 7,6 8,0 7,7 5,2 5,5 4,8

Overall Retained earnings New equity Debt
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1 Austria 29,9 30,7 30,7 28,3 30,7 30,7 32,5 30,7 30,7 32,5 30,7 30,7 20,6
2 Belgium 28,3 26,7 27,4 30,8 31,6 32,3 35,7 31,6 32,3 35,7 17,6 18,3 21,7
3 Bulgaria 33,2 32,3 35,8 31,4 35,2 38,7 34,3 35,2 38,7 34,3 27,0 30,5 26,1
4 Cyprus 44,3 40,1 50,2 42,7 43,6 53,7 46,2 43,6 53,7 46,2 33,7 43,8 36,3
5 Czech Republic 26,4 27,5 27,5 24,2 27,7 27,7 28,4 25,3 25,3 26,0 27,7 27,7 16,9
6 Denmark 27,2 27,1 27,1 27,4 30,7 30,7 31,1 30,7 30,7 31,1 20,3 20,3 20,6
7 Estonia 40,7 43,2 43,2 35,7 42,3 42,3 34,8 51,3 51,3 43,8 42,3 42,3 34,8
9 France 28,2 27,2 27,8 29,6 31,5 32,1 34,0 31,5 32,1 34,0 19,2 19,8 21,6

10 Germany 29,1 27,6 28,3 31,4 31,6 32,3 35,4 31,6 32,3 35,4 20,2 20,9 24,0
11 Greece 32,2 30,2 33,2 33,2 34,5 37,4 37,4 34,5 37,4 37,4 22,3 25,2 25,2
12 Hungary 30,4 30,8 32,5 28,0 33,0 34,7 30,2 33,0 34,7 30,2 26,7 28,4 23,9
13 Ireland 28,7 29,2 29,2 27,8 30,7 30,7 29,4 30,7 30,7 29,4 26,2 26,2 24,8
14 Italy 28,9 27,3 28,0 31,5 31,6 32,3 35,8 31,6 32,3 35,8 19,4 20,1 23,5
15 Latvia 27,3 28,1 28,1 25,6 30,7 30,7 28,3 30,7 30,7 28,3 23,1 23,1 20,6
16 Lithuania 27,3 28,9 28,9 24,0 30,7 30,7 25,9 30,7 30,7 25,9 25,5 25,5 20,6
17 Luxembourg 27,2 27,0 27,0 27,5 30,7 30,7 31,2 30,7 30,7 31,2 20,2 20,2 20,6
18 Malta 32,2 30,2 33,2 33,2 34,5 37,4 37,4 34,5 37,4 37,4 22,3 25,2 25,2
19 Netherlands 30,0 30,7 30,7 28,5 30,7 30,7 32,7 30,7 30,7 32,7 30,7 30,7 20,6
20 Poland 27,2 27,3 27,3 27,0 30,7 30,7 30,4 30,7 30,7 30,4 21,0 21,0 20,6
21 Portugal 27,2 26,7 26,7 28,1 30,7 30,7 32,1 30,7 30,7 32,1 19,3 19,3 20,6
22 Romania 27,2 27,7 27,7 26,3 30,7 30,7 29,4 30,7 30,7 29,4 22,0 22,0 20,6
23 Slovakia 27,2 27,7 27,7 26,3 30,7 30,7 29,4 30,7 30,7 29,4 22,0 22,0 20,6
24 Slovenia 32,2 33,0 34,7 29,0 33,0 34,7 32,1 33,0 34,7 32,1 33,0 34,7 23,4
25 Spain 27,8 26,5 26,5 30,4 30,7 30,7 34,7 30,7 30,7 34,7 18,6 18,6 22,5
26 Sweden 27,2 27,6 27,6 26,5 30,7 30,7 29,6 30,7 30,7 29,6 21,8 21,8 20,6
27 UK 28,0 27,7 28,2 28,2 31,4 31,9 31,9 31,4 31,9 31,9 20,9 21,4 21,4

Mean 29,8 29,6 30,6 29,3 32,4 33,4 32,7 32,6 33,6 33,0 24,4 25,4 23,0

Overall Retained earnings New equity Debt

D - 356
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1 Austria 6,7 6,9 6,9 6,3 7,9 7,9 7,4 7,9 7,9 7,4 4,9 4,9 4,3
2 Belgium 6,2 6,4 6,4 5,9 7,5 7,5 6,9 7,5 7,5 6,9 4,4 4,4 3,9
3 Bulgaria 6,1 5,5 6,5 6,3 6,5 7,5 7,3 6,5 7,5 7,3 3,6 4,6 4,4
4 Cyprus 5,7 5,4 5,4 6,5 6,2 6,2 7,3 6,2 6,2 7,3 3,8 3,8 4,9
5 Czech Republic 6,1 6,2 6,0 6,0 7,2 7,1 7,0 7,2 7,1 7,0 4,3 4,2 4,1
6 Denmark 6,2 6,3 6,3 6,2 7,3 7,3 7,2 7,3 7,3 7,2 4,4 4,4 4,3
7 Estonia 5,8 4,0 6,5 6,8 5,0 7,4 7,7 5,0 7,4 7,7 2,3 4,7 5,0
9 France 7,6 7,9 7,9 7,2 9,0 9,0 8,3 9,0 9,0 8,3 5,8 5,8 5,1

10 Germany 7,2 7,4 7,4 6,8 8,6 8,6 8,0 8,6 8,6 8,0 5,2 5,2 4,6
11 Greece 6,3 6,5 6,5 5,9 7,6 7,6 6,9 7,6 7,6 6,9 4,5 4,5 3,8
12 Hungary 6,4 5,9 6,3 6,9 6,8 7,2 7,9 6,8 7,2 7,9 4,1 4,6 5,2
13 Ireland 5,7 5,3 5,3 6,5 6,2 6,2 7,3 6,2 6,2 7,3 3,8 3,8 4,9
14 Italy 6,5 6,6 6,6 6,1 7,8 7,8 7,2 7,8 7,8 7,2 4,5 4,5 4,0
15 Latvia 6,0 5,5 5,9 6,5 6,4 6,9 7,4 6,4 6,9 7,4 3,8 4,2 4,8
16 Lithuania 5,5 4,9 5,3 6,2 5,8 6,2 7,1 5,8 6,2 7,1 3,3 3,7 4,6
17 Luxembourg 6,1 6,1 6,1 6,0 7,1 7,1 7,0 7,1 7,1 7,0 4,2 4,2 4,1
18 Malta 6,9 7,1 7,1 6,4 8,2 8,2 7,5 8,2 8,2 7,5 5,1 5,1 4,4
19 Netherlands 6,8 7,0 7,0 6,5 8,1 8,1 7,5 8,1 8,1 7,5 5,0 5,0 4,4
20 Poland 6,2 6,0 6,5 6,3 7,0 7,5 7,3 7,0 7,5 7,3 4,1 4,6 4,4
21 Portugal 6,4 6,5 6,5 6,1 7,6 7,6 7,2 7,6 7,6 7,2 4,6 4,6 4,2
22 Romania 6,2 5,9 6,4 6,4 6,9 7,3 7,4 6,9 7,3 7,4 4,0 4,5 4,5
23 Slovakia 6,0 5,7 6,2 6,2 6,7 7,1 7,2 6,7 7,1 7,2 3,8 4,3 4,3
24 Slovenia 5,9 5,5 6,0 6,1 6,5 7,0 7,0 6,5 7,0 7,0 3,7 4,2 4,2
25 Spain 7,8 8,0 8,0 7,2 9,3 9,3 8,5 9,3 9,3 8,5 5,6 5,6 4,9
26 Sweden 6,0 5,9 5,9 6,3 6,9 6,9 7,2 6,9 6,9 7,2 4,2 4,2 4,5
27 UK 6,9 7,0 7,0 6,9 8,0 8,0 7,9 8,0 8,0 7,9 5,1 5,1 5,0

Mean 6,4 6,2 6,5 6,4 7,2 7,5 7,4 7,2 7,5 7,4 4,3 4,6 4,5

Overall Retained earnings New equity Debt
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1 Austria 31,0 31,6 31,6 29,9 35,2 35,2 33,4 35,2 35,2 33,4 25,1 25,1 23,3
2 Belgium 29,5 30,1 30,1 28,4 33,7 33,7 31,9 33,7 33,7 31,9 23,5 23,5 21,8
3 Bulgaria 27,1 25,0 28,5 27,7 28,5 32,0 31,3 28,5 32,0 31,3 18,5 21,9 21,2
4 Cyprus 14,7 13,2 13,2 17,9 16,7 16,7 21,4 16,7 16,7 21,4 6,6 6,6 11,3
5 Czech Republic 26,2 26,7 26,1 25,8 30,2 29,7 29,3 30,2 29,7 29,3 20,1 19,6 19,2
6 Denmark 26,8 26,9 26,9 26,6 30,5 30,5 30,1 30,5 30,5 30,1 20,4 20,4 20,0
7 Estonia 22,3 16,0 25,0 26,1 19,5 28,5 29,6 19,5 28,5 29,6 9,4 18,5 19,5
9 France 35,0 35,8 35,8 33,5 39,3 39,3 37,1 39,3 39,3 37,1 29,2 29,2 26,9

10 Germany 37,0 37,6 37,6 35,8 41,1 41,1 39,3 41,1 41,1 39,3 31,0 31,0 29,2
11 Greece 30,4 31,1 31,1 29,0 34,7 34,7 32,6 34,7 34,7 32,6 24,6 24,6 22,5
12 Hungary 23,0 21,0 22,7 25,1 24,5 26,3 28,7 24,5 26,3 28,7 14,4 16,2 18,6
13 Ireland 14,2 12,6 12,6 17,5 16,1 16,1 21,0 16,1 16,1 21,0 6,0 6,0 10,9
14 Italy 32,7 33,2 33,2 31,5 36,8 36,8 35,0 36,8 36,8 35,0 26,7 26,7 24,9
15 Latvia 21,0 19,2 20,9 23,0 22,7 24,5 26,5 22,7 24,5 26,5 12,6 14,4 16,4
16 Lithuania 16,3 14,1 15,8 19,2 17,6 19,3 22,7 17,6 19,3 22,7 7,5 9,2 12,6
17 Luxembourg 26,5 26,7 26,7 26,2 30,2 30,2 29,7 30,2 30,2 29,7 20,1 20,1 19,6
18 Malta 32,3 33,0 33,0 30,9 36,5 36,5 34,4 36,5 36,5 34,4 26,4 26,4 24,3
19 Netherlands 31,9 32,5 32,5 30,6 36,1 36,1 34,2 36,1 36,1 34,2 26,0 26,0 24,1
20 Poland 27,3 26,3 28,0 27,5 29,8 31,6 31,0 29,8 31,6 31,0 19,7 21,5 20,9
21 Portugal 29,4 29,9 29,9 28,5 33,4 33,4 32,0 33,4 33,4 32,0 23,3 23,3 21,9
22 Romania 25,8 24,7 26,4 26,5 28,2 29,9 30,0 28,2 29,9 30,0 18,1 19,8 19,9
23 Slovakia 25,1 23,9 25,7 25,8 27,5 29,2 29,3 27,5 29,2 29,3 17,4 19,1 19,2
24 Slovenia 24,7 23,5 25,2 25,3 27,0 28,8 28,9 27,0 28,8 28,9 16,9 18,7 18,8
25 Spain 36,5 37,2 37,2 35,1 40,8 40,8 38,7 40,8 40,8 38,7 30,7 30,7 28,6
26 Sweden 23,1 22,7 22,7 23,9 26,3 26,3 27,4 26,3 26,3 27,4 16,2 16,2 17,3
27 UK 29,3 29,4 29,4 29,0 32,9 32,9 32,6 32,9 32,9 32,6 22,8 22,8 22,5

Mean 26,9 26,3 27,2 27,2 29,8 30,8 30,7 29,8 30,8 30,7 19,7 20,7 20,6

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 7,3 7,5 7,5 6,9 7,5 7,5 8,0 7,5 7,5 8,0 7,5 7,5 4,7
2 Belgium 6,6 6,3 6,5 6,9 7,5 7,7 8,1 7,5 7,7 8,1 4,1 4,3 4,7
3 Bulgaria 6,9 6,6 7,7 6,4 7,5 8,6 7,3 7,5 8,6 7,3 5,0 6,1 4,7
4 Cyprus 7,9 6,8 10,8 6,0 7,5 11,5 6,8 7,5 11,5 6,8 5,4 9,4 4,6
5 Czech Republic 7,2 7,5 7,5 6,6 7,5 7,5 7,7 6,9 6,9 7,1 7,5 7,5 4,7
6 Denmark 6,5 6,5 6,5 6,6 7,5 7,5 7,6 7,5 7,5 7,6 4,6 4,6 4,7
7 Estonia 6,9 7,9 7,9 5,0 7,5 7,5 4,7 11,0 11,0 8,1 7,5 7,5 4,7
9 France 6,6 6,3 6,5 7,0 7,5 7,7 8,2 7,5 7,7 8,2 4,0 4,2 4,7

10 Germany 6,8 6,3 6,5 7,6 7,5 7,7 8,8 7,5 7,7 8,8 4,1 4,3 5,3
11 Greece 6,8 6,2 7,1 7,1 7,5 8,4 8,4 7,5 8,4 8,4 3,8 4,7 4,7
12 Hungary 6,8 6,9 7,4 6,1 7,5 8,1 6,7 7,5 8,1 6,7 5,7 6,2 4,9
13 Ireland 6,9 7,0 7,0 6,6 7,5 7,5 7,1 7,5 7,5 7,1 6,1 6,1 5,7
14 Italy 6,8 6,4 6,6 7,4 7,5 7,7 8,5 7,5 7,7 8,5 4,2 4,4 5,2
15 Latvia 6,6 6,9 6,9 5,9 7,5 7,5 6,6 7,5 7,5 6,6 5,7 5,7 4,7
16 Lithuania 6,6 7,0 7,0 5,6 7,5 7,5 6,2 7,5 7,5 6,2 6,1 6,1 4,7
17 Luxembourg 6,5 6,5 6,5 6,6 7,5 7,5 7,7 7,5 7,5 7,7 4,6 4,6 4,7
18 Malta 6,8 6,2 7,1 7,1 7,5 8,4 8,4 7,5 8,4 8,4 3,8 4,7 4,7
19 Netherlands 7,3 7,5 7,5 6,9 7,5 7,5 8,1 7,5 7,5 8,1 7,5 7,5 4,7
20 Poland 6,5 6,6 6,6 6,4 7,5 7,5 7,3 7,5 7,5 7,3 4,9 4,9 4,7
21 Portugal 6,5 6,4 6,4 6,8 7,5 7,5 7,9 7,5 7,5 7,9 4,3 4,3 4,7
22 Romania 6,5 6,7 6,7 6,3 7,5 7,5 7,1 7,5 7,5 7,1 5,1 5,1 4,7
23 Slovakia 6,5 6,7 6,7 6,3 7,5 7,5 7,1 7,5 7,5 7,1 5,1 5,1 4,7
24 Slovenia 7,3 7,5 8,1 6,4 7,5 8,1 7,3 7,5 8,1 7,3 7,5 8,1 4,7
25 Spain 6,9 6,3 6,3 7,9 7,5 7,5 9,1 7,5 7,5 9,1 4,1 4,1 5,7
26 Sweden 6,5 6,7 6,7 6,3 7,5 7,5 7,2 7,5 7,5 7,2 5,0 5,0 4,7
27 UK 6,6 6,5 6,6 6,6 7,5 7,7 7,7 7,5 7,7 7,7 4,5 4,7 4,7

Mean 6,8 6,8 7,1 6,6 7,5 7,9 7,5 7,6 8,0 7,6 5,3 5,6 4,8

Overall Retained earnings New equity Debt
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1 Austria 29,9 30,7 30,7 28,3 30,7 30,7 32,5 30,7 30,7 32,5 30,7 30,7 20,6
2 Belgium 28,2 27,4 27,9 29,3 31,5 32,1 33,4 31,5 32,1 33,4 19,7 20,2 21,6
3 Bulgaria 33,2 32,3 35,8 31,4 35,2 38,7 34,3 35,2 38,7 34,3 27,0 30,5 26,1
4 Cyprus 44,4 41,7 51,8 39,7 43,6 53,7 41,6 43,6 53,7 41,6 38,2 48,3 36,2
5 Czech Republic 26,4 27,5 27,5 24,2 27,7 27,7 28,4 25,3 25,3 26,0 27,7 27,7 16,9
6 Denmark 27,2 27,1 27,1 27,4 30,7 30,7 31,1 30,7 30,7 31,1 20,3 20,3 20,6
7 Estonia 40,7 43,2 43,2 35,7 42,3 42,3 34,8 51,3 51,3 43,8 42,3 42,3 34,8
9 France 28,2 27,2 27,8 29,6 31,5 32,1 34,0 31,5 32,1 34,0 19,2 19,8 21,6

10 Germany 29,1 27,5 28,2 31,7 31,6 32,4 35,9 31,6 32,4 35,9 19,7 20,4 24,0
11 Greece 32,2 30,2 33,2 33,2 34,5 37,4 37,4 34,5 37,4 37,4 22,3 25,2 25,2
12 Hungary 30,4 30,8 32,5 28,0 33,0 34,7 30,2 33,0 34,7 30,2 26,7 28,4 23,9
13 Ireland 28,5 28,9 28,9 27,5 30,7 30,7 29,4 30,7 30,7 29,4 25,5 25,5 24,1
14 Italy 28,9 27,5 28,2 31,0 31,6 32,3 35,0 31,6 32,3 35,0 20,0 20,7 23,4
15 Latvia 27,3 28,4 28,4 24,9 30,7 30,7 27,3 30,7 30,7 27,3 24,1 24,1 20,6
16 Lithuania 27,3 28,9 28,9 24,0 30,7 30,7 25,9 30,7 30,7 25,9 25,5 25,5 20,6
17 Luxembourg 27,2 27,0 27,0 27,5 30,7 30,7 31,2 30,7 30,7 31,2 20,2 20,2 20,6
18 Malta 32,2 30,2 33,2 33,2 34,5 37,4 37,4 34,5 37,4 37,4 22,3 25,2 25,2
19 Netherlands 30,0 30,7 30,7 28,5 30,7 30,7 32,7 30,7 30,7 32,7 30,7 30,7 20,6
20 Poland 27,2 27,5 27,5 26,8 30,7 30,7 30,1 30,7 30,7 30,1 21,3 21,3 20,6
21 Portugal 27,2 26,7 26,7 28,1 30,7 30,7 32,1 30,7 30,7 32,1 19,3 19,3 20,6
22 Romania 27,2 27,7 27,7 26,3 30,7 30,7 29,4 30,7 30,7 29,4 22,0 22,0 20,6
23 Slovakia 27,2 27,7 27,7 26,3 30,7 30,7 29,4 30,7 30,7 29,4 22,0 22,0 20,6
24 Slovenia 32,2 33,0 34,7 29,0 33,0 34,7 32,1 33,0 34,7 32,1 33,0 34,7 23,4
25 Spain 27,8 26,5 26,5 30,4 30,7 30,7 34,7 30,7 30,7 34,7 18,6 18,6 22,5
26 Sweden 27,2 27,6 27,6 26,5 30,7 30,7 29,6 30,7 30,7 29,6 21,8 21,8 20,6
27 UK 28,0 27,7 28,2 28,2 31,4 31,9 31,9 31,4 31,9 31,9 20,9 21,4 21,4

Mean 29,8 29,7 30,7 29,1 32,3 33,3 32,4 32,6 33,6 32,6 24,7 25,7 23,0

Overall Retained earnings New equity Debt
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1 Austria 6,7 6,9 6,9 6,4 8,0 8,0 7,4 8,0 8,0 7,4 4,9 4,9 4,4
2 Belgium 6,2 6,4 6,4 5,9 7,5 7,5 6,9 7,5 7,5 6,9 4,4 4,4 3,9
3 Bulgaria 5,9 5,2 6,2 6,3 6,2 7,2 7,3 6,2 7,2 7,3 3,4 4,4 4,5
4 Cyprus 5,7 5,4 5,4 6,5 6,2 6,2 7,3 6,2 6,2 7,3 3,8 3,8 4,9
5 Czech Republic 6,0 6,0 6,0 6,1 6,9 6,9 7,0 6,9 6,9 7,0 4,1 4,1 4,2
6 Denmark 6,2 6,3 6,3 6,2 7,3 7,3 7,2 7,3 7,3 7,2 4,4 4,4 4,3
7 Estonia 5,8 4,0 6,5 6,8 5,0 7,4 7,7 5,0 7,4 7,7 2,3 4,7 5,0
9 France 7,6 7,9 7,9 7,2 9,0 9,0 8,3 9,0 9,0 8,3 5,8 5,8 5,1

10 Germany 7,1 7,2 7,2 6,8 8,4 8,4 8,0 8,4 8,4 8,0 5,1 5,1 4,6
11 Greece 6,3 6,5 6,5 5,9 7,6 7,6 6,9 7,6 7,6 6,9 4,5 4,5 3,8
12 Hungary 6,1 5,7 5,7 6,8 6,6 6,6 7,7 6,6 6,6 7,7 4,1 4,1 5,2
13 Ireland 5,7 5,4 5,4 6,5 6,2 6,2 7,3 6,2 6,2 7,3 3,8 3,8 4,9
14 Italy 6,4 6,6 6,6 6,1 7,7 7,7 7,2 7,7 7,7 7,2 4,5 4,5 4,0
15 Latvia 5,7 5,3 5,3 6,5 6,1 6,1 7,3 6,1 6,1 7,3 3,8 3,8 4,9
16 Lithuania 5,3 4,9 4,9 6,1 5,8 5,8 6,9 5,8 5,8 6,9 3,4 3,4 4,6
17 Luxembourg 6,1 6,1 6,1 6,0 7,1 7,1 7,0 7,1 7,1 7,0 4,2 4,2 4,1
18 Malta 6,9 7,1 7,1 6,4 8,2 8,2 7,5 8,2 8,2 7,5 5,1 5,1 4,4
19 Netherlands 6,8 7,0 7,0 6,5 8,1 8,1 7,5 8,1 8,1 7,5 5,0 5,0 4,4
20 Poland 5,7 5,4 5,4 6,3 6,3 6,3 7,1 6,3 6,3 7,1 3,8 3,8 4,6
21 Portugal 6,1 6,0 6,0 6,2 7,0 7,0 7,2 7,0 7,0 7,2 4,2 4,2 4,4
22 Romania 6,1 5,8 6,3 6,3 6,8 7,3 7,3 6,8 7,3 7,3 4,0 4,4 4,5
23 Slovakia 5,6 5,3 5,3 6,1 6,1 6,1 7,0 6,1 6,1 7,0 3,6 3,6 4,5
24 Slovenia 5,7 5,6 5,6 6,0 6,5 6,5 6,9 6,5 6,5 6,9 3,8 3,8 4,2
25 Spain 7,8 8,0 8,0 7,2 9,3 9,3 8,5 9,3 9,3 8,5 5,6 5,6 4,9
26 Sweden 6,0 5,9 5,9 6,3 6,9 6,9 7,2 6,9 6,9 7,2 4,2 4,2 4,5
27 UK 7,0 7,0 7,0 6,9 8,0 8,0 7,9 8,0 8,0 7,9 5,1 5,1 5,0

Mean 6,3 6,1 6,3 6,4 7,1 7,3 7,4 7,1 7,3 7,4 4,3 4,4 4,5

Overall Retained earnings New equity Debt
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1 Austria 31,2 31,8 31,8 30,0 35,3 35,3 33,6 35,3 35,3 33,6 25,2 25,2 23,5
2 Belgium 29,5 30,1 30,1 28,4 33,7 33,7 31,9 33,7 33,7 31,9 23,5 23,5 21,8
3 Bulgaria 23,9 21,5 24,9 25,4 25,0 28,5 29,0 25,0 28,5 29,0 14,9 18,4 18,9
4 Cyprus 14,7 13,2 13,2 17,9 16,7 16,7 21,4 16,7 16,7 21,4 6,6 6,6 11,3
5 Czech Republic 24,6 24,5 24,5 24,8 28,0 28,0 28,4 28,0 28,0 28,4 17,9 17,9 18,3
6 Denmark 26,8 26,9 26,9 26,6 30,5 30,5 30,1 30,5 30,5 30,1 20,4 20,4 20,0
7 Estonia 22,3 16,0 25,0 26,1 19,5 28,5 29,6 19,5 28,5 29,6 9,4 18,5 19,5
9 France 35,1 35,8 35,8 33,6 39,4 39,4 37,1 39,4 39,4 37,1 29,2 29,2 27,0

10 Germany 35,8 36,3 36,3 34,9 39,8 39,8 38,5 39,8 39,8 38,5 29,7 29,7 28,4
11 Greece 30,4 31,1 31,1 29,0 34,7 34,7 32,6 34,7 34,7 32,6 24,6 24,6 22,5
12 Hungary 17,8 16,3 16,3 20,8 19,8 19,8 24,3 19,8 19,8 24,3 9,7 9,7 14,2
13 Ireland 14,2 12,6 12,6 17,5 16,1 16,1 21,0 16,1 16,1 21,0 6,0 6,0 10,9
14 Italy 31,8 32,3 32,3 30,9 35,8 35,8 34,4 35,8 35,8 34,4 25,7 25,7 24,3
15 Latvia 14,2 12,6 12,6 17,4 16,1 16,1 21,0 16,1 16,1 21,0 6,0 6,0 10,9
16 Lithuania 12,7 11,0 11,0 15,9 14,6 14,6 19,4 14,6 14,6 19,4 4,5 4,5 9,3
17 Luxembourg 26,5 26,7 26,7 26,2 30,2 30,2 29,7 30,2 30,2 29,7 20,1 20,1 19,6
18 Malta 32,3 33,0 33,0 30,9 36,5 36,5 34,4 36,5 36,5 34,4 26,4 26,4 24,3
19 Netherlands 31,9 32,5 32,5 30,6 36,1 36,1 34,2 36,1 36,1 34,2 26,0 26,0 24,1
20 Poland 17,0 15,9 15,9 19,3 19,4 19,4 22,9 19,4 19,4 22,9 9,3 9,3 12,8
21 Portugal 24,5 24,4 24,4 24,9 27,9 27,9 28,4 27,9 27,9 28,4 17,8 17,8 18,3
22 Romania 25,6 24,4 26,2 26,2 28,0 29,7 29,8 28,0 29,7 29,8 17,8 19,6 19,7
23 Slovakia 16,5 15,3 15,3 18,8 18,9 18,9 22,3 18,9 18,9 22,3 8,8 8,8 12,2
24 Slovenia 21,4 21,0 21,0 22,4 24,5 24,5 25,9 24,5 24,5 25,9 14,4 14,4 15,8
25 Spain 36,5 37,2 37,2 35,1 40,8 40,8 38,7 40,8 40,8 38,7 30,7 30,7 28,6
26 Sweden 23,1 22,7 22,7 23,9 26,3 26,3 27,4 26,3 26,3 27,4 16,2 16,2 17,3
27 UK 29,3 29,4 29,4 29,1 33,0 33,0 32,6 33,0 33,0 32,6 22,9 22,9 22,5

Mean 25,0 24,4 24,9 25,6 27,9 28,5 29,2 27,9 28,5 29,2 17,8 18,4 19,1

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 7,3 7,5 7,5 6,9 7,5 7,5 8,0 7,5 7,5 8,0 7,5 7,5 4,7
2 Belgium 6,6 6,3 6,5 6,9 7,5 7,7 8,1 7,5 7,7 8,1 4,1 4,3 4,7
3 Bulgaria 6,9 6,8 7,9 6,1 7,5 8,6 6,8 7,5 8,6 6,8 5,4 6,5 4,7
4 Cyprus 6,5 7,0 7,0 5,6 7,5 7,5 6,2 7,5 7,5 6,2 6,0 6,0 4,6
5 Czech Republic 7,2 7,5 7,5 6,5 7,5 7,5 7,4 7,5 7,5 7,4 7,5 7,5 4,7
6 Denmark 6,5 6,5 6,5 6,6 7,5 7,5 7,6 7,5 7,5 7,6 4,6 4,6 4,7
7 Estonia 6,9 7,9 7,9 5,0 7,5 7,5 4,7 11,0 11,0 8,1 7,5 7,5 4,7
9 France 6,6 6,3 6,5 7,0 7,5 7,7 8,2 7,5 7,7 8,2 4,0 4,2 4,7

10 Germany 6,8 6,4 6,6 7,5 7,5 7,7 8,6 7,5 7,7 8,6 4,2 4,4 5,3
11 Greece 6,8 6,2 7,1 7,1 7,5 8,4 8,4 7,5 8,4 8,4 3,8 4,7 4,7
12 Hungary 6,6 7,0 7,0 5,9 7,5 7,5 6,4 7,5 7,5 6,4 6,0 6,0 4,9
13 Ireland 6,9 7,0 7,0 6,6 7,5 7,5 7,1 7,5 7,5 7,1 6,1 6,1 5,7
14 Italy 6,8 6,4 6,6 7,3 7,5 7,7 8,4 7,5 7,7 8,4 4,3 4,5 5,2
15 Latvia 6,6 7,0 7,0 5,6 7,5 7,5 6,2 7,5 7,5 6,2 6,1 6,1 4,7
16 Lithuania 6,6 7,0 7,0 5,6 7,5 7,5 6,2 7,5 7,5 6,2 6,1 6,1 4,7
17 Luxembourg 6,5 6,5 6,5 6,6 7,5 7,5 7,7 7,5 7,5 7,7 4,6 4,6 4,7
18 Malta 6,8 6,2 7,1 7,1 7,5 8,4 8,4 7,5 8,4 8,4 3,8 4,7 4,7
19 Netherlands 7,3 7,5 7,5 6,9 7,5 7,5 8,1 7,5 7,5 8,1 7,5 7,5 4,7
20 Poland 6,6 6,9 6,9 5,9 7,5 7,5 6,6 7,5 7,5 6,6 5,7 5,7 4,7
21 Portugal 6,5 6,6 6,6 6,4 7,5 7,5 7,4 7,5 7,5 7,4 4,8 4,8 4,7
22 Romania 6,5 6,7 6,7 6,3 7,5 7,5 7,1 7,5 7,5 7,1 5,1 5,1 4,7
23 Slovakia 7,0 7,5 7,5 5,9 7,5 7,5 6,6 7,5 7,5 6,6 7,5 7,5 4,7
24 Slovenia 7,1 7,5 7,5 6,3 7,5 7,5 7,1 7,5 7,5 7,1 7,5 7,5 4,7
25 Spain 6,9 6,3 6,3 7,9 7,5 7,5 9,1 7,5 7,5 9,1 4,1 4,1 5,7
26 Sweden 6,5 6,7 6,7 6,3 7,5 7,5 7,2 7,5 7,5 7,2 5,0 5,0 4,7
27 UK 6,6 6,5 6,6 6,6 7,5 7,7 7,7 7,5 7,7 7,7 4,5 4,7 4,7

Mean 6,8 6,8 7,0 6,5 7,5 7,7 7,4 7,7 7,8 7,5 5,5 5,7 4,8

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 29,9 30,7 30,7 28,3 30,7 30,7 32,5 30,7 30,7 32,5 30,7 30,7 20,6
2 Belgium 28,2 27,4 27,9 29,3 31,5 32,1 33,4 31,5 32,1 33,4 19,7 20,2 21,6
3 Bulgaria 33,2 32,8 36,3 30,5 35,2 38,7 32,9 35,2 38,7 32,9 28,4 31,9 26,1
4 Cyprus 27,2 28,9 28,9 24,0 30,7 30,7 25,9 30,7 30,7 25,9 25,3 25,3 20,5
5 Czech Republic 29,5 30,7 30,7 27,0 30,7 30,7 30,4 30,7 30,7 30,4 30,7 30,7 20,6
6 Denmark 27,2 27,1 27,1 27,4 30,7 30,7 31,1 30,7 30,7 31,1 20,3 20,3 20,6
7 Estonia 40,7 43,2 43,2 35,7 42,3 42,3 34,8 51,3 51,3 43,8 42,3 42,3 34,8
9 France 28,2 27,2 27,8 29,6 31,5 32,1 34,0 31,5 32,1 34,0 19,2 19,8 21,6

10 Germany 29,1 27,6 28,3 31,4 31,6 32,3 35,4 31,6 32,3 35,4 20,2 20,9 24,0
11 Greece 32,2 30,2 33,2 33,2 34,5 37,4 37,4 34,5 37,4 37,4 22,3 25,2 25,2
12 Hungary 27,5 28,8 28,8 24,9 30,7 30,7 26,8 30,7 30,7 26,8 25,2 25,2 21,3
13 Ireland 28,5 28,9 28,9 27,5 30,7 30,7 29,4 30,7 30,7 29,4 25,5 25,5 24,1
14 Italy 28,9 27,6 28,3 30,7 31,6 32,2 34,6 31,6 32,2 34,6 20,3 21,0 23,4
15 Latvia 27,3 28,9 28,9 24,0 30,7 30,7 25,9 30,7 30,7 25,9 25,5 25,5 20,6
16 Lithuania 27,3 28,9 28,9 24,0 30,7 30,7 25,9 30,7 30,7 25,9 25,5 25,5 20,6
17 Luxembourg 27,2 27,0 27,0 27,5 30,7 30,7 31,2 30,7 30,7 31,2 20,2 20,2 20,6
18 Malta 32,2 30,2 33,2 33,2 34,5 37,4 37,4 34,5 37,4 37,4 22,3 25,2 25,2
19 Netherlands 30,0 30,7 30,7 28,5 30,7 30,7 32,7 30,7 30,7 32,7 30,7 30,7 20,6
20 Poland 27,3 28,4 28,4 24,9 30,7 30,7 27,3 30,7 30,7 27,3 24,1 24,1 20,6
21 Portugal 27,2 27,4 27,4 26,9 30,7 30,7 30,2 30,7 30,7 30,2 21,2 21,2 20,6
22 Romania 27,2 27,7 27,7 26,3 30,7 30,7 29,4 30,7 30,7 29,4 22,0 22,0 20,6
23 Slovakia 28,8 30,7 30,7 24,9 30,7 30,7 27,3 30,7 30,7 27,3 30,7 30,7 20,6
24 Slovenia 29,3 30,7 30,7 26,3 30,7 30,7 29,4 30,7 30,7 29,4 30,7 30,7 20,6
25 Spain 27,8 26,5 26,5 30,4 30,7 30,7 34,7 30,7 30,7 34,7 18,6 18,6 22,5
26 Sweden 27,2 27,6 27,6 26,5 30,7 30,7 29,6 30,7 30,7 29,6 21,8 21,8 20,6
27 UK 28,0 27,7 28,2 28,2 31,4 31,9 31,9 31,4 31,9 31,9 20,9 21,4 21,4

Mean 29,1 29,4 29,9 28,1 31,8 32,3 31,2 32,1 32,6 31,5 24,8 25,3 22,3

Overall Retained earnings New equity Debt
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© European Union, 2010 
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1 Austria 6,1 6,1 6,1 6,2 6,9 6,9 7,0 6,9 6,9 7,0 4,5 4,5 4,6
2 Belgium 6,2 6,5 6,5 5,7 7,5 7,5 6,6 7,5 7,5 6,6 4,7 4,7 3,9
3 Bulgaria 5,6 5,1 5,5 6,1 5,9 6,3 6,9 5,9 6,3 6,9 3,6 4,1 4,7
4 Cyprus 5,5 5,1 5,1 6,3 5,8 5,8 7,0 5,8 5,8 7,0 3,8 3,8 5,0
5 Czech Republic 5,9 5,9 5,9 5,9 6,7 6,7 6,7 6,7 6,7 6,7 4,3 4,3 4,3
6 Denmark 6,1 6,2 6,2 6,0 7,1 7,1 6,9 7,1 7,1 6,9 4,6 4,6 4,4
7 Estonia 5,7 4,2 6,4 6,5 5,0 7,2 7,4 5,0 7,2 7,4 2,6 4,8 5,0
9 France 7,7 8,0 8,0 7,0 9,0 9,0 8,0 9,0 9,0 8,0 6,2 6,2 5,2

10 Germany 7,1 7,4 7,4 6,6 8,4 8,4 7,6 8,4 8,4 7,6 5,4 5,4 4,6
11 Greece 6,1 6,3 6,3 5,7 7,3 7,3 6,7 7,3 7,3 6,7 4,6 4,6 4,0
12 Hungary 5,8 5,5 5,5 6,4 6,3 6,3 7,2 6,3 6,3 7,2 4,1 4,1 5,0
13 Ireland 5,7 5,4 5,4 6,3 6,2 6,2 7,1 6,2 6,2 7,1 4,1 4,1 4,9
14 Italy 6,4 6,7 6,7 5,9 7,7 7,7 6,9 7,7 7,7 6,9 4,8 4,8 4,0
15 Latvia 5,7 5,4 5,4 6,3 6,1 6,1 7,0 6,1 6,1 7,0 4,0 4,0 4,9
16 Lithuania 5,3 5,0 5,0 5,9 5,8 5,8 6,7 5,8 5,8 6,7 3,6 3,6 4,6
17 Luxembourg 6,1 6,2 6,2 5,8 7,1 7,1 6,7 7,1 7,1 6,7 4,5 4,5 4,1
18 Malta 6,9 7,2 7,2 6,2 8,2 8,2 7,2 8,2 8,2 7,2 5,4 5,4 4,4
19 Netherlands 6,6 6,8 6,8 6,2 7,7 7,7 7,2 7,7 7,7 7,2 5,1 5,1 4,5
20 Poland 5,7 5,5 5,5 6,1 6,3 6,3 6,9 6,3 6,3 6,9 4,0 4,0 4,6
21 Portugal 6,1 6,1 6,1 6,0 7,0 7,0 6,9 7,0 7,0 6,9 4,5 4,5 4,4
22 Romania 5,8 5,3 5,8 6,3 6,1 6,5 7,1 6,1 6,5 7,1 3,8 4,3 4,8
23 Slovakia 5,6 5,4 5,4 6,0 6,2 6,2 6,8 6,2 6,2 6,8 4,0 4,0 4,6
24 Slovenia 5,9 5,8 5,8 5,9 6,7 6,7 6,8 6,7 6,7 6,8 4,3 4,3 4,4
25 Spain 7,8 8,1 8,1 7,0 9,3 9,3 8,2 9,3 9,3 8,2 6,0 6,0 4,9
26 Sweden 6,1 6,2 6,2 6,1 7,1 7,1 6,9 7,1 7,1 6,9 4,6 4,6 4,4
27 UK 7,0 7,1 7,1 6,7 8,0 8,0 7,6 8,0 8,0 7,6 5,4 5,4 5,0
28 Croatia 5,4 5,2 5,2 5,7 6,0 6,0 6,5 6,0 6,0 6,5 3,7 3,7 4,2
29 FYROM 5,6 5,1 5,6 6,1 5,9 6,4 6,9 5,9 6,4 6,9 3,7 4,1 4,7
30 Norway 6,5 6,6 6,6 6,4 7,5 7,5 7,3 7,5 7,5 7,3 4,9 4,9 4,7
31 Switzerland 5,7 5,6 5,6 5,9 6,4 6,4 6,7 6,4 6,4 6,7 4,1 4,1 4,4
32 Turkey 6,6 6,3 7,4 6,2 7,3 8,4 7,2 7,3 8,4 7,2 4,4 5,5 4,3
33 Canada 8,6 8,4 9,6 7,6 9,5 10,8 8,7 9,5 10,8 8,7 6,4 7,6 5,6
34 Japan 9,2 9,2 10,5 7,9 10,4 11,7 9,0 10,4 11,7 9,0 7,0 8,3 5,6
35 USA 8,0 8,3 8,9 6,9 9,4 10,0 8,0 9,4 10,0 8,0 6,2 6,8 4,8

Mean 6,4 6,3 6,5 6,3 7,2 7,4 7,2 7,2 7,4 7,2 4,6 4,8 4,6

Overall Retained earnings New equity Debt
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1 Austria 23,0 22,9 22,9 23,2 26,0 26,0 26,4 26,0 26,0 26,4 17,0 17,0 17,3
2 Belgium 29,6 30,5 30,5 27,7 33,7 33,7 30,9 33,7 33,7 30,9 24,6 24,6 21,8
3 Bulgaria 17,0 15,0 16,8 19,1 18,2 20,0 22,3 18,2 20,0 22,3 9,1 11,0 13,2
4 Cyprus 10,5 8,8 8,8 14,0 11,9 11,9 17,1 11,9 11,9 17,1 2,9 2,9 8,1
5 Czech Republic 22,7 22,7 22,7 22,7 25,9 25,9 25,9 25,9 25,9 25,9 16,9 16,9 16,9
6 Denmark 25,1 25,3 25,3 24,6 28,5 28,5 27,8 28,5 28,5 27,8 19,4 19,4 18,7
7 Estonia 20,6 14,8 23,2 23,9 18,0 26,4 27,0 18,0 26,4 27,0 9,0 17,3 18,0
9 France 34,8 35,9 35,9 32,7 39,1 39,1 35,9 39,1 39,1 35,9 29,9 29,9 26,8

10 Germany 35,9 36,7 36,7 34,3 39,8 39,8 37,4 39,8 39,8 37,4 30,8 30,8 28,4
11 Greece 27,8 28,5 28,5 26,4 31,7 31,7 29,6 31,7 31,7 29,6 22,6 22,6 20,6
12 Hungary 16,6 15,4 15,4 18,9 18,6 18,6 22,1 18,6 18,6 22,1 9,5 9,5 13,0
13 Ireland 14,3 13,0 13,0 16,8 16,2 16,2 20,0 16,2 16,2 20,0 7,1 7,1 10,9
14 Italy 31,8 32,6 32,6 30,2 35,8 35,8 33,4 35,8 35,8 33,4 26,7 26,7 24,3
15 Latvia 14,2 12,9 12,9 16,8 16,1 16,1 19,9 16,1 16,1 19,9 7,0 7,0 10,9
16 Lithuania 12,7 11,4 11,4 15,2 14,6 14,6 18,4 14,6 14,6 18,4 5,5 5,5 9,3
17 Luxembourg 26,5 27,1 27,1 25,5 30,2 30,2 28,7 30,2 30,2 28,7 21,2 21,2 19,6
18 Malta 32,3 33,3 33,3 30,2 36,5 36,5 33,4 36,5 36,5 33,4 27,5 27,5 24,3
19 Netherlands 29,2 29,8 29,8 27,9 33,0 33,0 31,1 33,0 33,0 31,1 23,9 23,9 22,0
20 Poland 17,0 16,2 16,2 18,7 19,4 19,4 21,8 19,4 19,4 21,8 10,3 10,3 12,8
21 Portugal 24,6 24,7 24,7 24,2 27,9 27,9 27,4 27,9 27,9 27,4 18,9 18,9 18,3
22 Romania 18,3 16,4 18,2 20,2 19,6 21,3 23,4 19,6 21,3 23,4 10,5 12,3 14,3
23 Slovakia 16,8 16,0 16,0 18,4 19,1 19,1 21,6 19,1 19,1 21,6 10,1 10,1 12,5
24 Slovenia 22,1 21,9 21,9 22,3 25,1 25,1 25,5 25,1 25,1 25,5 16,1 16,1 16,4
25 Spain 36,6 37,6 37,6 34,5 40,8 40,8 37,6 40,8 40,8 37,6 31,7 31,7 28,6
26 Sweden 24,6 24,8 24,8 24,3 28,0 28,0 27,5 28,0 28,0 27,5 18,9 18,9 18,5
27 UK 29,4 29,8 29,8 28,4 33,0 33,0 31,6 33,0 33,0 31,6 23,9 23,9 22,5
28 Croatia 16,4 15,7 15,7 17,8 18,9 18,9 21,0 18,9 18,9 21,0 9,9 9,9 11,9
29 FYROM 17,1 15,1 17,0 19,2 18,3 20,1 22,4 18,3 20,1 22,4 9,2 11,1 13,4
30 Norway 26,4 26,7 26,7 26,0 29,8 29,8 29,1 29,8 29,8 29,1 20,8 20,8 20,1
31 Switzerland 18,8 18,5 18,5 19,4 21,6 21,6 22,6 21,6 21,6 22,6 12,6 12,6 13,5
32 Turkey 32,8 31,7 35,2 31,4 34,9 38,4 34,5 34,9 38,4 34,5 25,8 29,3 25,5
33 Canada 42,1 41,7 45,2 39,4 44,9 48,4 42,6 44,9 48,4 42,6 35,8 39,3 33,5
34 Japan 46,2 46,3 49,8 42,6 49,5 53,0 45,8 49,5 53,0 45,8 40,3 43,9 36,7
35 USA 40,7 41,5 43,3 37,4 44,7 46,5 40,6 44,7 46,5 40,6 35,6 37,4 31,5

Mean 25,1 24,7 25,5 25,1 27,9 28,7 28,3 27,9 28,7 28,3 18,9 19,6 19,2

New equity DebtOverall Retained earnings
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© European Union, 2010 
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1 Austria 6,3 6,4 6,4 6,3 7,2 7,2 7,1 7,2 7,2 7,1 4,8 4,8 4,8
2 Belgium 6,4 6,1 6,2 6,9 7,2 7,4 8,0 7,2 7,4 8,0 3,9 4,1 4,8
3 Bulgaria 6,7 6,7 7,7 5,8 7,2 8,2 6,3 7,2 8,2 6,3 5,6 6,7 4,8
4 Cyprus 6,3 6,8 6,8 5,3 7,2 7,2 5,7 7,2 7,2 5,7 6,2 6,2 4,7
5 Czech Republic 6,9 7,2 7,2 6,3 7,2 7,2 7,2 7,2 7,2 7,2 7,2 7,2 4,8
6 Denmark 6,3 6,3 6,3 6,5 7,2 7,2 7,4 7,2 7,2 7,4 4,6 4,6 4,8
7 Estonia 6,7 7,5 7,5 5,1 7,2 7,2 4,8 10,2 10,2 7,7 7,2 7,2 4,8
9 France 6,4 6,0 6,2 6,9 7,2 7,4 8,1 7,2 7,4 8,1 3,9 4,0 4,8

10 Germany 6,6 6,1 6,3 7,4 7,2 7,4 8,5 7,2 7,4 8,5 4,0 4,2 5,4
11 Greece 6,6 6,1 6,9 6,9 7,2 8,0 8,0 7,2 8,0 8,0 3,9 4,8 4,8
12 Hungary 6,4 6,7 6,7 5,9 7,2 7,2 6,4 7,2 7,2 6,4 5,7 5,7 4,9
13 Ireland 6,7 6,7 6,7 6,6 7,2 7,2 7,1 7,2 7,2 7,1 5,8 5,8 5,7
14 Italy 6,6 6,1 6,3 7,2 7,2 7,4 8,3 7,2 7,4 8,3 4,1 4,3 5,2
15 Latvia 6,4 6,7 6,7 5,7 7,2 7,2 6,2 7,2 7,2 6,2 5,8 5,8 4,8
16 Lithuania 6,4 6,7 6,7 5,7 7,2 7,2 6,2 7,2 7,2 6,2 5,8 5,8 4,8
17 Luxembourg 6,3 6,2 6,2 6,6 7,2 7,2 7,6 7,2 7,2 7,6 4,3 4,3 4,8
18 Malta 6,8 5,9 7,2 7,2 7,2 8,5 8,5 7,2 8,5 8,5 3,5 4,8 4,8
19 Netherlands 7,0 7,2 7,2 6,7 7,2 7,2 7,7 7,2 7,2 7,7 7,2 7,2 4,8
20 Poland 6,4 6,6 6,6 5,9 7,2 7,2 6,5 7,2 7,2 6,5 5,4 5,4 4,8
21 Portugal 6,3 6,3 6,3 6,4 7,2 7,2 7,3 7,2 7,2 7,3 4,6 4,6 4,8
22 Romania 6,5 6,6 7,1 5,8 7,2 7,7 6,3 7,2 7,7 6,3 5,6 6,1 4,8
23 Slovakia 6,8 7,2 7,2 5,9 7,2 7,2 6,5 7,2 7,2 6,5 7,2 7,2 4,8
24 Slovenia 6,9 7,2 7,2 6,3 7,2 7,2 7,1 7,2 7,2 7,1 7,2 7,2 4,8
25 Spain 6,7 6,0 6,0 7,9 7,2 7,2 9,0 7,2 7,2 9,0 3,9 3,9 5,7
26 Sweden 6,3 6,3 6,3 6,4 7,2 7,2 7,3 7,2 7,2 7,3 4,6 4,6 4,8
27 UK 6,5 6,2 6,7 6,7 7,2 7,7 7,7 7,2 7,7 7,7 4,2 4,8 4,8
28 Croatia 6,5 6,5 7,0 6,0 7,2 7,7 6,7 7,2 7,7 6,7 5,2 5,7 4,8
29 FYROM 6,4 6,7 6,7 5,7 7,2 7,2 6,2 7,2 7,2 6,2 5,8 5,8 4,8
30 Norway 6,3 6,3 6,3 6,5 7,2 7,2 7,4 7,2 7,2 7,4 4,6 4,6 4,8
31 Switzerland 6,4 6,5 6,5 6,1 7,2 7,2 6,8 7,2 7,2 6,8 5,2 5,2 4,8
32 Turkey 6,9 6,0 7,7 6,9 7,2 8,9 8,1 7,2 8,9 8,1 3,9 5,5 4,8
33 Canada 6,5 5,9 6,9 6,8 7,2 8,2 8,1 7,2 8,2 8,1 3,4 4,5 4,3
34 Japan 7,1 5,5 7,9 7,9 7,2 9,5 9,5 7,2 9,5 9,5 2,4 4,8 4,8
35 USA 6,6 5,7 7,0 7,0 7,2 8,5 8,5 7,2 8,5 8,5 2,9 4,2 4,2

Mean 6,6 6,4 6,8 6,4 7,2 7,5 7,3 7,3 7,6 7,4 5,0 5,3 4,8

Overall Retained earnings New equity Debt
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1 Austria 24,5 24,6 24,6 24,3 27,6 27,6 27,3 27,6 27,6 27,3 18,9 18,9 18,6
2 Belgium 25,5 24,3 24,9 27,2 28,5 29,0 31,4 28,5 29,0 31,4 16,6 17,2 19,5
3 Bulgaria 30,7 30,6 34,0 27,6 32,4 35,9 29,5 32,4 35,9 29,5 27,2 30,6 24,2
4 Cyprus 24,4 26,3 26,3 20,7 27,6 27,6 22,1 27,6 27,6 22,1 23,8 23,8 18,2
5 Czech Republic 26,6 27,6 27,6 24,5 27,6 27,6 27,6 27,6 27,6 27,6 27,6 27,6 18,6
6 Denmark 24,5 24,2 24,2 24,9 27,6 27,6 28,3 27,6 27,6 28,3 17,9 17,9 18,6
7 Estonia 37,6 39,8 39,8 33,0 39,0 39,0 32,1 47,4 47,4 40,5 39,0 39,0 32,1
9 France 25,5 24,2 24,8 27,5 28,5 29,1 31,7 28,5 29,1 31,7 16,3 16,9 19,6

10 Germany 26,4 24,6 25,3 29,4 28,6 29,3 33,4 28,6 29,3 33,4 17,1 17,8 22,0
11 Greece 29,5 27,6 30,4 30,4 31,5 34,3 34,3 31,5 34,3 34,3 20,3 23,2 23,2
12 Hungary 24,8 25,7 25,7 22,8 27,6 27,6 24,8 27,6 27,6 24,8 22,1 22,1 19,2
13 Ireland 25,7 25,8 25,8 25,5 27,6 27,6 27,3 27,6 27,6 27,3 22,4 22,4 22,1
14 Italy 26,2 24,6 25,2 28,7 28,5 29,2 32,6 28,5 29,2 32,6 17,3 17,9 21,4
15 Latvia 24,5 25,8 25,8 22,0 27,6 27,6 23,8 27,6 27,6 23,8 22,4 22,4 18,6
16 Lithuania 24,5 25,8 25,8 22,0 27,6 27,6 23,8 27,6 27,6 23,8 22,4 22,4 18,6
17 Luxembourg 24,5 23,9 23,9 25,5 27,6 27,6 29,2 27,6 27,6 29,2 17,1 17,1 18,6
18 Malta 32,0 29,1 33,4 33,4 33,4 37,6 37,6 33,4 37,6 37,6 21,2 25,5 25,5
19 Netherlands 27,0 27,6 27,6 25,7 27,6 27,6 29,6 27,6 27,6 29,6 27,6 27,6 18,6
20 Poland 24,5 25,3 25,3 22,9 27,6 27,6 25,2 27,6 27,6 25,2 21,0 21,0 18,6
21 Portugal 24,5 24,3 24,3 24,8 27,6 27,6 28,2 27,6 27,6 28,2 18,1 18,1 18,6
22 Romania 27,6 28,1 29,8 25,0 30,0 31,8 27,0 30,0 31,8 27,0 24,4 26,2 21,4
23 Slovakia 26,1 27,6 27,6 22,9 27,6 27,6 25,2 27,6 27,6 25,2 27,6 27,6 18,6
24 Slovenia 26,5 27,6 27,6 24,3 27,6 27,6 27,3 27,6 27,6 27,3 27,6 27,6 18,6
25 Spain 25,0 23,4 23,4 28,4 27,6 27,6 32,6 27,6 27,6 32,6 15,5 15,5 20,4
26 Sweden 24,5 24,3 24,3 24,8 27,6 27,6 28,1 27,6 27,6 28,1 18,1 18,1 18,6
27 UK 27,8 26,5 28,4 28,4 30,2 32,1 32,1 30,2 32,1 32,1 19,8 21,6 21,6
28 Croatia 27,6 27,6 29,3 25,9 30,0 31,8 28,4 30,0 31,8 28,4 23,0 24,8 21,4
29 FYROM 24,5 25,8 25,8 22,0 27,6 27,6 23,8 27,6 27,6 23,8 22,4 22,4 18,6
30 Norway 24,5 24,2 24,2 24,9 27,6 27,6 28,3 27,6 27,6 28,3 17,9 17,9 18,6
31 Switzerland 24,5 25,0 25,0 23,4 27,6 27,6 26,0 27,6 27,6 26,0 20,2 20,2 18,6
32 Turkey 33,8 31,1 36,3 33,8 34,8 40,0 37,5 34,8 40,0 37,5 24,3 29,5 27,1
33 Canada 30,2 28,0 31,5 31,0 32,4 35,9 35,4 32,4 35,9 35,4 19,8 23,3 22,8
34 Japan 36,8 32,2 39,1 39,1 37,1 44,0 44,0 37,1 44,0 44,0 23,0 29,9 29,9
35 USA 31,4 28,6 32,8 32,8 33,4 37,6 37,6 33,4 37,6 37,6 19,5 23,8 23,8

Mean 27,2 26,8 28,0 26,8 29,5 30,6 29,8 29,8 30,9 30,1 21,8 22,9 21,0

Overall Retained earnings New equity Debt
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1 Austria 6,1 6,1 6,1 6,2 6,9 6,9 7,0 6,9 6,9 7,0 4,5 4,5 4,6
2 Belgium 5,1 4,8 4,8 5,7 5,7 5,7 6,6 5,7 5,7 6,6 3,0 3,0 3,9
3 Bulgaria 5,6 5,1 5,5 6,1 5,9 6,3 6,9 5,9 6,3 6,9 3,6 4,1 4,7
4 Cyprus 5,5 5,1 5,1 6,3 5,8 5,8 7,0 5,8 5,8 7,0 3,8 3,8 5,0
5 Czech Republic 5,8 5,7 5,7 5,9 6,6 6,6 6,7 6,6 6,6 6,7 4,2 4,2 4,4
6 Denmark 6,1 6,2 6,2 6,0 7,1 7,1 6,9 7,1 7,1 6,9 4,6 4,6 4,4
7 Estonia 5,7 4,2 6,3 6,5 5,0 7,1 7,4 5,0 7,1 7,4 2,6 4,7 5,0
9 France 7,6 7,9 7,9 7,0 8,9 8,9 8,0 8,9 8,9 8,0 6,1 6,1 5,2

10 Germany 7,0 7,2 7,2 6,5 8,3 8,3 7,5 8,3 8,3 7,5 5,3 5,3 4,5
11 Greece 6,0 6,1 6,1 5,8 7,0 7,0 6,7 7,0 7,0 6,7 4,4 4,4 4,1
12 Hungary 5,8 5,5 5,5 6,4 6,3 6,3 7,1 6,3 6,3 7,1 4,1 4,1 4,9
13 Ireland 5,7 5,4 5,4 6,3 6,2 6,2 7,1 6,2 6,2 7,1 4,1 4,1 4,9
14 Italy 6,4 6,7 6,7 5,9 7,7 7,7 6,9 7,7 7,7 6,9 4,8 4,8 4,0
15 Latvia 5,7 5,4 5,4 6,3 6,1 6,1 7,0 6,1 6,1 7,0 4,0 4,0 4,9
16 Lithuania 5,4 5,2 5,2 5,8 6,0 6,0 6,6 6,0 6,0 6,6 3,8 3,8 4,4
17 Luxembourg 6,0 6,2 6,2 5,8 7,1 7,1 6,7 7,1 7,1 6,7 4,5 4,5 4,1
18 Malta 6,9 7,2 7,2 6,2 8,2 8,2 7,2 8,2 8,2 7,2 5,4 5,4 4,4
19 Netherlands 6,5 6,6 6,6 6,2 7,5 7,5 7,1 7,5 7,5 7,1 4,9 4,9 4,6
20 Poland 5,7 5,5 5,5 6,1 6,3 6,3 6,9 6,3 6,3 6,9 4,0 4,0 4,6
21 Portugal 6,1 6,1 6,1 6,0 7,0 7,0 6,9 7,0 7,0 6,9 4,5 4,5 4,4
22 Romania 5,8 5,3 5,8 6,3 6,1 6,5 7,1 6,1 6,5 7,1 3,8 4,3 4,8
23 Slovakia 5,6 5,4 5,4 6,0 6,2 6,2 6,8 6,2 6,2 6,8 4,0 4,0 4,6
24 Slovenia 5,9 5,9 5,9 6,0 6,8 6,8 6,9 6,8 6,8 6,9 4,3 4,3 4,4
25 Spain 7,8 8,1 8,1 7,0 9,3 9,3 8,2 9,3 9,3 8,2 6,0 6,0 4,9
26 Sweden 6,1 6,2 6,2 6,1 7,1 7,1 6,9 7,1 7,1 6,9 4,6 4,6 4,4
27 UK 6,9 7,1 7,1 6,7 8,0 8,0 7,6 8,0 8,0 7,6 5,4 5,4 5,0
28 Croatia 5,4 5,2 5,2 5,7 6,0 6,0 6,5 6,0 6,0 6,5 3,7 3,7 4,2
29 FYROM 5,9 5,0 6,5 6,3 5,9 7,4 7,2 5,9 7,4 7,2 3,4 4,9 4,7
30 Norway 6,5 6,6 6,6 6,4 7,5 7,5 7,3 7,5 7,5 7,3 4,9 4,9 4,7
31 Switzerland 5,7 5,6 5,6 5,9 6,4 6,4 6,7 6,4 6,4 6,7 4,1 4,1 4,4
32 Turkey 6,0 5,5 6,4 6,2 6,3 7,3 7,1 6,3 7,3 7,1 3,8 4,8 4,6
33 Canada 8,5 8,3 9,5 7,5 9,4 10,6 8,6 9,4 10,6 8,6 6,3 7,5 5,5
34 Japan 9,2 9,2 10,5 7,9 10,4 11,7 9,0 10,4 11,7 9,0 7,0 8,3 5,6
35 USA 8,0 8,3 8,9 6,9 9,4 10,0 8,0 9,4 10,0 8,0 6,2 6,8 4,8

Mean 6,3 6,2 6,4 6,3 7,1 7,3 7,2 7,1 7,3 7,2 4,5 4,8 4,6

Overall Retained earnings New equity Debt
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1 Austria 23,0 22,9 22,9 23,2 26,0 26,0 26,4 26,0 26,0 26,4 17,0 17,0 17,3
2 Belgium 25,7 24,7 24,7 27,6 27,9 27,9 30,8 27,9 27,9 30,8 18,8 18,8 21,7
3 Bulgaria 17,0 15,0 16,8 19,1 18,2 20,0 22,3 18,2 20,0 22,3 9,1 11,0 13,2
4 Cyprus 10,5 8,8 8,8 14,0 11,9 11,9 17,1 11,9 11,9 17,1 2,9 2,9 8,1
5 Czech Republic 21,0 20,8 20,8 21,5 23,9 23,9 24,6 23,9 23,9 24,6 14,9 14,9 15,6
6 Denmark 25,1 25,3 25,3 24,6 28,5 28,5 27,8 28,5 28,5 27,8 19,4 19,4 18,7
7 Estonia 19,8 14,1 22,1 23,1 17,3 25,3 26,3 17,3 25,3 26,3 8,2 16,2 17,3
9 France 34,4 35,4 35,4 32,5 38,6 38,6 35,6 38,6 38,6 35,6 29,5 29,5 26,5

10 Germany 35,5 36,3 36,3 33,9 39,5 39,5 37,1 39,5 39,5 37,1 30,4 30,4 28,0
11 Greece 25,2 25,6 25,6 24,5 28,7 28,7 27,7 28,7 28,7 27,7 19,7 19,7 18,6
12 Hungary 16,2 15,0 15,0 18,5 18,2 18,2 21,7 18,2 18,2 21,7 9,2 9,2 12,6
13 Ireland 14,3 13,0 13,0 16,8 16,2 16,2 20,0 16,2 16,2 20,0 7,1 7,1 11,0
14 Italy 31,8 32,6 32,6 30,2 35,8 35,8 33,4 35,8 35,8 33,4 26,7 26,7 24,3
15 Latvia 14,2 12,9 12,9 16,8 16,1 16,1 19,9 16,1 16,1 19,9 7,0 7,0 10,9
16 Lithuania 16,0 15,1 15,1 17,6 18,3 18,3 20,7 18,3 18,3 20,7 9,3 9,3 11,7
17 Luxembourg 25,9 26,3 26,3 25,1 29,5 29,5 28,2 29,5 29,5 28,2 20,4 20,4 19,2
18 Malta 32,3 33,3 33,3 30,2 36,5 36,5 33,4 36,5 36,5 33,4 27,5 27,5 24,3
19 Netherlands 27,4 27,9 27,9 26,6 31,0 31,0 29,8 31,0 31,0 29,8 22,0 22,0 20,7
20 Poland 17,0 16,2 16,2 18,7 19,4 19,4 21,8 19,4 19,4 21,8 10,3 10,3 12,8
21 Portugal 24,6 24,7 24,7 24,2 27,9 27,9 27,4 27,9 27,9 27,4 18,9 18,9 18,3
22 Romania 18,3 16,4 18,2 20,2 19,6 21,3 23,4 19,6 21,3 23,4 10,5 12,3 14,3
23 Slovakia 16,8 16,0 16,0 18,4 19,1 19,1 21,6 19,1 19,1 21,6 10,1 10,1 12,5
24 Slovenia 22,3 22,2 22,2 22,5 25,3 25,3 25,7 25,3 25,3 25,7 16,3 16,3 16,6
25 Spain 36,6 37,6 37,6 34,5 40,8 40,8 37,6 40,8 40,8 37,6 31,7 31,7 28,6
26 Sweden 24,6 24,8 24,8 24,3 28,0 28,0 27,5 28,0 28,0 27,5 18,9 18,9 18,5
27 UK 29,2 29,7 29,7 28,3 32,9 32,9 31,5 32,9 32,9 31,5 23,8 23,8 22,4
28 Croatia 16,4 15,7 15,7 17,8 18,9 18,9 21,0 18,9 18,9 21,0 9,9 9,9 11,9
29 FYROM 24,2 20,9 26,2 25,6 24,1 29,3 28,7 24,1 29,3 28,7 15,1 20,3 19,7
30 Norway 26,4 26,7 26,7 26,0 29,8 29,8 29,1 29,8 29,8 29,1 20,8 20,8 20,1
31 Switzerland 18,8 18,5 18,5 19,4 21,6 21,6 22,6 21,6 21,6 22,6 12,6 12,6 13,5
32 Turkey 24,7 22,7 26,1 25,4 25,8 29,3 28,6 25,8 29,3 28,6 16,8 20,3 19,6
33 Canada 41,8 41,4 44,9 39,1 44,6 48,1 42,3 44,6 48,1 42,3 35,5 39,0 33,2
34 Japan 46,2 46,3 49,8 42,6 49,5 53,0 45,8 49,5 53,0 45,8 40,3 43,9 36,7
35 USA 40,7 41,5 43,3 37,4 44,7 46,5 40,6 44,7 46,5 40,6 35,6 37,4 31,5

Mean 24,8 24,3 25,2 25,0 27,5 28,3 28,2 27,5 28,3 28,2 18,4 19,3 19,1

New equity DebtOverall Retained earnings

D - 370
© European Union, 2010 
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1 Austria 6,3 6,4 6,4 6,3 7,2 7,2 7,1 7,2 7,2 7,1 4,8 4,8 4,8
2 Belgium 5,5 5,2 5,4 6,0 5,9 6,0 6,7 5,9 6,0 6,7 3,9 4,1 4,8
3 Bulgaria 6,7 6,7 7,7 5,8 7,2 8,2 6,3 7,2 8,2 6,3 5,6 6,7 4,8
4 Cyprus 6,3 6,8 6,8 5,3 7,2 7,2 5,7 7,2 7,2 5,7 6,2 6,2 4,7
5 Czech Republic 6,9 7,2 7,2 6,2 7,2 7,2 7,0 7,2 7,2 7,0 7,2 7,2 4,8
6 Denmark 6,3 6,3 6,3 6,5 7,2 7,2 7,4 7,2 7,2 7,4 4,6 4,6 4,8
7 Estonia 6,7 7,5 7,5 5,0 7,2 7,2 4,8 10,0 10,0 7,6 7,2 7,2 4,8
9 France 6,4 6,0 6,2 6,9 7,2 7,4 8,1 7,2 7,4 8,1 3,9 4,1 4,8

10 Germany 6,6 6,1 6,3 7,4 7,2 7,4 8,5 7,2 7,4 8,5 4,0 4,2 5,4
11 Greece 6,5 6,2 6,6 6,6 7,2 7,6 7,6 7,2 7,6 7,6 4,4 4,8 4,8
12 Hungary 6,4 6,7 6,7 5,9 7,2 7,2 6,4 7,2 7,2 6,4 5,7 5,7 4,9
13 Ireland 6,7 6,7 6,7 6,6 7,2 7,2 7,1 7,2 7,2 7,1 5,8 5,8 5,7
14 Italy 6,6 6,1 6,3 7,2 7,2 7,4 8,3 7,2 7,4 8,3 4,1 4,3 5,2
15 Latvia 6,4 6,7 6,7 5,7 7,2 7,2 6,2 7,2 7,2 6,2 5,8 5,8 4,8
16 Lithuania 6,4 6,6 6,6 5,9 7,2 7,2 6,5 7,2 7,2 6,5 5,4 5,4 4,8
17 Luxembourg 6,3 6,2 6,2 6,6 7,2 7,2 7,5 7,2 7,2 7,5 4,4 4,4 4,8
18 Malta 6,8 5,9 7,2 7,2 7,2 8,5 8,5 7,2 8,5 8,5 3,5 4,8 4,8
19 Netherlands 7,0 7,2 7,2 6,6 7,2 7,2 7,5 7,2 7,2 7,5 7,2 7,2 4,8
20 Poland 6,4 6,6 6,6 5,9 7,2 7,2 6,5 7,2 7,2 6,5 5,4 5,4 4,8
21 Portugal 6,3 6,3 6,3 6,4 7,2 7,2 7,3 7,2 7,2 7,3 4,6 4,6 4,8
22 Romania 6,5 6,6 7,1 5,8 7,2 7,7 6,3 7,2 7,7 6,3 5,6 6,1 4,8
23 Slovakia 6,8 7,2 7,2 5,9 7,2 7,2 6,5 7,2 7,2 6,5 7,2 7,2 4,8
24 Slovenia 6,9 7,2 7,2 6,3 7,2 7,2 7,1 7,2 7,2 7,1 7,2 7,2 4,8
25 Spain 6,7 6,0 6,0 7,9 7,2 7,2 9,0 7,2 7,2 9,0 3,9 3,9 5,7
26 Sweden 6,3 6,3 6,3 6,4 7,2 7,2 7,3 7,2 7,2 7,3 4,6 4,6 4,8
27 UK 6,5 6,2 6,7 6,7 7,2 7,7 7,7 7,2 7,7 7,7 4,2 4,8 4,8
28 Croatia 6,5 6,5 7,0 6,0 7,2 7,7 6,7 7,2 7,7 6,7 5,2 5,7 4,8
29 FYROM 6,4 6,7 6,7 5,7 7,2 7,2 6,2 7,2 7,2 6,2 5,8 5,8 4,8
30 Norway 6,3 6,3 6,3 6,5 7,2 7,2 7,4 7,2 7,2 7,4 4,6 4,6 4,8
31 Switzerland 6,4 6,5 6,5 6,1 7,2 7,2 6,8 7,2 7,2 6,8 5,2 5,2 4,8
32 Turkey 6,9 6,4 8,1 6,2 7,2 8,9 7,0 7,2 8,9 7,0 5,0 6,6 4,8
33 Canada 6,5 5,9 6,9 6,8 7,2 8,2 8,1 7,2 8,2 8,1 3,4 4,5 4,3
34 Japan 7,1 5,5 7,9 7,9 7,2 9,5 9,5 7,2 9,5 9,5 2,4 4,8 4,8
35 USA 6,6 5,7 7,0 7,0 7,2 8,5 8,5 7,2 8,5 8,5 2,9 4,2 4,2

Mean 6,5 6,4 6,8 6,4 7,2 7,5 7,2 7,2 7,6 7,3 5,0 5,4 4,8

Overall Retained earnings New equity Debt
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1 Austria 24,5 24,6 24,6 24,3 27,6 27,6 27,3 27,6 27,6 27,3 18,9 18,9 18,6
2 Belgium 22,4 21,2 21,8 24,1 23,7 24,3 26,6 23,7 24,3 26,6 16,6 17,2 19,5
3 Bulgaria 30,7 30,6 34,0 27,6 32,4 35,9 29,5 32,4 35,9 29,5 27,2 30,6 24,2
4 Cyprus 24,4 26,3 26,3 20,7 27,6 27,6 22,1 27,6 27,6 22,1 23,8 23,8 18,2
5 Czech Republic 26,4 27,6 27,6 24,0 27,6 27,6 27,0 27,6 27,6 27,0 27,6 27,6 18,6
6 Denmark 24,5 24,2 24,2 24,9 27,6 27,6 28,3 27,6 27,6 28,3 17,9 17,9 18,6
7 Estonia 37,0 39,3 39,3 32,4 38,5 38,5 31,6 46,6 46,6 39,6 38,5 38,5 31,6
9 France 25,5 24,3 24,9 27,4 28,5 29,1 31,6 28,5 29,1 31,6 16,5 17,1 19,6

10 Germany 26,4 24,6 25,3 29,4 28,6 29,3 33,4 28,6 29,3 33,4 17,1 17,8 22,0
11 Greece 27,0 26,0 27,4 27,4 29,6 31,0 31,0 29,6 31,0 31,0 19,5 20,9 20,9
12 Hungary 24,8 25,7 25,7 22,8 27,6 27,6 24,7 27,6 27,6 24,7 22,2 22,2 19,2
13 Ireland 25,7 25,8 25,8 25,5 27,6 27,6 27,3 27,6 27,6 27,3 22,4 22,4 22,1
14 Italy 26,2 24,6 25,2 28,7 28,5 29,2 32,6 28,5 29,2 32,6 17,3 17,9 21,4
15 Latvia 24,5 25,8 25,8 22,0 27,6 27,6 23,8 27,6 27,6 23,8 22,4 22,4 18,6
16 Lithuania 24,5 25,3 25,3 22,9 27,6 27,6 25,2 27,6 27,6 25,2 21,0 21,0 18,6
17 Luxembourg 24,5 24,0 24,0 25,3 27,6 27,6 28,9 27,6 27,6 28,9 17,3 17,3 18,6
18 Malta 32,0 29,1 33,4 33,4 33,4 37,6 37,6 33,4 37,6 37,6 21,2 25,5 25,5
19 Netherlands 26,9 27,6 27,6 25,3 27,6 27,6 28,9 27,6 27,6 28,9 27,6 27,6 18,6
20 Poland 24,5 25,3 25,3 22,9 27,6 27,6 25,2 27,6 27,6 25,2 21,0 21,0 18,6
21 Portugal 24,5 24,3 24,3 24,8 27,6 27,6 28,2 27,6 27,6 28,2 18,1 18,1 18,6
22 Romania 27,6 28,1 29,8 25,0 30,0 31,8 27,0 30,0 31,8 27,0 24,4 26,2 21,4
23 Slovakia 26,1 27,6 27,6 22,9 27,6 27,6 25,2 27,6 27,6 25,2 27,6 27,6 18,6
24 Slovenia 26,5 27,6 27,6 24,3 27,6 27,6 27,3 27,6 27,6 27,3 27,6 27,6 18,6
25 Spain 25,0 23,4 23,4 28,4 27,6 27,6 32,6 27,6 27,6 32,6 15,5 15,5 20,4
26 Sweden 24,5 24,3 24,3 24,8 27,6 27,6 28,1 27,6 27,6 28,1 18,1 18,1 18,6
27 UK 27,8 26,5 28,4 28,4 30,2 32,1 32,1 30,2 32,1 32,1 19,8 21,6 21,6
28 Croatia 27,6 27,6 29,3 25,9 30,0 31,8 28,4 30,0 31,8 28,4 23,0 24,8 21,4
29 FYROM 24,5 25,8 25,8 22,0 27,6 27,6 23,8 27,6 27,6 23,8 22,4 22,4 18,6
30 Norway 24,5 24,2 24,2 24,9 27,6 27,6 28,3 27,6 27,6 28,3 17,9 17,9 18,6
31 Switzerland 24,5 25,0 25,0 23,4 27,6 27,6 26,0 27,6 27,6 26,0 20,2 20,2 18,6
32 Turkey 33,8 32,3 37,5 31,6 34,8 40,0 34,0 34,8 40,0 34,0 27,8 33,0 27,1
33 Canada 30,2 28,0 31,5 31,0 32,4 35,9 35,4 32,4 35,9 35,4 19,8 23,3 22,8
34 Japan 36,8 32,2 39,1 39,1 37,1 44,0 44,0 37,1 44,0 44,0 23,0 29,9 29,9
35 USA 31,4 28,6 32,8 32,8 33,4 37,6 37,6 33,4 37,6 37,6 19,5 23,8 23,8

Mean 27,0 26,7 27,8 26,5 29,3 30,4 29,4 29,5 30,6 29,7 21,8 22,9 20,9

Overall Retained earnings New equity Debt

D - 372
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,1 6,1 6,1 6,2 6,9 6,9 7,0 6,9 6,9 7,0 4,5 4,5 4,6
2 Belgium 5,0 4,6 4,6 5,7 5,6 5,6 6,6 5,6 5,6 6,6 2,8 2,8 3,9
3 Bulgaria 5,3 4,9 4,9 6,1 5,6 5,6 6,8 5,6 5,6 6,8 3,6 3,6 4,8
4 Cyprus 5,5 5,1 5,1 6,3 5,8 5,8 7,0 5,8 5,8 7,0 3,8 3,8 5,0
5 Czech Republic 5,8 5,7 5,7 5,9 6,6 6,6 6,7 6,6 6,6 6,7 4,2 4,2 4,4
6 Denmark 6,0 6,0 6,0 6,1 6,8 6,8 6,9 6,8 6,8 6,9 4,4 4,4 4,5
7 Estonia 5,6 4,2 6,2 6,5 5,0 7,0 7,3 5,0 7,0 7,3 2,7 4,6 5,0
9 France 7,7 8,0 8,0 7,1 9,0 9,0 8,1 9,0 9,0 8,1 6,2 6,2 5,3

10 Germany 7,0 7,2 7,2 6,5 8,3 8,3 7,5 8,3 8,3 7,5 5,3 5,3 4,5
11 Greece 5,8 5,8 5,8 5,9 6,6 6,6 6,7 6,6 6,6 6,7 4,2 4,2 4,3
12 Hungary 5,9 5,7 5,7 6,3 6,5 6,5 7,1 6,5 6,5 7,1 4,2 4,2 4,8
13 Ireland 5,7 5,4 5,4 6,3 6,2 6,2 7,1 6,2 6,2 7,1 4,1 4,1 4,9
14 Italy 6,4 6,7 6,7 5,9 7,7 7,7 6,9 7,7 7,7 6,9 4,8 4,8 4,0
15 Latvia 5,7 5,4 5,4 6,3 6,1 6,1 7,0 6,1 6,1 7,0 4,0 4,0 4,9
16 Lithuania 5,4 5,2 5,2 5,9 5,9 5,9 6,6 5,9 5,9 6,6 3,7 3,7 4,4
17 Luxembourg 6,0 6,2 6,2 5,8 7,1 7,1 6,7 7,1 7,1 6,7 4,5 4,5 4,1
18 Malta 6,9 7,2 7,2 6,2 8,2 8,2 7,2 8,2 8,2 7,2 5,4 5,4 4,4
19 Netherlands 6,2 6,2 6,2 6,3 7,1 7,1 7,1 7,1 7,1 7,1 4,6 4,6 4,7
20 Poland 5,8 5,6 5,6 6,2 6,4 6,4 7,0 6,4 6,4 7,0 4,1 4,1 4,7
21 Portugal 6,0 6,1 6,1 6,0 6,9 6,9 6,9 6,9 6,9 6,9 4,4 4,4 4,4
22 Romania 5,7 5,4 5,4 6,2 6,1 6,1 7,0 6,1 6,1 7,0 4,0 4,0 4,8
23 Slovakia 5,6 5,4 5,4 6,0 6,2 6,2 6,8 6,2 6,2 6,8 4,0 4,0 4,6
24 Slovenia 6,0 5,9 5,9 6,1 6,7 6,7 7,0 6,7 6,7 7,0 4,3 4,3 4,6
25 Spain 7,5 7,8 7,8 7,0 8,9 8,9 8,1 8,9 8,9 8,1 5,8 5,8 4,9
26 Sweden 6,1 6,2 6,2 6,1 7,1 7,1 6,9 7,1 7,1 6,9 4,6 4,6 4,4
27 UK 6,9 7,1 7,1 6,7 8,0 8,0 7,6 8,0 8,0 7,6 5,4 5,4 5,0
28 Croatia 5,4 5,2 5,2 5,7 6,0 6,0 6,5 6,0 6,0 6,5 3,7 3,7 4,2
29 FYROM 5,6 4,9 5,7 6,2 5,7 6,4 7,0 5,7 6,4 7,0 3,5 4,2 4,8
30 Norway 6,5 6,6 6,6 6,4 7,5 7,5 7,3 7,5 7,5 7,3 4,9 4,9 4,7
31 Switzerland 5,7 5,6 5,6 5,9 6,4 6,4 6,7 6,4 6,4 6,7 4,1 4,1 4,4
32 Turkey 6,2 5,4 6,9 6,3 6,3 7,9 7,2 6,3 7,9 7,2 3,7 5,2 4,6
33 Canada 8,0 8,1 8,7 7,2 9,2 9,7 8,2 9,2 9,7 8,2 6,2 6,7 5,2
34 Japan 9,1 9,1 10,4 7,7 10,3 11,6 8,9 10,3 11,6 8,9 6,9 8,2 5,5
35 USA 7,7 8,2 8,2 6,8 9,3 9,3 7,8 9,3 9,3 7,8 6,3 6,3 4,8

Mean 6,2 6,1 6,3 6,3 7,0 7,2 7,2 7,0 7,2 7,2 4,5 4,7 4,7

Overall Retained earnings New equity Debt
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1 Austria 23,0 22,9 22,9 23,2 26,0 26,0 26,4 26,0 26,0 26,4 17,0 17,0 17,3
2 Belgium 25,4 24,2 24,2 27,7 27,4 27,4 30,9 27,4 27,4 30,9 18,3 18,3 21,8
3 Bulgaria 8,7 6,9 6,9 12,4 10,0 10,0 15,6 10,0 10,0 15,6 1,0 1,0 6,6
4 Cyprus 10,5 8,8 8,8 14,0 11,9 11,9 17,1 11,9 11,9 17,1 2,9 2,9 8,1
5 Czech Republic 21,0 20,8 20,8 21,5 23,9 23,9 24,6 23,9 23,9 24,6 14,9 14,9 15,6
6 Denmark 22,5 22,4 22,4 22,7 25,6 25,6 25,9 25,6 25,6 25,9 16,5 16,5 16,8
7 Estonia 18,9 13,3 21,0 22,4 16,5 24,2 25,5 16,5 24,2 25,5 7,5 15,1 16,5
9 France 34,6 35,6 35,6 32,6 38,8 38,8 35,8 38,8 38,8 35,8 29,7 29,7 26,7

10 Germany 35,5 36,3 36,3 33,9 39,5 39,5 37,1 39,5 39,5 37,1 30,4 30,4 28,1
11 Greece 21,7 21,6 21,6 22,0 24,8 24,8 25,1 24,8 24,8 25,1 15,7 15,7 16,1
12 Hungary 19,4 18,7 18,7 20,8 21,9 21,9 24,0 21,9 21,9 24,0 12,9 12,9 14,9
13 Ireland 14,3 13,0 13,0 16,9 16,2 16,2 20,0 16,2 16,2 20,0 7,1 7,1 11,0
14 Italy 31,8 32,6 32,6 30,2 35,8 35,8 33,4 35,8 35,8 33,4 26,7 26,7 24,3
15 Latvia 14,2 12,9 12,9 16,8 16,1 16,1 19,9 16,1 16,1 19,9 7,0 7,0 10,9
16 Lithuania 15,1 14,2 14,2 17,0 17,4 17,4 20,2 17,4 17,4 20,2 8,3 8,3 11,1
17 Luxembourg 25,9 26,3 26,3 25,1 29,5 29,5 28,2 29,5 29,5 28,2 20,4 20,4 19,2
18 Malta 32,3 33,3 33,3 30,2 36,5 36,5 33,4 36,5 36,5 33,4 27,5 27,5 24,3
19 Netherlands 23,7 23,6 23,6 23,8 26,8 26,8 27,0 26,8 26,8 27,0 17,7 17,7 17,9
20 Poland 17,4 16,6 16,6 19,0 19,8 19,8 22,2 19,8 19,8 22,2 10,7 10,7 13,1
21 Portugal 23,7 23,7 23,7 23,6 26,9 26,9 26,7 26,9 26,9 26,7 17,9 17,9 17,7
22 Romania 14,8 13,6 13,6 17,1 16,8 16,8 20,3 16,8 16,8 20,3 7,7 7,7 11,2
23 Slovakia 16,8 16,0 16,0 18,4 19,1 19,1 21,6 19,1 19,1 21,6 10,1 10,1 12,5
24 Slovenia 20,9 20,6 20,6 21,6 23,7 23,7 24,8 23,7 23,7 24,8 14,7 14,7 15,7
25 Spain 34,5 35,3 35,3 32,9 38,5 38,5 36,0 38,5 38,5 36,0 29,4 29,4 27,0
26 Sweden 24,6 24,8 24,8 24,3 28,0 28,0 27,5 28,0 28,0 27,5 18,9 18,9 18,5
27 UK 29,3 29,8 29,8 28,4 32,9 32,9 31,5 32,9 32,9 31,5 23,9 23,9 22,5
28 Croatia 16,4 15,7 15,7 17,8 18,9 18,9 21,0 18,9 18,9 21,0 9,9 9,9 11,9
29 FYROM 17,0 14,3 17,3 19,5 17,5 20,4 22,7 17,5 20,4 22,7 8,4 11,4 13,6
30 Norway 26,4 26,7 26,7 26,0 29,8 29,8 29,1 29,8 29,8 29,1 20,8 20,8 20,1
31 Switzerland 18,8 18,5 18,5 19,4 21,6 21,6 22,6 21,6 21,6 22,6 12,6 12,6 13,5
32 Turkey 28,1 25,3 30,6 28,5 28,5 33,7 31,6 28,5 33,7 31,6 19,5 24,7 22,6
33 Canada 38,6 38,9 40,7 36,0 42,1 43,9 39,2 42,1 43,9 39,2 33,0 34,8 30,1
34 Japan 45,9 45,9 49,4 42,3 49,1 52,6 45,5 49,1 52,6 45,5 40,0 43,5 36,3
35 USA 37,5 39,0 39,0 34,5 42,1 42,1 37,7 42,1 42,1 37,7 33,1 33,1 28,6

Mean 23,8 23,3 23,9 24,2 26,5 27,1 27,4 26,5 27,1 27,4 17,4 18,0 18,3

New equity DebtOverall Retained earnings
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1 Austria 6,3 6,4 6,4 6,3 7,2 7,2 7,1 7,2 7,2 7,1 4,8 4,8 4,8
2 Belgium 5,4 5,1 5,3 5,9 5,8 5,9 6,6 5,8 5,9 6,6 3,9 4,1 4,8
3 Bulgaria 6,4 6,9 6,9 5,4 7,2 7,2 5,7 7,2 7,2 5,7 6,3 6,3 4,8
4 Cyprus 6,6 7,2 7,2 5,3 7,2 7,2 5,7 7,2 7,2 5,7 7,2 7,2 4,7
5 Czech Republic 6,9 7,2 7,2 6,2 7,2 7,2 7,0 7,2 7,2 7,0 7,2 7,2 4,8
6 Denmark 6,3 6,4 6,4 6,3 7,2 7,2 7,1 7,2 7,2 7,1 4,8 4,8 4,8
7 Estonia 6,7 7,5 7,5 5,0 7,2 7,2 4,8 9,9 9,9 7,4 7,2 7,2 4,8
9 France 6,4 6,0 6,2 6,9 7,2 7,4 8,1 7,2 7,4 8,1 3,9 4,1 4,8

10 Germany 6,6 6,1 6,3 7,4 7,2 7,4 8,5 7,2 7,4 8,5 4,0 4,2 5,4
11 Greece 6,3 6,4 6,4 6,3 7,2 7,2 7,1 7,2 7,2 7,1 4,8 4,8 4,8
12 Hungary 6,4 6,6 6,6 6,1 7,2 7,2 6,8 7,2 7,2 6,8 5,3 5,3 4,9
13 Ireland 6,7 6,7 6,7 6,6 7,2 7,2 7,1 7,2 7,2 7,1 5,8 5,8 5,7
14 Italy 6,6 6,1 6,3 7,2 7,2 7,4 8,3 7,2 7,4 8,3 4,1 4,3 5,2
15 Latvia 6,4 6,7 6,7 5,7 7,2 7,2 6,2 7,2 7,2 6,2 5,8 5,8 4,8
16 Lithuania 6,4 6,6 6,6 5,9 7,2 7,2 6,4 7,2 7,2 6,4 5,5 5,5 4,8
17 Luxembourg 6,3 6,2 6,2 6,6 7,2 7,2 7,5 7,2 7,2 7,5 4,4 4,4 4,8
18 Malta 6,8 5,9 7,2 7,2 7,2 8,5 8,5 7,2 8,5 8,5 3,5 4,8 4,8
19 Netherlands 6,9 7,2 7,2 6,3 7,2 7,2 7,2 7,2 7,2 7,2 7,2 7,2 4,8
20 Poland 6,4 6,6 6,6 5,9 7,2 7,2 6,5 7,2 7,2 6,5 5,4 5,4 4,8
21 Portugal 6,3 6,3 6,3 6,4 7,2 7,2 7,2 7,2 7,2 7,2 4,7 4,7 4,8
22 Romania 6,4 6,7 6,7 5,7 7,2 7,2 6,3 7,2 7,2 6,3 5,7 5,7 4,8
23 Slovakia 6,8 7,2 7,2 5,9 7,2 7,2 6,5 7,2 7,2 6,5 7,2 7,2 4,8
24 Slovenia 6,4 6,4 6,5 6,2 7,2 7,3 6,9 7,2 7,3 6,9 5,0 5,1 4,8
25 Spain 6,6 6,1 6,1 7,7 7,2 7,2 8,8 7,2 7,2 8,8 4,1 4,1 5,7
26 Sweden 6,3 6,3 6,3 6,4 7,2 7,2 7,3 7,2 7,2 7,3 4,6 4,6 4,8
27 UK 6,5 6,2 6,7 6,7 7,2 7,7 7,7 7,2 7,7 7,7 4,2 4,8 4,8
28 Croatia 6,5 6,5 7,0 6,0 7,2 7,7 6,7 7,2 7,7 6,7 5,2 5,7 4,8
29 FYROM 6,4 6,8 6,8 5,5 7,2 7,2 5,9 7,2 7,2 5,9 6,1 6,1 4,8
30 Norway 6,3 6,3 6,3 6,5 7,2 7,2 7,4 7,2 7,2 7,4 4,6 4,6 4,8
31 Switzerland 6,4 6,5 6,5 6,1 7,2 7,2 6,8 7,2 7,2 6,8 5,2 5,2 4,8
32 Turkey 6,9 6,4 8,1 6,2 7,2 8,9 7,0 7,2 8,9 7,0 5,0 6,6 4,8
33 Canada 6,4 5,9 6,4 6,7 7,2 7,7 7,9 7,2 7,7 7,9 3,6 4,1 4,4
34 Japan 7,1 5,5 7,9 7,9 7,2 9,5 9,5 7,2 9,5 9,5 2,4 4,8 4,8
35 USA 6,6 5,7 7,0 7,0 7,2 8,5 8,5 7,2 8,5 8,5 3,0 4,3 4,3

Mean 6,5 6,4 6,7 6,3 7,2 7,4 7,1 7,2 7,5 7,2 5,1 5,3 4,8

Overall Retained earnings New equity Debt
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1 Austria 24,5 24,6 24,6 24,3 27,6 27,6 27,3 27,6 27,6 27,3 18,9 18,9 18,6
2 Belgium 22,1 20,9 21,5 23,8 23,2 23,8 26,1 23,2 23,8 26,1 16,6 17,2 19,5
3 Bulgaria 24,9 26,7 26,8 21,1 27,9 28,1 22,4 27,9 28,1 22,4 24,4 24,6 18,9
4 Cyprus 25,3 27,6 27,6 20,7 27,6 27,6 22,1 27,6 27,6 22,1 27,6 27,6 18,2
5 Czech Republic 26,4 27,6 27,6 24,0 27,6 27,6 27,0 27,6 27,6 27,0 27,6 27,6 18,6
6 Denmark 24,5 24,6 24,6 24,3 27,6 27,6 27,3 27,6 27,6 27,3 18,9 18,9 18,6
7 Estonia 36,5 38,8 38,8 31,8 38,1 38,1 31,0 45,7 45,7 38,7 38,1 38,1 31,0
9 France 25,5 24,3 24,9 27,4 28,5 29,1 31,6 28,5 29,1 31,6 16,5 17,1 19,6

10 Germany 26,4 24,6 25,3 29,4 28,6 29,3 33,4 28,6 29,3 33,4 17,1 17,8 22,0
11 Greece 24,5 24,6 24,6 24,3 27,6 27,6 27,3 27,6 27,6 27,3 18,9 18,9 18,6
12 Hungary 24,7 25,2 25,2 23,7 27,6 27,6 26,1 27,6 27,6 26,1 20,8 20,8 19,2
13 Ireland 25,7 25,8 25,8 25,5 27,6 27,6 27,3 27,6 27,6 27,3 22,4 22,4 22,1
14 Italy 26,2 24,6 25,2 28,7 28,5 29,2 32,6 28,5 29,2 32,6 17,3 17,9 21,4
15 Latvia 24,5 25,8 25,8 22,0 27,6 27,6 23,8 27,6 27,6 23,8 22,4 22,4 18,6
16 Lithuania 24,5 25,5 25,5 22,7 27,6 27,6 24,9 27,6 27,6 24,9 21,4 21,4 18,6
17 Luxembourg 24,5 24,0 24,0 25,3 27,6 27,6 28,9 27,6 27,6 28,9 17,3 17,3 18,6
18 Malta 32,0 29,1 33,4 33,4 33,4 37,6 37,6 33,4 37,6 37,6 21,2 25,5 25,5
19 Netherlands 26,6 27,6 27,6 24,4 27,6 27,6 27,5 27,6 27,6 27,5 27,6 27,6 18,6
20 Poland 24,5 25,3 25,3 22,9 27,6 27,6 25,2 27,6 27,6 25,2 21,0 21,0 18,6
21 Portugal 24,5 24,4 24,4 24,6 27,6 27,6 27,8 27,6 27,6 27,8 18,4 18,4 18,6
22 Romania 24,5 25,7 25,7 22,2 27,6 27,6 24,2 27,6 27,6 24,2 22,1 22,1 18,6
23 Slovakia 26,1 27,6 27,6 22,9 27,6 27,6 25,2 27,6 27,6 25,2 27,6 27,6 18,6
24 Slovenia 25,2 25,4 25,8 24,4 28,2 28,6 27,3 28,2 28,6 27,3 20,2 20,6 19,2
25 Spain 25,0 23,6 23,6 27,8 27,6 27,6 31,8 27,6 27,6 31,8 16,2 16,2 20,3
26 Sweden 24,5 24,3 24,3 24,8 27,6 27,6 28,1 27,6 27,6 28,1 18,1 18,1 18,6
27 UK 27,8 26,5 28,4 28,4 30,2 32,1 32,1 30,2 32,1 32,1 19,8 21,6 21,6
28 Croatia 27,6 27,6 29,3 25,9 30,0 31,8 28,4 30,0 31,8 28,4 23,0 24,8 21,4
29 FYROM 24,6 26,2 26,2 21,3 27,6 27,6 22,8 27,6 27,6 22,8 23,5 23,5 18,6
30 Norway 24,5 24,2 24,2 24,9 27,6 27,6 28,3 27,6 27,6 28,3 17,9 17,9 18,6
31 Switzerland 24,5 25,0 25,0 23,4 27,6 27,6 26,0 27,6 27,6 26,0 20,2 20,2 18,6
32 Turkey 33,8 32,3 37,5 31,6 34,8 40,0 34,0 34,8 40,0 34,0 27,8 33,0 27,1
33 Canada 27,1 25,6 27,4 28,2 30,0 31,8 32,6 30,0 31,8 32,6 17,4 19,2 20,0
34 Japan 36,8 32,2 39,1 39,1 37,1 44,0 44,0 37,1 44,0 44,0 23,0 29,9 29,9
35 USA 31,5 28,7 32,9 32,9 33,4 37,6 37,6 33,4 37,6 37,6 19,9 24,1 24,1

Mean 26,5 26,4 27,2 25,9 29,0 29,8 28,8 29,2 30,0 29,0 21,5 22,4 20,5

Overall Retained earnings New equity Debt
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1 Austria 6,1 6,1 6,1 6,2 6,9 6,9 7,0 6,9 6,9 7,0 4,5 4,5 4,6
2 Belgium 4,8 4,4 4,4 5,7 5,3 5,3 6,7 5,3 5,3 6,7 2,6 2,6 3,9
3 Bulgaria 5,3 4,9 4,9 6,1 5,6 5,6 6,8 5,6 5,6 6,8 3,6 3,6 4,8
4 Cyprus 5,5 5,1 5,1 6,3 5,8 5,8 7,0 5,8 5,8 7,0 3,8 3,8 5,0
5 Czech Republic 5,7 5,5 5,5 6,0 6,3 6,3 6,8 6,3 6,3 6,8 4,0 4,0 4,5
6 Denmark 6,0 6,0 6,0 6,1 6,8 6,8 6,9 6,8 6,8 6,9 4,4 4,4 4,5
7 Estonia 5,6 4,2 6,0 6,5 5,0 6,9 7,3 5,0 6,9 7,3 2,7 4,6 5,0
9 France 7,7 8,0 8,0 7,1 9,0 9,0 8,1 9,0 9,0 8,1 6,2 6,2 5,3

10 Germany 6,5 6,5 6,5 6,4 7,4 7,4 7,3 7,4 7,4 7,3 4,8 4,8 4,7
11 Greece 5,8 5,8 5,8 5,9 6,6 6,6 6,7 6,6 6,6 6,7 4,2 4,2 4,3
12 Hungary 5,9 5,7 5,7 6,3 6,5 6,5 7,1 6,5 6,5 7,1 4,2 4,2 4,8
13 Ireland 5,7 5,4 5,4 6,3 6,2 6,2 7,1 6,2 6,2 7,1 4,1 4,1 4,9
14 Italy 6,3 6,3 6,3 6,2 7,2 7,2 7,1 7,2 7,2 7,1 4,6 4,6 4,5
15 Latvia 5,6 5,3 5,3 6,2 6,0 6,0 6,9 6,0 6,0 6,9 3,9 3,9 4,8
16 Lithuania 5,3 5,0 5,0 5,9 5,8 5,8 6,7 5,8 5,8 6,7 3,6 3,6 4,6
17 Luxembourg 6,0 6,2 6,2 5,8 7,1 7,1 6,7 7,1 7,1 6,7 4,5 4,5 4,1
18 Malta 6,9 7,2 7,2 6,2 8,2 8,2 7,2 8,2 8,2 7,2 5,4 5,4 4,4
19 Netherlands 6,2 6,2 6,2 6,3 7,1 7,1 7,1 7,1 7,1 7,1 4,6 4,6 4,7
20 Poland 5,8 5,6 5,6 6,2 6,4 6,4 7,0 6,4 6,4 7,0 4,1 4,1 4,7
21 Portugal 6,0 6,1 6,1 6,0 6,9 6,9 6,9 6,9 6,9 6,9 4,4 4,4 4,4
22 Romania 5,7 5,4 5,4 6,2 6,1 6,1 7,0 6,1 6,1 7,0 4,0 4,0 4,8
23 Slovakia 5,6 5,4 5,4 6,0 6,2 6,2 6,8 6,2 6,2 6,8 4,0 4,0 4,6
24 Slovenia 5,9 5,8 5,8 6,1 6,6 6,6 6,9 6,6 6,6 6,9 4,3 4,3 4,6
25 Spain 7,5 7,7 7,7 7,2 8,8 8,8 8,2 8,8 8,8 8,2 5,7 5,7 5,2
26 Sweden 6,1 6,2 6,2 6,1 7,1 7,1 6,9 7,1 7,1 6,9 4,6 4,6 4,4
27 UK 6,9 7,0 7,0 6,8 7,9 7,9 7,7 7,9 7,9 7,7 5,4 5,4 5,2
28 Croatia 5,4 5,2 5,2 5,7 6,0 6,0 6,5 6,0 6,0 6,5 3,7 3,7 4,2
29 FYROM 5,6 4,8 5,7 6,3 5,6 6,5 7,1 5,6 6,5 7,1 3,3 4,3 4,8
30 Norway 6,5 6,6 6,6 6,4 7,5 7,5 7,3 7,5 7,5 7,3 4,9 4,9 4,8
31 Switzerland 5,7 5,6 5,6 5,9 6,4 6,4 6,7 6,4 6,4 6,7 4,1 4,1 4,4
32 Turkey 6,2 5,4 6,9 6,3 6,3 7,9 7,2 6,3 7,9 7,2 3,7 5,2 4,6
33 Canada 7,8 7,8 8,4 7,2 8,8 9,4 8,2 8,8 9,4 8,2 6,0 6,5 5,3
34 Japan 9,1 9,1 10,4 7,7 10,3 11,6 8,9 10,3 11,6 8,9 6,9 8,2 5,5
35 USA 7,7 8,2 8,2 6,8 9,3 9,3 7,8 9,3 9,3 7,8 6,3 6,3 4,8

Mean 6,2 6,0 6,2 6,3 6,9 7,1 7,2 6,9 7,1 7,2 4,4 4,6 4,7

Overall Retained earnings New equity Debt
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1 Austria 23,0 22,9 22,9 23,2 26,0 26,0 26,4 26,0 26,0 26,4 17,0 17,0 17,3
2 Belgium 24,8 23,4 23,4 27,8 26,6 26,6 31,0 26,6 26,6 31,0 17,5 17,5 21,9
3 Bulgaria 8,8 6,9 6,9 12,5 10,1 10,1 15,7 10,1 10,1 15,7 1,1 1,1 6,6
4 Cyprus 10,5 8,8 8,8 14,0 11,9 11,9 17,1 11,9 11,9 17,1 2,9 2,9 8,1
5 Czech Republic 18,4 17,8 17,8 19,5 20,9 20,9 22,7 20,9 20,9 22,7 11,9 11,9 13,6
6 Denmark 22,5 22,4 22,4 22,7 25,5 25,5 25,9 25,5 25,5 25,9 16,5 16,5 16,8
7 Estonia 18,0 12,6 19,9 21,6 15,8 23,1 24,8 15,8 23,1 24,8 6,7 14,0 15,8
9 France 34,7 35,6 35,6 32,7 38,8 38,8 35,9 38,8 38,8 35,9 29,7 29,7 26,8

10 Germany 28,2 28,4 28,4 28,0 31,5 31,5 31,1 31,5 31,5 31,1 22,5 22,5 22,1
11 Greece 21,8 21,7 21,7 22,1 24,9 24,9 25,2 24,9 24,9 25,2 15,8 15,8 16,2
12 Hungary 19,4 18,7 18,7 20,8 21,9 21,9 24,0 21,9 21,9 24,0 12,9 12,9 14,9
13 Ireland 14,3 13,0 13,0 16,8 16,2 16,2 20,0 16,2 16,2 20,0 7,1 7,1 11,0
14 Italy 27,2 27,3 27,3 26,8 30,5 30,5 30,0 30,5 30,5 30,0 21,5 21,5 20,9
15 Latvia 13,8 12,5 12,5 16,3 15,7 15,7 19,5 15,7 15,7 19,5 6,6 6,6 10,4
16 Lithuania 12,7 11,4 11,4 15,2 14,6 14,6 18,4 14,6 14,6 18,4 5,5 5,5 9,3
17 Luxembourg 25,9 26,3 26,3 25,1 29,5 29,5 28,2 29,5 29,5 28,2 20,4 20,4 19,2
18 Malta 32,3 33,3 33,3 30,2 36,5 36,5 33,4 36,5 36,5 33,4 27,5 27,5 24,3
19 Netherlands 23,7 23,6 23,6 23,8 26,8 26,8 27,0 26,8 26,8 27,0 17,7 17,7 17,9
20 Poland 17,4 16,6 16,6 19,0 19,8 19,8 22,2 19,8 19,8 22,2 10,7 10,7 13,1
21 Portugal 23,7 23,7 23,7 23,6 26,9 26,9 26,7 26,9 26,9 26,7 17,9 17,9 17,7
22 Romania 14,8 13,6 13,6 17,1 16,8 16,8 20,3 16,8 16,8 20,3 7,7 7,7 11,2
23 Slovakia 16,8 16,0 16,0 18,4 19,1 19,1 21,6 19,1 19,1 21,6 10,1 10,1 12,5
24 Slovenia 20,0 19,5 19,5 20,9 22,7 22,7 24,1 22,7 22,7 24,1 13,7 13,7 15,0
25 Spain 32,9 33,4 33,4 31,8 36,6 36,6 35,0 36,6 36,6 35,0 27,5 27,5 25,9
26 Sweden 24,6 24,8 24,8 24,3 28,0 28,0 27,5 28,0 28,0 27,5 18,9 18,9 18,5
27 UK 28,0 28,2 28,2 27,5 31,4 31,4 30,7 31,4 31,4 30,7 22,3 22,3 21,6
28 Croatia 16,4 15,7 15,7 17,8 18,9 18,9 21,0 18,9 18,9 21,0 9,9 9,9 11,9
29 FYROM 17,1 13,9 17,5 19,8 17,0 20,7 23,0 17,0 20,7 23,0 8,0 11,6 13,9
30 Norway 26,5 26,7 26,7 26,0 29,9 29,9 29,2 29,9 29,9 29,2 20,8 20,8 20,1
31 Switzerland 18,6 18,3 18,3 19,3 21,5 21,5 22,5 21,5 21,5 22,5 12,4 12,4 13,4
32 Turkey 28,1 25,3 30,6 28,5 28,5 33,7 31,6 28,5 33,7 31,6 19,5 24,7 22,6
33 Canada 36,5 36,6 38,3 34,5 39,8 41,5 37,7 39,8 41,5 37,7 30,6 32,4 28,6
34 Japan 45,9 45,9 49,4 42,3 49,1 52,6 45,5 49,1 52,6 45,5 40,0 43,5 36,3
35 USA 37,5 39,0 39,0 34,5 42,1 42,1 37,7 42,1 42,1 37,7 33,1 33,1 28,6

Mean 23,1 22,5 23,1 23,7 25,6 26,3 26,8 25,6 26,3 26,8 16,6 17,2 17,8

New equity DebtOverall Retained earnings
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1 Austria 6,3 6,4 6,4 6,3 7,2 7,2 7,1 7,2 7,2 7,1 4,8 4,8 4,8
2 Belgium 5,3 5,0 5,2 5,8 5,6 5,7 6,4 5,6 5,7 6,4 3,9 4,1 4,8
3 Bulgaria 6,4 6,9 6,9 5,4 7,2 7,2 5,7 7,2 7,2 5,7 6,3 6,3 4,8
4 Cyprus 6,6 7,2 7,2 5,3 7,2 7,2 5,7 7,2 7,2 5,7 7,2 7,2 4,7
5 Czech Republic 6,8 7,2 7,2 6,0 7,2 7,2 6,7 7,2 7,2 6,7 7,2 7,2 4,8
6 Denmark 6,3 6,4 6,4 6,3 7,2 7,2 7,1 7,2 7,2 7,1 4,8 4,8 4,8
7 Estonia 6,6 7,5 7,5 5,0 7,2 7,2 4,8 9,7 9,7 7,3 7,2 7,2 4,8
9 France 6,4 6,0 6,2 6,9 7,2 7,4 8,1 7,2 7,4 8,1 3,9 4,1 4,8

10 Germany 6,5 6,3 6,4 6,8 7,2 7,4 7,7 7,2 7,4 7,7 4,6 4,8 5,1
11 Greece 6,3 6,4 6,4 6,3 7,2 7,2 7,1 7,2 7,2 7,1 4,8 4,8 4,8
12 Hungary 6,4 6,6 6,6 6,1 7,2 7,2 6,8 7,2 7,2 6,8 5,3 5,3 4,9
13 Ireland 6,7 6,7 6,7 6,6 7,2 7,2 7,1 7,2 7,2 7,1 5,8 5,8 5,7
14 Italy 6,5 6,3 6,5 6,8 7,2 7,4 7,7 7,2 7,4 7,7 4,6 4,8 5,2
15 Latvia 6,4 6,7 6,7 5,7 7,2 7,2 6,2 7,2 7,2 6,2 5,8 5,8 4,8
16 Lithuania 6,4 6,7 6,7 5,7 7,2 7,2 6,2 7,2 7,2 6,2 5,8 5,8 4,8
17 Luxembourg 6,3 6,2 6,2 6,6 7,2 7,2 7,5 7,2 7,2 7,5 4,4 4,4 4,8
18 Malta 6,3 6,0 6,0 6,9 7,2 7,2 8,0 7,2 7,2 8,0 3,9 3,9 4,8
19 Netherlands 6,9 7,2 7,2 6,3 7,2 7,2 7,2 7,2 7,2 7,2 7,2 7,2 4,8
20 Poland 6,4 6,6 6,6 5,9 7,2 7,2 6,5 7,2 7,2 6,5 5,4 5,4 4,8
21 Portugal 6,3 6,3 6,3 6,4 7,2 7,2 7,2 7,2 7,2 7,2 4,7 4,7 4,8
22 Romania 6,4 6,7 6,7 5,7 7,2 7,2 6,3 7,2 7,2 6,3 5,7 5,7 4,8
23 Slovakia 6,8 7,2 7,2 5,9 7,2 7,2 6,5 7,2 7,2 6,5 7,2 7,2 4,8
24 Slovenia 6,4 6,5 6,6 6,1 7,2 7,3 6,8 7,2 7,3 6,8 5,1 5,2 4,8
25 Spain 6,7 6,2 6,2 7,6 7,2 7,2 8,6 7,2 7,2 8,6 4,3 4,3 5,7
26 Sweden 6,3 6,3 6,3 6,4 7,2 7,2 7,3 7,2 7,2 7,3 4,6 4,6 4,8
27 UK 6,4 6,3 6,5 6,5 7,2 7,5 7,5 7,2 7,5 7,5 4,5 4,8 4,8
28 Croatia 6,5 6,5 7,0 6,0 7,2 7,7 6,7 7,2 7,7 6,7 5,2 5,7 4,8
29 FYROM 6,4 6,9 6,9 5,4 7,2 7,2 5,7 7,2 7,2 5,7 6,3 6,3 4,8
30 Norway 6,4 6,3 6,4 6,5 7,2 7,3 7,4 7,2 7,3 7,4 4,5 4,6 4,8
31 Switzerland 6,4 6,5 6,5 6,0 7,2 7,2 6,7 7,2 7,2 6,7 5,2 5,2 4,8
32 Turkey 6,9 6,4 8,1 6,2 7,2 8,9 7,0 7,2 8,9 7,0 5,0 6,6 4,8
33 Canada 6,4 6,0 6,5 6,5 7,2 7,7 7,7 7,2 7,7 7,7 3,9 4,4 4,4
34 Japan 7,1 5,5 7,9 7,9 7,2 9,5 9,5 7,2 9,5 9,5 2,4 4,8 4,8
35 USA 6,6 5,7 7,0 7,0 7,2 8,5 8,5 7,2 8,5 8,5 3,0 4,3 4,3

Mean 6,5 6,5 6,7 6,3 7,2 7,4 7,0 7,2 7,4 7,1 5,1 5,4 4,8

Overall Retained earnings New equity Debt
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1 Austria 24,5 24,6 24,6 24,3 27,6 27,6 27,3 27,6 27,6 27,3 18,9 18,9 18,6
2 Belgium 21,6 20,4 21,0 23,3 22,5 23,0 25,4 22,5 23,0 25,4 16,6 17,2 19,5
3 Bulgaria 24,6 26,4 26,4 20,9 27,6 27,6 22,1 27,6 27,6 22,1 24,2 24,2 18,6
4 Cyprus 25,3 27,6 27,6 20,7 27,6 27,6 22,1 27,6 27,6 22,1 27,6 27,6 18,2
5 Czech Republic 26,2 27,6 27,6 23,3 27,6 27,6 25,9 27,6 27,6 25,9 27,6 27,6 18,6
6 Denmark 24,5 24,6 24,6 24,3 27,6 27,6 27,3 27,6 27,6 27,3 18,9 18,9 18,6
7 Estonia 35,9 38,3 38,3 31,2 37,6 37,6 30,4 44,9 44,9 37,8 37,6 37,6 30,4
9 France 25,5 24,3 24,9 27,4 28,5 29,1 31,6 28,5 29,1 31,6 16,5 17,1 19,6

10 Germany 25,9 25,1 25,6 26,9 28,4 28,9 30,2 28,4 28,9 30,2 18,9 19,5 20,8
11 Greece 24,5 24,6 24,6 24,3 27,6 27,6 27,3 27,6 27,6 27,3 18,9 18,9 18,6
12 Hungary 24,7 25,2 25,2 23,7 27,6 27,6 26,1 27,6 27,6 26,1 20,8 20,8 19,2
13 Ireland 25,7 25,8 25,8 25,5 27,6 27,6 27,3 27,6 27,6 27,3 22,4 22,4 22,1
14 Italy 25,9 25,1 25,7 27,0 28,4 28,9 30,3 28,4 28,9 30,3 19,0 19,6 21,0
15 Latvia 24,5 25,8 25,8 22,0 27,6 27,6 23,8 27,6 27,6 23,8 22,4 22,4 18,6
16 Lithuania 24,5 25,8 25,8 22,0 27,6 27,6 23,8 27,6 27,6 23,8 22,4 22,4 18,6
17 Luxembourg 24,5 24,0 24,0 25,3 27,6 27,6 28,9 27,6 27,6 28,9 17,3 17,3 18,6
18 Malta 24,4 23,4 23,4 26,5 27,6 27,6 30,8 27,6 27,6 30,8 15,5 15,5 18,6
19 Netherlands 26,6 27,6 27,6 24,4 27,6 27,6 27,5 27,6 27,6 27,5 27,6 27,6 18,6
20 Poland 24,5 25,3 25,3 22,9 27,6 27,6 25,2 27,6 27,6 25,2 21,0 21,0 18,6
21 Portugal 24,5 24,4 24,4 24,6 27,6 27,6 27,8 27,6 27,6 27,8 18,4 18,4 18,6
22 Romania 24,5 25,7 25,7 22,2 27,6 27,6 24,2 27,6 27,6 24,2 22,1 22,1 18,6
23 Slovakia 26,1 27,6 27,6 22,9 27,6 27,6 25,2 27,6 27,6 25,2 27,6 27,6 18,6
24 Slovenia 25,2 25,5 25,9 24,2 28,2 28,6 26,9 28,2 28,6 26,9 20,5 20,9 19,2
25 Spain 25,1 23,9 23,9 27,3 27,6 27,6 31,0 27,6 27,6 31,0 17,0 17,0 20,4
26 Sweden 24,5 24,3 24,3 24,8 27,6 27,6 28,1 27,6 27,6 28,1 18,1 18,1 18,6
27 UK 26,1 25,5 26,5 26,5 28,9 29,9 29,9 28,9 29,9 29,9 19,2 20,1 20,1
28 Croatia 27,6 27,6 29,3 25,9 30,0 31,8 28,4 30,0 31,8 28,4 23,0 24,8 21,4
29 FYROM 24,6 26,4 26,4 20,9 27,6 27,6 22,1 27,6 27,6 22,1 24,2 24,2 18,6
30 Norway 25,0 24,6 24,9 25,4 28,0 28,3 28,8 28,0 28,3 28,8 18,3 18,6 19,1
31 Switzerland 24,5 25,1 25,1 23,4 27,6 27,6 26,0 27,6 27,6 26,0 20,3 20,3 18,6
32 Turkey 33,8 32,3 37,5 31,6 34,8 40,0 34,0 34,8 40,0 34,0 27,8 33,0 27,1
33 Canada 27,1 25,9 27,7 27,6 30,0 31,8 31,7 30,0 31,8 31,7 18,3 20,1 20,0
34 Japan 36,8 32,2 39,1 39,1 37,1 44,0 44,0 37,1 44,0 44,0 23,0 29,9 29,9
35 USA 31,5 28,7 32,9 32,9 33,4 37,6 37,6 33,4 37,6 37,6 19,9 24,1 24,1

Mean 26,2 26,2 26,9 25,4 28,7 29,4 28,2 28,9 29,6 28,4 21,5 22,2 20,2

Overall Retained earnings New equity Debt
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1 Austria 6,1 6,0 6,0 6,1 6,9 6,9 7,0 6,9 6,9 7,0 4,5 4,5 4,5
2 Belgium 4,7 4,3 4,3 5,7 5,2 5,2 6,6 5,2 5,2 6,6 2,5 2,5 3,9
3 Bulgaria 5,3 4,9 4,9 6,1 5,6 5,6 6,8 5,6 5,6 6,8 3,5 3,5 4,8
4 Cyprus 5,5 5,1 5,1 6,3 5,8 5,8 7,0 5,8 5,8 7,0 3,8 3,8 5,0
5 Czech Republic 5,6 5,4 5,4 6,0 6,2 6,2 6,8 6,2 6,2 6,8 4,0 4,0 4,5
6 Denmark 6,0 6,0 6,0 6,1 6,8 6,8 6,9 6,8 6,8 6,9 4,4 4,4 4,5
7 Estonia 5,6 4,2 6,0 6,5 5,0 6,9 7,3 5,0 6,9 7,3 2,7 4,6 5,0
9 France 7,7 8,0 8,0 7,1 9,0 9,0 8,1 9,0 9,0 8,1 6,2 6,2 5,3

10 Germany 6,4 6,4 6,4 6,3 7,3 7,3 7,2 7,3 7,3 7,2 4,7 4,7 4,6
11 Greece 5,8 5,8 5,8 5,9 6,6 6,6 6,7 6,6 6,6 6,7 4,2 4,2 4,3
12 Hungary 5,9 5,7 5,7 6,3 6,5 6,5 7,1 6,5 6,5 7,1 4,2 4,2 4,8
13 Ireland 5,7 5,5 5,5 6,3 6,2 6,2 7,1 6,2 6,2 7,1 4,1 4,1 4,9
14 Italy 6,3 6,4 6,4 6,2 7,3 7,3 7,1 7,3 7,3 7,1 4,7 4,7 4,5
15 Latvia 5,6 5,3 5,3 6,2 6,0 6,0 6,9 6,0 6,0 6,9 3,9 3,9 4,8
16 Lithuania 5,4 5,3 5,3 5,8 6,1 6,1 6,6 6,1 6,1 6,6 3,8 3,8 4,3
17 Luxembourg 6,0 6,1 6,1 5,8 7,0 7,0 6,7 7,0 7,0 6,7 4,4 4,4 4,2
18 Malta 6,9 7,2 7,2 6,2 8,2 8,2 7,2 8,2 8,2 7,2 5,4 5,4 4,4
19 Netherlands 6,2 6,2 6,2 6,3 7,1 7,1 7,1 7,1 7,1 7,1 4,6 4,6 4,7
20 Poland 5,8 5,6 5,6 6,2 6,4 6,4 7,0 6,4 6,4 7,0 4,1 4,1 4,7
21 Portugal 6,0 6,1 6,1 6,0 6,9 6,9 6,9 6,9 6,9 6,9 4,4 4,4 4,4
22 Romania 5,7 5,4 5,4 6,2 6,1 6,1 7,0 6,1 6,1 7,0 4,0 4,0 4,8
23 Slovakia 5,6 5,4 5,4 6,0 6,2 6,2 6,8 6,2 6,2 6,8 4,0 4,0 4,6
24 Slovenia 5,8 5,7 5,7 6,1 6,5 6,5 6,9 6,5 6,5 6,9 4,2 4,2 4,6
25 Spain 7,5 7,7 7,7 7,2 8,8 8,8 8,2 8,8 8,8 8,2 5,7 5,7 5,2
26 Sweden 6,1 6,0 6,0 6,1 6,9 6,9 6,9 6,9 6,9 6,9 4,5 4,5 4,5
27 UK 7,0 7,1 7,1 6,9 8,0 8,0 7,8 8,0 8,0 7,8 5,5 5,5 5,3
28 Croatia 5,4 5,2 5,2 5,7 6,0 6,0 6,5 6,0 6,0 6,5 3,7 3,7 4,2
29 FYROM 5,5 4,2 5,9 6,5 5,0 6,7 7,3 5,0 6,7 7,3 2,8 4,5 5,0
30 Norway 6,5 6,6 6,6 6,4 7,5 7,5 7,3 7,5 7,5 7,3 4,9 4,9 4,8
31 Switzerland 5,7 5,6 5,6 5,9 6,4 6,4 6,7 6,4 6,4 6,7 4,1 4,1 4,4
32 Turkey 6,2 5,4 6,9 6,3 6,3 7,9 7,2 6,3 7,9 7,2 3,7 5,2 4,6
33 Canada 7,6 7,6 8,2 7,1 8,6 9,2 8,1 8,6 9,2 8,1 5,8 6,3 5,2
34 Japan 9,1 9,1 10,4 7,7 10,3 11,6 8,9 10,3 11,6 8,9 6,9 8,2 5,5
35 USA 7,7 8,2 8,2 6,8 9,3 9,3 7,8 9,3 9,3 7,8 6,3 6,3 4,8

Mean 6,2 6,0 6,2 6,3 6,9 7,1 7,2 6,9 7,1 7,2 4,4 4,6 4,7

Overall Retained earnings New equity Debt
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1 Austria 22,7 22,6 22,6 22,9 25,8 25,8 26,1 25,8 25,8 26,1 16,7 16,7 17,1
2 Belgium 24,6 23,1 23,1 27,7 26,2 26,2 30,9 26,2 26,2 30,9 17,2 17,2 21,8
3 Bulgaria 8,7 6,9 6,9 12,4 10,0 10,0 15,6 10,0 10,0 15,6 1,0 1,0 6,5
4 Cyprus 10,5 8,8 8,8 14,0 11,9 11,9 17,1 11,9 11,9 17,1 2,9 2,9 8,1
5 Czech Republic 17,5 16,8 16,8 18,9 20,0 20,0 22,0 20,0 20,0 22,0 10,9 10,9 13,0
6 Denmark 22,5 22,4 22,4 22,7 25,6 25,6 25,9 25,6 25,6 25,9 16,5 16,5 16,8
7 Estonia 18,0 12,6 19,9 21,6 15,8 23,1 24,8 15,8 23,1 24,8 6,7 14,0 15,8
9 France 34,7 35,7 35,7 32,7 38,9 38,9 35,9 38,9 38,9 35,9 29,7 29,7 26,8

10 Germany 28,0 28,1 28,1 27,7 31,3 31,3 30,9 31,3 31,3 30,9 22,2 22,2 21,8
11 Greece 21,8 21,7 21,7 22,1 24,9 24,9 25,2 24,9 24,9 25,2 15,8 15,8 16,2
12 Hungary 19,4 18,7 18,7 20,8 21,9 21,9 24,0 21,9 21,9 24,0 12,9 12,9 14,9
13 Ireland 14,3 13,1 13,1 16,9 16,2 16,2 20,1 16,2 16,2 20,1 7,2 7,2 11,0
14 Italy 27,4 27,6 27,6 27,0 30,7 30,7 30,2 30,7 30,7 30,2 21,7 21,7 21,1
15 Latvia 13,8 12,5 12,5 16,3 15,7 15,7 19,5 15,7 15,7 19,5 6,6 6,6 10,4
16 Lithuania 16,8 16,1 16,1 18,2 19,2 19,2 21,3 19,2 19,2 21,3 10,2 10,2 12,3
17 Luxembourg 25,0 25,3 25,3 24,4 28,5 28,5 27,6 28,5 28,5 27,6 19,4 19,4 18,5
18 Malta 32,3 33,3 33,3 30,2 36,5 36,5 33,4 36,5 36,5 33,4 27,5 27,5 24,3
19 Netherlands 23,7 23,6 23,6 23,8 26,8 26,8 27,0 26,8 26,8 27,0 17,7 17,7 17,9
20 Poland 17,4 16,6 16,6 19,0 19,8 19,8 22,2 19,8 19,8 22,2 10,7 10,7 13,2
21 Portugal 23,7 23,7 23,7 23,6 26,9 26,9 26,7 26,9 26,9 26,7 17,9 17,9 17,7
22 Romania 14,8 13,6 13,6 17,1 16,8 16,8 20,3 16,8 16,8 20,3 7,7 7,7 11,2
23 Slovakia 16,8 16,0 16,0 18,4 19,1 19,1 21,6 19,1 19,1 21,6 10,1 10,1 12,5
24 Slovenia 19,1 18,5 18,5 20,2 21,7 21,7 23,4 21,7 21,7 23,4 12,6 12,6 14,4
25 Spain 32,9 33,4 33,4 31,8 36,6 36,6 35,0 36,6 36,6 35,0 27,5 27,5 25,9
26 Sweden 23,2 23,1 23,1 23,2 26,3 26,3 26,4 26,3 26,3 26,4 17,2 17,2 17,4
27 UK 28,3 28,6 28,6 27,9 31,7 31,7 31,0 31,7 31,7 31,0 22,6 22,6 22,0
28 Croatia 16,4 15,7 15,7 17,8 18,9 18,9 21,0 18,9 18,9 21,0 9,9 9,9 11,9
29 FYROM 16,8 11,5 18,3 20,6 14,7 21,5 23,8 14,7 21,5 23,8 5,7 12,4 14,7
30 Norway 26,5 26,7 26,7 26,0 29,9 29,9 29,2 29,9 29,9 29,2 20,8 20,8 20,1
31 Switzerland 18,6 18,3 18,3 19,3 21,5 21,5 22,5 21,5 21,5 22,5 12,4 12,4 13,4
32 Turkey 28,1 25,3 30,6 28,5 28,5 33,7 31,6 28,5 33,7 31,6 19,5 24,7 22,6
33 Canada 35,6 35,7 37,4 33,8 38,9 40,6 37,0 38,9 40,6 37,0 29,8 31,5 27,9
34 Japan 45,9 45,9 49,4 42,3 49,1 52,6 45,4 49,1 52,6 45,4 40,0 43,5 36,3
35 USA 37,5 39,0 39,0 34,5 42,1 42,1 37,7 42,1 42,1 37,7 33,1 33,1 28,6

Mean 23,0 22,4 23,1 23,7 25,5 26,3 26,8 25,5 26,3 26,8 16,5 17,2 17,8

New equity DebtOverall Retained earnings
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1 Austria 6,1 6,1 6,1 6,0 6,9 6,9 6,8 6,9 6,9 6,8 4,7 4,7 4,6
2 Belgium 5,2 4,9 5,0 5,6 5,4 5,6 6,2 5,4 5,6 6,2 3,8 3,9 4,6
3 Bulgaria 6,1 6,6 6,6 5,2 6,9 6,9 5,5 6,9 6,9 5,5 6,0 6,0 4,6
4 Cyprus 6,3 6,9 6,9 5,1 6,9 6,9 5,5 6,9 6,9 5,5 6,9 6,9 4,5
5 Czech Republic 6,5 6,9 6,9 5,7 6,9 6,9 6,4 6,9 6,9 6,4 6,9 6,9 4,6
6 Denmark 6,1 6,1 6,1 6,0 6,9 6,9 6,8 6,9 6,9 6,8 4,7 4,7 4,6
7 Estonia 6,4 7,2 7,2 4,8 6,9 6,9 4,6 9,4 9,4 7,0 6,9 6,9 4,6
9 France 6,1 5,8 6,0 6,6 6,9 7,1 7,8 6,9 7,1 7,8 3,7 3,9 4,6

10 Germany 6,3 6,1 6,2 6,5 6,9 7,1 7,4 6,9 7,1 7,4 4,4 4,6 4,9
11 Greece 6,1 6,1 6,1 6,0 6,9 6,9 6,8 6,9 6,9 6,8 4,7 4,7 4,6
12 Hungary 6,2 6,3 6,3 5,9 6,9 6,9 6,5 6,9 6,9 6,5 5,1 5,1 4,7
13 Ireland 6,4 6,5 6,5 6,4 6,9 6,9 6,8 6,9 6,9 6,8 5,6 5,6 5,5
14 Italy 6,3 6,1 6,2 6,6 6,9 7,1 7,4 6,9 7,1 7,4 4,5 4,6 5,0
15 Latvia 6,1 6,5 6,5 5,5 6,9 6,9 5,9 6,9 6,9 5,9 5,6 5,6 4,6
16 Lithuania 6,1 6,3 6,3 5,7 6,9 6,9 6,4 6,9 6,9 6,4 5,1 5,1 4,6
17 Luxembourg 6,1 6,0 6,0 6,3 6,9 6,9 7,2 6,9 6,9 7,2 4,3 4,3 4,6
18 Malta 6,1 5,8 5,8 6,6 6,9 6,9 7,8 6,9 6,9 7,8 3,7 3,7 4,6
19 Netherlands 6,6 6,9 6,9 6,1 6,9 6,9 6,9 6,9 6,9 6,9 6,9 6,9 4,6
20 Poland 6,1 6,3 6,3 5,7 6,9 6,9 6,3 6,9 6,9 6,3 5,2 5,2 4,6
21 Portugal 6,1 6,1 6,1 6,1 6,9 6,9 7,0 6,9 6,9 7,0 4,5 4,5 4,6
22 Romania 6,1 6,4 6,4 5,5 6,9 6,9 6,0 6,9 6,9 6,0 5,5 5,5 4,6
23 Slovakia 6,5 6,9 6,9 5,7 6,9 6,9 6,3 6,9 6,9 6,3 6,9 6,9 4,6
24 Slovenia 6,1 6,3 6,4 5,8 6,9 7,0 6,5 6,9 7,0 6,5 5,0 5,1 4,6
25 Spain 6,4 6,0 6,0 7,3 6,9 6,9 8,3 6,9 6,9 8,3 4,2 4,2 5,5
26 Sweden 6,1 6,1 6,1 6,1 6,9 6,9 6,9 6,9 6,9 6,9 4,6 4,6 4,6
27 UK 6,2 6,0 6,3 6,3 6,9 7,2 7,2 6,9 7,2 7,2 4,3 4,6 4,6
28 Croatia 6,3 6,3 6,7 5,8 6,9 7,4 6,5 6,9 7,4 6,5 5,0 5,5 4,6
29 FYROM 6,2 7,0 7,0 4,7 6,9 6,9 4,6 7,9 7,9 5,6 6,9 6,9 4,6
30 Norway 6,1 6,0 6,1 6,2 6,9 7,0 7,1 6,9 7,0 7,1 4,4 4,4 4,6
31 Switzerland 6,1 6,3 6,3 5,8 6,9 6,9 6,5 6,9 6,9 6,5 5,0 5,0 4,6
32 Turkey 6,6 6,2 7,8 6,0 6,9 8,5 6,7 6,9 8,5 6,7 4,8 6,4 4,6
33 Canada 6,1 5,8 6,3 6,2 6,9 7,4 7,3 6,9 7,4 7,3 3,8 4,2 4,2
34 Japan 6,5 5,5 6,7 7,3 6,9 8,2 8,8 6,9 8,2 8,8 2,7 4,0 4,6
35 USA 6,4 5,5 6,8 6,8 6,9 8,2 8,2 6,9 8,2 8,2 2,9 4,2 4,2

Mean 6,2 6,2 6,4 6,0 6,9 7,1 6,7 7,0 7,2 6,8 5,0 5,2 4,6

Overall Retained earnings New equity Debt
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1 Austria 23,6 23,7 23,7 23,4 26,6 26,6 26,3 26,6 26,6 26,3 18,2 18,2 17,9
2 Belgium 21,1 20,0 20,5 22,8 22,1 22,6 24,9 22,1 22,6 24,9 16,0 16,6 18,9
3 Bulgaria 23,7 25,5 25,5 20,1 26,6 26,6 21,3 26,6 26,6 21,3 23,3 23,3 17,9
4 Cyprus 24,4 26,6 26,6 20,0 26,6 26,6 21,3 26,6 26,6 21,3 26,6 26,6 17,5
5 Czech Republic 25,2 26,6 26,6 22,3 26,6 26,6 24,6 26,6 26,6 24,6 26,6 26,6 17,9
6 Denmark 23,6 23,7 23,7 23,4 26,6 26,6 26,3 26,6 26,6 26,3 18,2 18,2 17,9
7 Estonia 35,2 37,5 37,5 30,6 36,8 36,8 29,9 43,9 43,9 37,0 36,8 36,8 29,9
9 France 24,6 23,4 24,0 26,4 27,5 28,1 30,5 27,5 28,1 30,5 15,9 16,5 18,9

10 Germany 25,0 24,2 24,7 26,0 27,4 27,9 29,2 27,4 27,9 29,2 18,2 18,8 20,0
11 Greece 23,6 23,7 23,7 23,4 26,6 26,6 26,3 26,6 26,6 26,3 18,2 18,2 17,9
12 Hungary 23,8 24,3 24,3 22,8 26,6 26,6 25,1 26,6 26,6 25,1 20,0 20,0 18,5
13 Ireland 24,8 24,9 24,9 24,5 26,6 26,6 26,3 26,6 26,6 26,3 21,6 21,6 21,2
14 Italy 25,0 24,2 24,8 26,1 27,4 27,9 29,3 27,4 27,9 29,3 18,4 18,9 20,2
15 Latvia 23,6 24,9 24,9 21,2 26,6 26,6 22,9 26,6 26,6 22,9 21,6 21,6 17,9
16 Lithuania 23,6 24,3 24,3 22,3 26,6 26,6 24,6 26,6 26,6 24,6 19,9 19,9 17,9
17 Luxembourg 23,6 23,3 23,3 24,2 26,6 26,6 27,5 26,6 26,6 27,5 17,0 17,0 17,9
18 Malta 23,5 22,5 22,5 25,6 26,6 26,6 29,7 26,6 26,6 29,7 14,9 14,9 17,9
19 Netherlands 25,6 26,6 26,6 23,5 26,6 26,6 26,5 26,6 26,6 26,5 26,6 26,6 17,9
20 Poland 23,6 24,4 24,4 22,1 26,6 26,6 24,3 26,6 26,6 24,3 20,2 20,2 17,9
21 Portugal 23,6 23,5 23,5 23,7 26,6 26,6 26,8 26,6 26,6 26,8 17,7 17,7 17,9
22 Romania 23,6 24,8 24,8 21,4 26,6 26,6 23,3 26,6 26,6 23,3 21,3 21,3 17,9
23 Slovakia 25,1 26,6 26,6 22,1 26,6 26,6 24,3 26,6 26,6 24,3 26,6 26,6 17,9
24 Slovenia 24,3 24,7 25,0 23,1 27,2 27,5 25,6 27,2 27,5 25,6 20,1 20,4 18,5
25 Spain 24,1 23,1 23,1 26,3 26,6 26,6 29,9 26,6 26,6 29,9 16,4 16,4 19,6
26 Sweden 23,6 23,6 23,6 23,5 26,6 26,6 26,5 26,6 26,6 26,5 18,0 18,0 17,9
27 UK 25,3 24,7 25,6 25,6 28,0 28,9 28,9 28,0 28,9 28,9 18,5 19,4 19,4
28 Croatia 26,7 26,7 28,4 25,1 29,1 30,8 27,5 29,1 30,8 27,5 22,3 24,0 20,7
29 FYROM 29,2 31,8 31,8 23,9 31,5 31,5 23,6 34,9 34,9 27,0 31,5 31,5 23,6
30 Norway 24,1 23,8 24,0 24,5 27,1 27,3 27,8 27,1 27,3 27,8 17,6 17,9 18,4
31 Switzerland 23,6 24,2 24,2 22,5 26,6 26,6 25,0 26,6 26,6 25,0 19,5 19,5 17,9
32 Turkey 33,0 31,5 36,6 30,8 33,9 39,0 33,2 33,9 39,0 33,2 27,2 32,2 26,5
33 Canada 26,2 25,2 26,9 26,6 29,1 30,8 30,5 29,1 30,8 30,5 18,0 19,6 19,4
34 Japan 31,1 27,7 31,8 33,7 32,5 36,5 38,5 32,5 36,5 38,5 18,8 22,9 24,9
35 USA 30,7 28,0 32,0 32,0 32,5 36,6 36,6 32,5 36,6 36,6 19,5 23,5 23,5

Mean 25,3 25,4 26,0 24,6 27,8 28,4 27,2 28,1 28,7 27,5 20,9 21,5 19,6

Overall Retained earnings New equity Debt
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1 Austria 6,3 6,0 6,0 6,8 7,5 7,5 8,3 7,5 7,5 8,3 3,1 3,1 3,9
2 Belgium 6,5 6,4 6,4 6,6 8,1 8,1 8,3 8,1 8,1 8,3 3,2 3,2 3,4
3 Bulgaria 6,5 6,1 6,7 6,8 7,7 8,3 8,5 7,7 8,3 8,5 3,0 3,6 3,7
4 Cyprus 6,6 6,2 6,2 7,4 7,6 7,6 8,8 7,6 7,6 8,8 3,5 3,5 4,8
5 Czech Republic 6,6 6,3 6,4 7,1 7,9 7,9 8,6 7,9 7,9 8,6 3,4 3,5 4,2
6 Denmark 6,4 6,1 6,1 6,9 7,6 7,6 8,4 7,6 7,6 8,4 3,2 3,2 4,0
7 Estonia 5,8 5,3 5,3 6,7 6,6 6,6 8,1 6,6 6,6 8,1 2,7 2,7 4,2
8 Finland 6,3 5,9 5,9 7,2 7,3 7,3 8,6 7,3 7,3 8,6 3,3 3,3 4,6

10 Germany 7,2 9,5 5,8 6,3 11,3 7,6 8,1 11,3 7,6 8,1 6,2 2,5 3,0
11 Greece 6,3 6,0 6,0 6,8 7,6 7,6 8,3 7,6 7,6 8,3 3,1 3,1 3,9
12 Hungary 6,3 5,4 5,8 7,6 6,7 7,1 8,9 6,7 7,1 8,9 2,9 3,4 5,1
13 Ireland 5,4 4,6 4,6 7,0 5,7 5,7 8,1 5,7 5,7 8,1 2,5 2,5 4,9
14 Italy 5,5 4,8 4,8 7,0 6,5 6,5 8,7 6,5 6,5 8,7 1,6 1,6 3,8
15 Latvia 6,4 5,4 6,4 7,3 6,9 7,9 8,9 6,9 7,9 8,9 2,6 3,6 4,5
16 Lithuania 6,1 3,6 6,9 7,9 5,1 8,4 9,4 5,1 8,4 9,4 0,8 4,1 5,1
17 Luxembourg 6,4 6,3 6,3 6,8 7,9 7,9 8,4 7,9 7,9 8,4 3,3 3,3 3,7
18 Malta 6,8 6,6 6,6 7,3 8,2 8,2 8,9 8,2 8,2 8,9 3,7 3,7 4,4
19 Netherlands 6,9 6,6 6,6 7,3 8,2 8,2 8,9 8,2 8,2 8,9 3,7 3,7 4,4
20 Poland 6,9 6,4 7,0 7,2 8,1 8,6 8,9 8,1 8,6 8,9 3,3 3,9 4,1
21 Portugal 7,3 6,3 8,2 7,6 8,2 10,1 9,5 8,2 10,1 9,5 2,7 4,7 4,0
22 Romania 7,2 6,4 7,7 7,4 8,3 9,5 9,2 8,3 9,5 9,2 3,1 4,3 4,0
23 Slovakia 7,6 7,0 8,3 7,7 8,8 10,1 9,6 8,8 10,1 9,6 3,5 4,8 4,2
24 Slovenia 5,7 5,0 5,5 6,7 6,4 6,9 8,1 6,4 6,9 8,1 2,3 2,8 4,1
25 Spain 7,7 7,4 7,4 8,3 9,3 9,3 10,1 9,3 9,3 10,1 4,0 4,0 4,9
26 Sweden 6,1 5,6 5,6 7,0 7,0 7,0 8,4 7,0 7,0 8,4 3,0 3,0 4,5
27 UK 6,9 6,5 6,5 7,6 8,0 8,0 9,1 8,0 8,0 9,1 3,8 3,8 4,8

Mean 6,5 6,1 6,3 7,2 7,6 7,9 8,7 7,6 7,9 8,7 3,1 3,4 4,2

Overall Retained earnings New equity Debt

D - 385
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



EATR for outbound investment
1998

France

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 29,6 28,7 28,7 31,4 33,8 33,8 36,5 33,8 33,8 36,5 19,3 19,3 22,0
2 Belgium 34,5 34,3 34,3 34,9 39,4 39,4 39,9 39,4 39,4 39,9 24,9 24,9 25,4
3 Bulgaria 34,7 33,4 35,1 35,6 38,3 40,0 40,6 38,3 40,0 40,6 24,2 25,9 26,4
4 Cyprus 27,4 25,9 25,9 30,3 31,0 31,0 35,4 31,0 31,0 35,4 16,5 16,5 20,9
5 Czech Republic 31,6 30,8 30,9 33,1 35,8 36,0 38,2 35,8 36,0 38,2 21,3 21,5 23,7
6 Denmark 30,0 29,1 29,1 31,7 34,2 34,2 36,8 34,2 34,2 36,8 19,6 19,6 22,3
7 Estonia 22,3 20,5 20,5 25,9 25,5 25,5 31,0 25,5 25,5 31,0 11,0 11,0 16,5
8 Finland 25,8 24,3 24,3 29,0 29,3 29,3 34,1 29,3 29,3 34,1 14,8 14,8 19,6

10 Germany 38,9 45,4 34,9 36,4 50,5 40,0 41,4 50,5 40,0 41,4 36,0 25,5 26,9
11 Greece 30,4 29,6 29,6 32,0 34,7 34,7 37,0 34,7 34,7 37,0 20,2 20,2 22,5
12 Hungary 22,2 18,8 20,5 27,4 23,9 25,6 32,5 23,9 25,6 32,5 9,4 11,1 17,9
13 Ireland 9,2 5,5 5,5 16,6 10,6 10,6 21,7 10,6 10,6 21,7 -3,9 -3,9 7,1
14 Italy 31,9 29,7 29,7 36,3 34,8 34,8 41,3 34,8 34,8 41,3 20,3 20,3 26,8
15 Latvia 29,0 25,6 29,1 32,3 30,7 34,2 37,4 30,7 34,2 37,4 16,2 19,7 22,9
16 Lithuania 28,2 19,6 30,9 34,1 24,7 36,0 39,2 24,7 36,0 39,2 10,2 21,5 24,7
17 Luxembourg 32,6 32,1 32,1 33,6 37,2 37,2 38,6 37,2 37,2 38,6 22,7 22,7 24,1
18 Malta 32,2 31,4 31,4 33,7 36,5 36,5 38,8 36,5 36,5 38,8 22,0 22,0 24,3
19 Netherlands 32,3 31,5 31,5 33,8 36,6 36,6 38,9 36,6 36,6 38,9 22,1 22,1 24,4
20 Poland 35,1 33,6 35,4 36,2 38,7 40,4 41,3 38,7 40,4 41,3 24,2 25,9 26,8
21 Portugal 41,3 38,4 43,7 41,9 43,5 48,8 47,0 43,5 48,8 47,0 29,0 34,2 32,5
22 Romania 39,2 37,2 40,6 39,8 42,2 45,7 44,8 42,2 45,7 44,8 27,7 31,2 30,3
23 Slovakia 41,6 39,8 43,3 41,8 44,9 48,4 46,9 44,9 48,4 46,9 30,4 33,9 32,4
24 Slovenia 24,1 21,5 23,2 27,7 26,5 28,3 32,8 26,5 28,3 32,8 12,0 13,8 18,3
25 Spain 36,5 35,7 35,7 38,0 40,8 40,8 43,1 40,8 40,8 43,1 26,3 26,3 28,6
26 Sweden 23,7 21,9 21,9 27,2 27,0 27,0 32,3 27,0 27,0 32,3 12,5 12,5 17,8
27 UK 29,7 28,4 28,4 32,1 33,5 33,5 37,2 33,5 33,5 37,2 19,0 19,0 22,7

Mean 30,5 29,0 29,9 32,8 34,0 34,9 37,9 34,0 34,9 37,9 19,5 20,4 23,4

Overall Retained earnings New equity Debt
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1 Austria 8,9 9,7 9,7 7,3 9,7 9,7 8,7 9,7 9,7 8,7 9,7 9,7 4,7
2 Belgium 8,0 7,9 8,2 7,9 9,7 9,9 9,6 9,7 9,9 9,6 4,7 5,0 4,7
3 Bulgaria 8,1 8,0 8,7 7,7 9,7 10,3 9,3 9,7 10,3 9,3 5,0 5,6 4,7
4 Cyprus 8,4 8,3 9,6 7,2 9,7 11,0 8,5 9,7 11,0 8,5 5,8 7,1 4,7
5 Czech Republic 9,3 9,5 10,9 7,6 9,7 11,0 9,3 8,4 9,7 8,0 9,7 11,0 4,7
6 Denmark 7,9 8,2 8,2 7,3 9,7 9,7 8,7 9,7 9,7 8,7 5,6 5,6 4,7
7 Estonia 9,3 8,2 12,2 7,4 9,7 13,7 8,8 9,7 13,7 8,8 5,5 9,5 4,7
8 Finland 7,9 8,5 8,5 6,8 9,7 9,7 8,0 9,7 9,7 8,0 6,3 6,3 4,7

10 Germany 10,0 9,4 9,4 11,2 9,7 9,7 11,5 6,9 6,9 8,7 9,7 9,7 11,5
11 Greece 7,9 8,2 8,2 7,4 9,7 9,7 8,9 9,7 9,7 8,9 5,5 5,5 4,7
12 Hungary 8,2 8,9 9,5 6,3 9,7 10,3 7,1 9,7 10,3 7,1 7,4 8,0 4,8
13 Ireland 8,0 9,2 9,2 5,4 9,7 9,7 5,9 9,7 9,7 5,9 8,5 8,5 4,7
14 Italy 7,2 7,1 7,4 7,2 8,2 8,4 8,2 8,2 8,4 8,2 5,2 5,5 5,3
15 Latvia 9,3 8,3 12,3 7,3 9,7 13,7 8,7 9,7 13,7 8,7 5,7 9,7 4,7
16 Lithuania 10,8 10,3 14,3 7,7 9,7 13,7 7,1 16,2 20,2 13,6 9,7 13,7 7,1
17 Luxembourg 7,9 8,1 8,1 7,6 9,7 9,7 9,2 9,7 9,7 9,2 5,2 5,2 4,7
18 Malta 8,1 8,1 8,8 7,5 9,7 10,3 9,1 9,7 10,3 9,1 5,2 5,9 4,7
19 Netherlands 8,9 9,7 9,7 7,4 9,7 9,7 8,9 9,7 9,7 8,9 9,7 9,7 4,7
20 Poland 8,1 8,1 8,7 7,6 9,7 10,3 9,2 9,7 10,3 9,2 5,1 5,7 4,7
21 Portugal 8,0 8,1 8,3 7,6 9,7 9,9 9,2 9,7 9,9 9,2 5,1 5,3 4,7
22 Romania 8,4 7,9 9,2 8,0 9,7 11,0 9,7 9,7 11,0 9,7 4,6 5,9 4,7
23 Slovakia 8,4 7,8 9,1 8,1 9,7 11,0 10,0 9,7 11,0 10,0 4,3 5,7 4,7
24 Slovenia 8,9 9,7 10,3 6,7 9,7 10,3 7,8 9,7 10,3 7,8 9,7 10,3 4,7
25 Spain 8,6 8,1 8,9 8,9 9,7 10,4 10,4 9,7 10,4 10,4 5,2 6,0 6,0
26 Sweden 7,9 8,6 8,6 6,7 9,7 9,7 7,8 9,7 9,7 7,8 6,5 6,5 4,7
27 UK 7,9 8,4 8,4 7,1 9,7 9,7 8,4 9,7 9,7 8,4 5,9 5,9 4,7

Mean 8,5 8,5 9,4 7,5 9,6 10,5 8,8 9,7 10,6 8,9 6,6 7,4 5,1

Overall Retained earnings New equity Debt

D - 387
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



EATR for inbound investment
1998

France

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 42,6 44,9 44,9 38,0 44,9 44,9 42,2 44,9 44,9 42,2 44,9 44,9 30,3
2 Belgium 40,7 40,5 41,2 40,3 45,5 46,2 45,2 45,5 46,2 45,2 31,4 32,1 31,2
3 Bulgaria 42,1 41,8 43,6 40,9 46,4 48,1 45,5 46,4 48,1 45,5 33,4 35,2 32,5
4 Cyprus 44,5 44,3 47,8 41,3 47,9 51,4 44,9 47,9 51,4 44,9 37,7 41,2 34,7
5 Czech Republic 44,0 44,6 48,5 38,9 45,0 48,9 44,0 41,2 45,1 40,2 45,0 48,9 30,4
6 Denmark 39,8 40,7 40,7 38,0 44,9 44,9 42,2 44,9 44,9 42,2 33,0 33,0 30,3
7 Estonia 51,5 49,2 58,0 47,4 52,4 61,2 50,6 52,4 61,2 50,6 43,3 52,0 41,4
8 Finland 39,8 41,4 41,4 36,6 44,9 44,9 40,1 44,9 44,9 40,1 35,1 35,1 30,3

10 Germany 37,0 34,7 34,7 41,5 35,8 35,8 42,6 25,2 25,2 32,0 35,8 35,8 42,6
11 Greece 39,8 40,6 40,6 38,2 44,9 44,9 42,5 44,9 44,9 42,5 32,6 32,6 30,3
12 Hungary 42,4 44,2 45,9 37,0 46,4 48,1 39,2 46,4 48,1 39,2 40,1 41,8 32,9
13 Ireland 39,9 43,6 43,6 32,5 44,9 44,9 33,8 44,9 44,9 33,8 41,4 41,4 30,3
14 Italy 38,6 38,3 39,0 38,4 41,2 41,9 41,4 41,2 41,9 41,4 32,8 33,5 32,9
15 Latvia 51,5 49,3 58,1 47,1 52,4 61,2 50,2 52,4 61,2 50,2 43,6 52,4 41,4
16 Lithuania 60,7 60,0 66,2 55,9 59,0 65,2 54,9 69,1 75,3 65,1 59,0 65,2 54,9
17 Luxembourg 39,8 40,3 40,3 38,8 44,9 44,9 43,4 44,9 44,9 43,4 31,7 31,7 30,3
18 Malta 42,1 42,1 43,8 40,5 46,4 48,1 44,8 46,4 48,1 44,8 34,1 35,9 32,5
19 Netherlands 42,7 44,9 44,9 38,2 44,9 44,9 42,5 44,9 44,9 42,5 44,9 44,9 30,3
20 Poland 42,1 42,0 43,7 40,7 46,4 48,1 45,1 46,4 48,1 45,1 33,8 35,5 32,5
21 Portugal 40,7 40,8 41,5 39,6 45,4 46,1 44,2 45,4 46,1 44,2 32,3 33,0 31,1
22 Romania 44,4 43,2 46,7 43,4 47,9 51,4 48,1 47,9 51,4 48,1 34,6 38,1 34,7
23 Slovakia 44,4 43,0 46,5 43,8 47,9 51,4 48,8 47,9 51,4 48,8 33,9 37,4 34,7
24 Slovenia 44,2 46,4 48,1 38,2 46,4 48,1 41,3 46,4 48,1 41,3 46,4 48,1 32,5
25 Spain 40,4 40,6 40,6 40,1 44,9 44,9 44,4 44,9 44,9 44,4 32,6 32,6 32,1
26 Sweden 39,8 41,6 41,6 36,3 44,9 44,9 39,5 44,9 44,9 39,5 35,6 35,6 30,3
27 UK 39,8 41,1 41,1 37,3 44,9 44,9 41,1 44,9 44,9 41,1 34,0 34,0 30,3

Mean 42,9 43,2 45,1 40,4 46,2 48,1 43,9 46,0 47,9 43,8 37,8 39,7 33,8

Overall Retained earnings New equity Debt

D - 388
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1 Austria 6,3 6,0 6,1 6,7 7,5 7,6 8,2 7,5 7,6 8,2 3,3 3,4 3,9
2 Belgium 6,5 6,5 6,6 6,5 8,1 8,2 8,1 8,1 8,2 8,1 3,4 3,5 3,4
3 Bulgaria 6,4 5,9 6,6 6,8 7,4 8,1 8,3 7,4 8,1 8,3 3,0 3,7 3,9
4 Cyprus 6,6 6,2 6,3 7,3 7,6 7,7 8,7 7,6 7,7 8,7 3,6 3,7 4,8
5 Czech Republic 6,4 6,1 6,3 6,7 7,6 7,8 8,2 7,6 7,8 8,2 3,3 3,5 3,9
6 Denmark 6,3 6,0 6,1 6,8 7,4 7,5 8,3 7,4 7,5 8,3 3,3 3,4 4,1
7 Estonia 5,8 5,3 5,4 6,7 6,6 6,7 8,0 6,6 6,7 8,0 2,8 2,9 4,2
8 Finland 6,4 6,0 6,1 7,2 7,4 7,5 8,6 7,4 7,5 8,6 3,5 3,6 4,7

10 Germany 7,3 8,6 6,5 6,7 10,4 8,2 8,5 10,4 8,2 8,5 5,4 3,2 3,5
11 Greece 6,3 6,1 6,2 6,7 7,6 7,7 8,2 7,6 7,7 8,2 3,3 3,4 3,8
12 Hungary 6,3 5,4 6,0 7,6 6,7 7,3 8,9 6,7 7,3 8,9 3,1 3,6 5,2
13 Ireland 5,4 4,6 4,7 7,0 5,7 5,8 8,1 5,7 5,8 8,1 2,6 2,6 4,9
14 Italy 5,5 4,8 4,9 6,9 6,4 6,6 8,5 6,4 6,6 8,5 1,7 1,8 3,8
15 Latvia 6,4 5,4 6,6 7,3 6,9 8,0 8,7 6,9 8,0 8,7 2,7 3,8 4,5
16 Lithuania 6,2 3,6 7,1 7,8 5,1 8,5 9,2 5,1 8,5 9,2 0,9 4,4 5,1
17 Luxembourg 6,5 6,3 6,4 6,7 7,9 8,0 8,2 7,9 8,0 8,2 3,4 3,5 3,7
18 Malta 6,9 6,6 6,7 7,2 8,2 8,3 8,7 8,2 8,3 8,7 3,8 3,9 4,4
19 Netherlands 6,9 6,7 6,8 7,2 8,2 8,3 8,8 8,2 8,3 8,8 3,9 4,0 4,4
20 Poland 6,8 6,2 6,9 7,1 7,8 8,5 8,7 7,8 8,5 8,7 3,3 4,0 4,2
21 Portugal 7,4 6,3 8,4 7,5 8,2 10,3 9,3 8,2 10,3 9,3 2,9 5,0 4,0
22 Romania 7,3 6,6 8,0 7,4 8,4 9,8 9,2 8,4 9,8 9,2 3,3 4,7 4,1
23 Slovakia 7,7 7,0 8,5 7,6 8,8 10,3 9,4 8,8 10,3 9,4 3,6 5,1 4,2
24 Slovenia 5,8 5,0 5,6 6,6 6,4 7,0 8,0 6,4 7,0 8,0 2,4 3,0 4,1
25 Spain 7,8 7,5 7,6 8,2 9,3 9,4 10,0 9,3 9,4 10,0 4,2 4,3 4,9
26 Sweden 6,1 5,6 5,7 7,0 7,0 7,1 8,3 7,0 7,1 8,3 3,1 3,2 4,5
27 UK 6,8 6,5 6,6 7,5 7,9 8,0 8,9 7,9 8,0 8,9 3,8 3,9 4,9

Mean 6,5 6,0 6,5 7,1 7,6 8,0 8,6 7,6 8,0 8,6 3,2 3,7 4,3

Overall Retained earnings New equity Debt

D - 389
© European Union, 2010 
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the European Commission. 
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1 Austria 30,2 29,4 29,7 31,6 34,2 34,6 36,4 34,2 34,6 36,4 20,3 20,7 22,5
2 Belgium 35,0 34,9 35,2 35,0 39,8 40,1 39,9 39,8 40,1 39,9 25,8 26,2 25,9
3 Bulgaria 33,0 31,5 33,5 34,1 36,2 38,3 38,9 36,2 38,3 38,9 22,6 24,6 25,2
4 Cyprus 28,0 26,6 26,9 30,5 31,4 31,8 35,4 31,4 31,8 35,4 17,5 17,9 21,4
5 Czech Republic 31,4 30,6 31,1 32,5 35,4 35,9 37,3 35,4 35,9 37,3 21,5 22,0 23,4
6 Denmark 28,8 27,8 28,1 30,7 32,6 33,0 35,5 32,6 33,0 35,5 18,7 19,0 21,6
7 Estonia 22,9 21,2 21,5 26,1 26,0 26,4 31,0 26,0 26,4 31,0 12,1 12,5 17,1
8 Finland 26,6 25,1 25,5 29,4 30,0 30,3 34,3 30,0 30,3 34,3 16,0 16,4 20,3

10 Germany 39,5 43,3 37,3 37,9 48,1 42,2 42,8 48,1 42,2 42,8 34,2 28,3 28,9
11 Greece 30,9 30,2 30,5 32,1 35,1 35,4 36,9 35,1 35,4 36,9 21,1 21,5 23,0
12 Hungary 23,2 19,9 21,9 27,9 24,7 26,8 32,8 24,7 26,8 32,8 10,8 12,9 18,8
13 Ireland 10,0 6,4 6,8 16,9 11,3 11,6 21,8 11,3 11,6 21,8 -2,6 -2,3 7,8
14 Italy 32,4 30,2 30,6 36,4 35,1 35,5 41,2 35,1 35,5 41,2 21,2 21,5 27,3
15 Latvia 29,7 26,3 30,1 32,5 31,2 35,0 37,4 31,2 35,0 37,4 17,2 21,1 23,4
16 Lithuania 28,8 20,3 31,9 34,2 25,2 36,8 39,1 25,2 36,8 39,1 11,3 22,8 25,2
17 Luxembourg 33,1 32,7 33,0 33,7 37,6 37,9 38,6 37,6 37,9 38,6 23,6 24,0 24,6
18 Malta 32,7 32,0 32,3 33,9 36,9 37,2 38,7 36,9 37,2 38,7 23,0 23,3 24,8
19 Netherlands 32,8 32,1 32,5 34,0 37,0 37,3 38,8 37,0 37,3 38,8 23,1 23,4 24,9
20 Poland 33,9 32,3 34,4 35,1 37,2 39,3 40,0 37,2 39,3 40,0 23,3 25,3 26,1
21 Portugal 41,9 39,0 44,6 42,0 43,9 49,5 46,9 43,9 49,5 46,9 30,0 35,5 33,0
22 Romania 40,1 38,1 41,9 40,2 43,0 46,8 45,1 43,0 46,8 45,1 29,0 32,9 31,2
23 Slovakia 42,1 40,3 44,2 41,9 45,2 49,0 46,8 45,2 49,0 46,8 31,3 35,1 32,8
24 Slovenia 24,8 22,2 24,3 27,9 27,1 29,1 32,8 27,1 29,1 32,8 13,1 15,2 18,9
25 Spain 37,0 36,2 36,6 38,1 41,1 41,5 43,0 41,1 41,5 43,0 27,2 27,5 29,0
26 Sweden 24,3 22,6 23,0 27,4 27,5 27,8 32,3 27,5 27,8 32,3 13,6 13,9 18,4
27 UK 29,4 28,1 28,4 31,7 33,0 33,3 36,6 33,0 33,3 36,6 19,0 19,4 22,6

Mean 30,9 29,2 30,6 32,8 34,1 35,5 37,7 34,1 35,5 37,7 20,1 21,6 23,8

New equity DebtOverall Retained earnings
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1 Austria 8,7 9,4 9,4 7,4 9,4 9,4 8,7 9,4 9,4 8,7 9,4 9,4 4,8
2 Belgium 7,9 7,8 8,0 7,9 9,4 9,7 9,6 9,4 9,7 9,6 4,7 4,9 4,8
3 Bulgaria 8,0 8,0 8,6 7,5 9,4 10,1 9,0 9,4 10,1 9,0 5,2 5,8 4,8
4 Cyprus 8,3 8,1 9,4 7,2 9,4 10,7 8,5 9,4 10,7 8,5 5,7 7,0 4,8
5 Czech Republic 9,2 9,3 10,6 7,6 9,4 10,7 9,3 8,2 9,5 8,1 9,4 10,7 4,8
6 Denmark 7,8 8,1 8,1 7,2 9,4 9,4 8,5 9,4 9,4 8,5 5,7 5,7 4,8
7 Estonia 9,1 8,0 11,9 7,4 9,4 13,3 8,8 9,4 13,3 8,8 5,4 9,3 4,8
8 Finland 7,8 8,3 8,3 6,9 9,4 9,4 8,0 9,4 9,4 8,0 6,2 6,2 4,8

10 Germany 7,9 7,3 7,6 8,9 9,4 9,8 11,0 7,6 7,9 9,2 3,8 4,1 5,4
11 Greece 7,8 8,0 8,0 7,4 9,4 9,4 8,9 9,4 9,4 8,9 5,4 5,4 4,8
12 Hungary 8,1 8,7 9,3 6,4 9,4 10,1 7,2 9,4 10,1 7,2 7,2 7,8 4,9
13 Ireland 7,9 9,0 9,0 5,5 9,4 9,4 5,9 9,4 9,4 5,9 8,3 8,3 4,8
14 Italy 7,1 7,0 7,2 7,2 8,0 8,2 8,2 8,0 8,2 8,2 5,1 5,4 5,4
15 Latvia 9,1 8,1 12,0 7,3 9,4 13,3 8,7 9,4 13,3 8,7 5,5 9,4 4,8
16 Lithuania 10,6 10,1 14,0 7,7 9,4 13,3 7,1 15,8 19,7 13,5 9,4 13,3 7,1
17 Luxembourg 7,8 7,9 7,9 7,6 9,4 9,4 9,1 9,4 9,4 9,1 5,1 5,1 4,8
18 Malta 8,0 7,9 8,5 7,6 9,4 10,1 9,1 9,4 10,1 9,1 5,1 5,8 4,8
19 Netherlands 8,8 9,4 9,4 7,4 9,4 9,4 8,9 9,4 9,4 8,9 9,4 9,4 4,8
20 Poland 8,0 8,0 8,6 7,5 9,4 10,1 8,9 9,4 10,1 8,9 5,3 5,9 4,8
21 Portugal 7,9 7,9 8,1 7,7 9,4 9,7 9,2 9,4 9,7 9,2 5,0 5,2 4,8
22 Romania 8,2 7,7 9,0 8,0 9,4 10,7 9,7 9,4 10,7 9,7 4,5 5,8 4,8
23 Slovakia 8,2 7,6 8,9 8,1 9,4 10,7 10,0 9,4 10,7 10,0 4,2 5,5 4,8
24 Slovenia 8,8 9,4 10,1 6,8 9,4 10,1 7,8 9,4 10,1 7,8 9,4 10,1 4,8
25 Spain 8,6 7,9 9,0 9,0 9,4 10,5 10,5 9,4 10,5 10,5 5,0 6,1 6,1
26 Sweden 7,8 8,4 8,4 6,8 9,4 9,4 7,8 9,4 9,4 7,8 6,4 6,4 4,8
27 UK 7,8 8,2 8,2 7,0 9,4 9,4 8,3 9,4 9,4 8,3 5,9 5,9 4,8

Mean 8,3 8,3 9,1 7,4 9,4 10,2 8,7 9,5 10,4 8,9 6,2 7,1 5,0

Overall Retained earnings New equity Debt

D - 391
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the European Commission. 
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1 Austria 41,2 43,3 43,3 37,1 43,3 43,3 41,2 43,3 43,3 41,2 43,3 43,3 29,3
2 Belgium 39,4 39,0 39,7 39,4 44,0 44,7 44,3 44,0 44,7 44,3 29,9 30,6 30,2
3 Bulgaria 40,9 40,7 42,5 39,4 44,9 46,7 43,6 44,9 46,7 43,6 32,9 34,6 31,6
4 Cyprus 43,3 42,9 46,4 40,5 46,5 50,0 44,0 46,5 50,0 44,0 36,3 39,8 33,9
5 Czech Republic 42,6 43,1 46,9 37,9 43,4 47,3 43,0 39,7 43,6 39,3 43,4 47,3 29,5
6 Denmark 38,5 39,4 39,4 36,6 43,3 43,3 40,5 43,3 43,3 40,5 32,1 32,1 29,3
7 Estonia 50,5 48,1 56,8 46,7 51,2 60,0 49,8 51,2 60,0 49,8 42,1 50,9 40,7
8 Finland 38,5 39,9 39,9 35,7 43,3 43,3 39,1 43,3 43,3 39,1 33,5 33,5 29,3

10 Germany 33,2 31,0 32,1 36,6 38,5 39,6 44,1 32,1 33,2 37,7 18,9 20,0 24,5
11 Greece 38,4 39,0 39,0 37,3 43,3 43,3 41,6 43,3 43,3 41,6 31,1 31,1 29,3
12 Hungary 41,1 42,7 44,5 36,2 44,9 46,7 38,4 44,9 46,7 38,4 38,6 40,4 32,1
13 Ireland 38,6 42,1 42,1 31,6 43,3 43,3 32,8 43,3 43,3 32,8 39,8 39,8 29,3
14 Italy 37,2 36,8 37,5 37,5 39,7 40,4 40,4 39,7 40,4 40,4 31,3 32,0 32,0
15 Latvia 50,5 48,2 56,9 46,4 51,2 60,0 49,5 51,2 60,0 49,5 42,5 51,2 40,7
16 Lithuania 60,0 59,1 65,4 55,4 58,1 64,4 54,4 68,3 74,5 64,6 58,1 64,4 54,4
17 Luxembourg 38,4 38,7 38,7 37,8 43,3 43,3 42,4 43,3 43,3 42,4 30,2 30,2 29,3
18 Malta 40,8 40,6 42,4 39,6 44,9 46,7 43,9 44,9 46,7 43,9 32,6 34,4 31,6
19 Netherlands 41,3 43,3 43,3 37,3 43,3 43,3 41,6 43,3 43,3 41,6 43,3 43,3 29,3
20 Poland 40,9 40,7 42,5 39,3 44,9 46,7 43,5 44,9 46,7 43,5 33,0 34,7 31,6
21 Portugal 39,3 39,3 40,0 38,7 43,9 44,6 43,3 43,9 44,6 43,3 30,8 31,5 30,2
22 Romania 43,2 41,8 45,3 42,5 46,5 50,0 47,2 46,5 50,0 47,2 33,2 36,7 33,9
23 Slovakia 43,2 41,6 45,1 43,0 46,5 50,0 47,9 46,5 50,0 47,9 32,5 36,0 33,9
24 Slovenia 43,0 44,9 46,7 37,3 44,9 46,7 40,4 44,9 46,7 40,4 44,9 46,7 31,6
25 Spain 39,3 39,2 39,4 39,4 43,5 43,7 43,7 43,5 43,7 43,7 31,2 31,4 31,4
26 Sweden 38,5 40,1 40,1 35,3 43,3 43,3 38,5 43,3 43,3 38,5 34,1 34,1 29,3
27 UK 38,5 39,6 39,6 36,1 43,3 43,3 39,8 43,3 43,3 39,8 32,8 32,8 29,3

Mean 41,6 41,7 43,7 39,2 44,9 46,8 43,0 44,9 46,8 43,0 35,9 37,8 32,2

Overall Retained earnings New equity Debt

D - 392
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



Cost of capital for outbound investment
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1 Austria 6,3 6,1 6,2 6,5 7,5 7,6 8,0 7,5 7,6 8,0 3,5 3,6 3,9
2 Belgium 6,5 6,5 6,7 6,3 8,1 8,2 7,9 8,1 8,2 7,9 3,7 3,8 3,4
3 Bulgaria 6,3 5,8 6,5 6,6 7,3 7,9 8,0 7,3 7,9 8,0 3,2 3,8 4,0
4 Cyprus 6,6 6,3 6,4 7,2 7,6 7,7 8,5 7,6 7,7 8,5 3,9 4,0 4,8
5 Czech Republic 6,3 5,8 6,3 6,7 7,2 7,7 8,1 7,2 7,7 8,1 3,2 3,7 4,1
6 Denmark 6,3 6,0 6,1 6,7 7,4 7,5 8,0 7,4 7,5 8,0 3,5 3,6 4,1
7 Estonia 5,8 3,7 6,3 7,3 5,0 7,5 8,6 5,0 7,5 8,6 1,4 3,9 5,0
8 Finland 6,6 6,2 6,3 7,1 7,5 7,6 8,4 7,5 7,6 8,4 3,8 3,9 4,7

10 Germany 7,3 8,7 6,6 6,5 10,4 8,2 8,2 10,4 8,2 8,2 5,7 3,5 3,5
11 Greece 6,3 6,2 6,3 6,5 7,6 7,7 7,9 7,6 7,7 7,9 3,5 3,6 3,8
12 Hungary 6,4 5,6 6,1 7,5 6,8 7,3 8,7 6,8 7,3 8,7 3,3 3,8 5,2
13 Ireland 5,4 4,7 4,7 6,8 5,7 5,8 7,9 5,7 5,8 7,9 2,8 2,8 4,9
14 Italy 5,3 4,5 4,7 6,7 6,1 6,2 8,3 6,1 6,2 8,3 1,6 1,8 3,8
15 Latvia 6,4 5,5 6,6 7,1 6,9 8,0 8,5 6,9 8,0 8,5 2,9 4,1 4,5
16 Lithuania 5,9 3,8 6,6 7,5 5,1 7,9 8,8 5,1 7,9 8,8 1,4 4,2 5,1
17 Luxembourg 6,5 6,4 6,5 6,5 7,9 8,0 8,0 7,9 8,0 8,0 3,7 3,8 3,7
18 Malta 6,9 6,7 6,8 7,1 8,2 8,3 8,5 8,2 8,3 8,5 4,1 4,2 4,4
19 Netherlands 6,9 6,8 6,9 7,1 8,2 8,3 8,5 8,2 8,3 8,5 4,1 4,2 4,4
20 Poland 6,5 5,9 6,6 7,0 7,3 8,0 8,4 7,3 8,0 8,4 3,4 4,0 4,4
21 Portugal 6,6 6,5 6,6 6,8 7,9 8,0 8,2 7,9 8,0 8,2 3,8 3,9 4,1
22 Romania 6,4 5,5 6,6 7,1 6,9 8,0 8,5 6,9 8,0 8,5 2,9 4,1 4,5
23 Slovakia 6,5 5,7 6,9 7,0 7,1 8,3 8,5 7,1 8,3 8,5 3,0 4,2 4,3
24 Slovenia 5,8 5,1 5,7 6,5 6,4 7,0 7,8 6,4 7,0 7,8 2,7 3,3 4,1
25 Spain 7,8 7,6 7,7 8,0 9,3 9,4 9,7 9,3 9,4 9,7 4,5 4,6 4,9
26 Sweden 6,1 5,7 5,8 6,8 7,0 7,1 8,1 7,0 7,1 8,1 3,4 3,4 4,5
27 UK 6,8 6,5 6,6 7,3 7,8 7,9 8,6 7,8 7,9 8,6 4,0 4,1 4,8

Mean 6,4 5,9 6,3 6,9 7,3 7,7 8,3 7,3 7,7 8,3 3,3 3,8 4,3

Overall Retained earnings New equity Debt

D - 393
© European Union, 2010 
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1 Austria 30,2 29,6 29,9 31,0 34,2 34,5 35,6 34,2 34,5 35,6 21,1 21,4 22,5
2 Belgium 35,0 35,1 35,5 34,4 39,8 40,1 39,0 39,8 40,1 39,0 26,6 26,9 25,9
3 Bulgaria 31,5 30,0 32,1 32,5 34,6 36,6 37,0 34,6 36,6 37,0 21,7 23,7 24,1
4 Cyprus 28,0 26,8 27,1 30,0 31,4 31,7 34,6 31,4 31,7 34,6 18,3 18,6 21,4
5 Czech Republic 29,9 28,4 30,1 31,3 33,0 34,7 35,9 33,0 34,7 35,9 19,8 21,5 22,7
6 Denmark 28,8 28,0 28,3 30,1 32,6 32,9 34,7 32,6 32,9 34,7 19,5 19,8 21,6
7 Estonia 22,9 15,4 24,7 28,6 20,0 29,3 33,2 20,0 29,3 33,2 6,9 16,2 20,0
8 Finland 27,7 26,6 26,9 29,7 31,2 31,5 34,3 31,2 31,5 34,3 18,0 18,3 21,2

10 Germany 39,5 43,5 37,6 37,4 48,1 42,2 42,0 48,1 42,2 42,0 35,0 29,0 28,8
11 Greece 30,9 30,4 30,8 31,5 35,0 35,4 36,1 35,0 35,4 36,1 21,9 22,2 23,0
12 Hungary 23,5 20,4 22,5 27,7 25,0 27,1 32,3 25,0 27,1 32,3 11,9 13,9 19,1
13 Ireland 10,0 6,7 7,0 16,4 11,3 11,6 21,0 11,3 11,6 21,0 -1,9 -1,6 7,8
14 Italy 31,7 29,5 29,8 35,8 34,1 34,4 40,4 34,1 34,4 40,4 21,0 21,3 27,3
15 Latvia 29,6 26,6 30,4 32,0 31,2 35,0 36,6 31,2 35,0 36,6 18,0 21,8 23,4
16 Lithuania 24,8 17,1 27,0 30,2 21,7 31,6 34,8 21,7 31,6 34,8 8,5 18,5 21,7
17 Luxembourg 33,1 32,9 33,3 33,2 37,5 37,9 37,8 37,5 37,9 37,8 24,4 24,7 24,6
18 Malta 32,7 32,3 32,6 33,3 36,9 37,2 37,9 36,9 37,2 37,9 23,7 24,0 24,8
19 Netherlands 32,8 32,4 32,7 33,4 37,0 37,3 38,0 37,0 37,3 38,0 23,8 24,1 24,9
20 Poland 30,5 28,7 30,8 32,1 33,3 35,4 36,7 33,3 35,4 36,7 20,2 22,3 23,5
21 Portugal 32,0 31,5 31,9 32,5 36,1 36,5 37,1 36,1 36,5 37,1 23,0 23,3 24,0
22 Romania 29,6 26,5 30,3 31,9 31,1 34,9 36,5 31,1 34,9 36,5 18,0 21,8 23,4
23 Slovakia 32,4 29,7 33,6 33,9 34,3 38,2 38,5 34,3 38,2 38,5 21,2 25,0 25,4
24 Slovenia 24,8 22,4 24,5 27,4 27,0 29,1 32,0 27,0 29,1 32,0 13,9 15,9 18,8
25 Spain 37,0 36,5 36,8 37,6 41,1 41,4 42,2 41,1 41,4 42,2 27,9 28,3 29,0
26 Sweden 24,3 22,9 23,2 26,9 27,5 27,8 31,5 27,5 27,8 31,5 14,3 14,6 18,4
27 UK 29,2 28,1 28,5 31,0 32,8 33,1 35,6 32,8 33,1 35,6 19,6 19,9 22,4

Mean 29,3 27,6 29,1 31,2 32,2 33,7 35,8 32,2 33,7 35,8 19,1 20,6 22,7

New equity DebtOverall Retained earnings
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1 Austria 8,6 9,2 9,2 7,4 9,2 9,2 8,7 9,2 9,2 8,7 9,2 9,2 4,9
2 Belgium 7,7 7,5 7,8 7,9 9,2 9,4 9,5 9,2 9,4 9,5 4,5 4,8 4,9
3 Bulgaria 7,9 7,8 8,4 7,4 9,2 9,7 8,8 9,2 9,7 8,8 5,3 5,9 4,9
4 Cyprus 8,1 7,9 9,1 7,3 9,2 10,4 8,5 9,2 10,4 8,5 5,5 6,8 4,9
5 Czech Republic 8,9 9,1 10,3 7,3 9,2 10,4 8,8 8,3 9,6 8,0 9,2 10,4 4,9
6 Denmark 7,7 7,9 7,9 7,2 9,2 9,2 8,5 9,2 9,2 8,5 5,5 5,5 4,9
7 Estonia 10,0 9,7 13,4 6,9 9,2 12,9 6,4 14,4 18,2 11,7 9,2 12,9 6,4
8 Finland 7,7 8,0 8,0 7,0 9,2 9,2 8,2 9,2 9,2 8,2 5,9 5,9 4,9

10 Germany 7,8 7,1 7,4 8,9 9,2 9,5 11,0 7,4 7,7 9,2 3,7 4,0 5,5
11 Greece 7,7 7,8 7,8 7,5 9,2 9,2 8,8 9,2 9,2 8,8 5,2 5,2 4,9
12 Hungary 8,0 8,4 9,0 6,5 9,2 9,7 7,2 9,2 9,7 7,2 7,0 7,6 5,1
13 Ireland 7,7 8,8 8,8 5,6 9,2 9,2 6,0 9,2 9,2 6,0 8,0 8,0 4,9
14 Italy 6,8 6,6 6,8 7,1 7,5 7,7 8,0 7,5 7,7 8,0 5,0 5,2 5,5
15 Latvia 8,9 7,8 11,6 7,3 9,2 12,9 8,7 9,2 12,9 8,7 5,4 9,2 4,9
16 Lithuania 10,2 9,6 13,4 7,6 9,2 12,9 7,1 13,9 17,6 11,9 9,2 12,9 7,1
17 Luxembourg 7,7 7,7 7,7 7,6 9,2 9,2 9,1 9,2 9,2 9,1 4,9 4,9 4,9
18 Malta 7,9 7,7 8,3 7,6 9,2 9,7 9,0 9,2 9,7 9,0 5,0 5,6 4,9
19 Netherlands 8,6 9,2 9,2 7,5 9,2 9,2 8,8 9,2 9,2 8,8 9,2 9,2 4,9
20 Poland 7,9 7,9 8,5 7,2 9,2 9,7 8,5 9,2 9,7 8,5 5,6 6,2 4,9
21 Portugal 7,7 7,7 7,9 7,5 9,2 9,4 8,9 9,2 9,4 8,9 5,1 5,3 4,9
22 Romania 8,1 8,1 9,3 6,9 9,2 10,4 8,0 9,2 10,4 8,0 6,0 7,3 4,9
23 Slovakia 8,1 7,9 9,1 7,3 9,2 10,4 8,5 9,2 10,4 8,5 5,5 6,8 4,9
24 Slovenia 8,6 9,2 9,7 6,8 9,2 9,7 7,9 9,2 9,7 7,9 9,2 9,7 4,9
25 Spain 8,0 7,8 7,8 8,6 9,2 9,2 10,0 9,2 9,2 10,0 5,2 5,2 6,0
26 Sweden 7,7 8,1 8,1 6,8 9,2 9,2 7,9 9,2 9,2 7,9 6,2 6,2 4,9
27 UK 7,7 8,0 8,0 7,1 9,2 9,2 8,3 9,2 9,2 8,3 5,8 5,8 4,9

Mean 8,1 8,2 8,9 7,3 9,1 9,9 8,4 9,4 10,1 8,7 6,4 7,1 5,1

Overall Retained earnings New equity Debt

D - 395
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



EATR for inbound investment
2000

France

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 39,4 41,2 41,2 35,7 41,2 41,2 39,9 41,2 41,2 39,9 41,2 41,2 28,0
2 Belgium 37,6 37,0 37,7 38,1 41,9 42,6 43,0 41,9 42,6 43,0 27,8 28,5 28,9
3 Bulgaria 39,1 38,9 40,7 37,8 42,9 44,7 41,7 42,9 44,7 41,7 31,5 33,3 30,3
4 Cyprus 41,6 41,1 44,6 39,3 44,6 48,1 42,9 44,6 48,1 42,9 34,4 38,0 32,7
5 Czech Republic 41,8 42,3 46,0 37,1 42,5 46,3 41,4 40,1 43,8 39,0 42,5 46,3 29,8
6 Denmark 36,6 37,3 37,3 35,3 41,2 41,2 39,2 41,2 41,2 39,2 30,0 30,0 28,0
7 Estonia 57,7 57,2 63,7 52,4 56,3 62,7 51,5 65,4 71,9 60,6 56,3 62,7 51,5
8 Finland 36,7 37,7 37,7 34,6 41,2 41,2 38,2 41,2 41,2 38,2 31,1 31,1 28,0

10 Germany 31,1 28,6 29,7 35,1 36,1 37,2 42,6 29,7 30,8 36,2 16,5 17,6 23,0
11 Greece 36,6 36,9 36,9 36,0 41,2 41,2 40,3 41,2 41,2 40,3 29,0 29,0 28,0
12 Hungary 39,4 40,7 42,5 35,0 42,9 44,7 37,2 42,9 44,7 37,2 36,6 38,4 30,9
13 Ireland 36,8 40,0 40,0 30,3 41,2 41,2 31,5 41,2 41,2 31,5 37,7 37,7 28,0
14 Italy 34,9 34,1 34,9 35,6 36,8 37,5 38,3 36,8 37,5 38,3 29,2 29,9 30,7
15 Latvia 49,1 46,6 55,4 45,4 49,7 58,4 48,5 49,7 58,4 48,5 40,9 49,7 39,7
16 Lithuania 57,6 56,6 63,3 53,0 55,8 62,4 52,2 64,2 70,8 60,6 55,8 62,4 52,2
17 Luxembourg 36,6 36,6 36,6 36,5 41,2 41,2 41,1 41,2 41,2 41,1 28,1 28,1 28,0
18 Malta 39,1 38,6 40,4 38,3 42,9 44,7 42,6 42,9 44,7 42,6 30,7 32,4 30,3
19 Netherlands 39,5 41,2 41,2 36,0 41,2 41,2 40,3 41,2 41,2 40,3 41,2 41,2 28,0
20 Poland 39,1 39,2 41,0 37,2 42,9 44,7 40,9 42,9 44,7 40,9 32,4 34,2 30,3
21 Portugal 37,5 37,5 38,1 36,8 41,8 42,4 41,2 41,8 42,4 41,2 29,5 30,1 28,8
22 Romania 41,7 41,5 45,1 38,4 44,6 48,1 41,5 44,6 48,1 41,5 35,8 39,4 32,7
23 Slovakia 41,6 41,1 44,6 39,3 44,6 48,1 42,9 44,6 48,1 42,9 34,4 38,0 32,7
24 Slovenia 41,2 42,9 44,7 36,0 42,9 44,7 39,1 42,9 44,7 39,1 42,9 44,7 30,3
25 Spain 37,2 36,9 36,9 37,8 41,2 41,2 42,1 41,2 41,2 42,1 29,0 29,0 29,9
26 Sweden 36,7 38,0 38,0 34,0 41,2 41,2 37,2 41,2 41,2 37,2 32,0 32,0 28,0
27 UK 36,6 37,6 37,6 34,8 41,2 41,2 38,5 41,2 41,2 38,5 30,7 30,7 28,0

Mean 40,1 40,3 42,1 37,9 43,1 45,0 41,4 43,5 45,3 41,7 34,9 36,7 31,4

Overall Retained earnings New equity Debt
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© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
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1 Austria 6,7 6,6 6,7 6,9 8,0 8,1 8,3 8,0 8,1 8,3 4,1 4,2 4,4
2 Belgium 6,5 6,6 6,7 6,2 8,1 8,2 7,7 8,1 8,2 7,7 3,8 3,9 3,4
3 Bulgaria 6,1 5,5 6,1 6,6 6,8 7,4 7,8 6,8 7,4 7,8 3,1 3,7 4,2
4 Cyprus 6,6 6,2 6,3 7,1 7,5 7,6 8,3 7,5 7,6 8,3 3,9 4,0 4,8
5 Czech Republic 6,3 5,9 6,4 6,6 7,2 7,7 7,9 7,2 7,7 7,9 3,3 3,9 4,1
6 Denmark 6,2 6,0 6,1 6,7 7,3 7,4 7,9 7,3 7,4 7,9 3,6 3,7 4,3
7 Estonia 5,8 3,8 6,3 7,2 5,0 7,5 8,5 5,0 7,5 8,5 1,5 4,1 5,0
8 Finland 6,6 6,3 6,4 7,0 7,5 7,6 8,3 7,5 7,6 8,3 3,9 4,0 4,7

10 Germany 7,1 6,9 7,0 7,4 8,4 8,5 8,8 8,4 8,5 8,8 4,2 4,3 4,6
11 Greece 6,3 6,2 6,3 6,4 7,6 7,7 7,8 7,6 7,7 7,8 3,7 3,8 3,8
12 Hungary 6,4 5,6 6,1 7,4 6,8 7,3 8,6 6,8 7,3 8,6 3,4 4,0 5,2
13 Ireland 5,4 4,7 4,8 6,8 5,7 5,8 7,8 5,7 5,8 7,8 2,8 2,9 4,9
14 Italy 5,3 4,6 4,8 6,6 6,1 6,2 8,1 6,1 6,2 8,1 1,9 2,0 3,9
15 Latvia 6,4 5,5 6,7 7,0 6,9 8,0 8,4 6,9 8,0 8,4 3,1 4,2 4,5
16 Lithuania 5,9 3,8 6,6 7,4 5,1 7,9 8,6 5,1 7,9 8,6 1,5 4,3 5,1
17 Luxembourg 6,5 6,5 6,6 6,4 7,9 8,0 7,8 7,9 8,0 7,8 3,8 3,9 3,7
18 Malta 6,9 6,8 6,9 7,0 8,2 8,3 8,3 8,2 8,3 8,3 4,2 4,3 4,4
19 Netherlands 6,9 6,8 6,9 7,0 8,2 8,3 8,4 8,2 8,3 8,4 4,2 4,3 4,4
20 Poland 6,4 5,8 6,4 6,9 7,1 7,7 8,2 7,1 7,7 8,2 3,4 4,0 4,4
21 Portugal 6,6 6,5 6,6 6,7 7,9 8,0 8,1 7,9 8,0 8,1 3,9 4,0 4,1
22 Romania 6,4 5,5 6,7 7,0 6,9 8,0 8,3 6,9 8,0 8,3 3,1 4,2 4,5
23 Slovakia 6,5 5,7 6,9 6,9 7,1 8,3 8,3 7,1 8,3 8,3 3,1 4,3 4,3
24 Slovenia 5,8 5,1 5,7 6,4 6,4 7,0 7,7 6,4 7,0 7,7 2,8 3,4 4,1
25 Spain 7,8 7,7 7,8 7,9 9,3 9,4 9,5 9,3 9,4 9,5 4,6 4,7 4,9
26 Sweden 6,1 5,7 5,8 6,7 6,9 7,0 7,9 6,9 7,0 7,9 3,4 3,5 4,5
27 UK 6,8 6,5 6,6 7,2 7,8 7,9 8,5 7,8 7,9 8,5 4,2 4,2 4,8

Mean 6,4 5,9 6,4 6,9 7,2 7,7 8,2 7,2 7,7 8,2 3,4 3,9 4,4

Overall Retained earnings New equity Debt

D - 397
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 31,7 31,2 31,6 32,2 35,7 36,0 36,6 35,7 36,0 36,6 23,0 23,3 23,9
2 Belgium 34,9 35,2 35,5 34,0 39,7 40,0 38,5 39,7 40,0 38,5 27,0 27,3 25,8
3 Bulgaria 27,8 26,0 28,0 29,5 30,4 32,4 33,8 30,4 32,4 33,8 17,9 19,9 21,4
4 Cyprus 27,0 25,9 26,2 28,9 30,3 30,7 33,4 30,3 30,7 33,4 17,7 18,0 20,7
5 Czech Republic 29,9 28,5 30,2 30,9 33,0 34,6 35,4 33,0 34,6 35,4 20,3 22,0 22,7
6 Denmark 27,3 26,4 26,7 28,8 30,9 31,2 33,2 30,9 31,2 33,2 18,2 18,5 20,5
7 Estonia 22,9 15,6 24,9 28,2 20,0 29,3 32,7 20,0 29,3 32,7 7,3 16,6 20,0
8 Finland 27,7 26,7 27,0 29,4 31,2 31,5 33,8 31,2 31,5 33,8 18,5 18,8 21,1

10 Germany 36,3 35,7 36,0 37,1 40,1 40,5 41,5 40,1 40,5 41,5 27,5 27,8 28,8
11 Greece 30,9 30,6 30,9 31,2 35,0 35,4 35,6 35,0 35,4 35,6 22,4 22,7 23,0
12 Hungary 23,5 20,6 22,6 27,4 25,0 27,1 31,8 25,0 27,1 31,8 12,3 14,4 19,1
13 Ireland 9,9 6,7 7,0 16,0 11,2 11,5 20,4 11,2 11,5 20,4 -1,5 -1,2 7,7
14 Italy 31,1 29,0 29,3 34,9 33,5 33,8 39,3 33,5 33,8 39,3 20,8 21,1 26,6
15 Latvia 29,6 26,7 30,5 31,6 31,2 35,0 36,1 31,2 35,0 36,1 18,4 22,3 23,4
16 Lithuania 24,8 17,2 27,1 29,9 21,7 31,6 34,3 21,7 31,6 34,3 9,0 18,9 21,7
17 Luxembourg 33,1 33,1 33,4 32,8 37,5 37,8 37,3 37,5 37,8 37,3 24,8 25,1 24,6
18 Malta 32,7 32,4 32,7 33,0 36,9 37,2 37,5 36,9 37,2 37,5 24,2 24,5 24,8
19 Netherlands 32,8 32,5 32,8 33,1 36,9 37,3 37,6 36,9 37,3 37,6 24,3 24,6 24,9
20 Poland 28,8 27,0 29,0 30,5 31,4 33,5 34,9 31,4 33,5 34,9 18,7 20,8 22,3
21 Portugal 32,0 31,7 32,0 32,2 36,1 36,4 36,7 36,1 36,4 36,7 23,4 23,8 24,0
22 Romania 29,6 26,7 30,5 31,6 31,1 34,9 36,0 31,1 34,9 36,0 18,4 22,2 23,3
23 Slovakia 32,4 29,9 33,7 33,6 34,3 38,1 38,0 34,3 38,1 38,0 21,6 25,4 25,3
24 Slovenia 24,8 22,6 24,6 27,1 27,0 29,1 31,5 27,0 29,1 31,5 14,3 16,4 18,8
25 Spain 36,9 36,6 37,0 37,2 41,1 41,4 41,7 41,1 41,4 41,7 28,4 28,7 29,0
26 Sweden 23,7 22,3 22,6 26,1 26,7 27,0 30,5 26,7 27,0 30,5 14,0 14,3 17,9
27 UK 29,2 28,3 28,6 30,6 32,7 33,1 35,1 32,7 33,1 35,1 20,0 20,4 22,4

Mean 28,9 27,1 28,9 30,7 31,6 33,3 35,1 31,6 33,3 35,1 18,9 20,6 22,4

New equity DebtOverall Retained earnings
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This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 8,5 9,1 9,1 7,5 9,1 9,1 8,8 9,1 9,1 8,8 9,1 9,1 5,0
2 Belgium 7,7 7,5 7,7 8,0 9,1 9,3 9,6 9,1 9,3 9,6 4,5 4,8 5,0
3 Bulgaria 7,9 7,9 8,5 7,2 9,1 9,6 8,3 9,1 9,6 8,3 5,8 6,4 5,0
4 Cyprus 8,1 7,9 9,1 7,3 9,1 10,3 8,5 9,1 10,3 8,5 5,6 6,9 5,0
5 Czech Republic 8,9 9,0 10,2 7,4 9,1 10,3 8,8 8,3 9,5 8,1 9,1 10,3 5,0
6 Denmark 7,7 7,9 7,9 7,2 9,1 9,1 8,4 9,1 9,1 8,4 5,8 5,8 5,0
7 Estonia 10,0 9,6 13,3 7,0 9,1 12,7 6,5 14,2 17,9 11,7 9,1 12,7 6,5
8 Finland 7,7 7,9 7,9 7,1 9,1 9,1 8,2 9,1 9,1 8,2 5,9 5,9 5,0

10 Germany 8,0 7,8 8,0 8,2 9,1 9,3 9,5 9,1 9,3 9,5 5,4 5,6 5,8
11 Greece 7,7 7,7 7,7 7,6 9,1 9,1 8,9 9,1 9,1 8,9 5,2 5,2 5,0
12 Hungary 7,9 8,3 8,9 6,6 9,1 9,6 7,3 9,1 9,6 7,3 7,0 7,6 5,2
13 Ireland 7,7 8,7 8,7 5,8 9,1 9,1 6,1 9,1 9,1 6,1 8,0 8,0 5,0
14 Italy 6,9 6,7 6,9 7,2 7,5 7,7 8,0 7,5 7,7 8,0 5,1 5,3 5,6
15 Latvia 8,9 7,8 11,5 7,4 9,1 12,7 8,7 9,1 12,7 8,7 5,4 9,1 5,0
16 Lithuania 10,2 9,5 13,2 7,7 9,1 12,7 7,3 13,7 17,4 11,9 9,1 12,7 7,3
17 Luxembourg 7,7 7,6 7,6 7,7 9,1 9,1 9,2 9,1 9,1 9,2 4,9 4,9 5,0
18 Malta 7,9 7,6 8,2 7,7 9,1 9,6 9,1 9,1 9,6 9,1 5,0 5,6 5,0
19 Netherlands 8,6 9,1 9,1 7,6 9,1 9,1 8,9 9,1 9,1 8,9 9,1 9,1 5,0
20 Poland 7,9 7,9 8,5 7,2 9,1 9,6 8,3 9,1 9,6 8,3 5,8 6,4 5,0
21 Portugal 7,7 7,7 7,7 7,6 9,1 9,1 8,9 9,1 9,1 8,9 5,2 5,2 5,0
22 Romania 8,1 8,0 9,2 7,0 9,1 10,3 8,1 9,1 10,3 8,1 6,0 7,2 5,0
23 Slovakia 8,1 7,8 9,0 7,4 9,1 10,3 8,6 9,1 10,3 8,6 5,5 6,7 5,0
24 Slovenia 8,5 9,1 9,6 6,9 9,1 9,6 7,9 9,1 9,6 7,9 9,1 9,6 5,0
25 Spain 8,0 7,7 7,7 8,7 9,1 9,1 10,0 9,1 9,1 10,0 5,2 5,2 6,2
26 Sweden 7,7 8,1 8,1 6,9 9,1 9,1 7,9 9,1 9,1 7,9 6,2 6,2 5,0
27 UK 7,7 7,9 7,9 7,2 9,1 9,1 8,4 9,1 9,1 8,4 5,8 5,8 5,0

Mean 8,1 8,1 8,9 7,3 9,0 9,8 8,4 9,4 10,1 8,7 6,4 7,2 5,3

Overall Retained earnings New equity Debt

D - 399
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 38,6 40,2 40,2 35,2 40,2 40,2 39,4 40,2 40,2 39,4 40,2 40,2 27,5
2 Belgium 36,8 36,0 36,7 37,6 40,9 41,6 42,5 40,9 41,6 42,5 26,9 27,6 28,4
3 Bulgaria 38,4 38,5 40,3 36,2 42,0 43,7 39,7 42,0 43,7 39,7 32,2 33,9 29,8
4 Cyprus 40,9 40,3 43,8 38,6 43,7 47,2 42,0 43,7 47,2 42,0 33,9 37,4 32,2
5 Czech Republic 41,0 41,3 45,1 36,6 41,6 45,3 40,9 39,1 42,9 38,5 41,6 45,3 29,3
6 Denmark 35,8 36,6 36,6 34,3 40,2 40,2 38,0 40,2 40,2 38,0 29,7 29,7 27,5
7 Estonia 57,3 56,6 63,1 52,1 55,7 62,2 51,2 64,8 71,3 60,3 55,7 62,2 51,2
8 Finland 35,8 36,7 36,7 34,1 40,2 40,2 37,6 40,2 40,2 37,6 30,1 30,1 27,5

10 Germany 37,5 36,9 37,6 38,2 40,9 41,6 42,2 40,9 41,6 42,2 29,4 30,1 30,7
11 Greece 35,8 35,9 35,9 35,4 40,2 40,2 39,7 40,2 40,2 39,7 28,0 28,0 27,5
12 Hungary 38,6 39,8 41,5 34,5 42,0 43,7 36,7 42,0 43,7 36,7 35,7 37,4 30,4
13 Ireland 35,9 39,0 39,0 29,7 40,2 40,2 31,0 40,2 40,2 31,0 36,7 36,7 27,5
14 Italy 34,2 33,4 34,1 35,0 36,0 36,7 37,6 36,0 36,7 37,6 28,6 29,3 30,2
15 Latvia 48,5 45,9 54,6 45,0 48,9 57,7 48,1 48,9 57,7 48,1 40,2 48,9 39,3
16 Lithuania 57,2 56,0 62,7 52,7 55,2 61,9 51,9 63,6 70,3 60,3 55,2 61,9 51,9
17 Luxembourg 35,8 35,6 35,6 36,0 40,2 40,2 40,6 40,2 40,2 40,6 27,1 27,1 27,5
18 Malta 38,3 37,7 39,4 37,8 42,0 43,7 42,1 42,0 43,7 42,1 29,7 31,5 29,8
19 Netherlands 38,6 40,2 40,2 35,4 40,2 40,2 39,7 40,2 40,2 39,7 40,2 40,2 27,5
20 Poland 38,4 38,5 40,3 36,2 42,0 43,7 39,7 42,0 43,7 39,7 32,2 33,9 29,8
21 Portugal 35,8 35,9 35,9 35,5 40,2 40,2 39,8 40,2 40,2 39,8 27,9 27,9 27,5
22 Romania 40,9 40,6 44,2 37,9 43,7 47,2 41,0 43,7 47,2 41,0 35,0 38,5 32,2
23 Slovakia 40,9 40,2 43,7 38,8 43,7 47,2 42,4 43,7 47,2 42,4 33,5 37,1 32,2
24 Slovenia 40,4 42,0 43,7 35,5 42,0 43,7 38,6 42,0 43,7 38,6 42,0 43,7 29,8
25 Spain 36,4 35,9 35,9 37,3 40,2 40,2 41,6 40,2 40,2 41,6 28,0 28,0 29,3
26 Sweden 35,8 37,1 37,1 33,3 40,2 40,2 36,5 40,2 40,2 36,5 31,2 31,2 27,5
27 UK 35,8 36,6 36,6 34,3 40,2 40,2 38,0 40,2 40,2 38,0 29,7 29,7 27,5

Mean 39,6 39,8 41,6 37,4 42,4 44,2 40,7 43,0 44,8 41,3 34,6 36,4 31,2

Overall Retained earnings New equity Debt

D - 400
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,7 6,6 6,8 6,8 7,9 8,1 8,1 7,9 8,1 8,1 4,1 4,3 4,3
2 Belgium 6,5 6,6 6,8 6,2 8,1 8,3 7,6 8,1 8,3 7,6 3,9 4,1 3,4
3 Bulgaria 5,9 5,3 5,9 6,6 6,5 7,1 7,8 6,5 7,1 7,8 3,0 3,7 4,3
4 Cyprus 6,6 6,3 6,5 7,1 7,5 7,7 8,3 7,5 7,7 8,3 4,0 4,2 4,8
5 Czech Republic 6,3 5,9 6,5 6,5 7,2 7,8 7,9 7,2 7,8 7,9 3,4 4,0 4,1
6 Denmark 6,3 6,0 6,2 6,6 7,3 7,5 7,9 7,3 7,5 7,9 3,7 3,9 4,3
7 Estonia 5,8 3,8 6,4 7,2 5,0 7,6 8,4 5,0 7,6 8,4 1,6 4,2 5,0
8 Finland 6,6 6,3 6,5 7,0 7,5 7,7 8,2 7,5 7,7 8,2 4,0 4,2 4,7

10 Germany 7,1 7,0 7,2 7,3 8,4 8,6 8,8 8,4 8,6 8,8 4,3 4,5 4,6
11 Greece 6,3 6,2 6,4 6,4 7,6 7,8 7,7 7,6 7,8 7,7 3,7 3,9 3,8
12 Hungary 6,4 5,6 6,3 7,4 6,8 7,4 8,5 6,8 7,4 8,5 3,5 4,1 5,2
13 Ireland 5,6 5,0 5,1 6,8 6,0 6,1 7,8 6,0 6,1 7,8 3,1 3,2 4,9
14 Italy 6,6 6,6 6,8 6,6 8,0 8,2 8,0 8,0 8,2 8,0 3,9 4,1 3,9
15 Latvia 6,1 5,4 6,1 6,9 6,6 7,3 8,1 6,6 7,3 8,1 3,2 3,9 4,7
16 Lithuania 5,5 4,7 5,3 6,6 5,8 6,4 7,7 5,8 6,4 7,7 2,7 3,3 4,6
17 Luxembourg 6,1 5,9 6,1 6,4 7,1 7,3 7,7 7,1 7,3 7,7 3,5 3,7 4,1
18 Malta 6,9 6,8 7,0 6,9 8,2 8,3 8,3 8,2 8,3 8,3 4,3 4,5 4,4
19 Netherlands 6,9 6,8 7,0 6,9 8,1 8,3 8,3 8,1 8,3 8,3 4,3 4,5 4,4
20 Poland 6,4 5,9 6,6 6,8 7,1 7,8 8,1 7,1 7,8 8,1 3,5 4,2 4,4
21 Portugal 6,5 6,3 6,5 6,6 7,6 7,8 8,0 7,6 7,8 8,0 3,9 4,1 4,2
22 Romania 6,5 5,6 6,8 7,0 6,9 8,2 8,3 6,9 8,2 8,3 3,2 4,4 4,6
23 Slovakia 6,3 5,4 6,7 6,9 6,8 8,0 8,2 6,8 8,0 8,2 3,0 4,3 4,4
24 Slovenia 5,8 5,2 5,8 6,4 6,4 7,1 7,6 6,4 7,1 7,6 2,9 3,5 4,1
25 Spain 7,8 7,7 7,9 7,8 9,3 9,5 9,4 9,3 9,5 9,4 4,7 4,9 4,9
26 Sweden 6,1 5,7 5,9 6,7 6,9 7,1 7,9 6,9 7,1 7,9 3,5 3,7 4,5
27 UK 7,0 6,7 6,9 7,3 8,0 8,2 8,6 8,0 8,2 8,6 4,4 4,6 5,0

Mean 6,4 6,0 6,5 6,8 7,3 7,7 8,1 7,3 7,7 8,1 3,6 4,1 4,4

Overall Retained earnings New equity Debt

D - 401
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



EATR for outbound investment
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1 Austria 32,0 31,5 32,2 32,2 35,9 36,5 36,6 35,9 36,5 36,6 23,5 24,1 24,2
2 Belgium 35,5 35,7 36,3 34,3 40,0 40,7 38,6 40,0 40,7 38,6 27,7 28,3 26,3
3 Bulgaria 24,8 22,4 24,8 27,1 26,7 29,0 31,3 26,7 29,0 31,3 14,5 16,9 19,2
4 Cyprus 27,9 26,9 27,5 29,5 31,2 31,8 33,8 31,2 31,8 33,8 18,8 19,4 21,5
5 Czech Republic 30,4 29,1 31,0 31,2 33,4 35,4 35,5 33,4 35,4 35,5 21,0 23,0 23,2
6 Denmark 27,8 26,9 27,5 29,0 31,3 31,9 33,3 31,3 31,9 33,3 18,9 19,5 21,0
7 Estonia 23,4 16,2 25,7 28,5 20,5 30,0 32,8 20,5 30,0 32,8 8,2 17,7 20,5
8 Finland 28,2 27,2 27,8 29,6 31,5 32,1 34,0 31,5 32,1 34,0 19,2 19,8 21,6

10 Germany 36,7 36,1 36,7 37,2 40,4 41,1 41,5 40,4 41,1 41,5 28,1 28,7 29,2
11 Greece 31,4 31,1 31,7 31,4 35,4 36,0 35,7 35,4 36,0 35,7 23,1 23,7 23,4
12 Hungary 24,1 21,2 23,5 27,7 25,5 27,8 32,0 25,5 27,8 32,0 13,1 15,5 19,6
13 Ireland 13,5 10,7 11,3 18,6 15,0 15,6 22,9 15,0 15,6 22,9 2,6 3,3 10,5
14 Italy 35,3 35,1 35,7 35,1 39,4 40,0 39,4 39,4 40,0 39,4 27,0 27,7 27,1
15 Latvia 24,6 22,1 24,4 27,3 26,4 28,8 31,6 26,4 28,8 31,6 14,0 16,4 19,3
16 Lithuania 17,6 14,3 16,7 21,8 18,7 21,0 26,1 18,7 21,0 26,1 6,3 8,7 13,8
17 Luxembourg 27,6 26,7 27,3 28,6 31,0 31,6 33,0 31,0 31,6 33,0 18,7 19,3 20,6
18 Malta 33,2 32,9 33,5 33,2 37,2 37,8 37,6 37,2 37,8 37,6 24,9 25,5 25,2
19 Netherlands 32,8 32,5 33,1 33,0 36,8 37,4 37,3 36,8 37,4 37,3 24,4 25,1 25,0
20 Poland 29,4 27,5 29,9 30,8 31,8 34,2 35,1 31,8 34,2 35,1 19,5 21,9 22,7
21 Portugal 30,5 30,0 30,6 31,0 34,3 34,9 35,4 34,3 34,9 35,4 22,0 22,6 23,0
22 Romania 30,3 27,4 31,5 32,0 31,7 35,8 36,4 31,7 35,8 36,4 19,3 23,5 24,0
23 Slovakia 29,8 26,8 30,9 31,5 31,2 35,3 35,8 31,2 35,3 35,8 18,8 22,9 23,5
24 Slovenia 25,3 23,1 25,5 27,3 27,4 29,8 31,7 27,4 29,8 31,7 15,1 17,5 19,3
25 Spain 37,4 37,1 37,7 37,4 41,4 42,0 41,7 41,4 42,0 41,7 29,0 29,7 29,4
26 Sweden 24,2 22,8 23,4 26,4 27,1 27,7 30,7 27,1 27,7 30,7 14,8 15,4 18,4
27 UK 30,2 29,3 30,0 31,4 33,7 34,3 35,7 33,7 34,3 35,7 21,3 21,9 23,4

Mean 28,6 27,0 28,7 30,1 31,3 33,0 34,4 31,3 33,0 34,4 19,0 20,7 22,1

New equity DebtOverall Retained earnings

D - 402
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



Cost of capital for inbound investment
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1 Austria 8,4 8,9 8,9 7,5 8,9 8,9 8,8 8,9 8,9 8,8 8,9 8,9 5,1
2 Belgium 7,6 7,4 7,6 8,0 8,9 9,1 9,5 8,9 9,1 9,5 4,5 4,7 5,1
3 Bulgaria 7,8 8,0 8,6 6,8 8,9 9,5 7,8 8,9 9,5 7,8 6,2 6,8 5,1
4 Cyprus 8,0 7,7 8,9 7,3 8,9 10,1 8,5 8,9 10,1 8,5 5,5 6,7 5,0
5 Czech Republic 8,8 8,8 10,1 7,4 8,9 10,1 8,8 8,1 9,4 8,0 8,9 10,1 5,1
6 Denmark 7,6 7,8 7,8 7,2 8,9 8,9 8,3 8,9 8,9 8,3 5,7 5,7 5,1
7 Estonia 8,6 9,3 9,9 6,6 8,9 9,5 6,2 12,9 13,5 10,2 8,9 9,5 6,2
8 Finland 7,6 7,8 7,8 7,1 8,9 8,9 8,2 8,9 8,9 8,2 5,8 5,8 5,1

10 Germany 7,9 7,7 7,9 8,2 8,9 9,1 9,4 8,9 9,1 9,4 5,3 5,5 5,8
11 Greece 7,6 7,6 7,6 7,5 8,9 8,9 8,9 8,9 8,9 8,9 5,1 5,1 5,1
12 Hungary 7,9 8,2 8,8 6,6 8,9 9,5 7,3 8,9 9,5 7,3 6,9 7,4 5,3
13 Ireland 8,1 8,4 8,4 7,3 8,9 8,9 7,8 8,9 8,9 7,8 7,5 7,5 6,4
14 Italy 7,8 7,6 7,8 8,2 8,9 9,2 9,5 8,9 9,2 9,5 5,0 5,2 5,6
15 Latvia 7,8 8,0 8,6 6,7 8,9 9,5 7,6 8,9 9,5 7,6 6,4 7,0 5,1
16 Lithuania 7,8 8,3 8,9 6,2 8,9 9,5 6,8 8,9 9,5 6,8 7,2 7,8 5,1
17 Luxembourg 7,6 7,8 7,8 7,2 8,9 8,9 8,4 8,9 8,9 8,4 5,6 5,6 5,1
18 Malta 7,8 7,5 8,1 7,7 8,9 9,5 9,1 8,9 9,5 9,1 4,9 5,5 5,1
19 Netherlands 8,5 8,9 8,9 7,5 8,9 8,9 8,8 8,9 8,9 8,8 8,9 8,9 5,1
20 Poland 7,8 7,8 8,4 7,2 8,9 9,5 8,3 8,9 9,5 8,3 5,7 6,3 5,1
21 Portugal 7,6 7,7 7,7 7,4 8,9 8,9 8,7 8,9 8,9 8,7 5,3 5,3 5,1
22 Romania 8,0 7,9 9,1 7,0 8,9 10,1 8,1 8,9 10,1 8,1 5,9 7,1 5,1
23 Slovakia 8,0 7,9 9,1 7,0 8,9 10,1 8,1 8,9 10,1 8,1 5,9 7,1 5,1
24 Slovenia 8,5 8,9 9,5 6,9 8,9 9,5 7,9 8,9 9,5 7,9 8,9 9,5 5,1
25 Spain 7,9 7,6 7,6 8,7 8,9 8,9 10,0 8,9 8,9 10,0 5,1 5,1 6,2
26 Sweden 7,6 8,0 8,0 6,9 8,9 8,9 7,9 8,9 8,9 7,9 6,1 6,1 5,1
27 UK 7,6 7,8 7,8 7,2 8,9 8,9 8,3 8,9 8,9 8,3 5,7 5,7 5,1

Mean 7,9 8,1 8,4 7,3 8,9 9,3 8,3 9,1 9,4 8,5 6,4 6,8 5,3

Overall Retained earnings New equity Debt

D - 403
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



EATR for inbound investment
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1 Austria 37,7 39,3 39,3 34,6 39,3 39,3 38,7 39,3 39,3 38,7 39,3 39,3 26,8
2 Belgium 35,9 35,0 35,7 36,9 40,0 40,7 41,9 40,0 40,7 41,9 25,9 26,6 27,8
3 Bulgaria 37,6 38,2 39,9 34,6 41,0 42,8 37,5 41,0 42,8 37,5 32,8 34,5 29,2
4 Cyprus 40,1 39,3 42,8 38,0 42,8 46,3 41,5 42,8 46,3 41,5 32,9 36,4 31,5
5 Czech Republic 40,1 40,4 44,1 36,0 40,6 44,4 40,3 38,2 41,9 37,9 40,6 44,4 28,7
6 Denmark 34,9 35,6 35,6 33,7 39,3 39,3 37,3 39,3 39,3 37,3 28,7 28,7 26,8
7 Estonia 49,2 50,8 52,1 44,6 49,9 51,2 43,7 59,0 60,3 52,8 49,9 51,2 43,7
8 Finland 34,9 35,7 35,7 33,4 39,3 39,3 37,0 39,3 39,3 37,0 29,1 29,1 26,8

10 Germany 36,7 35,9 36,6 37,5 40,0 40,6 41,6 40,0 40,6 41,6 28,4 29,1 30,0
11 Greece 34,9 35,0 35,0 34,8 39,3 39,3 39,1 39,3 39,3 39,1 27,0 27,0 26,8
12 Hungary 37,8 38,8 40,6 33,9 41,0 42,8 36,1 41,0 42,8 36,1 34,7 36,5 29,8
13 Ireland 36,4 37,7 37,7 34,0 39,3 39,3 35,6 39,3 39,3 35,6 34,7 34,7 31,0
14 Italy 36,5 35,6 36,3 37,6 40,0 40,7 41,9 40,0 40,7 41,9 27,6 28,3 29,5
15 Latvia 37,6 38,3 40,1 34,2 41,0 42,8 36,9 41,0 42,8 36,9 33,3 35,1 29,2
16 Lithuania 37,6 39,2 41,0 32,7 41,0 42,8 34,5 41,0 42,8 34,5 35,8 37,5 29,2
17 Luxembourg 34,9 35,5 35,5 33,8 39,3 39,3 37,5 39,3 39,3 37,5 28,6 28,6 26,8
18 Malta 37,5 36,7 38,5 37,2 41,0 42,8 41,5 41,0 42,8 41,5 28,8 30,5 29,2
19 Netherlands 37,7 39,3 39,3 34,7 39,3 39,3 38,9 39,3 39,3 38,9 39,3 39,3 26,8
20 Poland 37,5 37,6 39,4 35,6 41,0 42,8 39,1 41,0 42,8 39,1 31,2 33,0 29,2
21 Portugal 34,9 35,2 35,2 34,3 39,3 39,3 38,4 39,3 39,3 38,4 27,7 27,7 26,8
22 Romania 40,1 39,8 43,3 37,3 42,8 46,3 40,4 42,8 46,3 40,4 34,1 37,6 31,6
23 Slovakia 40,1 39,8 43,3 37,3 42,8 46,3 40,4 42,8 46,3 40,4 34,1 37,6 31,6
24 Slovenia 39,6 41,0 42,8 34,9 41,0 42,8 38,0 41,0 42,8 38,0 41,0 42,8 29,2
25 Spain 35,5 35,0 35,0 36,7 39,3 39,3 41,0 39,3 39,3 41,0 27,0 27,0 28,7
26 Sweden 35,0 36,1 36,1 32,7 39,3 39,3 35,8 39,3 39,3 35,8 30,3 30,3 26,8
27 UK 34,9 35,6 35,6 33,7 39,3 39,3 37,3 39,3 39,3 37,3 28,7 28,7 26,8

Mean 37,5 37,9 39,1 35,6 40,7 41,8 38,9 40,9 42,1 39,2 32,7 33,9 29,3

Overall Retained earnings New equity Debt
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1 Austria 6,7 6,6 6,8 6,8 7,9 8,1 8,1 7,9 8,1 8,1 4,1 4,3 4,3
2 Belgium 6,3 6,1 6,3 6,4 7,5 7,7 7,7 7,5 7,7 7,7 3,7 3,9 3,9
3 Bulgaria 6,0 5,3 6,0 6,6 6,5 7,2 7,8 6,5 7,2 7,8 3,0 3,7 4,4
4 Cyprus 5,8 5,2 5,3 6,9 6,2 6,3 7,9 6,2 6,3 7,9 3,2 3,4 4,9
5 Czech Republic 6,3 5,9 6,5 6,5 7,2 7,8 7,9 7,2 7,8 7,9 3,4 4,0 4,1
6 Denmark 6,3 6,0 6,2 6,6 7,3 7,5 7,9 7,3 7,5 7,9 3,7 3,9 4,3
7 Estonia 5,8 3,8 6,4 7,2 5,0 7,6 8,4 5,0 7,6 8,4 1,6 4,2 5,0
8 Finland 6,6 6,3 6,5 7,0 7,5 7,7 8,2 7,5 7,7 8,2 4,0 4,2 4,7

10 Germany 7,2 7,1 7,3 7,3 8,6 8,8 8,8 8,6 8,8 8,8 4,4 4,6 4,6
11 Greece 6,3 6,2 6,4 6,4 7,6 7,8 7,7 7,6 7,8 7,7 3,7 3,9 3,8
12 Hungary 6,4 5,6 6,3 7,4 6,8 7,4 8,5 6,8 7,4 8,5 3,5 4,1 5,2
13 Ireland 5,8 5,1 5,3 6,9 6,2 6,3 7,9 6,2 6,3 7,9 3,2 3,4 4,9
14 Italy 6,5 6,4 6,6 6,6 7,8 8,0 8,0 7,8 8,0 8,0 3,8 4,0 4,0
15 Latvia 6,0 5,3 5,9 6,9 6,4 7,0 8,0 6,4 7,0 8,0 3,1 3,8 4,8
16 Lithuania 5,5 4,7 5,3 6,6 5,8 6,4 7,7 5,8 6,4 7,7 2,7 3,3 4,6
17 Luxembourg 6,1 5,9 6,1 6,4 7,1 7,3 7,7 7,1 7,3 7,7 3,5 3,7 4,1
18 Malta 6,9 6,8 7,0 6,9 8,2 8,3 8,3 8,2 8,3 8,3 4,3 4,5 4,4
19 Netherlands 6,9 6,8 7,0 6,9 8,1 8,3 8,3 8,1 8,3 8,3 4,3 4,5 4,4
20 Poland 6,3 5,7 6,4 6,8 7,0 7,7 8,0 7,0 7,7 8,0 3,3 4,0 4,4
21 Portugal 6,4 6,3 6,5 6,6 7,6 7,8 7,9 7,6 7,8 7,9 3,8 4,0 4,2
22 Romania 6,4 5,6 6,8 7,0 6,9 8,1 8,3 6,9 8,1 8,3 3,1 4,4 4,5
23 Slovakia 6,2 5,4 6,6 6,8 6,7 7,9 8,1 6,7 7,9 8,1 2,9 4,2 4,3
24 Slovenia 5,9 5,3 6,0 6,5 6,5 7,2 7,7 6,5 7,2 7,7 3,0 3,7 4,2
25 Spain 7,8 7,7 7,9 7,8 9,3 9,5 9,4 9,3 9,5 9,4 4,7 4,9 4,9
26 Sweden 6,1 5,7 5,9 6,7 6,9 7,1 7,9 6,9 7,1 7,9 3,5 3,7 4,5
27 UK 7,0 6,7 6,9 7,3 8,0 8,2 8,6 8,0 8,2 8,6 4,4 4,6 5,0

Mean 6,4 5,9 6,4 6,8 7,2 7,7 8,1 7,2 7,7 8,1 3,5 4,0 4,5

Overall Retained earnings New equity Debt
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1 Austria 32,0 31,5 32,2 32,2 35,9 36,5 36,6 35,9 36,5 36,6 23,5 24,1 24,2
2 Belgium 30,5 30,1 30,7 30,8 34,4 35,0 35,1 34,4 35,0 35,1 22,0 22,7 22,7
3 Bulgaria 24,9 22,6 24,9 27,3 26,9 29,2 31,6 26,9 29,2 31,6 14,5 16,9 19,3
4 Cyprus 16,0 13,4 14,0 20,4 17,7 18,3 24,8 17,7 18,3 24,8 5,4 6,0 12,4
5 Czech Republic 30,4 29,1 31,0 31,2 33,4 35,4 35,5 33,4 35,4 35,5 21,0 23,0 23,2
6 Denmark 27,8 26,9 27,5 29,0 31,3 31,9 33,3 31,3 31,9 33,3 18,9 19,5 21,0
7 Estonia 23,4 16,2 25,7 28,5 20,5 30,0 32,8 20,5 30,0 32,8 8,2 17,7 20,5
8 Finland 28,2 27,2 27,8 29,6 31,5 32,1 34,0 31,5 32,1 34,0 19,2 19,8 21,6

10 Germany 37,8 37,4 38,0 38,1 41,7 42,4 42,4 41,7 42,4 42,4 29,4 30,0 30,0
11 Greece 31,4 31,1 31,7 31,4 35,4 36,0 35,7 35,4 36,0 35,7 23,1 23,7 23,4
12 Hungary 24,1 21,2 23,5 27,7 25,5 27,8 32,0 25,5 27,8 32,0 13,1 15,5 19,6
13 Ireland 15,5 12,9 13,5 20,1 17,2 17,8 24,4 17,2 17,8 24,4 4,8 5,5 12,0
14 Italy 33,6 33,1 33,8 33,8 37,5 38,1 38,2 37,5 38,1 38,2 25,1 25,7 25,8
15 Latvia 22,2 19,4 21,7 25,6 23,7 26,1 29,9 23,7 26,1 29,9 11,3 13,7 17,5
16 Lithuania 17,6 14,3 16,7 21,8 18,7 21,0 26,1 18,7 21,0 26,1 6,3 8,7 13,8
17 Luxembourg 27,6 26,7 27,3 28,6 31,0 31,6 33,0 31,0 31,6 33,0 18,7 19,3 20,6
18 Malta 33,2 32,9 33,5 33,2 37,2 37,8 37,6 37,2 37,8 37,6 24,9 25,5 25,2
19 Netherlands 32,8 32,5 33,1 33,0 36,8 37,4 37,3 36,8 37,4 37,3 24,4 25,1 25,0
20 Poland 28,3 26,4 28,7 29,9 30,7 33,0 34,2 30,7 33,0 34,2 18,3 20,7 21,9
21 Portugal 30,4 29,8 30,5 30,9 34,2 34,8 35,2 34,2 34,8 35,2 21,8 22,4 22,9
22 Romania 30,1 27,2 31,3 31,9 31,5 35,6 36,2 31,5 35,6 36,2 19,2 23,3 23,8
23 Slovakia 29,5 26,5 30,6 31,2 30,9 35,0 35,5 30,9 35,0 35,5 18,5 22,6 23,2
24 Slovenia 25,8 23,6 26,0 27,8 27,9 30,3 32,1 27,9 30,3 32,1 15,6 17,9 19,8
25 Spain 37,4 37,1 37,7 37,4 41,4 42,0 41,7 41,4 42,0 41,7 29,0 29,7 29,4
26 Sweden 24,2 22,8 23,4 26,4 27,1 27,7 30,7 27,1 27,7 30,7 14,8 15,4 18,4
27 UK 30,3 29,4 30,0 31,4 33,7 34,3 35,8 33,7 34,3 35,8 21,3 21,9 23,4

Mean 27,9 26,2 27,9 29,6 30,5 32,2 33,9 30,5 32,2 33,9 18,2 19,9 21,6

New equity DebtOverall Retained earnings
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1 Austria 8,5 9,0 9,0 7,5 9,0 9,0 8,8 9,0 9,0 8,8 9,0 9,0 5,1
2 Belgium 7,7 7,6 7,8 7,5 9,0 9,1 8,9 9,0 9,1 8,9 5,2 5,4 5,1
3 Bulgaria 7,8 8,0 8,6 6,9 9,0 9,5 7,8 9,0 9,5 7,8 6,3 6,8 5,1
4 Cyprus 8,0 8,3 9,5 6,3 9,0 10,2 6,9 9,0 10,2 6,9 7,1 8,3 5,0
5 Czech Republic 8,8 8,9 10,1 7,5 9,0 10,2 8,8 8,2 9,4 8,1 9,0 10,2 5,1
6 Denmark 7,6 7,8 7,8 7,2 9,0 9,0 8,4 9,0 9,0 8,4 5,7 5,7 5,1
7 Estonia 8,6 9,4 9,9 6,7 9,0 9,5 6,2 13,0 13,5 10,3 9,0 9,5 6,2
8 Finland 7,6 7,9 7,9 7,2 9,0 9,0 8,3 9,0 9,0 8,3 5,8 5,8 5,1

10 Germany 7,9 7,6 7,9 8,3 9,0 9,2 9,6 9,0 9,2 9,6 5,2 5,4 5,8
11 Greece 7,6 7,6 7,6 7,6 9,0 9,0 8,9 9,0 9,0 8,9 5,2 5,2 5,1
12 Hungary 7,9 8,2 8,8 6,6 9,0 9,5 7,4 9,0 9,5 7,4 6,9 7,5 5,3
13 Ireland 8,0 8,4 8,4 7,3 9,0 9,0 7,8 9,0 9,0 7,8 7,3 7,3 6,2
14 Italy 7,9 7,7 7,9 8,1 9,0 9,2 9,3 9,0 9,2 9,3 5,3 5,5 5,7
15 Latvia 7,8 8,2 8,8 6,5 9,0 9,5 7,3 9,0 9,5 7,3 6,8 7,4 5,1
16 Lithuania 7,8 8,4 8,9 6,2 9,0 9,5 6,8 9,0 9,5 6,8 7,2 7,8 5,1
17 Luxembourg 7,6 7,8 7,8 7,3 9,0 9,0 8,4 9,0 9,0 8,4 5,7 5,7 5,1
18 Malta 11,2 6,3 17,2 10,0 9,0 19,8 12,7 9,0 19,8 12,7 1,3 12,2 5,1
19 Netherlands 8,5 9,0 9,0 7,5 9,0 9,0 8,9 9,0 9,0 8,9 9,0 9,0 5,1
20 Poland 7,8 7,9 8,4 7,1 9,0 9,5 8,2 9,0 9,5 8,2 5,9 6,4 5,1
21 Portugal 7,6 7,7 7,7 7,4 9,0 9,0 8,7 9,0 9,0 8,7 5,4 5,4 5,1
22 Romania 8,0 7,9 9,1 7,1 9,0 10,2 8,1 9,0 10,2 8,1 5,9 7,1 5,1
23 Slovakia 8,0 7,9 9,1 7,1 9,0 10,2 8,1 9,0 10,2 8,1 5,9 7,1 5,1
24 Slovenia 8,5 9,0 9,5 7,0 9,0 9,5 8,0 9,0 9,5 8,0 9,0 9,5 5,1
25 Spain 8,0 7,6 7,6 8,7 9,0 9,0 10,0 9,0 9,0 10,0 5,2 5,2 6,2
26 Sweden 7,6 8,0 8,0 6,9 9,0 9,0 7,9 9,0 9,0 7,9 6,2 6,2 5,1
27 UK 7,6 7,8 7,8 7,2 9,0 9,0 8,4 9,0 9,0 8,4 5,7 5,7 5,1

Mean 8,1 8,1 8,8 7,3 9,0 9,7 8,4 9,1 9,9 8,5 6,4 7,2 5,3

Overall Retained earnings New equity Debt
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© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



EATR for inbound investment
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1 Austria 37,8 39,3 39,3 34,7 39,3 39,3 38,8 39,3 39,3 38,8 39,3 39,3 26,9
2 Belgium 35,9 35,8 36,4 35,5 39,9 40,5 39,7 39,9 40,5 39,7 28,0 28,6 27,7
3 Bulgaria 37,6 38,2 40,0 34,7 41,1 42,9 37,6 41,1 42,9 37,6 32,9 34,6 29,3
4 Cyprus 40,2 41,0 44,5 35,1 42,9 46,4 37,0 42,9 46,4 37,0 37,5 41,0 31,5
5 Czech Republic 40,2 40,5 44,2 36,1 40,7 44,4 40,4 38,3 42,0 37,9 40,7 44,4 28,7
6 Denmark 35,0 35,7 35,7 33,8 39,3 39,3 37,4 39,3 39,3 37,4 28,8 28,8 26,9
7 Estonia 49,2 50,8 52,1 44,7 49,9 51,2 43,8 59,1 60,3 52,9 49,9 51,2 43,8
8 Finland 35,0 35,8 35,8 33,5 39,3 39,3 37,1 39,3 39,3 37,1 29,2 29,2 26,9

10 Germany 36,8 35,9 36,6 38,0 40,1 40,8 42,2 40,1 40,8 42,2 28,1 28,8 30,2
11 Greece 35,0 35,0 35,0 34,9 39,3 39,3 39,2 39,3 39,3 39,2 27,1 27,1 26,9
12 Hungary 37,9 38,9 40,7 34,0 41,1 42,9 36,2 41,1 42,9 36,2 34,8 36,6 29,9
13 Ireland 36,3 37,5 37,5 33,8 39,3 39,3 35,7 39,3 39,3 35,7 34,1 34,1 30,4
14 Italy 36,6 35,9 36,6 37,2 40,0 40,7 41,2 40,0 40,7 41,2 28,4 29,0 29,6
15 Latvia 37,7 38,8 40,5 33,6 41,1 42,9 36,0 41,1 42,9 36,0 34,5 36,2 29,3
16 Lithuania 37,7 39,3 41,0 32,7 41,1 42,9 34,6 41,1 42,9 34,6 35,9 37,6 29,3
17 Luxembourg 35,0 35,6 35,6 33,8 39,3 39,3 37,6 39,3 39,3 37,6 28,7 28,7 26,9
18 Malta 60,7 52,9 70,4 58,9 57,2 74,7 63,2 57,2 74,7 63,2 44,9 62,4 51,0
19 Netherlands 37,8 39,3 39,3 34,8 39,3 39,3 39,0 39,3 39,3 39,0 39,3 39,3 26,9
20 Poland 37,6 37,8 39,6 35,5 41,1 42,9 38,8 41,1 42,9 38,8 31,7 33,4 29,3
21 Portugal 35,0 35,3 35,3 34,4 39,3 39,3 38,5 39,3 39,3 38,5 27,8 27,8 26,9
22 Romania 40,2 39,8 43,3 37,4 42,9 46,4 40,5 42,9 46,4 40,5 34,1 37,6 31,7
23 Slovakia 40,2 39,8 43,3 37,4 42,9 46,4 40,5 42,9 46,4 40,5 34,1 37,6 31,7
24 Slovenia 39,7 41,1 42,9 35,0 41,1 42,9 38,1 41,1 42,9 38,1 41,1 42,9 29,3
25 Spain 35,6 35,0 35,0 36,8 39,3 39,3 41,0 39,3 39,3 41,0 27,1 27,1 28,8
26 Sweden 35,0 36,2 36,2 32,8 39,3 39,3 35,9 39,3 39,3 35,9 30,3 30,3 26,9
27 UK 35,0 35,7 35,7 33,8 39,3 39,3 37,4 39,3 39,3 37,4 28,8 28,8 26,9

Mean 38,5 38,7 40,5 36,3 41,4 43,1 39,5 41,6 43,4 39,8 33,7 35,5 30,1

Overall Retained earnings New equity Debt
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1 Austria 6,8 6,6 6,8 6,9 8,0 8,2 8,2 8,0 8,2 8,2 4,2 4,4 4,4
2 Belgium 6,3 6,1 6,3 6,4 7,5 7,7 7,7 7,5 7,7 7,7 3,7 3,9 3,9
3 Bulgaria 8,6 4,0 13,3 8,6 6,2 15,5 10,9 6,2 15,5 10,9 -0,2 9,1 4,5
4 Cyprus 5,8 5,2 5,3 6,9 6,2 6,3 7,9 6,2 6,3 7,9 3,2 3,4 4,9
5 Czech Republic 6,0 5,7 5,9 6,5 6,9 7,1 7,7 6,9 7,1 7,7 3,5 3,6 4,2
6 Denmark 6,3 6,0 6,2 6,6 7,3 7,5 7,9 7,3 7,5 7,9 3,7 3,9 4,3
7 Estonia 5,8 3,8 6,4 7,2 5,0 7,6 8,4 5,0 7,6 8,4 1,6 4,2 5,0
8 Finland 6,6 6,3 6,5 7,0 7,5 7,7 8,2 7,5 7,7 8,2 4,0 4,2 4,7

10 Germany 7,1 7,0 7,2 7,3 8,4 8,6 8,8 8,4 8,6 8,8 4,3 4,5 4,6
11 Greece 6,3 6,2 6,4 6,4 7,6 7,8 7,7 7,6 7,8 7,7 3,7 3,9 3,8
12 Hungary 6,2 5,5 5,7 7,2 6,6 6,8 8,3 6,6 6,8 8,3 3,6 3,7 5,2
13 Ireland 5,8 5,1 5,3 6,9 6,2 6,3 7,9 6,2 6,3 7,9 3,2 3,4 4,9
14 Italy 6,5 6,3 6,5 6,6 7,7 7,9 8,0 7,7 7,9 8,0 3,7 3,9 4,0
15 Latvia 5,7 5,1 5,3 6,8 6,1 6,3 7,9 6,1 6,3 7,9 3,2 3,3 4,9
16 Lithuania 5,4 4,7 4,9 6,5 5,8 5,9 7,5 5,8 5,9 7,5 2,8 3,0 4,6
17 Luxembourg 6,1 5,9 6,1 6,4 7,1 7,3 7,7 7,1 7,3 7,7 3,5 3,7 4,1
18 Malta 6,9 6,8 7,0 6,9 8,2 8,3 8,3 8,2 8,3 8,3 4,3 4,5 4,4
19 Netherlands 6,9 6,8 7,0 6,9 8,1 8,3 8,3 8,1 8,3 8,3 4,3 4,5 4,4
20 Poland 5,7 5,2 5,3 6,7 6,3 6,4 7,7 6,3 6,4 7,7 3,2 3,3 4,6
21 Portugal 6,1 5,8 6,0 6,6 7,0 7,2 7,8 7,0 7,2 7,8 3,5 3,7 4,4
22 Romania 6,4 5,5 6,7 6,9 6,8 8,0 8,2 6,8 8,0 8,2 3,1 4,3 4,5
23 Slovakia 5,6 5,1 5,2 6,5 6,1 6,3 7,6 6,1 6,3 7,6 3,0 3,2 4,5
24 Slovenia 5,8 5,4 5,5 6,4 6,5 6,7 7,6 6,5 6,7 7,6 3,2 3,4 4,2
25 Spain 7,8 7,7 7,9 7,8 9,3 9,5 9,4 9,3 9,5 9,4 4,7 4,9 4,9
26 Sweden 6,1 5,7 5,9 6,7 6,9 7,1 7,9 6,9 7,1 7,9 3,5 3,7 4,5
27 UK 7,0 6,7 6,9 7,3 8,0 8,2 8,6 8,0 8,2 8,6 4,4 4,6 5,0

Mean 6,4 5,8 6,4 6,9 7,1 7,7 8,2 7,1 7,7 8,2 3,4 4,1 4,5

Overall Retained earnings New equity Debt

D - 409
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



EATR for outbound investment
2004

France

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 32,1 31,7 32,3 32,4 36,0 36,6 36,7 36,0 36,6 36,7 23,7 24,3 24,4
2 Belgium 30,5 30,1 30,7 30,8 34,4 35,0 35,1 34,4 35,0 35,1 22,0 22,7 22,7
3 Bulgaria 52,9 43,9 61,9 52,9 48,2 66,2 57,3 48,2 66,2 57,3 35,9 53,9 44,9
4 Cyprus 16,0 13,4 14,0 20,4 17,7 18,3 24,8 17,7 18,3 24,8 5,4 6,0 12,4
5 Czech Republic 25,6 24,5 25,1 27,3 28,8 29,5 31,6 28,8 29,5 31,6 16,5 17,1 19,3
6 Denmark 27,8 26,9 27,5 29,0 31,3 31,9 33,3 31,3 31,9 33,3 18,9 19,5 21,0
7 Estonia 23,4 16,2 25,7 28,5 20,5 30,0 32,8 20,5 30,0 32,8 8,2 17,7 20,5
8 Finland 28,2 27,2 27,8 29,6 31,5 32,1 34,0 31,5 32,1 34,0 19,2 19,8 21,6

10 Germany 36,7 36,1 36,7 37,2 40,4 41,1 41,5 40,4 41,1 41,5 28,1 28,7 29,2
11 Greece 31,4 31,1 31,7 31,4 35,4 36,0 35,7 35,4 36,0 35,7 23,1 23,7 23,4
12 Hungary 18,9 16,4 17,1 23,3 20,8 21,4 27,6 20,8 21,4 27,6 8,4 9,0 15,3
13 Ireland 15,5 12,9 13,5 20,1 17,2 17,8 24,4 17,2 17,8 24,4 4,9 5,5 12,1
14 Italy 32,7 32,2 32,8 33,2 36,5 37,1 37,5 36,5 37,1 37,5 24,2 24,8 25,2
15 Latvia 15,4 12,8 13,4 20,0 17,1 17,8 24,4 17,1 17,8 24,4 4,8 5,4 12,0
16 Lithuania 13,9 11,3 11,9 18,5 15,6 16,3 22,8 15,6 16,3 22,8 3,3 3,9 10,5
17 Luxembourg 27,6 26,7 27,3 28,6 31,0 31,6 33,0 31,0 31,6 33,0 18,7 19,3 20,6
18 Malta 33,2 32,9 33,5 33,2 37,2 37,8 37,6 37,2 37,8 37,6 24,9 25,5 25,2
19 Netherlands 32,8 32,5 33,1 33,0 36,8 37,4 37,3 36,8 37,4 37,3 24,4 25,1 25,0
20 Poland 18,2 16,1 16,7 21,9 20,4 21,0 26,2 20,4 21,0 26,2 8,0 8,7 13,9
21 Portugal 25,6 24,4 25,0 27,4 28,7 29,4 31,7 28,7 29,4 31,7 16,4 17,0 19,3
22 Romania 29,9 27,0 31,1 31,6 31,3 35,4 36,0 31,3 35,4 36,0 19,0 23,1 23,6
23 Slovakia 17,7 15,5 16,1 21,4 19,8 20,5 25,7 19,8 20,5 25,7 7,5 8,1 13,4
24 Slovenia 22,5 21,1 21,7 24,9 25,4 26,0 29,2 25,4 26,0 29,2 13,1 13,7 16,8
25 Spain 37,4 37,1 37,7 37,4 41,4 42,0 41,7 41,4 42,0 41,7 29,0 29,7 29,4
26 Sweden 24,2 22,8 23,4 26,4 27,1 27,7 30,7 27,1 27,7 30,7 14,8 15,4 18,4
27 UK 30,3 29,4 30,0 31,5 33,7 34,4 35,8 33,7 34,4 35,8 21,4 22,0 23,4

Mean 26,9 25,1 26,8 28,9 29,4 31,2 33,2 29,4 31,2 33,2 17,1 18,8 20,9

New equity DebtOverall Retained earnings
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1 Austria 8,5 9,0 9,0 7,5 9,0 9,0 8,8 9,0 9,0 8,8 9,0 9,0 5,1
2 Belgium 7,7 7,7 7,8 7,6 9,0 9,2 8,9 9,0 9,2 8,9 5,2 5,4 5,1
3 Bulgaria 7,8 8,2 8,8 6,6 9,0 9,5 7,4 9,0 9,5 7,4 6,7 7,3 5,1
4 Cyprus 7,6 8,4 8,4 6,2 9,0 9,0 6,7 9,0 9,0 6,7 7,3 7,3 5,1
5 Czech Republic 8,3 9,0 9,0 7,1 9,0 9,0 8,2 9,0 9,0 8,2 9,0 9,0 5,1
6 Denmark 7,6 7,8 7,8 7,2 9,0 9,0 8,4 9,0 9,0 8,4 5,7 5,7 5,1
7 Estonia 8,1 9,4 9,4 5,5 9,0 9,0 5,1 12,8 12,8 8,9 9,0 9,0 5,1
8 Finland 7,6 7,9 7,9 7,2 9,0 9,0 8,3 9,0 9,0 8,3 5,8 5,8 5,1

10 Germany 7,9 7,7 7,9 8,2 9,0 9,2 9,5 9,0 9,2 9,5 5,3 5,5 5,8
11 Greece 7,6 7,6 7,6 7,6 9,0 9,0 8,9 9,0 9,0 8,9 5,2 5,2 5,1
12 Hungary 7,7 8,4 8,4 6,4 9,0 9,0 7,0 9,0 9,0 7,0 7,2 7,2 5,3
13 Ireland 8,0 8,4 8,4 7,3 9,0 9,0 7,8 9,0 9,0 7,8 7,3 7,3 6,2
14 Italy 7,9 7,7 7,9 8,0 9,0 9,2 9,2 9,0 9,2 9,2 5,4 5,6 5,7
15 Latvia 7,7 8,4 8,4 6,2 9,0 9,0 6,7 9,0 9,0 6,7 7,3 7,3 5,1
16 Lithuania 7,7 8,4 8,4 6,2 9,0 9,0 6,7 9,0 9,0 6,7 7,3 7,3 5,1
17 Luxembourg 7,6 7,8 7,8 7,3 9,0 9,0 8,4 9,0 9,0 8,4 5,7 5,7 5,1
18 Malta 7,6 7,6 7,6 7,6 9,0 9,0 8,9 9,0 9,0 8,9 5,2 5,2 5,1
19 Netherlands 8,5 9,0 9,0 7,6 9,0 9,0 8,9 9,0 9,0 8,9 9,0 9,0 5,1
20 Poland 7,7 8,2 8,2 6,5 9,0 9,0 7,2 9,0 9,0 7,2 6,9 6,9 5,1
21 Portugal 7,6 7,9 7,9 7,1 9,0 9,0 8,1 9,0 9,0 8,1 6,0 6,0 5,1
22 Romania 8,0 7,9 9,1 7,1 9,0 10,2 8,1 9,0 10,2 8,1 6,0 7,2 5,1
23 Slovakia 8,1 9,0 9,0 6,5 9,0 9,0 7,2 9,0 9,0 7,2 9,0 9,0 5,1
24 Slovenia 8,3 9,0 9,0 6,9 9,0 9,0 7,8 9,0 9,0 7,8 9,0 9,0 5,1
25 Spain 8,0 7,6 7,6 8,7 9,0 9,0 10,0 9,0 9,0 10,0 5,2 5,2 6,2
26 Sweden 7,6 8,0 8,0 6,9 9,0 9,0 7,9 9,0 9,0 7,9 6,2 6,2 5,1
27 UK 7,6 7,8 7,8 7,2 9,0 9,0 8,4 9,0 9,0 8,4 5,7 5,7 5,1

Mean 7,9 8,2 8,3 7,1 9,0 9,1 8,0 9,1 9,2 8,2 6,8 6,9 5,3

Overall Retained earnings New equity Debt
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1 Austria 37,8 39,4 39,4 34,7 39,4 39,4 38,9 39,4 39,4 38,9 39,4 39,4 27,0
2 Belgium 35,9 35,8 36,4 35,5 40,0 40,6 39,7 40,0 40,6 39,7 28,1 28,7 27,8
3 Bulgaria 37,7 38,8 40,5 33,8 41,2 42,9 36,2 41,2 42,9 36,2 34,3 36,1 29,4
4 Cyprus 35,1 37,5 37,5 30,3 39,4 39,4 32,2 39,4 39,4 32,2 34,0 34,0 26,8
5 Czech Republic 37,4 39,4 39,4 33,3 39,4 39,4 36,8 39,4 39,4 36,8 39,4 39,4 27,0
6 Denmark 35,1 35,7 35,7 33,8 39,4 39,4 37,5 39,4 39,4 37,5 28,9 28,9 27,0
7 Estonia 46,5 49,6 49,6 40,4 48,6 48,6 39,4 57,8 57,8 48,6 48,6 48,6 39,4
8 Finland 35,1 35,8 35,8 33,6 39,4 39,4 37,1 39,4 39,4 37,1 29,2 29,2 27,0

10 Germany 36,8 36,1 36,7 37,7 40,1 40,8 41,7 40,1 40,8 41,7 28,6 29,3 30,2
11 Greece 35,0 35,1 35,1 34,9 39,4 39,4 39,2 39,4 39,4 39,2 27,1 27,1 27,0
12 Hungary 35,4 37,4 37,4 31,2 39,4 39,4 33,2 39,4 39,4 33,2 33,8 33,8 27,6
13 Ireland 36,3 37,5 37,5 33,9 39,4 39,4 35,7 39,4 39,4 35,7 34,1 34,1 30,5
14 Italy 36,6 36,1 36,7 37,0 40,1 40,7 40,9 40,1 40,7 40,9 28,7 29,4 29,6
15 Latvia 35,2 37,5 37,5 30,4 39,4 39,4 32,2 39,4 39,4 32,2 34,1 34,1 27,0
16 Lithuania 35,2 37,5 37,5 30,4 39,4 39,4 32,2 39,4 39,4 32,2 34,1 34,1 27,0
17 Luxembourg 35,1 35,7 35,7 33,9 39,4 39,4 37,6 39,4 39,4 37,6 28,7 28,7 27,0
18 Malta 35,0 35,1 35,1 34,9 39,4 39,4 39,2 39,4 39,4 39,2 27,1 27,1 27,0
19 Netherlands 37,9 39,4 39,4 34,8 39,4 39,4 39,1 39,4 39,4 39,1 39,4 39,4 27,0
20 Poland 35,1 37,1 37,1 31,3 39,4 39,4 33,6 39,4 39,4 33,6 32,7 32,7 27,0
21 Portugal 35,1 36,0 36,0 33,2 39,4 39,4 36,6 39,4 39,4 36,6 29,7 29,7 27,0
22 Romania 40,2 39,9 43,4 37,5 42,9 46,5 40,5 42,9 46,5 40,5 34,2 37,7 31,8
23 Slovakia 36,7 39,4 39,4 31,3 39,4 39,4 33,6 39,4 39,4 33,6 39,4 39,4 27,0
24 Slovenia 37,1 39,4 39,4 32,7 39,4 39,4 35,7 39,4 39,4 35,7 39,4 39,4 27,0
25 Spain 35,7 35,1 35,1 36,8 39,4 39,4 41,1 39,4 39,4 41,1 27,1 27,1 28,8
26 Sweden 35,1 36,2 36,2 32,8 39,4 39,4 36,0 39,4 39,4 36,0 30,4 30,4 27,0
27 UK 35,1 35,7 35,7 33,8 39,4 39,4 37,5 39,4 39,4 37,5 28,9 28,9 27,0

Mean 36,5 37,6 37,9 34,0 40,0 40,3 37,1 40,4 40,7 37,4 33,1 33,3 28,2

Overall Retained earnings New equity Debt
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1 Austria 6,2 5,8 6,0 6,8 6,9 7,1 7,9 6,9 7,1 7,9 3,6 3,8 4,6
2 Belgium 6,3 6,2 6,3 6,3 7,5 7,7 7,6 7,5 7,7 7,6 3,7 3,9 3,9
3 Bulgaria 5,5 4,9 5,0 6,5 5,9 6,0 7,6 5,9 6,0 7,6 3,0 3,1 4,7
4 Cyprus 5,5 4,9 5,0 6,8 5,8 6,0 7,7 5,8 6,0 7,7 3,0 3,2 5,0
5 Czech Republic 5,9 5,6 5,7 6,5 6,7 6,9 7,6 6,7 6,9 7,6 3,4 3,6 4,3
6 Denmark 6,2 5,9 6,1 6,6 7,1 7,3 7,8 7,1 7,3 7,8 3,6 3,8 4,4
7 Estonia 5,7 3,9 6,2 7,1 5,0 7,4 8,3 5,0 7,4 8,3 1,7 4,1 5,0
8 Finland 6,4 6,0 6,2 6,9 7,2 7,4 8,1 7,2 7,4 8,1 3,9 4,0 4,8

10 Germany 7,1 7,0 7,2 7,3 8,4 8,6 8,7 8,4 8,6 8,7 4,3 4,5 4,6
11 Greece 6,2 6,0 6,2 6,4 7,3 7,4 7,6 7,3 7,4 7,6 3,6 3,8 4,0
12 Hungary 5,9 5,3 5,4 6,9 6,3 6,5 8,0 6,3 6,5 8,0 3,3 3,5 5,0
13 Ireland 5,8 5,2 5,3 6,8 6,2 6,3 7,9 6,2 6,3 7,9 3,3 3,4 4,9
14 Italy 6,5 6,3 6,5 6,6 7,7 7,9 7,9 7,7 7,9 7,9 3,8 4,0 4,0
15 Latvia 5,7 5,1 5,3 6,8 6,1 6,3 7,8 6,1 6,3 7,8 3,2 3,4 4,9
16 Lithuania 5,4 4,8 4,9 6,4 5,8 5,9 7,5 5,8 5,9 7,5 2,9 3,0 4,6
17 Luxembourg 6,1 5,9 6,1 6,4 7,1 7,3 7,7 7,1 7,3 7,7 3,6 3,8 4,1
18 Malta 6,9 6,8 7,0 6,9 8,2 8,3 8,2 8,2 8,3 8,2 4,3 4,5 4,4
19 Netherlands 6,7 6,5 6,6 6,9 7,7 7,9 8,1 7,7 7,9 8,1 4,1 4,3 4,5
20 Poland 5,7 5,2 5,4 6,6 6,3 6,4 7,7 6,3 6,4 7,7 3,2 3,4 4,6
21 Portugal 6,1 5,8 6,0 6,6 7,0 7,2 7,8 7,0 7,2 7,8 3,6 3,8 4,4
22 Romania 6,0 5,0 6,1 6,9 6,1 7,2 8,1 6,1 7,2 8,1 2,8 3,9 4,8
23 Slovakia 5,7 5,1 5,3 6,6 6,2 6,4 7,6 6,2 6,4 7,6 3,1 3,3 4,6
24 Slovenia 5,9 5,5 5,7 6,5 6,7 6,9 7,7 6,7 6,9 7,7 3,4 3,6 4,4
25 Spain 7,8 7,7 7,9 7,8 9,3 9,5 9,4 9,3 9,5 9,4 4,8 5,0 4,9
26 Sweden 6,2 5,9 6,0 6,7 7,1 7,2 7,8 7,1 7,2 7,8 3,6 3,8 4,4
27 UK 7,0 6,8 6,9 7,3 8,0 8,2 8,6 8,0 8,2 8,6 4,5 4,6 5,0
28 Croatia 5,4 4,9 5,0 6,2 6,0 6,1 7,3 6,0 6,1 7,3 2,9 3,0 4,2
29 FYROM 5,5 4,9 5,0 6,6 5,9 6,1 7,6 5,9 6,1 7,6 3,0 3,1 4,7
30 Norway 6,6 6,3 6,4 7,0 7,5 7,6 8,2 7,5 7,6 8,2 4,0 4,2 4,7
31 Switzerland 5,7 5,3 5,5 6,4 6,4 6,6 7,5 6,4 6,6 7,5 3,3 3,4 4,4
32 Turkey 6,6 5,9 7,2 6,8 7,3 8,6 8,2 7,3 8,6 8,2 3,3 4,7 4,3
33 Canada 8,4 8,1 8,9 8,2 9,5 10,3 9,7 9,5 10,3 9,7 5,4 6,2 5,6
34 Japan 9,0 8,9 9,7 8,5 10,4 11,3 10,1 10,4 11,3 10,1 6,0 6,8 5,6
35 USA 8,1 7,9 8,7 7,6 9,4 10,2 9,1 9,4 10,2 9,1 5,1 5,9 4,8

Mean 6,3 5,9 6,3 6,9 7,1 7,5 8,1 7,1 7,5 8,1 3,7 4,0 4,6

Overall Retained earnings New equity Debt

D - 413
© European Union, 2010 
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the European Commission. 
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1 Austria 24,0 22,6 23,2 26,2 26,9 27,5 30,5 26,9 27,5 30,5 14,7 15,3 18,3
2 Belgium 30,5 30,1 30,7 30,7 34,4 35,0 34,9 34,4 35,0 34,9 22,2 22,8 22,7
3 Bulgaria 14,3 11,8 12,4 18,8 16,0 16,6 23,1 16,0 16,6 23,1 3,9 4,5 10,9
4 Cyprus 11,8 8,8 9,4 17,2 13,0 13,6 21,4 13,0 13,6 21,4 0,9 1,5 9,3
5 Czech Republic 23,8 22,5 23,1 25,8 26,8 27,4 30,0 26,8 27,4 30,0 14,6 15,2 17,9
6 Denmark 26,1 25,1 25,7 27,6 29,3 29,9 31,9 29,3 29,9 31,9 17,1 17,7 19,7
7 Estonia 21,7 14,7 23,6 26,9 19,0 27,8 31,2 19,0 27,8 31,2 6,8 15,7 19,0
8 Finland 25,5 24,2 24,8 27,5 28,5 29,1 31,7 28,5 29,1 31,7 16,3 16,9 19,6

10 Germany 36,7 36,2 36,8 37,1 40,4 41,0 41,4 40,4 41,0 41,4 28,3 28,9 29,2
11 Greece 28,8 28,2 28,8 29,4 32,5 33,1 33,7 32,5 33,1 33,7 20,3 20,9 21,5
12 Hungary 17,7 15,3 15,9 22,0 19,6 20,2 26,3 19,6 20,2 26,3 7,4 8,0 14,1
13 Ireland 15,5 12,9 13,5 20,0 17,2 17,8 24,2 17,2 17,8 24,2 5,0 5,6 12,1
14 Italy 32,7 32,2 32,8 33,1 36,5 37,1 37,4 36,5 37,1 37,4 24,3 24,9 25,2
15 Latvia 15,4 12,9 13,5 19,9 17,1 17,7 24,2 17,1 17,7 24,2 4,9 5,5 12,0
16 Lithuania 13,9 11,4 12,0 18,4 15,6 16,2 22,7 15,6 16,2 22,7 3,5 4,1 10,5
17 Luxembourg 27,5 26,7 27,4 28,5 31,0 31,6 32,8 31,0 31,6 32,8 18,8 19,4 20,6
18 Malta 33,2 32,9 33,5 33,1 37,2 37,8 37,4 37,2 37,8 37,4 25,0 25,6 25,2
19 Netherlands 30,1 29,5 30,1 30,8 33,7 34,3 35,1 33,7 34,3 35,1 21,6 22,2 22,9
20 Poland 18,2 16,1 16,7 21,8 20,4 21,0 26,0 20,4 21,0 26,0 8,2 8,8 13,9
21 Portugal 25,6 24,5 25,1 27,2 28,7 29,3 31,5 28,7 29,3 31,5 16,6 17,2 19,3
22 Romania 23,0 19,3 23,4 26,5 23,5 27,6 30,8 23,5 27,6 30,8 11,4 15,4 18,6
23 Slovakia 17,9 15,9 16,5 21,5 20,1 20,7 25,8 20,1 20,7 25,8 7,9 8,6 13,6
24 Slovenia 23,1 21,7 22,3 25,3 26,0 26,6 29,6 26,0 26,6 29,6 13,8 14,4 17,4
25 Spain 37,4 37,1 37,7 37,3 41,4 42,0 41,6 41,4 42,0 41,6 29,2 29,8 29,4
26 Sweden 25,7 24,5 25,1 27,3 28,8 29,4 31,6 28,8 29,4 31,6 16,6 17,2 19,4
27 UK 30,3 29,5 30,1 31,4 33,7 34,3 35,6 33,7 34,3 35,6 21,5 22,1 23,4
28 Croatia 17,6 15,6 16,2 21,0 19,9 20,5 25,2 19,9 20,5 25,2 7,7 8,3 13,0
29 FYROM 14,5 11,9 12,5 18,9 16,2 16,8 23,2 16,2 16,8 23,2 4,0 4,6 11,0
30 Norway 27,4 26,4 27,0 28,9 30,6 31,2 33,2 30,6 31,2 33,2 18,5 19,1 21,0
31 Switzerland 19,9 18,3 18,9 22,5 22,6 23,2 26,7 22,6 23,2 26,7 10,4 11,0 14,6
32 Turkey 33,8 31,4 35,5 34,4 35,7 39,8 38,6 35,7 39,8 38,6 23,5 27,6 26,5
33 Canada 40,5 39,5 41,9 40,0 43,8 46,2 44,3 43,8 46,2 44,3 31,6 33,9 32,0
34 Japan 44,7 44,3 46,6 43,3 48,5 50,9 47,6 48,5 50,9 47,6 36,3 38,7 35,3
35 USA 41,5 41,0 43,4 40,2 45,3 47,6 44,5 45,3 47,6 44,5 33,1 35,4 32,3

Mean 25,6 24,0 25,2 27,7 28,2 29,4 31,9 28,2 29,4 31,9 16,1 17,3 19,8

New equity DebtOverall Retained earnings
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1 Austria 7,7 8,0 8,0 6,9 9,0 9,0 7,9 9,0 9,0 7,9 6,3 6,3 5,2
2 Belgium 7,7 7,7 7,8 7,6 9,0 9,1 8,9 9,0 9,1 8,9 5,2 5,4 5,2
3 Bulgaria 7,9 8,4 8,9 6,3 9,0 9,5 6,9 9,0 9,5 6,9 7,3 7,8 5,2
4 Cyprus 7,6 8,5 8,5 5,9 9,0 9,0 6,3 9,0 9,0 6,3 7,8 7,8 5,1
5 Czech Republic 8,3 9,0 9,0 7,0 9,0 9,0 8,0 9,0 9,0 8,0 9,0 9,0 5,2
6 Denmark 7,6 7,9 7,9 7,2 9,0 9,0 8,2 9,0 9,0 8,2 5,9 5,9 5,2
7 Estonia 8,0 9,3 9,3 5,5 9,0 9,0 5,2 12,4 12,4 8,6 9,0 9,0 5,2
8 Finland 7,7 8,0 8,0 7,0 9,0 9,0 8,0 9,0 9,0 8,0 6,2 6,2 5,2

10 Germany 7,9 7,7 7,9 8,3 9,0 9,2 9,5 9,0 9,2 9,5 5,3 5,6 5,9
11 Greece 7,6 7,7 7,7 7,4 9,0 9,0 8,6 9,0 9,0 8,6 5,5 5,5 5,2
12 Hungary 7,7 8,4 8,4 6,5 9,0 9,0 7,1 9,0 9,0 7,1 7,2 7,2 5,4
13 Ireland 8,0 8,4 8,4 7,3 9,0 9,0 7,9 9,0 9,0 7,9 7,3 7,3 6,3
14 Italy 7,9 7,7 7,9 8,0 9,0 9,2 9,3 9,0 9,2 9,3 5,4 5,6 5,7
15 Latvia 7,7 8,4 8,4 6,2 9,0 9,0 6,8 9,0 9,0 6,8 7,3 7,3 5,2
16 Lithuania 7,7 8,4 8,4 6,2 9,0 9,0 6,8 9,0 9,0 6,8 7,3 7,3 5,2
17 Luxembourg 7,6 7,8 7,8 7,3 9,0 9,0 8,5 9,0 9,0 8,5 5,7 5,7 5,2
18 Malta 7,6 7,6 7,6 7,6 9,0 9,0 9,0 9,0 9,0 9,0 5,2 5,2 5,2
19 Netherlands 8,4 9,0 9,0 7,4 9,0 9,0 8,6 9,0 9,0 8,6 9,0 9,0 5,2
20 Poland 7,7 8,2 8,2 6,5 9,0 9,0 7,2 9,0 9,0 7,2 6,9 6,9 5,2
21 Portugal 7,7 7,9 7,9 7,1 9,0 9,0 8,2 9,0 9,0 8,2 6,0 6,0 5,2
22 Romania 8,1 8,3 9,5 6,4 9,0 10,2 7,1 9,0 10,2 7,1 7,0 8,2 5,2
23 Slovakia 8,1 9,0 9,0 6,5 9,0 9,0 7,2 9,0 9,0 7,2 9,0 9,0 5,2
24 Slovenia 8,3 9,0 9,0 6,9 9,0 9,0 7,9 9,0 9,0 7,9 9,0 9,0 5,2
25 Spain 8,0 7,6 7,6 8,7 9,0 9,0 10,1 9,0 9,0 10,1 5,2 5,2 6,3
26 Sweden 7,7 7,9 7,9 7,1 9,0 9,0 8,1 9,0 9,0 8,1 6,0 6,0 5,2
27 UK 7,6 7,8 7,8 7,3 9,0 9,0 8,4 9,0 9,0 8,4 5,7 5,7 5,2
28 Croatia 7,9 8,2 8,7 6,7 9,0 9,5 7,5 9,0 9,5 7,5 6,7 7,3 5,2
29 FYROM 7,9 8,4 8,9 6,3 9,0 9,5 6,9 9,0 9,5 6,9 7,3 7,8 5,2
30 Norway 7,6 7,9 7,9 7,2 9,0 9,0 8,2 9,0 9,0 8,2 5,9 5,9 5,2
31 Switzerland 7,7 8,2 8,2 6,7 9,0 9,0 7,5 9,0 9,0 7,5 6,7 6,7 5,2
32 Turkey 8,3 7,6 9,5 7,7 9,0 10,9 9,0 9,0 10,9 9,0 5,1 7,1 5,2
33 Canada 7,7 7,5 8,1 7,4 9,0 9,5 8,8 9,0 9,5 8,8 4,9 5,4 4,7
34 Japan 8,0 7,3 8,3 8,3 9,0 10,0 10,0 9,0 10,0 10,0 4,2 5,2 5,2
35 USA 7,6 7,4 7,9 7,6 9,0 9,5 9,2 9,0 9,5 9,2 4,4 5,0 4,6

Mean 7,8 8,1 8,3 7,1 9,0 9,2 8,0 9,1 9,3 8,1 6,5 6,7 5,3

Overall Retained earnings New equity Debt

D - 415
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1 Austria 34,8 36,0 36,0 32,5 39,1 39,1 35,6 39,1 39,1 35,6 30,3 30,3 26,8
2 Belgium 35,7 35,5 36,1 35,4 39,7 40,3 39,6 39,7 40,3 39,6 27,8 28,3 27,6
3 Bulgaria 37,5 39,0 40,8 32,6 40,9 42,6 34,5 40,9 42,6 34,5 35,6 37,4 29,2
4 Cyprus 34,8 37,7 37,7 29,0 39,1 39,1 30,3 39,1 39,1 30,3 35,2 35,2 26,5
5 Czech Republic 37,0 39,1 39,1 32,7 39,1 39,1 35,9 39,1 39,1 35,9 39,1 39,1 26,8
6 Denmark 34,8 35,6 35,6 33,2 39,1 39,1 36,6 39,1 39,1 36,6 29,2 29,2 26,8
7 Estonia 45,4 48,5 48,5 39,2 47,7 47,7 38,4 56,1 56,1 46,8 47,7 47,7 38,4
8 Finland 34,8 35,9 35,9 32,7 39,1 39,1 35,9 39,1 39,1 35,9 29,9 29,9 26,8

10 Germany 36,6 35,7 36,4 37,5 39,8 40,5 41,6 39,8 40,5 41,6 28,2 28,9 30,0
11 Greece 34,8 35,1 35,1 34,1 39,1 39,1 38,0 39,1 39,1 38,0 27,8 27,8 26,8
12 Hungary 35,1 37,1 37,1 31,1 39,1 39,1 33,0 39,1 39,1 33,0 33,5 33,5 27,5
13 Ireland 36,1 37,2 37,2 33,7 39,1 39,1 35,6 39,1 39,1 35,6 33,8 33,8 30,3
14 Italy 36,3 35,8 36,4 36,8 39,7 40,4 40,8 39,7 40,4 40,8 28,4 29,1 29,5
15 Latvia 34,9 37,2 37,2 30,2 39,1 39,1 32,1 39,1 39,1 32,1 33,8 33,8 26,8
16 Lithuania 34,9 37,2 37,2 30,2 39,1 39,1 32,1 39,1 39,1 32,1 33,8 33,8 26,8
17 Luxembourg 34,8 35,3 35,3 33,7 39,1 39,1 37,5 39,1 39,1 37,5 28,4 28,4 26,8
18 Malta 34,8 34,8 34,8 34,8 39,1 39,1 39,1 39,1 39,1 39,1 26,8 26,9 26,9
19 Netherlands 37,4 39,1 39,1 34,0 39,1 39,1 37,9 39,1 39,1 37,9 39,1 39,1 26,8
20 Poland 34,9 36,7 36,7 31,1 39,1 39,1 33,5 39,1 39,1 33,5 32,4 32,4 26,8
21 Portugal 34,8 35,7 35,7 33,1 39,1 39,1 36,5 39,1 39,1 36,5 29,4 29,4 26,8
22 Romania 40,1 40,7 44,2 35,3 42,7 46,2 37,2 42,7 46,2 37,2 37,0 40,6 31,6
23 Slovakia 36,4 39,1 39,1 31,1 39,1 39,1 33,5 39,1 39,1 33,5 39,1 39,1 26,8
24 Slovenia 36,9 39,1 39,1 32,5 39,1 39,1 35,6 39,1 39,1 35,6 39,1 39,1 26,8
25 Spain 35,4 34,8 34,8 36,7 39,1 39,1 41,0 39,1 39,1 41,0 26,8 26,8 28,7
26 Sweden 34,8 35,7 35,7 33,0 39,1 39,1 36,4 39,1 39,1 36,4 29,5 29,5 26,8
27 UK 34,8 35,4 35,4 33,7 39,1 39,1 37,3 39,1 39,1 37,3 28,5 28,5 26,8
28 Croatia 37,5 38,4 40,2 33,8 40,9 42,6 36,2 40,9 42,6 36,2 33,8 35,6 29,2
29 FYROM 37,5 39,0 40,8 32,6 40,9 42,6 34,5 40,9 42,6 34,5 35,6 37,4 29,2
30 Norway 34,8 35,6 35,6 33,2 39,1 39,1 36,6 39,1 39,1 36,6 29,2 29,2 26,8
31 Switzerland 34,9 36,4 36,4 31,7 39,1 39,1 34,3 39,1 39,1 34,3 31,6 31,6 26,8
32 Turkey 42,6 40,8 46,0 40,9 44,5 49,7 44,6 44,5 49,7 44,6 33,9 39,2 34,0
33 Canada 36,9 36,4 38,2 36,1 40,9 42,6 40,5 40,9 42,6 40,5 28,2 29,9 27,8
34 Japan 39,4 37,3 40,5 40,5 42,3 45,4 45,4 42,3 45,4 45,4 28,1 31,2 31,2
35 USA 36,8 36,0 37,7 36,6 40,9 42,6 41,5 40,9 42,6 41,5 26,9 28,7 27,5

Mean 36,4 37,3 38,0 34,0 40,0 40,7 37,0 40,3 40,9 37,3 32,3 33,0 28,3

Overall Retained earnings New equity Debt

D - 416
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



Cost of capital for outbound investment
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1 Austria 6,2 5,8 6,0 6,7 6,9 7,1 7,9 6,9 7,1 7,9 3,7 3,9 4,6
2 Belgium 5,1 4,4 4,6 6,3 5,7 5,9 7,6 5,7 5,9 7,6 2,0 2,2 3,9
3 Bulgaria 5,5 4,9 5,0 6,5 5,9 6,0 7,5 5,9 6,0 7,5 3,0 3,2 4,7
4 Cyprus 5,5 4,9 5,0 6,7 5,8 6,0 7,7 5,8 6,0 7,7 3,1 3,2 5,0
5 Czech Republic 5,8 5,4 5,6 6,4 6,6 6,7 7,6 6,6 6,7 7,6 3,4 3,5 4,4
6 Denmark 6,2 5,9 6,1 6,6 7,1 7,3 7,8 7,1 7,3 7,8 3,7 3,9 4,4
7 Estonia 5,7 3,9 6,1 7,1 5,0 7,2 8,2 5,0 7,2 8,2 1,8 4,1 5,0
8 Finland 6,4 6,0 6,2 6,9 7,2 7,4 8,1 7,2 7,4 8,1 3,9 4,1 4,8

10 Germany 7,0 6,9 7,1 7,1 8,3 8,5 8,5 8,3 8,5 8,5 4,3 4,5 4,5
11 Greece 6,0 5,8 5,9 6,4 7,0 7,1 7,6 7,0 7,1 7,6 3,5 3,7 4,1
12 Hungary 5,8 5,2 5,4 6,8 6,3 6,4 7,9 6,3 6,4 7,9 3,3 3,5 4,9
13 Ireland 5,8 5,2 5,3 6,8 6,2 6,3 7,8 6,2 6,3 7,8 3,3 3,5 4,9
14 Italy 6,5 6,3 6,5 6,5 7,7 7,9 7,9 7,7 7,9 7,9 3,8 4,0 4,0
15 Latvia 5,7 5,1 5,3 6,8 6,1 6,3 7,8 6,1 6,3 7,8 3,3 3,4 4,9
16 Lithuania 5,5 4,9 5,1 6,3 6,0 6,2 7,4 6,0 6,2 7,4 3,0 3,1 4,4
17 Luxembourg 6,1 5,9 6,0 6,4 7,1 7,2 7,6 7,1 7,2 7,6 3,6 3,8 4,1
18 Malta 6,9 6,8 7,0 6,8 8,2 8,3 8,2 8,2 8,3 8,2 4,4 4,6 4,4
19 Netherlands 6,5 6,3 6,5 6,8 7,5 7,7 8,0 7,5 7,7 8,0 4,0 4,2 4,6
20 Poland 5,7 5,2 5,4 6,6 6,3 6,4 7,6 6,3 6,4 7,6 3,3 3,4 4,6
21 Portugal 6,1 5,8 6,0 6,6 7,0 7,2 7,7 7,0 7,2 7,7 3,6 3,8 4,4
22 Romania 6,0 5,0 6,1 6,9 6,1 7,2 8,0 6,1 7,2 8,0 2,9 4,0 4,8
23 Slovakia 5,7 5,2 5,3 6,5 6,2 6,4 7,6 6,2 6,4 7,6 3,2 3,3 4,6
24 Slovenia 6,0 5,6 5,8 6,6 6,8 6,9 7,7 6,8 6,9 7,7 3,5 3,7 4,4
25 Spain 7,8 7,7 8,0 7,7 9,3 9,5 9,3 9,3 9,5 9,3 4,8 5,1 4,9
26 Sweden 6,2 5,9 6,0 6,6 7,1 7,2 7,8 7,1 7,2 7,8 3,7 3,9 4,4
27 UK 7,0 6,7 6,9 7,2 8,0 8,1 8,5 8,0 8,1 8,5 4,5 4,6 5,0
28 Croatia 5,4 4,9 5,1 6,2 6,0 6,1 7,3 6,0 6,1 7,3 2,9 3,1 4,2
29 FYROM 6,0 4,7 6,4 6,9 5,9 7,6 8,1 5,9 7,6 8,1 2,5 4,2 4,7
30 Norway 6,6 6,3 6,4 6,9 7,5 7,6 8,1 7,5 7,6 8,1 4,1 4,2 4,7
31 Switzerland 5,7 5,4 5,5 6,4 6,4 6,6 7,5 6,4 6,6 7,5 3,3 3,5 4,4
32 Turkey 6,1 5,2 6,3 6,8 6,3 7,5 8,0 6,3 7,5 8,0 2,9 4,1 4,6
33 Canada 8,3 8,0 8,8 8,1 9,4 10,2 9,5 9,4 10,2 9,5 5,4 6,2 5,5
34 Japan 9,0 8,9 9,7 8,5 10,4 11,3 10,0 10,4 11,3 10,0 6,0 6,9 5,6
35 USA 8,1 7,9 8,7 7,6 9,4 10,2 9,1 9,4 10,2 9,1 5,1 6,0 4,8

Mean 6,3 5,8 6,2 6,8 7,0 7,4 8,0 7,0 7,4 8,0 3,6 4,0 4,6

Overall Retained earnings New equity Debt
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© European Union, 2010 
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1 Austria 24,0 22,7 23,3 26,1 26,9 27,5 30,3 26,9 27,5 30,3 14,9 15,5 18,3
2 Belgium 26,6 24,4 25,0 30,5 28,6 29,2 34,7 28,6 29,2 34,7 16,6 17,2 22,7
3 Bulgaria 14,3 11,8 12,4 18,7 16,0 16,6 22,9 16,0 16,6 22,9 4,0 4,6 10,9
4 Cyprus 11,8 8,8 9,4 17,0 13,0 13,6 21,2 13,0 13,6 21,2 1,0 1,6 9,2
5 Czech Republic 22,1 20,6 21,2 24,4 24,8 25,4 28,6 24,8 25,4 28,6 12,8 13,4 16,6
6 Denmark 26,1 25,1 25,7 27,5 29,3 29,9 31,7 29,3 29,9 31,7 17,3 17,9 19,7
7 Estonia 20,9 14,1 22,5 26,0 18,2 26,7 30,2 18,2 26,7 30,2 6,3 14,7 18,2
8 Finland 25,5 24,3 24,9 27,4 28,5 29,1 31,6 28,5 29,1 31,6 16,5 17,1 19,6

10 Germany 36,4 35,9 36,5 36,7 40,1 40,7 40,8 40,1 40,7 40,8 28,1 28,7 28,9
11 Greece 26,2 25,3 25,9 27,4 29,5 30,1 31,6 29,5 30,1 31,6 17,5 18,1 19,6
12 Hungary 17,4 15,0 15,6 21,5 19,2 19,8 25,7 19,2 19,8 25,7 7,2 7,8 13,7
13 Ireland 15,5 13,0 13,6 19,9 17,2 17,8 24,1 17,2 17,8 24,1 5,2 5,8 12,1
14 Italy 32,7 32,3 32,9 33,0 36,5 37,1 37,2 36,5 37,1 37,2 24,5 25,1 25,2
15 Latvia 15,4 12,9 13,5 19,8 17,1 17,7 24,0 17,1 17,7 24,0 5,1 5,7 12,0
16 Lithuania 17,1 15,1 15,7 20,6 19,3 19,9 24,8 19,3 19,9 24,8 7,3 7,9 12,8
17 Luxembourg 26,9 26,1 26,7 27,9 30,3 30,9 32,1 30,3 30,9 32,1 18,3 18,9 20,1
18 Malta 33,2 33,0 33,6 33,0 37,2 37,8 37,2 37,2 37,8 37,2 25,2 25,8 25,2
19 Netherlands 28,4 27,6 28,2 29,4 31,8 32,4 33,6 31,8 32,4 33,6 19,8 20,4 21,6
20 Poland 18,2 16,2 16,7 21,6 20,3 20,9 25,8 20,3 20,9 25,8 8,4 9,0 13,8
21 Portugal 25,6 24,5 25,1 27,1 28,7 29,3 31,3 28,7 29,3 31,3 16,7 17,3 19,3
22 Romania 23,0 19,3 23,4 26,4 23,5 27,6 30,6 23,5 27,6 30,6 11,5 15,6 18,6
23 Slovakia 17,9 15,9 16,5 21,4 20,1 20,7 25,6 20,1 20,7 25,6 8,1 8,7 13,6
24 Slovenia 23,4 22,0 22,6 25,4 26,2 26,8 29,6 26,2 26,8 29,6 14,2 14,8 17,7
25 Spain 37,4 37,2 37,8 37,2 41,4 42,0 41,4 41,4 42,0 41,4 29,4 30,0 29,4
26 Sweden 25,7 24,6 25,2 27,2 28,8 29,4 31,4 28,8 29,4 31,4 16,8 17,4 19,4
27 UK 30,2 29,4 30,0 31,1 33,6 34,2 35,3 33,6 34,2 35,3 21,6 22,2 23,3
28 Croatia 17,6 15,7 16,3 20,8 19,9 20,5 25,0 19,9 20,5 25,0 7,9 8,5 13,0
29 FYROM 25,4 20,9 26,8 28,6 25,1 31,0 32,8 25,1 31,0 32,8 13,2 19,0 20,8
30 Norway 27,4 26,4 27,0 28,8 30,6 31,2 33,0 30,6 31,2 33,0 18,6 19,2 21,0
31 Switzerland 19,9 18,4 19,0 22,3 22,6 23,2 26,5 22,6 23,2 26,5 10,6 11,2 14,6
32 Turkey 25,9 22,6 26,7 28,4 26,8 30,8 32,6 26,8 30,8 32,6 14,8 18,9 20,6
33 Canada 40,1 39,3 41,6 39,5 43,5 45,9 43,8 43,5 45,9 43,8 31,4 33,8 31,7
34 Japan 44,7 44,3 46,7 43,1 48,5 50,9 47,4 48,5 50,9 47,4 36,5 38,8 35,3
35 USA 41,5 41,1 43,4 40,1 45,3 47,6 44,3 45,3 47,6 44,3 33,3 35,6 32,3

Mean 25,4 23,7 25,0 27,5 27,9 29,2 31,7 27,9 29,2 31,7 15,9 17,2 19,7

New equity DebtOverall Retained earnings
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1 Austria 7,6 8,0 8,0 7,0 8,9 8,9 7,9 8,9 8,9 7,9 6,2 6,2 5,2
2 Belgium 6,9 6,8 7,0 6,8 7,7 7,8 7,7 7,7 7,8 7,7 5,2 5,4 5,2
3 Bulgaria 7,8 8,3 8,9 6,3 8,9 9,5 6,9 8,9 9,5 6,9 7,2 7,8 5,2
4 Cyprus 7,6 8,5 8,5 5,9 8,9 8,9 6,3 8,9 8,9 6,3 7,7 7,7 5,1
5 Czech Republic 8,2 8,9 8,9 6,9 8,9 8,9 7,8 8,9 8,9 7,8 8,9 8,9 5,2
6 Denmark 7,6 7,8 7,8 7,2 8,9 8,9 8,2 8,9 8,9 8,2 5,9 5,9 5,2
7 Estonia 8,0 9,2 9,2 5,5 8,9 8,9 5,2 12,1 12,1 8,4 8,9 8,9 5,2
8 Finland 7,6 7,9 7,9 7,0 8,9 8,9 8,0 8,9 8,9 8,0 6,1 6,1 5,2

10 Germany 7,9 7,6 7,9 8,3 8,9 9,1 9,5 8,9 9,1 9,5 5,3 5,5 5,9
11 Greece 7,6 7,8 7,8 7,2 8,9 8,9 8,3 8,9 8,9 8,3 5,8 5,8 5,2
12 Hungary 7,7 8,3 8,3 6,5 8,9 8,9 7,1 8,9 8,9 7,1 7,2 7,2 5,4
13 Ireland 8,0 8,3 8,3 7,3 8,9 8,9 7,9 8,9 8,9 7,9 7,3 7,3 6,3
14 Italy 7,9 7,7 7,9 8,0 8,9 9,1 9,3 8,9 9,1 9,3 5,4 5,6 5,8
15 Latvia 7,6 8,3 8,3 6,3 8,9 8,9 6,8 8,9 8,9 6,8 7,3 7,3 5,2
16 Lithuania 7,6 8,2 8,2 6,5 8,9 8,9 7,2 8,9 8,9 7,2 6,9 6,9 5,2
17 Luxembourg 7,6 7,8 7,8 7,3 8,9 8,9 8,4 8,9 8,9 8,4 5,7 5,7 5,2
18 Malta 7,6 7,6 7,7 7,7 8,9 9,0 9,0 8,9 9,0 9,0 5,1 5,2 5,2
19 Netherlands 8,4 8,9 8,9 7,3 8,9 8,9 8,4 8,9 8,9 8,4 8,9 8,9 5,2
20 Poland 7,6 8,2 8,2 6,5 8,9 8,9 7,2 8,9 8,9 7,2 6,9 6,9 5,2
21 Portugal 7,6 7,9 7,9 7,1 8,9 8,9 8,2 8,9 8,9 8,2 6,0 6,0 5,2
22 Romania 8,0 8,2 9,4 6,5 8,9 10,1 7,1 8,9 10,1 7,1 7,0 8,2 5,2
23 Slovakia 8,1 8,9 8,9 6,5 8,9 8,9 7,2 8,9 8,9 7,2 8,9 8,9 5,2
24 Slovenia 8,3 8,9 8,9 7,0 8,9 8,9 7,9 8,9 8,9 7,9 8,9 8,9 5,2
25 Spain 8,0 7,6 7,6 8,7 8,9 8,9 10,0 8,9 8,9 10,0 5,2 5,2 6,3
26 Sweden 7,6 7,9 7,9 7,1 8,9 8,9 8,1 8,9 8,9 8,1 6,0 6,0 5,2
27 UK 7,6 7,8 7,8 7,3 8,9 8,9 8,4 8,9 8,9 8,4 5,7 5,7 5,2
28 Croatia 7,6 8,1 8,1 6,6 8,9 8,9 7,4 8,9 8,9 7,4 6,8 6,8 5,2
29 FYROM 7,6 8,3 8,3 6,3 8,9 8,9 6,8 8,9 8,9 6,8 7,3 7,3 5,2
30 Norway 7,6 7,8 7,8 7,2 8,9 8,9 8,2 8,9 8,9 8,2 5,9 5,9 5,2
31 Switzerland 7,6 8,1 8,1 6,7 8,9 8,9 7,5 8,9 8,9 7,5 6,6 6,6 5,2
32 Turkey 8,3 8,0 9,9 6,9 8,9 10,8 7,7 8,9 10,8 7,7 6,4 8,3 5,2
33 Canada 7,6 7,5 8,0 7,4 8,9 9,5 8,8 8,9 9,5 8,8 4,8 5,4 4,8
34 Japan 8,0 7,2 8,4 8,4 8,9 10,0 10,0 8,9 10,0 10,0 4,1 5,2 5,2
35 USA 7,6 7,3 7,9 7,6 8,9 9,5 9,2 8,9 9,5 9,2 4,4 5,0 4,7

Mean 7,8 8,1 8,2 7,0 8,9 9,1 7,9 9,0 9,2 8,0 6,5 6,7 5,3

Overall Retained earnings New equity Debt
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1 Austria 34,4 35,5 35,5 32,2 38,6 38,6 35,3 38,6 38,6 35,3 29,8 29,8 26,5
2 Belgium 32,7 32,4 33,0 32,5 35,2 35,8 35,3 35,2 35,8 35,3 27,3 27,9 27,3
3 Bulgaria 37,1 38,6 40,3 32,4 40,4 42,2 34,2 40,4 42,2 34,2 35,2 36,9 28,9
4 Cyprus 34,4 37,3 37,3 28,7 38,6 38,6 30,0 38,6 38,6 30,0 34,7 34,7 26,2
5 Czech Republic 36,4 38,6 38,6 32,0 38,6 38,6 34,9 38,6 38,6 34,9 38,6 38,6 26,5
6 Denmark 34,4 35,2 35,2 32,9 38,6 38,6 36,3 38,6 38,6 36,3 28,8 28,8 26,5
7 Estonia 44,7 47,8 47,8 38,5 47,0 47,0 37,7 55,0 55,0 45,7 47,0 47,0 37,7
8 Finland 34,4 35,4 35,4 32,5 38,6 38,6 35,6 38,6 38,6 35,6 29,5 29,5 26,5

10 Germany 36,2 35,3 36,0 37,2 39,3 40,0 41,3 39,3 40,0 41,3 27,8 28,5 29,8
11 Greece 34,4 35,0 35,0 33,1 38,6 38,6 36,7 38,6 38,6 36,7 28,4 28,4 26,5
12 Hungary 34,7 36,7 36,7 30,8 38,6 38,6 32,7 38,6 38,6 32,7 33,1 33,1 27,2
13 Ireland 35,7 36,8 36,8 33,5 38,6 38,6 35,3 38,6 38,6 35,3 33,3 33,3 30,0
14 Italy 35,9 35,3 36,0 36,5 39,3 39,9 40,5 39,3 39,9 40,5 28,0 28,6 29,2
15 Latvia 34,5 36,8 36,8 29,9 38,6 38,6 31,8 38,6 38,6 31,8 33,3 33,3 26,5
16 Lithuania 34,5 36,3 36,3 30,9 38,6 38,6 33,2 38,6 38,6 33,2 31,9 31,9 26,5
17 Luxembourg 34,4 35,0 35,0 33,3 38,6 38,6 36,9 38,6 38,6 36,9 28,2 28,2 26,5
18 Malta 34,8 34,6 34,9 34,9 38,9 39,2 39,2 38,9 39,2 39,2 26,6 26,9 26,9
19 Netherlands 36,8 38,6 38,6 33,3 38,6 38,6 36,9 38,6 38,6 36,9 38,6 38,6 26,5
20 Poland 34,5 36,3 36,3 30,9 38,6 38,6 33,2 38,6 38,6 33,2 31,9 31,9 26,5
21 Portugal 34,4 35,2 35,2 32,8 38,6 38,6 36,2 38,6 38,6 36,2 29,0 29,0 26,5
22 Romania 39,7 40,3 43,8 35,0 42,2 45,8 37,0 42,2 45,8 37,0 36,6 40,1 31,4
23 Slovakia 36,0 38,6 38,6 30,9 38,6 38,6 33,2 38,6 38,6 33,2 38,6 38,6 26,5
24 Slovenia 36,5 38,6 38,6 32,2 38,6 38,6 35,3 38,6 38,6 35,3 38,6 38,6 26,5
25 Spain 35,0 34,3 34,3 36,4 38,6 38,6 40,7 38,6 38,6 40,7 26,3 26,3 28,4
26 Sweden 34,4 35,2 35,2 32,8 38,6 38,6 36,1 38,6 38,6 36,1 29,0 29,0 26,5
27 UK 34,4 34,9 34,9 33,4 38,6 38,6 37,0 38,6 38,6 37,0 28,1 28,1 26,5
28 Croatia 34,5 36,1 36,1 31,1 38,6 38,6 33,5 38,6 38,6 33,5 31,6 31,6 26,5
29 FYROM 34,5 36,8 36,8 29,9 38,6 38,6 31,8 38,6 38,6 31,8 33,3 33,3 26,5
30 Norway 34,4 35,2 35,2 32,9 38,6 38,6 36,3 38,6 38,6 36,3 28,8 28,8 26,5
31 Switzerland 34,5 36,0 36,0 31,4 38,6 38,6 34,0 38,6 38,6 34,0 31,1 31,1 26,5
32 Turkey 42,3 41,6 46,9 38,4 44,1 49,3 40,8 44,1 49,3 40,8 37,0 42,3 33,8
33 Canada 36,5 36,0 37,7 35,8 40,4 42,2 40,2 40,4 42,2 40,2 27,7 29,5 27,5
34 Japan 39,4 37,1 40,5 40,5 42,1 45,5 45,5 42,1 45,5 45,5 27,9 31,3 31,3
35 USA 36,4 35,5 37,3 36,3 40,4 42,2 41,2 40,4 42,2 41,2 26,5 28,2 27,3

Mean 35,8 36,7 37,3 33,4 39,3 39,9 36,4 39,6 40,1 36,6 31,8 32,4 27,8

Overall Retained earnings New equity Debt
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Cost of capital for outbound investment
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1 Austria 6,2 5,8 6,0 6,7 6,9 7,1 7,9 6,9 7,1 7,9 3,7 3,9 4,6
2 Belgium 5,0 4,2 4,4 6,3 5,5 5,7 7,6 5,5 5,7 7,6 1,8 2,0 3,9
3 Bulgaria 5,3 4,6 4,8 6,6 5,6 5,7 7,5 5,6 5,7 7,5 2,9 3,0 4,8
4 Cyprus 5,5 4,9 5,0 6,7 5,8 6,0 7,7 5,8 6,0 7,7 3,1 3,2 5,0
5 Czech Republic 5,8 5,4 5,6 6,4 6,6 6,7 7,6 6,6 6,7 7,6 3,4 3,5 4,4
6 Denmark 6,0 5,7 5,8 6,6 6,8 7,0 7,7 6,8 7,0 7,7 3,6 3,7 4,5
7 Estonia 5,7 3,9 6,0 7,0 5,0 7,1 8,1 5,0 7,1 8,1 1,9 4,0 5,0
8 Finland 6,4 6,0 6,2 6,9 7,2 7,4 8,1 7,2 7,4 8,1 3,9 4,1 4,8

10 Germany 7,0 6,9 7,1 7,1 8,3 8,5 8,5 8,3 8,5 8,5 4,3 4,5 4,5
11 Greece 5,8 5,5 5,6 6,4 6,6 6,8 7,5 6,6 6,8 7,5 3,4 3,5 4,3
12 Hungary 5,9 5,4 5,6 6,8 6,5 6,7 7,9 6,5 6,7 7,9 3,4 3,6 4,8
13 Ireland 5,8 5,2 5,3 6,8 6,2 6,3 7,8 6,2 6,3 7,8 3,3 3,5 4,9
14 Italy 6,5 6,3 6,5 6,5 7,7 7,9 7,9 7,7 7,9 7,9 3,8 4,0 4,0
15 Latvia 5,7 5,1 5,3 6,8 6,1 6,3 7,8 6,1 6,3 7,8 3,3 3,4 4,9
16 Lithuania 5,4 4,9 5,1 6,3 5,9 6,1 7,4 5,9 6,1 7,4 3,0 3,1 4,4
17 Luxembourg 6,1 5,9 6,0 6,4 7,1 7,2 7,6 7,1 7,2 7,6 3,6 3,8 4,1
18 Malta 6,9 6,8 7,0 6,8 8,2 8,3 8,2 8,2 8,3 8,2 4,4 4,6 4,4
19 Netherlands 6,3 5,9 6,1 6,8 7,1 7,2 7,9 7,1 7,2 7,9 3,8 3,9 4,7
20 Poland 5,8 5,3 5,5 6,7 6,4 6,5 7,7 6,4 6,5 7,7 3,3 3,5 4,7
21 Portugal 6,1 5,8 5,9 6,6 6,9 7,1 7,7 6,9 7,1 7,7 3,6 3,8 4,4
22 Romania 5,7 5,1 5,3 6,7 6,1 6,3 7,7 6,1 6,3 7,7 3,2 3,4 4,8
23 Slovakia 5,7 5,2 5,3 6,5 6,2 6,4 7,6 6,2 6,4 7,6 3,2 3,3 4,6
24 Slovenia 6,0 5,6 5,7 6,7 6,7 6,8 7,8 6,7 6,8 7,8 3,5 3,7 4,6
25 Spain 7,6 7,4 7,7 7,7 8,9 9,2 9,2 8,9 9,2 9,2 4,7 4,9 4,9
26 Sweden 6,2 5,9 6,0 6,6 7,1 7,2 7,8 7,1 7,2 7,8 3,7 3,9 4,4
27 UK 7,0 6,8 6,9 7,3 8,0 8,2 8,5 8,0 8,2 8,5 4,5 4,7 5,0
28 Croatia 5,4 4,9 5,1 6,2 6,0 6,1 7,3 6,0 6,1 7,3 2,9 3,1 4,2
29 FYROM 5,4 4,7 4,9 6,6 5,7 5,8 7,5 5,7 5,8 7,5 2,9 3,1 4,8
30 Norway 6,6 6,3 6,4 6,9 7,5 7,6 8,1 7,5 7,6 8,1 4,1 4,2 4,7
31 Switzerland 5,7 5,4 5,5 6,4 6,4 6,6 7,5 6,4 6,6 7,5 3,3 3,5 4,4
32 Turkey 6,3 5,1 6,8 6,9 6,3 8,1 8,2 6,3 8,1 8,2 2,7 4,5 4,6
33 Canada 8,0 7,8 8,5 7,8 9,2 10,0 9,3 9,2 10,0 9,3 5,1 5,9 5,2
34 Japan 8,9 8,8 9,6 8,3 10,3 11,1 9,9 10,3 11,1 9,9 5,9 6,8 5,5
35 USA 8,0 7,8 8,6 7,6 9,3 10,1 9,0 9,3 10,1 9,0 5,0 5,9 4,8

Mean 6,2 5,8 6,1 6,8 6,9 7,3 8,0 6,9 7,3 8,0 3,6 3,9 4,6

Overall Retained earnings New equity Debt

D - 421
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



EATR for outbound investment
2007

France

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 24,0 22,7 23,3 26,1 26,9 27,5 30,3 26,9 27,5 30,3 14,9 15,5 18,3
2 Belgium 26,3 23,9 24,5 30,5 28,1 28,7 34,7 28,1 28,7 34,7 16,0 16,6 22,7
3 Bulgaria 10,0 7,0 7,6 15,5 11,2 11,8 19,7 11,2 11,8 19,7 -0,8 -0,2 7,7
4 Cyprus 11,8 8,8 9,4 17,0 13,0 13,6 21,2 13,0 13,6 21,2 1,0 1,6 9,2
5 Czech Republic 22,1 20,6 21,2 24,4 24,8 25,4 28,6 24,8 25,4 28,6 12,8 13,4 16,6
6 Denmark 23,6 22,2 22,8 25,6 26,4 27,0 29,8 26,4 27,0 29,8 14,4 15,0 17,8
7 Estonia 20,0 13,3 21,4 25,3 17,5 25,6 29,5 17,5 25,6 29,5 5,5 13,6 17,5
8 Finland 25,5 24,3 24,9 27,4 28,5 29,1 31,6 28,5 29,1 31,6 16,5 17,1 19,6

10 Germany 36,4 35,9 36,5 36,7 40,1 40,7 40,9 40,1 40,7 40,9 28,1 28,7 28,9
11 Greece 22,8 21,4 22,0 24,9 25,6 26,2 29,1 25,6 26,2 29,1 13,7 14,3 17,1
12 Hungary 20,5 18,6 19,2 23,8 22,8 23,4 28,0 22,8 23,4 28,0 10,8 11,4 16,0
13 Ireland 15,5 13,0 13,6 19,9 17,2 17,8 24,1 17,2 17,8 24,1 5,2 5,8 12,1
14 Italy 32,7 32,3 32,9 33,0 36,5 37,1 37,2 36,5 37,1 37,2 24,5 25,1 25,2
15 Latvia 15,4 12,9 13,5 19,8 17,1 17,7 24,0 17,1 17,7 24,0 5,1 5,7 12,0
16 Lithuania 16,3 14,2 14,8 20,0 18,4 19,0 24,2 18,4 19,0 24,2 6,4 7,0 12,2
17 Luxembourg 26,9 26,1 26,7 27,9 30,3 30,9 32,1 30,3 30,9 32,1 18,3 18,9 20,1
18 Malta 33,2 33,0 33,6 33,0 37,2 37,8 37,2 37,2 37,8 37,2 25,2 25,8 25,2
19 Netherlands 24,7 23,4 24,0 26,7 27,6 28,2 30,9 27,6 28,2 30,9 15,6 16,2 18,9
20 Poland 18,5 16,5 17,1 22,0 20,7 21,3 26,2 20,7 21,3 26,2 8,7 9,3 14,2
21 Portugal 24,7 23,5 24,1 26,5 27,7 28,3 30,7 27,7 28,3 30,7 15,7 16,3 18,7
22 Romania 16,0 13,6 14,2 20,1 17,8 18,4 24,3 17,8 18,4 24,3 5,8 6,4 12,3
23 Slovakia 17,9 15,9 16,5 21,4 20,1 20,7 25,6 20,1 20,7 25,6 8,1 8,7 13,6
24 Slovenia 22,0 20,4 21,0 24,5 24,6 25,2 28,7 24,6 25,2 28,7 12,6 13,2 16,7
25 Spain 35,3 34,9 35,5 35,6 39,1 39,7 39,8 39,1 39,7 39,8 27,1 27,7 27,8
26 Sweden 25,7 24,6 25,2 27,2 28,8 29,4 31,4 28,8 29,4 31,4 16,8 17,4 19,4
27 UK 30,2 29,5 30,1 31,2 33,7 34,3 35,4 33,7 34,3 35,4 21,6 22,2 23,4
28 Croatia 17,6 15,7 16,3 20,8 19,9 20,5 25,0 19,9 20,5 25,0 7,9 8,5 13,0
29 FYROM 11,8 9,0 9,6 16,9 13,2 13,8 21,1 13,2 13,8 21,1 1,2 1,8 9,1
30 Norway 27,4 26,4 27,0 28,8 30,6 31,2 33,0 30,6 31,2 33,0 18,6 19,2 21,0
31 Switzerland 19,9 18,4 19,0 22,3 22,6 23,2 26,5 22,6 23,2 26,5 10,6 11,2 14,6
32 Turkey 29,3 25,3 31,1 31,4 29,5 35,3 35,6 29,5 35,3 35,6 17,5 23,3 23,7
33 Canada 39,4 38,5 40,9 38,8 42,7 45,1 43,0 42,7 45,1 43,0 30,7 33,0 30,9
34 Japan 44,3 43,9 46,3 42,8 48,2 50,5 47,0 48,2 50,5 47,0 36,1 38,4 34,9
35 USA 40,7 40,1 42,5 39,5 44,3 46,7 43,7 44,3 46,7 43,7 32,3 34,7 31,7

Mean 24,4 22,6 23,8 26,7 26,8 28,0 30,9 26,8 28,0 30,9 14,8 16,0 18,9

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 7,7 8,0 8,0 7,0 9,0 9,0 7,9 9,0 9,0 7,9 6,3 6,3 5,3
2 Belgium 6,8 6,8 7,0 6,8 7,6 7,8 7,6 7,6 7,8 7,6 5,3 5,4 5,3
3 Bulgaria 7,7 8,6 8,6 6,0 9,0 9,0 6,3 9,0 9,0 6,3 7,9 7,9 5,3
4 Cyprus 7,9 9,0 9,0 5,9 9,0 9,0 6,3 9,0 9,0 6,3 9,0 9,0 5,2
5 Czech Republic 8,3 9,0 9,0 6,9 9,0 9,0 7,8 9,0 9,0 7,8 9,0 9,0 5,3
6 Denmark 7,7 8,0 8,0 7,0 9,0 9,0 7,9 9,0 9,0 7,9 6,3 6,3 5,3
7 Estonia 8,0 9,3 9,3 5,6 9,0 9,0 5,3 12,0 12,0 8,3 9,0 9,0 5,3
8 Finland 7,7 8,0 8,0 7,1 9,0 9,0 8,1 9,0 9,0 8,1 6,2 6,2 5,3

10 Germany 8,0 7,7 7,9 8,3 9,0 9,2 9,6 9,0 9,2 9,6 5,4 5,6 6,0
11 Greece 7,7 8,0 8,0 7,0 9,0 9,0 7,9 9,0 9,0 7,9 6,3 6,3 5,3
12 Hungary 7,8 8,2 8,2 6,8 9,0 9,0 7,6 9,0 9,0 7,6 6,8 6,8 5,5
13 Ireland 8,1 8,4 8,4 7,4 9,0 9,0 7,9 9,0 9,0 7,9 7,4 7,4 6,3
14 Italy 7,9 7,7 7,9 8,1 9,0 9,2 9,3 9,0 9,2 9,3 5,4 5,6 5,8
15 Latvia 7,7 8,4 8,4 6,3 9,0 9,0 6,9 9,0 9,0 6,9 7,4 7,4 5,3
16 Lithuania 7,7 8,3 8,3 6,5 9,0 9,0 7,2 9,0 9,0 7,2 7,0 7,0 5,3
17 Luxembourg 7,7 7,8 7,8 7,3 9,0 9,0 8,4 9,0 9,0 8,4 5,8 5,8 5,3
18 Malta 7,7 7,6 7,7 7,7 9,0 9,1 9,1 9,0 9,1 9,1 5,2 5,3 5,3
19 Netherlands 8,3 9,0 9,0 7,0 9,0 9,0 8,0 9,0 9,0 8,0 9,0 9,0 5,3
20 Poland 7,7 8,2 8,2 6,6 9,0 9,0 7,3 9,0 9,0 7,3 6,9 6,9 5,3
21 Portugal 7,7 8,0 8,0 7,1 9,0 9,0 8,1 9,0 9,0 8,1 6,1 6,1 5,3
22 Romania 7,7 8,4 8,4 6,4 9,0 9,0 7,0 9,0 9,0 7,0 7,2 7,2 5,3
23 Slovakia 8,2 9,0 9,0 6,6 9,0 9,0 7,3 9,0 9,0 7,3 9,0 9,0 5,3
24 Slovenia 7,7 8,1 8,2 6,9 9,0 9,1 7,8 9,0 9,1 7,8 6,5 6,6 5,3
25 Spain 8,0 7,7 7,7 8,6 9,0 9,0 9,9 9,0 9,0 9,9 5,4 5,4 6,3
26 Sweden 7,7 7,9 7,9 7,2 9,0 9,0 8,2 9,0 9,0 8,2 6,0 6,0 5,3
27 UK 7,7 7,8 7,8 7,4 9,0 9,0 8,5 9,0 9,0 8,5 5,7 5,7 5,3
28 Croatia 7,7 8,2 8,2 6,7 9,0 9,0 7,4 9,0 9,0 7,4 6,8 6,8 5,3
29 FYROM 7,7 8,5 8,5 6,1 9,0 9,0 6,6 9,0 9,0 6,6 7,7 7,7 5,3
30 Norway 7,7 7,9 7,9 7,2 9,0 9,0 8,3 9,0 9,0 8,3 6,0 6,0 5,3
31 Switzerland 7,7 8,2 8,2 6,8 9,0 9,0 7,6 9,0 9,0 7,6 6,7 6,7 5,3
32 Turkey 8,3 8,1 10,0 6,9 9,0 10,8 7,8 9,0 10,8 7,8 6,4 8,3 5,3
33 Canada 7,7 7,5 8,1 7,5 9,0 9,5 8,9 9,0 9,5 8,9 4,9 5,5 4,8
34 Japan 8,0 7,3 8,4 8,4 9,0 10,1 10,1 9,0 10,1 10,1 4,2 5,3 5,3
35 USA 7,7 7,4 8,0 7,7 9,0 9,5 9,2 9,0 9,5 9,2 4,6 5,1 4,8

Mean 7,8 8,1 8,3 7,0 8,9 9,1 7,9 9,0 9,2 8,0 6,6 6,8 5,3

Overall Retained earnings New equity Debt
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1 Austria 34,6 35,7 35,7 32,4 38,8 38,8 35,5 38,8 38,8 35,5 30,0 30,0 26,7
2 Belgium 32,6 32,4 33,0 32,4 35,0 35,6 35,1 35,0 35,6 35,1 27,5 28,1 27,5
3 Bulgaria 35,0 37,8 37,9 29,2 39,0 39,2 30,5 39,0 39,2 30,5 35,5 35,6 27,0
4 Cyprus 35,5 38,8 38,8 28,9 38,8 38,8 30,2 38,8 38,8 30,2 38,8 38,8 26,4
5 Czech Republic 36,6 38,8 38,8 32,2 38,8 38,8 35,1 38,8 38,8 35,1 38,8 38,8 26,7
6 Denmark 34,6 35,7 35,7 32,4 38,8 38,8 35,5 38,8 38,8 35,5 30,0 30,0 26,7
7 Estonia 44,4 47,5 47,5 38,1 46,8 46,8 37,3 54,5 54,5 45,1 46,8 46,8 37,3
8 Finland 34,6 35,6 35,6 32,6 38,8 38,8 35,8 38,8 38,8 35,8 29,7 29,7 26,7

10 Germany 36,4 35,5 36,2 37,4 39,5 40,2 41,5 39,5 40,2 41,5 28,0 28,7 29,9
11 Greece 34,6 35,7 35,7 32,4 38,8 38,8 35,5 38,8 38,8 35,5 30,0 30,0 26,7
12 Hungary 34,9 36,4 36,4 31,8 38,8 38,8 34,2 38,8 38,8 34,2 31,9 31,9 27,3
13 Ireland 35,9 37,0 37,0 33,7 38,8 38,8 35,5 38,8 38,8 35,5 33,5 33,5 30,2
14 Italy 36,1 35,5 36,2 36,7 39,5 40,1 40,7 39,5 40,1 40,7 28,2 28,8 29,4
15 Latvia 34,7 37,0 37,0 30,1 38,8 38,8 32,0 38,8 38,8 32,0 33,5 33,5 26,7
16 Lithuania 34,7 36,6 36,6 30,8 38,8 38,8 33,0 38,8 38,8 33,0 32,5 32,5 26,7
17 Luxembourg 34,6 35,2 35,2 33,5 38,8 38,8 37,1 38,8 38,8 37,1 28,4 28,4 26,7
18 Malta 35,0 34,8 35,1 35,1 39,1 39,4 39,4 39,1 39,4 39,4 26,8 27,1 27,1
19 Netherlands 36,7 38,8 38,8 32,5 38,8 38,8 35,7 38,8 38,8 35,7 38,8 38,8 26,7
20 Poland 34,7 36,5 36,5 31,0 38,8 38,8 33,4 38,8 38,8 33,4 32,1 32,1 26,7
21 Portugal 34,6 35,5 35,5 32,8 38,8 38,8 36,0 38,8 38,8 36,0 29,5 29,5 26,7
22 Romania 34,7 36,8 36,8 30,4 38,8 38,8 32,3 38,8 38,8 32,3 33,2 33,2 26,7
23 Slovakia 36,2 38,8 38,8 31,0 38,8 38,8 33,4 38,8 38,8 33,4 38,8 38,8 26,7
24 Slovenia 35,2 36,4 36,8 32,5 39,2 39,6 35,3 39,2 39,6 35,3 31,1 31,5 27,3
25 Spain 35,2 34,7 34,7 36,0 38,8 38,8 40,1 38,8 38,8 40,1 27,2 27,2 28,5
26 Sweden 34,6 35,4 35,4 33,0 38,8 38,8 36,3 38,8 38,8 36,3 29,2 29,2 26,7
27 UK 34,6 35,1 35,1 33,6 38,8 38,8 37,2 38,8 38,8 37,2 28,3 28,3 26,7
28 Croatia 34,7 36,3 36,3 31,3 38,8 38,8 33,7 38,8 38,8 33,7 31,8 31,8 26,7
29 FYROM 34,7 37,3 37,3 29,5 38,8 38,8 30,9 38,8 38,8 30,9 34,6 34,6 26,7
30 Norway 34,6 35,4 35,4 33,1 38,8 38,8 36,5 38,8 38,8 36,5 29,0 29,0 26,7
31 Switzerland 34,6 36,2 36,2 31,6 38,8 38,8 34,2 38,8 38,8 34,2 31,3 31,3 26,7
32 Turkey 42,4 41,8 47,0 38,5 44,2 49,5 41,0 44,2 49,5 41,0 37,2 42,5 34,0
33 Canada 36,7 36,2 37,9 36,0 40,6 42,4 40,4 40,6 42,4 40,4 27,9 29,7 27,7
34 Japan 39,6 37,3 40,7 40,7 42,3 45,7 45,7 42,3 45,7 45,7 28,1 31,5 31,5
35 USA 36,7 35,8 37,6 36,6 40,6 42,4 41,4 40,6 42,4 41,4 27,0 28,7 27,8

Mean 35,7 36,8 37,2 33,2 39,4 39,8 36,1 39,6 40,0 36,3 31,9 32,4 27,8
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1 Austria 6,2 5,8 6,0 6,7 6,9 7,1 7,9 6,9 7,1 7,9 3,7 3,9 4,6
2 Belgium 4,8 4,0 4,2 6,3 5,3 5,5 7,6 5,3 5,5 7,6 1,6 1,8 3,9
3 Bulgaria 5,3 4,6 4,8 6,6 5,6 5,7 7,5 5,6 5,7 7,5 2,9 3,0 4,8
4 Cyprus 5,5 4,9 5,0 6,7 5,8 6,0 7,7 5,8 6,0 7,7 3,1 3,2 5,0
5 Czech Republic 5,7 5,2 5,4 6,5 6,3 6,5 7,6 6,3 6,5 7,6 3,2 3,4 4,5
6 Denmark 6,0 5,7 5,8 6,6 6,8 7,0 7,7 6,8 7,0 7,7 3,6 3,7 4,5
7 Estonia 5,6 3,9 5,9 7,0 5,0 7,0 8,1 5,0 7,0 8,1 1,9 3,9 5,0
8 Finland 6,4 6,0 6,2 6,9 7,2 7,4 8,1 7,2 7,4 8,1 3,9 4,1 4,8

10 Germany 6,5 6,2 6,4 7,0 7,4 7,6 8,2 7,4 7,6 8,2 3,9 4,1 4,7
11 Greece 5,9 5,5 5,7 6,4 6,6 6,8 7,6 6,6 6,8 7,6 3,4 3,5 4,3
12 Hungary 5,9 5,4 5,6 6,8 6,5 6,7 7,9 6,5 6,7 7,9 3,4 3,6 4,8
13 Ireland 5,8 5,2 5,3 6,8 6,2 6,3 7,8 6,2 6,3 7,8 3,3 3,5 4,9
14 Italy 6,3 6,0 6,2 6,7 7,2 7,4 8,0 7,2 7,4 8,0 3,7 3,9 4,5
15 Latvia 5,6 5,0 5,2 6,7 6,0 6,2 7,7 6,0 6,2 7,7 3,2 3,3 4,8
16 Lithuania 5,4 4,8 4,9 6,4 5,8 5,9 7,4 5,8 5,9 7,4 2,9 3,1 4,6
17 Luxembourg 6,1 5,9 6,0 6,4 7,1 7,2 7,6 7,1 7,2 7,6 3,6 3,8 4,1
18 Malta 6,9 6,8 7,0 6,8 8,2 8,3 8,2 8,2 8,3 8,2 4,4 4,6 4,4
19 Netherlands 6,3 5,9 6,1 6,8 7,1 7,2 7,9 7,1 7,2 7,9 3,8 3,9 4,7
20 Poland 5,8 5,3 5,5 6,7 6,4 6,5 7,7 6,4 6,5 7,7 3,3 3,5 4,7
21 Portugal 6,1 5,8 5,9 6,6 6,9 7,1 7,7 6,9 7,1 7,7 3,6 3,8 4,4
22 Romania 5,7 5,1 5,3 6,7 6,1 6,3 7,7 6,1 6,3 7,7 3,2 3,4 4,8
23 Slovakia 5,7 5,2 5,3 6,5 6,2 6,4 7,6 6,2 6,4 7,6 3,2 3,3 4,6
24 Slovenia 5,9 5,5 5,7 6,7 6,6 6,7 7,8 6,6 6,7 7,8 3,5 3,6 4,6
25 Spain 7,6 7,3 7,5 7,9 8,8 9,0 9,3 8,8 9,0 9,3 4,6 4,8 5,2
26 Sweden 6,2 5,9 6,0 6,6 7,1 7,2 7,8 7,1 7,2 7,8 3,7 3,9 4,4
27 UK 7,0 6,7 6,9 7,4 7,9 8,1 8,6 7,9 8,1 8,6 4,5 4,7 5,2
28 Croatia 5,4 4,9 5,1 6,2 6,0 6,1 7,3 6,0 6,1 7,3 2,9 3,1 4,2
29 FYROM 5,3 4,6 4,8 6,6 5,6 5,7 7,5 5,6 5,7 7,5 2,9 3,0 4,8
30 Norway 6,6 6,3 6,4 7,0 7,5 7,6 8,1 7,5 7,6 8,1 4,1 4,2 4,8
31 Switzerland 5,7 5,3 5,5 6,4 6,4 6,6 7,5 6,4 6,6 7,5 3,3 3,5 4,4
32 Turkey 6,3 5,1 6,8 6,9 6,3 8,1 8,2 6,3 8,1 8,2 2,7 4,5 4,6
33 Canada 7,9 7,5 8,2 7,8 8,8 9,6 9,2 8,8 9,6 9,2 4,9 5,7 5,3
34 Japan 8,9 8,8 9,6 8,3 10,3 11,1 9,9 10,3 11,1 9,9 5,9 6,8 5,5
35 USA 8,0 7,8 8,6 7,6 9,3 10,1 9,0 9,3 10,1 9,0 5,0 5,9 4,8

Mean 6,2 5,7 6,0 6,8 6,9 7,2 8,0 6,9 7,2 8,0 3,6 3,9 4,7

Overall Retained earnings New equity Debt
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1 Austria 24,0 22,7 23,3 26,1 26,9 27,5 30,3 26,9 27,5 30,3 14,9 15,5 18,3
2 Belgium 25,8 23,1 23,7 30,6 27,3 27,9 34,8 27,3 27,9 34,8 15,2 15,8 22,8
3 Bulgaria 10,1 7,0 7,6 15,6 11,2 11,8 19,8 11,2 11,8 19,8 -0,8 -0,2 7,8
4 Cyprus 11,8 8,8 9,4 17,0 13,0 13,6 21,2 13,0 13,6 21,2 1,0 1,6 9,2
5 Czech Republic 19,5 17,7 18,3 22,5 21,9 22,5 26,7 21,9 22,5 26,7 9,9 10,5 14,7
6 Denmark 23,5 22,2 22,8 25,6 26,4 27,0 29,8 26,4 27,0 29,8 14,4 15,0 17,8
7 Estonia 19,2 12,6 20,4 24,6 16,8 24,6 28,8 16,8 24,6 28,8 4,8 12,6 16,8
8 Finland 25,5 24,3 24,9 27,4 28,5 29,1 31,6 28,5 29,1 31,6 16,5 17,1 19,6

10 Germany 29,2 28,1 28,7 30,8 32,3 32,9 35,0 32,3 32,9 35,0 20,3 20,9 23,0
11 Greece 22,9 21,5 22,1 25,0 25,7 26,3 29,2 25,7 26,3 29,2 13,8 14,4 17,2
12 Hungary 20,5 18,6 19,2 23,8 22,8 23,4 28,0 22,8 23,4 28,0 10,8 11,4 16,0
13 Ireland 15,5 13,0 13,6 19,9 17,2 17,8 24,1 17,2 17,8 24,1 5,2 5,8 12,1
14 Italy 28,1 27,1 27,7 29,7 31,3 31,9 33,9 31,3 31,9 33,9 19,3 19,9 21,9
15 Latvia 15,0 12,5 13,1 19,3 16,7 17,3 23,5 16,7 17,3 23,5 4,7 5,3 11,5
16 Lithuania 13,9 11,4 12,0 18,3 15,6 16,2 22,5 15,6 16,2 22,5 3,6 4,2 10,5
17 Luxembourg 26,9 26,1 26,7 27,9 30,3 30,9 32,1 30,3 30,9 32,1 18,3 18,9 20,1
18 Malta 33,2 33,0 33,6 33,0 37,2 37,8 37,2 37,2 37,8 37,2 25,2 25,8 25,2
19 Netherlands 24,7 23,4 24,0 26,7 27,6 28,2 30,9 27,6 28,2 30,9 15,6 16,2 18,9
20 Poland 18,5 16,5 17,1 22,0 20,7 21,3 26,2 20,7 21,3 26,2 8,7 9,3 14,2
21 Portugal 24,7 23,5 24,1 26,5 27,7 28,3 30,7 27,7 28,3 30,7 15,7 16,3 18,7
22 Romania 16,0 13,6 14,2 20,1 17,8 18,4 24,3 17,8 18,4 24,3 5,8 6,4 12,3
23 Slovakia 17,9 15,9 16,5 21,4 20,1 20,7 25,6 20,1 20,7 25,6 8,1 8,7 13,6
24 Slovenia 21,1 19,4 20,0 23,9 23,6 24,2 28,1 23,6 24,2 28,1 11,6 12,2 16,1
25 Spain 33,7 33,0 33,6 34,6 37,2 37,8 38,8 37,2 37,8 38,8 25,2 25,8 26,8
26 Sweden 25,7 24,6 25,2 27,2 28,8 29,4 31,4 28,8 29,4 31,4 16,8 17,4 19,4
27 UK 29,0 28,0 28,6 30,4 32,2 32,8 34,6 32,2 32,8 34,6 20,1 20,7 22,6
28 Croatia 17,6 15,7 16,3 20,8 19,9 20,5 25,0 19,9 20,5 25,0 7,9 8,5 13,0
29 FYROM 10,2 7,1 7,7 15,7 11,3 11,9 19,9 11,3 11,9 19,9 -0,7 -0,1 7,9
30 Norway 27,5 26,5 27,1 28,9 30,6 31,2 33,1 30,6 31,2 33,1 18,7 19,3 21,1
31 Switzerland 19,8 18,2 18,8 22,2 22,4 23,0 26,4 22,4 23,0 26,4 10,4 11,0 14,5
32 Turkey 29,3 25,3 31,1 31,4 29,5 35,3 35,6 29,5 35,3 35,6 17,5 23,3 23,7
33 Canada 37,3 36,2 38,5 37,3 40,4 42,7 41,5 40,4 42,7 41,5 28,3 30,7 29,4
34 Japan 44,3 43,9 46,3 42,8 48,2 50,5 47,0 48,2 50,5 47,0 36,1 38,4 34,9
35 USA 40,7 40,1 42,5 39,5 44,3 46,7 43,7 44,3 46,7 43,7 32,3 34,7 31,7

Mean 23,6 21,8 22,9 26,1 26,0 27,1 30,3 26,0 27,1 30,3 14,0 15,1 18,3

New equity DebtOverall Retained earnings
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1 Austria 7,7 8,0 8,0 7,0 9,0 9,0 8,0 9,0 9,0 8,0 6,3 6,3 5,3
2 Belgium 6,7 6,7 6,8 6,7 7,4 7,6 7,4 7,4 7,6 7,4 5,3 5,5 5,3
3 Bulgaria 7,7 8,6 8,6 6,0 9,0 9,0 6,4 9,0 9,0 6,4 7,9 7,9 5,3
4 Cyprus 8,0 9,0 9,0 5,9 9,0 9,0 6,4 9,0 9,0 6,4 9,0 9,0 5,2
5 Czech Republic 8,2 9,0 9,0 6,7 9,0 9,0 7,5 9,0 9,0 7,5 9,0 9,0 5,3
6 Denmark 7,7 8,0 8,0 7,0 9,0 9,0 8,0 9,0 9,0 8,0 6,3 6,3 5,3
7 Estonia 8,0 9,3 9,3 5,6 9,0 9,0 5,3 11,8 11,8 8,1 9,0 9,0 5,3
8 Finland 7,7 8,0 8,0 7,1 9,0 9,0 8,1 9,0 9,0 8,1 6,2 6,2 5,3

10 Germany 7,9 7,9 8,1 7,6 9,0 9,1 8,7 9,0 9,1 8,7 6,0 6,2 5,7
11 Greece 7,7 8,0 8,0 7,0 9,0 9,0 8,0 9,0 9,0 8,0 6,3 6,3 5,3
12 Hungary 7,8 8,2 8,2 6,8 9,0 9,0 7,6 9,0 9,0 7,6 6,9 6,9 5,5
13 Ireland 8,1 8,4 8,4 7,4 9,0 9,0 8,0 9,0 9,0 8,0 7,4 7,4 6,4
14 Italy 7,9 7,9 8,1 7,6 9,0 9,1 8,7 9,0 9,1 8,7 6,0 6,2 5,7
15 Latvia 7,7 8,4 8,4 6,3 9,0 9,0 6,9 9,0 9,0 6,9 7,4 7,4 5,3
16 Lithuania 7,7 8,4 8,4 6,3 9,0 9,0 6,9 9,0 9,0 6,9 7,4 7,4 5,3
17 Luxembourg 7,7 7,9 7,9 7,3 9,0 9,0 8,5 9,0 9,0 8,5 5,8 5,8 5,3
18 Malta 7,7 7,7 7,7 7,7 9,0 9,0 9,0 9,0 9,0 9,0 5,2 5,2 5,3
19 Netherlands 8,3 9,0 9,0 7,1 9,0 9,0 8,0 9,0 9,0 8,0 9,0 9,0 5,3
20 Poland 7,7 8,3 8,3 6,6 9,0 9,0 7,3 9,0 9,0 7,3 6,9 6,9 5,3
21 Portugal 7,7 8,0 8,0 7,1 9,0 9,0 8,1 9,0 9,0 8,1 6,1 6,1 5,3
22 Romania 7,7 8,4 8,4 6,4 9,0 9,0 7,0 9,0 9,0 7,0 7,3 7,3 5,3
23 Slovakia 8,2 9,0 9,0 6,6 9,0 9,0 7,3 9,0 9,0 7,3 9,0 9,0 5,3
24 Slovenia 7,7 8,1 8,3 6,8 9,0 9,1 7,7 9,0 9,1 7,7 6,6 6,7 5,3
25 Spain 8,1 7,8 7,8 8,5 9,0 9,0 9,7 9,0 9,0 9,7 5,7 5,7 6,4
26 Sweden 7,7 7,9 7,9 7,2 9,0 9,0 8,2 9,0 9,0 8,2 6,0 6,0 5,3
27 UK 7,7 7,9 7,9 7,2 9,0 9,0 8,3 9,0 9,0 8,3 6,0 6,0 5,3
28 Croatia 7,7 8,2 8,2 6,7 9,0 9,0 7,4 9,0 9,0 7,4 6,8 6,8 5,3
29 FYROM 7,7 8,6 8,6 6,0 9,0 9,0 6,4 9,0 9,0 6,4 7,9 7,9 5,3
30 Norway 7,7 7,9 8,0 7,3 9,0 9,1 8,3 9,0 9,1 8,3 5,9 6,0 5,3
31 Switzerland 7,7 8,2 8,2 6,8 9,0 9,0 7,6 9,0 9,0 7,6 6,7 6,7 5,3
32 Turkey 8,3 8,1 10,0 6,9 9,0 10,9 7,8 9,0 10,9 7,8 6,5 8,3 5,3
33 Canada 7,7 7,7 8,2 7,3 9,0 9,5 8,6 9,0 9,5 8,6 5,2 5,8 4,8
34 Japan 8,1 7,3 8,4 8,4 9,0 10,1 10,1 9,0 10,1 10,1 4,2 5,3 5,3
35 USA 7,7 7,4 8,0 7,7 9,0 9,5 9,2 9,0 9,5 9,2 4,6 5,2 4,9

Mean 7,8 8,2 8,3 7,0 8,9 9,1 7,8 9,0 9,2 7,9 6,7 6,8 5,4

Overall Retained earnings New equity Debt
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1 Austria 34,7 35,8 35,8 32,5 38,8 38,8 35,5 38,8 38,8 35,5 30,1 30,1 26,8
2 Belgium 32,2 32,0 32,6 32,1 34,4 35,0 34,5 34,4 35,0 34,5 27,5 28,1 27,6
3 Bulgaria 34,8 37,6 37,6 29,0 38,8 38,8 30,3 38,8 38,8 30,3 35,3 35,3 26,8
4 Cyprus 35,5 38,8 38,8 28,9 38,8 38,8 30,3 38,8 38,8 30,3 38,8 38,8 26,4
5 Czech Republic 36,4 38,8 38,8 31,5 38,8 38,8 34,1 38,8 38,8 34,1 38,8 38,8 26,8
6 Denmark 34,7 35,8 35,8 32,5 38,8 38,8 35,5 38,8 38,8 35,5 30,1 30,1 26,8
7 Estonia 44,0 47,2 47,2 37,6 46,4 46,4 36,9 53,8 53,8 44,3 46,4 46,4 36,9
8 Finland 34,7 35,6 35,6 32,7 38,8 38,8 35,9 38,8 38,8 35,9 29,7 29,7 26,8

10 Germany 35,9 36,1 36,6 35,0 39,4 39,9 38,4 39,4 39,9 38,4 29,9 30,4 28,8
11 Greece 34,7 35,8 35,8 32,5 38,8 38,8 35,5 38,8 38,8 35,5 30,1 30,1 26,8
12 Hungary 34,9 36,4 36,4 31,9 38,8 38,8 34,3 38,8 38,8 34,3 31,9 31,9 27,4
13 Ireland 35,9 37,0 37,0 33,7 38,8 38,8 35,5 38,8 38,8 35,5 33,6 33,6 30,3
14 Italy 36,0 36,1 36,7 35,1 39,4 40,0 38,4 39,4 40,0 38,4 30,0 30,5 29,0
15 Latvia 34,7 37,0 37,0 30,2 38,8 38,8 32,0 38,8 38,8 32,0 33,6 33,6 26,8
16 Lithuania 34,7 37,0 37,0 30,2 38,8 38,8 32,0 38,8 38,8 32,0 33,6 33,6 26,8
17 Luxembourg 34,6 35,2 35,2 33,5 38,8 38,8 37,2 38,8 38,8 37,2 28,4 28,4 26,8
18 Malta 34,6 34,5 34,5 34,7 38,8 38,8 39,0 38,8 38,8 39,0 26,6 26,6 26,8
19 Netherlands 36,8 38,8 38,8 32,6 38,8 38,8 35,7 38,8 38,8 35,7 38,8 38,8 26,8
20 Poland 34,7 36,5 36,5 31,1 38,8 38,8 33,4 38,8 38,8 33,4 32,2 32,2 26,8
21 Portugal 34,7 35,6 35,6 32,8 38,8 38,8 36,1 38,8 38,8 36,1 29,5 29,5 26,8
22 Romania 34,7 36,9 36,9 30,4 38,8 38,8 32,4 38,8 38,8 32,4 33,2 33,2 26,8
23 Slovakia 36,3 38,8 38,8 31,1 38,8 38,8 33,4 38,8 38,8 33,4 38,8 38,8 26,8
24 Slovenia 35,3 36,5 36,9 32,3 39,2 39,6 35,0 39,2 39,6 35,0 31,5 31,9 27,3
25 Spain 35,2 35,1 35,1 35,6 38,8 38,8 39,3 38,8 38,8 39,3 28,1 28,1 28,6
26 Sweden 34,7 35,5 35,5 33,0 38,8 38,8 36,4 38,8 38,8 36,4 29,2 29,2 26,8
27 UK 34,7 35,4 35,4 33,1 38,8 38,8 36,6 38,8 38,8 36,6 29,0 29,0 26,8
28 Croatia 34,7 36,4 36,4 31,3 38,8 38,8 33,8 38,8 38,8 33,8 31,8 31,8 26,8
29 FYROM 34,8 37,6 37,6 29,0 38,8 38,8 30,3 38,8 38,8 30,3 35,3 35,3 26,8
30 Norway 35,1 35,7 36,0 33,6 39,1 39,4 37,0 39,1 39,4 37,0 29,3 29,6 27,2
31 Switzerland 34,7 36,2 36,2 31,6 38,8 38,8 34,2 38,8 38,8 34,2 31,4 31,4 26,8
32 Turkey 42,5 41,8 47,1 38,6 44,3 49,5 41,0 44,3 49,5 41,0 37,2 42,5 34,0
33 Canada 36,7 36,5 38,3 35,4 40,7 42,4 39,5 40,7 42,4 39,5 28,9 30,6 27,8
34 Japan 39,6 37,4 40,7 40,7 42,3 45,7 45,7 42,3 45,7 45,7 28,1 31,5 31,5
35 USA 36,7 35,9 37,6 36,7 40,7 42,4 41,5 40,7 42,4 41,5 27,0 28,8 27,8

Mean 35,7 36,9 37,3 33,0 39,4 39,8 35,8 39,6 40,0 36,0 32,2 32,6 27,8

Overall Retained earnings New equity Debt

D - 428
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



Cost of capital for outbound investment
2009

France

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 6,1 5,7 5,9 6,7 6,9 7,0 7,8 6,9 7,0 7,8 3,6 3,8 4,5
2 Belgium 4,8 3,9 4,1 6,3 5,2 5,4 7,6 5,2 5,4 7,6 1,5 1,7 3,9
3 Bulgaria 5,3 4,6 4,7 6,5 5,6 5,7 7,5 5,6 5,7 7,5 2,8 3,0 4,8
4 Cyprus 5,5 4,9 5,0 6,7 5,8 6,0 7,7 5,8 6,0 7,7 3,1 3,2 5,0
5 Czech Republic 5,7 5,2 5,3 6,5 6,2 6,4 7,5 6,2 6,4 7,5 3,2 3,3 4,5
6 Denmark 6,0 5,7 5,8 6,6 6,8 7,0 7,7 6,8 7,0 7,7 3,6 3,7 4,5
7 Estonia 5,6 3,9 5,9 7,0 5,0 7,0 8,1 5,0 7,0 8,1 1,9 3,9 5,0
8 Finland 6,1 5,8 6,0 6,6 6,9 7,1 7,8 6,9 7,1 7,8 3,7 3,9 4,6

10 Germany 6,4 6,1 6,3 6,9 7,3 7,5 8,1 7,3 7,5 8,1 3,8 4,0 4,6
11 Greece 5,9 5,5 5,7 6,4 6,6 6,8 7,6 6,6 6,8 7,6 3,4 3,5 4,3
12 Hungary 5,9 5,4 5,6 6,8 6,5 6,7 7,9 6,5 6,7 7,9 3,4 3,6 4,8
13 Ireland 5,8 5,2 5,3 6,8 6,2 6,3 7,8 6,2 6,3 7,8 3,3 3,5 4,9
14 Italy 6,4 6,0 6,2 6,8 7,3 7,4 8,0 7,3 7,4 8,0 3,8 3,9 4,5
15 Latvia 5,6 5,0 5,2 6,7 6,0 6,2 7,7 6,0 6,2 7,7 3,2 3,3 4,8
16 Lithuania 5,5 5,0 5,1 6,3 6,1 6,2 7,4 6,1 6,2 7,4 3,0 3,2 4,3
17 Luxembourg 6,0 5,8 5,9 6,4 7,0 7,1 7,6 7,0 7,1 7,6 3,5 3,7 4,2
18 Malta 6,9 6,8 7,0 6,8 8,2 8,3 8,2 8,2 8,3 8,2 4,4 4,6 4,4
19 Netherlands 6,3 5,9 6,1 6,8 7,1 7,2 7,9 7,1 7,2 7,9 3,8 3,9 4,7
20 Poland 5,8 5,3 5,5 6,7 6,4 6,5 7,7 6,4 6,5 7,7 3,4 3,5 4,7
21 Portugal 6,1 5,8 5,9 6,6 6,9 7,1 7,7 6,9 7,1 7,7 3,6 3,8 4,4
22 Romania 5,7 5,1 5,3 6,7 6,1 6,3 7,7 6,1 6,3 7,7 3,2 3,4 4,8
23 Slovakia 5,7 5,2 5,3 6,5 6,2 6,4 7,6 6,2 6,4 7,6 3,2 3,3 4,6
24 Slovenia 5,9 5,4 5,6 6,7 6,5 6,7 7,7 6,5 6,7 7,7 3,4 3,6 4,6
25 Spain 7,6 7,3 7,5 7,9 8,8 9,0 9,3 8,8 9,0 9,3 4,6 4,8 5,2
26 Sweden 6,1 5,7 5,9 6,6 6,9 7,1 7,8 6,9 7,1 7,8 3,6 3,8 4,5
27 UK 7,1 6,8 7,0 7,5 8,0 8,2 8,7 8,0 8,2 8,7 4,6 4,8 5,3
28 Croatia 5,4 4,9 5,1 6,2 6,0 6,1 7,3 6,0 6,1 7,3 2,9 3,1 4,2
29 FYROM 5,3 4,1 5,0 6,8 5,0 5,9 7,7 5,0 5,9 7,7 2,3 3,2 5,0
30 Norway 6,6 6,3 6,4 7,0 7,5 7,6 8,1 7,5 7,6 8,1 4,1 4,2 4,8
31 Switzerland 5,7 5,3 5,5 6,4 6,4 6,6 7,5 6,4 6,6 7,5 3,3 3,5 4,4
32 Turkey 6,3 5,1 6,8 6,9 6,3 8,1 8,2 6,3 8,1 8,2 2,7 4,5 4,6
33 Canada 7,7 7,3 8,1 7,7 8,6 9,4 9,1 8,6 9,4 9,1 4,8 5,5 5,2
34 Japan 8,9 8,8 9,6 8,3 10,3 11,1 9,9 10,3 11,1 9,9 5,9 6,8 5,5
35 USA 8,0 7,8 8,6 7,6 9,3 10,1 9,0 9,3 10,1 9,0 5,0 5,9 4,8

Mean 6,2 5,7 6,0 6,8 6,8 7,2 8,0 6,8 7,2 8,0 3,5 3,9 4,7

Overall Retained earnings New equity Debt
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1 Austria 23,8 22,4 23,0 25,8 26,6 27,2 30,0 26,6 27,2 30,0 14,6 15,2 18,1
2 Belgium 25,5 22,7 23,3 30,6 26,9 27,5 34,8 26,9 27,5 34,8 14,9 15,5 22,8
3 Bulgaria 10,0 6,9 7,5 15,5 11,1 11,7 19,7 11,1 11,7 19,7 -0,8 -0,2 7,7
4 Cyprus 11,8 8,8 9,4 17,0 13,0 13,6 21,2 13,0 13,6 21,2 1,0 1,6 9,2
5 Czech Republic 18,6 16,7 17,3 21,9 20,9 21,5 26,0 20,9 21,5 26,0 8,9 9,5 14,1
6 Denmark 23,6 22,2 22,8 25,6 26,4 27,0 29,8 26,4 27,0 29,8 14,4 15,0 17,8
7 Estonia 19,2 12,6 20,4 24,6 16,8 24,6 28,8 16,8 24,6 28,8 4,8 12,6 16,8
8 Finland 24,6 23,4 24,0 26,4 27,5 28,1 30,5 27,5 28,1 30,5 15,9 16,5 18,9

10 Germany 28,9 27,8 28,4 30,5 32,0 32,6 34,7 32,0 32,6 34,7 20,1 20,7 22,7
11 Greece 22,9 21,5 22,1 25,0 25,7 26,3 29,2 25,7 26,3 29,2 13,8 14,4 17,2
12 Hungary 20,5 18,6 19,2 23,8 22,8 23,4 28,0 22,8 23,4 28,0 10,8 11,4 16,0
13 Ireland 15,5 13,0 13,6 19,9 17,2 17,8 24,1 17,2 17,8 24,1 5,2 5,8 12,1
14 Italy 28,3 27,3 27,9 29,9 31,5 32,1 34,1 31,5 32,1 34,1 19,5 20,1 22,1
15 Latvia 15,0 12,5 13,1 19,3 16,7 17,3 23,5 16,7 17,3 23,5 4,7 5,3 11,5
16 Lithuania 17,9 16,0 16,6 21,2 20,2 20,8 25,4 20,2 20,8 25,4 8,2 8,8 13,4
17 Luxembourg 26,0 25,1 25,7 27,3 29,3 29,9 31,5 29,3 29,9 31,5 17,3 17,9 19,5
18 Malta 33,2 33,0 33,6 33,0 37,2 37,8 37,2 37,2 37,8 37,2 25,2 25,8 25,2
19 Netherlands 24,7 23,4 24,0 26,7 27,6 28,2 30,9 27,6 28,2 30,9 15,6 16,2 18,9
20 Poland 18,6 16,5 17,1 22,0 20,7 21,3 26,2 20,7 21,3 26,2 8,7 9,3 14,2
21 Portugal 24,7 23,5 24,1 26,5 27,7 28,3 30,7 27,7 28,3 30,7 15,7 16,3 18,7
22 Romania 16,0 13,6 14,2 20,1 17,8 18,4 24,3 17,8 18,4 24,3 5,8 6,4 12,3
23 Slovakia 17,9 15,9 16,5 21,4 20,1 20,7 25,6 20,1 20,7 25,6 8,1 8,7 13,6
24 Slovenia 20,2 18,4 19,0 23,2 22,6 23,2 27,4 22,6 23,2 27,4 10,6 11,2 15,4
25 Spain 33,7 33,0 33,6 34,6 37,2 37,8 38,8 37,2 37,8 38,8 25,2 25,8 26,8
26 Sweden 24,2 22,9 23,5 26,1 27,1 27,7 30,3 27,1 27,7 30,3 15,1 15,7 18,3
27 UK 29,3 28,3 28,9 30,7 32,5 33,1 34,9 32,5 33,1 34,9 20,4 21,1 22,9
28 Croatia 17,6 15,7 16,3 20,8 19,9 20,5 25,0 19,9 20,5 25,0 7,9 8,5 13,0
29 FYROM 9,9 4,6 8,6 16,5 8,7 12,8 20,7 8,7 12,8 20,7 -3,2 0,8 8,7
30 Norway 27,5 26,5 27,1 28,9 30,6 31,2 33,1 30,6 31,2 33,1 18,7 19,3 21,1
31 Switzerland 19,8 18,2 18,8 22,2 22,4 23,0 26,4 22,4 23,0 26,4 10,4 11,0 14,5
32 Turkey 29,3 25,3 31,1 31,4 29,5 35,3 35,6 29,5 35,3 35,6 17,5 23,3 23,7
33 Canada 36,5 35,3 37,7 36,6 39,5 41,9 40,8 39,5 41,9 40,8 27,5 29,8 28,7
34 Japan 44,3 43,9 46,3 42,8 48,2 50,5 47,0 48,2 50,5 47,0 36,1 38,4 34,9
35 USA 40,7 40,1 42,5 39,5 44,3 46,7 43,7 44,3 46,7 43,7 32,3 34,7 31,7

Mean 23,5 21,6 22,9 26,1 25,8 27,1 30,3 25,8 27,1 30,3 13,9 15,1 18,3

New equity DebtOverall Retained earnings
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1 Austria 7,7 8,0 8,0 7,0 9,0 9,0 8,0 9,0 9,0 8,0 6,3 6,3 5,3
2 Belgium 6,7 6,6 6,8 6,6 7,4 7,5 7,4 7,4 7,5 7,4 5,3 5,5 5,3
3 Bulgaria 7,7 8,6 8,6 6,0 9,0 9,0 6,4 9,0 9,0 6,4 7,9 7,9 5,3
4 Cyprus 8,0 9,0 9,0 5,9 9,0 9,0 6,4 9,0 9,0 6,4 9,0 9,0 5,2
5 Czech Republic 8,2 9,0 9,0 6,7 9,0 9,0 7,4 9,0 9,0 7,4 9,0 9,0 5,3
6 Denmark 7,7 8,0 8,0 7,0 9,0 9,0 8,0 9,0 9,0 8,0 6,3 6,3 5,3
7 Estonia 8,0 9,3 9,3 5,6 9,0 9,0 5,3 11,8 11,8 8,1 9,0 9,0 5,3
8 Finland 7,7 8,0 8,0 7,1 9,0 9,0 8,1 9,0 9,0 8,1 6,2 6,2 5,3

10 Germany 7,9 7,9 8,1 7,6 9,0 9,1 8,7 9,0 9,1 8,7 6,0 6,2 5,7
11 Greece 7,7 8,0 8,0 7,0 9,0 9,0 8,0 9,0 9,0 8,0 6,3 6,3 5,3
12 Hungary 7,8 8,2 8,2 6,8 9,0 9,0 7,6 9,0 9,0 7,6 6,9 6,9 5,5
13 Ireland 8,1 8,4 8,4 7,4 9,0 9,0 8,0 9,0 9,0 8,0 7,4 7,4 6,4
14 Italy 7,9 8,0 8,1 7,7 9,0 9,1 8,7 9,0 9,1 8,7 6,1 6,2 5,8
15 Latvia 7,7 8,4 8,4 6,3 9,0 9,0 6,9 9,0 9,0 6,9 7,4 7,4 5,3
16 Lithuania 7,7 8,2 8,2 6,7 9,0 9,0 7,4 9,0 9,0 7,4 6,8 6,8 5,3
17 Luxembourg 7,7 7,9 7,9 7,3 9,0 9,0 8,4 9,0 9,0 8,4 5,9 5,9 5,3
18 Malta 7,7 7,7 7,7 7,7 9,0 9,0 9,0 9,0 9,0 9,0 5,2 5,2 5,3
19 Netherlands 8,3 9,0 9,0 7,1 9,0 9,0 8,0 9,0 9,0 8,0 9,0 9,0 5,3
20 Poland 7,7 8,3 8,3 6,6 9,0 9,0 7,3 9,0 9,0 7,3 6,9 6,9 5,3
21 Portugal 7,7 8,0 8,0 7,1 9,0 9,0 8,1 9,0 9,0 8,1 6,1 6,1 5,3
22 Romania 7,7 8,4 8,4 6,4 9,0 9,0 7,0 9,0 9,0 7,0 7,3 7,3 5,3
23 Slovakia 8,2 9,0 9,0 6,6 9,0 9,0 7,3 9,0 9,0 7,3 9,0 9,0 5,3
24 Slovenia 7,7 8,2 8,3 6,8 9,0 9,1 7,6 9,0 9,1 7,6 6,7 6,8 5,3
25 Spain 8,1 7,8 7,8 8,5 9,0 9,0 9,7 9,0 9,0 9,7 5,7 5,7 6,4
26 Sweden 7,7 8,0 8,0 7,1 9,0 9,0 8,0 9,0 9,0 8,0 6,2 6,2 5,3
27 UK 7,7 7,9 7,9 7,2 9,0 9,0 8,3 9,0 9,0 8,3 6,0 6,0 5,3
28 Croatia 7,9 8,2 8,8 6,8 9,0 9,5 7,5 9,0 9,5 7,5 6,7 7,3 5,3
29 FYROM 7,9 9,1 9,1 5,4 9,0 9,0 5,3 10,2 10,2 6,5 9,0 9,0 5,3
30 Norway 7,7 7,9 8,0 7,3 9,0 9,1 8,3 9,0 9,1 8,3 6,0 6,0 5,3
31 Switzerland 7,7 8,2 8,2 6,8 9,0 9,0 7,6 9,0 9,0 7,6 6,7 6,7 5,3
32 Turkey 8,3 8,1 10,0 6,9 9,0 10,9 7,8 9,0 10,9 7,8 6,5 8,3 5,3
33 Canada 7,7 7,7 8,2 7,3 9,0 9,5 8,6 9,0 9,5 8,6 5,3 5,8 4,8
34 Japan 7,8 7,4 7,6 8,2 9,0 9,2 9,7 9,0 9,2 9,7 4,5 4,8 5,3
35 USA 7,7 7,4 8,0 7,7 9,0 9,5 9,2 9,0 9,5 9,2 4,6 5,2 4,9

Mean 7,8 8,2 8,3 6,9 8,9 9,1 7,8 9,0 9,2 7,9 6,7 6,9 5,4

Overall Retained earnings New equity Debt
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1 Austria 34,7 35,8 35,8 32,5 38,9 38,9 35,5 38,9 38,9 35,5 30,1 30,1 26,8
2 Belgium 32,1 31,9 32,5 32,0 34,3 34,9 34,3 34,3 34,9 34,3 27,5 28,1 27,6
3 Bulgaria 34,8 37,6 37,6 29,1 38,9 38,9 30,3 38,9 38,9 30,3 35,3 35,3 26,8
4 Cyprus 35,5 38,9 38,9 28,9 38,9 38,9 30,3 38,9 38,9 30,3 38,9 38,9 26,4
5 Czech Republic 36,4 38,9 38,9 31,3 38,9 38,9 33,8 38,9 38,9 33,8 38,9 38,9 26,8
6 Denmark 34,7 35,8 35,8 32,5 38,9 38,9 35,5 38,9 38,9 35,5 30,1 30,1 26,8
7 Estonia 44,0 47,2 47,2 37,6 46,4 46,4 36,9 53,8 53,8 44,3 46,4 46,4 36,9
8 Finland 34,7 35,7 35,7 32,7 38,9 38,9 35,9 38,9 38,9 35,9 29,7 29,7 26,8

10 Germany 35,9 36,1 36,6 35,0 39,4 40,0 38,4 39,4 40,0 38,4 29,9 30,4 28,8
11 Greece 34,7 35,8 35,8 32,5 38,9 38,9 35,5 38,9 38,9 35,5 30,1 30,1 26,8
12 Hungary 34,9 36,4 36,4 31,9 38,9 38,9 34,3 38,9 38,9 34,3 31,9 31,9 27,4
13 Ireland 35,9 37,0 37,0 33,7 38,9 38,9 35,5 38,9 38,9 35,5 33,6 33,6 30,3
14 Italy 36,0 36,1 36,7 35,1 39,4 40,0 38,4 39,4 40,0 38,4 30,0 30,5 29,0
15 Latvia 34,7 37,0 37,0 30,2 38,9 38,9 32,0 38,9 38,9 32,0 33,6 33,6 26,8
16 Lithuania 34,7 36,4 36,4 31,3 38,9 38,9 33,8 38,9 38,9 33,8 31,8 31,8 26,8
17 Luxembourg 34,7 35,3 35,3 33,3 38,9 38,9 36,8 38,9 38,9 36,8 28,8 28,8 26,8
18 Malta 34,6 34,6 34,6 34,8 38,9 38,9 39,1 38,9 38,9 39,1 26,6 26,6 26,8
19 Netherlands 36,8 38,9 38,9 32,6 38,9 38,9 35,7 38,9 38,9 35,7 38,9 38,9 26,8
20 Poland 34,7 36,5 36,5 31,1 38,9 38,9 33,4 38,9 38,9 33,4 32,2 32,2 26,8
21 Portugal 34,7 35,6 35,6 32,8 38,9 38,9 36,1 38,9 38,9 36,1 29,6 29,6 26,8
22 Romania 34,7 36,9 36,9 30,4 38,9 38,9 32,4 38,9 38,9 32,4 33,2 33,2 26,8
23 Slovakia 36,3 38,9 38,9 31,1 38,9 38,9 33,4 38,9 38,9 33,4 38,9 38,9 26,8
24 Slovenia 35,3 36,7 37,0 32,1 39,2 39,6 34,6 39,2 39,6 34,6 31,9 32,2 27,3
25 Spain 35,3 35,1 35,1 35,6 38,9 38,9 39,3 38,9 38,9 39,3 28,1 28,1 28,6
26 Sweden 34,7 35,7 35,7 32,6 38,9 38,9 35,8 38,9 38,9 35,8 29,8 29,8 26,8
27 UK 34,7 35,4 35,4 33,2 38,9 38,9 36,6 38,9 38,9 36,6 29,0 29,0 26,8
28 Croatia 37,3 38,2 40,0 33,7 40,7 42,4 36,2 40,7 42,4 36,2 33,6 35,4 29,2
29 FYROM 39,2 42,8 42,8 31,9 42,5 42,5 31,6 46,0 46,0 35,1 42,5 42,5 31,6
30 Norway 35,1 35,7 36,0 33,6 39,2 39,5 37,0 39,2 39,5 37,0 29,3 29,6 27,2
31 Switzerland 34,7 36,3 36,3 31,6 38,9 38,9 34,2 38,9 38,9 34,2 31,4 31,4 26,8
32 Turkey 42,5 41,8 47,1 38,6 44,3 49,5 41,0 44,3 49,5 41,0 37,3 42,5 34,0
33 Canada 36,8 36,6 38,4 35,3 40,7 42,4 39,4 40,7 42,4 39,4 29,1 30,8 27,8
34 Japan 35,7 34,6 35,3 37,1 39,6 40,3 42,1 39,6 40,3 42,1 25,4 26,1 27,8
35 USA 36,7 35,9 37,6 36,7 40,7 42,4 41,5 40,7 42,4 41,5 27,0 28,8 27,8

Mean 35,8 37,0 37,4 33,1 39,4 39,8 35,8 39,8 40,2 36,1 32,4 32,8 27,9

Overall Retained earnings New equity Debt
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1 Austria 8,1 7,3 7,3 9,7 7,5 7,5 9,9 5,1 5,1 7,5 7,5 7,5 9,9
2 Belgium 8,5 7,8 7,8 9,7 8,1 8,1 10,0 5,4 5,4 7,3 8,1 8,1 10,0
3 Bulgaria 9,2 7,5 9,4 10,6 7,7 9,7 10,9 4,8 6,7 8,0 7,7 9,7 10,9
4 Cyprus 8,3 7,4 7,4 10,1 7,6 7,6 10,3 5,3 5,3 8,0 7,6 7,6 10,3
5 Czech Republic 8,2 7,7 7,1 9,7 7,9 7,4 9,9 5,6 5,0 7,6 7,9 7,4 9,9
6 Denmark 8,2 7,4 7,4 9,8 7,6 7,6 10,0 5,2 5,2 7,6 7,6 7,6 10,0
7 Estonia 7,4 6,4 6,4 9,3 6,6 6,6 9,5 4,5 4,5 7,3 6,6 6,6 9,5
8 Finland 8,0 7,1 7,1 9,9 7,3 7,3 10,1 5,1 5,1 7,8 7,3 7,3 10,1
9 France 10,0 9,4 9,4 11,2 9,7 9,7 11,5 6,9 6,9 8,7 9,7 9,7 11,5

11 Greece 8,1 7,4 7,4 9,7 7,6 7,6 9,9 5,1 5,1 7,4 7,6 7,6 9,9
12 Hungary 7,8 6,5 6,9 10,1 6,7 7,1 10,3 4,6 5,0 8,2 6,7 7,1 10,3
13 Ireland 6,7 5,5 5,5 9,1 5,7 5,7 9,3 3,9 3,9 7,5 5,7 5,7 9,3
14 Italy 7,5 6,2 6,2 10,2 6,5 6,5 10,4 3,8 3,8 7,7 6,5 6,5 10,4
15 Latvia 7,9 6,6 7,1 9,9 6,9 7,4 10,1 4,6 5,1 7,8 6,9 7,4 10,1
16 Lithuania 7,9 4,8 8,2 10,7 5,1 8,4 10,9 2,7 6,0 8,5 5,1 8,4 10,9
17 Luxembourg 8,4 7,6 7,6 9,8 7,9 7,9 10,0 5,3 5,3 7,4 7,9 7,9 10,0
18 Malta 8,7 7,9 7,9 10,2 8,2 8,2 10,5 5,7 5,7 8,0 8,2 8,2 10,5
19 Netherlands 8,7 7,9 7,9 10,2 8,2 8,2 10,5 5,7 5,7 8,0 8,2 8,2 10,5
20 Poland 8,8 7,8 8,4 10,3 8,1 8,6 10,6 5,4 6,0 8,0 8,1 8,6 10,6
21 Portugal 9,6 7,9 9,8 11,1 8,2 10,1 11,4 5,1 7,1 8,4 8,2 10,1 11,4
22 Romania 9,3 8,0 9,2 10,8 8,3 9,5 11,0 5,4 6,6 8,2 8,3 9,5 11,0
23 Slovakia 9,5 8,6 9,2 10,8 8,8 9,5 11,1 6,0 6,6 8,3 8,8 9,5 11,1
24 Slovenia 7,2 6,2 6,2 9,1 6,4 6,4 9,3 4,2 4,2 7,2 6,4 6,4 9,3
25 Spain 9,9 9,0 9,0 11,7 9,3 9,3 12,0 6,4 6,4 9,1 9,3 9,3 12,0
26 Sweden 7,7 6,7 6,7 9,6 7,0 7,0 9,8 4,8 4,8 7,6 7,0 7,0 9,8
27 UK 8,6 7,7 7,7 10,3 8,0 8,0 10,6 5,6 5,6 8,2 8,0 8,0 10,6

Mean 8,4 7,3 7,7 10,1 7,6 8,0 10,4 5,1 5,5 7,9 7,6 8,0 10,4

Overall Retained earnings New equity Debt
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1 Austria 23,8 20,4 20,4 30,6 21,4 21,4 31,6 10,9 10,9 21,1 21,4 21,4 31,6
2 Belgium 30,1 27,6 27,6 35,1 28,7 28,7 36,1 18,2 18,2 25,6 28,7 28,7 36,1
3 Bulgaria 37,2 31,3 37,9 42,4 32,3 39,0 43,4 22,1 28,7 33,2 32,3 39,0 43,4
4 Cyprus 20,9 16,7 16,7 29,2 17,7 17,7 30,2 7,3 7,3 19,7 17,7 17,7 30,2
5 Czech Republic 22,4 20,2 17,8 29,1 21,2 18,9 30,1 10,7 8,4 19,7 21,2 18,9 30,1
6 Denmark 24,2 20,8 20,8 31,0 21,9 21,9 32,1 11,4 11,4 21,6 21,9 21,9 32,1
7 Estonia 14,2 9,6 9,6 23,4 10,6 10,6 24,5 0,2 0,2 14,0 10,6 10,6 24,5
8 Finland 18,8 14,5 14,5 27,5 15,6 15,6 28,5 5,1 5,1 18,0 15,6 15,6 28,5
9 France 37,0 34,7 34,7 41,5 35,8 35,8 42,6 25,2 25,2 32,0 35,8 35,8 42,6

11 Greece 24,8 21,5 21,5 31,3 22,6 22,6 32,3 12,1 12,1 21,8 22,6 22,6 32,3
12 Hungary 14,2 7,4 9,7 25,3 8,5 10,8 26,4 -2,0 0,3 15,9 8,5 10,8 26,4
13 Ireland -2,8 -9,8 -9,8 11,3 -8,8 -8,8 12,3 -19,3 -19,3 1,8 -8,8 -8,8 12,3
14 Italy 26,7 21,6 21,6 36,9 22,7 22,7 37,9 12,2 12,2 27,4 22,7 22,7 37,9
15 Latvia 18,8 13,1 15,4 28,0 14,2 16,4 29,0 3,7 5,9 18,5 14,2 16,4 29,0
16 Lithuania 21,9 8,5 23,2 34,1 9,5 24,3 35,1 -1,0 13,8 24,6 9,5 24,3 35,1
17 Luxembourg 27,6 24,7 24,7 33,4 25,8 25,8 34,4 15,3 15,3 23,9 25,8 25,8 34,4
18 Malta 27,1 23,8 23,8 33,6 24,9 24,9 34,6 14,4 14,4 24,1 24,9 24,9 34,6
19 Netherlands 27,2 24,0 24,0 33,7 25,0 25,0 34,8 14,5 14,5 24,3 25,0 25,0 34,8
20 Poland 30,8 26,7 29,0 36,8 27,8 30,0 37,9 17,3 19,5 27,4 27,8 30,0 37,9
21 Portugal 39,0 33,0 39,8 44,2 34,0 40,8 45,3 23,6 30,4 34,8 34,0 40,8 45,3
22 Romania 36,2 31,3 35,9 41,4 32,4 36,9 42,5 21,9 26,4 32,0 32,4 36,9 42,5
23 Slovakia 36,1 32,6 34,9 41,0 33,6 35,9 42,0 23,2 25,4 31,5 33,6 35,9 42,0
24 Slovenia 12,3 7,6 7,6 21,8 8,6 8,6 22,9 -1,9 -1,9 12,4 8,6 8,6 22,9
25 Spain 32,7 29,4 29,4 39,2 30,5 30,5 40,2 20,0 20,0 29,7 30,5 30,5 40,2
26 Sweden 16,0 11,5 11,5 25,1 12,5 12,5 26,2 2,1 2,1 15,7 12,5 12,5 26,2
27 UK 23,8 20,0 20,0 31,6 21,0 21,0 32,6 10,5 10,5 22,1 21,0 21,0 32,6

Mean 24,7 20,1 21,6 32,2 21,2 22,7 33,3 10,7 12,2 22,8 21,2 22,7 33,3

Overall Retained earnings New equity Debt
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1 Austria 8,2 11,3 7,6 5,7 11,3 7,6 7,2 11,3 7,6 7,2 11,3 7,6 3,0
2 Belgium 7,3 9,6 6,1 6,3 11,3 7,9 8,1 11,3 7,9 8,1 6,3 2,8 3,0
3 Bulgaria 8,0 9,5 7,9 6,5 11,3 9,8 8,4 11,3 9,8 8,4 6,0 4,4 3,0
4 Cyprus 8,7 9,6 10,3 6,2 11,3 12,0 7,9 11,3 12,0 7,9 6,5 7,2 3,0
5 Czech Republic 8,4 11,2 8,2 5,8 11,3 8,3 7,5 10,1 7,0 6,3 11,3 8,3 3,0
6 Denmark 7,3 9,9 6,2 5,7 11,3 7,6 7,2 11,3 7,6 7,2 7,2 3,4 3,0
7 Estonia 7,5 10,2 7,1 5,2 11,3 8,3 6,4 11,3 8,3 6,4 8,0 4,9 3,0
8 Finland 7,3 10,1 6,4 5,3 11,3 7,6 6,5 11,3 7,6 6,5 7,9 4,2 3,0
9 France 7,2 9,5 5,8 6,3 11,3 7,6 8,1 11,3 7,6 8,1 6,2 2,5 3,0

11 Greece 7,3 9,8 6,1 5,8 11,3 7,6 7,3 11,3 7,6 7,3 7,0 3,3 3,0
12 Hungary 7,6 10,5 7,5 4,7 11,3 8,3 5,5 11,3 8,3 5,5 9,0 5,9 3,2
13 Ireland 7,3 10,9 7,2 3,8 11,3 7,6 4,2 11,3 7,6 4,2 10,1 6,4 3,0
14 Italy 6,5 8,7 5,3 5,6 9,8 6,3 6,7 9,8 6,3 6,7 6,8 3,3 3,6
15 Latvia 7,5 10,2 7,1 5,1 11,3 8,3 6,2 11,3 8,3 6,2 8,1 5,0 3,0
16 Lithuania 8,1 11,9 8,8 3,5 11,3 8,3 3,0 16,6 13,6 8,3 11,3 8,3 3,0
17 Luxembourg 7,2 9,7 6,0 6,0 11,3 7,6 7,6 11,3 7,6 7,6 6,7 3,0 3,0
18 Malta 8,7 9,3 10,0 6,8 11,3 12,0 8,9 11,3 12,0 8,9 5,5 6,2 3,0
19 Netherlands 8,3 11,3 7,6 5,8 11,3 7,6 7,3 11,3 7,6 7,3 11,3 7,6 3,0
20 Poland 7,5 9,7 6,6 6,0 11,3 8,3 7,7 11,3 8,3 7,7 6,7 3,6 3,0
21 Portugal 7,3 9,7 6,2 6,1 11,3 7,9 7,7 11,3 7,9 7,7 6,6 3,2 3,0
22 Romania 7,7 9,5 7,2 6,4 11,3 9,0 8,2 11,3 9,0 8,2 6,1 3,8 3,0
23 Slovakia 7,5 9,5 6,5 6,4 11,3 8,3 8,2 11,3 8,3 8,2 6,2 3,1 3,0
24 Slovenia 8,8 11,3 9,8 5,4 11,3 9,8 6,6 11,3 9,8 6,6 11,3 9,8 3,0
25 Spain 7,8 9,8 6,5 7,2 11,3 8,0 8,7 11,3 8,0 8,7 6,9 3,6 4,3
26 Sweden 7,3 10,2 6,5 5,1 11,3 7,6 6,3 11,3 7,6 6,3 8,1 4,4 3,0
27 UK 7,3 10,0 6,3 5,5 11,3 7,6 6,8 11,3 7,6 6,8 7,5 3,8 3,0

Mean 7,7 10,1 7,2 5,7 11,3 8,3 7,1 11,4 8,5 7,2 7,9 5,0 3,1

Overall Retained earnings New equity Debt

D - 435
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 41,7 50,5 40,0 34,6 50,5 40,0 38,8 50,5 40,0 38,8 50,5 40,0 26,9
2 Belgium 39,9 46,1 36,5 37,0 51,0 41,4 41,9 51,0 41,4 41,9 37,0 27,4 27,9
3 Bulgaria 46,0 49,7 46,0 42,5 54,2 50,5 47,0 54,2 50,5 47,0 41,3 37,6 34,1
4 Cyprus 51,5 53,4 54,9 46,2 57,0 58,4 49,7 57,0 58,4 49,7 46,9 48,3 39,6
5 Czech Republic 40,5 48,8 39,7 32,8 49,2 40,1 37,9 45,5 36,4 34,2 49,2 40,1 24,4
6 Denmark 38,9 46,3 35,9 34,6 50,5 40,0 38,8 50,5 40,0 38,8 38,6 28,2 26,9
7 Estonia 41,4 48,5 40,3 35,2 51,7 43,5 38,4 51,7 43,5 38,4 42,7 34,4 29,3
8 Finland 39,0 47,1 36,6 33,3 50,5 40,0 36,7 50,5 40,0 36,7 40,7 30,2 26,9
9 France 38,9 45,4 34,9 36,4 50,5 40,0 41,4 50,5 40,0 41,4 36,0 25,5 26,9

11 Greece 38,9 46,2 35,7 34,9 50,5 40,0 39,1 50,5 40,0 39,1 38,3 27,8 26,9
12 Hungary 41,5 49,5 41,3 33,8 51,7 43,5 36,0 51,7 43,5 36,0 45,4 37,2 29,7
13 Ireland 39,1 49,3 38,8 29,2 50,5 40,0 30,4 50,5 40,0 30,4 47,0 36,5 26,9
14 Italy 37,7 43,8 34,2 35,1 46,7 37,2 38,0 46,7 37,2 38,0 38,4 28,8 29,7
15 Latvia 41,4 48,7 40,4 35,0 51,7 43,5 38,0 51,7 43,5 38,0 43,0 34,8 29,3
16 Lithuania 52,2 59,5 53,6 43,6 58,5 52,6 42,6 68,6 62,7 52,7 58,5 52,6 42,6
17 Luxembourg 38,9 45,9 35,4 35,4 50,5 40,0 40,0 50,5 40,0 40,0 37,4 27,0 26,9
18 Malta 51,5 52,7 54,2 47,5 57,0 58,4 51,8 57,0 58,4 51,8 44,8 46,2 39,6
19 Netherlands 41,8 50,5 40,0 34,9 50,5 40,0 39,1 50,5 40,0 39,1 50,5 40,0 26,9
20 Poland 41,3 47,3 39,1 37,5 51,7 43,5 41,9 51,7 43,5 41,9 39,2 31,0 29,3
21 Portugal 39,8 46,4 36,7 36,3 50,9 41,3 40,8 50,9 41,3 40,8 37,9 28,3 27,8
22 Romania 43,7 48,3 42,3 40,3 52,9 47,0 45,0 52,9 47,0 45,0 39,7 33,7 31,7
23 Slovakia 41,3 46,8 38,6 38,4 51,7 43,5 43,3 51,7 43,5 43,3 37,8 29,6 29,3
24 Slovenia 48,1 54,2 50,5 39,8 54,2 50,5 42,8 54,2 50,5 42,8 54,2 50,5 34,1
25 Spain 39,5 46,2 35,7 36,7 50,5 40,0 41,0 50,5 40,0 41,0 38,3 27,8 28,8
26 Sweden 39,0 47,3 36,8 32,9 50,5 40,0 36,1 50,5 40,0 36,1 41,3 30,8 26,9
27 UK 39,0 46,7 36,2 33,9 50,5 40,0 37,7 50,5 40,0 37,7 39,7 29,2 26,9

Mean 42,0 48,7 40,6 36,8 51,7 43,6 40,5 52,0 43,9 40,8 42,9 34,8 29,9

Overall Retained earnings New equity Debt
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© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,4 5,6 5,8 7,6 7,5 7,8 9,6 5,8 6,1 7,9 2,4 2,7 4,5
2 Belgium 6,6 5,9 6,3 7,5 8,1 8,4 9,7 6,3 6,6 7,8 2,4 2,8 4,0
3 Bulgaria 6,9 5,2 7,4 8,2 7,4 9,7 10,5 5,5 7,7 8,5 1,5 3,7 4,5
4 Cyprus 6,7 5,8 6,0 8,2 7,6 7,9 10,0 6,1 6,3 8,5 2,8 3,1 5,3
5 Czech Republic 6,2 5,7 5,5 7,5 7,6 7,4 9,4 6,0 5,8 7,8 2,7 2,5 4,4
6 Denmark 6,3 5,5 5,8 7,7 7,4 7,7 9,6 5,8 6,1 8,0 2,4 2,7 4,7
7 Estonia 5,8 4,9 5,1 7,5 6,6 6,9 9,2 5,1 5,4 7,8 2,1 2,3 4,7
8 Finland 6,5 5,6 5,8 8,1 7,4 7,6 9,9 5,8 6,1 8,3 2,7 2,9 5,2
9 France 7,9 7,3 7,6 8,9 9,4 9,8 11,0 7,6 7,9 9,2 3,8 4,1 5,4

11 Greece 6,4 5,6 5,9 7,6 7,6 7,9 9,6 5,9 6,2 7,9 2,4 2,7 4,4
12 Hungary 6,4 5,0 5,8 8,4 6,7 7,4 10,1 5,3 6,0 8,6 2,3 3,0 5,7
13 Ireland 5,5 4,3 4,5 7,6 5,7 5,9 9,1 4,5 4,7 7,9 1,9 2,1 5,3
14 Italy 5,6 4,2 4,6 7,9 6,4 6,7 10,1 4,6 4,9 8,3 0,7 1,1 4,4
15 Latvia 6,3 5,1 5,8 8,0 6,9 7,6 9,8 5,3 6,1 8,3 2,1 2,9 5,1
16 Lithuania 6,2 3,2 6,8 8,7 5,1 8,7 10,6 3,4 7,1 9,0 0,1 3,7 5,6
17 Luxembourg 6,5 5,8 6,1 7,7 7,9 8,2 9,7 6,1 6,4 8,0 2,5 2,8 4,3
18 Malta 6,9 6,2 6,4 8,2 8,2 8,4 10,2 6,5 6,7 8,5 3,0 3,2 5,0
19 Netherlands 7,0 6,2 6,5 8,2 8,2 8,5 10,2 6,5 6,8 8,5 3,0 3,3 5,0
20 Poland 6,8 5,7 6,6 8,1 7,8 8,7 10,2 6,0 6,9 8,4 2,4 3,3 4,8
21 Portugal 7,5 5,7 8,1 8,6 8,2 10,6 11,1 6,1 8,5 9,0 1,8 4,2 4,7
22 Romania 7,4 6,1 7,7 8,5 8,4 10,0 10,9 6,4 8,0 8,9 2,3 3,9 4,8
23 Slovakia 7,5 6,6 7,5 8,5 8,8 9,8 10,8 6,9 7,9 8,8 2,9 3,9 4,8
24 Slovenia 5,6 4,7 4,9 7,3 6,4 6,6 9,1 4,9 5,2 7,6 1,9 2,1 4,6
25 Spain 7,8 6,9 7,3 9,3 9,3 9,6 11,7 7,3 7,6 9,7 3,1 3,5 5,5
26 Sweden 6,2 5,2 5,5 7,8 7,0 7,2 9,6 5,5 5,7 8,1 2,4 2,6 5,0
27 UK 6,9 6,0 6,3 8,4 7,9 8,1 10,2 6,3 6,6 8,7 3,0 3,3 5,4

Mean 6,6 5,5 6,2 8,1 7,5 8,2 10,1 5,8 6,5 8,4 2,3 3,0 4,9

Overall Retained earnings New equity Debt
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1 Austria 23,1 20,1 21,2 28,1 27,6 28,7 35,5 21,2 22,3 29,1 8,1 9,2 16,0
2 Belgium 28,7 26,6 27,6 32,0 34,0 35,1 39,5 27,7 28,7 33,1 14,5 15,6 20,0
3 Bulgaria 33,1 27,5 34,6 37,2 34,8 41,9 44,5 28,6 35,7 38,3 15,8 22,9 25,5
4 Cyprus 20,5 16,9 18,0 26,8 24,3 25,4 34,3 18,0 19,0 27,9 4,9 5,9 14,8
5 Czech Republic 20,9 19,0 18,0 25,8 26,4 25,5 33,2 20,1 19,1 26,9 7,0 6,0 13,8
6 Denmark 21,5 18,3 19,3 27,0 25,7 26,8 34,5 19,4 20,4 28,1 6,2 7,3 15,0
7 Estonia 14,7 10,6 11,7 21,7 18,0 19,1 29,2 11,7 12,8 22,8 -1,4 -0,3 9,7
8 Finland 19,0 15,2 16,3 25,5 22,6 23,7 33,0 16,3 17,3 26,6 3,2 4,2 13,5
9 France 33,2 31,0 32,1 36,6 38,5 39,6 44,1 32,1 33,2 37,7 18,9 20,0 24,5

11 Greece 24,0 21,1 22,2 28,6 28,6 29,6 36,1 22,2 23,3 29,7 9,1 10,2 16,6
12 Hungary 15,1 9,1 12,3 23,9 16,6 19,7 31,3 10,2 13,4 24,9 -2,9 0,2 11,8
13 Ireland -0,4 -6,6 -5,5 11,0 0,9 2,0 18,4 -5,5 -4,4 12,1 -18,6 -17,5 -1,0
14 Italy 25,6 21,1 22,1 33,6 28,5 29,6 41,1 22,2 23,2 34,7 9,0 10,1 21,6
15 Latvia 18,8 13,8 16,9 25,8 21,2 24,4 33,3 14,9 18,0 26,9 1,7 4,9 13,8
16 Lithuania 21,6 9,7 23,8 31,2 17,1 31,3 38,7 10,8 24,9 32,3 -2,4 11,8 19,2
17 Luxembourg 26,5 24,0 25,1 30,5 31,4 32,5 38,0 25,1 26,2 31,6 12,0 13,0 18,5
18 Malta 26,1 23,2 24,3 30,7 30,6 31,7 38,2 24,3 25,4 31,8 11,2 12,3 18,7
19 Netherlands 26,2 23,3 24,4 30,9 30,8 31,9 38,3 24,4 25,5 31,9 11,3 12,4 18,8
20 Poland 27,5 23,6 26,7 32,2 31,0 34,2 39,7 24,7 27,8 33,3 11,6 14,7 20,2
21 Portugal 36,9 31,5 38,7 40,3 38,9 46,2 47,8 32,6 39,8 41,4 19,5 26,7 28,3
22 Romania 34,7 30,4 35,6 38,2 37,8 43,0 45,7 31,5 36,7 39,3 18,3 23,5 26,2
23 Slovakia 34,2 31,0 34,1 37,3 38,4 41,6 44,8 32,1 35,2 38,4 19,0 22,1 25,3
24 Slovenia 13,0 8,8 9,9 20,3 16,3 17,3 27,8 9,9 11,0 21,4 -3,2 -2,1 8,3
25 Spain 31,0 28,1 29,2 35,7 35,6 36,7 43,1 29,2 30,3 36,7 16,1 17,2 23,6
26 Sweden 16,3 12,3 13,4 23,3 19,7 20,8 30,7 13,4 14,4 24,3 0,3 1,3 11,2
27 UK 22,2 18,6 19,7 28,2 26,1 27,2 35,7 19,7 20,8 29,3 6,6 7,7 16,1

Mean 23,6 19,5 22,0 29,3 27,0 29,4 36,8 20,6 23,1 30,4 7,5 10,0 17,3

New equity DebtOverall Retained earnings
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1 Austria 8,2 10,4 8,1 6,2 10,4 8,1 7,7 10,4 8,1 7,7 10,4 8,1 3,5
2 Belgium 7,3 8,6 6,6 6,8 10,4 8,4 8,5 10,4 8,4 8,5 5,3 3,3 3,5
3 Bulgaria 8,0 8,6 8,5 6,7 10,4 10,3 8,4 10,4 10,3 8,4 5,4 5,3 3,5
4 Cyprus 7,7 9,0 8,1 6,0 10,4 9,5 7,4 10,4 9,5 7,4 6,4 5,5 3,5
5 Czech Republic 8,4 10,2 8,6 6,3 10,4 8,8 8,0 9,1 7,5 6,8 10,4 8,8 3,5
6 Denmark 7,2 9,0 6,7 6,0 10,4 8,1 7,4 10,4 8,1 7,4 6,4 4,2 3,5
7 Estonia 7,5 9,2 7,6 5,7 10,4 8,8 6,8 10,4 8,8 6,8 7,0 5,4 3,5
8 Finland 7,3 9,2 6,9 5,7 10,4 8,1 6,9 10,4 8,1 6,9 6,9 4,7 3,5
9 France 7,3 8,6 6,5 6,7 10,4 8,2 8,5 10,4 8,2 8,5 5,4 3,2 3,5

11 Greece 7,2 8,9 6,6 6,3 10,4 8,1 7,8 10,4 8,1 7,8 6,0 3,8 3,5
12 Hungary 7,6 9,5 7,9 5,2 10,4 8,8 6,0 10,4 8,8 6,0 8,0 6,4 3,6
13 Ireland 7,3 9,9 7,7 4,3 10,4 8,1 4,7 10,4 8,1 4,7 9,1 6,9 3,5
14 Italy 6,5 7,8 5,8 6,1 8,8 6,8 7,1 8,8 6,8 7,1 5,8 3,8 4,1
15 Latvia 7,5 9,2 7,6 5,6 10,4 8,8 6,7 10,4 8,8 6,7 7,1 5,5 3,5
16 Lithuania 8,1 10,9 9,3 4,0 10,4 8,8 3,5 15,7 14,1 8,8 10,4 8,8 3,5
17 Luxembourg 7,2 8,7 6,5 6,5 10,4 8,1 8,1 10,4 8,1 8,1 5,7 3,5 3,5
18 Malta 7,5 8,8 7,2 6,4 10,4 8,8 8,0 10,4 8,8 8,0 5,8 4,2 3,5
19 Netherlands 8,3 10,4 8,1 6,3 10,4 8,1 7,8 10,4 8,1 7,8 10,4 8,1 3,5
20 Poland 7,5 8,8 7,2 6,3 10,4 8,8 7,9 10,4 8,8 7,9 5,9 4,3 3,5
21 Portugal 7,3 8,7 6,7 6,5 10,4 8,3 8,2 10,4 8,3 8,2 5,7 3,6 3,5
22 Romania 7,7 8,5 7,7 6,9 10,4 9,5 8,7 10,4 9,5 8,7 5,2 4,3 3,5
23 Slovakia 7,4 8,5 6,9 6,8 10,4 8,8 8,7 10,4 8,8 8,7 5,2 3,6 3,5
24 Slovenia 8,8 10,4 10,3 5,8 10,4 10,3 7,1 10,4 10,3 7,1 10,4 10,3 3,5
25 Spain 7,8 8,8 6,9 7,6 10,4 8,5 9,2 10,4 8,5 9,2 5,9 4,0 4,8
26 Sweden 7,3 9,2 7,0 5,6 10,4 8,1 6,7 10,4 8,1 6,7 7,1 4,9 3,5
27 UK 7,3 9,1 6,8 5,9 10,4 8,1 7,2 10,4 8,1 7,2 6,7 4,4 3,5

Mean 7,6 9,2 7,5 6,1 10,3 8,6 7,4 10,5 8,7 7,6 7,1 5,3 3,5

Overall Retained earnings New equity Debt
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1 Austria 41,8 47,9 41,5 36,1 47,9 41,5 40,2 47,9 41,5 40,2 47,9 41,5 28,4
2 Belgium 40,0 43,5 38,0 38,4 48,4 42,9 43,3 48,4 42,9 43,3 34,4 28,9 29,3
3 Bulgaria 46,2 47,8 47,6 43,2 51,9 51,8 47,3 51,9 51,8 47,3 40,0 39,8 35,4
4 Cyprus 43,8 47,0 44,8 39,6 50,6 48,3 43,2 50,6 48,3 43,2 40,5 38,2 33,1
5 Czech Republic 40,6 46,1 41,3 34,4 46,5 41,7 39,5 42,7 38,0 35,8 46,5 41,7 26,0
6 Denmark 39,1 44,0 37,6 35,6 47,9 41,5 39,5 47,9 41,5 39,5 36,7 30,4 28,4
7 Estonia 41,5 46,1 41,8 36,6 49,2 44,9 39,8 49,2 44,9 39,8 40,2 35,9 30,7
8 Finland 39,1 44,5 38,1 34,7 47,9 41,5 38,2 47,9 41,5 38,2 38,1 31,8 28,4
9 France 39,5 43,3 37,3 37,9 48,1 42,2 42,8 48,1 42,2 42,8 34,2 28,3 28,9

11 Greece 39,1 43,6 37,2 36,3 47,9 41,5 40,6 47,9 41,5 40,6 35,7 29,3 28,4
12 Hungary 41,7 47,0 42,7 35,3 49,2 44,9 37,5 49,2 44,9 37,5 43,0 38,7 31,2
13 Ireland 39,2 46,6 40,3 30,7 47,9 41,5 31,9 47,9 41,5 31,9 44,4 38,0 28,4
14 Italy 37,8 41,2 35,7 36,5 44,2 38,6 39,5 44,2 38,6 39,5 35,8 30,3 31,1
15 Latvia 41,5 46,2 41,9 36,4 49,2 44,9 39,4 49,2 44,9 39,4 40,5 36,2 30,7
16 Lithuania 52,3 57,7 54,7 44,6 56,7 53,6 43,6 66,8 63,7 53,7 56,7 53,6 43,6
17 Luxembourg 39,0 43,3 36,9 36,9 47,9 41,5 41,4 47,9 41,5 41,4 34,8 28,5 28,4
18 Malta 41,4 45,0 40,7 38,7 49,2 44,9 42,9 49,2 44,9 42,9 37,0 32,7 30,7
19 Netherlands 41,9 47,9 41,5 36,3 47,9 41,5 40,6 47,9 41,5 40,6 47,9 41,5 28,4
20 Poland 41,4 45,1 40,8 38,4 49,2 44,9 42,6 49,2 44,9 42,6 37,4 33,1 30,7
21 Portugal 39,9 43,8 38,2 37,7 48,4 42,8 42,3 48,4 42,8 42,3 35,4 29,8 29,3
22 Romania 43,8 45,9 43,7 41,7 50,6 48,3 46,3 50,6 48,3 46,3 37,3 35,1 33,1
23 Slovakia 41,4 44,3 40,0 39,8 49,2 44,9 44,7 49,2 44,9 44,7 35,3 31,0 30,7
24 Slovenia 48,2 51,9 51,8 41,0 51,9 51,8 44,1 51,9 51,8 44,1 51,9 51,8 35,4
25 Spain 39,7 43,6 37,2 38,2 47,9 41,5 42,4 47,9 41,5 42,4 35,7 29,3 30,2
26 Sweden 39,1 44,7 38,3 34,4 47,9 41,5 37,6 47,9 41,5 37,6 38,7 32,3 28,4
27 UK 39,1 44,2 37,9 35,2 47,9 41,5 38,8 47,9 41,5 38,8 37,4 31,1 28,4

Mean 41,5 45,9 41,1 37,5 48,9 44,1 41,2 49,1 44,3 41,4 40,1 35,3 30,6

Overall Retained earnings New equity Debt
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1 Austria 6,4 5,6 5,8 7,6 7,5 7,8 9,6 5,8 6,1 7,9 2,4 2,7 4,5
2 Belgium 6,6 5,9 6,3 7,5 8,1 8,4 9,7 6,3 6,6 7,8 2,4 2,8 4,0
3 Bulgaria 6,8 5,0 7,2 8,2 7,3 9,4 10,4 5,4 7,5 8,5 1,5 3,6 4,6
4 Cyprus 6,7 5,8 6,0 8,2 7,6 7,9 10,0 6,1 6,3 8,5 2,8 3,1 5,3
5 Czech Republic 6,1 5,4 5,5 7,6 7,2 7,3 9,4 5,6 5,8 7,9 2,4 2,5 4,6
6 Denmark 6,3 5,5 5,8 7,7 7,4 7,7 9,6 5,8 6,1 8,0 2,4 2,7 4,7
7 Estonia 5,8 3,3 6,0 8,3 5,0 7,7 10,1 3,5 6,2 8,6 0,4 3,1 5,5
8 Finland 6,6 5,7 6,0 8,1 7,5 7,8 10,0 6,0 6,2 8,4 2,8 3,0 5,2
9 France 7,8 7,1 7,4 8,9 9,2 9,5 11,0 7,4 7,7 9,2 3,7 4,0 5,5

11 Greece 6,4 5,6 5,9 7,6 7,6 7,9 9,6 5,9 6,2 7,9 2,4 2,7 4,4
12 Hungary 6,4 5,1 5,8 8,4 6,8 7,5 10,1 5,3 6,0 8,7 2,3 3,1 5,7
13 Ireland 5,5 4,3 4,5 7,6 5,7 5,9 9,1 4,5 4,7 7,9 1,9 2,2 5,3
14 Italy 5,3 3,9 4,2 7,9 6,1 6,4 10,1 4,2 4,5 8,3 0,4 0,7 4,4
15 Latvia 6,3 5,1 5,8 8,0 6,9 7,6 9,8 5,3 6,1 8,3 2,1 2,9 5,1
16 Lithuania 6,0 3,3 6,2 8,5 5,1 8,0 10,3 3,5 6,5 8,7 0,4 3,3 5,6
17 Luxembourg 6,5 5,8 6,1 7,7 7,9 8,2 9,7 6,1 6,4 8,0 2,5 2,8 4,3
18 Malta 6,9 6,2 6,4 8,2 8,2 8,4 10,2 6,5 6,7 8,5 3,0 3,2 5,0
19 Netherlands 7,0 6,2 6,5 8,2 8,2 8,5 10,2 6,5 6,8 8,5 3,0 3,3 5,0
20 Poland 6,6 5,4 6,2 8,1 7,3 8,2 10,0 5,7 6,5 8,3 2,3 3,1 4,9
21 Portugal 6,7 5,9 6,2 7,9 7,9 8,2 9,9 6,2 6,5 8,2 2,7 3,0 4,7
22 Romania 6,5 4,9 6,3 8,2 6,9 8,2 10,1 5,2 6,6 8,5 1,8 3,2 5,1
23 Slovakia 6,4 5,2 6,0 7,9 7,1 7,9 9,9 5,5 6,3 8,2 2,1 2,9 4,8
24 Slovenia 5,6 4,7 4,9 7,3 6,4 6,6 9,1 4,9 5,2 7,6 1,9 2,1 4,6
25 Spain 7,8 6,9 7,3 9,3 9,3 9,6 11,7 7,3 7,6 9,7 3,1 3,5 5,5
26 Sweden 6,2 5,2 5,5 7,8 7,0 7,2 9,6 5,5 5,7 8,1 2,4 2,6 5,0
27 UK 6,8 6,0 6,2 8,3 7,8 8,1 10,2 6,2 6,5 8,6 3,0 3,2 5,3

Mean 6,5 5,3 6,0 8,0 7,3 7,9 10,0 5,6 6,3 8,3 2,2 2,9 4,9

Overall Retained earnings New equity Debt
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1 Austria 23,1 20,1 21,2 28,1 27,6 28,7 35,5 21,2 22,3 29,1 8,1 9,2 16,0
2 Belgium 28,7 26,6 27,6 32,0 34,0 35,1 39,5 27,7 28,7 33,1 14,5 15,6 20,0
3 Bulgaria 31,6 25,8 32,9 36,1 33,1 40,2 43,4 26,9 34,0 37,2 14,0 21,1 24,3
4 Cyprus 20,5 16,9 18,0 26,8 24,3 25,4 34,3 18,0 19,0 27,9 4,9 5,9 14,8
5 Czech Republic 19,2 16,0 16,5 25,0 23,5 24,0 32,4 17,1 17,6 26,1 4,0 4,5 13,0
6 Denmark 21,5 18,3 19,3 27,0 25,7 26,8 34,5 19,4 20,4 28,1 6,2 7,3 15,0
7 Estonia 14,7 3,6 15,1 25,2 11,1 22,6 32,6 4,7 16,2 26,3 -8,4 3,1 13,2
8 Finland 20,3 16,6 17,7 26,5 24,0 25,1 34,0 17,7 18,8 27,6 4,6 5,6 14,5
9 France 31,1 28,6 29,7 35,1 36,1 37,2 42,6 29,7 30,8 36,2 16,5 17,6 23,0

11 Greece 24,0 21,1 22,2 28,6 28,6 29,6 36,1 22,2 23,3 29,7 9,1 10,2 16,6
12 Hungary 15,5 9,5 12,6 24,2 17,0 20,1 31,7 10,6 13,7 25,3 -2,5 0,6 12,2
13 Ireland -0,3 -6,6 -5,5 11,0 0,9 2,0 18,4 -5,5 -4,4 12,1 -18,6 -17,5 -1,0
14 Italy 24,8 19,9 21,0 33,6 27,3 28,4 41,1 21,0 22,1 34,7 7,9 9,0 21,6
15 Latvia 18,8 13,8 16,9 25,8 21,2 24,4 33,3 14,9 18,0 26,9 1,7 4,9 13,8
16 Lithuania 16,9 5,6 17,9 27,2 13,1 25,3 34,6 6,7 19,0 28,3 -6,4 5,9 15,2
17 Luxembourg 26,5 24,0 25,1 30,5 31,4 32,5 38,0 25,1 26,2 31,6 12,0 13,0 18,5
18 Malta 26,1 23,2 24,3 30,7 30,6 31,7 38,2 24,3 25,4 31,8 11,2 12,3 18,7
19 Netherlands 26,2 23,3 24,4 30,9 30,8 31,9 38,3 24,4 25,5 31,9 11,3 12,4 18,8
20 Poland 23,6 19,2 22,3 29,3 26,6 29,8 36,8 20,3 23,4 30,4 7,2 10,3 17,3
21 Portugal 25,2 22,4 23,5 29,8 29,8 30,9 37,3 23,5 24,5 30,9 10,4 11,4 17,8
22 Romania 22,5 16,6 21,8 29,2 24,1 29,3 36,6 17,7 22,9 30,3 4,6 9,8 17,2
23 Slovakia 22,2 17,7 20,8 28,2 25,1 28,3 35,6 18,8 21,9 29,3 5,7 8,8 16,2
24 Slovenia 13,0 8,8 9,9 20,3 16,3 17,3 27,8 9,9 11,0 21,4 -3,2 -2,1 8,3
25 Spain 31,0 28,1 29,2 35,7 35,6 36,7 43,1 29,2 30,3 36,7 16,1 17,2 23,6
26 Sweden 16,3 12,3 13,4 23,3 19,7 20,8 30,7 13,4 14,4 24,3 0,3 1,3 11,2
27 UK 22,0 18,4 19,5 28,0 25,9 27,0 35,4 19,5 20,6 29,1 6,4 7,5 15,9

Mean 21,7 17,3 19,9 28,0 24,7 27,3 35,4 18,4 21,0 29,1 5,3 7,9 16,0

New equity DebtOverall Retained earnings
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1 Austria 8,2 10,4 8,1 6,2 10,4 8,1 7,7 10,4 8,1 7,7 10,4 8,1 3,5
2 Belgium 7,3 8,6 6,6 6,8 10,4 8,4 8,5 10,4 8,4 8,5 5,3 3,3 3,5
3 Bulgaria 8,0 8,7 8,6 6,5 10,4 10,3 8,2 10,4 10,3 8,2 5,6 5,6 3,5
4 Cyprus 7,7 9,0 8,1 6,0 10,4 9,5 7,4 10,4 9,5 7,4 6,4 5,5 3,5
5 Czech Republic 8,3 10,3 8,7 6,0 10,4 8,8 7,5 9,5 7,9 6,7 10,4 8,8 3,5
6 Denmark 7,2 9,0 6,7 6,0 10,4 8,1 7,4 10,4 8,1 7,4 6,4 4,2 3,5
7 Estonia 8,0 10,8 9,2 3,9 10,4 8,8 3,5 14,9 13,3 8,0 10,4 8,8 3,5
8 Finland 7,3 9,1 6,9 5,8 10,4 8,1 7,0 10,4 8,1 7,0 6,8 4,5 3,5
9 France 7,3 8,7 6,6 6,5 10,4 8,2 8,2 10,4 8,2 8,2 5,7 3,5 3,5

11 Greece 7,2 8,9 6,6 6,3 10,4 8,1 7,8 10,4 8,1 7,8 6,0 3,8 3,5
12 Hungary 7,6 9,5 7,9 5,2 10,4 8,8 6,0 10,4 8,8 6,0 8,0 6,4 3,7
13 Ireland 7,3 9,9 7,7 4,3 10,4 8,1 4,7 10,4 8,1 4,7 9,1 6,9 3,5
14 Italy 6,3 7,6 5,6 5,9 8,5 6,5 6,8 8,5 6,5 6,8 5,8 3,8 4,1
15 Latvia 7,5 9,2 7,6 5,6 10,4 8,8 6,7 10,4 8,8 6,7 7,1 5,5 3,5
16 Lithuania 7,9 10,8 9,2 3,9 10,4 8,8 3,5 14,5 12,9 7,6 10,4 8,8 3,5
17 Luxembourg 7,2 8,7 6,5 6,5 10,4 8,1 8,1 10,4 8,1 8,1 5,7 3,5 3,5
18 Malta 7,5 8,8 7,2 6,4 10,4 8,8 8,0 10,4 8,8 8,0 5,8 4,2 3,5
19 Netherlands 8,3 10,4 8,1 6,3 10,4 8,1 7,8 10,4 8,1 7,8 10,4 8,1 3,5
20 Poland 7,5 9,0 7,4 6,0 10,4 8,8 7,4 10,4 8,8 7,4 6,5 4,9 3,5
21 Portugal 7,3 8,8 6,8 6,3 10,4 8,3 7,9 10,4 8,3 7,9 5,9 3,9 3,5
22 Romania 7,7 9,2 8,3 5,7 10,4 9,5 6,9 10,4 9,5 6,9 6,9 6,1 3,5
23 Slovakia 7,5 9,0 7,4 5,9 10,4 8,8 7,2 10,4 8,8 7,2 6,6 5,0 3,5
24 Slovenia 8,8 10,4 10,3 5,8 10,4 10,3 7,1 10,4 10,3 7,1 10,4 10,3 3,5
25 Spain 7,7 8,9 6,6 7,5 10,4 8,1 9,0 10,4 8,1 9,0 6,0 3,8 4,7
26 Sweden 7,3 9,2 7,0 5,6 10,4 8,1 6,7 10,4 8,1 6,7 7,1 4,9 3,5
27 UK 7,3 9,1 6,8 5,9 10,4 8,1 7,2 10,4 8,1 7,2 6,7 4,4 3,5

Mean 7,6 9,3 7,6 5,9 10,3 8,5 7,1 10,6 8,8 7,4 7,4 5,6 3,5

Overall Retained earnings New equity Debt
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1 Austria 41,8 47,9 41,5 36,1 47,9 41,5 40,2 47,9 41,5 40,2 47,9 41,5 28,4
2 Belgium 40,0 43,5 38,0 38,4 48,4 42,9 43,3 48,4 42,9 43,3 34,4 28,9 29,3
3 Bulgaria 46,2 48,0 47,8 42,7 51,9 51,8 46,7 51,9 51,8 46,7 40,6 40,4 35,4
4 Cyprus 43,8 47,0 44,8 39,6 50,6 48,3 43,2 50,6 48,3 43,2 40,5 38,2 33,1
5 Czech Republic 41,6 47,2 42,6 34,9 47,4 42,9 39,2 45,0 40,5 36,8 47,4 42,9 27,7
6 Denmark 39,1 44,0 37,6 35,6 47,9 41,5 39,5 47,9 41,5 39,5 36,7 30,4 28,4
7 Estonia 51,2 56,8 53,6 43,1 55,9 52,7 42,2 65,0 61,8 51,3 55,9 52,7 42,2
8 Finland 39,1 44,3 38,0 35,0 47,9 41,5 38,5 47,9 41,5 38,5 37,8 31,4 28,4
9 France 39,5 43,5 37,6 37,4 48,1 42,2 42,0 48,1 42,2 42,0 35,0 29,0 28,8

11 Greece 39,1 43,6 37,2 36,3 47,9 41,5 40,6 47,9 41,5 40,6 35,7 29,3 28,4
12 Hungary 41,7 47,0 42,7 35,4 49,2 44,9 37,6 49,2 44,9 37,6 43,0 38,7 31,3
13 Ireland 39,2 46,6 40,3 30,7 47,9 41,5 31,9 47,9 41,5 31,9 44,4 38,0 28,4
14 Italy 37,3 40,7 35,2 36,0 43,3 37,8 38,6 43,3 37,8 38,6 35,8 30,3 31,1
15 Latvia 41,5 46,2 41,9 36,4 49,2 44,9 39,4 49,2 44,9 39,4 40,5 36,2 30,7
16 Lithuania 50,5 56,2 53,0 42,2 55,4 52,1 41,4 63,8 60,5 49,7 55,4 52,1 41,4
17 Luxembourg 39,0 43,3 36,9 36,9 47,9 41,5 41,4 47,9 41,5 41,4 34,8 28,5 28,4
18 Malta 41,4 45,0 40,7 38,7 49,2 44,9 42,9 49,2 44,9 42,9 37,0 32,7 30,7
19 Netherlands 41,9 47,9 41,5 36,3 47,9 41,5 40,6 47,9 41,5 40,6 47,9 41,5 28,4
20 Poland 41,5 45,6 41,3 37,5 49,2 44,9 41,2 49,2 44,9 41,2 38,8 34,5 30,7
21 Portugal 39,9 44,1 38,4 37,2 48,3 42,7 41,5 48,3 42,7 41,5 36,1 30,5 29,2
22 Romania 43,8 47,5 45,3 38,7 50,6 48,3 41,8 50,6 48,3 41,8 41,9 39,6 33,1
23 Slovakia 41,5 45,7 41,4 37,3 49,2 44,9 40,8 49,2 44,9 40,8 39,1 34,8 30,7
24 Slovenia 48,2 51,9 51,8 41,0 51,9 51,8 44,1 51,9 51,8 44,1 51,9 51,8 35,4
25 Spain 39,7 43,6 37,2 38,2 47,9 41,5 42,4 47,9 41,5 42,4 35,7 29,3 30,2
26 Sweden 39,1 44,7 38,3 34,4 47,9 41,5 37,6 47,9 41,5 37,6 38,7 32,3 28,4
27 UK 39,1 44,2 37,9 35,2 47,9 41,5 38,8 47,9 41,5 38,8 37,4 31,1 28,4

Mean 41,8 46,4 41,6 37,4 49,1 44,4 40,7 49,7 44,9 41,3 41,2 36,4 31,0

Overall Retained earnings New equity Debt
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1 Austria 7,0 6,7 6,9 7,4 8,0 8,2 8,6 8,0 8,2 8,6 4,4 4,6 5,1
2 Belgium 6,8 6,7 6,9 6,7 8,1 8,3 8,1 8,1 8,3 8,1 4,2 4,4 4,2
3 Bulgaria 6,8 5,5 7,5 7,4 6,8 8,8 8,7 6,8 8,8 8,7 3,1 5,0 4,9
4 Cyprus 6,8 6,3 6,5 7,5 7,5 7,7 8,7 7,5 7,7 8,7 4,2 4,4 5,4
5 Czech Republic 6,3 6,0 6,1 6,9 7,2 7,3 8,1 7,2 7,3 8,1 3,9 3,9 4,7
6 Denmark 6,5 6,1 6,3 7,1 7,3 7,5 8,3 7,3 7,5 8,3 3,9 4,1 4,9
7 Estonia 6,0 3,9 6,5 7,7 5,0 7,6 8,8 5,0 7,6 8,8 1,8 4,5 5,6
8 Finland 6,8 6,4 6,6 7,5 7,5 7,7 8,6 7,5 7,7 8,6 4,2 4,4 5,3
9 France 8,0 7,8 8,0 8,2 9,1 9,3 9,5 9,1 9,3 9,5 5,4 5,6 5,8

11 Greece 6,6 6,3 6,5 6,9 7,6 7,8 8,1 7,6 7,8 8,1 4,0 4,2 4,6
12 Hungary 6,6 5,7 6,4 7,8 6,8 7,4 8,9 6,8 7,4 8,9 3,7 4,4 5,8
13 Ireland 5,6 4,8 4,9 7,1 5,7 5,8 8,0 5,7 5,8 8,0 3,1 3,2 5,4
14 Italy 5,6 4,8 5,0 7,1 6,1 6,3 8,5 6,1 6,3 8,5 2,2 2,5 4,6
15 Latvia 6,5 5,7 6,4 7,3 6,9 7,6 8,5 6,9 7,6 8,5 3,6 4,3 5,2
16 Lithuania 6,2 3,9 6,8 7,8 5,1 8,0 9,0 5,1 8,0 9,0 1,8 4,7 5,7
17 Luxembourg 6,8 6,6 6,8 6,9 7,9 8,1 8,2 7,9 8,1 8,2 4,2 4,4 4,5
18 Malta 7,2 6,9 7,1 7,5 8,2 8,4 8,7 8,2 8,4 8,7 4,6 4,8 5,1
19 Netherlands 7,2 6,9 7,1 7,5 8,2 8,4 8,7 8,2 8,4 8,7 4,6 4,8 5,1
20 Poland 6,6 5,9 6,7 7,3 7,1 7,9 8,5 7,1 7,9 8,5 3,7 4,4 5,1
21 Portugal 6,9 6,6 6,8 7,2 7,9 8,1 8,4 7,9 8,1 8,4 4,3 4,5 4,8
22 Romania 6,7 5,6 6,9 7,5 6,9 8,1 8,7 6,9 8,1 8,7 3,4 4,7 5,2
23 Slovakia 6,6 5,9 6,7 7,2 7,1 7,9 8,4 7,1 7,9 8,4 3,7 4,4 5,0
24 Slovenia 5,8 5,3 5,5 6,7 6,4 6,6 7,8 6,4 6,6 7,8 3,3 3,5 4,7
25 Spain 8,1 7,8 8,1 8,5 9,3 9,6 10,0 9,3 9,6 10,0 5,0 5,3 5,7
26 Sweden 6,3 5,8 6,0 7,2 6,9 7,1 8,2 6,9 7,1 8,2 3,8 3,9 5,1
27 UK 7,1 6,6 6,8 7,7 7,8 8,0 8,8 7,8 8,0 8,8 4,5 4,7 5,5

Mean 6,7 6,0 6,6 7,4 7,2 7,8 8,6 7,2 7,8 8,6 3,8 4,4 5,1

Overall Retained earnings New equity Debt

D - 445
© European Union, 2010 
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1 Austria 33,0 32,1 32,8 34,2 36,1 36,8 38,2 36,1 36,8 38,2 24,6 25,3 26,7
2 Belgium 36,3 36,0 36,7 36,0 40,0 40,7 40,0 40,0 40,7 40,0 28,6 29,3 28,6
3 Bulgaria 35,5 31,7 37,5 37,2 35,6 41,4 41,1 35,6 41,4 41,1 24,4 30,2 29,9
4 Cyprus 28,4 26,8 27,5 31,0 30,8 31,5 35,0 30,8 31,5 35,0 19,4 20,1 23,5
5 Czech Republic 28,2 27,1 27,3 30,1 31,1 31,3 34,1 31,1 31,3 34,1 19,7 19,9 22,6
6 Denmark 28,7 27,3 28,0 30,8 31,3 32,0 34,8 31,3 32,0 34,8 19,9 20,6 23,3
7 Estonia 24,3 16,6 26,1 30,3 20,6 30,1 34,3 20,6 30,1 34,3 9,2 18,7 22,8
8 Finland 29,1 27,6 28,3 31,4 31,6 32,3 35,4 31,6 32,3 35,4 20,2 20,9 24,0
9 France 37,5 36,9 37,6 38,2 40,9 41,6 42,2 40,9 41,6 42,2 29,4 30,1 30,7

11 Greece 32,3 31,5 32,1 33,2 35,5 36,1 37,2 35,5 36,1 37,2 24,0 24,7 25,8
12 Hungary 25,0 21,6 24,0 29,5 25,6 28,0 33,5 25,6 28,0 33,5 14,1 16,6 22,0
13 Ireland 11,5 7,8 8,5 18,1 11,8 12,5 22,1 11,8 12,5 22,1 0,4 1,1 10,7
14 Italy 32,4 29,8 30,5 36,9 33,8 34,5 40,9 33,8 34,5 40,9 22,4 23,1 29,4
15 Latvia 27,9 25,2 27,6 30,8 29,2 31,6 34,8 29,2 31,6 34,8 17,7 20,2 23,4
16 Lithuania 26,2 18,2 28,5 32,0 22,3 32,5 36,0 22,3 32,5 36,0 10,8 21,0 24,5
17 Luxembourg 34,4 33,9 34,6 34,8 37,9 38,6 38,8 37,9 38,6 38,8 26,5 27,2 27,4
18 Malta 34,1 33,3 33,9 35,0 37,3 38,0 39,0 37,3 38,0 39,0 25,8 26,5 27,6
19 Netherlands 34,2 33,3 34,0 35,1 37,4 38,0 39,1 37,4 38,0 39,1 25,9 26,6 27,7
20 Poland 30,3 27,9 30,3 32,5 31,9 34,3 36,5 31,9 34,3 36,5 20,5 22,9 25,1
21 Portugal 33,3 32,5 33,2 34,2 36,5 37,2 38,2 36,5 37,2 38,2 25,1 25,8 26,8
22 Romania 31,0 27,6 31,8 33,7 31,6 35,8 37,7 31,6 35,8 37,7 20,2 24,3 26,2
23 Slovakia 30,8 28,5 31,0 32,8 32,5 35,0 36,8 32,5 35,0 36,8 21,1 23,5 25,4
24 Slovenia 22,9 21,0 21,7 26,2 25,0 25,7 30,2 25,0 25,7 30,2 13,6 14,2 18,7
25 Spain 38,2 37,4 38,1 39,2 41,4 42,1 43,2 41,4 42,1 43,2 30,0 30,7 31,8
26 Sweden 25,1 23,2 23,9 28,2 27,2 27,9 32,2 27,2 27,9 32,2 15,8 16,5 20,7
27 UK 30,6 29,2 29,9 32,7 33,2 33,9 36,7 33,2 33,9 36,7 21,7 22,4 25,2

Mean 30,0 27,9 29,8 32,5 31,9 33,8 36,5 31,9 33,8 36,5 20,4 22,4 25,0

New equity DebtOverall Retained earnings
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© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
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1 Austria 8,0 8,4 8,4 7,2 8,4 8,4 8,5 8,4 8,4 8,5 8,4 8,4 4,6
2 Belgium 7,1 6,8 7,0 7,7 8,4 8,6 9,3 8,4 8,6 9,3 3,7 3,9 4,6
3 Bulgaria 7,8 7,1 9,1 7,1 8,4 10,4 8,4 8,4 10,4 8,4 4,6 6,6 4,6
4 Cyprus 7,5 7,2 8,4 6,9 8,4 9,7 8,2 8,4 9,7 8,2 4,8 6,1 4,6
5 Czech Republic 8,1 8,3 8,9 7,0 8,4 9,0 8,4 7,6 8,2 7,6 8,4 9,0 4,6
6 Denmark 7,1 7,2 7,2 6,9 8,4 8,4 8,1 8,4 8,4 8,1 5,0 5,0 4,6
7 Estonia 7,8 8,8 9,4 5,1 8,4 9,0 4,6 12,6 13,3 8,9 8,4 9,0 4,6
8 Finland 7,1 7,2 7,2 6,8 8,4 8,4 8,0 8,4 8,4 8,0 5,1 5,1 4,6
9 France 7,1 6,9 7,0 7,4 8,4 8,5 8,8 8,4 8,5 8,8 4,2 4,3 4,6

11 Greece 7,1 7,0 7,0 7,2 8,4 8,4 8,6 8,4 8,4 8,6 4,4 4,4 4,6
12 Hungary 7,4 7,6 8,2 6,2 8,4 9,0 7,0 8,4 9,0 7,0 6,2 6,8 4,8
13 Ireland 7,1 8,0 8,0 5,4 8,4 8,4 5,8 8,4 8,4 5,8 7,3 7,3 4,6
14 Italy 6,2 5,8 6,1 6,8 6,7 6,9 7,6 6,7 6,9 7,6 4,3 4,5 5,2
15 Latvia 7,3 7,3 7,9 6,6 8,4 9,0 7,6 8,4 9,0 7,6 5,4 6,0 4,6
16 Lithuania 7,7 8,8 9,4 5,0 8,4 9,0 4,6 12,2 12,8 8,4 8,4 9,0 4,6
17 Luxembourg 7,1 6,9 6,9 7,4 8,4 8,4 8,9 8,4 8,4 8,9 4,1 4,1 4,6
18 Malta 7,3 6,9 7,5 7,4 8,4 9,0 8,9 8,4 9,0 8,9 4,2 4,8 4,6
19 Netherlands 8,0 8,4 8,4 7,2 8,4 8,4 8,6 8,4 8,4 8,6 8,4 8,4 4,6
20 Poland 7,3 7,2 7,8 6,8 8,4 9,0 8,0 8,4 9,0 8,0 5,0 5,6 4,6
21 Portugal 7,1 7,0 7,0 7,3 8,4 8,4 8,7 8,4 8,4 8,7 4,4 4,4 4,6
22 Romania 7,5 7,3 8,6 6,7 8,4 9,7 7,8 8,4 9,7 7,8 5,2 6,5 4,6
23 Slovakia 7,3 7,2 7,8 6,9 8,4 9,0 8,1 8,4 9,0 8,1 4,9 5,5 4,6
24 Slovenia 8,6 8,4 10,4 6,8 8,4 10,4 8,0 8,4 10,4 8,0 8,4 10,4 4,6
25 Spain 7,5 7,0 7,0 8,4 8,4 8,4 9,8 8,4 8,4 9,8 4,4 4,4 5,8
26 Sweden 7,1 7,4 7,4 6,5 8,4 8,4 7,6 8,4 8,4 7,6 5,5 5,5 4,6
27 UK 7,1 7,2 7,2 6,9 8,4 8,4 8,1 8,4 8,4 8,1 5,0 5,0 4,6

Mean 7,4 7,4 7,9 6,8 8,3 8,8 7,9 8,6 9,1 8,2 5,7 6,1 4,7

Overall Retained earnings New equity Debt

D - 447
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



EATR for inbound investment
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1 Austria 38,6 39,8 39,8 36,1 39,8 39,8 40,2 39,8 39,8 40,2 39,8 39,8 28,4
2 Belgium 36,8 35,6 36,3 38,4 40,5 41,2 43,3 40,5 41,2 43,3 26,5 27,2 29,3
3 Bulgaria 43,4 41,7 46,9 41,7 45,1 50,3 45,1 45,1 50,3 45,1 35,4 40,6 35,4
4 Cyprus 40,9 39,9 43,4 39,4 43,3 46,8 42,8 43,3 46,8 42,8 33,6 37,1 33,0
5 Czech Republic 38,3 39,0 40,9 34,9 39,3 41,1 39,2 36,9 38,7 36,8 39,3 41,1 27,7
6 Denmark 35,8 36,2 36,2 35,2 39,8 39,8 38,8 39,8 39,8 38,8 29,4 29,4 28,4
7 Estonia 48,9 51,2 52,5 43,1 50,3 51,6 42,2 59,3 60,6 51,3 50,3 51,6 42,2
8 Finland 35,8 36,3 36,3 34,9 39,8 39,8 38,5 39,8 39,8 38,5 29,7 29,7 28,4
9 France 36,3 35,7 36,0 37,1 40,1 40,5 41,5 40,1 40,5 41,5 27,5 27,8 28,8

11 Greece 35,8 35,6 35,6 36,3 39,8 39,8 40,6 39,8 39,8 40,6 27,6 27,6 28,4
12 Hungary 38,6 39,4 41,1 35,4 41,6 43,3 37,6 41,6 43,3 37,6 35,3 37,1 31,3
13 Ireland 36,0 38,6 38,6 30,6 39,8 39,8 31,9 39,8 39,8 31,9 36,3 36,3 28,4
14 Italy 34,1 32,9 33,6 35,7 35,4 36,1 38,2 35,4 36,1 38,2 28,3 29,0 31,1
15 Latvia 38,4 38,5 40,3 36,4 41,6 43,3 39,4 41,6 43,3 39,4 32,9 34,6 30,7
16 Lithuania 48,1 50,4 51,8 42,2 49,6 50,9 41,3 58,0 59,3 49,7 49,6 50,9 41,3
17 Luxembourg 35,8 35,3 35,3 36,9 39,8 39,8 41,4 39,8 39,8 41,4 26,8 26,8 28,4
18 Malta 38,3 37,3 39,1 38,6 41,6 43,3 42,9 41,6 43,3 42,9 29,4 31,1 30,7
19 Netherlands 38,7 39,8 39,8 36,3 39,8 39,8 40,6 39,8 39,8 40,6 39,8 39,8 28,4
20 Poland 38,4 38,2 39,9 37,1 41,6 43,3 40,5 41,6 43,3 40,5 31,8 33,6 30,7
21 Portugal 35,8 35,5 35,5 36,3 39,8 39,8 40,6 39,8 39,8 40,6 27,6 27,6 28,4
22 Romania 40,9 40,3 43,8 38,7 43,3 46,8 41,7 43,3 46,8 41,7 34,6 38,1 33,0
23 Slovakia 38,4 38,1 39,8 37,3 41,6 43,3 40,8 41,6 43,3 40,8 31,5 33,2 30,7
24 Slovenia 45,5 45,1 50,3 41,0 45,1 50,3 44,1 45,1 50,3 44,1 45,1 50,3 35,4
25 Spain 36,4 35,6 35,6 38,2 39,8 39,8 42,4 39,8 39,8 42,4 27,6 27,6 30,2
26 Sweden 35,9 36,7 36,7 34,2 39,8 39,8 37,3 39,8 39,8 37,3 30,9 30,9 28,4
27 UK 35,8 36,2 36,2 35,2 39,8 39,8 38,8 39,8 39,8 38,8 29,4 29,4 28,4

Mean 38,7 38,8 40,0 37,2 41,5 42,7 40,5 42,0 43,3 41,0 33,7 34,9 31,0

Overall Retained earnings New equity Debt

D - 448
© European Union, 2010 
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the European Commission. 
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1 Austria 7,0 6,7 6,9 7,3 7,9 8,1 8,6 7,9 8,1 8,6 4,4 4,6 5,0
2 Belgium 6,8 6,7 7,0 6,7 8,1 8,3 8,1 8,1 8,3 8,1 4,2 4,4 4,2
3 Bulgaria 6,5 5,2 7,0 7,4 6,5 8,3 8,6 6,5 8,3 8,6 2,9 4,7 5,0
4 Cyprus 6,8 6,4 6,6 7,5 7,5 7,7 8,7 7,5 7,7 8,7 4,3 4,5 5,4
5 Czech Republic 6,3 6,0 6,1 6,9 7,2 7,3 8,1 7,2 7,3 8,1 3,9 3,9 4,7
6 Denmark 6,5 6,1 6,3 7,1 7,3 7,5 8,3 7,3 7,5 8,3 3,9 4,1 4,9
7 Estonia 6,0 3,9 6,5 7,7 5,0 7,6 8,8 5,0 7,6 8,8 1,8 4,5 5,6
8 Finland 6,8 6,4 6,6 7,5 7,5 7,7 8,6 7,5 7,7 8,6 4,2 4,4 5,3
9 France 7,9 7,7 7,9 8,2 8,9 9,1 9,4 8,9 9,1 9,4 5,3 5,5 5,8

11 Greece 6,6 6,3 6,5 6,9 7,6 7,8 8,1 7,6 7,8 8,1 4,0 4,2 4,6
12 Hungary 6,6 5,7 6,4 7,8 6,8 7,4 8,9 6,8 7,4 8,9 3,7 4,4 5,8
13 Ireland 5,8 5,1 5,2 7,2 6,0 6,2 8,1 6,0 6,2 8,1 3,3 3,5 5,4
14 Italy 6,9 6,7 6,9 7,1 8,0 8,2 8,5 8,0 8,2 8,5 4,2 4,4 4,6
15 Latvia 6,4 5,5 6,2 7,3 6,6 7,3 8,5 6,6 7,3 8,5 3,5 4,1 5,3
16 Lithuania 5,7 4,8 5,4 7,0 5,8 6,4 8,0 5,8 6,4 8,0 2,9 3,5 5,1
17 Luxembourg 6,4 6,0 6,2 6,9 7,1 7,3 8,1 7,1 7,3 8,1 3,8 4,0 4,8
18 Malta 7,2 6,9 7,1 7,5 8,2 8,4 8,7 8,2 8,4 8,7 4,6 4,8 5,1
19 Netherlands 7,1 6,9 7,1 7,5 8,1 8,3 8,7 8,1 8,3 8,7 4,6 4,8 5,2
20 Poland 6,6 5,9 6,7 7,3 7,1 7,9 8,5 7,1 7,9 8,5 3,7 4,4 5,1
21 Portugal 6,7 6,4 6,6 7,2 7,6 7,8 8,4 7,6 7,8 8,4 4,1 4,4 4,9
22 Romania 6,7 5,7 7,0 7,5 6,9 8,2 8,7 6,9 8,2 8,7 3,4 4,7 5,3
23 Slovakia 6,4 5,6 6,3 7,2 6,8 7,4 8,4 6,8 7,4 8,4 3,5 4,2 5,1
24 Slovenia 5,8 5,3 5,5 6,7 6,4 6,6 7,8 6,4 6,6 7,8 3,3 3,5 4,7
25 Spain 8,1 7,8 8,1 8,5 9,3 9,6 10,0 9,3 9,6 10,0 5,0 5,3 5,7
26 Sweden 6,3 5,8 6,0 7,2 6,9 7,1 8,2 6,9 7,1 8,2 3,8 3,9 5,1
27 UK 7,2 6,8 7,0 7,8 8,0 8,2 9,0 8,0 8,2 9,0 4,6 4,8 5,6

Mean 6,7 6,1 6,6 7,3 7,3 7,8 8,5 7,3 7,8 8,5 3,9 4,4 5,1

Overall Retained earnings New equity Debt

D - 449
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 32,9 31,9 32,6 34,0 35,9 36,6 38,0 35,9 36,6 38,0 24,5 25,2 26,6
2 Belgium 36,3 36,1 36,8 36,1 40,1 40,8 40,1 40,1 40,8 40,1 28,7 29,3 28,6
3 Bulgaria 32,2 28,0 33,8 34,8 32,0 37,8 38,8 32,0 37,8 38,8 20,7 26,5 27,5
4 Cyprus 28,8 27,3 27,9 31,3 31,3 31,9 35,3 31,3 31,9 35,3 19,8 20,5 23,8
5 Czech Republic 28,2 27,1 27,3 30,1 31,1 31,3 34,1 31,1 31,3 34,1 19,7 19,9 22,6
6 Denmark 28,7 27,3 28,0 30,8 31,3 32,0 34,8 31,3 32,0 34,8 19,9 20,6 23,3
7 Estonia 24,3 16,6 26,1 30,3 20,6 30,1 34,3 20,6 30,1 34,3 9,2 18,7 22,8
8 Finland 29,1 27,6 28,3 31,4 31,6 32,3 35,4 31,6 32,3 35,4 20,2 20,9 24,0
9 France 36,7 35,9 36,6 37,5 40,0 40,6 41,6 40,0 40,6 41,6 28,4 29,1 30,0

11 Greece 32,3 31,5 32,1 33,2 35,5 36,1 37,2 35,5 36,1 37,2 24,0 24,7 25,8
12 Hungary 25,0 21,6 24,0 29,5 25,6 28,0 33,5 25,6 28,0 33,5 14,1 16,6 22,0
13 Ireland 14,4 11,1 11,8 20,4 15,1 15,8 24,4 15,1 15,8 24,4 3,7 4,3 12,9
14 Italy 36,1 35,4 36,1 36,9 39,4 40,1 40,9 39,4 40,1 40,9 28,0 28,7 29,4
15 Latvia 25,5 22,5 24,9 29,1 26,5 28,9 33,1 26,5 28,9 33,1 15,0 17,5 21,6
16 Lithuania 18,5 14,8 17,2 23,6 18,8 21,2 27,6 18,8 21,2 27,6 7,3 9,8 16,2
17 Luxembourg 28,4 27,1 27,8 30,4 31,1 31,8 34,4 31,1 31,8 34,4 19,7 20,3 23,0
18 Malta 34,1 33,3 33,9 35,0 37,3 38,0 39,0 37,3 38,0 39,0 25,8 26,5 27,6
19 Netherlands 33,7 32,8 33,5 34,8 36,8 37,5 38,8 36,8 37,5 38,8 25,4 26,1 27,3
20 Poland 30,3 27,9 30,3 32,6 31,9 34,4 36,6 31,9 34,4 36,6 20,5 22,9 25,1
21 Portugal 31,4 30,4 31,1 32,8 34,4 35,1 36,8 34,4 35,1 36,8 22,9 23,6 25,4
22 Romania 31,2 27,8 32,0 33,8 31,8 36,0 37,8 31,8 36,0 37,8 20,3 24,5 26,4
23 Slovakia 27,4 24,8 27,2 30,4 28,8 31,2 34,4 28,8 31,2 34,4 17,3 19,8 22,9
24 Slovenia 22,9 21,0 21,7 26,2 25,0 25,7 30,2 25,0 25,7 30,2 13,6 14,2 18,7
25 Spain 38,2 37,4 38,1 39,2 41,4 42,1 43,2 41,4 42,1 43,2 30,0 30,7 31,8
26 Sweden 25,1 23,2 23,9 28,2 27,2 27,9 32,2 27,2 27,9 32,2 15,8 16,5 20,7
27 UK 31,1 29,7 30,4 33,2 33,7 34,4 37,2 33,7 34,4 37,2 22,3 23,0 25,7

Mean 29,3 27,3 29,0 31,7 31,3 33,0 35,8 31,3 33,0 35,8 19,9 21,5 24,3

New equity DebtOverall Retained earnings

D - 450
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 8,0 8,4 8,4 7,2 8,4 8,4 8,5 8,4 8,4 8,5 8,4 8,4 4,6
2 Belgium 7,1 6,8 7,0 7,7 8,4 8,6 9,3 8,4 8,6 9,3 3,7 3,9 4,6
3 Bulgaria 7,8 7,3 9,3 6,7 8,4 10,4 7,8 8,4 10,4 7,8 5,2 7,3 4,6
4 Cyprus 7,5 7,1 8,4 6,9 8,4 9,7 8,2 8,4 9,7 8,2 4,8 6,1 4,6
5 Czech Republic 8,1 8,3 8,9 7,0 8,4 9,0 8,4 7,6 8,2 7,6 8,4 9,0 4,6
6 Denmark 7,1 7,2 7,2 6,9 8,4 8,4 8,1 8,4 8,4 8,1 5,0 5,0 4,6
7 Estonia 7,8 8,8 9,4 5,1 8,4 9,0 4,6 12,6 13,3 8,9 8,4 9,0 4,6
8 Finland 7,1 7,2 7,2 6,8 8,4 8,4 8,0 8,4 8,4 8,0 5,1 5,1 4,6
9 France 7,1 7,0 7,2 7,3 8,4 8,6 8,8 8,4 8,6 8,8 4,3 4,5 4,6

11 Greece 7,1 7,0 7,0 7,2 8,4 8,4 8,6 8,4 8,4 8,6 4,4 4,4 4,6
12 Hungary 7,4 7,6 8,2 6,2 8,4 9,0 7,0 8,4 9,0 7,0 6,2 6,8 4,8
13 Ireland 7,6 7,9 7,9 7,0 8,4 8,4 7,5 8,4 8,4 7,5 6,9 6,9 6,0
14 Italy 7,3 7,0 7,2 7,9 8,4 8,6 9,3 8,4 8,6 9,3 4,3 4,5 5,2
15 Latvia 7,3 7,5 8,1 6,4 8,4 9,0 7,3 8,4 9,0 7,3 5,7 6,3 4,6
16 Lithuania 7,3 7,8 8,4 5,8 8,4 9,0 6,4 8,4 9,0 6,4 6,6 7,2 4,6
17 Luxembourg 7,1 7,2 7,2 6,9 8,4 8,4 8,1 8,4 8,4 8,1 4,9 4,9 4,6
18 Malta 7,3 6,9 7,5 7,4 8,4 9,0 8,9 8,4 9,0 8,9 4,2 4,8 4,6
19 Netherlands 8,0 8,4 8,4 7,2 8,4 8,4 8,6 8,4 8,4 8,6 8,4 8,4 4,6
20 Poland 7,3 7,2 7,8 6,8 8,4 9,0 8,0 8,4 9,0 8,0 5,0 5,6 4,6
21 Portugal 7,1 7,1 7,1 7,1 8,4 8,4 8,4 8,4 8,4 8,4 4,6 4,6 4,6
22 Romania 7,5 7,3 8,6 6,7 8,4 9,7 7,8 8,4 9,7 7,8 5,2 6,5 4,6
23 Slovakia 7,3 7,3 7,9 6,6 8,4 9,0 7,6 8,4 9,0 7,6 5,4 6,0 4,6
24 Slovenia 8,6 8,4 10,4 6,8 8,4 10,4 8,0 8,4 10,4 8,0 8,4 10,4 4,6
25 Spain 7,5 7,0 7,0 8,4 8,4 8,4 9,8 8,4 8,4 9,8 4,4 4,4 5,8
26 Sweden 7,1 7,4 7,4 6,5 8,4 8,4 7,6 8,4 8,4 7,6 5,5 5,5 4,6
27 UK 7,1 7,2 7,2 6,9 8,4 8,4 8,1 8,4 8,4 8,1 5,0 5,0 4,6

Mean 7,4 7,5 7,9 6,9 8,4 8,9 8,0 8,5 9,0 8,2 5,7 6,2 4,8

Overall Retained earnings New equity Debt

D - 451
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 38,6 39,8 39,8 36,1 39,8 39,8 40,2 39,8 39,8 40,2 39,8 39,8 28,4
2 Belgium 36,8 35,6 36,3 38,4 40,5 41,2 43,3 40,5 41,2 43,3 26,5 27,2 29,3
3 Bulgaria 43,5 42,2 47,5 40,7 45,1 50,3 43,6 45,1 50,3 43,6 36,9 42,1 35,4
4 Cyprus 40,9 39,9 43,4 39,3 43,3 46,8 42,8 43,3 46,8 42,8 33,5 36,9 32,9
5 Czech Republic 38,3 39,0 40,9 34,9 39,3 41,1 39,2 36,9 38,7 36,8 39,3 41,1 27,7
6 Denmark 35,8 36,2 36,2 35,2 39,8 39,8 38,8 39,8 39,8 38,8 29,4 29,4 28,4
7 Estonia 48,9 51,2 52,5 43,1 50,3 51,6 42,2 59,3 60,6 51,3 50,3 51,6 42,2
8 Finland 35,8 36,3 36,3 34,9 39,8 39,8 38,5 39,8 39,8 38,5 29,7 29,7 28,4
9 France 36,7 36,1 36,7 37,2 40,4 41,1 41,5 40,4 41,1 41,5 28,1 28,7 29,2

11 Greece 35,8 35,6 35,6 36,3 39,8 39,8 40,6 39,8 39,8 40,6 27,6 27,6 28,4
12 Hungary 38,6 39,4 41,1 35,4 41,6 43,3 37,6 41,6 43,3 37,6 35,3 37,1 31,3
13 Ireland 37,3 38,2 38,2 35,5 39,8 39,8 37,1 39,8 39,8 37,1 35,3 35,3 32,6
14 Italy 37,4 36,2 36,9 39,0 40,5 41,2 43,3 40,5 41,2 43,3 28,3 29,0 31,1
15 Latvia 38,4 38,9 40,6 35,7 41,6 43,3 38,4 41,6 43,3 38,4 33,9 35,7 30,7
16 Lithuania 38,5 39,8 41,5 34,1 41,6 43,3 35,9 41,6 43,3 35,9 36,4 38,1 30,7
17 Luxembourg 35,8 36,1 36,1 35,3 39,8 39,8 39,0 39,8 39,8 39,0 29,2 29,2 28,4
18 Malta 38,3 37,3 39,1 38,6 41,6 43,3 42,9 41,6 43,3 42,9 29,4 31,1 30,7
19 Netherlands 38,6 39,8 39,8 36,2 39,8 39,8 40,4 39,8 39,8 40,4 39,8 39,8 28,4
20 Poland 38,4 38,2 39,9 37,1 41,6 43,3 40,5 41,6 43,3 40,5 31,8 33,6 30,7
21 Portugal 35,8 35,8 35,8 35,9 39,8 39,8 39,9 39,8 39,8 39,9 28,3 28,3 28,4
22 Romania 40,9 40,3 43,8 38,7 43,3 46,8 41,7 43,3 46,8 41,7 34,6 38,1 33,0
23 Slovakia 38,4 38,5 40,3 36,4 41,6 43,3 39,4 41,6 43,3 39,4 32,9 34,6 30,7
24 Slovenia 45,5 45,1 50,3 41,0 45,1 50,3 44,1 45,1 50,3 44,1 45,1 50,3 35,4
25 Spain 36,4 35,6 35,6 38,2 39,8 39,8 42,4 39,8 39,8 42,4 27,6 27,6 30,2
26 Sweden 35,9 36,7 36,7 34,2 39,8 39,8 37,3 39,8 39,8 37,3 30,9 30,9 28,4
27 UK 35,8 36,2 36,2 35,2 39,8 39,8 38,8 39,8 39,8 38,8 29,4 29,4 28,4

Mean 38,5 38,6 39,9 37,0 41,4 42,6 40,4 41,6 42,9 40,6 33,4 34,7 30,7

Overall Retained earnings New equity Debt

D - 452
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 7,0 6,6 6,9 7,4 7,9 8,1 8,7 7,9 8,1 8,7 4,2 4,5 5,0
2 Belgium 6,5 6,2 6,4 7,0 7,5 7,7 8,3 7,5 7,7 8,3 3,8 4,0 4,6
3 Bulgaria 6,6 5,2 7,1 7,5 6,5 8,4 8,8 6,5 8,4 8,8 2,8 4,6 5,1
4 Cyprus 6,0 5,2 5,4 7,3 6,2 6,4 8,3 6,2 6,4 8,3 3,3 3,5 5,5
5 Czech Republic 6,3 6,0 6,1 7,0 7,2 7,3 8,2 7,2 7,3 8,2 3,7 3,8 4,7
6 Denmark 6,5 6,1 6,3 7,2 7,3 7,5 8,4 7,3 7,5 8,4 3,8 4,0 4,9
7 Estonia 6,0 3,9 6,5 7,8 5,0 7,6 8,9 5,0 7,6 8,9 1,7 4,4 5,6
8 Finland 6,8 6,3 6,5 7,6 7,5 7,7 8,8 7,5 7,7 8,8 4,1 4,3 5,3
9 France 7,9 7,6 7,9 8,3 9,0 9,2 9,6 9,0 9,2 9,6 5,2 5,4 5,8

11 Greece 6,6 6,3 6,5 7,0 7,6 7,8 8,3 7,6 7,8 8,3 3,9 4,1 4,5
12 Hungary 6,6 5,7 6,3 7,9 6,8 7,4 9,0 6,8 7,4 9,0 3,6 4,2 5,8
13 Ireland 6,0 5,2 5,3 7,3 6,2 6,4 8,3 6,2 6,4 8,3 3,3 3,5 5,5
14 Italy 6,8 6,4 6,6 7,3 7,8 8,0 8,6 7,8 8,0 8,6 3,9 4,1 4,7
15 Latvia 6,2 5,3 6,0 7,4 6,4 7,1 8,5 6,4 7,1 8,5 3,2 3,9 5,4
16 Lithuania 5,7 4,7 5,3 7,1 5,8 6,4 8,1 5,8 6,4 8,1 2,8 3,4 5,1
17 Luxembourg 6,4 5,9 6,1 7,0 7,1 7,3 8,3 7,1 7,3 8,3 3,6 3,9 4,8
18 Malta 7,2 6,8 7,1 7,5 8,2 8,4 8,9 8,2 8,4 8,9 4,4 4,6 5,1
19 Netherlands 7,1 6,8 7,0 7,6 8,1 8,3 8,9 8,1 8,3 8,9 4,4 4,6 5,2
20 Poland 6,5 5,7 6,5 7,3 7,0 7,7 8,6 7,0 7,7 8,6 3,5 4,2 5,1
21 Portugal 6,7 6,3 6,5 7,2 7,6 7,8 8,5 7,6 7,8 8,5 4,0 4,2 4,8
22 Romania 6,7 5,6 6,9 7,6 6,9 8,1 8,8 6,9 8,1 8,8 3,2 4,5 5,2
23 Slovakia 6,3 5,5 6,2 7,2 6,7 7,4 8,4 6,7 7,4 8,4 3,2 3,9 5,0
24 Slovenia 6,0 5,4 5,6 6,9 6,5 6,7 8,1 6,5 6,7 8,1 3,3 3,5 4,8
25 Spain 8,1 7,7 8,0 8,6 9,3 9,6 10,1 9,3 9,6 10,1 4,9 5,1 5,7
26 Sweden 6,3 5,7 5,9 7,2 6,9 7,1 8,4 6,9 7,1 8,4 3,6 3,8 5,1
27 UK 7,2 6,8 7,0 7,9 8,0 8,2 9,1 8,0 8,2 9,1 4,5 4,7 5,7

Mean 6,6 6,0 6,5 7,4 7,2 7,7 8,7 7,2 7,7 8,7 3,7 4,2 5,2

Overall Retained earnings New equity Debt

D - 453
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 32,9 31,8 32,5 34,4 36,0 36,7 38,5 36,0 36,7 38,5 24,1 24,8 26,6
2 Belgium 31,4 30,3 31,0 32,9 34,5 35,2 37,1 34,5 35,2 37,1 22,6 23,3 25,1
3 Bulgaria 32,4 28,0 33,9 35,4 32,2 38,1 39,5 32,2 38,1 39,5 20,3 26,2 27,6
4 Cyprus 16,9 13,7 14,4 22,6 17,9 18,6 26,7 17,9 18,6 26,7 6,0 6,7 14,8
5 Czech Republic 28,2 27,0 27,2 30,4 31,1 31,4 34,6 31,1 31,4 34,6 19,2 19,5 22,7
6 Denmark 28,7 27,2 27,9 31,1 31,4 32,1 35,3 31,4 32,1 35,3 19,5 20,2 23,4
7 Estonia 24,4 16,5 26,0 30,6 20,6 30,2 34,8 20,6 30,2 34,8 8,7 18,3 22,9
8 Finland 29,1 27,5 28,2 31,7 31,6 32,4 35,9 31,6 32,4 35,9 19,7 20,4 24,0
9 France 36,8 35,9 36,6 38,0 40,1 40,8 42,2 40,1 40,8 42,2 28,1 28,8 30,2

11 Greece 32,3 31,3 32,0 33,5 35,5 36,2 37,7 35,5 36,2 37,7 23,6 24,3 25,8
12 Hungary 25,0 21,4 23,9 29,8 25,6 28,1 34,0 25,6 28,1 34,0 13,7 16,2 22,0
13 Ireland 16,4 13,2 13,9 22,2 17,3 18,0 26,4 17,3 18,0 26,4 5,4 6,1 14,5
14 Italy 34,5 33,4 34,1 35,9 37,6 38,3 40,1 37,6 38,3 40,1 25,7 26,4 28,2
15 Latvia 23,2 19,7 22,1 27,7 23,8 26,3 31,9 23,8 26,3 31,9 11,9 14,4 19,9
16 Lithuania 18,6 14,6 17,1 24,0 18,8 21,3 28,1 18,8 21,3 28,1 6,9 9,4 16,2
17 Luxembourg 28,5 27,0 27,7 30,8 31,1 31,8 34,9 31,1 31,8 34,9 19,2 19,9 23,0
18 Malta 34,1 33,1 33,8 35,3 37,3 38,0 39,5 37,3 38,0 39,5 25,4 26,1 27,6
19 Netherlands 33,7 32,7 33,4 35,1 36,9 37,6 39,3 36,9 37,6 39,3 25,0 25,7 27,4
20 Poland 29,3 26,6 29,1 32,0 30,8 33,2 36,2 30,8 33,2 36,2 18,9 21,3 24,3
21 Portugal 31,3 30,1 30,8 33,0 34,3 35,0 37,2 34,3 35,0 37,2 22,4 23,1 25,3
22 Romania 31,0 27,5 31,7 34,0 31,7 35,8 38,2 31,7 35,8 38,2 19,7 23,9 26,2
23 Slovakia 27,2 24,3 26,8 30,4 28,5 30,9 34,6 28,5 30,9 34,6 16,6 19,0 22,7
24 Slovenia 23,5 21,4 22,1 27,0 25,5 26,2 31,2 25,5 26,2 31,2 13,6 14,3 19,3
25 Spain 38,3 37,3 38,0 39,5 41,5 42,2 43,7 41,5 42,2 43,7 29,6 30,3 31,8
26 Sweden 25,1 23,1 23,8 28,5 27,3 28,0 32,7 27,3 28,0 32,7 15,4 16,1 20,8
27 UK 31,2 29,6 30,3 33,6 33,8 34,5 37,7 33,8 34,5 37,7 21,9 22,6 25,8

Mean 28,6 26,3 28,0 31,5 30,5 32,2 35,7 30,5 32,2 35,7 18,6 20,3 23,8

New equity DebtOverall Retained earnings

D - 454
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 8,1 8,6 8,6 7,2 8,6 8,6 8,6 8,6 8,6 8,6 8,6 8,6 4,6
2 Belgium 7,2 7,2 7,4 7,2 8,6 8,8 8,6 8,6 8,8 8,6 4,5 4,7 4,6
3 Bulgaria 7,9 7,5 9,5 6,7 8,6 10,7 7,8 8,6 10,7 7,8 5,3 7,4 4,6
4 Cyprus 7,6 7,9 9,2 5,8 8,6 9,9 6,5 8,6 9,9 6,5 6,6 7,9 4,5
5 Czech Republic 8,2 8,5 9,1 7,0 8,6 9,2 8,4 7,8 8,4 7,6 8,6 9,2 4,6
6 Denmark 7,2 7,4 7,4 6,9 8,6 8,6 8,1 8,6 8,6 8,1 5,1 5,1 4,6
7 Estonia 7,9 9,0 9,6 5,0 8,6 9,2 4,6 12,9 13,5 8,9 8,6 9,2 4,6
8 Finland 7,2 7,4 7,4 6,8 8,6 8,6 8,0 8,6 8,6 8,0 5,2 5,2 4,6
9 France 7,2 7,1 7,3 7,3 8,6 8,8 8,8 8,6 8,8 8,8 4,4 4,6 4,6

11 Greece 7,2 7,1 7,1 7,2 8,6 8,6 8,7 8,6 8,6 8,7 4,5 4,5 4,6
12 Hungary 7,5 7,8 8,4 6,2 8,6 9,2 7,0 8,6 9,2 7,0 6,4 7,0 4,8
13 Ireland 7,6 8,0 8,0 6,9 8,6 8,6 7,5 8,6 8,6 7,5 6,8 6,8 5,7
14 Italy 7,5 7,2 7,4 7,8 8,6 8,8 9,2 8,6 8,8 9,2 4,6 4,8 5,2
15 Latvia 7,4 7,8 8,4 6,1 8,6 9,2 6,9 8,6 9,2 6,9 6,2 6,9 4,6
16 Lithuania 7,4 7,9 8,6 5,8 8,6 9,2 6,4 8,6 9,2 6,4 6,7 7,4 4,6
17 Luxembourg 7,2 7,3 7,3 6,9 8,6 8,6 8,1 8,6 8,6 8,1 5,0 5,0 4,6
18 Malta 7,4 7,1 7,7 7,4 8,6 9,2 8,9 8,6 9,2 8,9 4,3 4,9 4,6
19 Netherlands 8,1 8,6 8,6 7,2 8,6 8,6 8,6 8,6 8,6 8,6 8,6 8,6 4,6
20 Poland 7,4 7,4 8,0 6,7 8,6 9,2 7,9 8,6 9,2 7,9 5,3 5,9 4,6
21 Portugal 7,2 7,2 7,2 7,1 8,6 8,6 8,4 8,6 8,6 8,4 4,7 4,7 4,6
22 Romania 7,6 7,4 8,7 6,7 8,6 9,9 7,8 8,6 9,9 7,8 5,3 6,6 4,6
23 Slovakia 7,4 7,5 8,1 6,6 8,6 9,2 7,7 8,6 9,2 7,7 5,5 6,1 4,6
24 Slovenia 8,7 8,6 10,7 6,8 8,6 10,7 8,0 8,6 10,7 8,0 8,6 10,7 4,6
25 Spain 7,6 7,1 7,1 8,4 8,6 8,6 9,9 8,6 8,6 9,9 4,5 4,5 5,8
26 Sweden 7,2 7,5 7,5 6,5 8,6 8,6 7,6 8,6 8,6 7,6 5,6 5,6 4,6
27 UK 7,2 7,4 7,4 6,9 8,6 8,6 8,1 8,6 8,6 8,1 5,1 5,1 4,6

Mean 7,5 7,7 8,1 6,8 8,6 9,1 7,9 8,7 9,2 8,1 5,9 6,4 4,7

Overall Retained earnings New equity Debt

D - 455
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 39,7 41,1 41,1 36,9 41,1 41,1 41,1 41,1 41,1 41,1 41,1 41,1 29,2
2 Belgium 37,8 37,6 38,2 37,7 41,7 42,3 41,8 41,7 42,3 41,8 29,9 30,5 30,0
3 Bulgaria 44,4 43,4 48,6 41,4 46,2 51,4 44,3 46,2 51,4 44,3 38,0 43,3 36,1
4 Cyprus 42,0 42,6 46,1 37,1 44,5 48,0 39,0 44,5 48,0 39,0 39,1 42,6 33,6
5 Czech Republic 39,5 40,4 42,2 35,8 40,6 42,5 40,1 38,2 40,1 37,7 40,6 42,5 28,5
6 Denmark 37,0 37,5 37,5 36,0 41,1 41,1 39,7 41,1 41,1 39,7 30,7 30,7 29,2
7 Estonia 49,7 52,1 53,4 43,7 51,2 52,5 42,8 60,2 61,5 51,9 51,2 52,5 42,8
8 Finland 37,0 37,6 37,6 35,8 41,1 41,1 39,3 41,1 41,1 39,3 31,0 31,0 29,2
9 France 37,8 37,4 38,0 38,1 41,7 42,4 42,4 41,7 42,4 42,4 29,4 30,0 30,0

11 Greece 37,0 36,9 36,9 37,2 41,1 41,1 41,4 41,1 41,1 41,4 28,9 28,9 29,2
12 Hungary 39,7 40,6 42,4 36,2 42,8 44,6 38,4 42,8 44,6 38,4 36,6 38,3 32,1
13 Ireland 38,2 39,3 39,3 36,1 41,1 41,1 37,9 41,1 41,1 37,9 35,9 35,9 32,7
14 Italy 38,5 37,7 38,4 39,4 41,8 42,4 43,4 41,8 42,4 43,4 30,2 30,9 31,9
15 Latvia 39,5 40,5 42,3 35,8 42,8 44,6 38,1 42,8 44,6 38,1 36,2 38,0 31,5
16 Lithuania 39,6 41,0 42,7 34,9 42,8 44,6 36,7 42,8 44,6 36,7 37,6 39,3 31,5
17 Luxembourg 37,0 37,4 37,4 36,1 41,1 41,1 39,8 41,1 41,1 39,8 30,6 30,6 29,2
18 Malta 39,4 38,6 40,3 39,4 42,8 44,6 43,7 42,8 44,6 43,7 30,6 32,4 31,5
19 Netherlands 39,8 41,1 41,1 37,0 41,1 41,1 41,2 41,1 41,1 41,2 41,1 41,1 29,2
20 Poland 39,5 39,5 41,3 37,6 42,8 44,6 40,9 42,8 44,6 40,9 33,4 35,2 31,5
21 Portugal 37,0 37,1 37,1 36,7 41,1 41,1 40,7 41,1 41,1 40,7 29,6 29,6 29,2
22 Romania 42,0 41,5 45,0 39,5 44,5 48,0 42,5 44,5 48,0 42,5 35,8 39,3 33,8
23 Slovakia 39,5 39,8 41,5 37,2 42,8 44,6 40,2 42,8 44,6 40,2 34,1 35,9 31,5
24 Slovenia 46,5 46,2 51,4 41,8 46,2 51,4 44,8 46,2 51,4 44,8 46,2 51,4 36,1
25 Spain 37,6 36,9 36,9 39,0 41,1 41,1 43,3 41,1 41,1 43,3 28,9 28,9 31,1
26 Sweden 37,0 38,0 38,0 35,0 41,1 41,1 38,2 41,1 41,1 38,2 32,2 32,2 29,2
27 UK 37,0 37,5 37,5 36,0 41,1 41,1 39,7 41,1 41,1 39,7 30,7 30,7 29,2

Mean 39,6 40,0 41,2 37,6 42,6 43,9 40,8 42,9 44,1 41,1 35,0 36,3 31,5

Overall Retained earnings New equity Debt
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© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 7,0 6,7 6,9 7,4 8,0 8,2 8,6 8,0 8,2 8,6 4,4 4,6 5,1
2 Belgium 6,5 6,2 6,4 6,9 7,5 7,7 8,1 7,5 7,7 8,1 3,9 4,1 4,6
3 Bulgaria 6,4 5,0 6,8 7,4 6,2 8,0 8,6 6,2 8,0 8,6 2,8 4,5 5,2
4 Cyprus 6,0 5,2 5,4 7,3 6,2 6,4 8,2 6,2 6,4 8,2 3,4 3,6 5,5
5 Czech Republic 6,3 5,8 6,0 7,0 6,9 7,1 8,1 6,9 7,1 8,1 3,7 3,9 4,9
6 Denmark 6,5 6,1 6,3 7,1 7,3 7,5 8,3 7,3 7,5 8,3 3,9 4,1 4,9
7 Estonia 6,0 3,9 6,5 7,7 5,0 7,6 8,8 5,0 7,6 8,8 1,8 4,5 5,6
8 Finland 6,8 6,4 6,6 7,5 7,5 7,7 8,6 7,5 7,7 8,6 4,2 4,4 5,3
9 France 7,9 7,7 7,9 8,2 9,0 9,2 9,5 9,0 9,2 9,5 5,3 5,5 5,8

11 Greece 6,6 6,3 6,5 6,9 7,6 7,8 8,1 7,6 7,8 8,1 4,0 4,2 4,6
12 Hungary 6,3 5,6 5,8 7,7 6,6 6,8 8,6 6,6 6,8 8,6 3,8 3,9 5,8
13 Ireland 6,0 5,2 5,4 7,3 6,2 6,4 8,2 6,2 6,4 8,2 3,4 3,6 5,5
14 Italy 6,7 6,4 6,6 7,2 7,7 7,9 8,4 7,7 7,9 8,4 4,0 4,2 4,8
15 Latvia 5,9 5,2 5,3 7,2 6,1 6,3 8,2 6,1 6,3 8,2 3,4 3,6 5,5
16 Lithuania 5,6 4,8 5,0 6,9 5,8 5,9 7,8 5,8 5,9 7,8 3,0 3,2 5,1
17 Luxembourg 6,4 6,0 6,2 6,9 7,1 7,3 8,1 7,1 7,3 8,1 3,8 4,0 4,8
18 Malta 7,2 6,9 7,1 7,5 8,2 8,4 8,7 8,2 8,4 8,7 4,6 4,8 5,1
19 Netherlands 7,1 6,9 7,1 7,5 8,1 8,3 8,7 8,1 8,3 8,7 4,6 4,8 5,2
20 Poland 5,9 5,3 5,4 7,1 6,3 6,4 8,1 6,3 6,4 8,1 3,4 3,6 5,2
21 Portugal 6,4 5,9 6,1 7,1 7,0 7,2 8,2 7,0 7,2 8,2 3,8 4,0 5,0
22 Romania 6,4 5,6 6,3 7,3 6,8 7,5 8,4 6,8 7,5 8,4 3,5 4,2 5,1
23 Slovakia 5,8 5,1 5,3 6,9 6,1 6,3 8,0 6,1 6,3 8,0 3,3 3,4 5,1
24 Slovenia 6,0 5,4 5,6 6,8 6,5 6,7 7,9 6,5 6,7 7,9 3,4 3,6 4,8
25 Spain 8,1 7,8 8,1 8,5 9,3 9,6 10,0 9,3 9,6 10,0 5,0 5,3 5,7
26 Sweden 6,3 5,8 6,0 7,2 6,9 7,1 8,2 6,9 7,1 8,2 3,8 3,9 5,1
27 UK 7,2 6,8 7,0 7,8 8,0 8,2 9,0 8,0 8,2 9,0 4,7 4,9 5,7

Mean 6,5 5,9 6,3 7,3 7,1 7,4 8,5 7,1 7,4 8,5 3,8 4,2 5,2

Overall Retained earnings New equity Debt

D - 457
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 33,0 32,1 32,8 34,2 36,1 36,8 38,2 36,1 36,8 38,2 24,7 25,3 26,7
2 Belgium 31,4 30,5 31,2 32,6 34,5 35,2 36,6 34,5 35,2 36,6 23,0 23,7 25,1
3 Bulgaria 29,5 24,9 30,8 32,9 28,9 34,8 36,9 28,9 34,8 36,9 17,4 23,3 25,5
4 Cyprus 16,9 13,8 14,5 22,2 17,8 18,5 26,2 17,8 18,5 26,2 6,4 7,1 14,8
5 Czech Republic 26,5 24,9 25,6 29,1 28,9 29,6 33,1 28,9 29,6 33,1 17,5 18,2 21,6
6 Denmark 28,7 27,3 28,0 30,8 31,3 32,0 34,8 31,3 32,0 34,8 19,9 20,6 23,3
7 Estonia 24,3 16,6 26,1 30,3 20,6 30,1 34,3 20,6 30,1 34,3 9,2 18,7 22,9
8 Finland 29,1 27,6 28,3 31,4 31,6 32,3 35,4 31,6 32,3 35,4 20,2 20,9 24,0
9 France 36,8 36,1 36,7 37,7 40,1 40,8 41,7 40,1 40,8 41,7 28,6 29,3 30,2

11 Greece 32,3 31,5 32,1 33,2 35,5 36,1 37,2 35,5 36,1 37,2 24,0 24,7 25,8
12 Hungary 19,8 16,9 17,6 25,1 20,9 21,6 29,1 20,9 21,6 29,1 9,4 10,1 17,7
13 Ireland 16,4 13,3 14,0 21,9 17,3 18,0 25,9 17,3 18,0 25,9 5,9 6,5 14,4
14 Italy 33,6 32,6 33,3 35,0 36,6 37,3 39,0 36,6 37,3 39,0 25,1 25,8 27,6
15 Latvia 16,3 13,2 13,9 21,8 17,3 17,9 25,9 17,3 17,9 25,9 5,8 6,5 14,4
16 Lithuania 14,8 11,7 12,4 20,3 15,8 16,4 24,3 15,8 16,4 24,3 4,3 5,0 12,9
17 Luxembourg 28,4 27,1 27,8 30,4 31,1 31,8 34,4 31,1 31,8 34,4 19,7 20,3 23,0
18 Malta 34,1 33,3 33,9 35,0 37,3 38,0 39,0 37,3 38,0 39,0 25,8 26,5 27,6
19 Netherlands 33,7 32,8 33,5 34,8 36,8 37,5 38,8 36,8 37,5 38,8 25,4 26,1 27,3
20 Poland 19,1 16,5 17,2 23,7 20,5 21,2 27,7 20,5 21,2 27,7 9,0 9,7 16,3
21 Portugal 26,5 24,8 25,5 29,1 28,8 29,5 33,2 28,8 29,5 33,2 17,4 18,1 21,7
22 Romania 27,6 24,9 27,3 30,5 28,9 31,4 34,5 28,9 31,4 34,5 17,5 19,9 23,1
23 Slovakia 18,6 16,0 16,6 23,2 20,0 20,6 27,2 20,0 20,6 27,2 8,5 9,2 15,7
24 Slovenia 23,4 21,5 22,2 26,7 25,5 26,2 30,7 25,5 26,2 30,7 14,1 14,7 19,2
25 Spain 38,3 37,4 38,1 39,2 41,4 42,1 43,2 41,4 42,1 43,2 30,0 30,7 31,8
26 Sweden 25,1 23,2 23,9 28,2 27,2 27,9 32,2 27,2 27,9 32,2 15,8 16,5 20,7
27 UK 31,2 29,8 30,5 33,3 33,8 34,5 37,3 33,8 34,5 37,3 22,3 23,0 25,8

Mean 26,8 24,6 25,9 29,7 28,6 29,9 33,7 28,6 29,9 33,7 17,2 18,5 22,3

New equity DebtOverall Retained earnings

D - 458
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 8,0 8,4 8,4 7,2 8,4 8,4 8,5 8,4 8,4 8,5 8,4 8,4 4,6
2 Belgium 7,1 7,0 7,2 7,2 8,4 8,6 8,6 8,4 8,6 8,6 4,4 4,6 4,6
3 Bulgaria 7,8 7,5 9,5 6,3 8,4 10,4 7,3 8,4 10,4 7,3 5,8 7,8 4,6
4 Cyprus 7,1 7,8 7,8 5,7 8,4 8,4 6,4 8,4 8,4 6,4 6,6 6,6 4,6
5 Czech Republic 7,8 8,4 8,4 6,7 8,4 8,4 7,8 8,4 8,4 7,8 8,4 8,4 4,6
6 Denmark 7,1 7,2 7,2 6,9 8,4 8,4 8,1 8,4 8,4 8,1 5,0 5,0 4,6
7 Estonia 7,5 8,8 8,8 5,0 8,4 8,4 4,6 12,4 12,4 8,7 8,4 8,4 4,6
8 Finland 7,1 7,2 7,2 6,8 8,4 8,4 8,0 8,4 8,4 8,0 5,1 5,1 4,6
9 France 7,1 7,0 7,2 7,3 8,4 8,6 8,8 8,4 8,6 8,8 4,3 4,5 4,6

11 Greece 7,1 7,0 7,0 7,2 8,4 8,4 8,6 8,4 8,4 8,6 4,4 4,4 4,6
12 Hungary 7,2 7,8 7,8 6,0 8,4 8,4 6,7 8,4 8,4 6,7 6,6 6,6 4,8
13 Ireland 7,5 7,8 7,8 6,9 8,4 8,4 7,5 8,4 8,4 7,5 6,7 6,7 5,8
14 Italy 7,3 7,1 7,3 7,7 8,4 8,6 9,0 8,4 8,6 9,0 4,6 4,8 5,2
15 Latvia 7,1 7,8 7,8 5,7 8,4 8,4 6,4 8,4 8,4 6,4 6,7 6,7 4,6
16 Lithuania 7,1 7,8 7,8 5,7 8,4 8,4 6,4 8,4 8,4 6,4 6,7 6,7 4,6
17 Luxembourg 7,1 7,2 7,2 6,9 8,4 8,4 8,1 8,4 8,4 8,1 4,9 4,9 4,6
18 Malta 7,1 7,0 7,0 7,2 8,4 8,4 8,6 8,4 8,4 8,6 4,4 4,4 4,6
19 Netherlands 8,0 8,4 8,4 7,2 8,4 8,4 8,6 8,4 8,4 8,6 8,4 8,4 4,6
20 Poland 7,1 7,6 7,6 6,0 8,4 8,4 6,8 8,4 8,4 6,8 6,2 6,2 4,6
21 Portugal 7,1 7,3 7,3 6,7 8,4 8,4 7,8 8,4 8,4 7,8 5,2 5,2 4,6
22 Romania 7,3 7,3 7,9 6,6 8,4 9,0 7,6 8,4 9,0 7,6 5,4 6,0 4,6
23 Slovakia 7,6 8,4 8,4 6,0 8,4 8,4 6,8 8,4 8,4 6,8 8,4 8,4 4,6
24 Slovenia 7,8 8,4 8,4 6,5 8,4 8,4 7,5 8,4 8,4 7,5 8,4 8,4 4,6
25 Spain 7,5 7,0 7,0 8,4 8,4 8,4 9,8 8,4 8,4 9,8 4,4 4,4 5,8
26 Sweden 7,1 7,4 7,4 6,5 8,4 8,4 7,6 8,4 8,4 7,6 5,5 5,5 4,6
27 UK 7,1 7,2 7,2 6,9 8,4 8,4 8,1 8,4 8,4 8,1 5,0 5,0 4,6

Mean 7,3 7,6 7,7 6,7 8,4 8,5 7,7 8,6 8,7 7,8 6,1 6,2 4,7

Overall Retained earnings New equity Debt

D - 459
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



EATR for inbound investment
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1 Austria 38,6 39,8 39,8 36,1 39,8 39,8 40,2 39,8 39,8 40,2 39,8 39,8 28,4
2 Belgium 36,7 36,3 36,9 36,9 40,4 41,0 41,0 40,4 41,0 41,0 28,6 29,2 29,2
3 Bulgaria 43,5 42,7 47,9 39,8 45,1 50,3 42,2 45,1 50,3 42,2 38,3 43,5 35,4
4 Cyprus 35,9 37,9 37,9 31,7 39,8 39,8 33,6 39,8 39,8 33,6 34,4 34,4 28,2
5 Czech Republic 38,1 39,8 39,8 34,7 39,8 39,8 38,1 39,8 39,8 38,1 39,8 39,8 28,4
6 Denmark 35,8 36,2 36,2 35,2 39,8 39,8 38,8 39,8 39,8 38,8 29,4 29,4 28,4
7 Estonia 47,1 49,9 49,9 41,4 49,0 49,0 40,5 58,0 58,0 49,6 49,0 49,0 40,5
8 Finland 35,8 36,3 36,3 34,9 39,8 39,8 38,5 39,8 39,8 38,5 29,7 29,7 28,4
9 France 36,7 36,1 36,7 37,2 40,4 41,1 41,5 40,4 41,1 41,5 28,1 28,7 29,2

11 Greece 35,8 35,6 35,6 36,3 39,8 39,8 40,6 39,8 39,8 40,6 27,6 27,6 28,4
12 Hungary 36,1 37,9 37,9 32,6 39,8 39,8 34,6 39,8 39,8 34,6 34,3 34,3 29,1
13 Ireland 37,1 38,0 38,0 35,3 39,8 39,8 37,1 39,8 39,8 37,1 34,6 34,6 31,9
14 Italy 37,3 36,6 37,2 38,3 40,5 41,1 42,2 40,5 41,1 42,2 29,3 29,9 31,0
15 Latvia 35,9 38,0 38,0 31,8 39,8 39,8 33,6 39,8 39,8 33,6 34,6 34,6 28,4
16 Lithuania 35,9 38,0 38,0 31,8 39,8 39,8 33,6 39,8 39,8 33,6 34,6 34,6 28,4
17 Luxembourg 35,8 36,1 36,1 35,3 39,8 39,8 39,0 39,8 39,8 39,0 29,2 29,2 28,4
18 Malta 35,8 35,6 35,6 36,3 39,8 39,8 40,6 39,8 39,8 40,6 27,6 27,6 28,4
19 Netherlands 38,6 39,8 39,8 36,2 39,8 39,8 40,4 39,8 39,8 40,4 39,8 39,8 28,4
20 Poland 35,9 37,5 37,5 32,7 39,8 39,8 35,0 39,8 39,8 35,0 33,2 33,2 28,4
21 Portugal 35,9 36,5 36,5 34,6 39,8 39,8 38,0 39,8 39,8 38,0 30,3 30,3 28,4
22 Romania 38,4 38,5 40,3 36,4 41,6 43,3 39,4 41,6 43,3 39,4 32,9 34,6 30,7
23 Slovakia 37,4 39,8 39,8 32,7 39,8 39,8 35,0 39,8 39,8 35,0 39,8 39,8 28,4
24 Slovenia 37,9 39,8 39,8 34,0 39,8 39,8 37,1 39,8 39,8 37,1 39,8 39,8 28,4
25 Spain 36,4 35,6 35,6 38,2 39,8 39,8 42,4 39,8 39,8 42,4 27,6 27,6 30,2
26 Sweden 35,9 36,7 36,7 34,2 39,8 39,8 37,3 39,8 39,8 37,3 30,9 30,9 28,4
27 UK 35,8 36,2 36,2 35,2 39,8 39,8 38,8 39,8 39,8 38,8 29,4 29,4 28,4

Mean 37,3 38,1 38,5 35,4 40,5 40,9 38,4 40,9 41,2 38,8 33,6 33,9 29,6

Overall Retained earnings New equity Debt

D - 460
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,4 5,9 6,0 7,3 6,9 7,1 8,3 6,9 7,1 8,3 3,8 4,0 5,2
2 Belgium 6,5 6,2 6,4 6,9 7,5 7,7 8,1 7,5 7,7 8,1 3,9 4,1 4,6
3 Bulgaria 5,7 4,9 5,1 7,0 5,9 6,0 7,9 5,9 6,0 7,9 3,1 3,3 5,2
4 Cyprus 5,7 4,9 5,1 7,2 5,8 6,0 8,1 5,8 6,0 8,1 3,2 3,4 5,5
5 Czech Republic 6,1 5,6 5,8 7,0 6,7 6,9 8,1 6,7 6,9 8,1 3,6 3,8 4,9
6 Denmark 6,4 5,9 6,1 7,1 7,1 7,3 8,3 7,1 7,3 8,3 3,8 4,0 5,0
7 Estonia 5,9 3,9 6,3 7,6 5,0 7,4 8,7 5,0 7,4 8,7 1,9 4,3 5,6
8 Finland 6,6 6,1 6,3 7,4 7,2 7,4 8,5 7,2 7,4 8,5 4,0 4,2 5,4
9 France 7,9 7,7 7,9 8,3 9,0 9,2 9,5 9,0 9,2 9,5 5,3 5,6 5,9

11 Greece 6,4 6,1 6,3 6,9 7,3 7,5 8,1 7,3 7,5 8,1 3,8 4,0 4,7
12 Hungary 6,1 5,3 5,5 7,4 6,3 6,5 8,4 6,3 6,5 8,4 3,5 3,7 5,5
13 Ireland 6,0 5,2 5,4 7,3 6,2 6,4 8,2 6,2 6,4 8,2 3,4 3,6 5,5
14 Italy 6,7 6,4 6,6 7,2 7,7 7,9 8,4 7,7 7,9 8,4 4,0 4,2 4,8
15 Latvia 5,9 5,2 5,3 7,2 6,1 6,3 8,2 6,1 6,3 8,2 3,4 3,6 5,5
16 Lithuania 5,6 4,8 5,0 6,9 5,8 5,9 7,8 5,8 5,9 7,8 3,0 3,2 5,1
17 Luxembourg 6,4 6,0 6,2 6,9 7,1 7,3 8,1 7,1 7,3 8,1 3,8 4,0 4,8
18 Malta 7,2 6,9 7,1 7,5 8,2 8,4 8,7 8,2 8,4 8,7 4,6 4,8 5,1
19 Netherlands 6,9 6,5 6,7 7,4 7,7 7,9 8,6 7,7 7,9 8,6 4,3 4,5 5,2
20 Poland 5,9 5,3 5,4 7,1 6,3 6,4 8,1 6,3 6,4 8,1 3,4 3,6 5,2
21 Portugal 6,4 5,9 6,1 7,1 7,0 7,2 8,2 7,0 7,2 8,2 3,8 4,0 5,0
22 Romania 6,0 5,1 5,7 7,3 6,1 6,7 8,3 6,1 6,7 8,3 3,2 3,8 5,4
23 Slovakia 5,9 5,2 5,4 7,0 6,2 6,4 8,0 6,2 6,4 8,0 3,3 3,5 5,1
24 Slovenia 6,1 5,6 5,8 7,0 6,7 6,9 8,1 6,7 6,9 8,1 3,6 3,8 5,0
25 Spain 8,1 7,8 8,1 8,5 9,3 9,6 10,0 9,3 9,6 10,0 5,0 5,3 5,7
26 Sweden 6,4 5,9 6,1 7,2 7,1 7,2 8,3 7,1 7,2 8,3 3,8 4,0 5,1
27 UK 7,2 6,8 7,0 7,8 8,0 8,2 9,0 8,0 8,2 9,0 4,7 4,9 5,7
28 Croatia 5,6 5,0 5,1 6,7 6,0 6,2 7,7 6,0 6,2 7,7 3,1 3,2 4,8
29 FYROM 5,7 5,0 5,1 7,0 5,9 6,1 8,0 5,9 6,1 8,0 3,2 3,3 5,2
30 Norway 6,8 6,3 6,5 7,5 7,5 7,6 8,6 7,5 7,6 8,6 4,2 4,4 5,4
31 Switzerland 6,0 5,4 5,6 6,9 6,4 6,6 7,9 6,4 6,6 7,9 3,5 3,6 4,9
32 Turkey 6,9 6,0 7,3 7,4 7,3 8,6 8,7 7,3 8,6 8,7 3,6 4,9 5,0
33 Canada 8,7 8,2 9,0 8,9 9,5 10,4 10,2 9,5 10,4 10,2 5,7 6,5 6,3
34 Japan 9,6 8,9 10,5 9,4 10,4 12,0 10,9 10,4 12,0 10,9 6,0 7,6 6,5
35 USA 8,4 8,0 8,8 8,3 9,4 10,3 9,7 9,4 10,3 9,7 5,3 6,2 5,6

Mean 6,6 6,0 6,4 7,4 7,1 7,5 8,5 7,1 7,5 8,5 3,9 4,3 5,3

Overall Retained earnings New equity Debt
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© European Union, 2010 
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the European Commission. 
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1 Austria 24,9 23,0 23,7 28,2 27,0 27,7 32,2 27,0 27,7 32,2 15,6 16,2 20,7
2 Belgium 31,4 30,5 31,2 32,6 34,5 35,2 36,6 34,5 35,2 36,6 23,0 23,7 25,1
3 Bulgaria 15,3 12,2 12,8 20,7 16,2 16,9 24,7 16,2 16,9 24,7 4,7 5,4 13,3
4 Cyprus 12,7 9,2 9,8 19,1 13,2 13,9 23,1 13,2 13,9 23,1 1,7 2,4 11,7
5 Czech Republic 24,7 22,9 23,6 27,7 26,9 27,6 31,7 26,9 27,6 31,7 15,4 16,1 20,3
6 Denmark 27,0 25,4 26,1 29,6 29,4 30,1 33,6 29,4 30,1 33,6 18,0 18,6 22,1
7 Estonia 22,6 15,1 24,0 28,8 19,1 28,0 32,8 19,1 28,0 32,8 7,7 16,6 21,4
8 Finland 26,4 24,6 25,3 29,4 28,6 29,3 33,4 28,6 29,3 33,4 17,1 17,8 22,0
9 France 36,6 35,7 36,4 37,5 39,8 40,5 41,6 39,8 40,5 41,6 28,2 28,9 30,0

11 Greece 29,7 28,5 29,2 31,3 32,6 33,2 35,3 32,6 33,2 35,3 21,1 21,8 23,9
12 Hungary 18,7 15,7 16,4 23,9 19,7 20,4 27,9 19,7 20,4 27,9 8,2 8,9 16,5
13 Ireland 16,4 13,3 14,0 21,9 17,3 18,0 25,9 17,3 18,0 25,9 5,9 6,6 14,5
14 Italy 33,6 32,6 33,3 35,0 36,6 37,3 39,0 36,6 37,3 39,0 25,1 25,8 27,6
15 Latvia 16,3 13,2 13,9 21,8 17,3 17,9 25,9 17,3 17,9 25,9 5,8 6,5 14,4
16 Lithuania 14,8 11,7 12,4 20,3 15,8 16,4 24,3 15,8 16,4 24,3 4,3 5,0 12,9
17 Luxembourg 28,4 27,1 27,8 30,4 31,1 31,8 34,4 31,1 31,8 34,4 19,7 20,3 23,0
18 Malta 34,1 33,3 33,9 35,0 37,3 38,0 39,0 37,3 38,0 39,0 25,8 26,5 27,6
19 Netherlands 31,0 29,8 30,5 32,8 33,8 34,5 36,8 33,8 34,5 36,8 22,4 23,1 25,3
20 Poland 19,1 16,5 17,2 23,7 20,5 21,2 27,7 20,5 21,2 27,7 9,0 9,7 16,3
21 Portugal 26,5 24,8 25,5 29,1 28,8 29,5 33,2 28,8 29,5 33,2 17,4 18,1 21,7
22 Romania 20,4 16,7 19,2 25,3 20,7 23,2 29,3 20,7 23,2 29,3 9,3 11,7 17,8
23 Slovakia 18,9 16,2 16,9 23,4 20,2 20,9 27,5 20,2 20,9 27,5 8,8 9,5 16,0
24 Slovenia 24,0 22,1 22,8 27,2 26,1 26,8 31,3 26,1 26,8 31,3 14,6 15,3 19,8
25 Spain 38,3 37,4 38,1 39,2 41,4 42,1 43,2 41,4 42,1 43,2 30,0 30,7 31,8
26 Sweden 26,6 24,9 25,6 29,3 28,9 29,6 33,3 28,9 29,6 33,3 17,5 18,1 21,8
27 UK 31,2 29,8 30,5 33,3 33,8 34,5 37,3 33,8 34,5 37,3 22,3 23,0 25,8
28 Croatia 18,5 16,0 16,7 22,9 20,0 20,7 26,9 20,0 20,7 26,9 8,6 9,3 15,4
29 FYROM 15,4 12,3 13,0 20,9 16,3 17,0 24,9 16,3 17,0 24,9 4,9 5,6 13,4
30 Norway 28,3 26,7 27,4 30,9 30,7 31,4 34,9 30,7 31,4 34,9 19,3 20,0 23,4
31 Switzerland 20,8 18,7 19,4 24,4 22,7 23,4 28,4 22,7 23,4 28,4 11,3 11,9 17,0
32 Turkey 34,7 31,8 35,9 36,3 35,8 39,9 40,3 35,8 39,9 40,3 24,3 28,5 28,8
33 Canada 41,3 39,9 42,3 41,9 43,9 46,3 45,9 43,9 46,3 45,9 32,4 34,8 34,4
34 Japan 47,8 46,0 50,2 47,3 50,0 54,2 51,3 50,0 54,2 51,3 38,5 42,7 39,8
35 USA 42,4 41,3 43,8 42,1 45,3 47,8 46,2 45,3 47,8 46,2 33,9 36,3 34,7

Mean 26,4 24,3 25,5 29,5 28,3 29,6 33,5 28,3 29,6 33,5 16,8 18,1 22,1

New equity DebtOverall Retained earnings
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© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
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1 Austria 7,1 7,4 7,4 6,5 8,4 8,4 7,5 8,4 8,4 7,5 5,5 5,5 4,6
2 Belgium 7,1 7,0 7,2 7,2 8,4 8,6 8,6 8,4 8,6 8,6 4,4 4,6 4,6
3 Bulgaria 7,8 7,7 9,7 5,9 8,4 10,4 6,7 8,4 10,4 6,7 6,4 8,4 4,6
4 Cyprus 7,1 8,0 8,0 5,3 8,4 8,4 5,8 8,4 8,4 5,8 7,1 7,1 4,5
5 Czech Republic 7,8 8,4 8,4 6,6 8,4 8,4 7,6 8,4 8,4 7,6 8,4 8,4 4,6
6 Denmark 7,1 7,3 7,3 6,7 8,4 8,4 7,8 8,4 8,4 7,8 5,2 5,2 4,6
7 Estonia 7,5 8,8 8,8 5,0 8,4 8,4 4,6 12,0 12,0 8,3 8,4 8,4 4,6
8 Finland 7,1 7,4 7,4 6,6 8,4 8,4 7,6 8,4 8,4 7,6 5,4 5,4 4,6
9 France 7,1 7,0 7,2 7,3 8,4 8,6 8,7 8,4 8,6 8,7 4,3 4,5 4,6

11 Greece 7,1 7,1 7,1 7,0 8,4 8,4 8,3 8,4 8,4 8,3 4,7 4,7 4,6
12 Hungary 7,2 7,8 7,8 6,0 8,4 8,4 6,7 8,4 8,4 6,7 6,6 6,6 4,8
13 Ireland 7,5 7,8 7,8 6,9 8,4 8,4 7,5 8,4 8,4 7,5 6,7 6,7 5,8
14 Italy 7,3 7,1 7,3 7,7 8,4 8,6 9,0 8,4 8,6 9,0 4,6 4,8 5,2
15 Latvia 7,1 7,8 7,8 5,7 8,4 8,4 6,4 8,4 8,4 6,4 6,7 6,7 4,6
16 Lithuania 7,1 7,8 7,8 5,7 8,4 8,4 6,4 8,4 8,4 6,4 6,7 6,7 4,6
17 Luxembourg 7,1 7,2 7,2 6,9 8,4 8,4 8,1 8,4 8,4 8,1 4,9 4,9 4,6
18 Malta 7,1 7,0 7,0 7,2 8,4 8,4 8,6 8,4 8,4 8,6 4,4 4,4 4,6
19 Netherlands 7,9 8,4 8,4 7,0 8,4 8,4 8,2 8,4 8,4 8,2 8,4 8,4 4,6
20 Poland 7,1 7,6 7,6 6,0 8,4 8,4 6,8 8,4 8,4 6,8 6,2 6,2 4,6
21 Portugal 7,1 7,3 7,3 6,7 8,4 8,4 7,8 8,4 8,4 7,8 5,2 5,2 4,6
22 Romania 7,3 7,7 8,3 5,9 8,4 9,0 6,6 8,4 9,0 6,6 6,5 7,1 4,6
23 Slovakia 7,6 8,4 8,4 6,0 8,4 8,4 6,8 8,4 8,4 6,8 8,4 8,4 4,6
24 Slovenia 7,8 8,4 8,4 6,5 8,4 8,4 7,5 8,4 8,4 7,5 8,4 8,4 4,6
25 Spain 7,5 7,0 7,0 8,4 8,4 8,4 9,8 8,4 8,4 9,8 4,4 4,4 5,8
26 Sweden 7,1 7,3 7,3 6,7 8,4 8,4 7,8 8,4 8,4 7,8 5,3 5,3 4,6
27 UK 7,1 7,2 7,2 6,9 8,4 8,4 8,1 8,4 8,4 8,1 5,0 5,0 4,6
28 Croatia 7,8 7,5 9,5 6,4 8,4 10,4 7,3 8,4 10,4 7,3 5,7 7,7 4,6
29 FYROM 7,8 7,7 9,7 5,9 8,4 10,4 6,7 8,4 10,4 6,7 6,4 8,4 4,6
30 Norway 7,1 7,3 7,3 6,7 8,4 8,4 7,8 8,4 8,4 7,8 5,2 5,2 4,6
31 Switzerland 7,1 7,5 7,5 6,2 8,4 8,4 7,1 8,4 8,4 7,1 6,0 6,0 4,6
32 Turkey 7,8 7,0 9,0 7,3 8,4 10,4 8,7 8,4 10,4 8,7 4,3 6,4 4,6
33 Canada 7,1 6,9 7,5 7,0 8,4 9,0 8,5 8,4 9,0 8,5 4,0 4,6 4,1
34 Japan 7,7 6,5 8,5 8,2 8,4 10,4 10,1 8,4 10,4 10,1 2,9 5,0 4,7
35 USA 7,1 6,7 7,3 7,2 8,4 9,0 8,9 8,4 9,0 8,9 3,6 4,2 4,0

Mean 7,3 7,5 7,9 6,6 8,4 8,8 7,7 8,5 8,9 7,8 5,8 6,1 4,7

Overall Retained earnings New equity Debt
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© European Union, 2010 
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1 Austria 35,9 36,8 36,8 34,0 39,8 39,8 37,1 39,8 39,8 37,1 31,1 31,1 28,4
2 Belgium 36,7 36,3 36,9 36,9 40,4 41,0 41,0 40,4 41,0 41,0 28,6 29,2 29,2
3 Bulgaria 43,5 43,3 48,5 38,8 45,1 50,3 40,6 45,1 50,3 40,6 39,9 45,1 35,4
4 Cyprus 35,8 38,5 38,5 30,5 39,8 39,8 31,9 39,8 39,8 31,9 36,0 36,0 28,0
5 Czech Republic 38,0 39,8 39,8 34,3 39,8 39,8 37,4 39,8 39,8 37,4 39,8 39,8 28,4
6 Denmark 35,9 36,4 36,4 34,7 39,8 39,8 38,1 39,8 39,8 38,1 30,1 30,1 28,4
7 Estonia 46,2 49,1 49,1 40,4 48,3 48,3 39,6 56,6 56,6 47,9 48,3 48,3 39,6
8 Finland 35,9 36,7 36,7 34,3 39,8 39,8 37,4 39,8 39,8 37,4 30,8 30,8 28,4
9 France 36,7 36,2 36,8 37,1 40,4 41,0 41,4 40,4 41,0 41,4 28,3 28,9 29,2

11 Greece 35,8 35,9 35,9 35,6 39,8 39,8 39,5 39,8 39,8 39,5 28,7 28,7 28,4
12 Hungary 36,1 37,9 37,9 32,6 39,8 39,8 34,6 39,8 39,8 34,6 34,3 34,3 29,0
13 Ireland 37,1 38,0 38,0 35,3 39,8 39,8 37,1 39,8 39,8 37,1 34,6 34,6 31,9
14 Italy 37,3 36,6 37,2 38,3 40,5 41,1 42,2 40,5 41,1 42,2 29,3 29,9 31,0
15 Latvia 35,9 38,0 38,0 31,8 39,8 39,8 33,6 39,8 39,8 33,6 34,6 34,6 28,4
16 Lithuania 35,9 38,0 38,0 31,8 39,8 39,8 33,6 39,8 39,8 33,6 34,6 34,6 28,4
17 Luxembourg 35,8 36,1 36,1 35,3 39,8 39,8 39,0 39,8 39,8 39,0 29,2 29,2 28,4
18 Malta 35,8 35,6 35,6 36,3 39,8 39,8 40,6 39,8 39,8 40,6 27,6 27,6 28,4
19 Netherlands 38,4 39,8 39,8 35,5 39,8 39,8 39,4 39,8 39,8 39,4 39,8 39,8 28,4
20 Poland 35,9 37,5 37,5 32,7 39,8 39,8 35,0 39,8 39,8 35,0 33,2 33,2 28,4
21 Portugal 35,9 36,5 36,5 34,6 39,8 39,8 38,0 39,8 39,8 38,0 30,3 30,3 28,4
22 Romania 38,4 39,6 41,4 34,3 41,6 43,3 36,3 41,6 43,3 36,3 36,0 37,8 30,7
23 Slovakia 37,4 39,8 39,8 32,7 39,8 39,8 35,0 39,8 39,8 35,0 39,8 39,8 28,4
24 Slovenia 37,9 39,8 39,8 34,0 39,8 39,8 37,1 39,8 39,8 37,1 39,8 39,8 28,4
25 Spain 36,4 35,6 35,6 38,2 39,8 39,8 42,4 39,8 39,8 42,4 27,6 27,6 30,2
26 Sweden 35,9 36,5 36,5 34,6 39,8 39,8 37,9 39,8 39,8 37,9 30,3 30,3 28,4
27 UK 35,8 36,2 36,2 35,2 39,8 39,8 38,8 39,8 39,8 38,8 29,4 29,4 28,4
28 Croatia 43,5 42,7 47,9 39,9 45,1 50,3 42,3 45,1 50,3 42,3 38,1 43,4 35,4
29 FYROM 43,5 43,3 48,5 38,8 45,1 50,3 40,6 45,1 50,3 40,6 39,9 45,1 35,4
30 Norway 35,9 36,4 36,4 34,7 39,8 39,8 38,1 39,8 39,8 38,1 30,1 30,1 28,4
31 Switzerland 35,9 37,2 37,2 33,2 39,8 39,8 35,8 39,8 39,8 35,8 32,4 32,4 28,4
32 Turkey 43,4 41,4 46,7 42,2 45,1 50,3 45,8 45,1 50,3 45,8 34,7 39,9 35,4
33 Canada 37,9 37,2 38,9 37,5 41,6 43,3 41,9 41,6 43,3 41,9 29,0 30,7 29,3
34 Japan 43,4 40,2 45,4 44,6 45,1 50,3 49,6 45,1 50,3 49,6 31,0 36,2 35,5
35 USA 37,8 36,7 38,5 38,1 41,6 43,3 42,9 41,6 43,3 42,9 27,7 29,5 29,0

Mean 37,9 38,4 39,4 35,8 41,1 42,0 38,9 41,3 42,3 39,1 33,4 34,4 30,1

Overall Retained earnings New equity Debt
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1 Austria 6,4 5,9 6,0 7,3 6,9 7,1 8,3 6,9 7,1 8,3 3,8 4,0 5,2
2 Belgium 5,3 4,4 4,7 6,9 5,7 5,9 8,1 5,7 5,9 8,1 2,1 2,3 4,6
3 Bulgaria 5,7 4,9 5,1 7,0 5,9 6,0 7,9 5,9 6,0 7,9 3,1 3,3 5,2
4 Cyprus 5,7 4,9 5,1 7,2 5,8 6,0 8,1 5,8 6,0 8,1 3,2 3,4 5,5
5 Czech Republic 6,0 5,5 5,7 7,0 6,6 6,7 8,0 6,6 6,7 8,0 3,5 3,7 5,0
6 Denmark 6,4 5,9 6,1 7,1 7,1 7,3 8,3 7,1 7,3 8,3 3,8 4,0 5,0
7 Estonia 5,9 3,9 6,2 7,6 5,0 7,3 8,6 5,0 7,3 8,6 2,0 4,2 5,6
8 Finland 6,6 6,1 6,3 7,4 7,2 7,4 8,5 7,2 7,4 8,5 4,0 4,2 5,4
9 France 7,9 7,6 7,9 8,3 8,9 9,1 9,5 8,9 9,1 9,5 5,3 5,5 5,9

11 Greece 6,2 5,8 6,0 6,9 7,0 7,2 8,1 7,0 7,2 8,1 3,7 3,9 4,8
12 Hungary 6,0 5,3 5,5 7,3 6,3 6,4 8,3 6,3 6,4 8,3 3,5 3,6 5,5
13 Ireland 6,0 5,2 5,4 7,3 6,2 6,4 8,2 6,2 6,4 8,2 3,4 3,6 5,5
14 Italy 6,7 6,4 6,6 7,2 7,7 7,9 8,4 7,7 7,9 8,4 4,0 4,2 4,8
15 Latvia 5,9 5,2 5,3 7,2 6,1 6,3 8,2 6,1 6,3 8,2 3,4 3,6 5,5
16 Lithuania 5,7 5,0 5,2 6,8 6,0 6,2 7,8 6,0 6,2 7,8 3,1 3,3 4,9
17 Luxembourg 6,3 5,9 6,1 6,9 7,1 7,3 8,1 7,1 7,3 8,1 3,7 3,9 4,8
18 Malta 7,2 6,9 7,1 7,5 8,2 8,4 8,7 8,2 8,4 8,7 4,6 4,8 5,1
19 Netherlands 6,8 6,3 6,5 7,4 7,5 7,7 8,5 7,5 7,7 8,5 4,2 4,4 5,2
20 Poland 5,9 5,3 5,4 7,1 6,3 6,4 8,1 6,3 6,4 8,1 3,4 3,6 5,2
21 Portugal 6,4 5,9 6,1 7,1 7,0 7,2 8,2 7,0 7,2 8,2 3,8 4,0 5,0
22 Romania 6,0 5,1 5,7 7,3 6,1 6,7 8,3 6,1 6,7 8,3 3,2 3,8 5,4
23 Slovakia 5,9 5,2 5,4 7,0 6,2 6,4 8,0 6,2 6,4 8,0 3,3 3,5 5,1
24 Slovenia 6,2 5,7 5,9 7,1 6,8 6,9 8,2 6,8 6,9 8,2 3,6 3,8 5,1
25 Spain 8,1 7,8 8,1 8,5 9,3 9,6 10,0 9,3 9,6 10,0 5,0 5,3 5,7
26 Sweden 6,4 5,9 6,1 7,2 7,1 7,2 8,3 7,1 7,2 8,3 3,8 4,0 5,1
27 UK 7,2 6,8 7,0 7,8 8,0 8,2 9,0 8,0 8,2 9,0 4,6 4,8 5,6
28 Croatia 5,6 5,0 5,1 6,7 6,0 6,2 7,7 6,0 6,2 7,7 3,1 3,2 4,8
29 FYROM 6,2 4,8 6,5 7,4 5,9 7,6 8,6 5,9 7,6 8,6 2,7 4,3 5,3
30 Norway 6,8 6,3 6,5 7,5 7,5 7,6 8,6 7,5 7,6 8,6 4,2 4,4 5,4
31 Switzerland 6,0 5,4 5,6 6,9 6,4 6,6 7,9 6,4 6,6 7,9 3,5 3,6 4,9
32 Turkey 6,3 5,2 6,4 7,4 6,3 7,5 8,5 6,3 7,5 8,5 3,1 4,3 5,2
33 Canada 8,6 8,1 8,9 8,7 9,4 10,2 10,1 9,4 10,2 10,1 5,5 6,4 6,2
34 Japan 9,6 8,9 10,5 9,4 10,4 12,0 10,9 10,4 12,0 10,9 6,0 7,6 6,5
35 USA 8,4 8,0 8,8 8,3 9,4 10,3 9,7 9,4 10,3 9,7 5,3 6,2 5,6

Mean 6,5 5,9 6,3 7,4 7,0 7,4 8,5 7,0 7,4 8,5 3,8 4,2 5,3

Overall Retained earnings New equity Debt
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1 Austria 24,9 23,0 23,7 28,2 27,0 27,7 32,2 27,0 27,7 32,2 15,6 16,2 20,7
2 Belgium 27,5 24,7 25,3 32,5 28,7 29,4 36,5 28,7 29,4 36,5 17,2 17,9 25,1
3 Bulgaria 15,3 12,2 12,8 20,7 16,2 16,9 24,7 16,2 16,9 24,7 4,7 5,4 13,3
4 Cyprus 12,7 9,2 9,8 19,1 13,2 13,9 23,1 13,2 13,9 23,1 1,7 2,4 11,7
5 Czech Republic 23,0 20,9 21,6 26,4 24,9 25,6 30,4 24,9 25,6 30,4 13,5 14,2 19,0
6 Denmark 27,0 25,4 26,1 29,6 29,4 30,1 33,6 29,4 30,1 33,6 18,0 18,6 22,1
7 Estonia 21,8 14,4 22,9 28,1 18,4 26,9 32,1 18,4 26,9 32,1 6,9 15,5 20,6
8 Finland 26,4 24,6 25,3 29,4 28,6 29,3 33,4 28,6 29,3 33,4 17,1 17,8 22,0
9 France 36,2 35,3 36,0 37,2 39,3 40,0 41,3 39,3 40,0 41,3 27,8 28,5 29,8

11 Greece 27,1 25,6 26,3 29,4 29,6 30,3 33,4 29,6 30,3 33,4 18,2 18,9 22,0
12 Hungary 18,3 15,3 16,0 23,6 19,3 20,0 27,6 19,3 20,0 27,6 7,9 8,6 16,1
13 Ireland 16,4 13,3 14,0 21,9 17,3 18,0 25,9 17,3 18,0 25,9 5,9 6,6 14,5
14 Italy 33,6 32,6 33,3 35,0 36,6 37,3 39,0 36,6 37,3 39,0 25,1 25,8 27,6
15 Latvia 16,3 13,2 13,9 21,8 17,3 17,9 25,9 17,3 17,9 25,9 5,8 6,5 14,4
16 Lithuania 18,1 15,4 16,1 22,6 19,4 20,1 26,6 19,4 20,1 26,6 8,0 8,7 15,2
17 Luxembourg 27,8 26,4 27,1 30,0 30,4 31,1 34,0 30,4 31,1 34,0 18,9 19,6 22,5
18 Malta 34,1 33,3 33,9 35,0 37,3 38,0 39,0 37,3 38,0 39,0 25,8 26,5 27,6
19 Netherlands 29,3 27,9 28,6 31,5 31,9 32,6 35,5 31,9 32,6 35,5 20,4 21,1 24,0
20 Poland 19,1 16,5 17,2 23,7 20,5 21,2 27,7 20,5 21,2 27,7 9,0 9,7 16,3
21 Portugal 26,5 24,8 25,5 29,1 28,8 29,5 33,2 28,8 29,5 33,2 17,4 18,1 21,7
22 Romania 20,4 16,7 19,2 25,3 20,7 23,2 29,3 20,7 23,2 29,3 9,3 11,7 17,8
23 Slovakia 18,9 16,2 16,9 23,4 20,2 20,9 27,5 20,2 20,9 27,5 8,8 9,5 16,0
24 Slovenia 24,3 22,3 23,0 27,5 26,3 27,0 31,5 26,3 27,0 31,5 14,9 15,6 20,1
25 Spain 38,3 37,4 38,1 39,2 41,4 42,1 43,2 41,4 42,1 43,2 30,0 30,7 31,8
26 Sweden 26,6 24,9 25,6 29,3 28,9 29,6 33,3 28,9 29,6 33,3 17,5 18,1 21,8
27 UK 31,1 29,7 30,4 33,2 33,7 34,4 37,2 33,7 34,4 37,2 22,2 22,9 25,7
28 Croatia 18,5 16,0 16,7 22,9 20,0 20,7 26,9 20,0 20,7 26,9 8,6 9,3 15,4
29 FYROM 26,4 21,3 27,2 30,6 25,3 31,2 34,6 25,3 31,2 34,6 13,8 19,8 23,2
30 Norway 28,3 26,7 27,4 30,9 30,7 31,4 34,9 30,7 31,4 34,9 19,3 20,0 23,4
31 Switzerland 20,8 18,7 19,4 24,4 22,7 23,4 28,4 22,7 23,4 28,4 11,3 11,9 17,0
32 Turkey 26,8 22,9 27,1 30,5 26,9 31,1 34,5 26,9 31,1 34,5 15,5 19,6 23,0
33 Canada 41,0 39,5 42,0 41,6 43,6 46,0 45,6 43,6 46,0 45,6 32,1 34,5 34,1
34 Japan 47,8 46,0 50,2 47,3 50,0 54,2 51,3 50,0 54,2 51,3 38,5 42,7 39,8
35 USA 42,4 41,3 43,8 42,1 45,3 47,8 46,2 45,3 47,8 46,2 33,9 36,3 34,7

Mean 26,3 23,9 25,4 29,5 27,9 29,4 33,5 27,9 29,4 33,5 16,5 17,9 22,1

New equity DebtOverall Retained earnings
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1 Austria 7,0 7,3 7,3 6,4 8,3 8,3 7,4 8,3 8,3 7,4 5,4 5,4 4,5
2 Belgium 6,1 6,0 6,2 6,2 6,9 7,1 7,1 6,9 7,1 7,1 4,3 4,5 4,5
3 Bulgaria 7,7 7,6 9,6 5,8 8,3 10,3 6,5 8,3 10,3 6,5 6,3 8,3 4,5
4 Cyprus 7,0 7,8 7,8 5,2 8,3 8,3 5,7 8,3 8,3 5,7 7,0 7,0 4,4
5 Czech Republic 7,6 8,3 8,3 6,3 8,3 8,3 7,3 8,3 8,3 7,3 8,3 8,3 4,5
6 Denmark 7,0 7,2 7,2 6,6 8,3 8,3 7,7 8,3 8,3 7,7 5,1 5,1 4,5
7 Estonia 7,4 8,6 8,6 4,9 8,3 8,3 4,5 11,7 11,7 7,9 8,3 8,3 4,5
8 Finland 7,0 7,2 7,2 6,5 8,3 8,3 7,5 8,3 8,3 7,5 5,3 5,3 4,5
9 France 7,0 6,9 7,1 7,1 8,3 8,5 8,5 8,3 8,5 8,5 4,3 4,5 4,5

11 Greece 7,0 7,1 7,1 6,7 8,3 8,3 7,8 8,3 8,3 7,8 5,0 5,0 4,5
12 Hungary 7,1 7,7 7,7 5,9 8,3 8,3 6,5 8,3 8,3 6,5 6,5 6,5 4,7
13 Ireland 7,4 7,7 7,7 6,8 8,3 8,3 7,4 8,3 8,3 7,4 6,6 6,6 5,7
14 Italy 7,2 7,0 7,2 7,6 8,3 8,5 8,9 8,3 8,5 8,9 4,5 4,7 5,1
15 Latvia 7,0 7,7 7,7 5,6 8,3 8,3 6,2 8,3 8,3 6,2 6,6 6,6 4,5
16 Lithuania 7,0 7,5 7,5 5,9 8,3 8,3 6,7 8,3 8,3 6,7 6,1 6,1 4,5
17 Luxembourg 7,0 7,1 7,1 6,7 8,3 8,3 7,9 8,3 8,3 7,9 4,9 4,9 4,5
18 Malta 7,0 6,9 6,9 7,1 8,3 8,3 8,5 8,3 8,3 8,5 4,3 4,3 4,5
19 Netherlands 7,8 8,3 8,3 6,7 8,3 8,3 7,9 8,3 8,3 7,9 8,3 8,3 4,5
20 Poland 7,0 7,5 7,5 5,9 8,3 8,3 6,7 8,3 8,3 6,7 6,1 6,1 4,5
21 Portugal 7,0 7,2 7,2 6,6 8,3 8,3 7,7 8,3 8,3 7,7 5,1 5,1 4,5
22 Romania 7,2 7,6 8,2 5,8 8,3 8,9 6,5 8,3 8,9 6,5 6,4 7,0 4,5
23 Slovakia 7,5 8,3 8,3 5,9 8,3 8,3 6,7 8,3 8,3 6,7 8,3 8,3 4,5
24 Slovenia 7,7 8,3 8,3 6,4 8,3 8,3 7,4 8,3 8,3 7,4 8,3 8,3 4,5
25 Spain 7,4 6,9 6,9 8,3 8,3 8,3 9,7 8,3 8,3 9,7 4,3 4,3 5,7
26 Sweden 7,0 7,2 7,2 6,6 8,3 8,3 7,7 8,3 8,3 7,7 5,2 5,2 4,5
27 UK 7,0 7,1 7,1 6,8 8,3 8,3 8,0 8,3 8,3 8,0 4,8 4,8 4,5
28 Croatia 7,7 7,3 9,4 6,3 8,3 10,3 7,2 8,3 10,3 7,2 5,6 7,6 4,5
29 FYROM 7,7 7,6 9,6 5,8 8,3 10,3 6,5 8,3 10,3 6,5 6,3 8,3 4,5
30 Norway 7,0 7,2 7,2 6,6 8,3 8,3 7,7 8,3 8,3 7,7 5,1 5,1 4,5
31 Switzerland 7,0 7,4 7,4 6,1 8,3 8,3 7,0 8,3 8,3 7,0 5,8 5,8 4,5
32 Turkey 7,7 7,3 9,4 6,3 8,3 10,3 7,2 8,3 10,3 7,2 5,6 7,6 4,5
33 Canada 7,0 6,8 7,4 6,9 8,3 8,9 8,4 8,3 8,9 8,4 3,9 4,5 4,0
34 Japan 7,6 6,4 8,4 8,1 8,3 10,3 10,0 8,3 10,3 10,0 2,8 4,8 4,6
35 USA 7,0 6,6 7,2 7,1 8,3 8,9 8,7 8,3 8,9 8,7 3,5 4,1 3,9

Mean 7,2 7,4 7,7 6,5 8,3 8,6 7,5 8,4 8,7 7,6 5,7 6,1 4,6

Overall Retained earnings New equity Debt
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1 Austria 35,5 36,4 36,4 33,7 39,5 39,5 36,8 39,5 39,5 36,8 30,8 30,8 28,0
2 Belgium 33,7 33,3 33,9 33,9 36,0 36,6 36,6 36,0 36,6 36,6 28,3 28,9 28,8
3 Bulgaria 43,2 43,0 48,2 38,5 44,8 50,0 40,3 44,8 50,0 40,3 39,6 44,8 35,1
4 Cyprus 35,5 38,2 38,2 30,2 39,5 39,5 31,5 39,5 39,5 31,5 35,7 35,7 27,7
5 Czech Republic 37,5 39,5 39,5 33,5 39,5 39,5 36,4 39,5 39,5 36,4 39,5 39,5 28,0
6 Denmark 35,5 36,1 36,1 34,4 39,5 39,5 37,8 39,5 39,5 37,8 29,7 29,7 28,0
7 Estonia 45,5 48,5 48,5 39,6 47,7 47,7 38,8 55,7 55,7 46,9 47,7 47,7 38,8
8 Finland 35,5 36,3 36,3 33,9 39,5 39,5 37,1 39,5 39,5 37,1 30,4 30,4 28,0
9 France 36,4 35,9 36,5 36,7 40,1 40,7 40,8 40,1 40,7 40,8 28,1 28,7 28,9

11 Greece 35,5 36,0 36,0 34,6 39,5 39,5 38,1 39,5 39,5 38,1 29,4 29,4 28,0
12 Hungary 35,8 37,6 37,6 32,2 39,5 39,5 34,2 39,5 39,5 34,2 34,0 34,0 28,7
13 Ireland 36,8 37,7 37,7 34,9 39,5 39,5 36,8 39,5 39,5 36,8 34,3 34,3 31,5
14 Italy 37,0 36,2 36,9 38,0 40,2 40,8 41,9 40,2 40,8 41,9 28,9 29,6 30,7
15 Latvia 35,6 37,7 37,7 31,4 39,5 39,5 33,3 39,5 39,5 33,3 34,3 34,3 28,0
16 Lithuania 35,6 37,2 37,2 32,3 39,5 39,5 34,7 39,5 39,5 34,7 32,9 32,9 28,0
17 Luxembourg 35,5 35,9 35,9 34,8 39,5 39,5 38,4 39,5 39,5 38,4 29,2 29,2 28,0
18 Malta 35,5 35,2 35,2 36,0 39,5 39,5 40,2 39,5 39,5 40,2 27,3 27,3 28,0
19 Netherlands 37,9 39,5 39,5 34,7 39,5 39,5 38,4 39,5 39,5 38,4 39,5 39,5 28,0
20 Poland 35,6 37,2 37,2 32,3 39,5 39,5 34,7 39,5 39,5 34,7 32,9 32,9 28,0
21 Portugal 35,5 36,1 36,1 34,3 39,5 39,5 37,6 39,5 39,5 37,6 29,9 29,9 28,0
22 Romania 38,1 39,3 41,1 34,0 41,3 43,0 36,0 41,3 43,0 36,0 35,7 37,4 30,4
23 Slovakia 37,1 39,5 39,5 32,3 39,5 39,5 34,7 39,5 39,5 34,7 39,5 39,5 28,0
24 Slovenia 37,6 39,5 39,5 33,7 39,5 39,5 36,8 39,5 39,5 36,8 39,5 39,5 28,0
25 Spain 36,1 35,2 35,2 37,8 39,5 39,5 42,1 39,5 39,5 42,1 27,3 27,3 29,9
26 Sweden 35,5 36,2 36,2 34,2 39,5 39,5 37,6 39,5 39,5 37,6 30,0 30,0 28,0
27 UK 35,5 35,8 35,8 34,8 39,5 39,5 38,5 39,5 39,5 38,5 29,0 29,0 28,0
28 Croatia 43,2 42,4 47,6 39,6 44,8 50,0 42,1 44,8 50,0 42,1 37,9 43,1 35,1
29 FYROM 43,2 43,0 48,2 38,5 44,8 50,0 40,3 44,8 50,0 40,3 39,6 44,8 35,1
30 Norway 35,5 36,1 36,1 34,4 39,5 39,5 37,8 39,5 39,5 37,8 29,7 29,7 28,0
31 Switzerland 35,6 36,9 36,9 32,9 39,5 39,5 35,5 39,5 39,5 35,5 32,1 32,1 28,0
32 Turkey 43,2 42,4 47,6 39,6 44,8 50,0 42,1 44,8 50,0 42,1 37,9 43,1 35,1
33 Canada 37,6 36,9 38,6 37,2 41,3 43,0 41,6 41,3 43,0 41,6 28,7 30,4 29,0
34 Japan 43,1 39,9 45,1 44,4 44,8 50,0 49,3 44,8 50,0 49,3 30,7 35,9 35,2
35 USA 37,4 36,4 38,2 37,7 41,3 43,0 42,6 41,3 43,0 42,6 27,4 29,2 28,7

Mean 37,4 38,0 39,0 35,3 40,6 41,6 38,3 40,8 41,8 38,5 33,2 34,1 29,8

Overall Retained earnings New equity Debt
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1 Austria 6,4 5,9 6,0 7,3 6,9 7,1 8,3 6,9 7,1 8,3 3,8 4,0 5,2
2 Belgium 5,2 4,3 4,5 6,9 5,5 5,7 8,1 5,5 5,7 8,1 2,0 2,2 4,6
3 Bulgaria 5,5 4,7 4,8 7,0 5,6 5,7 7,9 5,6 5,7 7,9 3,0 3,1 5,3
4 Cyprus 5,7 4,9 5,1 7,2 5,8 6,0 8,1 5,8 6,0 8,1 3,2 3,4 5,5
5 Czech Republic 6,0 5,5 5,7 7,0 6,6 6,7 8,0 6,6 6,7 8,0 3,5 3,7 5,0
6 Denmark 6,3 5,7 5,9 7,1 6,8 7,0 8,2 6,8 7,0 8,2 3,7 3,9 5,1
7 Estonia 5,9 4,0 6,1 7,5 5,0 7,1 8,6 5,0 7,1 8,6 2,0 4,2 5,6
8 Finland 6,6 6,1 6,3 7,4 7,2 7,4 8,5 7,2 7,4 8,5 4,0 4,2 5,4
9 France 8,0 7,7 7,9 8,3 9,0 9,2 9,6 9,0 9,2 9,6 5,4 5,6 6,0

11 Greece 6,0 5,5 5,7 6,9 6,6 6,8 8,0 6,6 6,8 8,0 3,5 3,7 4,9
12 Hungary 6,1 5,5 5,7 7,3 6,5 6,7 8,3 6,5 6,7 8,3 3,6 3,7 5,4
13 Ireland 6,0 5,2 5,4 7,3 6,2 6,4 8,2 6,2 6,4 8,2 3,4 3,6 5,5
14 Italy 6,7 6,4 6,6 7,2 7,7 7,9 8,4 7,7 7,9 8,4 4,0 4,2 4,8
15 Latvia 5,9 5,2 5,3 7,2 6,1 6,3 8,2 6,1 6,3 8,2 3,4 3,6 5,5
16 Lithuania 5,6 4,9 5,1 6,8 5,9 6,1 7,8 5,9 6,1 7,8 3,1 3,3 5,0
17 Luxembourg 6,3 5,9 6,1 6,9 7,1 7,3 8,1 7,1 7,3 8,1 3,7 3,9 4,8
18 Malta 7,2 6,9 7,1 7,5 8,2 8,4 8,7 8,2 8,4 8,7 4,6 4,8 5,1
19 Netherlands 6,5 6,0 6,1 7,3 7,1 7,2 8,4 7,1 7,2 8,4 3,9 4,1 5,3
20 Poland 6,0 5,4 5,5 7,2 6,4 6,5 8,2 6,4 6,5 8,2 3,5 3,7 5,3
21 Portugal 6,3 5,8 6,0 7,1 6,9 7,1 8,2 6,9 7,1 8,2 3,7 3,9 5,0
22 Romania 5,9 5,2 5,3 7,2 6,1 6,3 8,1 6,1 6,3 8,1 3,4 3,5 5,4
23 Slovakia 5,9 5,2 5,4 7,0 6,2 6,4 8,0 6,2 6,4 8,0 3,3 3,5 5,1
24 Slovenia 6,2 5,6 5,8 7,2 6,7 6,9 8,2 6,7 6,9 8,2 3,7 3,8 5,2
25 Spain 7,9 7,5 7,8 8,4 8,9 9,2 9,8 8,9 9,2 9,8 4,8 5,1 5,7
26 Sweden 6,4 5,9 6,1 7,2 7,1 7,2 8,3 7,1 7,2 8,3 3,8 4,0 5,1
27 UK 7,2 6,8 7,0 7,8 8,0 8,2 9,0 8,0 8,2 9,0 4,6 4,8 5,7
28 Croatia 5,6 5,0 5,1 6,7 6,0 6,2 7,7 6,0 6,2 7,7 3,1 3,2 4,8
29 FYROM 6,0 4,6 5,9 7,3 5,7 7,0 8,4 5,7 7,0 8,4 2,7 4,0 5,4
30 Norway 6,8 6,3 6,5 7,5 7,5 7,6 8,6 7,5 7,6 8,6 4,2 4,4 5,4
31 Switzerland 6,0 5,4 5,6 6,9 6,4 6,6 7,9 6,4 6,6 7,9 3,5 3,6 4,9
32 Turkey 6,5 5,1 6,9 7,5 6,3 8,1 8,7 6,3 8,1 8,7 2,9 4,7 5,3
33 Canada 8,3 7,8 8,6 8,5 9,2 10,0 9,8 9,2 10,0 9,8 5,3 6,1 6,0
34 Japan 9,4 8,7 10,4 9,2 10,3 11,9 10,8 10,3 11,9 10,8 5,9 7,5 6,4
35 USA 8,0 7,9 8,1 8,1 9,3 9,5 9,4 9,3 9,5 9,4 5,4 5,7 5,6

Mean 6,5 5,8 6,2 7,4 7,0 7,3 8,5 7,0 7,3 8,5 3,8 4,1 5,3

Overall Retained earnings New equity Debt
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1 Austria 24,9 23,0 23,7 28,2 27,0 27,7 32,2 27,0 27,7 32,2 15,6 16,2 20,7
2 Belgium 27,2 24,2 24,8 32,6 28,2 28,9 36,6 28,2 28,9 36,6 16,7 17,4 25,1
3 Bulgaria 11,0 7,3 8,0 17,6 11,3 12,0 21,6 11,3 12,0 21,6 -0,1 0,6 10,2
4 Cyprus 12,7 9,2 9,8 19,1 13,2 13,9 23,1 13,2 13,9 23,1 1,7 2,4 11,7
5 Czech Republic 23,0 20,9 21,6 26,4 24,9 25,6 30,4 24,9 25,6 30,4 13,5 14,2 19,0
6 Denmark 24,5 22,5 23,2 27,7 26,5 27,2 31,7 26,5 27,2 31,7 15,1 15,8 20,3
7 Estonia 20,9 13,6 21,8 27,3 17,7 25,8 31,3 17,7 25,8 31,3 6,2 14,4 19,9
8 Finland 26,4 24,6 25,3 29,4 28,6 29,3 33,4 28,6 29,3 33,4 17,1 17,8 22,0
9 France 36,4 35,5 36,2 37,4 39,5 40,2 41,5 39,5 40,2 41,5 28,0 28,7 29,9

11 Greece 23,7 21,8 22,4 26,9 25,8 26,4 30,9 25,8 26,4 30,9 14,3 15,0 19,5
12 Hungary 21,5 18,9 19,6 25,8 23,0 23,6 29,8 23,0 23,6 29,8 11,5 12,2 18,4
13 Ireland 16,4 13,4 14,0 21,9 17,4 18,0 25,9 17,4 18,0 25,9 5,9 6,6 14,5
14 Italy 33,6 32,6 33,3 35,0 36,6 37,3 39,0 36,6 37,3 39,0 25,1 25,8 27,6
15 Latvia 16,3 13,2 13,9 21,8 17,3 17,9 25,9 17,3 17,9 25,9 5,8 6,5 14,4
16 Lithuania 17,2 14,5 15,2 22,1 18,5 19,2 26,1 18,5 19,2 26,1 7,1 7,7 14,6
17 Luxembourg 27,8 26,4 27,1 30,0 30,4 31,1 34,0 30,4 31,1 34,0 18,9 19,6 22,5
18 Malta 34,1 33,3 33,9 35,0 37,3 38,0 39,0 37,3 38,0 39,0 25,8 26,5 27,6
19 Netherlands 25,6 23,7 24,4 28,7 27,7 28,4 32,7 27,7 28,4 32,7 16,3 17,0 21,3
20 Poland 19,5 16,8 17,5 24,1 20,8 21,5 28,1 20,8 21,5 28,1 9,4 10,1 16,6
21 Portugal 25,6 23,8 24,5 28,5 27,9 28,5 32,5 27,9 28,5 32,5 16,4 17,1 21,1
22 Romania 16,9 13,9 14,6 22,2 17,9 18,6 26,2 17,9 18,6 26,2 6,5 7,2 14,7
23 Slovakia 18,9 16,2 16,9 23,4 20,2 20,9 27,5 20,2 20,9 27,5 8,8 9,5 16,0
24 Slovenia 22,9 20,7 21,4 26,6 24,7 25,4 30,6 24,7 25,4 30,6 13,3 14,0 19,2
25 Spain 36,2 35,2 35,9 37,6 39,2 39,9 41,6 39,2 39,9 41,6 27,8 28,4 30,2
26 Sweden 26,6 24,9 25,6 29,3 28,9 29,6 33,3 28,9 29,6 33,3 17,5 18,1 21,8
27 UK 31,1 29,8 30,4 33,2 33,8 34,5 37,2 33,8 34,5 37,2 22,3 23,0 25,8
28 Croatia 18,5 16,0 16,7 22,9 20,0 20,7 26,9 20,0 20,7 26,9 8,6 9,3 15,4
29 FYROM 21,9 16,9 21,7 27,0 20,9 25,7 31,0 20,9 25,7 31,0 9,5 14,3 19,6
30 Norway 28,3 26,7 27,4 30,9 30,7 31,4 34,9 30,7 31,4 34,9 19,3 20,0 23,4
31 Switzerland 20,8 18,7 19,4 24,4 22,7 23,4 28,4 22,7 23,4 28,4 11,3 11,9 17,0
32 Turkey 30,2 25,6 31,5 33,5 29,6 35,5 37,5 29,6 35,5 37,5 18,1 24,1 26,1
33 Canada 40,3 38,8 41,2 40,8 42,8 45,3 44,8 42,8 45,3 44,8 31,3 33,7 33,3
34 Japan 47,5 45,6 49,8 46,9 49,7 53,9 51,0 49,7 53,9 51,0 38,1 42,3 39,5
35 USA 39,1 38,8 39,5 39,2 42,8 43,5 43,2 42,8 43,5 43,2 31,3 32,0 31,8

Mean 25,5 23,1 24,5 28,9 27,2 28,5 32,9 27,2 28,5 32,9 15,7 17,0 21,5

New equity DebtOverall Retained earnings
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1 Austria 7,0 7,3 7,3 6,4 8,3 8,3 7,4 8,3 8,3 7,4 5,4 5,4 4,5
2 Belgium 6,1 5,9 6,1 6,1 6,8 7,0 7,0 6,8 7,0 7,0 4,3 4,5 4,5
3 Bulgaria 7,0 7,9 7,9 5,3 8,3 8,4 5,7 8,3 8,4 5,7 7,1 7,2 4,5
4 Cyprus 7,3 8,3 8,3 5,2 8,3 8,3 5,7 8,3 8,3 5,7 8,3 8,3 4,4
5 Czech Republic 7,6 8,3 8,3 6,3 8,3 8,3 7,3 8,3 8,3 7,3 8,3 8,3 4,5
6 Denmark 7,0 7,3 7,3 6,4 8,3 8,3 7,4 8,3 8,3 7,4 5,4 5,4 4,5
7 Estonia 7,4 8,6 8,6 4,8 8,3 8,3 4,5 11,5 11,5 7,8 8,3 8,3 4,5
8 Finland 7,0 7,2 7,2 6,5 8,3 8,3 7,5 8,3 8,3 7,5 5,3 5,3 4,5
9 France 7,0 6,9 7,1 7,1 8,3 8,5 8,5 8,3 8,5 8,5 4,3 4,5 4,5

11 Greece 7,0 7,3 7,3 6,4 8,3 8,3 7,4 8,3 8,3 7,4 5,4 5,4 4,5
12 Hungary 7,1 7,5 7,5 6,2 8,3 8,3 7,0 8,3 8,3 7,0 6,0 6,0 4,7
13 Ireland 7,4 7,7 7,7 6,8 8,3 8,3 7,4 8,3 8,3 7,4 6,6 6,6 5,7
14 Italy 7,2 7,0 7,2 7,6 8,3 8,5 8,9 8,3 8,5 8,9 4,5 4,7 5,1
15 Latvia 7,0 7,7 7,7 5,6 8,3 8,3 6,2 8,3 8,3 6,2 6,6 6,6 4,5
16 Lithuania 7,0 7,6 7,6 5,9 8,3 8,3 6,6 8,3 8,3 6,6 6,2 6,2 4,5
17 Luxembourg 7,0 7,1 7,1 6,7 8,3 8,3 7,9 8,3 8,3 7,9 4,9 4,9 4,5
18 Malta 7,0 6,9 6,9 7,1 8,3 8,3 8,5 8,3 8,3 8,5 4,3 4,3 4,5
19 Netherlands 7,7 8,3 8,3 6,4 8,3 8,3 7,4 8,3 8,3 7,4 8,3 8,3 4,5
20 Poland 7,0 7,5 7,5 5,9 8,3 8,3 6,7 8,3 8,3 6,7 6,1 6,1 4,5
21 Portugal 7,0 7,2 7,2 6,5 8,3 8,3 7,6 8,3 8,3 7,6 5,3 5,3 4,5
22 Romania 7,0 7,7 7,7 5,7 8,3 8,3 6,4 8,3 8,3 6,4 6,5 6,5 4,5
23 Slovakia 7,5 8,3 8,3 5,9 8,3 8,3 6,7 8,3 8,3 6,7 8,3 8,3 4,5
24 Slovenia 7,0 7,4 7,5 6,3 8,3 8,4 7,2 8,3 8,4 7,2 5,6 5,8 4,5
25 Spain 7,4 7,0 7,0 8,1 8,3 8,3 9,5 8,3 8,3 9,5 4,5 4,5 5,7
26 Sweden 7,0 7,2 7,2 6,6 8,3 8,3 7,7 8,3 8,3 7,7 5,2 5,2 4,5
27 UK 7,0 7,1 7,1 6,8 8,3 8,3 8,0 8,3 8,3 8,0 4,8 4,8 4,5
28 Croatia 7,2 7,4 8,1 6,1 8,3 8,9 6,9 8,3 8,9 6,9 5,9 6,5 4,5
29 FYROM 7,7 7,7 9,8 5,6 8,3 10,3 6,1 8,3 10,3 6,1 6,7 8,7 4,5
30 Norway 7,0 7,2 7,2 6,6 8,3 8,3 7,7 8,3 8,3 7,7 5,1 5,1 4,5
31 Switzerland 7,0 7,4 7,4 6,1 8,3 8,3 7,0 8,3 8,3 7,0 5,8 5,8 4,5
32 Turkey 7,7 7,3 9,4 6,3 8,3 10,3 7,2 8,3 10,3 7,2 5,6 7,6 4,5
33 Canada 7,0 6,8 7,4 6,9 8,3 8,9 8,4 8,3 8,9 8,4 3,9 4,5 4,0
34 Japan 7,6 6,4 8,4 8,1 8,3 10,3 10,0 8,3 10,3 10,0 2,8 4,9 4,6
35 USA 6,8 6,7 6,7 7,0 8,3 8,3 8,5 8,3 8,3 8,5 3,8 3,8 4,1

Mean 7,1 7,4 7,6 6,4 8,2 8,5 7,4 8,3 8,6 7,4 5,7 6,0 4,6

Overall Retained earnings New equity Debt
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1 Austria 35,5 36,5 36,5 33,7 39,5 39,5 36,8 39,5 39,5 36,8 30,8 30,8 28,1
2 Belgium 33,4 33,1 33,6 33,6 35,6 36,2 36,2 35,6 36,2 36,2 28,3 28,9 28,9
3 Bulgaria 35,9 38,5 38,6 30,6 39,7 39,9 31,8 39,7 39,9 31,8 36,2 36,4 28,3
4 Cyprus 36,4 39,5 39,5 30,2 39,5 39,5 31,5 39,5 39,5 31,5 39,5 39,5 27,7
5 Czech Republic 37,5 39,5 39,5 33,5 39,5 39,5 36,4 39,5 39,5 36,4 39,5 39,5 28,1
6 Denmark 35,5 36,5 36,5 33,7 39,5 39,5 36,8 39,5 39,5 36,8 30,8 30,8 28,1
7 Estonia 45,1 48,1 48,1 39,2 47,3 47,3 38,4 55,0 55,0 46,0 47,3 47,3 38,4
8 Finland 35,5 36,3 36,3 33,9 39,5 39,5 37,1 39,5 39,5 37,1 30,4 30,4 28,1
9 France 36,4 35,9 36,5 36,7 40,1 40,7 40,9 40,1 40,7 40,9 28,1 28,7 28,9

11 Greece 35,5 36,5 36,5 33,7 39,5 39,5 36,8 39,5 39,5 36,8 30,8 30,8 28,1
12 Hungary 35,8 37,1 37,1 33,1 39,5 39,5 35,5 39,5 39,5 35,5 32,6 32,6 28,7
13 Ireland 36,8 37,7 37,7 34,9 39,5 39,5 36,8 39,5 39,5 36,8 34,3 34,3 31,5
14 Italy 37,0 36,2 36,9 38,0 40,2 40,8 41,9 40,2 40,8 41,9 28,9 29,6 30,7
15 Latvia 35,6 37,7 37,7 31,5 39,5 39,5 33,3 39,5 39,5 33,3 34,3 34,3 28,1
16 Lithuania 35,6 37,3 37,3 32,1 39,5 39,5 34,3 39,5 39,5 34,3 33,2 33,2 28,1
17 Luxembourg 35,5 35,9 35,9 34,8 39,5 39,5 38,4 39,5 39,5 38,4 29,2 29,2 28,1
18 Malta 35,5 35,2 35,2 36,0 39,5 39,5 40,2 39,5 39,5 40,2 27,3 27,3 28,1
19 Netherlands 37,6 39,5 39,5 33,8 39,5 39,5 36,9 39,5 39,5 36,9 39,5 39,5 28,1
20 Poland 35,6 37,2 37,2 32,4 39,5 39,5 34,7 39,5 39,5 34,7 32,9 32,9 28,1
21 Portugal 35,5 36,3 36,3 34,1 39,5 39,5 37,3 39,5 39,5 37,3 30,3 30,3 28,1
22 Romania 35,6 37,6 37,6 31,7 39,5 39,5 33,6 39,5 39,5 33,6 33,9 33,9 28,1
23 Slovakia 37,1 39,5 39,5 32,4 39,5 39,5 34,7 39,5 39,5 34,7 39,5 39,5 28,1
24 Slovenia 36,1 37,1 37,5 33,8 39,9 40,3 36,6 39,9 40,3 36,6 31,9 32,3 28,6
25 Spain 36,1 35,5 35,5 37,3 39,5 39,5 41,3 39,5 39,5 41,3 28,0 28,0 29,8
26 Sweden 35,5 36,2 36,2 34,2 39,5 39,5 37,6 39,5 39,5 37,6 30,0 30,0 28,1
27 UK 35,5 35,8 35,8 34,8 39,5 39,5 38,5 39,5 39,5 38,5 29,1 29,1 28,1
28 Croatia 38,1 38,8 40,6 34,9 41,3 43,0 37,4 41,3 43,0 37,4 34,3 36,1 30,4
29 FYROM 43,3 43,4 48,6 37,8 44,8 50,0 39,3 44,8 50,0 39,3 40,6 45,9 35,1
30 Norway 35,5 36,1 36,1 34,4 39,5 39,5 37,8 39,5 39,5 37,8 29,8 29,8 28,1
31 Switzerland 35,6 36,9 36,9 32,9 39,5 39,5 35,5 39,5 39,5 35,5 32,1 32,1 28,1
32 Turkey 43,2 42,4 47,6 39,6 44,8 50,0 42,1 44,8 50,0 42,1 37,9 43,1 35,1
33 Canada 37,6 36,9 38,6 37,2 41,3 43,0 41,6 41,3 43,0 41,6 28,7 30,4 29,0
34 Japan 43,1 39,9 45,1 44,4 44,8 50,0 49,3 44,8 50,0 49,3 30,7 36,0 35,2
35 USA 35,0 34,8 34,8 35,5 39,5 39,5 40,2 39,5 39,5 40,2 26,0 26,0 26,7

Mean 36,9 37,7 38,3 34,7 40,2 40,9 37,6 40,5 41,1 37,8 32,8 33,5 29,4

Overall Retained earnings New equity Debt
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1 Austria 6,3 6,0 6,2 6,6 6,9 7,1 7,5 6,9 7,1 7,5 4,4 4,5 5,0
2 Belgium 5,0 4,3 4,4 6,2 5,3 5,5 7,2 5,3 5,5 7,2 2,4 2,5 4,3
3 Bulgaria 5,4 4,8 5,0 6,5 5,6 5,7 7,2 5,6 5,7 7,2 3,4 3,6 5,1
4 Cyprus 5,6 5,1 5,2 6,7 5,8 6,0 7,4 5,8 6,0 7,4 3,7 3,8 5,3
5 Czech Republic 5,8 5,5 5,6 6,4 6,3 6,5 7,2 6,3 6,5 7,2 3,9 4,0 4,8
6 Denmark 6,2 5,9 6,1 6,5 6,8 7,0 7,4 6,8 7,0 7,4 4,2 4,4 4,8
7 Estonia 5,7 4,1 6,1 6,9 5,0 7,0 7,8 5,0 7,0 7,8 2,6 4,6 5,3
8 Finland 6,5 6,3 6,4 6,8 7,2 7,4 7,7 7,2 7,4 7,7 4,6 4,8 5,1
9 France 7,9 7,9 8,1 7,6 9,0 9,1 8,7 9,0 9,1 8,7 6,0 6,2 5,7

11 Greece 6,0 5,7 5,9 6,3 6,6 6,8 7,2 6,6 6,8 7,2 4,1 4,2 4,7
12 Hungary 6,1 5,7 5,8 6,7 6,5 6,7 7,5 6,5 6,7 7,5 4,1 4,2 5,1
13 Ireland 5,9 5,4 5,5 6,7 6,2 6,3 7,5 6,2 6,3 7,5 3,9 4,1 5,2
14 Italy 6,4 6,2 6,4 6,6 7,2 7,4 7,6 7,2 7,4 7,6 4,4 4,6 4,8
15 Latvia 5,7 5,2 5,4 6,6 6,0 6,2 7,4 6,0 6,2 7,4 3,8 3,9 5,1
16 Lithuania 5,5 5,0 5,1 6,3 5,8 5,9 7,1 5,8 5,9 7,1 3,5 3,6 4,9
17 Luxembourg 6,2 6,1 6,3 6,3 7,1 7,2 7,2 7,1 7,2 7,2 4,3 4,5 4,5
18 Malta 7,1 7,1 7,3 6,7 8,2 8,3 7,8 8,2 8,3 7,8 5,2 5,4 4,8
19 Netherlands 6,4 6,2 6,3 6,7 7,1 7,2 7,6 7,1 7,2 7,6 4,5 4,6 5,0
20 Poland 5,9 5,5 5,7 6,6 6,4 6,5 7,4 6,4 6,5 7,4 4,0 4,1 5,1
21 Portugal 6,2 6,0 6,1 6,5 6,9 7,1 7,4 6,9 7,1 7,4 4,3 4,4 4,8
22 Romania 5,8 5,3 5,5 6,6 6,1 6,3 7,4 6,1 6,3 7,4 3,8 4,0 5,1
23 Slovakia 5,8 5,4 5,5 6,4 6,2 6,3 7,3 6,2 6,3 7,3 3,8 4,0 4,9
24 Slovenia 6,1 5,7 5,9 6,6 6,6 6,7 7,4 6,6 6,7 7,4 4,1 4,3 5,0
25 Spain 7,7 7,6 7,8 7,7 8,8 9,0 8,9 8,8 9,0 8,9 5,5 5,7 5,6
26 Sweden 6,3 6,1 6,3 6,5 7,1 7,2 7,4 7,1 7,2 7,4 4,4 4,6 4,8
27 UK 7,1 7,0 7,1 7,3 7,9 8,0 8,2 7,9 8,0 8,2 5,2 5,4 5,5
28 Croatia 5,5 5,1 5,3 6,1 6,0 6,1 7,0 6,0 6,1 7,0 3,6 3,7 4,6
29 FYROM 5,7 4,8 5,8 6,7 5,6 6,6 7,5 5,6 6,6 7,5 3,2 4,2 5,2
30 Norway 6,7 6,5 6,7 6,9 7,5 7,6 7,8 7,5 7,6 7,8 4,8 4,9 5,1
31 Switzerland 5,9 5,6 5,7 6,3 6,4 6,6 7,1 6,4 6,6 7,1 4,0 4,1 4,7
32 Turkey 6,4 5,3 7,1 6,8 6,3 8,1 7,8 6,3 8,1 7,8 3,5 5,2 5,0
33 Canada 8,0 7,8 8,5 7,7 8,8 9,6 8,8 8,8 9,6 8,8 5,8 6,5 5,7
34 Japan 9,3 9,0 10,6 8,4 10,3 11,8 9,6 10,3 11,8 9,6 6,6 8,2 6,0
35 USA 7,9 8,2 8,3 7,3 9,3 9,4 8,4 9,3 9,4 8,4 6,1 6,3 5,3

Mean 6,4 6,0 6,3 6,8 6,9 7,2 7,7 6,9 7,2 7,7 4,3 4,6 5,1

Overall Retained earnings New equity Debt
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2008
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1 Austria 24,4 23,5 24,0 25,7 26,8 27,3 29,0 26,8 27,3 29,0 17,3 17,9 19,5
2 Belgium 26,2 23,9 24,4 30,2 27,2 27,7 33,5 27,2 27,7 33,5 17,7 18,3 24,0
3 Bulgaria 10,4 7,8 8,3 15,2 11,1 11,7 18,5 11,1 11,7 18,5 1,7 2,2 9,0
4 Cyprus 12,1 9,6 10,1 16,6 12,9 13,4 19,9 12,9 13,4 19,9 3,4 4,0 10,4
5 Czech Republic 19,8 18,5 19,0 22,1 21,8 22,3 25,4 21,8 22,3 25,4 12,3 12,9 15,9
6 Denmark 23,9 23,0 23,5 25,2 26,3 26,8 28,5 26,3 26,8 28,5 16,8 17,4 19,0
7 Estonia 19,5 13,4 21,1 24,1 16,7 24,4 27,4 16,7 24,4 27,4 7,2 14,9 18,0
8 Finland 25,9 25,1 25,6 26,9 28,4 28,9 30,2 28,4 28,9 30,2 18,9 19,5 20,8
9 France 35,9 36,1 36,6 35,0 39,4 39,9 38,4 39,4 39,9 38,4 29,9 30,4 28,8

11 Greece 23,3 22,3 22,9 24,5 25,7 26,2 27,9 25,7 26,2 27,9 16,2 16,7 18,4
12 Hungary 20,9 19,4 20,0 23,3 22,7 23,3 26,7 22,7 23,3 26,7 13,3 13,8 17,2
13 Ireland 15,8 13,8 14,3 19,4 17,1 17,6 22,7 17,1 17,6 22,7 7,6 8,2 13,3
14 Italy 28,5 27,9 28,4 29,2 31,2 31,7 32,5 31,2 31,7 32,5 21,7 22,3 23,1
15 Latvia 15,3 13,3 13,8 18,9 16,6 17,1 22,2 16,6 17,1 22,2 7,1 7,6 12,7
16 Lithuania 14,2 12,2 12,7 17,8 15,5 16,0 21,1 15,5 16,0 21,1 6,0 6,6 11,7
17 Luxembourg 27,3 26,9 27,4 27,5 30,2 30,7 30,8 30,2 30,7 30,8 20,7 21,3 21,3
18 Malta 33,6 33,8 34,3 32,6 37,1 37,6 35,9 37,1 37,6 35,9 27,6 28,2 26,4
19 Netherlands 25,1 24,2 24,8 26,3 27,5 28,1 29,6 27,5 28,1 29,6 18,1 18,6 20,1
20 Poland 18,9 17,3 17,8 21,6 20,6 21,2 24,9 20,6 21,2 24,9 11,2 11,7 15,4
21 Portugal 25,1 24,3 24,9 26,0 27,6 28,2 29,3 27,6 28,2 29,3 18,2 18,7 19,9
22 Romania 16,3 14,4 14,9 19,7 17,7 18,2 23,0 17,7 18,2 23,0 8,2 8,8 13,5
23 Slovakia 18,3 16,7 17,2 21,0 20,0 20,5 24,3 20,0 20,5 24,3 10,5 11,1 14,8
24 Slovenia 21,5 20,2 20,7 23,4 23,5 24,0 26,7 23,5 24,0 26,7 14,1 14,6 17,3
25 Spain 34,1 33,8 34,4 34,1 37,1 37,7 37,5 37,1 37,7 37,5 27,7 28,2 28,0
26 Sweden 26,0 25,4 25,9 26,8 28,7 29,2 30,1 28,7 29,2 30,1 19,2 19,8 20,6
27 UK 29,3 28,8 29,3 29,9 32,1 32,6 33,3 32,1 32,6 33,3 22,6 23,1 23,8
28 Croatia 18,0 16,5 17,0 20,4 19,8 20,3 23,7 19,8 20,3 23,7 10,3 10,9 14,2
29 FYROM 18,3 14,4 18,4 22,0 17,7 21,7 25,4 17,7 21,7 25,4 8,2 12,2 15,9
30 Norway 27,8 27,3 27,8 28,4 30,6 31,1 31,7 30,6 31,1 31,7 21,1 21,6 22,3
31 Switzerland 20,1 19,0 19,5 21,8 22,3 22,9 25,1 22,3 22,9 25,1 12,9 13,4 15,7
32 Turkey 29,6 26,1 31,8 31,0 29,4 35,1 34,3 29,4 35,1 34,3 19,9 25,7 24,9
33 Canada 37,7 37,0 39,3 36,9 40,3 42,6 40,2 40,3 42,6 40,2 30,8 33,1 30,7
34 Japan 47,0 46,2 50,3 44,5 49,6 53,6 47,9 49,6 53,6 47,9 40,0 44,1 38,3
35 USA 38,7 39,3 39,9 36,8 42,6 43,2 40,1 42,6 43,2 40,1 33,2 33,7 30,6

Mean 24,4 23,0 24,1 26,0 26,3 27,4 29,3 26,3 27,4 29,3 16,8 18,0 19,9

New equity DebtOverall Retained earnings
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1 Austria 6,5 6,5 6,5 6,3 7,4 7,4 7,2 7,4 7,4 7,2 4,9 4,9 4,7
2 Belgium 5,5 5,2 5,3 5,9 5,8 6,0 6,6 5,8 6,0 6,6 3,9 4,1 4,7
3 Bulgaria 6,5 7,1 7,1 5,3 7,4 7,4 5,7 7,4 7,4 5,7 6,4 6,4 4,7
4 Cyprus 6,7 7,4 7,4 5,3 7,4 7,4 5,7 7,4 7,4 5,7 7,4 7,4 4,6
5 Czech Republic 7,0 7,4 7,4 6,0 7,4 7,4 6,8 7,4 7,4 6,8 7,4 7,4 4,7
6 Denmark 6,5 6,5 6,5 6,3 7,4 7,4 7,2 7,4 7,4 7,2 4,9 4,9 4,7
7 Estonia 6,8 7,7 7,7 4,9 7,4 7,4 4,7 10,1 10,1 7,4 7,4 7,4 4,7
8 Finland 6,5 6,5 6,5 6,4 7,4 7,4 7,3 7,4 7,4 7,3 4,8 4,8 4,7
9 France 6,5 6,2 6,4 7,0 7,4 7,6 8,2 7,4 7,6 8,2 3,9 4,1 4,7

11 Greece 6,5 6,5 6,5 6,3 7,4 7,4 7,2 7,4 7,4 7,2 4,9 4,9 4,7
12 Hungary 6,5 6,7 6,7 6,1 7,4 7,4 6,8 7,4 7,4 6,8 5,4 5,4 4,8
13 Ireland 6,8 6,9 6,9 6,7 7,4 7,4 7,2 7,4 7,4 7,2 5,9 5,9 5,7
14 Italy 6,6 6,4 6,6 6,9 7,4 7,6 7,9 7,4 7,6 7,9 4,7 4,8 5,1
15 Latvia 6,5 6,9 6,9 5,7 7,4 7,4 6,2 7,4 7,4 6,2 5,9 5,9 4,7
16 Lithuania 6,5 6,9 6,9 5,7 7,4 7,4 6,2 7,4 7,4 6,2 5,9 5,9 4,7
17 Luxembourg 6,4 6,4 6,4 6,6 7,4 7,4 7,7 7,4 7,4 7,7 4,4 4,4 4,7
18 Malta 6,4 6,2 6,2 7,0 7,4 7,4 8,2 7,4 7,4 8,2 3,9 3,9 4,7
19 Netherlands 7,1 7,4 7,4 6,3 7,4 7,4 7,2 7,4 7,4 7,2 7,4 7,4 4,7
20 Poland 6,5 6,7 6,7 5,9 7,4 7,4 6,6 7,4 7,4 6,6 5,5 5,5 4,7
21 Portugal 6,5 6,5 6,5 6,4 7,4 7,4 7,3 7,4 7,4 7,3 4,7 4,7 4,7
22 Romania 6,5 6,8 6,8 5,7 7,4 7,4 6,3 7,4 7,4 6,3 5,8 5,8 4,7
23 Slovakia 6,9 7,4 7,4 5,9 7,4 7,4 6,6 7,4 7,4 6,6 7,4 7,4 4,7
24 Slovenia 6,5 6,6 6,7 6,1 7,4 7,5 6,9 7,4 7,5 6,9 5,2 5,3 4,7
25 Spain 6,8 6,3 6,3 7,7 7,4 7,4 8,8 7,4 7,4 8,8 4,3 4,3 5,7
26 Sweden 6,5 6,4 6,4 6,5 7,4 7,4 7,4 7,4 7,4 7,4 4,7 4,7 4,7
27 UK 6,4 6,4 6,4 6,5 7,4 7,4 7,5 7,4 7,4 7,5 4,6 4,6 4,7
28 Croatia 6,6 6,7 7,2 6,1 7,4 7,9 6,8 7,4 7,9 6,8 5,3 5,8 4,7
29 FYROM 7,1 7,0 8,8 5,4 7,4 9,2 5,9 7,4 9,2 5,9 6,2 8,0 4,7
30 Norway 6,5 6,4 6,5 6,5 7,4 7,5 7,5 7,4 7,5 7,5 4,6 4,6 4,7
31 Switzerland 6,5 6,7 6,7 6,1 7,4 7,4 6,8 7,4 7,4 6,8 5,3 5,3 4,7
32 Turkey 7,1 6,6 8,4 6,2 7,4 9,2 7,0 7,4 9,2 7,0 5,0 6,8 4,7
33 Canada 6,5 6,2 6,7 6,6 7,4 7,9 7,8 7,4 7,9 7,8 3,9 4,4 4,2
34 Japan 7,0 5,7 7,5 7,8 7,4 9,2 9,5 7,4 9,2 9,5 2,6 4,4 4,7
35 USA 6,5 6,0 6,6 7,0 7,4 8,0 8,4 7,4 8,0 8,4 3,2 3,9 4,3

Mean 6,6 6,6 6,9 6,3 7,4 7,6 7,1 7,4 7,7 7,2 5,2 5,5 4,7

Overall Retained earnings New equity Debt
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1 Austria 28,2 28,5 28,5 27,7 31,5 31,5 30,8 31,5 31,5 30,8 22,8 22,8 22,1
2 Belgium 25,7 24,7 25,2 27,2 26,9 27,5 29,5 26,9 27,5 29,5 20,4 21,0 23,0
3 Bulgaria 28,3 30,3 30,3 24,3 31,5 31,5 25,6 31,5 31,5 25,6 28,0 28,0 22,1
4 Cyprus 29,1 31,5 31,5 24,2 31,5 31,5 25,6 31,5 31,5 25,6 31,5 31,5 21,7
5 Czech Republic 30,0 31,5 31,5 26,8 31,5 31,5 29,4 31,5 31,5 29,4 31,5 31,5 22,1
6 Denmark 28,2 28,5 28,5 27,7 31,5 31,5 30,8 31,5 31,5 30,8 22,8 22,8 22,1
7 Estonia 38,9 41,4 41,4 33,9 40,7 40,7 33,2 48,0 48,0 40,5 40,7 40,7 33,2
8 Finland 28,2 28,4 28,4 28,0 31,5 31,5 31,1 31,5 31,5 31,1 22,5 22,5 22,1
9 France 29,2 28,1 28,7 30,8 32,3 32,9 35,0 32,3 32,9 35,0 20,3 20,9 23,0

11 Greece 28,2 28,5 28,5 27,7 31,5 31,5 30,8 31,5 31,5 30,8 22,8 22,8 22,1
12 Hungary 28,5 29,1 29,1 27,1 31,5 31,5 29,5 31,5 31,5 29,5 24,7 24,7 22,7
13 Ireland 29,5 29,7 29,7 28,9 31,5 31,5 30,8 31,5 31,5 30,8 26,3 26,3 25,6
14 Italy 29,6 28,9 29,5 30,5 32,2 32,7 33,7 32,2 32,7 33,7 22,9 23,4 24,4
15 Latvia 28,3 29,7 29,7 25,5 31,5 31,5 27,3 31,5 31,5 27,3 26,3 26,3 22,1
16 Lithuania 28,3 29,7 29,7 25,5 31,5 31,5 27,3 31,5 31,5 27,3 26,3 26,3 22,1
17 Luxembourg 28,2 27,9 27,9 28,8 31,5 31,5 32,4 31,5 31,5 32,4 21,2 21,2 22,1
18 Malta 28,2 27,3 27,3 30,0 31,5 31,5 34,3 31,5 31,5 34,3 19,3 19,3 22,1
19 Netherlands 30,3 31,5 31,5 27,8 31,5 31,5 31,0 31,5 31,5 31,0 31,5 31,5 22,1
20 Poland 28,3 29,2 29,2 26,4 31,5 31,5 28,7 31,5 31,5 28,7 24,9 24,9 22,1
21 Portugal 28,2 28,3 28,3 28,1 31,5 31,5 31,3 31,5 31,5 31,3 22,3 22,3 22,1
22 Romania 28,3 29,6 29,6 25,7 31,5 31,5 27,6 31,5 31,5 27,6 26,0 26,0 22,1
23 Slovakia 29,8 31,5 31,5 26,4 31,5 31,5 28,7 31,5 31,5 28,7 31,5 31,5 22,1
24 Slovenia 28,9 29,3 29,7 27,6 32,0 32,4 30,3 32,0 32,4 30,3 24,3 24,7 22,7
25 Spain 28,8 27,8 27,8 30,8 31,5 31,5 34,5 31,5 31,5 34,5 20,9 20,9 23,9
26 Sweden 28,2 28,2 28,2 28,3 31,5 31,5 31,6 31,5 31,5 31,6 22,0 22,0 22,1
27 UK 28,2 28,1 28,1 28,4 31,5 31,5 31,8 31,5 31,5 31,8 21,8 21,8 22,1
28 Croatia 31,2 31,3 33,0 29,2 33,7 35,4 31,7 33,7 35,4 31,7 26,7 28,5 24,7
29 FYROM 37,1 36,8 42,1 32,3 38,1 43,3 33,5 38,1 43,3 33,5 34,6 39,8 30,0
30 Norway 28,7 28,5 28,8 28,9 31,9 32,2 32,3 31,9 32,2 32,3 22,1 22,4 22,5
31 Switzerland 28,3 28,9 28,9 26,9 31,5 31,5 29,4 31,5 31,5 29,4 24,2 24,2 22,1
32 Turkey 37,0 35,6 40,8 34,5 38,1 43,3 37,0 38,1 43,3 37,0 31,1 36,3 30,0
33 Canada 30,6 29,6 31,4 30,9 33,7 35,4 35,0 33,7 35,4 35,0 22,0 23,8 23,3
34 Japan 36,9 33,1 38,3 39,3 38,1 43,3 44,2 38,1 43,3 44,2 24,0 29,2 30,1
35 USA 31,1 29,4 31,4 32,6 34,1 36,1 37,4 34,1 36,1 37,4 20,6 22,6 23,8

Mean 29,8 30,0 30,7 28,8 32,5 33,2 31,6 32,7 33,4 31,8 25,3 26,0 23,6

Overall Retained earnings New equity Debt
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1 Austria 6,2 6,0 6,1 6,6 6,9 7,0 7,5 6,9 7,0 7,5 4,3 4,5 4,9
2 Belgium 4,9 4,2 4,3 6,2 5,2 5,4 7,2 5,2 5,4 7,2 2,3 2,4 4,3
3 Bulgaria 5,4 4,8 4,9 6,5 5,6 5,7 7,2 5,6 5,7 7,2 3,4 3,5 5,1
4 Cyprus 5,6 5,1 5,2 6,7 5,8 6,0 7,4 5,8 6,0 7,4 3,7 3,8 5,3
5 Czech Republic 5,8 5,4 5,5 6,4 6,2 6,4 7,2 6,2 6,4 7,2 3,8 4,0 4,8
6 Denmark 6,2 5,9 6,1 6,5 6,8 7,0 7,4 6,8 7,0 7,4 4,3 4,4 4,8
7 Estonia 5,7 4,1 6,1 6,9 5,0 7,0 7,8 5,0 7,0 7,8 2,6 4,6 5,3
8 Finland 6,3 6,1 6,2 6,5 6,9 7,1 7,4 6,9 7,1 7,4 4,4 4,6 4,9
9 France 7,9 7,9 8,1 7,6 9,0 9,1 8,7 9,0 9,1 8,7 6,0 6,2 5,7

11 Greece 6,0 5,7 5,9 6,3 6,6 6,8 7,2 6,6 6,8 7,2 4,1 4,2 4,7
12 Hungary 6,1 5,7 5,8 6,7 6,5 6,7 7,5 6,5 6,7 7,5 4,1 4,2 5,1
13 Ireland 5,9 5,4 5,5 6,7 6,2 6,3 7,5 6,2 6,3 7,5 3,9 4,1 5,3
14 Italy 6,5 6,3 6,5 6,7 7,3 7,4 7,7 7,3 7,4 7,7 4,5 4,7 4,9
15 Latvia 5,7 5,2 5,4 6,6 6,0 6,2 7,4 6,0 6,2 7,4 3,8 3,9 5,1
16 Lithuania 5,6 5,2 5,4 6,2 6,1 6,2 7,1 6,1 6,2 7,1 3,7 3,8 4,7
17 Luxembourg 6,2 6,0 6,2 6,3 7,0 7,1 7,2 7,0 7,1 7,2 4,3 4,4 4,6
18 Malta 7,1 7,1 7,3 6,7 8,2 8,3 7,8 8,2 8,3 7,8 5,2 5,4 4,8
19 Netherlands 6,4 6,2 6,3 6,7 7,1 7,2 7,6 7,1 7,2 7,6 4,5 4,6 5,0
20 Poland 5,9 5,5 5,7 6,6 6,4 6,5 7,4 6,4 6,5 7,4 4,0 4,1 5,1
21 Portugal 6,2 6,0 6,1 6,5 6,9 7,1 7,4 6,9 7,1 7,4 4,3 4,4 4,8
22 Romania 5,8 5,3 5,5 6,6 6,1 6,3 7,4 6,1 6,3 7,4 3,8 4,0 5,1
23 Slovakia 5,8 5,4 5,5 6,4 6,2 6,3 7,3 6,2 6,3 7,3 3,8 4,0 4,9
24 Slovenia 6,0 5,6 5,8 6,6 6,5 6,6 7,4 6,5 6,6 7,4 4,1 4,2 5,0
25 Spain 7,7 7,6 7,8 7,7 8,8 9,0 8,9 8,8 9,0 8,9 5,5 5,7 5,6
26 Sweden 6,2 6,0 6,1 6,5 6,9 7,0 7,4 6,9 7,0 7,4 4,3 4,5 4,8
27 UK 7,2 7,0 7,2 7,4 8,0 8,1 8,3 8,0 8,1 8,3 5,3 5,5 5,6
28 Croatia 5,5 5,1 5,3 6,1 6,0 6,1 7,0 6,0 6,1 7,0 3,6 3,7 4,6
29 FYROM 5,7 4,2 6,0 6,9 5,0 6,8 7,7 5,0 6,8 7,7 2,6 4,4 5,3
30 Norway 6,7 6,5 6,7 6,9 7,5 7,6 7,8 7,5 7,6 7,8 4,8 4,9 5,1
31 Switzerland 5,9 5,6 5,7 6,3 6,4 6,6 7,1 6,4 6,6 7,1 4,0 4,1 4,7
32 Turkey 6,4 5,3 7,1 6,8 6,3 8,1 7,8 6,3 8,1 7,8 3,5 5,2 5,0
33 Canada 7,8 7,6 8,3 7,6 8,6 9,4 8,7 8,6 9,4 8,7 5,6 6,3 5,6
34 Japan 9,3 9,0 10,6 8,4 10,3 11,8 9,6 10,3 11,8 9,6 6,7 8,2 6,0
35 USA 7,9 8,2 8,3 7,3 9,3 9,4 8,4 9,3 9,4 8,4 6,1 6,3 5,3

Mean 6,3 6,0 6,3 6,8 6,9 7,2 7,7 6,9 7,2 7,7 4,3 4,6 5,1

Overall Retained earnings New equity Debt
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1 Austria 24,1 23,2 23,7 25,4 26,5 27,1 28,7 26,5 27,1 28,7 17,1 17,6 19,3
2 Belgium 25,9 23,6 24,1 30,1 26,9 27,4 33,5 26,9 27,4 33,5 17,4 17,9 24,0
3 Bulgaria 10,3 7,7 8,3 15,1 11,0 11,6 18,4 11,0 11,6 18,4 1,6 2,1 8,9
4 Cyprus 12,1 9,6 10,1 16,6 12,9 13,4 19,9 12,9 13,4 19,9 3,4 4,0 10,4
5 Czech Republic 19,0 17,5 18,0 21,4 20,8 21,3 24,7 20,8 21,3 24,7 11,4 11,9 15,3
6 Denmark 23,9 23,0 23,6 25,2 26,3 26,9 28,5 26,3 26,9 28,5 16,9 17,4 19,1
7 Estonia 19,5 13,4 21,1 24,1 16,7 24,4 27,4 16,7 24,4 27,4 7,2 14,9 18,0
8 Finland 25,0 24,2 24,7 26,0 27,4 27,9 29,2 27,4 27,9 29,2 18,2 18,8 20,0
9 France 35,9 36,1 36,6 35,0 39,4 40,0 38,4 39,4 40,0 38,4 29,9 30,4 28,8

11 Greece 23,3 22,3 22,9 24,5 25,7 26,2 27,9 25,7 26,2 27,9 16,2 16,7 18,4
12 Hungary 20,9 19,4 20,0 23,3 22,7 23,3 26,7 22,7 23,3 26,7 13,3 13,8 17,2
13 Ireland 15,9 13,8 14,4 19,5 17,1 17,7 22,8 17,1 17,7 22,8 7,7 8,2 13,3
14 Italy 28,7 28,1 28,6 29,4 31,4 31,9 32,8 31,4 31,9 32,8 21,9 22,5 23,3
15 Latvia 15,3 13,3 13,8 18,9 16,6 17,1 22,2 16,6 17,1 22,2 7,1 7,6 12,7
16 Lithuania 18,3 16,8 17,3 20,7 20,1 20,6 24,0 20,1 20,6 24,0 10,6 11,2 14,6
17 Luxembourg 26,4 25,9 26,4 26,8 29,2 29,7 30,2 29,2 29,7 30,2 19,7 20,3 20,7
18 Malta 33,6 33,8 34,3 32,6 37,1 37,6 35,9 37,1 37,6 35,9 27,6 28,2 26,4
19 Netherlands 25,1 24,2 24,8 26,3 27,5 28,1 29,6 27,5 28,1 29,6 18,1 18,6 20,1
20 Poland 18,9 17,3 17,9 21,6 20,6 21,2 24,9 20,6 21,2 24,9 11,2 11,7 15,4
21 Portugal 25,1 24,3 24,9 26,0 27,6 28,2 29,3 27,6 28,2 29,3 18,2 18,7 19,9
22 Romania 16,3 14,4 14,9 19,7 17,7 18,2 23,0 17,7 18,2 23,0 8,2 8,8 13,5
23 Slovakia 18,3 16,7 17,2 21,0 20,0 20,5 24,3 20,0 20,5 24,3 10,5 11,1 14,8
24 Slovenia 20,6 19,2 19,7 22,8 22,5 23,0 26,1 22,5 23,0 26,1 13,0 13,6 16,6
25 Spain 34,1 33,8 34,4 34,1 37,1 37,7 37,5 37,1 37,7 37,5 27,7 28,2 28,0
26 Sweden 24,6 23,7 24,3 25,7 27,1 27,6 29,0 27,1 27,6 29,0 17,6 18,1 19,6
27 UK 29,7 29,1 29,6 30,3 32,4 32,9 33,6 32,4 32,9 33,6 22,9 23,5 24,1
28 Croatia 18,0 16,5 17,0 20,4 19,8 20,3 23,7 19,8 20,3 23,7 10,3 10,9 14,2
29 FYROM 18,0 12,1 19,2 22,8 15,4 22,5 26,1 15,4 22,5 26,1 5,9 13,0 16,7
30 Norway 27,8 27,3 27,8 28,4 30,6 31,1 31,7 30,6 31,1 31,7 21,1 21,6 22,3
31 Switzerland 20,1 19,0 19,5 21,8 22,3 22,9 25,1 22,3 22,9 25,1 12,9 13,4 15,7
32 Turkey 29,6 26,1 31,8 31,0 29,4 35,1 34,3 29,4 35,1 34,3 19,9 25,7 24,9
33 Canada 36,9 36,1 38,4 36,2 39,5 41,8 39,5 39,5 41,8 39,5 29,9 32,2 30,0
34 Japan 47,0 46,2 50,3 44,5 49,6 53,6 47,8 49,6 53,6 47,8 40,0 44,1 38,3
35 USA 38,7 39,3 39,9 36,8 42,6 43,2 40,1 42,6 43,2 40,1 33,2 33,7 30,6

Mean 24,3 22,9 24,1 26,0 26,2 27,4 29,3 26,2 27,4 29,3 16,7 18,0 19,9

New equity DebtOverall Retained earnings
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1 Austria 6,4 6,5 6,5 6,2 7,3 7,3 7,1 7,3 7,3 7,1 4,8 4,8 4,6
2 Belgium 5,4 5,1 5,3 5,8 5,8 5,9 6,5 5,8 5,9 6,5 3,9 4,0 4,6
3 Bulgaria 6,4 7,0 7,0 5,3 7,3 7,3 5,6 7,3 7,3 5,6 6,3 6,3 4,6
4 Cyprus 6,6 7,3 7,3 5,2 7,3 7,3 5,6 7,3 7,3 5,6 7,3 7,3 4,5
5 Czech Republic 6,9 7,3 7,3 5,9 7,3 7,3 6,6 7,3 7,3 6,6 7,3 7,3 4,6
6 Denmark 6,4 6,5 6,5 6,2 7,3 7,3 7,1 7,3 7,3 7,1 4,8 4,8 4,6
7 Estonia 6,7 7,6 7,6 4,9 7,3 7,3 4,6 10,0 10,0 7,3 7,3 7,3 4,6
8 Finland 6,4 6,4 6,4 6,3 7,3 7,3 7,2 7,3 7,3 7,2 4,7 4,7 4,6
9 France 6,4 6,1 6,3 6,9 7,3 7,5 8,1 7,3 7,5 8,1 3,8 4,0 4,6

11 Greece 6,4 6,5 6,5 6,2 7,3 7,3 7,1 7,3 7,3 7,1 4,8 4,8 4,6
12 Hungary 6,5 6,6 6,6 6,1 7,3 7,3 6,8 7,3 7,3 6,8 5,4 5,4 4,8
13 Ireland 6,7 6,8 6,8 6,6 7,3 7,3 7,1 7,3 7,3 7,1 5,8 5,8 5,6
14 Italy 6,6 6,4 6,5 6,8 7,3 7,5 7,8 7,3 7,5 7,8 4,6 4,7 5,0
15 Latvia 6,4 6,8 6,8 5,6 7,3 7,3 6,1 7,3 7,3 6,1 5,8 5,8 4,6
16 Lithuania 6,4 6,6 6,6 5,9 7,3 7,3 6,6 7,3 7,3 6,6 5,3 5,3 4,6
17 Luxembourg 6,4 6,3 6,3 6,5 7,3 7,3 7,5 7,3 7,3 7,5 4,5 4,5 4,6
18 Malta 6,4 6,1 6,1 6,9 7,3 7,3 8,1 7,3 7,3 8,1 3,8 3,8 4,6
19 Netherlands 7,0 7,3 7,3 6,3 7,3 7,3 7,2 7,3 7,3 7,2 7,3 7,3 4,6
20 Poland 6,4 6,7 6,7 5,8 7,3 7,3 6,5 7,3 7,3 6,5 5,4 5,4 4,6
21 Portugal 6,4 6,4 6,4 6,3 7,3 7,3 7,3 7,3 7,3 7,3 4,7 4,7 4,6
22 Romania 6,4 6,8 6,8 5,7 7,3 7,3 6,2 7,3 7,3 6,2 5,7 5,7 4,6
23 Slovakia 6,8 7,3 7,3 5,8 7,3 7,3 6,5 7,3 7,3 6,5 7,3 7,3 4,6
24 Slovenia 6,4 6,6 6,7 6,0 7,3 7,4 6,7 7,3 7,4 6,7 5,2 5,3 4,6
25 Spain 6,7 6,3 6,3 7,7 7,3 7,3 8,7 7,3 7,3 8,7 4,3 4,3 5,7
26 Sweden 6,4 6,4 6,4 6,3 7,3 7,3 7,2 7,3 7,3 7,2 4,8 4,8 4,6
27 UK 6,4 6,4 6,4 6,4 7,3 7,3 7,4 7,3 7,3 7,4 4,5 4,5 4,6
28 Croatia 6,6 6,6 7,1 6,0 7,3 7,9 6,7 7,3 7,9 6,7 5,2 5,7 4,6
29 FYROM 7,2 7,5 9,3 4,7 7,3 9,1 4,6 8,7 10,4 5,9 7,3 9,1 4,6
30 Norway 6,4 6,3 6,4 6,5 7,3 7,4 7,4 7,3 7,4 7,4 4,5 4,6 4,6
31 Switzerland 6,4 6,6 6,6 6,0 7,3 7,3 6,7 7,3 7,3 6,7 5,2 5,2 4,6
32 Turkey 7,0 6,5 8,3 6,1 7,3 9,1 7,0 7,3 9,1 7,0 5,0 6,7 4,6
33 Canada 6,4 6,1 6,6 6,5 7,3 7,9 7,7 7,3 7,9 7,7 3,8 4,4 4,2
34 Japan 7,0 5,6 7,7 7,8 7,3 9,4 9,6 7,3 9,4 9,6 2,4 4,5 4,6
35 USA 6,4 5,9 6,5 6,9 7,3 8,0 8,4 7,3 8,0 8,4 3,2 3,8 4,2

Mean 6,5 6,6 6,8 6,2 7,3 7,5 7,0 7,4 7,6 7,1 5,2 5,4 4,7

Overall Retained earnings New equity Debt
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1 Austria 28,0 28,2 28,2 27,5 31,3 31,3 30,5 31,3 31,3 30,5 22,6 22,6 21,8
2 Belgium 25,4 24,4 25,0 26,9 26,6 27,2 29,2 26,6 27,2 29,2 20,2 20,8 22,7
3 Bulgaria 28,1 30,1 30,1 24,1 31,3 31,3 25,3 31,3 31,3 25,3 27,8 27,8 21,8
4 Cyprus 28,9 31,3 31,3 24,0 31,3 31,3 25,3 31,3 31,3 25,3 31,3 31,3 21,5
5 Czech Republic 29,6 31,3 31,3 26,4 31,3 31,3 28,8 31,3 31,3 28,8 31,3 31,3 21,8
6 Denmark 28,0 28,2 28,2 27,5 31,3 31,3 30,5 31,3 31,3 30,5 22,6 22,6 21,8
7 Estonia 38,7 41,2 41,2 33,7 40,5 40,5 33,0 47,8 47,8 40,3 40,5 40,5 33,0
8 Finland 28,0 28,1 28,1 27,7 31,3 31,3 30,9 31,3 31,3 30,9 22,2 22,2 21,8
9 France 28,9 27,8 28,4 30,5 32,0 32,6 34,7 32,0 32,6 34,7 20,1 20,7 22,7

11 Greece 28,0 28,2 28,2 27,5 31,3 31,3 30,5 31,3 31,3 30,5 22,6 22,6 21,8
12 Hungary 28,2 28,9 28,9 26,9 31,3 31,3 29,3 31,3 31,3 29,3 24,4 24,4 22,4
13 Ireland 29,2 29,5 29,5 28,7 31,3 31,3 30,5 31,3 31,3 30,5 26,1 26,1 25,3
14 Italy 29,4 28,7 29,2 30,2 32,0 32,5 33,5 32,0 32,5 33,5 22,6 23,2 24,1
15 Latvia 28,1 29,5 29,5 25,2 31,3 31,3 27,1 31,3 31,3 27,1 26,1 26,1 21,8
16 Lithuania 28,0 28,9 28,9 26,4 31,3 31,3 28,8 31,3 31,3 28,8 24,3 24,3 21,8
17 Luxembourg 28,0 27,8 27,8 28,3 31,3 31,3 31,8 31,3 31,3 31,8 21,3 21,3 21,8
18 Malta 27,9 27,0 27,0 29,8 31,3 31,3 34,0 31,3 31,3 34,0 19,1 19,1 21,8
19 Netherlands 30,1 31,3 31,3 27,6 31,3 31,3 30,7 31,3 31,3 30,7 31,3 31,3 21,8
20 Poland 28,0 29,0 29,0 26,1 31,3 31,3 28,4 31,3 31,3 28,4 24,7 24,7 21,8
21 Portugal 28,0 28,1 28,1 27,8 31,3 31,3 31,1 31,3 31,3 31,1 22,1 22,1 21,8
22 Romania 28,0 29,3 29,3 25,5 31,3 31,3 27,4 31,3 31,3 27,4 25,7 25,7 21,8
23 Slovakia 29,6 31,3 31,3 26,1 31,3 31,3 28,4 31,3 31,3 28,4 31,3 31,3 21,8
24 Slovenia 28,6 29,2 29,6 27,1 31,8 32,1 29,7 31,8 32,1 29,7 24,4 24,8 22,4
25 Spain 28,6 27,6 27,6 30,6 31,3 31,3 34,3 31,3 31,3 34,3 20,7 20,7 23,6
26 Sweden 28,0 28,2 28,2 27,6 31,3 31,3 30,8 31,3 31,3 30,8 22,3 22,3 21,8
27 UK 28,0 27,9 27,9 28,2 31,3 31,3 31,6 31,3 31,3 31,6 21,5 21,5 21,8
28 Croatia 30,9 31,0 32,8 29,0 33,5 35,2 31,5 33,5 35,2 31,5 26,5 28,3 24,5
29 FYROM 41,1 41,9 46,6 34,7 41,6 46,3 34,3 45,0 49,7 37,8 41,6 46,3 34,3
30 Norway 28,5 28,2 28,5 28,6 31,7 32,0 32,0 31,7 32,0 32,0 21,9 22,2 22,3
31 Switzerland 28,0 28,7 28,7 26,6 31,3 31,3 29,2 31,3 31,3 29,2 23,9 23,9 21,8
32 Turkey 36,8 35,4 40,6 34,3 37,8 43,1 36,8 37,8 43,1 36,8 30,9 36,1 29,8
33 Canada 30,4 29,5 31,2 30,6 33,5 35,2 34,6 33,5 35,2 34,6 22,0 23,7 23,1
34 Japan 37,9 33,8 39,7 40,1 38,7 44,7 45,1 38,7 44,7 45,1 24,6 30,6 31,0
35 USA 30,9 29,1 31,2 32,4 33,9 35,9 37,1 33,9 35,9 37,1 20,3 22,4 23,6

Mean 29,8 30,0 30,7 28,7 32,4 33,1 31,4 32,7 33,4 31,7 25,3 26,0 23,5

Overall Retained earnings New equity Debt
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1 Austria 6,3 6,2 6,4 6,4 7,5 7,7 7,7 7,5 7,7 7,7 3,8 3,9 3,9
2 Belgium 6,5 6,7 6,7 6,1 8,1 8,1 7,5 8,1 8,1 7,5 4,0 4,0 3,4
3 Bulgaria 7,0 6,2 8,1 6,6 7,7 9,7 8,2 7,7 9,7 8,2 3,3 5,2 3,7
4 Cyprus 6,9 6,3 7,2 7,2 7,6 8,5 8,5 7,6 8,5 8,5 3,9 4,8 4,8
5 Czech Republic 7,3 6,3 8,5 7,1 7,9 10,1 8,7 7,9 10,1 8,7 3,4 5,6 4,2
6 Denmark 6,4 6,3 6,5 6,5 7,6 7,8 7,8 7,6 7,8 7,8 3,9 4,0 4,0
7 Estonia 6,2 5,3 6,6 6,6 6,6 7,9 7,9 6,6 7,9 7,9 2,9 4,2 4,2
8 Finland 6,7 6,0 7,0 7,0 7,3 8,4 8,4 7,3 8,4 8,4 3,6 4,6 4,6
9 France 7,9 8,2 8,2 7,4 9,7 9,7 8,9 9,7 9,7 8,9 5,5 5,5 4,7

10 Germany 7,3 9,8 6,1 5,8 11,3 7,6 7,3 11,3 7,6 7,3 7,0 3,3 3,0
12 Hungary 6,8 5,4 7,5 7,6 6,7 8,8 8,9 6,7 8,8 8,9 2,9 5,0 5,1
13 Ireland 6,4 4,4 7,4 7,4 5,7 8,7 8,7 5,7 8,7 8,7 1,9 4,9 4,9
14 Italy 5,5 5,0 5,0 6,5 6,5 6,5 7,9 6,5 6,5 7,9 2,4 2,4 3,8
15 Latvia 6,5 5,6 7,0 7,0 6,9 8,3 8,3 6,9 8,3 8,3 3,1 4,5 4,5
16 Lithuania 7,3 3,4 10,2 8,2 5,1 11,9 9,9 5,1 11,9 9,9 0,2 7,1 5,1
17 Luxembourg 6,4 6,5 6,5 6,3 7,9 7,9 7,6 7,9 7,9 7,6 4,0 4,0 3,7
18 Malta 6,8 6,8 6,8 6,8 8,2 8,2 8,2 8,2 8,2 8,2 4,4 4,4 4,4
19 Netherlands 6,9 6,9 6,9 6,9 8,2 8,2 8,2 8,2 8,2 8,2 4,4 4,4 4,4
20 Poland 7,6 6,4 9,1 7,2 8,1 10,8 8,9 8,1 10,8 8,9 3,3 6,0 4,1
21 Portugal 7,9 6,4 10,1 7,4 8,2 11,9 9,2 8,2 11,9 9,2 3,0 6,7 4,0
22 Romania 7,2 6,7 8,0 6,8 8,3 9,5 8,4 8,3 9,5 8,4 3,9 5,1 4,0
23 Slovakia 7,9 7,2 9,2 7,3 8,8 10,9 9,0 8,8 10,9 9,0 4,1 6,1 4,2
24 Slovenia 6,1 5,1 6,7 6,6 6,4 8,0 7,9 6,4 8,0 7,9 2,6 4,2 4,1
25 Spain 7,7 7,7 7,7 7,7 9,3 9,3 9,3 9,3 9,3 9,3 4,9 4,9 4,9
26 Sweden 6,5 5,6 6,9 6,9 7,0 8,2 8,2 7,0 8,2 8,2 3,2 4,5 4,5
27 UK 7,1 6,7 7,3 7,3 8,0 8,6 8,6 8,0 8,6 8,6 4,2 4,8 4,8

Mean 6,9 6,3 7,4 6,9 7,7 8,9 8,4 7,7 8,9 8,4 3,6 4,8 4,3

Overall Retained earnings New equity Debt
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1 Austria 30,5 30,2 30,7 30,7 34,4 35,0 35,0 34,4 35,0 35,0 22,3 22,8 22,8
2 Belgium 34,5 35,1 35,1 33,3 39,4 39,4 37,6 39,4 39,4 37,6 27,2 27,2 25,4
3 Bulgaria 40,1 38,0 43,1 39,2 42,2 47,3 43,4 42,2 47,3 43,4 30,3 35,4 31,5
4 Cyprus 32,4 30,5 33,4 33,4 34,7 37,7 37,7 34,7 37,7 37,7 22,5 25,5 25,5
5 Czech Republic 40,8 38,1 44,0 40,2 42,4 48,3 44,4 42,4 48,3 44,4 30,2 36,1 32,3
6 Denmark 30,9 30,5 31,0 31,0 34,8 35,3 35,3 34,8 35,3 35,3 22,6 23,1 23,1
7 Estonia 30,1 27,3 31,5 31,5 31,6 35,8 35,8 31,6 35,8 35,8 19,4 23,6 23,6
8 Finland 31,8 29,5 32,9 32,9 33,8 37,2 37,2 33,8 37,2 37,2 21,6 25,0 25,0
9 France 39,8 40,6 40,6 38,2 44,9 44,9 42,5 44,9 44,9 42,5 32,6 32,6 30,3

10 Germany 38,9 46,2 35,7 34,9 50,5 40,0 39,1 50,5 40,0 39,1 38,3 27,8 26,9
12 Hungary 32,1 27,5 34,3 34,6 31,7 38,6 38,9 31,7 38,6 38,9 19,5 26,4 26,7
13 Ireland 30,7 24,2 33,9 33,9 28,5 38,2 38,2 28,5 38,2 38,2 16,3 26,0 26,0
14 Italy 31,9 30,5 30,5 34,8 34,8 34,8 39,0 34,8 34,8 39,0 22,6 22,6 26,8
15 Latvia 31,2 28,1 32,7 32,7 32,3 37,0 37,0 32,3 37,0 37,0 20,1 24,8 24,8
16 Lithuania 42,9 33,1 50,4 45,3 37,4 54,7 49,6 37,4 54,7 49,6 25,2 42,5 37,4
17 Luxembourg 32,6 32,9 32,9 32,1 37,2 37,2 36,3 37,2 37,2 36,3 25,0 25,0 24,1
18 Malta 32,2 32,2 32,2 32,2 36,5 36,5 36,5 36,5 36,5 36,5 24,3 24,3 24,3
19 Netherlands 32,3 32,3 32,3 32,3 36,6 36,6 36,6 36,6 36,6 36,6 24,4 24,4 24,4
20 Poland 43,2 40,2 47,1 42,3 44,4 51,4 46,6 44,4 51,4 46,6 32,2 39,2 34,4
21 Portugal 46,7 43,0 51,7 45,4 47,2 55,9 49,7 47,2 55,9 49,7 35,0 43,7 37,5
22 Romania 39,2 38,0 41,5 38,2 42,2 45,7 42,5 42,2 45,7 42,5 30,0 33,5 30,3
23 Slovakia 44,1 42,3 47,5 42,6 46,6 51,8 46,9 46,6 51,8 46,9 34,4 39,6 34,7
24 Slovenia 30,7 27,4 32,6 32,2 31,6 36,9 36,4 31,6 36,9 36,4 19,5 24,7 24,2
25 Spain 36,5 36,5 36,5 36,5 40,8 40,8 40,8 40,8 40,8 40,8 28,6 28,6 28,6
26 Sweden 31,1 28,4 32,4 32,4 32,6 36,7 36,7 32,6 36,7 36,7 20,4 24,5 24,5
27 UK 33,0 31,6 33,7 33,7 35,9 37,9 37,9 35,9 37,9 37,9 23,7 25,7 25,7

Mean 35,4 33,6 36,9 35,6 37,9 41,2 39,9 37,9 41,2 39,9 25,7 29,0 27,7

Overall Retained earnings New equity Debt
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1 Austria 7,1 7,6 7,6 6,2 7,6 7,6 7,5 7,6 7,6 7,5 7,6 7,6 3,9
2 Belgium 6,4 6,1 6,3 6,7 7,6 7,8 8,2 7,6 7,8 8,2 3,2 3,4 3,9
3 Bulgaria 6,5 6,2 6,5 6,8 7,6 7,9 8,3 7,6 7,9 8,3 3,5 3,9 4,2
4 Cyprus 6,3 6,5 6,5 5,9 7,6 7,6 7,0 7,6 7,6 7,0 4,5 4,5 3,9
5 Czech Republic 7,1 7,5 7,5 6,2 7,6 7,6 7,6 6,6 6,6 6,6 7,6 7,6 3,9
6 Denmark 6,3 6,3 6,3 6,2 7,6 7,6 7,5 7,6 7,6 7,5 4,0 4,0 3,9
7 Estonia 6,8 6,6 6,6 7,2 7,6 7,6 8,1 7,6 7,6 8,1 4,8 4,8 5,4
8 Finland 6,3 6,6 6,6 5,8 7,6 7,6 6,9 7,6 7,6 6,9 4,6 4,6 3,9
9 France 6,3 6,0 6,0 6,8 7,6 7,6 8,3 7,6 7,6 8,3 3,1 3,1 3,9

10 Germany 8,1 7,4 7,4 9,7 7,6 7,6 9,9 5,1 5,1 7,4 7,6 7,6 9,9
12 Hungary 6,4 6,9 6,9 5,2 7,6 7,6 5,9 7,6 7,6 5,9 5,7 5,7 4,0
13 Ireland 7,4 7,2 7,2 7,8 7,6 7,6 8,1 7,6 7,6 8,1 6,5 6,5 7,1
14 Italy 5,7 5,3 5,6 6,1 6,3 6,5 7,0 6,3 6,5 7,0 3,6 3,9 4,4
15 Latvia 6,8 6,7 6,7 7,2 7,6 7,6 8,1 7,6 7,6 8,1 4,9 4,9 5,5
16 Lithuania 8,2 8,0 8,0 8,6 7,6 7,6 8,1 12,0 12,0 12,5 7,6 7,6 8,1
17 Luxembourg 6,3 6,2 6,2 6,5 7,6 7,6 7,9 7,6 7,6 7,9 3,6 3,6 3,9
18 Malta 6,5 6,3 6,3 6,8 7,6 7,6 8,1 7,6 7,6 8,1 3,9 3,9 4,4
19 Netherlands 7,2 7,6 7,6 6,3 7,6 7,6 7,6 7,6 7,6 7,6 7,6 7,6 3,9
20 Poland 6,3 6,2 6,4 6,4 7,6 7,8 7,8 7,6 7,8 7,8 3,7 3,9 3,9
21 Portugal 6,4 6,2 6,4 6,8 7,6 7,8 8,2 7,6 7,8 8,2 3,5 3,7 4,1
22 Romania 6,5 6,1 6,6 6,6 7,6 8,1 8,1 7,6 8,1 8,1 3,3 3,9 3,9
23 Slovakia 6,6 6,0 6,9 6,9 7,6 8,5 8,5 7,6 8,5 8,5 3,0 3,9 3,9
24 Slovenia 7,5 7,6 7,6 7,2 7,6 7,6 8,1 7,6 7,6 8,1 7,6 7,6 5,5
25 Spain 7,4 6,0 8,0 8,0 7,6 9,6 9,6 7,6 9,6 9,6 3,2 5,1 5,1
26 Sweden 6,3 6,6 6,6 5,7 7,6 7,6 6,7 7,6 7,6 6,7 4,8 4,8 3,9
27 UK 6,3 6,4 6,4 6,0 7,6 7,6 7,2 7,6 7,6 7,2 4,3 4,3 3,9

Mean 6,7 6,6 6,8 6,7 7,6 7,7 7,9 7,6 7,8 7,9 4,9 5,1 4,7

Overall Retained earnings New equity Debt

D - 483
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 33,2 34,7 34,7 30,2 34,7 34,7 34,4 34,7 34,7 34,4 34,7 34,7 22,5
2 Belgium 31,5 30,6 31,3 32,7 35,5 36,2 37,6 35,5 36,2 37,6 21,5 22,2 23,6
3 Bulgaria 32,5 31,4 32,5 33,6 35,9 37,0 38,1 35,9 37,0 38,1 23,1 24,1 25,2
4 Cyprus 30,5 31,2 31,2 29,1 34,7 34,7 32,6 34,7 34,7 32,6 24,6 24,6 22,5
5 Czech Republic 28,4 30,0 30,0 25,3 30,4 30,4 30,4 26,7 26,7 26,7 30,4 30,4 16,9
6 Denmark 30,4 30,6 30,6 30,2 34,7 34,7 34,4 34,7 34,7 34,4 22,9 22,9 22,5
7 Estonia 32,1 31,5 31,5 33,3 34,7 34,7 36,4 34,7 34,7 36,4 25,7 25,7 27,4
8 Finland 30,5 31,3 31,3 28,9 34,7 34,7 32,3 34,7 34,7 32,3 25,0 25,0 22,5
9 France 30,4 29,6 29,6 32,0 34,7 34,7 37,0 34,7 34,7 37,0 20,2 20,2 22,5

10 Germany 24,8 21,5 21,5 31,3 22,6 22,6 32,3 12,1 12,1 21,8 22,6 22,6 32,3
12 Hungary 30,7 32,5 32,5 27,0 34,7 34,7 29,2 34,7 34,7 29,2 28,4 28,4 22,9
13 Ireland 34,1 33,5 33,5 35,2 34,7 34,7 36,4 34,7 34,7 36,4 31,2 31,2 33,0
14 Italy 29,4 28,4 29,1 30,8 31,3 32,0 33,7 31,3 32,0 33,7 22,9 23,6 25,4
15 Latvia 32,2 31,7 31,7 33,4 34,7 34,7 36,4 34,7 34,7 36,4 26,0 26,0 27,7
16 Lithuania 47,8 47,4 47,4 48,6 46,4 46,4 47,6 56,5 56,5 57,7 46,4 46,4 47,6
17 Luxembourg 30,4 30,1 30,1 31,0 34,7 34,7 35,6 34,7 34,7 35,6 21,7 21,7 22,5
18 Malta 31,0 30,4 30,4 32,2 34,7 34,7 36,4 34,7 34,7 36,4 22,5 22,5 24,3
19 Netherlands 33,3 34,7 34,7 30,4 34,7 34,7 34,7 34,7 34,7 34,7 34,7 34,7 22,5
20 Poland 31,3 30,9 31,5 31,5 35,3 35,9 35,9 35,3 35,9 35,9 22,8 23,3 23,3
21 Portugal 31,8 30,9 31,6 32,9 35,5 36,1 37,4 35,5 36,1 37,4 22,4 23,1 24,4
22 Romania 33,0 31,9 33,5 33,5 36,6 38,2 38,2 36,6 38,2 38,2 23,3 24,9 24,9
23 Slovakia 34,7 32,9 35,6 35,6 37,8 40,5 40,5 37,8 40,5 40,5 23,9 26,6 26,6
24 Slovenia 34,3 34,7 34,7 33,4 34,7 34,7 36,4 34,7 34,7 36,4 34,7 34,7 27,7
25 Spain 35,6 33,7 36,6 36,6 38,0 40,8 40,8 38,0 40,8 40,8 25,8 28,6 28,6
26 Sweden 30,5 31,5 31,5 28,5 34,7 34,7 31,7 34,7 34,7 31,7 25,5 25,5 22,5
27 UK 30,5 30,9 30,9 29,5 34,7 34,7 33,3 34,7 34,7 33,3 23,9 23,9 22,5

Mean 32,1 31,9 32,3 32,2 34,8 35,3 35,8 34,7 35,1 35,6 26,4 26,8 25,6

Overall Retained earnings New equity Debt

D - 484
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,3 6,2 6,4 6,4 7,5 7,7 7,7 7,5 7,7 7,7 3,8 3,9 3,9
2 Belgium 6,5 6,7 6,7 6,1 8,1 8,1 7,5 8,1 8,1 7,5 4,0 4,0 3,4
3 Bulgaria 6,8 5,9 7,8 6,7 7,4 9,3 8,2 7,4 9,3 8,2 3,2 5,0 3,9
4 Cyprus 6,9 6,3 7,2 7,2 7,6 8,5 8,5 7,6 8,5 8,5 3,9 4,8 4,8
5 Czech Republic 7,0 6,1 8,3 6,8 7,6 9,8 8,4 7,6 9,8 8,4 3,1 5,3 3,9
6 Denmark 6,4 6,1 6,6 6,6 7,4 7,9 7,9 7,4 7,9 7,9 3,7 4,1 4,1
7 Estonia 6,2 5,3 6,6 6,6 6,6 7,9 7,9 6,6 7,9 7,9 2,9 4,2 4,2
8 Finland 6,8 6,1 7,1 7,1 7,4 8,4 8,4 7,4 8,4 8,4 3,6 4,7 4,7
9 France 7,8 8,0 8,0 7,4 9,4 9,4 8,9 9,4 9,4 8,9 5,4 5,4 4,8

10 Germany 7,2 8,9 6,6 6,3 10,4 8,1 7,8 10,4 8,1 7,8 6,0 3,8 3,5
12 Hungary 6,8 5,4 7,5 7,6 6,7 8,8 8,9 6,7 8,8 8,9 3,0 5,1 5,2
13 Ireland 6,4 4,4 7,4 7,4 5,7 8,7 8,7 5,7 8,7 8,7 1,9 4,9 4,9
14 Italy 5,5 5,0 5,0 6,5 6,5 6,5 7,9 6,5 6,5 7,9 2,4 2,4 3,8
15 Latvia 6,5 5,6 7,0 7,0 6,9 8,3 8,3 6,9 8,3 8,3 3,1 4,5 4,5
16 Lithuania 7,3 3,4 10,2 8,2 5,1 11,9 9,9 5,1 11,9 9,9 0,2 7,1 5,1
17 Luxembourg 6,4 6,5 6,5 6,3 7,9 7,9 7,6 7,9 7,9 7,6 4,0 4,0 3,7
18 Malta 6,8 6,8 6,8 6,8 8,2 8,2 8,2 8,2 8,2 8,2 4,4 4,4 4,4
19 Netherlands 6,9 6,9 6,9 6,9 8,2 8,2 8,2 8,2 8,2 8,2 4,4 4,4 4,4
20 Poland 7,4 6,2 8,8 7,2 7,8 10,4 8,8 7,8 10,4 8,8 3,2 5,8 4,2
21 Portugal 7,9 6,4 10,1 7,4 8,2 11,9 9,2 8,2 11,9 9,2 3,0 6,7 4,0
22 Romania 7,3 6,9 8,1 7,0 8,4 9,6 8,5 8,4 9,6 8,5 4,0 5,3 4,1
23 Slovakia 7,9 7,2 9,2 7,3 8,8 10,9 9,0 8,8 10,9 9,0 4,1 6,1 4,2
24 Slovenia 6,1 5,1 6,7 6,6 6,4 8,0 7,9 6,4 8,0 7,9 2,6 4,2 4,1
25 Spain 7,7 7,7 7,7 7,7 9,3 9,3 9,3 9,3 9,3 9,3 4,9 4,9 4,9
26 Sweden 6,5 5,6 6,9 6,9 7,0 8,2 8,2 7,0 8,2 8,2 3,2 4,5 4,5
27 UK 7,1 6,6 7,3 7,3 7,9 8,6 8,6 7,9 8,6 8,6 4,1 4,9 4,9

Mean 6,9 6,2 7,4 7,0 7,6 8,9 8,4 7,6 8,9 8,4 3,5 4,8 4,3

Overall Retained earnings New equity Debt

D - 485
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 30,5 30,2 30,7 30,7 34,4 35,0 35,0 34,4 35,0 35,0 22,3 22,8 22,8
2 Belgium 34,5 35,1 35,1 33,3 39,4 39,4 37,6 39,4 39,4 37,6 27,2 27,2 25,4
3 Bulgaria 38,1 35,8 40,9 37,8 39,9 45,1 41,9 39,9 45,1 41,9 28,0 33,1 30,0
4 Cyprus 32,4 30,5 33,4 33,4 34,7 37,7 37,7 34,7 37,7 37,7 22,5 25,5 25,5
5 Czech Republic 40,0 37,4 43,3 39,5 41,7 47,6 43,7 41,7 47,6 43,7 29,5 35,4 31,5
6 Denmark 30,9 29,8 31,4 31,4 34,1 35,6 35,6 34,1 35,6 35,6 21,9 23,4 23,4
7 Estonia 30,1 27,3 31,5 31,5 31,6 35,8 35,8 31,6 35,8 35,8 19,4 23,6 23,6
8 Finland 31,9 29,7 33,1 33,1 33,9 37,3 37,3 33,9 37,3 37,3 21,8 25,1 25,1
9 France 38,4 39,0 39,0 37,3 43,3 43,3 41,6 43,3 43,3 41,6 31,1 31,1 29,3

10 Germany 39,1 43,6 37,2 36,3 47,9 41,5 40,6 47,9 41,5 40,6 35,7 29,3 28,4
12 Hungary 32,2 27,6 34,4 34,8 31,9 38,6 39,0 31,9 38,6 39,0 19,7 26,4 26,8
13 Ireland 30,7 24,3 33,9 33,9 28,5 38,2 38,2 28,5 38,2 38,2 16,3 26,0 26,0
14 Italy 31,9 30,5 30,5 34,8 34,8 34,8 39,0 34,8 34,8 39,0 22,6 22,6 26,8
15 Latvia 31,2 28,1 32,7 32,7 32,3 37,0 37,0 32,3 37,0 37,0 20,1 24,8 24,8
16 Lithuania 42,9 33,1 50,4 45,3 37,4 54,7 49,6 37,4 54,7 49,6 25,2 42,5 37,4
17 Luxembourg 32,6 32,9 32,9 32,1 37,2 37,2 36,3 37,2 37,2 36,3 25,0 25,0 24,1
18 Malta 32,2 32,2 32,2 32,2 36,5 36,5 36,5 36,5 36,5 36,5 24,3 24,3 24,3
19 Netherlands 32,3 32,3 32,3 32,3 36,6 36,6 36,6 36,6 36,6 36,6 24,4 24,4 24,4
20 Poland 41,8 38,6 45,5 41,3 42,8 49,8 45,5 42,8 49,8 45,5 30,6 37,6 33,3
21 Portugal 46,7 43,0 51,7 45,4 47,2 55,9 49,7 47,2 55,9 49,7 35,0 43,7 37,5
22 Romania 39,6 38,3 41,8 38,6 42,6 46,1 42,9 42,6 46,1 42,9 30,4 33,9 30,7
23 Slovakia 44,1 42,3 47,5 42,6 46,6 51,8 46,9 46,6 51,8 46,9 34,4 39,6 34,7
24 Slovenia 30,7 27,4 32,6 32,2 31,6 36,9 36,4 31,6 36,9 36,4 19,5 24,7 24,2
25 Spain 36,5 36,5 36,5 36,5 40,8 40,8 40,8 40,8 40,8 40,8 28,6 28,6 28,6
26 Sweden 31,1 28,4 32,4 32,4 32,6 36,7 36,7 32,6 36,7 36,7 20,4 24,5 24,5
27 UK 33,0 31,3 33,8 33,8 35,6 38,1 38,1 35,6 38,1 38,1 23,4 25,9 25,9

Mean 35,2 33,3 36,8 35,6 37,5 41,1 39,8 37,5 41,1 39,8 25,4 28,9 27,7

New equity DebtOverall Retained earnings

D - 486
© European Union, 2010 
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1 Austria 7,1 7,6 7,6 6,2 7,6 7,6 7,5 7,6 7,6 7,5 7,6 7,6 3,8
2 Belgium 6,3 6,1 6,3 6,7 7,6 7,8 8,2 7,6 7,8 8,2 3,2 3,4 3,8
3 Bulgaria 6,5 6,3 6,3 6,8 7,6 7,6 8,1 7,6 7,6 8,1 3,9 3,9 4,5
4 Cyprus 6,3 6,5 6,5 5,9 7,6 7,6 6,9 7,6 7,6 6,9 4,5 4,5 3,8
5 Czech Republic 7,0 7,5 7,5 6,2 7,6 7,6 7,6 6,6 6,6 6,6 7,6 7,6 3,8
6 Denmark 6,3 6,4 6,4 6,1 7,6 7,6 7,3 7,6 7,6 7,3 4,2 4,2 3,8
7 Estonia 6,8 6,6 6,6 7,2 7,6 7,6 8,1 7,6 7,6 8,1 4,8 4,8 5,3
8 Finland 6,3 6,5 6,5 5,8 7,6 7,6 6,8 7,6 7,6 6,8 4,6 4,6 3,8
9 France 6,3 6,1 6,2 6,7 7,6 7,7 8,2 7,6 7,7 8,2 3,3 3,4 3,8

10 Germany 6,4 5,6 5,9 7,6 7,6 7,9 9,6 5,9 6,2 7,9 2,4 2,7 4,4
12 Hungary 6,4 6,9 6,9 5,2 7,6 7,6 5,9 7,6 7,6 5,9 5,7 5,7 4,0
13 Ireland 7,4 7,2 7,2 7,8 7,6 7,6 8,1 7,6 7,6 8,1 6,5 6,5 7,1
14 Italy 5,7 5,3 5,6 6,1 6,3 6,5 7,0 6,3 6,5 7,0 3,6 3,9 4,4
15 Latvia 6,8 6,7 6,7 7,2 7,6 7,6 8,1 7,6 7,6 8,1 4,9 4,9 5,4
16 Lithuania 8,2 8,0 8,0 8,6 7,6 7,6 8,1 12,0 12,0 12,5 7,6 7,6 8,1
17 Luxembourg 6,3 6,2 6,2 6,4 7,6 7,6 7,9 7,6 7,6 7,9 3,6 3,6 3,8
18 Malta 6,5 6,3 6,3 6,8 7,6 7,6 8,1 7,6 7,6 8,1 3,8 3,8 4,4
19 Netherlands 7,2 7,6 7,6 6,3 7,6 7,6 7,6 7,6 7,6 7,6 7,6 7,6 3,8
20 Poland 6,3 6,3 6,3 6,2 7,6 7,6 7,5 7,6 7,6 7,5 3,9 3,9 3,8
21 Portugal 6,4 6,2 6,4 6,8 7,6 7,8 8,2 7,6 7,8 8,2 3,5 3,7 4,1
22 Romania 6,4 6,1 6,6 6,6 7,6 8,1 8,1 7,6 8,1 8,1 3,3 3,8 3,8
23 Slovakia 6,6 6,0 6,9 6,9 7,6 8,5 8,5 7,6 8,5 8,5 2,9 3,8 3,8
24 Slovenia 7,5 7,6 7,6 7,2 7,6 7,6 8,1 7,6 7,6 8,1 7,6 7,6 5,4
25 Spain 7,4 6,0 8,0 8,0 7,6 9,6 9,6 7,6 9,6 9,6 3,1 5,1 5,1
26 Sweden 6,3 6,6 6,6 5,7 7,6 7,6 6,7 7,6 7,6 6,7 4,8 4,8 3,8
27 UK 6,3 6,5 6,5 5,9 7,6 7,6 7,1 7,6 7,6 7,1 4,4 4,4 3,8

Mean 6,6 6,6 6,7 6,6 7,5 7,7 7,8 7,6 7,8 7,9 4,7 4,9 4,5

Overall Retained earnings New equity Debt
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EATR for inbound investment
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1 Austria 33,2 34,7 34,7 30,2 34,7 34,7 34,3 34,7 34,7 34,3 34,7 34,7 22,5
2 Belgium 31,5 30,6 31,3 32,6 35,5 36,2 37,5 35,5 36,2 37,5 21,5 22,2 23,5
3 Bulgaria 31,1 30,5 30,5 32,2 34,7 34,7 36,4 34,7 34,7 36,4 22,7 22,7 24,5
4 Cyprus 30,4 31,1 31,1 29,0 34,7 34,7 32,6 34,7 34,7 32,6 24,6 24,6 22,5
5 Czech Republic 28,4 30,0 30,0 25,3 30,3 30,3 30,3 26,6 26,6 26,6 30,3 30,3 16,9
6 Denmark 30,4 30,8 30,8 29,7 34,7 34,7 33,6 34,7 34,7 33,6 23,5 23,5 22,5
7 Estonia 32,1 31,5 31,5 33,2 34,7 34,7 36,4 34,7 34,7 36,4 25,6 25,6 27,4
8 Finland 30,4 31,3 31,3 28,8 34,7 34,7 32,2 34,7 34,7 32,2 24,9 24,9 22,5
9 France 30,9 30,2 30,5 32,1 35,1 35,4 36,9 35,1 35,4 36,9 21,1 21,5 23,0

10 Germany 24,0 21,1 22,2 28,6 28,6 29,6 36,1 22,2 23,3 29,7 9,1 10,2 16,6
12 Hungary 30,7 32,5 32,5 27,0 34,7 34,7 29,2 34,7 34,7 29,2 28,4 28,4 23,0
13 Ireland 34,0 33,4 33,4 35,2 34,7 34,7 36,4 34,7 34,7 36,4 31,2 31,2 32,9
14 Italy 29,4 28,3 29,0 30,7 31,2 32,0 33,7 31,2 32,0 33,7 22,9 23,6 25,3
15 Latvia 32,2 31,6 31,6 33,4 34,7 34,7 36,4 34,7 34,7 36,4 26,0 26,0 27,7
16 Lithuania 47,8 47,4 47,4 48,6 46,4 46,4 47,6 56,5 56,5 57,7 46,4 46,4 47,6
17 Luxembourg 30,4 30,1 30,1 31,0 34,7 34,7 35,5 34,7 34,7 35,5 21,6 21,6 22,5
18 Malta 31,0 30,4 30,4 32,1 34,7 34,7 36,4 34,7 34,7 36,4 22,5 22,5 24,2
19 Netherlands 33,2 34,7 34,7 30,4 34,7 34,7 34,7 34,7 34,7 34,7 34,7 34,7 22,5
20 Poland 30,4 30,5 30,5 30,2 34,7 34,7 34,3 34,7 34,7 34,3 22,8 22,8 22,5
21 Portugal 31,7 30,9 31,5 32,8 35,4 36,1 37,4 35,4 36,1 37,4 22,4 23,1 24,4
22 Romania 33,0 31,9 33,5 33,5 36,5 38,1 38,1 36,5 38,1 38,1 23,3 24,9 24,9
23 Slovakia 34,7 32,9 35,6 35,6 37,8 40,4 40,4 37,8 40,4 40,4 23,8 26,5 26,5
24 Slovenia 34,2 34,7 34,7 33,4 34,7 34,7 36,4 34,7 34,7 36,4 34,7 34,7 27,7
25 Spain 35,6 33,7 36,5 36,5 38,0 40,8 40,8 38,0 40,8 40,8 25,8 28,6 28,6
26 Sweden 30,5 31,5 31,5 28,5 34,7 34,7 31,7 34,7 34,7 31,7 25,5 25,5 22,5
27 UK 30,4 31,0 31,0 29,3 34,7 34,7 32,9 34,7 34,7 32,9 24,2 24,2 22,5

Mean 32,0 31,8 32,2 31,9 35,0 35,4 35,7 35,0 35,4 35,7 25,9 26,3 24,9

Overall Retained earnings New equity Debt

D - 488
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
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1 Austria 6,3 6,2 6,4 6,4 7,5 7,7 7,7 7,5 7,7 7,7 3,8 3,9 3,9
2 Belgium 6,5 6,7 6,7 6,1 8,1 8,1 7,5 8,1 8,1 7,5 4,0 4,0 3,4
3 Bulgaria 6,7 5,8 7,6 6,7 7,3 9,0 8,1 7,3 9,0 8,1 3,1 4,9 4,0
4 Cyprus 6,9 6,3 7,2 7,2 7,6 8,5 8,5 7,6 8,5 8,5 3,9 4,8 4,8
5 Czech Republic 6,4 5,8 6,9 6,6 7,2 8,2 8,0 7,2 8,2 8,0 3,3 4,3 4,1
6 Denmark 6,4 6,1 6,6 6,6 7,4 7,9 7,9 7,4 7,9 7,9 3,7 4,1 4,1
7 Estonia 6,2 3,7 7,4 7,4 5,0 8,7 8,7 5,0 8,7 8,7 1,3 5,0 5,0
8 Finland 6,8 6,2 7,1 7,1 7,5 8,4 8,4 7,5 8,4 8,4 3,8 4,7 4,7
9 France 7,7 7,8 7,8 7,5 9,2 9,2 8,8 9,2 9,2 8,8 5,2 5,2 4,9

10 Germany 7,2 8,9 6,6 6,3 10,4 8,1 7,8 10,4 8,1 7,8 6,0 3,8 3,5
12 Hungary 6,9 5,5 7,5 7,7 6,8 8,8 9,0 6,8 8,8 9,0 3,0 5,1 5,2
13 Ireland 6,4 4,4 7,4 7,4 5,7 8,7 8,7 5,7 8,7 8,7 1,9 4,9 4,9
14 Italy 5,3 4,7 4,7 6,5 6,1 6,1 7,9 6,1 6,1 7,9 2,0 2,0 3,8
15 Latvia 6,5 5,6 7,0 7,0 6,9 8,3 8,3 6,9 8,3 8,3 3,1 4,5 4,5
16 Lithuania 7,0 3,5 9,4 8,0 5,1 11,0 9,6 5,1 11,0 9,6 0,6 6,5 5,1
17 Luxembourg 6,4 6,5 6,5 6,3 7,9 7,9 7,6 7,9 7,9 7,6 4,0 4,0 3,7
18 Malta 6,8 6,8 6,8 6,8 8,2 8,2 8,2 8,2 8,2 8,2 4,4 4,4 4,4
19 Netherlands 6,9 6,9 6,9 6,9 8,2 8,2 8,2 8,2 8,2 8,2 4,4 4,4 4,4
20 Poland 7,1 5,8 8,3 7,2 7,3 9,8 8,7 7,3 9,8 8,7 3,0 5,5 4,4
21 Portugal 6,6 6,6 6,6 6,6 7,9 7,9 7,9 7,9 7,9 7,9 4,1 4,1 4,1
22 Romania 6,5 5,5 7,0 7,0 6,9 8,3 8,3 6,9 8,3 8,3 3,1 4,5 4,5
23 Slovakia 6,7 5,7 7,5 6,9 7,1 8,9 8,3 7,1 8,9 8,3 3,1 4,8 4,3
24 Slovenia 6,1 5,1 6,7 6,6 6,4 8,0 7,9 6,4 8,0 7,9 2,6 4,2 4,1
25 Spain 7,7 7,7 7,7 7,7 9,3 9,3 9,3 9,3 9,3 9,3 4,9 4,9 4,9
26 Sweden 6,5 5,6 6,9 6,9 7,0 8,2 8,2 7,0 8,2 8,2 3,2 4,5 4,5
27 UK 7,0 6,5 7,3 7,3 7,8 8,6 8,6 7,8 8,6 8,6 4,1 4,8 4,8

Mean 6,7 6,0 7,1 6,9 7,4 8,5 8,3 7,4 8,5 8,3 3,4 4,5 4,4

Overall Retained earnings New equity Debt

D - 489
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 30,5 30,2 30,7 30,7 34,4 35,0 35,0 34,4 35,0 35,0 22,3 22,8 22,8
2 Belgium 34,5 35,1 35,1 33,3 39,4 39,4 37,6 39,4 39,4 37,6 27,2 27,2 25,4
3 Bulgaria 36,8 34,3 39,4 36,8 38,4 43,6 41,0 38,4 43,6 41,0 26,5 31,6 29,0
4 Cyprus 32,4 30,5 33,4 33,4 34,7 37,7 37,7 34,7 37,7 37,7 22,5 25,5 25,5
5 Czech Republic 32,5 30,6 33,8 33,0 34,9 38,1 37,3 34,9 38,1 37,3 22,7 25,9 25,1
6 Denmark 30,9 29,8 31,4 31,4 34,1 35,6 35,6 34,1 35,6 35,6 21,9 23,4 23,4
7 Estonia 30,1 22,0 34,2 34,2 26,3 38,4 38,4 26,3 38,4 38,4 14,1 26,3 26,3
8 Finland 32,2 30,2 33,2 33,2 34,5 37,4 37,4 34,5 37,4 37,4 22,3 25,2 25,2
9 France 36,6 36,9 36,9 36,0 41,2 41,2 40,3 41,2 41,2 40,3 29,0 29,0 28,0

10 Germany 39,1 43,6 37,2 36,3 47,9 41,5 40,6 47,9 41,5 40,6 35,7 29,3 28,4
12 Hungary 32,4 27,8 34,4 34,9 32,0 38,7 39,2 32,0 38,7 39,2 19,8 26,5 27,0
13 Ireland 30,7 24,3 33,9 33,9 28,5 38,2 38,2 28,5 38,2 38,2 16,3 26,0 26,0
14 Italy 31,3 29,5 29,5 34,8 33,8 33,8 39,0 33,8 33,8 39,0 21,6 21,6 26,8
15 Latvia 31,2 28,1 32,7 32,7 32,3 37,0 37,0 32,3 37,0 37,0 20,1 24,8 24,8
16 Lithuania 39,9 30,5 46,5 42,7 34,7 50,8 46,9 34,7 50,8 46,9 22,6 38,6 34,7
17 Luxembourg 32,6 32,9 32,9 32,1 37,2 37,2 36,3 37,2 37,2 36,3 25,0 25,0 24,1
18 Malta 32,2 32,2 32,2 32,2 36,5 36,5 36,5 36,5 36,5 36,5 24,3 24,3 24,3
19 Netherlands 32,3 32,3 32,3 32,3 36,6 36,6 36,6 36,6 36,6 36,6 24,4 24,4 24,4
20 Poland 38,9 35,3 42,3 39,1 39,6 46,5 43,4 39,6 46,5 43,4 27,4 34,3 31,2
21 Portugal 31,5 31,5 31,5 31,4 35,8 35,8 35,7 35,8 35,8 35,7 23,6 23,6 23,5
22 Romania 31,1 28,0 32,7 32,7 32,3 36,9 36,9 32,3 36,9 36,9 20,1 24,7 24,7
23 Slovakia 34,9 31,9 37,2 35,5 36,2 41,4 39,8 36,2 41,4 39,8 24,0 29,2 27,6
24 Slovenia 30,7 27,4 32,6 32,2 31,6 36,9 36,4 31,6 36,9 36,4 19,5 24,7 24,2
25 Spain 36,5 36,5 36,5 36,5 40,8 40,8 40,8 40,8 40,8 40,8 28,6 28,6 28,6
26 Sweden 31,1 28,4 32,4 32,4 32,6 36,7 36,7 32,6 36,7 36,7 20,4 24,5 24,5
27 UK 32,8 31,1 33,6 33,6 35,4 37,9 37,9 35,4 37,9 37,9 23,2 25,7 25,7

Mean 33,3 31,2 34,6 34,1 35,5 38,8 38,4 35,5 38,8 38,4 23,3 26,6 26,2

New equity DebtOverall Retained earnings
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1 Austria 7,1 7,6 7,6 6,2 7,6 7,6 7,5 7,6 7,6 7,5 7,6 7,6 3,8
2 Belgium 6,3 6,1 6,3 6,7 7,6 7,8 8,2 7,6 7,8 8,2 3,2 3,4 3,8
3 Bulgaria 6,6 6,4 6,4 6,9 7,6 7,6 8,1 7,6 7,6 8,1 4,1 4,1 4,6
4 Cyprus 6,3 6,5 6,5 5,9 7,6 7,6 6,9 7,6 7,6 6,9 4,5 4,5 3,8
5 Czech Republic 7,0 7,5 7,5 5,9 7,6 7,6 7,2 6,9 6,9 6,5 7,6 7,6 3,8
6 Denmark 6,3 6,4 6,4 6,1 7,6 7,6 7,3 7,6 7,6 7,3 4,2 4,2 3,8
7 Estonia 8,1 8,0 8,0 8,5 7,6 7,6 8,1 11,4 11,4 11,9 7,6 7,6 8,1
8 Finland 6,3 6,5 6,5 5,9 7,6 7,6 6,9 7,6 7,6 6,9 4,5 4,5 3,8
9 France 6,3 6,2 6,3 6,5 7,6 7,7 7,9 7,6 7,7 7,9 3,5 3,6 3,8

10 Germany 6,4 5,6 5,9 7,6 7,6 7,9 9,6 5,9 6,2 7,9 2,4 2,7 4,4
12 Hungary 6,4 6,9 6,9 5,3 7,6 7,6 5,9 7,6 7,6 5,9 5,7 5,7 4,0
13 Ireland 7,4 7,2 7,2 7,8 7,6 7,6 8,1 7,6 7,6 8,1 6,5 6,5 7,1
14 Italy 5,5 5,2 5,4 5,9 6,0 6,2 6,7 6,0 6,2 6,7 3,6 3,9 4,4
15 Latvia 6,8 6,7 6,7 7,2 7,6 7,6 8,1 7,6 7,6 8,1 4,9 4,9 5,4
16 Lithuania 8,1 7,9 7,9 8,5 7,6 7,6 8,1 11,0 11,0 11,5 7,6 7,6 8,1
17 Luxembourg 6,3 6,2 6,2 6,4 7,6 7,6 7,9 7,6 7,6 7,9 3,6 3,6 3,8
18 Malta 6,5 6,3 6,3 6,8 7,6 7,6 8,1 7,6 7,6 8,1 3,8 3,8 4,4
19 Netherlands 7,2 7,6 7,6 6,3 7,6 7,6 7,6 7,6 7,6 7,6 7,6 7,6 3,8
20 Poland 6,3 6,5 6,5 5,9 7,6 7,6 7,1 7,6 7,6 7,1 4,4 4,4 3,8
21 Portugal 6,5 6,2 6,4 6,9 7,6 7,8 8,2 7,6 7,8 8,2 3,8 3,9 4,4
22 Romania 6,3 6,7 6,7 5,6 7,6 7,6 6,5 7,6 7,6 6,5 4,9 4,9 3,8
23 Slovakia 6,3 6,5 6,5 5,9 7,6 7,6 6,9 7,6 7,6 6,9 4,5 4,5 3,8
24 Slovenia 7,5 7,6 7,6 7,2 7,6 7,6 8,1 7,6 7,6 8,1 7,6 7,6 5,4
25 Spain 6,6 6,3 6,3 7,4 7,6 7,6 8,7 7,6 7,6 8,7 3,8 3,8 4,9
26 Sweden 6,3 6,6 6,6 5,7 7,6 7,6 6,7 7,6 7,6 6,7 4,8 4,8 3,8
27 UK 6,3 6,5 6,5 5,9 7,6 7,6 7,1 7,6 7,6 7,1 4,4 4,4 3,8

Mean 6,6 6,7 6,7 6,6 7,5 7,6 7,6 7,7 7,8 7,8 5,0 5,1 4,6

Overall Retained earnings New equity Debt

D - 491
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 33,2 34,7 34,7 30,2 34,7 34,7 34,3 34,7 34,7 34,3 34,7 34,7 22,5
2 Belgium 31,5 30,6 31,3 32,6 35,5 36,2 37,5 35,5 36,2 37,5 21,5 22,2 23,5
3 Bulgaria 31,3 30,7 30,7 32,4 34,7 34,7 36,4 34,7 34,7 36,4 23,4 23,4 25,1
4 Cyprus 30,4 31,1 31,1 29,0 34,7 34,7 32,6 34,7 34,7 32,6 24,6 24,6 22,5
5 Czech Republic 29,8 31,6 31,6 26,1 31,9 31,9 30,4 29,5 29,5 28,0 31,9 31,9 18,9
6 Denmark 30,4 30,8 30,8 29,7 34,7 34,7 33,6 34,7 34,7 33,6 23,5 23,5 22,5
7 Estonia 46,5 46,1 46,1 47,3 45,2 45,2 46,4 54,2 54,2 55,5 45,2 45,2 46,4
8 Finland 30,4 31,1 31,1 29,0 34,7 34,7 32,6 34,7 34,7 32,6 24,6 24,6 22,5
9 France 30,9 30,4 30,8 31,5 35,0 35,4 36,1 35,0 35,4 36,1 21,9 22,2 23,0

10 Germany 24,0 21,1 22,2 28,6 28,6 29,6 36,1 22,2 23,3 29,7 9,1 10,2 16,6
12 Hungary 30,7 32,5 32,5 27,1 34,7 34,7 29,3 34,7 34,7 29,3 28,4 28,4 23,1
13 Ireland 34,0 33,4 33,4 35,2 34,7 34,7 36,4 34,7 34,7 36,4 31,2 31,2 32,9
14 Italy 28,8 27,8 28,5 30,2 30,4 31,1 32,8 30,4 31,1 32,8 22,9 23,6 25,3
15 Latvia 32,2 31,6 31,6 33,4 34,7 34,7 36,4 34,7 34,7 36,4 26,0 26,0 27,7
16 Lithuania 45,6 45,2 45,2 46,5 44,3 44,3 45,7 52,7 52,7 54,0 44,3 44,3 45,7
17 Luxembourg 30,4 30,1 30,1 31,0 34,7 34,7 35,5 34,7 34,7 35,5 21,6 21,6 22,5
18 Malta 31,0 30,4 30,4 32,1 34,7 34,7 36,4 34,7 34,7 36,4 22,5 22,5 24,2
19 Netherlands 33,2 34,7 34,7 30,4 34,7 34,7 34,7 34,7 34,7 34,7 34,7 34,7 22,5
20 Poland 30,4 31,0 31,0 29,3 34,7 34,7 32,9 34,7 34,7 32,9 24,2 24,2 22,5
21 Portugal 31,9 31,1 31,7 33,0 35,4 36,0 37,3 35,4 36,0 37,3 23,1 23,7 25,1
22 Romania 30,5 31,6 31,6 28,1 34,7 34,7 31,2 34,7 34,7 31,2 26,0 26,0 22,5
23 Slovakia 30,4 31,1 31,1 29,0 34,7 34,7 32,6 34,7 34,7 32,6 24,6 24,6 22,5
24 Slovenia 34,2 34,7 34,7 33,4 34,7 34,7 36,4 34,7 34,7 36,4 34,7 34,7 27,7
25 Spain 31,0 30,4 30,4 32,2 34,7 34,7 36,5 34,7 34,7 36,5 22,5 22,5 24,3
26 Sweden 30,5 31,5 31,5 28,5 34,7 34,7 31,7 34,7 34,7 31,7 25,5 25,5 22,5
27 UK 30,4 31,0 31,0 29,3 34,7 34,7 32,9 34,7 34,7 32,9 24,2 24,2 22,5

Mean 32,1 32,2 32,3 31,7 35,0 35,1 35,2 35,3 35,5 35,5 26,8 26,9 25,3

Overall Retained earnings New equity Debt

D - 492
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,8 6,7 6,8 6,8 8,0 8,1 8,1 8,0 8,1 8,1 4,2 4,4 4,4
2 Belgium 6,5 6,7 6,7 6,0 8,1 8,1 7,5 8,1 8,1 7,5 4,0 4,0 3,4
3 Bulgaria 6,4 5,5 7,1 6,7 6,8 8,5 8,1 6,8 8,5 8,1 2,9 4,6 4,2
4 Cyprus 6,9 6,2 7,2 7,2 7,5 8,5 8,5 7,5 8,5 8,5 3,7 4,8 4,8
5 Czech Republic 6,4 5,8 6,9 6,6 7,2 8,2 8,0 7,2 8,2 8,0 3,3 4,3 4,1
6 Denmark 6,5 6,0 6,7 6,7 7,3 8,0 8,0 7,3 8,0 8,0 3,5 4,3 4,3
7 Estonia 6,2 3,7 7,4 7,4 5,0 8,7 8,7 5,0 8,7 8,7 1,3 5,0 5,0
8 Finland 6,8 6,2 7,1 7,1 7,5 8,4 8,4 7,5 8,4 8,4 3,8 4,7 4,7
9 France 7,7 7,7 7,7 7,6 9,1 9,1 8,9 9,1 9,1 8,9 5,2 5,2 5,0

10 Germany 7,1 7,0 7,0 7,2 8,4 8,4 8,6 8,4 8,4 8,6 4,4 4,4 4,6
12 Hungary 6,9 5,5 7,5 7,7 6,8 8,8 9,0 6,8 8,8 9,0 3,0 5,1 5,2
13 Ireland 6,4 4,4 7,3 7,3 5,7 8,7 8,7 5,7 8,7 8,7 1,9 4,9 4,9
14 Italy 5,3 4,7 4,7 6,5 6,1 6,1 7,9 6,1 6,1 7,9 2,1 2,1 3,9
15 Latvia 6,5 5,6 7,0 7,0 6,9 8,3 8,3 6,9 8,3 8,3 3,1 4,5 4,5
16 Lithuania 7,0 3,5 9,4 8,0 5,1 11,0 9,6 5,1 11,0 9,6 0,6 6,5 5,1
17 Luxembourg 6,4 6,5 6,5 6,3 7,9 7,9 7,6 7,9 7,9 7,6 4,0 4,0 3,7
18 Malta 6,8 6,8 6,8 6,8 8,2 8,2 8,2 8,2 8,2 8,2 4,4 4,4 4,4
19 Netherlands 6,9 6,9 6,9 6,9 8,2 8,2 8,2 8,2 8,2 8,2 4,4 4,4 4,4
20 Poland 6,7 5,7 7,4 7,0 7,1 8,8 8,4 7,1 8,8 8,4 3,2 4,9 4,4
21 Portugal 6,6 6,6 6,6 6,6 7,9 7,9 7,9 7,9 7,9 7,9 4,1 4,1 4,1
22 Romania 6,5 5,5 7,0 7,0 6,9 8,3 8,3 6,9 8,3 8,3 3,1 4,5 4,5
23 Slovakia 6,7 5,7 7,5 6,9 7,1 8,9 8,3 7,1 8,9 8,3 3,1 4,8 4,3
24 Slovenia 6,1 5,1 6,7 6,6 6,4 8,0 7,9 6,4 8,0 7,9 2,6 4,2 4,1
25 Spain 7,7 7,7 7,7 7,7 9,3 9,3 9,3 9,3 9,3 9,3 4,9 4,9 4,9
26 Sweden 6,5 5,6 6,9 6,9 6,9 8,2 8,2 6,9 8,2 8,2 3,1 4,5 4,5
27 UK 7,0 6,5 7,3 7,3 7,8 8,6 8,6 7,8 8,6 8,6 4,1 4,8 4,8

Mean 6,7 5,9 7,1 7,0 7,3 8,4 8,4 7,3 8,4 8,4 3,4 4,6 4,5

Overall Retained earnings New equity Debt

D - 493
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 32,0 31,6 32,2 32,2 35,9 36,4 36,4 35,9 36,4 36,4 23,7 24,3 24,3
2 Belgium 34,5 35,1 35,1 33,3 39,3 39,3 37,5 39,3 39,3 37,5 27,1 27,1 25,3
3 Bulgaria 33,5 30,5 35,6 34,3 34,7 39,8 38,5 34,7 39,8 38,5 22,7 27,9 26,6
4 Cyprus 32,3 30,1 33,4 33,4 34,3 37,7 37,7 34,3 37,7 37,7 22,1 25,5 25,5
5 Czech Republic 32,5 30,6 33,8 33,0 34,9 38,1 37,3 34,9 38,1 37,3 22,7 25,9 25,1
6 Denmark 31,0 29,4 31,9 31,9 33,6 36,1 36,1 33,6 36,1 36,1 21,4 23,9 23,9
7 Estonia 30,1 22,0 34,2 34,2 26,3 38,4 38,4 26,3 38,4 38,4 14,1 26,3 26,3
8 Finland 32,2 30,2 33,2 33,2 34,5 37,4 37,4 34,5 37,4 37,4 22,3 25,2 25,2
9 France 35,8 35,9 35,9 35,4 40,2 40,2 39,7 40,2 40,2 39,7 28,0 28,0 27,5

10 Germany 35,8 35,6 35,6 36,3 39,8 39,8 40,6 39,8 39,8 40,6 27,6 27,6 28,4
12 Hungary 32,4 27,8 34,4 34,9 32,0 38,7 39,2 32,0 38,7 39,2 19,8 26,5 27,0
13 Ireland 30,7 24,2 33,9 33,9 28,5 38,1 38,1 28,5 38,1 38,1 16,3 26,0 26,0
14 Italy 30,6 28,9 28,9 34,1 33,1 33,1 38,4 33,1 33,1 38,4 20,9 20,9 26,2
15 Latvia 31,2 28,1 32,7 32,7 32,3 37,0 37,0 32,3 37,0 37,0 20,1 24,8 24,8
16 Lithuania 39,9 30,5 46,5 42,7 34,7 50,8 46,9 34,7 50,8 46,9 22,6 38,6 34,7
17 Luxembourg 32,6 32,9 32,9 32,1 37,2 37,2 36,3 37,2 37,2 36,3 25,0 25,0 24,1
18 Malta 32,2 32,2 32,2 32,2 36,5 36,5 36,5 36,5 36,5 36,5 24,3 24,3 24,3
19 Netherlands 32,3 32,3 32,3 32,3 36,6 36,6 36,6 36,6 36,6 36,6 24,4 24,4 24,4
20 Poland 34,4 31,4 36,6 35,3 35,6 40,9 39,5 35,6 40,9 39,5 23,5 28,7 27,4
21 Portugal 31,5 31,5 31,5 31,4 35,8 35,8 35,7 35,8 35,8 35,7 23,6 23,6 23,5
22 Romania 31,1 28,0 32,7 32,7 32,3 36,9 36,9 32,3 36,9 36,9 20,1 24,7 24,7
23 Slovakia 34,9 31,9 37,2 35,5 36,2 41,4 39,8 36,2 41,4 39,8 24,0 29,2 27,6
24 Slovenia 30,7 27,4 32,6 32,2 31,6 36,9 36,4 31,6 36,9 36,4 19,5 24,7 24,2
25 Spain 36,5 36,5 36,5 36,5 40,8 40,8 40,8 40,8 40,8 40,8 28,6 28,6 28,6
26 Sweden 31,1 28,1 32,5 32,5 32,4 36,8 36,8 32,4 36,8 36,8 20,2 24,6 24,6
27 UK 32,8 31,1 33,6 33,6 35,4 37,9 37,9 35,4 37,9 37,9 23,2 25,7 25,7

Mean 32,9 30,5 34,2 33,9 34,8 38,4 38,2 34,8 38,4 38,2 22,6 26,2 26,0

New equity DebtOverall Retained earnings
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1 Austria 7,1 7,6 7,6 6,2 7,6 7,6 7,5 7,6 7,6 7,5 7,6 7,6 3,8
2 Belgium 6,3 6,1 6,3 6,7 7,6 7,8 8,2 7,6 7,8 8,2 3,2 3,4 3,8
3 Bulgaria 6,6 6,5 6,5 6,8 7,6 7,6 7,9 7,6 7,6 7,9 4,6 4,6 4,9
4 Cyprus 6,3 6,5 6,5 5,8 7,6 7,6 6,8 7,6 7,6 6,8 4,6 4,6 3,8
5 Czech Republic 7,0 7,5 7,5 5,9 7,6 7,6 7,2 6,9 6,9 6,5 7,6 7,6 3,8
6 Denmark 6,3 6,5 6,5 5,9 7,6 7,6 7,1 7,6 7,6 7,1 4,4 4,4 3,8
7 Estonia 8,1 8,0 8,0 8,2 7,6 7,6 7,9 11,4 11,4 11,6 7,6 7,6 7,9
8 Finland 6,3 6,5 6,5 5,9 7,6 7,6 6,9 7,6 7,6 6,9 4,5 4,5 3,8
9 France 6,3 6,2 6,3 6,4 7,6 7,7 7,8 7,6 7,7 7,8 3,7 3,8 3,8

10 Germany 6,6 6,3 6,5 6,9 7,6 7,8 8,1 7,6 7,8 8,1 4,0 4,2 4,6
12 Hungary 6,4 6,9 6,9 5,3 7,6 7,6 5,9 7,6 7,6 5,9 5,7 5,7 4,0
13 Ireland 7,3 7,2 7,2 7,5 7,6 7,6 7,9 7,6 7,6 7,9 6,5 6,5 6,8
14 Italy 5,5 5,3 5,5 5,9 6,1 6,3 6,7 6,1 6,3 6,7 3,7 4,0 4,4
15 Latvia 6,7 6,7 6,7 6,9 7,6 7,6 7,9 7,6 7,6 7,9 4,9 4,9 5,2
16 Lithuania 8,0 7,9 7,9 8,2 7,6 7,6 7,9 11,0 11,0 11,2 7,6 7,6 7,9
17 Luxembourg 6,3 6,2 6,2 6,4 7,6 7,6 7,9 7,6 7,6 7,9 3,6 3,6 3,8
18 Malta 6,4 6,3 6,3 6,5 7,6 7,6 7,9 7,6 7,6 7,9 3,8 3,8 4,1
19 Netherlands 7,2 7,6 7,6 6,3 7,6 7,6 7,6 7,6 7,6 7,6 7,6 7,6 3,8
20 Poland 6,3 6,5 6,5 5,8 7,6 7,6 6,8 7,6 7,6 6,8 4,6 4,6 3,8
21 Portugal 6,4 6,3 6,3 6,5 7,6 7,6 7,9 7,6 7,6 7,9 3,8 3,8 4,1
22 Romania 6,3 6,7 6,7 5,6 7,6 7,6 6,5 7,6 7,6 6,5 4,9 4,9 3,8
23 Slovakia 6,3 6,5 6,5 5,9 7,6 7,6 6,9 7,6 7,6 6,9 4,5 4,5 3,8
24 Slovenia 7,4 7,6 7,6 6,9 7,6 7,6 7,9 7,6 7,6 7,9 7,6 7,6 5,2
25 Spain 6,6 6,3 6,3 7,4 7,6 7,6 8,7 7,6 7,6 8,7 3,8 3,8 4,9
26 Sweden 6,3 6,6 6,6 5,6 7,6 7,6 6,6 7,6 7,6 6,6 4,8 4,8 3,8
27 UK 6,3 6,5 6,5 5,9 7,6 7,6 7,1 7,6 7,6 7,1 4,4 4,4 3,8

Mean 6,6 6,7 6,7 6,4 7,5 7,6 7,4 7,8 7,8 7,7 5,1 5,2 4,5

Overall Retained earnings New equity Debt

D - 495
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 33,2 34,7 34,7 30,2 34,7 34,7 34,3 34,7 34,7 34,3 34,7 34,7 22,5
2 Belgium 31,5 30,6 31,3 32,6 35,5 36,2 37,5 35,5 36,2 37,5 21,5 22,2 23,5
3 Bulgaria 31,5 31,3 31,3 32,1 34,7 34,7 35,5 34,7 34,7 35,5 24,9 24,9 25,8
4 Cyprus 30,4 31,3 31,3 28,8 34,7 34,7 32,2 34,7 34,7 32,2 24,9 24,9 22,5
5 Czech Republic 29,8 31,6 31,6 26,1 31,9 31,9 30,4 29,5 29,5 28,0 31,9 31,9 18,9
6 Denmark 30,4 31,0 31,0 29,3 34,7 34,7 32,9 34,7 34,7 32,9 24,2 24,2 22,5
7 Estonia 46,3 46,1 46,1 46,7 45,2 45,2 45,8 54,2 54,2 54,8 45,2 45,2 45,8
8 Finland 30,4 31,1 31,1 29,0 34,7 34,7 32,6 34,7 34,7 32,6 24,6 24,6 22,5
9 France 30,9 30,6 30,9 31,2 35,0 35,4 35,6 35,0 35,4 35,6 22,4 22,7 23,0

10 Germany 32,3 31,5 32,1 33,2 35,5 36,1 37,2 35,5 36,1 37,2 24,0 24,7 25,8
12 Hungary 30,7 32,5 32,5 27,1 34,7 34,7 29,3 34,7 34,7 29,3 28,4 28,4 23,1
13 Ireland 33,7 33,4 33,4 34,3 34,7 34,7 35,5 34,7 34,7 35,5 31,2 31,2 32,1
14 Italy 29,0 28,0 28,8 30,1 30,7 31,4 32,7 30,7 31,4 32,7 23,2 23,9 25,3
15 Latvia 31,9 31,6 31,6 32,5 34,7 34,7 35,5 34,7 34,7 35,5 26,0 26,0 26,8
16 Lithuania 45,4 45,2 45,2 45,8 44,3 44,3 45,0 52,7 52,7 53,4 44,3 44,3 45,0
17 Luxembourg 30,4 30,1 30,1 31,0 34,7 34,7 35,5 34,7 34,7 35,5 21,6 21,6 22,5
18 Malta 30,7 30,4 30,4 31,3 34,7 34,7 35,5 34,7 34,7 35,5 22,5 22,5 23,4
19 Netherlands 33,2 34,7 34,7 30,4 34,7 34,7 34,7 34,7 34,7 34,7 34,7 34,7 22,5
20 Poland 30,4 31,3 31,3 28,8 34,7 34,7 32,2 34,7 34,7 32,2 24,9 24,9 22,5
21 Portugal 30,7 30,4 30,4 31,2 34,7 34,7 35,5 34,7 34,7 35,5 22,4 22,4 23,3
22 Romania 30,5 31,6 31,6 28,1 34,7 34,7 31,2 34,7 34,7 31,2 26,0 26,0 22,5
23 Slovakia 30,4 31,1 31,1 29,0 34,7 34,7 32,6 34,7 34,7 32,6 24,6 24,6 22,5
24 Slovenia 33,9 34,7 34,7 32,5 34,7 34,7 35,5 34,7 34,7 35,5 34,7 34,7 26,8
25 Spain 31,0 30,4 30,4 32,2 34,7 34,7 36,5 34,7 34,7 36,5 22,5 22,5 24,3
26 Sweden 30,5 31,5 31,5 28,3 34,7 34,7 31,4 34,7 34,7 31,4 25,7 25,7 22,5
27 UK 30,4 31,0 31,0 29,3 34,7 34,7 32,9 34,7 34,7 32,9 24,2 24,2 22,5

Mean 32,3 32,6 32,7 31,6 35,3 35,3 34,8 35,8 35,9 35,4 27,5 27,6 25,4

Overall Retained earnings New equity Debt

D - 496
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



Cost of capital for outbound investment
2002

Greece

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 6,7 6,6 6,8 6,8 7,9 8,1 8,1 7,9 8,1 8,1 4,2 4,3 4,3
2 Belgium 6,5 6,7 6,7 6,1 8,1 8,1 7,5 8,1 8,1 7,5 4,0 4,0 3,4
3 Bulgaria 6,2 5,2 6,7 6,7 6,5 8,0 8,0 6,5 8,0 8,0 2,8 4,3 4,3
4 Cyprus 6,9 6,2 7,2 7,2 7,5 8,5 8,5 7,5 8,5 8,5 3,8 4,8 4,8
5 Czech Republic 6,4 5,8 6,9 6,6 7,2 8,2 8,0 7,2 8,2 8,0 3,3 4,3 4,1
6 Denmark 6,5 6,0 6,7 6,7 7,3 8,0 8,0 7,3 8,0 8,0 3,5 4,3 4,3
7 Estonia 6,2 3,7 7,4 7,4 5,0 8,7 8,7 5,0 8,7 8,7 1,3 5,0 5,0
8 Finland 6,8 6,2 7,1 7,1 7,5 8,4 8,4 7,5 8,4 8,4 3,8 4,7 4,7
9 France 7,6 7,6 7,6 7,5 8,9 8,9 8,9 8,9 8,9 8,9 5,1 5,1 5,1

10 Germany 7,1 7,0 7,0 7,2 8,4 8,4 8,6 8,4 8,4 8,6 4,4 4,4 4,6
12 Hungary 6,9 5,5 7,5 7,7 6,8 8,8 9,0 6,8 8,8 9,0 3,0 5,1 5,2
13 Ireland 6,5 4,7 7,4 7,4 6,0 8,7 8,7 6,0 8,7 8,7 2,2 4,9 4,9
14 Italy 6,6 6,6 6,6 6,5 8,0 8,0 7,9 8,0 8,0 7,9 4,0 4,0 3,9
15 Latvia 6,5 5,3 7,1 7,1 6,6 8,4 8,4 6,6 8,4 8,4 2,9 4,7 4,7
16 Lithuania 6,4 4,4 7,7 7,2 5,8 9,1 8,6 5,8 9,1 8,6 1,7 5,1 4,6
17 Luxembourg 6,3 5,8 6,5 6,5 7,1 7,8 7,8 7,1 7,8 7,8 3,4 4,1 4,1
18 Malta 6,8 6,8 6,8 6,8 8,2 8,2 8,2 8,2 8,2 8,2 4,4 4,4 4,4
19 Netherlands 6,9 6,8 6,9 6,9 8,1 8,2 8,2 8,1 8,2 8,2 4,4 4,4 4,4
20 Poland 6,7 5,7 7,5 7,0 7,1 8,8 8,4 7,1 8,8 8,4 3,2 4,9 4,4
21 Portugal 6,5 6,3 6,6 6,6 7,6 8,0 8,0 7,6 8,0 8,0 3,9 4,2 4,2
22 Romania 6,6 5,6 7,0 7,0 6,9 8,3 8,3 6,9 8,3 8,3 3,2 4,6 4,6
23 Slovakia 6,5 5,4 7,1 6,9 6,8 8,4 8,3 6,8 8,4 8,3 2,9 4,6 4,4
24 Slovenia 6,1 5,1 6,7 6,6 6,4 8,0 7,9 6,4 8,0 7,9 2,6 4,2 4,1
25 Spain 7,7 7,7 7,7 7,7 9,3 9,3 9,3 9,3 9,3 9,3 4,9 4,9 4,9
26 Sweden 6,5 5,6 6,9 6,9 6,9 8,2 8,2 6,9 8,2 8,2 3,1 4,5 4,5
27 UK 7,2 6,7 7,4 7,4 8,0 8,7 8,7 8,0 8,7 8,7 4,2 5,0 5,0

Mean 6,7 6,0 7,1 7,0 7,3 8,4 8,3 7,3 8,4 8,3 3,5 4,6 4,5

Overall Retained earnings New equity Debt

D - 497
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 31,8 31,5 32,0 32,0 35,8 36,3 36,3 35,8 36,3 36,3 23,6 24,1 24,1
2 Belgium 34,5 35,1 35,1 33,3 39,4 39,4 37,6 39,4 39,4 37,6 27,2 27,2 25,4
3 Bulgaria 30,2 26,8 31,9 31,9 31,0 36,1 36,1 31,0 36,1 36,1 19,0 24,1 24,1
4 Cyprus 32,4 30,2 33,4 33,4 34,5 37,7 37,7 34,5 37,7 37,7 22,3 25,5 25,5
5 Czech Republic 32,5 30,6 33,8 33,0 34,9 38,1 37,3 34,9 38,1 37,3 22,7 25,9 25,1
6 Denmark 31,0 29,4 31,9 31,9 33,6 36,1 36,1 33,6 36,1 36,1 21,4 23,9 23,9
7 Estonia 30,1 22,0 34,2 34,2 26,3 38,4 38,4 26,3 38,4 38,4 14,1 26,3 26,3
8 Finland 32,2 30,2 33,2 33,2 34,5 37,4 37,4 34,5 37,4 37,4 22,3 25,2 25,2
9 France 34,9 35,0 35,0 34,8 39,3 39,3 39,1 39,3 39,3 39,1 27,0 27,0 26,8

10 Germany 35,8 35,6 35,6 36,3 39,8 39,8 40,6 39,8 39,8 40,6 27,6 27,6 28,4
12 Hungary 32,4 27,8 34,4 34,9 32,0 38,7 39,2 32,0 38,7 39,2 19,8 26,5 27,0
13 Ireland 31,0 25,2 33,9 33,9 29,5 38,2 38,2 29,5 38,2 38,2 17,3 26,0 26,0
14 Italy 34,4 34,5 34,5 34,1 38,7 38,7 38,4 38,7 38,7 38,4 26,5 26,5 26,2
15 Latvia 31,2 27,3 33,1 33,1 31,6 37,4 37,4 31,6 37,4 37,4 19,4 25,2 25,2
16 Lithuania 34,0 27,8 37,9 36,3 32,1 42,2 40,6 32,1 42,2 40,6 19,9 30,0 28,4
17 Luxembourg 30,5 28,9 31,2 31,2 33,2 35,5 35,5 33,2 35,5 35,5 21,0 23,3 23,3
18 Malta 32,2 32,2 32,2 32,2 36,5 36,5 36,5 36,5 36,5 36,5 24,3 24,3 24,3
19 Netherlands 32,3 32,1 32,4 32,4 36,4 36,6 36,6 36,4 36,6 36,6 24,2 24,5 24,5
20 Poland 34,4 31,4 36,6 35,3 35,6 40,9 39,5 35,6 40,9 39,5 23,5 28,7 27,4
21 Portugal 31,2 30,5 31,6 31,6 34,8 35,8 35,8 34,8 35,8 35,8 22,6 23,7 23,7
22 Romania 31,3 28,2 32,8 32,8 32,5 37,1 37,1 32,5 37,1 37,1 20,3 24,9 24,9
23 Slovakia 31,8 28,5 33,7 33,3 32,8 38,0 37,6 32,8 38,0 37,6 20,6 25,8 25,4
24 Slovenia 30,7 27,4 32,6 32,2 31,6 36,9 36,4 31,6 36,9 36,4 19,5 24,7 24,2
25 Spain 36,5 36,5 36,5 36,5 40,8 40,8 40,8 40,8 40,8 40,8 28,6 28,6 28,6
26 Sweden 31,1 28,1 32,5 32,5 32,4 36,8 36,8 32,4 36,8 36,8 20,2 24,6 24,6
27 UK 33,3 31,6 34,1 34,1 35,9 38,4 38,4 35,9 38,4 38,4 23,7 26,2 26,2

Mean 32,5 30,2 33,7 33,5 34,4 38,0 37,7 34,4 38,0 37,7 22,3 25,8 25,6

New equity DebtOverall Retained earnings

D - 498
© European Union, 2010 
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the European Commission. 
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1 Austria 7,1 7,6 7,6 6,2 7,6 7,6 7,5 7,6 7,6 7,5 7,6 7,6 3,8
2 Belgium 6,3 6,1 6,3 6,7 7,6 7,8 8,2 7,6 7,8 8,2 3,2 3,4 3,8
3 Bulgaria 6,3 6,7 6,7 5,5 7,6 7,6 6,4 7,6 7,6 6,4 5,1 5,1 3,8
4 Cyprus 6,3 6,5 6,5 5,8 7,6 7,6 6,8 7,6 7,6 6,8 4,5 4,5 3,8
5 Czech Republic 7,0 7,5 7,5 5,9 7,6 7,6 7,2 6,9 6,9 6,5 7,6 7,6 3,8
6 Denmark 6,3 6,5 6,5 5,9 7,6 7,6 7,1 7,6 7,6 7,1 4,4 4,4 3,8
7 Estonia 8,0 8,0 8,0 8,0 7,6 7,6 7,6 11,4 11,4 11,4 7,6 7,6 7,6
8 Finland 6,3 6,5 6,5 5,9 7,6 7,6 6,9 7,6 7,6 6,9 4,5 4,5 3,8
9 France 6,3 6,2 6,4 6,4 7,6 7,8 7,7 7,6 7,8 7,7 3,7 3,9 3,8

10 Germany 6,6 6,3 6,5 6,9 7,6 7,8 8,1 7,6 7,8 8,1 4,0 4,2 4,6
12 Hungary 6,4 6,9 6,9 5,3 7,6 7,6 5,9 7,6 7,6 5,9 5,7 5,7 4,0
13 Ireland 7,1 7,1 7,1 7,1 7,6 7,6 7,6 7,6 7,6 7,6 6,2 6,2 6,2
14 Italy 6,5 6,2 6,5 6,9 7,6 7,8 8,2 7,6 7,8 8,2 3,7 4,0 4,4
15 Latvia 6,8 6,8 6,8 6,8 7,6 7,6 7,6 7,6 7,6 7,6 5,2 5,2 5,2
16 Lithuania 7,0 7,0 7,0 7,0 7,6 7,6 7,6 7,6 7,6 7,6 6,0 6,0 6,0
17 Luxembourg 6,3 6,5 6,5 6,0 7,6 7,6 7,1 7,6 7,6 7,1 4,3 4,3 3,8
18 Malta 6,3 6,3 6,3 6,3 7,6 7,6 7,6 7,6 7,6 7,6 3,8 3,8 3,8
19 Netherlands 7,1 7,6 7,6 6,2 7,6 7,6 7,5 7,6 7,6 7,5 7,6 7,6 3,8
20 Poland 6,3 6,5 6,5 5,8 7,6 7,6 6,8 7,6 7,6 6,8 4,6 4,6 3,8
21 Portugal 6,4 6,4 6,4 6,4 7,6 7,6 7,6 7,6 7,6 7,6 4,1 4,1 4,1
22 Romania 6,3 6,7 6,7 5,6 7,6 7,6 6,5 7,6 7,6 6,5 4,9 4,9 3,8
23 Slovakia 6,3 6,7 6,7 5,6 7,6 7,6 6,5 7,6 7,6 6,5 4,9 4,9 3,8
24 Slovenia 7,3 7,6 7,6 6,7 7,6 7,6 7,6 7,6 7,6 7,6 7,6 7,6 4,9
25 Spain 6,6 6,3 6,3 7,4 7,6 7,6 8,7 7,6 7,6 8,7 3,8 3,8 4,9
26 Sweden 6,3 6,6 6,6 5,6 7,6 7,6 6,6 7,6 7,6 6,6 4,8 4,8 3,8
27 UK 6,3 6,5 6,5 5,9 7,6 7,6 7,1 7,6 7,6 7,1 4,4 4,4 3,8

Mean 6,6 6,7 6,8 6,3 7,6 7,6 7,3 7,7 7,7 7,4 5,1 5,2 4,4

Overall Retained earnings New equity Debt

D - 499
© European Union, 2010 
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1 Austria 33,2 34,7 34,7 30,2 34,7 34,7 34,3 34,7 34,7 34,3 34,7 34,7 22,5
2 Belgium 31,5 30,6 31,3 32,6 35,5 36,2 37,5 35,5 36,2 37,5 21,5 22,2 23,5
3 Bulgaria 30,5 31,8 31,8 27,8 34,7 34,7 30,7 34,7 34,7 30,7 26,5 26,5 22,5
4 Cyprus 30,4 31,2 31,2 28,8 34,7 34,7 32,2 34,7 34,7 32,2 24,8 24,8 22,3
5 Czech Republic 29,8 31,6 31,6 26,1 31,9 31,9 30,4 29,5 29,5 28,0 31,9 31,9 18,9
6 Denmark 30,4 31,0 31,0 29,3 34,7 34,7 32,9 34,7 34,7 32,9 24,2 24,2 22,5
7 Estonia 46,1 46,1 46,1 46,1 45,2 45,2 45,2 54,2 54,2 54,2 45,2 45,2 45,2
8 Finland 30,4 31,1 31,1 29,0 34,7 34,7 32,6 34,7 34,7 32,6 24,6 24,6 22,5
9 France 31,4 31,1 31,7 31,4 35,4 36,0 35,7 35,4 36,0 35,7 23,1 23,7 23,4

10 Germany 32,3 31,5 32,1 33,2 35,5 36,1 37,2 35,5 36,1 37,2 24,0 24,7 25,8
12 Hungary 30,7 32,5 32,5 27,1 34,7 34,7 29,3 34,7 34,7 29,3 28,4 28,4 23,1
13 Ireland 33,1 33,1 33,1 33,1 34,7 34,7 34,7 34,7 34,7 34,7 30,1 30,1 30,1
14 Italy 32,1 31,2 31,9 33,3 35,5 36,2 37,6 35,5 36,2 37,6 23,2 23,9 25,3
15 Latvia 32,0 32,0 32,0 32,0 34,7 34,7 34,7 34,7 34,7 34,7 27,0 27,0 27,0
16 Lithuania 32,8 32,8 32,8 32,8 34,7 34,7 34,7 34,7 34,7 34,7 29,4 29,4 29,4
17 Luxembourg 30,4 31,0 31,0 29,4 34,7 34,7 33,1 34,7 34,7 33,1 24,1 24,1 22,5
18 Malta 30,4 30,4 30,4 30,4 34,7 34,7 34,7 34,7 34,7 34,7 22,5 22,5 22,5
19 Netherlands 33,2 34,7 34,7 30,3 34,7 34,7 34,5 34,7 34,7 34,5 34,7 34,7 22,5
20 Poland 30,4 31,3 31,3 28,8 34,7 34,7 32,2 34,7 34,7 32,2 24,9 24,9 22,5
21 Portugal 30,6 30,6 30,6 30,6 34,7 34,7 34,7 34,7 34,7 34,7 23,2 23,2 23,2
22 Romania 30,5 31,6 31,6 28,1 34,7 34,7 31,2 34,7 34,7 31,2 26,0 26,0 22,5
23 Slovakia 30,5 31,6 31,6 28,1 34,7 34,7 31,2 34,7 34,7 31,2 26,0 26,0 22,5
24 Slovenia 33,7 34,7 34,7 31,6 34,7 34,7 34,7 34,7 34,7 34,7 34,7 34,7 26,0
25 Spain 31,0 30,4 30,4 32,2 34,7 34,7 36,5 34,7 34,7 36,5 22,5 22,5 24,3
26 Sweden 30,5 31,5 31,5 28,3 34,7 34,7 31,4 34,7 34,7 31,4 25,7 25,7 22,5
27 UK 30,4 31,0 31,0 29,3 34,7 34,7 32,9 34,7 34,7 32,9 24,2 24,2 22,5

Mean 31,9 32,3 32,5 30,8 35,1 35,2 34,1 35,3 35,4 34,4 27,2 27,3 24,5

Overall Retained earnings New equity Debt

D - 500
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,7 6,6 6,8 6,8 7,9 8,1 8,1 7,9 8,1 8,1 4,2 4,3 4,3
2 Belgium 6,3 6,2 6,3 6,3 7,5 7,6 7,6 7,5 7,6 7,6 3,7 3,9 3,9
3 Bulgaria 6,3 5,2 6,8 6,8 6,5 8,1 8,1 6,5 8,1 8,1 2,8 4,4 4,4
4 Cyprus 6,5 4,9 7,4 7,4 6,2 8,7 8,7 6,2 8,7 8,7 2,4 4,9 4,9
5 Czech Republic 6,4 5,8 6,9 6,6 7,2 8,2 8,0 7,2 8,2 8,0 3,3 4,3 4,1
6 Denmark 6,5 6,0 6,7 6,7 7,3 8,0 8,0 7,3 8,0 8,0 3,5 4,3 4,3
7 Estonia 6,2 3,7 7,4 7,4 5,0 8,7 8,7 5,0 8,7 8,7 1,3 5,0 5,0
8 Finland 6,8 6,2 7,1 7,1 7,5 8,4 8,4 7,5 8,4 8,4 3,8 4,7 4,7
9 France 7,6 7,6 7,6 7,6 9,0 9,0 8,9 9,0 9,0 8,9 5,2 5,2 5,1

10 Germany 7,2 7,1 7,1 7,2 8,6 8,6 8,7 8,6 8,6 8,7 4,5 4,5 4,6
12 Hungary 6,9 5,5 7,5 7,7 6,8 8,8 9,0 6,8 8,8 9,0 3,0 5,1 5,2
13 Ireland 6,5 4,9 7,4 7,4 6,2 8,7 8,7 6,2 8,7 8,7 2,4 4,9 4,9
14 Italy 6,5 6,4 6,4 6,5 7,8 7,8 7,9 7,8 7,8 7,9 3,9 3,9 4,0
15 Latvia 6,5 5,1 7,2 7,2 6,4 8,5 8,5 6,4 8,5 8,5 2,7 4,8 4,8
16 Lithuania 6,4 4,4 7,7 7,2 5,8 9,1 8,6 5,8 9,1 8,6 1,7 5,1 4,6
17 Luxembourg 6,3 5,8 6,5 6,5 7,1 7,8 7,8 7,1 7,8 7,8 3,4 4,1 4,1
18 Malta 6,8 6,8 6,8 6,8 8,2 8,2 8,2 8,2 8,2 8,2 4,4 4,4 4,4
19 Netherlands 6,9 6,8 6,9 6,9 8,1 8,2 8,2 8,1 8,2 8,2 4,4 4,4 4,4
20 Poland 6,6 5,6 7,3 7,0 7,0 8,7 8,3 7,0 8,7 8,3 3,0 4,7 4,4
21 Portugal 6,5 6,3 6,6 6,6 7,6 7,9 7,9 7,6 7,9 7,9 3,8 4,2 4,2
22 Romania 6,5 5,5 7,0 7,0 6,9 8,3 8,3 6,9 8,3 8,3 3,1 4,5 4,5
23 Slovakia 6,4 5,3 7,0 6,8 6,7 8,3 8,2 6,7 8,3 8,2 2,8 4,5 4,3
24 Slovenia 6,2 5,2 6,8 6,7 6,5 8,2 8,0 6,5 8,2 8,0 2,7 4,3 4,2
25 Spain 7,7 7,7 7,7 7,7 9,3 9,3 9,3 9,3 9,3 9,3 4,9 4,9 4,9
26 Sweden 6,5 5,6 6,9 6,9 6,9 8,2 8,2 6,9 8,2 8,2 3,1 4,5 4,5
27 UK 7,2 6,7 7,4 7,4 8,0 8,8 8,8 8,0 8,8 8,8 4,2 5,0 5,0

Mean 6,7 5,9 7,1 7,0 7,2 8,4 8,4 7,2 8,4 8,4 3,4 4,6 4,5

Overall Retained earnings New equity Debt

D - 501
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 31,8 31,5 32,0 32,0 35,8 36,3 36,3 35,8 36,3 36,3 23,6 24,1 24,1
2 Belgium 30,4 30,0 30,6 30,6 34,3 34,8 34,8 34,3 34,8 34,8 22,1 22,6 22,6
3 Bulgaria 30,4 26,9 32,1 32,1 31,1 36,4 36,4 31,1 36,4 36,4 19,0 24,2 24,2
4 Cyprus 31,2 25,9 33,9 33,9 30,1 38,2 38,2 30,1 38,2 38,2 18,0 26,0 26,0
5 Czech Republic 32,5 30,6 33,8 33,0 34,9 38,1 37,3 34,9 38,1 37,3 22,7 25,9 25,1
6 Denmark 31,0 29,4 31,9 31,9 33,6 36,1 36,1 33,6 36,1 36,1 21,4 23,9 23,9
7 Estonia 30,1 22,0 34,2 34,2 26,3 38,4 38,4 26,3 38,4 38,4 14,1 26,3 26,3
8 Finland 32,2 30,2 33,2 33,2 34,5 37,4 37,4 34,5 37,4 37,4 22,3 25,2 25,2
9 France 35,0 35,0 35,0 34,9 39,3 39,3 39,2 39,3 39,3 39,2 27,1 27,1 26,9

10 Germany 37,0 36,9 36,9 37,2 41,1 41,1 41,4 41,1 41,1 41,4 28,9 28,9 29,2
12 Hungary 32,4 27,8 34,4 34,9 32,0 38,7 39,2 32,0 38,7 39,2 19,8 26,5 27,0
13 Ireland 31,2 25,8 33,9 33,9 30,1 38,2 38,2 30,1 38,2 38,2 17,9 26,0 26,0
14 Italy 32,8 32,6 32,7 33,0 36,9 37,0 37,3 36,9 37,0 37,3 24,7 24,8 25,1
15 Latvia 31,2 26,6 33,5 33,5 30,8 37,7 37,7 30,8 37,7 37,7 18,6 25,5 25,5
16 Lithuania 34,0 27,8 37,9 36,3 32,1 42,2 40,6 32,1 42,2 40,6 19,9 30,0 28,4
17 Luxembourg 30,5 28,9 31,2 31,2 33,2 35,5 35,5 33,2 35,5 35,5 21,0 23,3 23,3
18 Malta 32,2 32,2 32,2 32,2 36,5 36,5 36,5 36,5 36,5 36,5 24,3 24,3 24,3
19 Netherlands 32,3 32,1 32,4 32,4 36,4 36,6 36,6 36,4 36,6 36,6 24,2 24,5 24,5
20 Poland 33,5 30,3 35,5 34,5 34,6 39,8 38,8 34,6 39,8 38,8 22,4 27,6 26,6
21 Portugal 31,1 30,4 31,4 31,4 34,7 35,7 35,7 34,7 35,7 35,7 22,5 23,5 23,5
22 Romania 31,1 28,0 32,7 32,7 32,3 36,9 36,9 32,3 36,9 36,9 20,1 24,7 24,7
23 Slovakia 31,5 28,2 33,4 33,0 32,5 37,7 37,3 32,5 37,7 37,3 20,3 25,5 25,1
24 Slovenia 31,1 27,8 33,0 32,6 32,1 37,3 36,9 32,1 37,3 36,9 19,9 25,1 24,7
25 Spain 36,5 36,5 36,5 36,5 40,8 40,8 40,8 40,8 40,8 40,8 28,6 28,6 28,6
26 Sweden 31,1 28,1 32,5 32,5 32,4 36,8 36,8 32,4 36,8 36,8 20,2 24,6 24,6
27 UK 33,3 31,7 34,2 34,2 35,9 38,4 38,4 35,9 38,4 38,4 23,7 26,2 26,2

Mean 32,2 29,7 33,5 33,4 34,0 37,8 37,6 34,0 37,8 37,6 21,8 25,6 25,4

New equity DebtOverall Retained earnings

D - 502
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 7,1 7,6 7,6 6,2 7,6 7,6 7,5 7,6 7,6 7,5 7,6 7,6 3,8
2 Belgium 6,3 6,3 6,5 6,2 7,6 7,8 7,5 7,6 7,8 7,5 3,9 4,1 3,8
3 Bulgaria 6,3 6,7 6,7 5,5 7,6 7,6 6,4 7,6 7,6 6,4 5,1 5,1 3,8
4 Cyprus 6,3 7,0 7,0 4,9 7,6 7,6 5,4 7,6 7,6 5,4 5,9 5,9 3,8
5 Czech Republic 7,0 7,5 7,5 5,9 7,6 7,6 7,2 6,9 6,9 6,5 7,6 7,6 3,8
6 Denmark 6,3 6,5 6,5 5,9 7,6 7,6 7,1 7,6 7,6 7,1 4,4 4,4 3,8
7 Estonia 8,0 8,0 8,0 8,0 7,6 7,6 7,6 11,4 11,4 11,4 7,6 7,6 7,6
8 Finland 6,3 6,5 6,5 5,9 7,6 7,6 6,9 7,6 7,6 6,9 4,5 4,5 3,8
9 France 6,3 6,2 6,4 6,4 7,6 7,8 7,7 7,6 7,8 7,7 3,7 3,9 3,8

10 Germany 6,6 6,3 6,5 7,0 7,6 7,8 8,3 7,6 7,8 8,3 3,9 4,1 4,5
12 Hungary 6,4 6,9 6,9 5,3 7,6 7,6 5,9 7,6 7,6 5,9 5,7 5,7 4,0
13 Ireland 7,0 7,0 7,0 7,0 7,6 7,6 7,6 7,6 7,6 7,6 6,0 6,0 6,0
14 Italy 6,5 6,3 6,5 6,7 7,6 7,8 8,0 7,6 7,8 8,0 4,0 4,2 4,4
15 Latvia 6,9 6,9 6,9 6,9 7,6 7,6 7,6 7,6 7,6 7,6 5,6 5,6 5,6
16 Lithuania 7,0 7,0 7,0 7,0 7,6 7,6 7,6 7,6 7,6 7,6 6,0 6,0 6,0
17 Luxembourg 6,3 6,5 6,5 6,0 7,6 7,6 7,1 7,6 7,6 7,1 4,3 4,3 3,8
18 Malta 6,3 6,3 6,3 6,3 7,6 7,6 7,6 7,6 7,6 7,6 3,8 3,8 3,8
19 Netherlands 7,1 7,6 7,6 6,2 7,6 7,6 7,5 7,6 7,6 7,5 7,6 7,6 3,8
20 Poland 6,3 6,6 6,6 5,7 7,6 7,6 6,7 7,6 7,6 6,7 4,7 4,7 3,8
21 Portugal 6,3 6,4 6,4 6,1 7,6 7,6 7,4 7,6 7,6 7,4 4,1 4,1 3,8
22 Romania 6,3 6,7 6,7 5,6 7,6 7,6 6,5 7,6 7,6 6,5 4,9 4,9 3,8
23 Slovakia 6,3 6,7 6,7 5,6 7,6 7,6 6,5 7,6 7,6 6,5 4,9 4,9 3,8
24 Slovenia 7,3 7,6 7,6 6,7 7,6 7,6 7,6 7,6 7,6 7,6 7,6 7,6 4,9
25 Spain 6,6 6,3 6,3 7,4 7,6 7,6 8,7 7,6 7,6 8,7 3,8 3,8 4,9
26 Sweden 6,3 6,6 6,6 5,6 7,6 7,6 6,6 7,6 7,6 6,6 4,8 4,8 3,8
27 UK 6,3 6,5 6,5 5,9 7,6 7,6 7,1 7,6 7,6 7,1 4,4 4,4 3,8

Mean 6,6 6,8 6,8 6,2 7,6 7,6 7,2 7,7 7,7 7,3 5,2 5,3 4,4

Overall Retained earnings New equity Debt

D - 503
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 33,2 34,7 34,7 30,2 34,7 34,7 34,3 34,7 34,7 34,3 34,7 34,7 22,5
2 Belgium 31,4 31,2 31,8 31,1 35,4 35,9 35,2 35,4 35,9 35,2 23,5 24,1 23,4
3 Bulgaria 30,5 31,8 31,8 27,8 34,7 34,7 30,7 34,7 34,7 30,7 26,5 26,5 22,5
4 Cyprus 30,5 32,8 32,8 25,8 34,7 34,7 27,7 34,7 34,7 27,7 29,3 29,3 22,3
5 Czech Republic 29,8 31,6 31,6 26,1 31,9 31,9 30,4 29,5 29,5 28,0 31,9 31,9 18,9
6 Denmark 30,4 31,0 31,0 29,3 34,7 34,7 32,9 34,7 34,7 32,9 24,2 24,2 22,5
7 Estonia 46,1 46,1 46,1 46,1 45,2 45,2 45,2 54,2 54,2 54,2 45,2 45,2 45,2
8 Finland 30,4 31,1 31,1 29,0 34,7 34,7 32,6 34,7 34,7 32,6 24,6 24,6 22,5
9 France 31,4 31,1 31,7 31,4 35,4 36,0 35,7 35,4 36,0 35,7 23,1 23,7 23,4

10 Germany 32,3 31,3 32,0 33,5 35,5 36,2 37,7 35,5 36,2 37,7 23,6 24,3 25,8
12 Hungary 30,7 32,5 32,5 27,1 34,7 34,7 29,3 34,7 34,7 29,3 28,4 28,4 23,1
13 Ireland 32,8 32,8 32,8 32,8 34,7 34,7 34,7 34,7 34,7 34,7 29,4 29,4 29,4
14 Italy 32,1 31,4 32,1 32,8 35,4 36,1 36,8 35,4 36,1 36,8 23,9 24,5 25,2
15 Latvia 32,4 32,4 32,4 32,4 34,7 34,7 34,7 34,7 34,7 34,7 28,1 28,1 28,1
16 Lithuania 32,8 32,8 32,8 32,8 34,7 34,7 34,7 34,7 34,7 34,7 29,4 29,4 29,4
17 Luxembourg 30,4 31,0 31,0 29,4 34,7 34,7 33,1 34,7 34,7 33,1 24,1 24,1 22,5
18 Malta 30,4 30,4 30,4 30,4 34,7 34,7 34,7 34,7 34,7 34,7 22,5 22,5 22,5
19 Netherlands 33,2 34,7 34,7 30,3 34,7 34,7 34,5 34,7 34,7 34,5 34,7 34,7 22,5
20 Poland 30,4 31,4 31,4 28,6 34,7 34,7 31,9 34,7 34,7 31,9 25,3 25,3 22,5
21 Portugal 30,4 30,6 30,6 30,0 34,7 34,7 34,0 34,7 34,7 34,0 23,2 23,2 22,5
22 Romania 30,5 31,6 31,6 28,1 34,7 34,7 31,2 34,7 34,7 31,2 26,0 26,0 22,5
23 Slovakia 30,5 31,6 31,6 28,1 34,7 34,7 31,2 34,7 34,7 31,2 26,0 26,0 22,5
24 Slovenia 33,7 34,7 34,7 31,6 34,7 34,7 34,7 34,7 34,7 34,7 34,7 34,7 26,0
25 Spain 31,0 30,4 30,4 32,2 34,7 34,7 36,5 34,7 34,7 36,5 22,5 22,5 24,3
26 Sweden 30,5 31,5 31,5 28,3 34,7 34,7 31,4 34,7 34,7 31,4 25,7 25,7 22,5
27 UK 30,4 31,0 31,0 29,3 34,7 34,7 32,9 34,7 34,7 32,9 24,2 24,2 22,5

Mean 31,8 32,4 32,5 30,6 35,1 35,2 33,8 35,3 35,4 34,0 27,5 27,6 24,5

Overall Retained earnings New equity Debt

D - 504
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,8 6,7 6,8 6,8 8,0 8,1 8,1 8,0 8,1 8,1 4,2 4,4 4,4
2 Belgium 6,3 6,2 6,3 6,3 7,5 7,6 7,6 7,5 7,6 7,6 3,7 3,9 3,9
3 Bulgaria 6,3 4,9 6,9 6,9 6,2 8,3 8,3 6,2 8,3 8,3 2,4 4,5 4,5
4 Cyprus 6,5 4,9 7,4 7,4 6,2 8,7 8,7 6,2 8,7 8,7 2,4 4,9 4,9
5 Czech Republic 6,3 5,6 6,7 6,7 6,9 8,0 8,0 6,9 8,0 8,0 3,2 4,2 4,2
6 Denmark 6,5 6,0 6,7 6,7 7,3 8,0 8,0 7,3 8,0 8,0 3,5 4,3 4,3
7 Estonia 6,2 3,7 7,4 7,4 5,0 8,7 8,7 5,0 8,7 8,7 1,3 5,0 5,0
8 Finland 6,8 6,2 7,1 7,1 7,5 8,4 8,4 7,5 8,4 8,4 3,8 4,7 4,7
9 France 7,6 7,6 7,6 7,6 9,0 9,0 8,9 9,0 9,0 8,9 5,2 5,2 5,1

10 Germany 7,1 7,0 7,0 7,2 8,4 8,4 8,6 8,4 8,4 8,6 4,4 4,4 4,6
12 Hungary 6,8 5,3 7,6 7,7 6,6 8,9 9,0 6,6 8,9 9,0 2,8 5,1 5,2
13 Ireland 6,5 4,9 7,4 7,4 6,2 8,7 8,7 6,2 8,7 8,7 2,4 4,9 4,9
14 Italy 6,4 6,3 6,4 6,6 7,7 7,7 7,9 7,7 7,7 7,9 3,8 3,9 4,0
15 Latvia 6,5 4,8 7,4 7,4 6,1 8,7 8,7 6,1 8,7 8,7 2,4 4,9 4,9
16 Lithuania 6,1 4,5 7,0 7,0 5,8 8,3 8,3 5,8 8,3 8,3 2,0 4,6 4,6
17 Luxembourg 6,3 5,8 6,5 6,5 7,1 7,8 7,8 7,1 7,8 7,8 3,4 4,1 4,1
18 Malta 6,8 6,8 6,8 6,8 8,2 8,2 8,2 8,2 8,2 8,2 4,4 4,4 4,4
19 Netherlands 6,9 6,8 6,9 6,9 8,1 8,2 8,2 8,1 8,2 8,2 4,4 4,4 4,4
20 Poland 6,4 5,0 7,1 7,1 6,3 8,4 8,4 6,3 8,4 8,4 2,5 4,6 4,6
21 Portugal 6,4 5,7 6,8 6,8 7,0 8,1 8,1 7,0 8,1 8,1 3,3 4,4 4,4
22 Romania 6,5 5,5 7,1 7,0 6,8 8,4 8,3 6,8 8,4 8,3 3,0 4,6 4,5
23 Slovakia 6,2 4,8 6,9 6,9 6,1 8,3 8,3 6,1 8,3 8,3 2,4 4,5 4,5
24 Slovenia 6,2 5,2 6,6 6,6 6,5 8,0 8,0 6,5 8,0 8,0 2,8 4,2 4,2
25 Spain 7,7 7,7 7,7 7,7 9,3 9,3 9,3 9,3 9,3 9,3 4,9 4,9 4,9
26 Sweden 6,5 5,6 6,9 6,9 6,9 8,2 8,2 6,9 8,2 8,2 3,1 4,5 4,5
27 UK 7,2 6,7 7,4 7,4 8,0 8,8 8,8 8,0 8,8 8,8 4,2 5,0 5,0

Mean 6,6 5,8 7,0 7,0 7,1 8,4 8,4 7,1 8,4 8,4 3,3 4,6 4,6

Overall Retained earnings New equity Debt

D - 505
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
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1 Austria 32,0 31,6 32,2 32,2 35,9 36,4 36,4 35,9 36,4 36,4 23,7 24,3 24,3
2 Belgium 30,4 30,0 30,6 30,6 34,3 34,8 34,8 34,3 34,8 34,8 22,1 22,6 22,6
3 Bulgaria 30,3 25,9 32,6 32,6 30,1 36,8 36,8 30,1 36,8 36,8 17,9 24,7 24,7
4 Cyprus 31,2 25,9 33,9 33,9 30,1 38,2 38,2 30,1 38,2 38,2 18,0 26,0 26,0
5 Czech Republic 30,6 28,3 31,7 31,7 32,6 36,0 36,0 32,6 36,0 36,0 20,4 23,8 23,8
6 Denmark 31,0 29,4 31,9 31,9 33,6 36,1 36,1 33,6 36,1 36,1 21,4 23,9 23,9
7 Estonia 30,1 22,0 34,2 34,2 26,3 38,4 38,4 26,3 38,4 38,4 14,1 26,3 26,3
8 Finland 32,2 30,2 33,2 33,2 34,5 37,4 37,4 34,5 37,4 37,4 22,3 25,2 25,2
9 France 35,0 35,1 35,1 34,9 39,4 39,4 39,2 39,4 39,4 39,2 27,1 27,1 27,0

10 Germany 35,8 35,6 35,6 36,3 39,8 39,8 40,6 39,8 39,8 40,6 27,6 27,6 28,4
12 Hungary 32,2 27,2 34,6 35,0 31,5 38,8 39,3 31,5 38,8 39,3 19,3 26,6 27,1
13 Ireland 31,2 25,8 33,9 33,9 30,1 38,2 38,2 30,1 38,2 38,2 17,9 26,0 26,0
14 Italy 32,1 31,8 32,0 32,5 36,0 36,2 36,8 36,0 36,2 36,8 23,8 24,1 24,6
15 Latvia 31,2 25,7 33,9 33,9 30,0 38,2 38,2 30,0 38,2 38,2 17,7 26,0 26,0
16 Lithuania 30,0 24,5 32,7 32,7 28,8 37,0 37,0 28,8 37,0 37,0 16,6 24,8 24,8
17 Luxembourg 30,5 28,9 31,2 31,2 33,2 35,5 35,5 33,2 35,5 35,5 21,0 23,3 23,3
18 Malta 32,2 32,2 32,2 32,2 36,5 36,5 36,5 36,5 36,5 36,5 24,3 24,3 24,3
19 Netherlands 32,3 32,1 32,4 32,4 36,4 36,6 36,6 36,4 36,6 36,6 24,2 24,5 24,5
20 Poland 30,7 26,1 33,0 33,0 30,4 37,3 37,3 30,4 37,3 37,3 18,2 25,1 25,1
21 Portugal 30,9 28,5 32,1 32,1 32,8 36,4 36,4 32,8 36,4 36,4 20,6 24,2 24,2
22 Romania 32,0 28,6 33,9 33,4 32,9 38,1 37,7 32,9 38,1 37,7 20,7 25,9 25,5
23 Slovakia 30,3 25,7 32,6 32,6 29,9 36,8 36,8 29,9 36,8 36,8 17,8 24,6 24,6
24 Slovenia 30,1 27,0 31,6 31,6 31,2 35,9 35,9 31,2 35,9 35,9 19,1 23,7 23,7
25 Spain 36,5 36,5 36,5 36,5 40,8 40,8 40,8 40,8 40,8 40,8 28,6 28,6 28,6
26 Sweden 31,1 28,1 32,5 32,5 32,4 36,8 36,8 32,4 36,8 36,8 20,2 24,6 24,6
27 UK 33,4 31,7 34,2 34,2 36,0 38,5 38,5 36,0 38,5 38,5 23,8 26,3 26,3

Mean 31,7 29,0 33,1 33,1 33,3 37,3 37,4 33,3 37,3 37,4 21,1 25,2 25,2
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1 Austria 7,1 7,6 7,6 6,2 7,6 7,6 7,5 7,6 7,6 7,5 7,6 7,6 3,8
2 Belgium 6,3 6,3 6,5 6,2 7,6 7,8 7,5 7,6 7,8 7,5 3,9 4,1 3,8
3 Bulgaria 6,3 6,9 6,9 5,2 7,6 7,6 5,9 7,6 7,6 5,9 5,5 5,5 3,8
4 Cyprus 6,3 7,0 7,0 4,9 7,6 7,6 5,4 7,6 7,6 5,4 5,9 5,9 3,8
5 Czech Republic 7,0 7,6 7,6 5,8 7,6 7,6 6,8 7,6 7,6 6,8 7,6 7,6 3,8
6 Denmark 6,3 6,5 6,5 5,9 7,6 7,6 7,1 7,6 7,6 7,1 4,4 4,4 3,8
7 Estonia 8,0 8,0 8,0 8,0 7,6 7,6 7,6 11,4 11,4 11,4 7,6 7,6 7,6
8 Finland 6,3 6,5 6,5 5,9 7,6 7,6 6,9 7,6 7,6 6,9 4,5 4,5 3,8
9 France 6,3 6,2 6,4 6,4 7,6 7,8 7,7 7,6 7,8 7,7 3,7 3,9 3,8

10 Germany 6,6 6,3 6,5 6,9 7,6 7,8 8,1 7,6 7,8 8,1 4,0 4,2 4,6
12 Hungary 6,4 7,0 7,0 5,1 7,6 7,6 5,7 7,6 7,6 5,7 5,9 5,9 4,0
13 Ireland 7,0 7,0 7,0 7,0 7,6 7,6 7,6 7,6 7,6 7,6 6,0 6,0 6,0
14 Italy 6,5 6,4 6,6 6,7 7,6 7,8 7,9 7,6 7,8 7,9 4,1 4,3 4,4
15 Latvia 7,0 7,0 7,0 7,0 7,6 7,6 7,6 7,6 7,6 7,6 6,0 6,0 6,0
16 Lithuania 7,0 7,0 7,0 7,0 7,6 7,6 7,6 7,6 7,6 7,6 6,0 6,0 6,0
17 Luxembourg 6,3 6,5 6,5 6,0 7,6 7,6 7,1 7,6 7,6 7,1 4,3 4,3 3,8
18 Malta 6,3 6,3 6,3 6,3 7,6 7,6 7,6 7,6 7,6 7,6 3,8 3,8 3,8
19 Netherlands 7,1 7,6 7,6 6,2 7,6 7,6 7,5 7,6 7,6 7,5 7,6 7,6 3,8
20 Poland 6,3 6,9 6,9 5,2 7,6 7,6 5,9 7,6 7,6 5,9 5,6 5,6 3,8
21 Portugal 6,3 6,6 6,6 5,8 7,6 7,6 6,8 7,6 7,6 6,8 4,6 4,6 3,8
22 Romania 6,3 6,7 6,7 5,6 7,6 7,6 6,5 7,6 7,6 6,5 4,9 4,9 3,8
23 Slovakia 6,8 7,6 7,6 5,2 7,6 7,6 5,9 7,6 7,6 5,9 7,6 7,6 3,8
24 Slovenia 6,9 7,6 7,6 5,6 7,6 7,6 6,5 7,6 7,6 6,5 7,6 7,6 3,8
25 Spain 6,6 6,3 6,3 7,4 7,6 7,6 8,7 7,6 7,6 8,7 3,8 3,8 4,9
26 Sweden 6,3 6,6 6,6 5,6 7,6 7,6 6,6 7,6 7,6 6,6 4,8 4,8 3,8
27 UK 6,3 6,5 6,5 5,9 7,6 7,6 7,1 7,6 7,6 7,1 4,4 4,4 3,8

Mean 6,6 6,9 6,9 6,1 7,6 7,6 7,0 7,7 7,8 7,2 5,5 5,5 4,3

Overall Retained earnings New equity Debt
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1 Austria 33,2 34,7 34,7 30,2 34,7 34,7 34,3 34,7 34,7 34,3 34,7 34,7 22,5
2 Belgium 31,4 31,2 31,8 31,1 35,4 35,9 35,2 35,4 35,9 35,2 23,5 24,1 23,4
3 Bulgaria 30,5 32,3 32,3 26,9 34,7 34,7 29,3 34,7 34,7 29,3 27,9 27,9 22,5
4 Cyprus 30,5 32,8 32,8 25,8 34,7 34,7 27,7 34,7 34,7 27,7 29,3 29,3 22,3
5 Czech Republic 32,7 34,7 34,7 28,8 34,7 34,7 32,2 34,7 34,7 32,2 34,7 34,7 22,5
6 Denmark 30,4 31,0 31,0 29,3 34,7 34,7 32,9 34,7 34,7 32,9 24,2 24,2 22,5
7 Estonia 46,1 46,1 46,1 46,1 45,2 45,2 45,2 54,2 54,2 54,2 45,2 45,2 45,2
8 Finland 30,4 31,1 31,1 29,0 34,7 34,7 32,6 34,7 34,7 32,6 24,6 24,6 22,5
9 France 31,4 31,1 31,7 31,4 35,4 36,0 35,7 35,4 36,0 35,7 23,1 23,7 23,4

10 Germany 32,3 31,5 32,1 33,2 35,5 36,1 37,2 35,5 36,1 37,2 24,0 24,7 25,8
12 Hungary 30,7 32,7 32,7 26,7 34,7 34,7 28,7 34,7 34,7 28,7 29,2 29,2 23,2
13 Ireland 32,8 32,8 32,8 32,8 34,7 34,7 34,7 34,7 34,7 34,7 29,4 29,4 29,4
14 Italy 32,0 31,5 32,1 32,5 35,4 36,1 36,4 35,4 36,1 36,4 24,2 24,8 25,2
15 Latvia 32,8 32,8 32,8 32,8 34,7 34,7 34,7 34,7 34,7 34,7 29,4 29,4 29,4
16 Lithuania 32,8 32,8 32,8 32,8 34,7 34,7 34,7 34,7 34,7 34,7 29,4 29,4 29,4
17 Luxembourg 30,4 31,0 31,0 29,4 34,7 34,7 33,1 34,7 34,7 33,1 24,1 24,1 22,5
18 Malta 30,4 30,4 30,4 30,4 34,7 34,7 34,7 34,7 34,7 34,7 22,5 22,5 22,5
19 Netherlands 33,2 34,7 34,7 30,3 34,7 34,7 34,5 34,7 34,7 34,5 34,7 34,7 22,5
20 Poland 30,5 32,4 32,4 26,8 34,7 34,7 29,1 34,7 34,7 29,1 28,1 28,1 22,5
21 Portugal 30,4 31,3 31,3 28,7 34,7 34,7 32,1 34,7 34,7 32,1 25,1 25,1 22,5
22 Romania 30,5 31,6 31,6 28,1 34,7 34,7 31,2 34,7 34,7 31,2 26,0 26,0 22,5
23 Slovakia 32,0 34,7 34,7 26,8 34,7 34,7 29,1 34,7 34,7 29,1 34,7 34,7 22,5
24 Slovenia 32,5 34,7 34,7 28,1 34,7 34,7 31,2 34,7 34,7 31,2 34,7 34,7 22,5
25 Spain 31,0 30,4 30,4 32,2 34,7 34,7 36,5 34,7 34,7 36,5 22,5 22,5 24,3
26 Sweden 30,5 31,5 31,5 28,3 34,7 34,7 31,4 34,7 34,7 31,4 25,7 25,7 22,5
27 UK 30,4 31,0 31,0 29,3 34,7 34,7 32,9 34,7 34,7 32,9 24,2 24,2 22,5

Mean 32,0 32,8 32,9 30,3 35,2 35,3 33,4 35,5 35,6 33,7 28,3 28,4 24,6

Overall Retained earnings New equity Debt
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1 Austria 6,4 5,8 6,8 6,8 6,9 7,9 7,9 6,9 7,9 7,9 3,7 4,6 4,6
2 Belgium 6,2 6,3 6,3 6,1 7,5 7,5 7,3 7,5 7,5 7,3 4,1 4,1 3,9
3 Bulgaria 6,1 4,7 6,8 6,8 5,9 7,9 7,9 5,9 7,9 7,9 2,6 4,7 4,7
4 Cyprus 6,3 4,7 7,1 7,1 5,8 8,2 8,2 5,8 8,2 8,2 2,6 5,0 5,0
5 Czech Republic 6,1 5,6 6,4 6,4 6,7 7,6 7,6 6,7 7,6 7,6 3,5 4,3 4,3
6 Denmark 6,3 5,9 6,5 6,5 7,1 7,7 7,7 7,1 7,7 7,7 3,8 4,4 4,4
7 Estonia 6,0 3,9 7,1 7,1 5,0 8,3 8,3 5,0 8,3 8,3 1,7 5,0 5,0
8 Finland 6,6 6,1 6,9 6,9 7,2 8,0 8,0 7,2 8,0 8,0 3,9 4,8 4,8
9 France 7,6 7,7 7,7 7,4 9,0 9,0 8,6 9,0 9,0 8,6 5,5 5,5 5,2

10 Germany 7,1 7,1 7,1 7,0 8,4 8,4 8,3 8,4 8,4 8,3 4,7 4,7 4,6
12 Hungary 6,4 5,2 7,0 7,1 6,3 8,1 8,2 6,3 8,1 8,2 3,0 4,8 5,0
13 Ireland 6,4 5,0 7,1 7,1 6,2 8,2 8,2 6,2 8,2 8,2 2,9 4,9 4,9
14 Italy 6,4 6,4 6,4 6,3 7,7 7,7 7,6 7,7 7,7 7,6 4,2 4,2 4,0
15 Latvia 6,4 5,0 7,0 7,0 6,1 8,2 8,2 6,1 8,2 8,2 2,9 4,9 4,9
16 Lithuania 6,0 4,6 6,7 6,7 5,8 7,8 7,8 5,8 7,8 7,8 2,5 4,6 4,6
17 Luxembourg 6,1 6,0 6,2 6,2 7,1 7,4 7,4 7,1 7,4 7,4 3,9 4,1 4,1
18 Malta 6,8 7,0 7,0 6,6 8,2 8,2 7,8 8,2 8,2 7,8 4,7 4,7 4,4
19 Netherlands 6,6 6,6 6,7 6,7 7,7 7,8 7,8 7,7 7,8 7,8 4,5 4,5 4,5
20 Poland 6,2 5,1 6,8 6,8 6,3 7,9 7,9 6,3 7,9 7,9 3,0 4,6 4,6
21 Portugal 6,3 5,9 6,5 6,5 7,0 7,6 7,6 7,0 7,6 7,6 3,7 4,4 4,4
22 Romania 6,3 5,0 6,9 6,9 6,1 8,1 8,1 6,1 8,1 8,1 2,8 4,8 4,8
23 Slovakia 6,2 5,1 6,7 6,7 6,2 7,9 7,9 6,2 7,9 7,9 2,9 4,6 4,6
24 Slovenia 6,2 5,5 6,5 6,5 6,7 7,6 7,6 6,7 7,6 7,6 3,4 4,4 4,4
25 Spain 7,7 7,9 7,9 7,5 9,3 9,3 8,9 9,3 9,3 8,9 5,2 5,2 4,9
26 Sweden 6,3 5,9 6,6 6,6 7,1 7,7 7,7 7,1 7,7 7,7 3,8 4,4 4,4
27 UK 7,0 6,8 7,1 7,1 8,0 8,3 8,3 8,0 8,3 8,3 4,7 5,0 5,0
28 Croatia 5,9 4,8 6,4 6,4 6,0 7,5 7,5 6,0 7,5 7,5 2,7 4,2 4,2
29 FYROM 6,1 4,8 6,8 6,8 5,9 8,0 8,0 5,9 8,0 8,0 2,6 4,7 4,7
30 Norway 6,7 6,3 6,9 6,9 7,5 8,0 8,0 7,5 8,0 8,0 4,2 4,7 4,7
31 Switzerland 6,1 5,3 6,7 6,5 6,4 7,8 7,6 6,4 7,8 7,6 3,2 4,6 4,3
32 Turkey 6,6 6,0 7,1 6,6 7,3 8,4 7,8 7,3 8,4 7,8 3,7 4,8 4,3
33 Canada 9,4 7,9 11,6 8,6 9,5 13,2 10,3 9,5 13,2 10,3 4,8 8,5 5,6
34 Japan 9,7 8,8 11,7 8,7 10,4 13,4 10,4 10,4 13,4 10,4 5,7 8,6 5,6
35 USA 9,4 7,6 12,5 8,2 9,4 14,4 10,1 9,4 14,4 10,1 4,1 9,1 4,8

Mean 6,7 5,9 7,3 6,9 7,2 8,5 8,1 7,2 8,5 8,1 3,7 5,0 4,6

Overall Retained earnings New equity Debt
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1 Austria 28,9 26,7 30,0 30,0 30,6 33,9 33,9 30,6 33,9 33,9 19,5 22,7 22,7
2 Belgium 29,5 29,8 29,8 29,1 33,7 33,7 33,0 33,7 33,7 33,0 22,5 22,5 21,8
3 Bulgaria 27,7 23,1 30,1 30,1 27,0 34,0 34,0 27,0 34,0 34,0 15,8 22,8 22,8
4 Cyprus 28,4 22,9 31,1 31,1 26,8 35,0 35,0 26,8 35,0 35,0 15,7 23,9 23,9
5 Czech Republic 27,9 26,0 28,8 28,8 29,9 32,7 32,7 29,9 32,7 32,7 18,8 21,6 21,6
6 Denmark 28,5 27,2 29,1 29,1 31,1 33,0 33,0 31,1 33,0 33,0 19,9 21,9 21,9
7 Estonia 27,5 20,1 31,2 31,2 24,0 35,1 35,1 24,0 35,1 35,1 12,9 24,0 24,0
8 Finland 29,5 27,6 30,4 30,4 31,5 34,3 34,3 31,5 34,3 34,3 20,3 23,2 23,2
9 France 34,8 35,1 35,1 34,1 39,1 39,1 38,0 39,1 39,1 38,0 27,8 27,8 26,8

10 Germany 35,8 35,9 35,9 35,6 39,8 39,8 39,5 39,8 39,8 39,5 28,7 28,7 28,4
12 Hungary 28,8 24,6 30,7 31,1 28,5 34,6 35,0 28,5 34,6 35,0 17,3 23,4 23,9
13 Ireland 28,7 24,1 31,0 31,0 28,0 34,9 34,9 28,0 34,9 34,9 16,9 23,8 23,8
14 Italy 31,8 31,9 31,9 31,6 35,8 35,8 35,5 35,8 35,8 35,5 24,7 24,7 24,3
15 Latvia 28,6 24,0 30,9 30,9 27,9 34,9 34,9 27,9 34,9 34,9 16,7 23,7 23,7
16 Lithuania 27,4 22,8 29,7 29,7 26,7 33,6 33,6 26,7 33,6 33,6 15,5 22,5 22,5
17 Luxembourg 27,9 27,4 28,2 28,2 31,3 32,1 32,1 31,3 32,1 32,1 20,1 20,9 20,9
18 Malta 32,3 32,6 32,6 31,6 36,5 36,5 35,5 36,5 36,5 35,5 25,4 25,4 24,3
19 Netherlands 29,6 29,4 29,6 29,6 33,3 33,5 33,5 33,3 33,5 33,5 22,1 22,4 22,4
20 Poland 28,1 24,4 30,0 30,0 28,3 33,9 33,9 28,3 33,9 33,9 17,2 22,8 22,8
21 Portugal 28,4 26,9 29,1 29,1 30,8 33,0 33,0 30,8 33,0 33,0 19,7 21,9 21,9
22 Romania 28,3 23,9 30,5 30,5 27,8 34,4 34,4 27,8 34,4 34,4 16,6 23,3 23,3
23 Slovakia 27,9 24,2 29,8 29,8 28,1 33,7 33,7 28,1 33,7 33,7 17,0 22,5 22,5
24 Slovenia 28,0 25,9 29,1 29,1 29,8 33,0 33,0 29,8 33,0 33,0 18,6 21,9 21,9
25 Spain 36,5 36,9 36,9 35,8 40,8 40,8 39,7 40,8 40,8 39,7 29,6 29,6 28,6
26 Sweden 28,6 27,1 29,3 29,3 31,0 33,2 33,2 31,0 33,2 33,2 19,8 22,1 22,1
27 UK 30,9 30,3 31,3 31,3 34,2 35,2 35,2 34,2 35,2 35,2 23,0 24,0 24,0
28 Croatia 26,9 23,4 28,6 28,6 27,3 32,5 32,5 27,3 32,5 32,5 16,2 21,4 21,4
29 FYROM 27,8 23,2 30,2 30,2 27,1 34,1 34,1 27,1 34,1 34,1 16,0 22,9 22,9
30 Norway 29,7 28,4 30,4 30,4 32,3 34,3 34,3 32,3 34,3 34,3 21,2 23,1 23,1
31 Switzerland 27,9 25,0 29,7 29,0 28,9 33,6 32,9 28,9 33,6 32,9 17,7 22,5 21,8
32 Turkey 32,7 31,0 34,5 32,7 34,9 38,4 36,6 34,9 38,4 36,6 23,7 27,2 25,5
33 Canada 49,5 46,0 54,8 47,7 49,9 58,7 51,6 49,9 58,7 51,6 38,7 47,5 40,4
34 Japan 50,7 48,4 55,4 48,2 52,3 59,3 52,2 52,3 59,3 52,2 41,1 48,1 40,9
35 USA 52,7 48,8 59,2 50,2 52,7 63,2 54,1 52,7 63,2 54,1 41,5 52,0 43,0

Mean 31,4 29,0 33,1 32,2 32,9 37,0 36,1 32,9 37,0 36,1 21,7 25,8 25,0

New equity DebtOverall Retained earnings
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1 Austria 6,1 6,4 6,4 5,7 7,3 7,3 6,5 7,3 7,3 6,5 4,7 4,7 4,0
2 Belgium 6,2 6,0 6,2 6,3 7,3 7,4 7,5 7,3 7,4 7,5 3,7 3,9 4,0
3 Bulgaria 6,1 6,7 6,7 5,0 7,3 7,3 5,5 7,3 7,3 5,5 5,7 5,7 4,0
4 Cyprus 6,1 6,9 6,9 4,6 7,3 7,3 5,0 7,3 7,3 5,0 6,1 6,1 3,9
5 Czech Republic 6,7 7,3 7,3 5,7 7,3 7,3 6,7 7,3 7,3 6,7 7,3 7,3 4,0
6 Denmark 6,1 6,3 6,3 5,9 7,3 7,3 6,9 7,3 7,3 6,9 4,4 4,4 4,0
7 Estonia 6,8 7,6 7,6 5,3 7,3 7,3 5,0 10,5 10,5 8,2 7,3 7,3 5,0
8 Finland 6,1 6,3 6,3 5,7 7,3 7,3 6,7 7,3 7,3 6,7 4,6 4,6 4,0
9 France 6,2 6,0 6,2 6,4 7,3 7,4 7,6 7,3 7,4 7,6 3,6 3,8 4,0

10 Germany 6,4 6,1 6,3 6,9 7,3 7,5 8,1 7,3 7,5 8,1 3,8 4,0 4,7
12 Hungary 6,2 6,7 6,7 5,2 7,3 7,3 5,8 7,3 7,3 5,8 5,6 5,6 4,2
13 Ireland 6,5 6,7 6,7 6,0 7,3 7,3 6,5 7,3 7,3 6,5 5,7 5,7 5,0
14 Italy 6,4 6,1 6,3 6,7 7,3 7,5 7,9 7,3 7,5 7,9 3,9 4,1 4,5
15 Latvia 6,1 6,7 6,7 5,0 7,3 7,3 5,5 7,3 7,3 5,5 5,7 5,7 4,0
16 Lithuania 6,1 6,7 6,7 5,0 7,3 7,3 5,5 7,3 7,3 5,5 5,7 5,7 4,0
17 Luxembourg 6,1 6,2 6,2 6,0 7,3 7,3 7,1 7,3 7,3 7,1 4,2 4,2 4,0
18 Malta 6,3 6,0 6,4 6,4 7,3 7,7 7,7 7,3 7,7 7,7 3,5 4,0 4,0
19 Netherlands 6,9 7,3 7,3 6,1 7,3 7,3 7,2 7,3 7,3 7,2 7,3 7,3 4,0
20 Poland 6,1 6,6 6,6 5,3 7,3 7,3 5,9 7,3 7,3 5,9 5,3 5,3 4,0
21 Portugal 6,1 6,3 6,3 5,8 7,3 7,3 6,8 7,3 7,3 6,8 4,4 4,4 4,0
22 Romania 6,1 6,7 6,7 5,1 7,3 7,3 5,6 7,3 7,3 5,6 5,6 5,6 4,0
23 Slovakia 6,6 7,3 7,3 5,3 7,3 7,3 5,9 7,3 7,3 5,9 7,3 7,3 4,0
24 Slovenia 6,7 7,3 7,3 5,7 7,3 7,3 6,5 7,3 7,3 6,5 7,3 7,3 4,0
25 Spain 6,5 6,0 6,0 7,4 7,3 7,3 8,6 7,3 7,3 8,6 3,7 3,7 5,0
26 Sweden 6,1 6,3 6,3 5,8 7,3 7,3 6,8 7,3 7,3 6,8 4,5 4,5 4,0
27 UK 6,1 6,2 6,2 6,0 7,3 7,3 7,1 7,3 7,3 7,1 4,2 4,2 4,0
28 Croatia 6,1 6,5 6,5 5,3 7,3 7,3 6,0 7,3 7,3 6,0 5,2 5,2 4,0
29 FYROM 6,8 6,7 6,7 7,0 7,3 7,3 7,6 7,3 7,3 7,6 5,7 5,7 6,0
30 Norway 6,1 6,3 6,3 5,9 7,3 7,3 6,9 7,3 7,3 6,9 4,4 4,4 4,0
31 Switzerland 6,1 6,5 6,5 5,4 7,3 7,3 6,2 7,3 7,3 6,2 5,1 5,1 4,0
32 Turkey 6,1 6,2 6,2 6,0 7,3 7,3 7,1 7,3 7,3 7,1 4,2 4,2 4,0
33 Canada 6,1 6,0 6,0 6,3 7,3 7,3 7,6 7,3 7,3 7,6 3,6 3,6 3,9
34 Japan 6,6 5,6 7,1 7,1 7,3 8,8 8,8 7,3 8,8 8,8 2,5 4,0 4,0
35 USA 6,1 5,8 6,2 6,2 7,3 7,7 7,7 7,3 7,7 7,7 3,0 3,5 3,5

Mean 6,3 6,5 6,6 5,9 7,3 7,4 6,8 7,4 7,5 6,9 5,0 5,1 4,2

Overall Retained earnings New equity Debt

D - 511
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



EATR for inbound investment
2005

Greece

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 27,8 28,7 28,7 26,2 31,7 31,7 29,3 31,7 31,7 29,3 23,0 23,0 20,6
2 Belgium 28,8 28,3 28,9 29,2 32,4 33,0 33,3 32,4 33,0 33,3 20,6 21,2 21,5
3 Bulgaria 27,9 29,9 29,9 24,0 31,7 31,7 25,8 31,7 31,7 25,8 26,5 26,5 20,6
4 Cyprus 27,8 30,4 30,4 22,7 31,7 31,7 24,0 31,7 31,7 24,0 27,9 27,9 20,2
5 Czech Republic 29,9 31,7 31,7 26,4 31,7 31,7 29,6 31,7 31,7 29,6 31,7 31,7 20,6
6 Denmark 27,8 28,3 28,3 26,9 31,7 31,7 30,3 31,7 31,7 30,3 22,0 22,0 20,6
7 Estonia 41,0 42,9 42,9 37,1 42,1 42,1 36,3 50,4 50,4 44,6 42,1 42,1 36,3
8 Finland 27,8 28,5 28,5 26,4 31,7 31,7 29,6 31,7 31,7 29,6 22,6 22,6 20,6
9 France 28,8 28,2 28,8 29,4 32,5 33,1 33,7 32,5 33,1 33,7 20,3 20,9 21,5

10 Germany 29,7 28,5 29,2 31,3 32,6 33,2 35,3 32,6 33,2 35,3 21,1 21,8 23,9
12 Hungary 28,1 29,8 29,8 24,8 31,7 31,7 26,7 31,7 31,7 26,7 26,2 26,2 21,2
13 Ireland 29,1 29,9 29,9 27,4 31,7 31,7 29,3 31,7 31,7 29,3 26,5 26,5 24,0
14 Italy 29,5 28,6 29,2 30,6 32,5 33,2 34,5 32,5 33,2 34,5 21,3 21,9 23,3
15 Latvia 27,9 29,9 29,9 24,0 31,7 31,7 25,8 31,7 31,7 25,8 26,5 26,5 20,6
16 Lithuania 27,9 29,9 29,9 24,0 31,7 31,7 25,8 31,7 31,7 25,8 26,5 26,5 20,6
17 Luxembourg 27,8 28,0 28,0 27,4 31,7 31,7 31,1 31,7 31,7 31,1 21,1 21,1 20,6
18 Malta 30,4 29,3 30,9 30,9 33,6 35,1 35,1 33,6 35,1 35,1 21,4 23,0 23,0
19 Netherlands 30,4 31,7 31,7 27,7 31,7 31,7 31,5 31,7 31,7 31,5 31,7 31,7 20,6
20 Poland 27,9 29,4 29,4 24,9 31,7 31,7 27,2 31,7 31,7 27,2 25,1 25,1 20,6
21 Portugal 27,8 28,3 28,3 26,8 31,7 31,7 30,1 31,7 31,7 30,1 22,1 22,1 20,6
22 Romania 27,9 29,7 29,7 24,2 31,7 31,7 26,1 31,7 31,7 26,1 26,1 26,1 20,6
23 Slovakia 29,4 31,7 31,7 24,9 31,7 31,7 27,2 31,7 31,7 27,2 31,7 31,7 20,6
24 Slovenia 29,9 31,7 31,7 26,2 31,7 31,7 29,3 31,7 31,7 29,3 31,7 31,7 20,6
25 Spain 28,4 27,4 27,4 30,3 31,7 31,7 34,6 31,7 31,7 34,6 19,5 19,5 22,4
26 Sweden 27,8 28,4 28,4 26,7 31,7 31,7 30,1 31,7 31,7 30,1 22,2 22,2 20,6
27 UK 27,8 28,0 28,0 27,3 31,7 31,7 31,0 31,7 31,7 31,0 21,3 21,3 20,6
28 Croatia 27,9 29,3 29,3 25,1 31,7 31,7 27,5 31,7 31,7 27,5 24,7 24,7 20,6
29 FYROM 30,2 29,9 29,9 30,9 31,7 31,7 32,7 31,7 31,7 32,7 26,5 26,5 27,5
30 Norway 27,8 28,3 28,3 26,9 31,7 31,7 30,3 31,7 31,7 30,3 22,0 22,0 20,6
31 Switzerland 27,9 29,1 29,1 25,4 31,7 31,7 28,0 31,7 31,7 28,0 24,3 24,3 20,6
32 Turkey 27,8 28,0 28,0 27,3 31,7 31,7 31,0 31,7 31,7 31,0 21,3 21,3 20,6
33 Canada 27,6 27,3 27,3 28,3 31,7 31,7 32,7 31,7 31,7 32,7 19,1 19,1 20,2
34 Japan 35,3 32,3 36,8 36,8 37,3 41,8 41,8 37,3 41,8 41,8 23,2 27,7 27,7
35 USA 29,8 28,8 30,3 30,3 33,6 35,1 35,1 33,6 35,1 35,1 19,8 21,3 21,3

Mean 29,1 29,7 30,0 27,6 32,4 32,7 30,6 32,6 32,9 30,9 24,7 25,0 21,9

Overall Retained earnings New equity Debt

D - 512
© European Union, 2010 
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Cost of capital for outbound investment
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1 Austria 6,3 5,9 6,5 6,5 6,9 7,5 7,5 6,9 7,5 7,5 4,1 4,6 4,6
2 Belgium 5,0 4,6 4,6 5,9 5,7 5,7 6,9 5,7 5,7 6,9 2,6 2,6 3,9
3 Bulgaria 6,0 4,9 6,5 6,5 5,9 7,5 7,5 5,9 7,5 7,5 3,0 4,7 4,7
4 Cyprus 6,2 4,8 6,8 6,8 5,8 7,8 7,8 5,8 7,8 7,8 3,0 5,0 5,0
5 Czech Republic 6,0 5,6 6,2 6,2 6,6 7,2 7,2 6,6 7,2 7,2 3,7 4,4 4,4
6 Denmark 6,2 6,1 6,2 6,2 7,1 7,2 7,2 7,1 7,2 7,2 4,2 4,4 4,4
7 Estonia 5,9 4,0 6,8 6,8 5,0 7,8 7,8 5,0 7,8 7,8 2,2 5,0 5,0
8 Finland 6,5 6,2 6,6 6,6 7,2 7,6 7,6 7,2 7,6 7,6 4,4 4,8 4,8
9 France 7,6 7,8 7,8 7,2 8,9 8,9 8,3 8,9 8,9 8,3 5,8 5,8 5,2

10 Germany 7,0 7,1 7,1 6,7 8,3 8,3 7,8 8,3 8,3 7,8 5,0 5,0 4,5
12 Hungary 6,2 5,3 6,7 6,8 6,3 7,7 7,8 6,3 7,7 7,8 3,4 4,8 4,9
13 Ireland 6,3 5,2 6,8 6,8 6,2 7,8 7,8 6,2 7,8 7,8 3,3 4,9 4,9
14 Italy 6,4 6,6 6,6 6,1 7,7 7,7 7,2 7,7 7,7 7,2 4,5 4,5 4,0
15 Latvia 6,2 5,1 6,8 6,8 6,1 7,8 7,8 6,1 7,8 7,8 3,3 4,9 4,9
16 Lithuania 5,8 5,0 6,2 6,2 6,0 7,2 7,2 6,0 7,2 7,2 3,2 4,4 4,4
17 Luxembourg 6,0 6,1 6,1 6,0 7,1 7,1 7,0 7,1 7,1 7,0 4,2 4,2 4,1
18 Malta 6,9 7,1 7,1 6,4 8,2 8,2 7,5 8,2 8,2 7,5 5,1 5,1 4,4
19 Netherlands 6,5 6,5 6,5 6,4 7,5 7,5 7,4 7,5 7,5 7,4 4,6 4,6 4,6
20 Poland 6,1 5,3 6,5 6,5 6,3 7,5 7,5 6,3 7,5 7,5 3,4 4,6 4,6
21 Portugal 6,1 6,0 6,2 6,2 7,0 7,2 7,2 7,0 7,2 7,2 4,2 4,4 4,4
22 Romania 6,1 5,1 6,7 6,6 6,1 7,7 7,6 6,1 7,7 7,6 3,2 4,8 4,8
23 Slovakia 6,0 5,2 6,4 6,4 6,2 7,4 7,4 6,2 7,4 7,4 3,4 4,6 4,6
24 Slovenia 6,1 5,8 6,3 6,3 6,8 7,3 7,3 6,8 7,3 7,3 3,9 4,4 4,4
25 Spain 7,8 8,0 8,0 7,2 9,3 9,3 8,5 9,3 9,3 8,5 5,6 5,6 4,9
26 Sweden 6,2 6,1 6,3 6,3 7,1 7,3 7,3 7,1 7,3 7,3 4,2 4,4 4,4
27 UK 6,9 6,9 6,9 6,9 8,0 8,0 7,9 8,0 8,0 7,9 5,1 5,1 5,0
28 Croatia 5,7 5,0 6,1 6,1 6,0 7,1 7,1 6,0 7,1 7,1 3,1 4,2 4,2
29 FYROM 6,0 4,9 6,5 6,5 5,9 7,5 7,5 5,9 7,5 7,5 3,1 4,7 4,7
30 Norway 6,5 6,5 6,6 6,6 7,5 7,6 7,6 7,5 7,6 7,6 4,6 4,7 4,7
31 Switzerland 6,0 5,4 6,4 6,2 6,4 7,4 7,2 6,4 7,4 7,2 3,6 4,6 4,3
32 Turkey 6,1 5,3 6,4 6,4 6,3 7,4 7,4 6,3 7,4 7,4 3,5 4,6 4,6
33 Canada 9,3 7,9 11,6 8,2 9,4 13,1 9,7 9,4 13,1 9,7 5,2 8,8 5,5
34 Japan 9,7 8,9 11,9 8,4 10,4 13,4 9,9 10,4 13,4 9,9 6,1 9,1 5,6
35 USA 9,5 7,7 12,7 8,1 9,4 14,4 9,8 9,4 14,4 9,8 4,6 9,6 5,0

Mean 6,6 6,0 7,0 6,6 7,1 8,1 7,7 7,1 8,1 7,7 4,0 5,1 4,7

Overall Retained earnings New equity Debt
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1 Austria 26,3 25,1 27,0 27,0 28,6 30,5 30,5 28,6 30,5 30,5 18,5 20,4 20,4
2 Belgium 25,6 24,3 24,3 28,3 27,9 27,9 31,9 27,9 27,9 31,9 17,7 17,7 21,7
3 Bulgaria 25,2 21,3 27,1 27,1 24,9 30,6 30,6 24,9 30,6 30,6 14,8 20,5 20,5
4 Cyprus 25,8 21,2 28,2 28,2 24,7 31,7 31,7 24,7 31,7 31,7 14,6 21,6 21,6
5 Czech Republic 25,3 23,8 26,0 26,0 27,3 29,6 29,6 27,3 29,6 29,6 17,2 19,5 19,5
6 Denmark 25,9 25,6 26,1 26,1 29,1 29,6 29,6 29,1 29,6 29,6 19,0 19,5 19,5
7 Estonia 24,9 18,2 28,3 28,3 21,8 31,8 31,8 21,8 31,8 31,8 11,7 21,8 21,7
8 Finland 27,0 26,0 27,4 27,4 29,6 31,0 31,0 29,6 31,0 31,0 19,5 20,9 20,9
9 France 34,4 35,0 35,0 33,1 38,6 38,6 36,7 38,6 38,6 36,7 28,4 28,4 26,5

10 Germany 35,5 36,0 36,0 34,6 39,5 39,5 38,1 39,5 39,5 38,1 29,4 29,4 28,0
12 Hungary 26,2 22,7 27,7 28,1 26,3 31,2 31,6 26,3 31,2 31,6 16,2 21,1 21,5
13 Ireland 26,2 22,5 28,1 28,1 26,0 31,6 31,6 26,0 31,6 31,6 15,9 21,5 21,5
14 Italy 31,8 32,3 32,3 30,9 35,8 35,8 34,4 35,8 35,8 34,4 25,7 25,7 24,3
15 Latvia 26,1 22,3 28,0 28,0 25,8 31,5 31,5 25,8 31,5 31,5 15,7 21,4 21,4
16 Lithuania 24,6 21,8 26,1 26,1 25,3 29,6 29,6 25,3 29,6 29,6 15,2 19,5 19,5
17 Luxembourg 25,9 26,0 26,0 25,7 29,5 29,5 29,3 29,5 29,5 29,3 19,4 19,4 19,2
18 Malta 32,3 33,0 33,0 30,9 36,5 36,5 34,4 36,5 36,5 34,4 26,4 26,4 24,3
19 Netherlands 27,4 27,5 27,5 27,3 31,0 31,0 30,8 31,0 31,0 30,8 20,9 20,9 20,7
20 Poland 25,6 22,7 27,0 27,0 26,3 30,6 30,6 26,3 30,6 30,6 16,2 20,5 20,5
21 Portugal 25,8 25,3 26,1 26,1 28,9 29,6 29,6 28,9 29,6 29,6 18,8 19,5 19,5
22 Romania 26,1 22,5 28,0 27,9 26,0 31,6 31,4 26,0 31,6 31,4 15,9 21,5 21,3
23 Slovakia 25,4 22,5 26,8 26,8 26,0 30,3 30,3 26,0 30,3 30,3 15,9 20,2 20,2
24 Slovenia 25,7 24,5 26,3 26,3 28,0 29,9 29,9 28,0 29,9 29,9 17,9 19,8 19,8
25 Spain 36,5 37,2 37,2 35,1 40,8 40,8 38,7 40,8 40,8 38,7 30,7 30,7 28,6
26 Sweden 26,0 25,5 26,3 26,3 29,0 29,8 29,8 29,0 29,8 29,8 19,0 19,8 19,8
27 UK 29,2 29,3 29,3 29,0 32,9 32,9 32,5 32,9 32,9 32,5 22,7 22,7 22,4
28 Croatia 24,3 21,7 25,6 25,6 25,2 29,1 29,1 25,2 29,1 29,1 15,1 19,0 19,0
29 FYROM 25,3 21,5 27,2 27,2 25,0 30,7 30,7 25,0 30,7 30,7 14,9 20,6 20,6
30 Norway 27,2 26,9 27,4 27,4 30,5 30,9 30,9 30,5 30,9 30,9 20,4 20,8 20,8
31 Switzerland 25,3 23,3 26,7 26,0 26,9 30,3 29,5 26,9 30,3 29,5 16,8 20,2 19,4
32 Turkey 25,6 23,0 26,9 26,9 26,5 30,4 30,4 26,5 30,4 30,4 16,4 20,3 20,3
33 Canada 49,3 46,1 54,9 46,8 49,7 58,4 50,3 49,7 58,4 50,3 39,5 48,3 40,2
34 Japan 50,7 48,7 55,8 47,6 52,3 59,3 51,1 52,3 59,3 51,1 42,1 49,1 40,9
35 USA 52,9 49,1 59,6 49,9 52,7 63,2 53,4 52,7 63,2 53,4 42,6 53,0 43,3

Mean 29,3 27,5 30,7 29,8 31,0 34,3 33,3 31,0 34,3 33,3 20,9 24,2 23,2

New equity DebtOverall Retained earnings
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Cost of capital for inbound investment
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1 Austria 6,0 6,1 6,1 5,7 7,0 7,0 6,6 7,0 7,0 6,6 4,5 4,5 4,1
2 Belgium 5,3 5,0 5,2 5,6 5,8 6,0 6,4 5,8 6,0 6,4 3,6 3,7 4,1
3 Bulgaria 6,0 6,5 6,5 5,1 7,0 7,0 5,6 7,0 7,0 5,6 5,5 5,5 4,1
4 Cyprus 6,0 6,6 6,6 4,7 7,0 7,0 5,1 7,0 7,0 5,1 5,9 5,9 4,0
5 Czech Republic 6,5 7,0 7,0 5,7 7,0 7,0 6,5 7,0 7,0 6,5 7,0 7,0 4,1
6 Denmark 6,0 6,0 6,0 5,9 7,0 7,0 6,9 7,0 7,0 6,9 4,2 4,2 4,1
7 Estonia 6,6 7,3 7,3 5,4 7,0 7,0 5,1 9,9 9,9 8,0 7,0 7,0 5,1
8 Finland 6,0 6,1 6,1 5,8 7,0 7,0 6,7 7,0 7,0 6,7 4,4 4,4 4,1
9 France 6,0 5,8 5,9 6,4 7,0 7,1 7,6 7,0 7,1 7,6 3,5 3,7 4,1

10 Germany 6,2 5,8 6,0 6,9 7,0 7,2 8,1 7,0 7,2 8,1 3,7 3,9 4,8
12 Hungary 6,1 6,4 6,4 5,3 7,0 7,0 5,8 7,0 7,0 5,8 5,4 5,4 4,3
13 Ireland 6,3 6,5 6,5 6,1 7,0 7,0 6,6 7,0 7,0 6,6 5,5 5,5 5,1
14 Italy 6,2 5,8 6,0 6,7 7,0 7,2 7,8 7,0 7,2 7,8 3,7 3,9 4,6
15 Latvia 6,0 6,5 6,5 5,1 7,0 7,0 5,6 7,0 7,0 5,6 5,5 5,5 4,1
16 Lithuania 6,0 6,3 6,3 5,3 7,0 7,0 6,0 7,0 7,0 6,0 5,1 5,1 4,1
17 Luxembourg 6,0 5,9 5,9 6,0 7,0 7,0 7,0 7,0 7,0 7,0 4,1 4,1 4,1
18 Malta 6,3 5,7 6,6 6,6 7,0 7,9 7,9 7,0 7,9 7,9 3,2 4,1 4,1
19 Netherlands 6,6 7,0 7,0 6,0 7,0 7,0 7,0 7,0 7,0 7,0 7,0 7,0 4,1
20 Poland 6,0 6,3 6,3 5,3 7,0 7,0 6,0 7,0 7,0 6,0 5,1 5,1 4,1
21 Portugal 6,0 6,0 6,0 5,9 7,0 7,0 6,8 7,0 7,0 6,8 4,3 4,3 4,1
22 Romania 6,0 6,4 6,4 5,1 7,0 7,0 5,7 7,0 7,0 5,7 5,4 5,4 4,1
23 Slovakia 6,4 7,0 7,0 5,3 7,0 7,0 6,0 7,0 7,0 6,0 7,0 7,0 4,1
24 Slovenia 6,5 7,0 7,0 5,7 7,0 7,0 6,6 7,0 7,0 6,6 7,0 7,0 4,1
25 Spain 6,3 5,8 5,8 7,4 7,0 7,0 8,6 7,0 7,0 8,6 3,5 3,5 5,1
26 Sweden 6,0 6,0 6,0 5,9 7,0 7,0 6,8 7,0 7,0 6,8 4,3 4,3 4,1
27 UK 6,0 5,9 6,1 6,1 7,0 7,1 7,1 7,0 7,1 7,1 4,0 4,1 4,1
28 Croatia 6,0 6,3 6,3 5,4 7,0 7,0 6,1 7,0 7,0 6,1 5,0 5,0 4,1
29 FYROM 6,5 6,5 6,5 6,5 7,0 7,0 7,0 7,0 7,0 7,0 5,5 5,5 5,5
30 Norway 6,0 6,0 6,0 5,9 7,0 7,0 6,9 7,0 7,0 6,9 4,2 4,2 4,1
31 Switzerland 6,0 6,2 6,2 5,5 7,0 7,0 6,2 7,0 7,0 6,2 4,9 4,9 4,1
32 Turkey 6,0 6,3 6,3 5,4 7,0 7,0 6,1 7,0 7,0 6,1 5,0 5,0 4,1
33 Canada 5,8 5,7 5,7 6,0 7,0 7,0 7,3 7,0 7,0 7,3 3,4 3,4 3,7
34 Japan 6,6 5,3 7,2 7,2 7,0 8,9 8,9 7,0 8,9 8,9 2,2 4,2 4,2
35 USA 6,1 5,5 6,4 6,4 7,0 7,9 7,9 7,0 7,9 7,9 2,7 3,6 3,6

Mean 6,1 6,2 6,3 5,9 6,9 7,1 6,7 7,0 7,2 6,8 4,8 4,9 4,3

Overall Retained earnings New equity Debt
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1 Austria 25,2 25,7 25,7 24,3 28,7 28,7 27,3 28,7 28,7 27,3 20,0 20,0 18,6
2 Belgium 23,6 22,8 23,4 24,7 25,6 26,2 27,5 25,6 26,2 27,5 17,7 18,3 19,6
3 Bulgaria 25,3 26,9 26,9 22,0 28,7 28,7 23,9 28,7 28,7 23,9 23,5 23,5 18,6
4 Cyprus 25,2 27,4 27,4 20,8 28,7 28,7 22,1 28,7 28,7 22,1 24,9 24,9 18,3
5 Czech Republic 27,2 28,7 28,7 24,1 28,7 28,7 27,0 28,7 28,7 27,0 28,7 28,7 18,6
6 Denmark 25,2 25,3 25,3 25,0 28,7 28,7 28,4 28,7 28,7 28,4 19,0 19,0 18,6
7 Estonia 38,5 40,2 40,2 35,1 39,4 39,4 34,3 47,4 47,4 42,3 39,4 39,4 34,3
8 Finland 25,2 25,6 25,6 24,5 28,7 28,7 27,7 28,7 28,7 27,7 19,7 19,7 18,6
9 France 26,2 25,3 25,9 27,4 29,5 30,1 31,6 29,5 30,1 31,6 17,5 18,1 19,6

10 Germany 27,1 25,6 26,3 29,4 29,6 30,3 33,4 29,6 30,3 33,4 18,2 18,9 22,0
12 Hungary 25,5 26,8 26,8 22,8 28,7 28,7 24,7 28,7 28,7 24,7 23,3 23,3 19,3
13 Ireland 26,4 26,9 26,9 25,5 28,7 28,7 27,3 28,7 28,7 27,3 23,5 23,5 22,1
14 Italy 26,9 25,7 26,3 28,7 29,6 30,2 32,7 29,6 30,2 32,7 18,4 19,0 21,4
15 Latvia 25,3 26,9 26,9 22,0 28,7 28,7 23,9 28,7 28,7 23,9 23,5 23,5 18,6
16 Lithuania 25,3 26,4 26,4 22,9 28,7 28,7 25,2 28,7 28,7 25,2 22,1 22,1 18,6
17 Luxembourg 25,2 25,1 25,1 25,3 28,7 28,7 28,9 28,7 28,7 28,9 18,4 18,4 18,6
18 Malta 30,3 28,4 31,3 31,3 32,6 35,6 35,6 32,6 35,6 35,6 20,5 23,4 23,4
19 Netherlands 27,6 28,7 28,7 25,3 28,7 28,7 28,9 28,7 28,7 28,9 28,7 28,7 18,6
20 Poland 25,3 26,4 26,4 22,9 28,7 28,7 25,2 28,7 28,7 25,2 22,1 22,1 18,6
21 Portugal 25,2 25,4 25,4 24,9 28,7 28,7 28,2 28,7 28,7 28,2 19,2 19,2 18,6
22 Romania 25,3 26,8 26,8 22,3 28,7 28,7 24,2 28,7 28,7 24,2 23,2 23,2 18,6
23 Slovakia 26,8 28,7 28,7 22,9 28,7 28,7 25,2 28,7 28,7 25,2 28,7 28,7 18,6
24 Slovenia 27,3 28,7 28,7 24,3 28,7 28,7 27,3 28,7 28,7 27,3 28,7 28,7 18,6
25 Spain 25,8 24,5 24,5 28,4 28,7 28,7 32,7 28,7 28,7 32,7 16,5 16,5 20,5
26 Sweden 25,2 25,4 25,4 24,8 28,7 28,7 28,1 28,7 28,7 28,1 19,2 19,2 18,6
27 UK 26,1 25,7 26,2 26,2 29,4 29,9 29,9 29,4 29,9 29,9 18,9 19,4 19,4
28 Croatia 25,2 26,3 26,3 23,2 28,7 28,7 25,6 28,7 28,7 25,6 21,8 21,8 18,6
29 FYROM 26,9 26,9 26,9 26,9 28,7 28,7 28,7 28,7 28,7 28,7 23,5 23,5 23,5
30 Norway 25,2 25,3 25,3 25,0 28,7 28,7 28,4 28,7 28,7 28,4 19,0 19,0 18,6
31 Switzerland 25,2 26,1 26,1 23,5 28,7 28,7 26,1 28,7 28,7 26,1 21,3 21,3 18,6
32 Turkey 25,2 26,3 26,3 23,2 28,7 28,7 25,6 28,7 28,7 25,6 21,8 21,8 18,6
33 Canada 24,7 24,3 24,3 25,4 28,7 28,7 29,8 28,7 28,7 29,8 16,2 16,2 17,2
34 Japan 35,3 31,5 37,2 37,2 36,4 42,2 42,2 36,4 42,2 42,2 22,3 28,1 28,1
35 USA 29,8 27,8 30,7 30,7 32,6 35,6 35,6 32,6 35,6 35,6 18,8 21,7 21,7

Mean 26,6 26,9 27,3 25,7 29,5 29,9 28,6 29,7 30,2 28,9 22,0 22,4 20,1

Overall Retained earnings New equity Debt
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1 Austria 6,1 6,1 6,1 6,1 6,9 6,9 6,9 6,9 6,9 6,9 4,6 4,6 4,6
2 Belgium 5,0 4,6 4,6 5,6 5,6 5,6 6,5 5,6 5,6 6,5 2,9 2,9 3,9
3 Bulgaria 5,8 4,8 6,3 6,3 5,6 7,1 7,1 5,6 7,1 7,1 3,2 4,8 4,8
4 Cyprus 6,0 5,0 6,5 6,5 5,8 7,3 7,3 5,8 7,3 7,3 3,5 5,0 5,0
5 Czech Republic 5,8 5,7 5,9 5,9 6,6 6,7 6,7 6,6 6,7 6,7 4,2 4,4 4,4
6 Denmark 6,0 6,0 6,0 6,0 6,8 6,8 6,8 6,8 6,8 6,8 4,5 4,5 4,5
7 Estonia 5,7 4,2 6,5 6,5 5,0 7,3 7,3 5,0 7,3 7,3 2,7 5,0 5,0
8 Finland 6,3 6,4 6,4 6,3 7,2 7,2 7,1 7,2 7,2 7,1 4,8 4,8 4,8
9 France 7,7 8,0 8,0 7,0 9,0 9,0 7,9 9,0 9,0 7,9 6,3 6,3 5,3

10 Germany 7,0 7,3 7,3 6,4 8,3 8,3 7,4 8,3 8,3 7,4 5,4 5,4 4,5
12 Hungary 6,1 5,7 6,2 6,3 6,5 7,0 7,1 6,5 7,0 7,1 4,2 4,7 4,8
13 Ireland 6,1 5,4 6,4 6,4 6,2 7,3 7,3 6,2 7,3 7,3 3,9 4,9 4,9
14 Italy 6,4 6,7 6,7 5,8 7,7 7,7 6,8 7,7 7,7 6,8 4,9 4,9 4,0
15 Latvia 6,1 5,3 6,4 6,4 6,1 7,2 7,2 6,1 7,2 7,2 3,8 4,9 4,9
16 Lithuania 5,7 5,1 5,9 5,9 5,9 6,7 6,7 5,9 6,7 6,7 3,6 4,4 4,4
17 Luxembourg 6,0 6,2 6,2 5,7 7,1 7,1 6,6 7,1 7,1 6,6 4,6 4,6 4,1
18 Malta 6,9 7,2 7,2 6,1 8,2 8,2 7,1 8,2 8,2 7,1 5,5 5,5 4,4
19 Netherlands 6,2 6,2 6,2 6,2 7,1 7,1 7,0 7,1 7,1 7,0 4,7 4,7 4,7
20 Poland 6,0 5,5 6,2 6,2 6,4 7,0 7,0 6,4 7,0 7,0 4,0 4,7 4,7
21 Portugal 6,0 6,1 6,1 5,9 6,9 6,9 6,8 6,9 6,9 6,8 4,5 4,5 4,4
22 Romania 6,0 5,3 6,3 6,3 6,1 7,1 7,1 6,1 7,1 7,1 3,8 4,8 4,8
23 Slovakia 5,9 5,4 6,1 6,1 6,2 6,9 6,9 6,2 6,9 6,9 3,9 4,6 4,6
24 Slovenia 6,0 5,9 6,1 6,1 6,7 6,9 6,9 6,7 6,9 6,9 4,4 4,6 4,6
25 Spain 7,6 7,9 7,9 6,9 8,9 8,9 8,0 8,9 8,9 8,0 5,9 5,9 4,9
26 Sweden 6,1 6,2 6,2 6,0 7,1 7,1 6,8 7,1 7,1 6,8 4,7 4,7 4,4
27 UK 6,9 7,1 7,1 6,6 8,0 8,0 7,5 8,0 8,0 7,5 5,5 5,5 5,0
28 Croatia 5,6 5,2 5,7 5,7 6,0 6,6 6,6 6,0 6,6 6,6 3,7 4,2 4,2
29 FYROM 5,8 4,9 6,3 6,3 5,7 7,1 7,1 5,7 7,1 7,1 3,4 4,8 4,8
30 Norway 6,5 6,6 6,6 6,3 7,5 7,5 7,2 7,5 7,5 7,2 5,0 5,0 4,7
31 Switzerland 5,9 5,6 6,1 5,9 6,4 6,9 6,7 6,4 6,9 6,7 4,1 4,6 4,4
32 Turkey 6,2 5,4 7,0 6,3 6,3 7,9 7,1 6,3 7,9 7,1 3,8 5,3 4,6
33 Canada 9,0 7,9 11,5 7,6 9,2 12,8 8,9 9,2 12,8 8,9 5,5 9,2 5,2
34 Japan 9,6 9,0 12,0 7,9 10,3 13,3 9,2 10,3 13,3 9,2 6,6 9,5 5,5
35 USA 9,6 7,8 12,7 8,3 9,3 14,1 9,7 9,3 14,1 9,7 5,2 10,1 5,6

Mean 6,5 6,1 6,9 6,4 7,0 7,8 7,2 7,0 7,8 7,2 4,5 5,2 4,7

Overall Retained earnings New equity Debt
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1 Austria 23,0 23,0 23,0 23,0 26,0 26,0 26,0 26,0 26,0 26,0 17,3 17,3 17,3
2 Belgium 25,4 24,3 24,3 27,5 27,4 27,4 30,5 27,4 27,4 30,5 18,6 18,6 21,8
3 Bulgaria 21,7 17,8 23,6 23,6 20,9 26,7 26,7 20,9 26,7 26,7 12,2 18,0 18,0
4 Cyprus 22,5 18,8 24,3 24,3 21,9 27,3 27,3 21,9 27,3 27,3 13,2 18,6 18,6
5 Czech Republic 21,9 21,6 22,0 22,0 24,6 25,1 25,1 24,6 25,1 25,1 15,9 16,4 16,4
6 Denmark 22,5 22,5 22,5 22,5 25,6 25,6 25,6 25,6 25,6 25,6 16,8 16,8 16,8
7 Estonia 21,5 15,7 24,4 24,4 18,8 27,5 27,5 18,8 27,5 27,5 10,0 18,8 18,8
8 Finland 24,5 24,6 24,6 24,3 27,6 27,6 27,3 27,6 27,6 27,3 18,9 18,9 18,6
9 France 34,6 35,7 35,7 32,4 38,8 38,8 35,5 38,8 38,8 35,5 30,0 30,0 26,7

10 Germany 35,5 36,5 36,5 33,7 39,5 39,5 36,8 39,5 39,5 36,8 30,8 30,8 28,1
12 Hungary 22,7 21,5 23,2 23,5 24,5 26,2 26,6 24,5 26,2 26,6 15,8 17,5 17,9
13 Ireland 22,8 20,2 24,2 24,2 23,2 27,2 27,2 23,2 27,2 27,2 14,5 18,5 18,5
14 Italy 31,8 32,8 32,8 30,0 35,8 35,8 33,0 35,8 35,8 33,0 27,1 27,1 24,3
15 Latvia 22,7 20,0 24,1 24,1 23,0 27,1 27,1 23,0 27,1 27,1 14,3 18,4 18,4
16 Lithuania 21,2 19,2 22,2 22,2 22,3 25,3 25,3 22,3 25,3 25,3 13,6 16,6 16,6
17 Luxembourg 25,9 26,4 26,4 24,8 29,5 29,5 27,9 29,5 29,5 27,9 20,8 20,8 19,2
18 Malta 32,3 33,5 33,5 30,0 36,5 36,5 33,0 36,5 36,5 33,0 27,8 27,8 24,3
19 Netherlands 23,7 23,7 23,7 23,6 26,8 26,8 26,6 26,8 26,8 26,6 18,1 18,1 17,9
20 Poland 22,5 20,8 23,4 23,4 23,8 26,4 26,4 23,8 26,4 26,4 15,1 17,7 17,7
21 Portugal 23,7 23,9 23,9 23,3 26,9 26,9 26,4 26,9 26,9 26,4 18,2 18,2 17,7
22 Romania 22,5 20,0 23,7 23,7 23,0 26,8 26,8 23,0 26,8 26,8 14,3 18,0 18,0
23 Slovakia 21,9 20,2 22,8 22,8 23,3 25,9 25,9 23,3 25,9 25,9 14,6 17,1 17,1
24 Slovenia 22,6 22,0 22,9 22,9 25,1 26,0 26,0 25,1 26,0 26,0 16,4 17,3 17,3
25 Spain 34,5 35,4 35,4 32,6 38,5 38,5 35,7 38,5 38,5 35,7 29,8 29,8 27,0
26 Sweden 24,7 24,9 24,9 24,1 28,0 28,0 27,2 28,0 28,0 27,2 19,3 19,3 18,5
27 UK 29,3 29,9 29,9 28,1 32,9 32,9 31,2 32,9 32,9 31,2 24,2 24,2 22,5
28 Croatia 20,8 19,4 21,5 21,5 22,4 24,6 24,6 22,4 24,6 24,6 13,7 15,9 15,9
29 FYROM 21,8 18,3 23,5 23,5 21,4 26,5 26,5 21,4 26,5 26,5 12,7 17,8 17,8
30 Norway 26,4 26,8 26,8 25,7 29,8 29,8 28,8 29,8 29,8 28,8 21,1 21,1 20,1
31 Switzerland 21,9 21,1 22,7 22,0 24,1 25,8 25,0 24,1 25,8 25,0 15,4 17,1 16,3
32 Turkey 28,1 25,5 30,7 28,3 28,5 33,7 31,3 28,5 33,7 31,3 19,8 25,0 22,6
33 Canada 48,7 46,0 54,8 45,3 49,1 57,8 48,3 49,1 57,8 48,3 40,3 49,1 39,6
34 Japan 50,4 48,9 55,9 46,3 52,0 59,0 49,4 52,0 59,0 49,4 43,2 50,2 40,6
35 USA 52,8 48,9 59,4 49,9 52,0 62,5 53,0 52,0 62,5 53,0 43,3 53,7 44,3

Mean 27,3 26,2 28,6 27,2 29,2 31,7 30,2 29,2 31,7 30,2 20,5 23,0 21,5

New equity DebtOverall Retained earnings
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1 Austria 5,8 5,8 5,8 5,8 6,6 6,6 6,6 6,6 6,6 6,6 4,3 4,3 4,3
2 Belgium 5,1 4,7 4,9 5,6 5,4 5,6 6,3 5,4 5,6 6,3 3,4 3,6 4,3
3 Bulgaria 5,8 6,3 6,3 4,9 6,6 6,7 5,2 6,6 6,7 5,2 5,7 5,7 4,3
4 Cyprus 6,0 6,6 6,6 4,9 6,6 6,6 5,2 6,6 6,6 5,2 6,6 6,6 4,2
5 Czech Republic 6,3 6,6 6,6 5,7 6,6 6,6 6,5 6,6 6,6 6,5 6,6 6,6 4,3
6 Denmark 5,8 5,8 5,8 5,8 6,6 6,6 6,6 6,6 6,6 6,6 4,3 4,3 4,3
7 Estonia 6,4 6,9 6,9 5,5 6,6 6,6 5,2 9,2 9,2 7,8 6,6 6,6 5,2
8 Finland 5,8 5,8 5,8 5,9 6,6 6,6 6,7 6,6 6,6 6,7 4,2 4,2 4,3
9 France 5,8 5,5 5,6 6,4 6,6 6,8 7,5 6,6 6,8 7,5 3,4 3,5 4,3

10 Germany 6,0 5,5 5,7 6,9 6,6 6,8 8,0 6,6 6,8 8,0 3,5 3,7 4,9
12 Hungary 5,9 6,0 6,0 5,6 6,6 6,6 6,3 6,6 6,6 6,3 4,8 4,8 4,4
13 Ireland 6,1 6,1 6,1 6,1 6,6 6,6 6,6 6,6 6,6 6,6 5,2 5,2 5,2
14 Italy 6,0 5,5 5,7 6,7 6,6 6,8 7,8 6,6 6,8 7,8 3,6 3,7 4,8
15 Latvia 5,8 6,1 6,1 5,2 6,6 6,6 5,7 6,6 6,6 5,7 5,2 5,2 4,3
16 Lithuania 5,8 6,0 6,0 5,4 6,6 6,6 6,0 6,6 6,6 6,0 4,9 4,9 4,3
17 Luxembourg 5,8 5,6 5,6 6,1 6,6 6,6 7,0 6,6 6,6 7,0 3,9 3,9 4,3
18 Malta 6,2 5,3 6,7 6,7 6,6 8,0 8,0 6,6 8,0 8,0 2,9 4,3 4,3
19 Netherlands 6,3 6,6 6,6 5,8 6,6 6,6 6,7 6,6 6,6 6,7 6,6 6,6 4,3
20 Poland 5,8 6,0 6,0 5,4 6,6 6,6 6,0 6,6 6,6 6,0 4,8 4,8 4,3
21 Portugal 5,8 5,7 5,7 5,9 6,6 6,6 6,7 6,6 6,6 6,7 4,1 4,1 4,3
22 Romania 5,8 6,1 6,1 5,3 6,6 6,6 5,8 6,6 6,6 5,8 5,1 5,1 4,3
23 Slovakia 6,2 6,6 6,6 5,4 6,6 6,6 6,0 6,6 6,6 6,0 6,6 6,6 4,3
24 Slovenia 5,8 5,8 6,0 5,7 6,6 6,7 6,4 6,6 6,7 6,4 4,4 4,6 4,3
25 Spain 6,1 5,5 5,5 7,2 6,6 6,6 8,3 6,6 6,6 8,3 3,5 3,5 5,2
26 Sweden 5,8 5,7 5,7 5,9 6,6 6,6 6,8 6,6 6,6 6,8 4,1 4,1 4,3
27 UK 6,0 5,6 6,2 6,2 6,6 7,3 7,3 6,6 7,3 7,3 3,6 4,3 4,3
28 Croatia 5,8 6,0 6,0 5,5 6,6 6,6 6,1 6,6 6,6 6,1 4,7 4,7 4,3
29 FYROM 6,2 6,2 6,2 6,2 6,6 6,6 6,6 6,6 6,6 6,6 5,5 5,5 5,5
30 Norway 5,8 5,7 5,7 6,0 6,6 6,6 6,9 6,6 6,6 6,9 4,0 4,0 4,3
31 Switzerland 5,8 5,9 5,9 5,6 6,6 6,6 6,3 6,6 6,6 6,3 4,6 4,6 4,3
32 Turkey 5,8 6,0 6,0 5,5 6,6 6,6 6,1 6,6 6,6 6,1 4,7 4,7 4,3
33 Canada 5,7 5,4 5,4 6,1 6,6 6,6 7,3 6,6 6,6 7,3 3,3 3,3 3,9
34 Japan 6,6 4,9 7,4 7,4 6,6 9,1 9,1 6,6 9,1 9,1 1,8 4,3 4,3
35 USA 6,1 5,2 6,6 6,6 6,6 8,0 8,0 6,6 8,0 8,0 2,4 3,9 3,9

Mean 5,9 5,9 6,1 5,9 6,6 6,8 6,7 6,6 6,8 6,8 4,5 4,7 4,4

Overall Retained earnings New equity Debt
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1 Austria 21,7 21,7 21,7 21,7 24,8 24,8 24,8 24,8 24,8 24,8 16,1 16,1 16,1
2 Belgium 20,0 18,7 19,3 21,9 21,3 21,9 24,6 21,3 21,9 24,6 13,8 14,4 17,1
3 Bulgaria 22,1 23,8 24,0 18,6 25,0 25,2 19,8 25,0 25,2 19,8 21,5 21,7 16,4
4 Cyprus 22,6 24,8 24,8 18,2 24,8 24,8 19,6 24,8 24,8 19,6 24,8 24,8 15,7
5 Czech Republic 23,7 24,8 24,8 21,5 24,8 24,8 24,4 24,8 24,8 24,4 24,8 24,8 16,1
6 Denmark 21,7 21,7 21,7 21,7 24,8 24,8 24,8 24,8 24,8 24,8 16,1 16,1 16,1
7 Estonia 35,2 36,6 36,6 32,5 35,8 35,8 31,7 43,5 43,5 39,4 35,8 35,8 31,7
8 Finland 21,7 21,6 21,6 22,0 24,8 24,8 25,1 24,8 24,8 25,1 15,7 15,7 16,1
9 France 22,8 21,4 22,0 24,9 25,6 26,2 29,1 25,6 26,2 29,1 13,7 14,3 17,1

10 Germany 23,7 21,8 22,4 26,9 25,8 26,4 30,9 25,8 26,4 30,9 14,3 15,0 19,5
12 Hungary 22,0 22,4 22,4 21,1 24,8 24,8 23,5 24,8 24,8 23,5 17,9 17,9 16,7
13 Ireland 22,9 22,9 22,9 22,9 24,8 24,8 24,8 24,8 24,8 24,8 19,6 19,6 19,6
14 Italy 23,5 21,8 22,4 26,2 25,7 26,4 30,1 25,7 26,4 30,1 14,5 15,1 18,9
15 Latvia 21,8 22,9 22,9 19,5 24,8 24,8 21,3 24,8 24,8 21,3 19,6 19,6 16,1
16 Lithuania 21,8 22,6 22,6 20,1 24,8 24,8 22,3 24,8 24,8 22,3 18,5 18,5 16,1
17 Luxembourg 21,7 21,2 21,2 22,8 24,8 24,8 26,4 24,8 24,8 26,4 14,5 14,5 16,1
18 Malta 30,3 27,2 31,8 31,8 31,5 36,1 36,1 31,5 36,1 36,1 19,3 23,9 23,9
19 Netherlands 23,8 24,8 24,8 21,8 24,8 24,8 24,9 24,8 24,8 24,9 24,8 24,8 16,1
20 Poland 21,8 22,5 22,5 20,4 24,8 24,8 22,7 24,8 24,8 22,7 18,2 18,2 16,1
21 Portugal 21,7 21,5 21,5 22,1 24,8 24,8 25,3 24,8 24,8 25,3 15,5 15,5 16,1
22 Romania 21,8 22,8 22,8 19,7 24,8 24,8 21,6 24,8 24,8 21,6 19,2 19,2 16,1
23 Slovakia 23,3 24,8 24,8 20,4 24,8 24,8 22,7 24,8 24,8 22,7 24,8 24,8 16,1
24 Slovenia 22,5 22,5 22,9 22,0 25,3 25,7 24,8 25,3 25,7 24,8 17,3 17,7 16,7
25 Spain 22,3 20,8 20,8 25,3 24,8 24,8 29,3 24,8 24,8 29,3 13,3 13,3 17,8
26 Sweden 21,7 21,4 21,4 22,3 24,8 24,8 25,6 24,8 24,8 25,6 15,3 15,3 16,1
27 UK 26,0 24,5 26,8 26,8 28,1 30,4 30,4 28,1 30,4 30,4 17,7 20,0 20,0
28 Croatia 21,8 22,3 22,3 20,6 24,8 24,8 23,0 24,8 24,8 23,0 17,8 17,8 16,1
29 FYROM 23,3 23,3 23,3 23,3 24,8 24,8 24,8 24,8 24,8 24,8 20,6 20,6 20,6
30 Norway 21,7 21,4 21,4 22,4 24,8 24,8 25,8 24,8 24,8 25,8 15,0 15,0 16,1
31 Switzerland 21,7 22,2 22,2 20,9 24,8 24,8 23,5 24,8 24,8 23,5 17,4 17,4 16,1
32 Turkey 21,8 22,3 22,3 20,6 24,8 24,8 23,0 24,8 24,8 23,0 17,8 17,8 16,1
33 Canada 21,2 20,4 20,4 22,8 24,8 24,8 27,2 24,8 24,8 27,2 12,2 12,2 14,7
34 Japan 35,3 30,4 37,7 37,7 35,3 42,6 42,6 35,3 42,6 42,6 21,2 28,6 28,6
35 USA 29,8 26,7 31,4 31,4 31,5 36,1 36,1 31,5 36,1 36,1 18,0 22,6 22,6

Mean 23,5 23,3 24,0 23,4 25,9 26,6 26,3 26,1 26,8 26,5 18,4 19,1 18,0

Overall Retained earnings New equity Debt
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1 Austria 6,1 6,1 6,1 6,1 6,9 6,9 6,9 6,9 6,9 6,9 4,6 4,6 4,6
2 Belgium 4,8 4,4 4,4 5,6 5,3 5,3 6,6 5,3 5,3 6,6 2,7 2,7 3,9
3 Bulgaria 5,8 4,8 6,3 6,3 5,6 7,1 7,1 5,6 7,1 7,1 3,3 4,8 4,8
4 Cyprus 6,0 5,0 6,5 6,5 5,8 7,3 7,3 5,8 7,3 7,3 3,5 5,0 5,0
5 Czech Republic 5,8 5,5 6,0 6,0 6,3 6,8 6,8 6,3 6,8 6,8 4,0 4,5 4,5
6 Denmark 6,0 6,0 6,0 6,0 6,8 6,8 6,8 6,8 6,8 6,8 4,5 4,5 4,5
7 Estonia 5,7 4,2 6,5 6,5 5,0 7,3 7,3 5,0 7,3 7,3 2,7 5,0 5,0
8 Finland 6,3 6,4 6,4 6,3 7,2 7,2 7,1 7,2 7,2 7,1 4,8 4,8 4,8
9 France 7,7 8,0 8,0 7,0 9,0 9,0 8,0 9,0 9,0 8,0 6,3 6,3 5,3

10 Germany 6,5 6,5 6,5 6,3 7,4 7,4 7,2 7,4 7,4 7,2 4,9 4,9 4,7
12 Hungary 6,1 5,7 6,2 6,3 6,5 7,0 7,1 6,5 7,0 7,1 4,2 4,7 4,8
13 Ireland 6,1 5,4 6,4 6,4 6,2 7,3 7,3 6,2 7,3 7,3 3,9 4,9 4,9
14 Italy 6,3 6,3 6,3 6,1 7,2 7,2 7,0 7,2 7,2 7,0 4,7 4,7 4,5
15 Latvia 6,0 5,2 6,3 6,3 6,0 7,1 7,1 6,0 7,1 7,1 3,7 4,8 4,8
16 Lithuania 5,7 5,0 6,1 6,1 5,8 6,9 6,9 5,8 6,9 6,9 3,5 4,6 4,6
17 Luxembourg 6,0 6,2 6,2 5,7 7,1 7,1 6,6 7,1 7,1 6,6 4,6 4,6 4,1
18 Malta 6,9 7,2 7,2 6,1 8,2 8,2 7,1 8,2 8,2 7,1 5,5 5,5 4,4
19 Netherlands 6,2 6,2 6,2 6,2 7,1 7,1 7,0 7,1 7,1 7,0 4,7 4,7 4,7
20 Poland 6,0 5,5 6,2 6,2 6,4 7,0 7,0 6,4 7,0 7,0 4,0 4,7 4,7
21 Portugal 6,0 6,1 6,1 5,9 6,9 6,9 6,8 6,9 6,9 6,8 4,5 4,5 4,4
22 Romania 6,0 5,3 6,3 6,3 6,1 7,1 7,1 6,1 7,1 7,1 3,8 4,8 4,8
23 Slovakia 5,9 5,4 6,1 6,1 6,2 6,9 6,9 6,2 6,9 6,9 3,9 4,6 4,6
24 Slovenia 6,0 5,8 6,1 6,1 6,6 6,9 6,9 6,6 6,9 6,9 4,3 4,6 4,6
25 Spain 7,5 7,7 7,7 7,1 8,8 8,8 8,1 8,8 8,8 8,1 5,8 5,8 5,2
26 Sweden 6,1 6,2 6,2 6,0 7,1 7,1 6,8 7,1 7,1 6,8 4,7 4,7 4,4
27 UK 6,9 7,0 7,0 6,8 7,9 7,9 7,6 7,9 7,9 7,6 5,5 5,5 5,2
28 Croatia 5,6 5,2 5,7 5,7 6,0 6,6 6,6 6,0 6,6 6,6 3,7 4,2 4,2
29 FYROM 5,8 4,8 6,3 6,3 5,6 7,1 7,1 5,6 7,1 7,1 3,3 4,8 4,8
30 Norway 6,5 6,6 6,6 6,3 7,5 7,5 7,2 7,5 7,5 7,2 5,0 5,0 4,8
31 Switzerland 5,8 5,6 6,1 5,9 6,4 6,9 6,7 6,4 6,9 6,7 4,1 4,6 4,4
32 Turkey 6,2 5,4 7,0 6,3 6,3 7,9 7,1 6,3 7,9 7,1 3,8 5,3 4,6
33 Canada 8,8 7,6 11,1 7,6 8,8 12,4 8,8 8,8 12,4 8,8 5,3 8,8 5,3
34 Japan 9,6 9,0 12,0 7,9 10,3 13,3 9,2 10,3 13,3 9,2 6,6 9,5 5,5
35 USA 9,6 7,8 12,7 8,3 9,3 14,1 9,7 9,3 14,1 9,7 5,2 10,1 5,6

Mean 6,4 6,0 6,9 6,4 6,9 7,7 7,3 6,9 7,7 7,3 4,4 5,2 4,7

Overall Retained earnings New equity Debt
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1 Austria 23,0 23,0 23,0 23,0 26,0 26,0 26,0 26,0 26,0 26,0 17,3 17,3 17,3
2 Belgium 24,9 23,5 23,5 27,6 26,6 26,6 30,6 26,6 26,6 30,6 17,8 17,8 21,9
3 Bulgaria 21,8 17,9 23,7 23,7 20,9 26,7 26,7 20,9 26,7 26,7 12,2 18,0 18,0
4 Cyprus 22,5 18,8 24,3 24,3 21,9 27,3 27,3 21,9 27,3 27,3 13,2 18,6 18,6
5 Czech Republic 21,8 20,6 22,4 22,4 23,7 25,4 25,4 23,7 25,4 25,4 15,0 16,7 16,7
6 Denmark 22,5 22,5 22,5 22,5 25,5 25,5 25,5 25,5 25,5 25,5 16,8 16,8 16,8
7 Estonia 21,5 15,7 24,4 24,4 18,8 27,5 27,5 18,8 27,5 27,5 10,0 18,8 18,8
8 Finland 24,5 24,6 24,6 24,3 27,6 27,6 27,3 27,6 27,6 27,3 18,9 18,9 18,6
9 France 34,7 35,8 35,8 32,5 38,8 38,8 35,5 38,8 38,8 35,5 30,1 30,1 26,8

10 Germany 28,2 28,5 28,5 27,7 31,5 31,5 30,8 31,5 31,5 30,8 22,8 22,8 22,1
12 Hungary 22,7 21,5 23,2 23,5 24,5 26,2 26,6 24,5 26,2 26,6 15,8 17,5 17,9
13 Ireland 22,8 20,2 24,2 24,2 23,2 27,2 27,2 23,2 27,2 27,2 14,5 18,5 18,5
14 Italy 27,2 27,5 27,5 26,6 30,5 30,5 29,6 30,5 30,5 29,6 21,8 21,8 20,9
15 Latvia 22,3 19,6 23,7 23,7 22,6 26,7 26,7 22,6 26,7 26,7 13,9 18,0 18,0
16 Lithuania 21,4 18,6 22,7 22,7 21,7 25,8 25,8 21,7 25,8 25,8 13,0 17,1 17,1
17 Luxembourg 25,9 26,4 26,4 24,8 29,5 29,5 27,9 29,5 29,5 27,9 20,8 20,8 19,2
18 Malta 32,3 33,5 33,5 30,0 36,5 36,5 33,0 36,5 36,5 33,0 27,8 27,8 24,3
19 Netherlands 23,7 23,7 23,7 23,6 26,8 26,8 26,6 26,8 26,8 26,6 18,1 18,1 17,9
20 Poland 22,5 20,8 23,4 23,4 23,9 26,4 26,4 23,9 26,4 26,4 15,1 17,7 17,7
21 Portugal 23,7 23,9 23,9 23,3 26,9 26,9 26,4 26,9 26,9 26,4 18,2 18,2 17,7
22 Romania 22,5 20,0 23,7 23,7 23,0 26,8 26,8 23,0 26,8 26,8 14,3 18,0 18,0
23 Slovakia 21,9 20,2 22,8 22,8 23,3 25,9 25,9 23,3 25,9 25,9 14,6 17,1 17,1
24 Slovenia 22,6 21,7 23,0 23,0 24,7 26,1 26,1 24,7 26,1 26,1 16,0 17,4 17,4
25 Spain 32,9 33,5 33,5 31,6 36,6 36,6 34,6 36,6 36,6 34,6 27,8 27,8 25,9
26 Sweden 24,7 24,9 24,9 24,1 28,0 28,0 27,2 28,0 28,0 27,2 19,3 19,3 18,5
27 UK 28,0 28,4 28,4 27,3 31,4 31,4 30,4 31,4 31,4 30,4 22,7 22,7 21,6
28 Croatia 20,8 19,4 21,5 21,5 22,4 24,6 24,6 22,4 24,6 24,6 13,7 15,9 15,9
29 FYROM 21,8 17,9 23,7 23,7 21,0 26,8 26,8 21,0 26,8 26,8 12,3 18,1 18,1
30 Norway 26,5 26,8 26,8 25,8 29,9 29,9 28,8 29,9 29,9 28,8 21,2 21,2 20,1
31 Switzerland 21,9 21,0 22,7 22,0 24,1 25,8 25,1 24,1 25,8 25,1 15,4 17,1 16,4
32 Turkey 28,1 25,5 30,7 28,3 28,5 33,7 31,3 28,5 33,7 31,3 19,8 25,0 22,6
33 Canada 47,0 44,1 52,9 44,1 47,2 55,9 47,1 47,2 55,9 47,1 38,4 47,2 38,4
34 Japan 50,4 48,9 55,9 46,3 52,0 59,0 49,4 52,0 59,0 49,4 43,2 50,2 40,6
35 USA 52,8 48,9 59,4 49,9 52,0 62,5 53,0 52,0 62,5 53,0 43,3 53,7 44,3

Mean 26,8 25,5 28,1 26,8 28,6 31,1 29,9 28,6 31,1 29,9 19,9 22,4 21,2

New equity DebtOverall Retained earnings
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1 Austria 5,8 5,8 5,8 5,8 6,6 6,6 6,6 6,6 6,6 6,6 4,3 4,3 4,3
2 Belgium 5,0 4,6 4,8 5,5 5,3 5,5 6,2 5,3 5,5 6,2 3,4 3,6 4,3
3 Bulgaria 5,8 6,3 6,3 4,9 6,6 6,6 5,2 6,6 6,6 5,2 5,7 5,7 4,3
4 Cyprus 6,1 6,6 6,6 4,9 6,6 6,6 5,2 6,6 6,6 5,2 6,6 6,6 4,2
5 Czech Republic 6,3 6,6 6,6 5,6 6,6 6,6 6,3 6,6 6,6 6,3 6,6 6,6 4,3
6 Denmark 5,8 5,8 5,8 5,8 6,6 6,6 6,6 6,6 6,6 6,6 4,3 4,3 4,3
7 Estonia 6,4 6,9 6,9 5,5 6,6 6,6 5,2 9,1 9,1 7,7 6,6 6,6 5,2
8 Finland 5,8 5,8 5,8 5,9 6,6 6,6 6,7 6,6 6,6 6,7 4,2 4,2 4,3
9 France 5,9 5,5 5,7 6,4 6,6 6,8 7,6 6,6 6,8 7,6 3,4 3,5 4,3

10 Germany 6,0 5,7 5,9 6,3 6,6 6,8 7,2 6,6 6,8 7,2 4,1 4,2 4,7
12 Hungary 5,9 6,0 6,0 5,7 6,6 6,6 6,3 6,6 6,6 6,3 4,8 4,8 4,5
13 Ireland 6,1 6,1 6,1 6,1 6,6 6,6 6,6 6,6 6,6 6,6 5,2 5,2 5,2
14 Italy 6,0 5,7 5,9 6,4 6,6 6,8 7,2 6,6 6,8 7,2 4,1 4,2 4,7
15 Latvia 5,8 6,1 6,1 5,2 6,6 6,6 5,7 6,6 6,6 5,7 5,2 5,2 4,3
16 Lithuania 5,8 6,1 6,1 5,2 6,6 6,6 5,7 6,6 6,6 5,7 5,2 5,2 4,3
17 Luxembourg 5,8 5,7 5,7 6,1 6,6 6,6 7,1 6,6 6,6 7,1 3,9 3,9 4,3
18 Malta 5,8 5,5 5,5 6,4 6,6 6,6 7,6 6,6 6,6 7,6 3,4 3,4 4,3
19 Netherlands 6,4 6,6 6,6 5,9 6,6 6,6 6,7 6,6 6,6 6,7 6,6 6,6 4,3
20 Poland 5,8 6,0 6,0 5,5 6,6 6,6 6,1 6,6 6,6 6,1 4,9 4,9 4,3
21 Portugal 5,8 5,8 5,8 5,9 6,6 6,6 6,8 6,6 6,6 6,8 4,2 4,2 4,3
22 Romania 5,8 6,1 6,1 5,3 6,6 6,6 5,8 6,6 6,6 5,8 5,1 5,1 4,3
23 Slovakia 6,2 6,6 6,6 5,5 6,6 6,6 6,1 6,6 6,6 6,1 6,6 6,6 4,3
24 Slovenia 5,9 5,9 6,0 5,7 6,6 6,7 6,4 6,6 6,7 6,4 4,6 4,7 4,3
25 Spain 6,1 5,6 5,6 7,1 6,6 6,6 8,1 6,6 6,6 8,1 3,8 3,8 5,3
26 Sweden 5,8 5,7 5,7 6,0 6,6 6,6 6,8 6,6 6,6 6,8 4,1 4,1 4,3
27 UK 5,9 5,7 6,1 6,1 6,6 7,0 7,0 6,6 7,0 7,0 3,9 4,3 4,3
28 Croatia 5,8 6,0 6,0 5,5 6,6 6,6 6,2 6,6 6,6 6,2 4,8 4,8 4,3
29 FYROM 6,3 6,3 6,3 6,3 6,6 6,6 6,6 6,6 6,6 6,6 5,7 5,7 5,7
30 Norway 5,8 5,7 5,8 6,0 6,6 6,7 6,9 6,6 6,7 6,9 4,0 4,1 4,3
31 Switzerland 5,8 5,9 5,9 5,6 6,6 6,6 6,3 6,6 6,6 6,3 4,7 4,7 4,3
32 Turkey 5,8 6,0 6,0 5,5 6,6 6,6 6,2 6,6 6,6 6,2 4,8 4,8 4,3
33 Canada 5,7 5,5 5,5 6,0 6,6 6,6 7,1 6,6 6,6 7,1 3,5 3,5 3,9
34 Japan 6,6 5,0 7,4 7,4 6,6 9,1 9,1 6,6 9,1 9,1 1,9 4,3 4,3
35 USA 6,1 5,2 6,6 6,6 6,6 8,1 8,1 6,6 8,1 8,1 2,5 3,9 3,9

Mean 5,9 5,9 6,1 5,9 6,6 6,7 6,6 6,7 6,8 6,7 4,6 4,8 4,4

Overall Retained earnings New equity Debt
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1 Austria 21,8 21,8 21,8 21,8 24,9 24,9 24,9 24,9 24,9 24,9 16,2 16,2 16,2
2 Belgium 19,7 18,4 19,0 21,6 20,8 21,4 24,1 20,8 21,4 24,1 13,9 14,5 17,2
3 Bulgaria 21,9 23,7 23,7 18,4 24,9 24,9 19,7 24,9 24,9 19,7 21,4 21,4 16,2
4 Cyprus 22,7 24,9 24,9 18,3 24,9 24,9 19,7 24,9 24,9 19,7 24,9 24,9 15,8
5 Czech Republic 23,6 24,9 24,9 20,9 24,9 24,9 23,5 24,9 24,9 23,5 24,9 24,9 16,2
6 Denmark 21,8 21,8 21,8 21,8 24,9 24,9 24,9 24,9 24,9 24,9 16,2 16,2 16,2
7 Estonia 34,8 36,1 36,1 32,0 35,4 35,4 31,3 42,7 42,7 38,6 35,4 35,4 31,3
8 Finland 21,8 21,7 21,7 22,1 24,9 24,9 25,2 24,9 24,9 25,2 15,8 15,8 16,2
9 France 22,9 21,5 22,1 25,0 25,7 26,3 29,2 25,7 26,3 29,2 13,8 14,4 17,2

10 Germany 23,3 22,3 22,9 24,5 25,7 26,2 27,9 25,7 26,2 27,9 16,2 16,7 18,4
12 Hungary 22,1 22,5 22,5 21,2 24,9 24,9 23,6 24,9 24,9 23,6 18,0 18,0 16,8
13 Ireland 23,0 23,0 23,0 23,0 24,9 24,9 24,9 24,9 24,9 24,9 19,7 19,7 19,7
14 Italy 23,3 22,4 22,9 24,6 25,7 26,2 27,9 25,7 26,2 27,9 16,3 16,8 18,6
15 Latvia 21,9 23,0 23,0 19,6 24,9 24,9 21,4 24,9 24,9 21,4 19,7 19,7 16,2
16 Lithuania 21,9 23,0 23,0 19,6 24,9 24,9 21,4 24,9 24,9 21,4 19,7 19,7 16,2
17 Luxembourg 21,8 21,3 21,3 22,9 24,9 24,9 26,5 24,9 24,9 26,5 14,6 14,6 16,2
18 Malta 21,8 20,6 20,6 24,1 24,9 24,9 28,4 24,9 24,9 28,4 12,7 12,7 16,2
19 Netherlands 23,9 24,9 24,9 21,9 24,9 24,9 25,1 24,9 24,9 25,1 24,9 24,9 16,2
20 Poland 21,9 22,6 22,6 20,5 24,9 24,9 22,8 24,9 24,9 22,8 18,3 18,3 16,2
21 Portugal 21,8 21,6 21,6 22,2 24,9 24,9 25,4 24,9 24,9 25,4 15,7 15,7 16,2
22 Romania 21,9 22,9 22,9 19,8 24,9 24,9 21,7 24,9 24,9 21,7 19,3 19,3 16,2
23 Slovakia 23,4 24,9 24,9 20,5 24,9 24,9 22,8 24,9 24,9 22,8 24,9 24,9 16,2
24 Slovenia 22,6 22,7 23,1 21,8 25,4 25,8 24,5 25,4 25,8 24,5 17,8 18,2 16,8
25 Spain 22,4 21,2 21,2 24,9 24,9 24,9 28,6 24,9 24,9 28,6 14,2 14,2 18,0
26 Sweden 21,8 21,5 21,5 22,4 24,9 24,9 25,7 24,9 24,9 25,7 15,4 15,4 16,2
27 UK 24,4 23,5 24,9 24,9 26,9 28,3 28,3 26,9 28,3 28,3 17,1 18,5 18,5
28 Croatia 21,9 22,4 22,4 20,7 24,9 24,9 23,1 24,9 24,9 23,1 17,9 17,9 16,2
29 FYROM 23,7 23,7 23,7 23,7 24,9 24,9 24,9 24,9 24,9 24,9 21,4 21,4 21,4
30 Norway 22,4 21,9 22,2 23,0 25,3 25,6 26,4 25,3 25,6 26,4 15,5 15,8 16,7
31 Switzerland 21,9 22,3 22,3 21,0 24,9 24,9 23,5 24,9 24,9 23,5 17,5 17,5 16,2
32 Turkey 21,9 22,4 22,4 20,7 24,9 24,9 23,1 24,9 24,9 23,1 17,9 17,9 16,2
33 Canada 21,3 20,8 20,8 22,4 24,9 24,9 26,4 24,9 24,9 26,4 13,2 13,2 14,8
34 Japan 35,4 30,5 37,8 37,8 35,4 42,7 42,7 35,4 42,7 42,7 21,3 28,6 28,6
35 USA 29,9 26,8 31,5 31,5 31,6 36,2 36,2 31,6 36,2 36,2 18,0 22,7 22,7

Mean 23,3 23,2 23,7 23,0 25,7 26,2 25,7 25,9 26,4 26,0 18,5 19,0 17,7

Overall Retained earnings New equity Debt
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1 Austria 6,1 6,1 6,1 6,1 6,9 6,9 6,9 6,9 6,9 6,9 4,5 4,5 4,5
2 Belgium 4,7 4,3 4,3 5,6 5,2 5,2 6,5 5,2 5,2 6,5 2,6 2,6 3,9
3 Bulgaria 5,8 4,7 6,3 6,3 5,6 7,1 7,1 5,6 7,1 7,1 3,2 4,8 4,8
4 Cyprus 6,0 5,0 6,5 6,5 5,8 7,3 7,3 5,8 7,3 7,3 3,5 5,0 5,0
5 Czech Republic 5,8 5,4 6,0 6,0 6,2 6,8 6,8 6,2 6,8 6,8 3,9 4,5 4,5
6 Denmark 6,0 6,0 6,0 6,0 6,8 6,8 6,8 6,8 6,8 6,8 4,5 4,5 4,5
7 Estonia 5,7 4,2 6,5 6,5 5,0 7,3 7,3 5,0 7,3 7,3 2,7 5,0 5,0
8 Finland 6,1 6,1 6,1 6,0 6,9 6,9 6,8 6,9 6,9 6,8 4,7 4,7 4,6
9 France 7,7 8,0 8,0 7,0 9,0 9,0 8,0 9,0 9,0 8,0 6,3 6,3 5,3

10 Germany 6,4 6,5 6,5 6,2 7,3 7,3 7,1 7,3 7,3 7,1 4,8 4,8 4,6
12 Hungary 6,1 5,7 6,2 6,3 6,5 7,0 7,1 6,5 7,0 7,1 4,2 4,7 4,8
13 Ireland 6,1 5,4 6,5 6,5 6,2 7,3 7,3 6,2 7,3 7,3 3,9 4,9 4,9
14 Italy 6,3 6,4 6,4 6,1 7,3 7,3 7,0 7,3 7,3 7,0 4,8 4,8 4,5
15 Latvia 6,0 5,2 6,3 6,3 6,0 7,1 7,1 6,0 7,1 7,1 3,7 4,8 4,8
16 Lithuania 5,6 5,2 5,8 5,8 6,1 6,6 6,6 6,1 6,6 6,6 3,7 4,3 4,3
17 Luxembourg 6,0 6,1 6,1 5,8 7,0 7,0 6,6 7,0 7,0 6,6 4,5 4,5 4,2
18 Malta 6,9 7,2 7,2 6,1 8,2 8,2 7,1 8,2 8,2 7,1 5,5 5,5 4,4
19 Netherlands 6,2 6,2 6,2 6,2 7,1 7,1 7,0 7,1 7,1 7,0 4,7 4,7 4,7
20 Poland 6,0 5,6 6,2 6,2 6,4 7,1 7,1 6,4 7,1 7,1 4,0 4,7 4,7
21 Portugal 6,0 6,1 6,1 5,9 6,9 6,9 6,8 6,9 6,9 6,8 4,5 4,5 4,4
22 Romania 6,0 5,3 6,3 6,3 6,1 7,1 7,1 6,1 7,1 7,1 3,8 4,8 4,8
23 Slovakia 5,9 5,4 6,1 6,1 6,2 6,9 6,9 6,2 6,9 6,9 3,9 4,6 4,6
24 Slovenia 6,0 5,7 6,2 6,2 6,5 7,0 7,0 6,5 7,0 7,0 4,2 4,6 4,6
25 Spain 7,5 7,7 7,7 7,1 8,8 8,8 8,1 8,8 8,8 8,1 5,8 5,8 5,2
26 Sweden 6,1 6,1 6,1 6,0 6,9 6,9 6,8 6,9 6,9 6,8 4,6 4,6 4,5
27 UK 7,0 7,1 7,1 6,8 8,0 8,0 7,7 8,0 8,0 7,7 5,6 5,6 5,3
28 Croatia 5,6 5,2 5,7 5,7 6,0 6,6 6,6 6,0 6,6 6,6 3,7 4,2 4,2
29 FYROM 5,8 4,2 6,5 6,5 5,0 7,3 7,3 5,0 7,3 7,3 2,7 5,0 5,0
30 Norway 6,5 6,6 6,6 6,3 7,5 7,5 7,2 7,5 7,5 7,2 5,0 5,0 4,8
31 Switzerland 5,8 5,6 6,1 5,9 6,4 6,9 6,7 6,4 6,9 6,7 4,1 4,6 4,4
32 Turkey 6,2 5,4 7,0 6,3 6,3 7,9 7,1 6,3 7,9 7,1 3,8 5,3 4,6
33 Canada 8,6 7,4 10,9 7,5 8,6 12,1 8,7 8,6 12,1 8,7 5,2 8,6 5,2
34 Japan 9,6 9,0 12,0 7,9 10,3 13,3 9,2 10,3 13,3 9,2 6,6 9,5 5,5
35 USA 9,6 7,8 12,7 8,3 9,3 14,1 9,7 9,3 14,1 9,7 5,2 10,1 5,6

Mean 6,4 6,0 6,8 6,4 6,9 7,7 7,2 6,9 7,7 7,2 4,4 5,2 4,7

Overall Retained earnings New equity Debt
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1 Austria 22,7 22,7 22,7 22,7 25,8 25,8 25,8 25,8 25,8 25,8 17,1 17,1 17,1
2 Belgium 24,6 23,2 23,2 27,5 26,2 26,2 30,6 26,2 26,2 30,6 17,5 17,5 21,8
3 Bulgaria 21,7 17,8 23,6 23,6 20,8 26,7 26,7 20,8 26,7 26,7 12,1 17,9 17,9
4 Cyprus 22,5 18,8 24,3 24,3 21,9 27,3 27,3 21,9 27,3 27,3 13,2 18,6 18,6
5 Czech Republic 21,8 20,4 22,5 22,5 23,4 25,6 25,6 23,4 25,6 25,6 14,7 16,9 16,9
6 Denmark 22,5 22,5 22,5 22,5 25,6 25,6 25,6 25,6 25,6 25,6 16,8 16,8 16,8
7 Estonia 21,5 15,7 24,4 24,4 18,8 27,5 27,5 18,8 27,5 27,5 10,0 18,8 18,8
8 Finland 23,6 23,7 23,7 23,4 26,6 26,6 26,3 26,6 26,6 26,3 18,2 18,2 17,9
9 France 34,7 35,8 35,8 32,5 38,9 38,9 35,5 38,9 38,9 35,5 30,1 30,1 26,8

10 Germany 28,0 28,2 28,2 27,5 31,3 31,3 30,5 31,3 31,3 30,5 22,6 22,6 21,8
12 Hungary 22,7 21,5 23,2 23,5 24,5 26,2 26,6 24,5 26,2 26,6 15,8 17,5 17,9
13 Ireland 22,9 20,2 24,2 24,2 23,3 27,3 27,3 23,3 27,3 27,3 14,6 18,5 18,5
14 Italy 27,4 27,7 27,7 26,8 30,7 30,7 29,8 30,7 30,7 29,8 22,0 22,0 21,1
15 Latvia 22,3 19,6 23,7 23,7 22,6 26,7 26,7 22,6 26,7 26,7 13,9 18,0 18,0
16 Lithuania 21,1 19,7 21,9 21,9 22,7 24,9 24,9 22,7 24,9 24,9 14,0 16,2 16,2
17 Luxembourg 25,0 25,4 25,4 24,2 28,5 28,5 27,2 28,5 28,5 27,2 19,8 19,8 18,5
18 Malta 32,3 33,5 33,5 30,0 36,5 36,5 33,0 36,5 36,5 33,0 27,8 27,8 24,3
19 Netherlands 23,7 23,7 23,7 23,6 26,8 26,8 26,6 26,8 26,8 26,6 18,1 18,1 17,9
20 Poland 22,5 20,8 23,4 23,4 23,9 26,4 26,4 23,9 26,4 26,4 15,2 17,7 17,7
21 Portugal 23,7 23,9 23,9 23,3 26,9 26,9 26,4 26,9 26,9 26,4 18,2 18,2 17,7
22 Romania 22,5 20,0 23,7 23,7 23,0 26,8 26,8 23,0 26,8 26,8 14,3 18,0 18,0
23 Slovakia 21,9 20,2 22,8 22,8 23,3 25,9 25,9 23,3 25,9 25,9 14,6 17,1 17,1
24 Slovenia 22,5 21,3 23,1 23,1 24,4 26,1 26,1 24,4 26,1 26,1 15,7 17,4 17,4
25 Spain 32,9 33,5 33,5 31,6 36,6 36,6 34,6 36,6 36,6 34,6 27,8 27,8 25,9
26 Sweden 23,2 23,3 23,3 23,0 26,3 26,3 26,1 26,3 26,3 26,1 17,6 17,6 17,4
27 UK 28,3 28,7 28,7 27,6 31,7 31,7 30,7 31,7 31,7 30,7 23,0 23,0 22,0
28 Croatia 20,8 19,4 21,5 21,5 22,4 24,6 24,6 22,4 24,6 24,6 13,7 15,9 15,9
29 FYROM 21,6 15,8 24,5 24,5 18,8 27,5 27,5 18,8 27,5 27,5 10,1 18,8 18,8
30 Norway 26,5 26,8 26,8 25,8 29,9 29,9 28,8 29,9 29,9 28,8 21,2 21,2 20,1
31 Switzerland 21,9 21,0 22,7 22,0 24,1 25,8 25,1 24,1 25,8 25,1 15,4 17,1 16,4
32 Turkey 28,1 25,5 30,7 28,3 28,5 33,7 31,3 28,5 33,7 31,3 19,8 25,0 22,6
33 Canada 46,4 43,4 52,2 43,5 46,5 55,2 46,6 46,5 55,2 46,6 37,7 46,5 37,8
34 Japan 50,4 48,9 55,9 46,3 52,0 59,0 49,4 52,0 59,0 49,4 43,2 50,2 40,6
35 USA 52,8 48,9 59,4 49,9 52,0 62,5 53,0 52,0 62,5 53,0 43,3 53,7 44,3

Mean 26,7 25,3 27,9 26,7 28,4 31,0 29,8 28,4 31,0 29,8 19,7 22,3 21,1

New equity DebtOverall Retained earnings

D - 526
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



Cost of capital for inbound investment
2009

Greece

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 5,8 5,8 5,8 5,8 6,6 6,6 6,6 6,6 6,6 6,6 4,3 4,3 4,3
2 Belgium 5,0 4,6 4,8 5,5 5,2 5,4 6,1 5,2 5,4 6,1 3,4 3,6 4,3
3 Bulgaria 5,8 6,3 6,3 4,9 6,6 6,6 5,2 6,6 6,6 5,2 5,7 5,7 4,3
4 Cyprus 6,1 6,6 6,6 4,9 6,6 6,6 5,2 6,6 6,6 5,2 6,6 6,6 4,2
5 Czech Republic 6,3 6,6 6,6 5,5 6,6 6,6 6,2 6,6 6,6 6,2 6,6 6,6 4,3
6 Denmark 5,8 5,8 5,8 5,8 6,6 6,6 6,6 6,6 6,6 6,6 4,3 4,3 4,3
7 Estonia 6,4 6,9 6,9 5,5 6,6 6,6 5,2 9,1 9,1 7,7 6,6 6,6 5,2
8 Finland 5,8 5,8 5,8 5,9 6,6 6,6 6,7 6,6 6,6 6,7 4,2 4,2 4,3
9 France 5,9 5,5 5,7 6,4 6,6 6,8 7,6 6,6 6,8 7,6 3,4 3,5 4,3

10 Germany 6,0 5,7 5,9 6,3 6,6 6,8 7,2 6,6 6,8 7,2 4,1 4,2 4,7
12 Hungary 5,9 6,0 6,0 5,7 6,6 6,6 6,3 6,6 6,6 6,3 4,8 4,8 4,5
13 Ireland 6,1 6,1 6,1 6,1 6,6 6,6 6,6 6,6 6,6 6,6 5,2 5,2 5,2
14 Italy 6,0 5,7 5,9 6,4 6,6 6,8 7,2 6,6 6,8 7,2 4,1 4,2 4,7
15 Latvia 5,8 6,1 6,1 5,2 6,6 6,6 5,7 6,6 6,6 5,7 5,2 5,2 4,3
16 Lithuania 5,8 6,0 6,0 5,5 6,6 6,6 6,2 6,6 6,6 6,2 4,8 4,8 4,3
17 Luxembourg 5,8 5,7 5,7 6,0 6,6 6,6 7,0 6,6 6,6 7,0 4,0 4,0 4,3
18 Malta 5,8 5,5 5,5 6,4 6,6 6,6 7,6 6,6 6,6 7,6 3,4 3,4 4,3
19 Netherlands 6,4 6,6 6,6 5,9 6,6 6,6 6,7 6,6 6,6 6,7 6,6 6,6 4,3
20 Poland 5,8 6,0 6,0 5,5 6,6 6,6 6,1 6,6 6,6 6,1 4,9 4,9 4,3
21 Portugal 5,8 5,8 5,8 5,9 6,6 6,6 6,8 6,6 6,6 6,8 4,2 4,2 4,3
22 Romania 5,8 6,1 6,1 5,3 6,6 6,6 5,8 6,6 6,6 5,8 5,1 5,1 4,3
23 Slovakia 6,2 6,6 6,6 5,5 6,6 6,6 6,1 6,6 6,6 6,1 6,6 6,6 4,3
24 Slovenia 5,9 5,9 6,0 5,6 6,6 6,7 6,3 6,6 6,7 6,3 4,7 4,8 4,3
25 Spain 6,1 5,6 5,6 7,1 6,6 6,6 8,1 6,6 6,6 8,1 3,8 3,8 5,3
26 Sweden 5,8 5,8 5,8 5,9 6,6 6,6 6,7 6,6 6,6 6,7 4,2 4,2 4,3
27 UK 5,9 5,7 6,1 6,1 6,6 7,0 7,0 6,6 7,0 7,0 3,9 4,3 4,3
28 Croatia 5,8 6,0 6,0 5,5 6,6 6,6 6,2 6,6 6,6 6,2 4,8 4,8 4,3
29 FYROM 6,7 6,7 6,7 6,7 6,6 6,6 6,6 7,7 7,7 7,7 6,6 6,6 6,6
30 Norway 5,8 5,7 5,8 6,0 6,6 6,7 6,9 6,6 6,7 6,9 4,0 4,1 4,3
31 Switzerland 5,8 5,9 5,9 5,6 6,6 6,6 6,3 6,6 6,6 6,3 4,7 4,7 4,3
32 Turkey 5,8 6,0 6,0 5,5 6,6 6,6 6,2 6,6 6,6 6,2 4,8 4,8 4,3
33 Canada 5,7 5,6 5,6 5,9 6,6 6,6 7,0 6,6 6,6 7,0 3,6 3,6 3,9
34 Japan 5,9 5,3 5,5 6,8 6,6 6,8 8,2 6,6 6,8 8,2 2,8 3,0 4,3
35 USA 6,1 5,2 6,6 6,6 6,6 8,1 8,1 6,6 8,1 8,1 2,5 3,9 3,9

Mean 5,9 5,9 6,0 5,9 6,6 6,7 6,6 6,7 6,8 6,7 4,7 4,7 4,5

Overall Retained earnings New equity Debt

D - 527
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



EATR for inbound investment
2009

Greece

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 21,8 21,8 21,8 21,8 24,9 24,9 24,9 24,9 24,9 24,9 16,2 16,2 16,2
2 Belgium 19,5 18,2 18,8 21,5 20,6 21,2 23,9 20,6 21,2 23,9 13,9 14,5 17,2
3 Bulgaria 21,9 23,7 23,7 18,4 24,9 24,9 19,7 24,9 24,9 19,7 21,4 21,4 16,2
4 Cyprus 22,7 24,9 24,9 18,3 24,9 24,9 19,7 24,9 24,9 19,7 24,9 24,9 15,8
5 Czech Republic 23,5 24,9 24,9 20,7 24,9 24,9 23,1 24,9 24,9 23,1 24,9 24,9 16,2
6 Denmark 21,8 21,8 21,8 21,8 24,9 24,9 24,9 24,9 24,9 24,9 16,2 16,2 16,2
7 Estonia 34,8 36,1 36,1 32,0 35,4 35,4 31,3 42,7 42,7 38,6 35,4 35,4 31,3
8 Finland 21,8 21,7 21,7 22,1 24,9 24,9 25,2 24,9 24,9 25,2 15,8 15,8 16,2
9 France 22,9 21,5 22,1 25,0 25,7 26,3 29,2 25,7 26,3 29,2 13,8 14,4 17,2

10 Germany 23,3 22,3 22,9 24,5 25,7 26,2 27,9 25,7 26,2 27,9 16,2 16,7 18,4
12 Hungary 22,1 22,5 22,5 21,2 24,9 24,9 23,6 24,9 24,9 23,6 18,0 18,0 16,8
13 Ireland 23,0 23,0 23,0 23,0 24,9 24,9 24,9 24,9 24,9 24,9 19,7 19,7 19,7
14 Italy 23,3 22,4 22,9 24,6 25,7 26,2 27,9 25,7 26,2 27,9 16,3 16,8 18,6
15 Latvia 21,9 23,0 23,0 19,6 24,9 24,9 21,4 24,9 24,9 21,4 19,7 19,7 16,2
16 Lithuania 21,9 22,4 22,4 20,7 24,9 24,9 23,1 24,9 24,9 23,1 17,9 17,9 16,2
17 Luxembourg 21,8 21,4 21,4 22,6 24,9 24,9 26,1 24,9 24,9 26,1 14,9 14,9 16,2
18 Malta 21,8 20,6 20,6 24,1 24,9 24,9 28,4 24,9 24,9 28,4 12,7 12,7 16,2
19 Netherlands 23,9 24,9 24,9 21,9 24,9 24,9 25,1 24,9 24,9 25,1 24,9 24,9 16,2
20 Poland 21,9 22,6 22,6 20,5 24,9 24,9 22,8 24,9 24,9 22,8 18,3 18,3 16,2
21 Portugal 21,8 21,6 21,6 22,2 24,9 24,9 25,4 24,9 24,9 25,4 15,7 15,7 16,2
22 Romania 21,9 22,9 22,9 19,8 24,9 24,9 21,7 24,9 24,9 21,7 19,3 19,3 16,2
23 Slovakia 23,4 24,9 24,9 20,5 24,9 24,9 22,8 24,9 24,9 22,8 24,9 24,9 16,2
24 Slovenia 22,5 22,8 23,2 21,5 25,4 25,8 24,1 25,4 25,8 24,1 18,1 18,5 16,8
25 Spain 22,4 21,2 21,2 24,9 24,9 24,9 28,6 24,9 24,9 28,6 14,2 14,2 18,0
26 Sweden 21,8 21,7 21,7 22,0 24,9 24,9 25,1 24,9 24,9 25,1 15,9 15,9 16,2
27 UK 24,4 23,5 24,9 24,9 26,9 28,3 28,3 26,9 28,3 28,3 17,1 18,5 18,5
28 Croatia 21,9 22,4 22,4 20,7 24,9 24,9 23,1 24,9 24,9 23,1 17,9 17,9 16,2
29 FYROM 30,2 30,2 30,2 30,2 29,9 29,9 29,9 33,4 33,4 33,4 29,9 29,9 29,9
30 Norway 22,4 21,9 22,2 23,0 25,3 25,6 26,4 25,3 25,6 26,4 15,5 15,8 16,7
31 Switzerland 21,9 22,3 22,3 21,0 24,9 24,9 23,5 24,9 24,9 23,5 17,5 17,5 16,2
32 Turkey 21,9 22,4 22,4 20,7 24,9 24,9 23,1 24,9 24,9 23,1 17,9 17,9 16,2
33 Canada 21,3 20,9 20,9 22,2 24,9 24,9 26,3 24,9 24,9 26,3 13,4 13,4 14,8
34 Japan 23,1 21,0 21,7 26,6 25,9 26,6 31,6 25,9 26,6 31,6 11,8 12,5 17,5
35 USA 29,9 26,8 31,5 31,5 31,6 36,2 36,2 31,6 36,2 36,2 18,0 22,7 22,7

Mean 23,1 23,1 23,4 22,8 25,6 25,9 25,6 25,9 26,2 25,9 18,5 18,8 17,7

Overall Retained earnings New equity Debt
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1 Austria 6,7 6,8 8,0 5,4 7,5 8,7 6,2 7,5 8,7 6,2 5,4 6,6 4,1
2 Belgium 7,0 7,3 8,6 5,1 8,1 9,4 5,9 8,1 9,4 5,9 5,8 7,1 3,6
3 Bulgaria 6,8 7,0 8,2 5,3 7,7 8,9 6,0 7,7 8,9 6,0 5,6 6,8 3,9
4 Cyprus 6,7 7,0 7,0 6,0 7,6 7,6 6,6 7,6 7,6 6,6 5,8 5,8 4,9
5 Czech Republic 6,5 7,3 6,7 5,5 7,9 7,4 6,1 7,9 7,4 6,1 6,1 5,5 4,3
6 Denmark 6,6 6,9 7,5 5,5 7,6 8,2 6,2 7,6 8,2 6,2 5,6 6,2 4,2
7 Estonia 6,0 6,0 6,0 6,0 6,6 6,6 6,6 6,6 6,6 6,6 4,9 4,9 4,9
8 Finland 6,6 6,7 7,2 5,9 7,3 7,8 6,6 7,3 7,8 6,6 5,5 6,0 4,7
9 France 8,2 8,9 9,5 6,3 9,7 10,3 7,1 9,7 10,3 7,1 7,4 8,0 4,8

10 Germany 7,6 10,5 7,5 4,7 11,3 8,3 5,5 11,3 8,3 5,5 9,0 5,9 3,2
11 Greece 6,4 6,9 6,9 5,2 7,6 7,6 5,9 7,6 7,6 5,9 5,7 5,7 4,0
13 Ireland 5,4 5,2 5,2 5,9 5,7 5,7 6,4 5,7 5,7 6,4 4,3 4,3 5,0
14 Italy 5,9 5,5 6,8 5,5 6,3 7,6 6,3 6,3 7,6 6,3 3,9 5,2 4,0
15 Latvia 6,5 6,2 7,3 5,9 6,9 7,9 6,5 6,9 7,9 6,5 5,0 6,0 4,7
16 Lithuania 7,4 4,2 11,1 6,9 5,1 11,9 7,7 5,1 11,9 7,7 2,6 9,4 5,2
17 Luxembourg 6,7 7,2 7,8 5,2 7,9 8,5 6,0 7,9 8,5 6,0 5,8 6,4 3,9
18 Malta 6,9 7,5 7,5 5,8 8,2 8,2 6,5 8,2 8,2 6,5 6,2 6,2 4,5
19 Netherlands 7,1 7,5 8,0 5,9 8,2 8,7 6,6 8,2 8,7 6,6 6,2 6,7 4,6
20 Poland 7,2 7,3 8,5 5,7 8,1 9,3 6,5 8,1 9,3 6,5 5,9 7,1 4,3
21 Portugal 8,1 7,2 10,9 6,0 8,2 11,9 7,0 8,2 11,9 7,0 5,5 9,2 4,3
22 Romania 7,0 7,5 8,1 5,5 8,3 8,8 6,2 8,3 8,8 6,2 6,1 6,7 4,1
23 Slovakia 7,5 8,1 8,7 5,8 8,8 9,5 6,5 8,8 9,5 6,5 6,6 7,3 4,3
24 Slovenia 6,0 5,7 6,8 5,4 6,4 7,4 6,1 6,4 7,4 6,1 4,5 5,6 4,2
25 Spain 8,1 8,5 9,1 6,6 9,3 10,0 7,4 9,3 10,0 7,4 6,9 7,6 5,0
26 Sweden 6,3 6,3 6,8 5,7 7,0 7,5 6,4 7,0 7,5 6,4 5,2 5,7 4,6
27 UK 6,9 7,3 7,3 6,1 8,0 8,0 6,8 8,0 8,0 6,8 6,2 6,2 5,0

Mean 6,8 7,0 7,8 5,7 7,7 8,5 6,4 7,7 8,5 6,4 5,7 6,5 4,4

Overall Retained earnings New equity Debt

D - 529
© European Union, 2010 
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1 Austria 35,6 35,7 39,2 31,8 37,9 41,4 34,0 37,9 41,4 34,0 31,7 35,2 27,7
2 Belgium 40,0 40,8 44,3 34,8 43,0 46,5 37,0 43,0 46,5 37,0 36,7 40,2 30,8
3 Bulgaria 37,6 38,1 41,5 33,3 40,3 43,7 35,4 40,3 43,7 35,4 34,1 37,5 29,3
4 Cyprus 27,7 28,8 28,8 25,4 31,0 31,0 27,6 31,0 31,0 27,6 24,7 24,7 21,3
5 Czech Republic 28,8 31,5 29,7 25,3 33,7 31,9 27,5 33,7 31,9 27,5 27,4 25,6 21,3
6 Denmark 33,1 34,0 35,7 29,4 36,2 37,9 31,6 36,2 37,9 31,6 29,9 31,7 25,3
7 Estonia 23,3 23,3 23,3 23,3 25,5 25,5 25,5 25,5 25,5 25,5 19,3 19,3 19,3
8 Finland 29,1 29,4 31,2 26,8 31,6 33,4 29,0 31,6 33,4 29,0 25,4 27,1 22,8
9 France 42,4 44,2 45,9 37,0 46,4 48,1 39,2 46,4 48,1 39,2 40,1 41,8 32,9

10 Germany 41,5 49,5 41,3 33,8 51,7 43,5 36,0 51,7 43,5 36,0 45,4 37,2 29,7
11 Greece 30,7 32,5 32,5 27,0 34,7 34,7 29,2 34,7 34,7 29,2 28,4 28,4 22,9
13 Ireland 9,5 8,4 8,4 11,6 10,6 10,6 13,8 10,6 10,6 13,8 4,4 4,4 7,5
14 Italy 37,3 36,1 39,6 36,1 38,3 41,8 38,3 38,3 41,8 38,3 32,0 35,5 32,0
15 Latvia 29,3 28,5 32,0 27,3 30,7 34,2 29,5 30,7 34,2 29,5 24,4 27,9 23,3
16 Lithuania 43,2 35,2 52,5 41,9 37,4 54,7 44,1 37,4 54,7 44,1 31,1 48,4 37,8
17 Luxembourg 35,5 36,9 38,6 31,1 39,1 40,8 33,3 39,1 40,8 33,3 32,8 34,5 27,1
18 Malta 32,5 34,3 34,3 28,8 36,5 36,5 31,0 36,5 36,5 31,0 30,2 30,2 24,7
19 Netherlands 35,3 36,3 38,1 31,4 38,5 40,3 33,6 38,5 40,3 33,6 32,3 34,0 27,3
20 Poland 38,0 38,4 41,9 33,8 40,6 44,1 36,0 40,6 44,1 36,0 34,3 37,8 29,7
21 Portugal 47,0 45,0 53,7 42,2 47,2 55,9 44,4 47,2 55,9 44,4 41,0 49,7 38,2
22 Romania 36,8 38,2 40,0 32,3 40,4 42,2 34,5 40,4 42,2 34,5 34,1 35,9 28,2
23 Slovakia 39,4 41,0 42,8 34,5 43,2 45,0 36,6 43,2 45,0 36,6 36,9 38,7 30,4
24 Slovenia 27,7 26,9 30,4 25,7 29,1 32,6 27,9 29,1 32,6 27,9 22,8 26,3 21,7
25 Spain 39,2 40,3 42,0 35,4 42,5 44,2 37,6 42,5 44,2 37,6 36,2 38,0 31,3
26 Sweden 27,1 27,2 28,9 25,2 29,4 31,1 27,3 29,4 31,1 27,3 23,1 24,9 21,1
27 UK 29,9 31,3 31,3 27,2 33,5 33,5 29,4 33,5 33,5 29,4 27,2 27,2 23,1

Mean 33,7 34,3 36,5 30,5 36,5 38,7 32,7 36,5 38,7 32,7 30,2 32,4 26,4

Overall Retained earnings New equity Debt

D - 530
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1 Austria 7,2 6,7 7,6 7,3 6,7 7,6 8,4 6,7 7,6 8,4 6,7 7,6 5,1
2 Belgium 6,5 5,3 6,5 7,7 6,7 7,9 9,1 6,7 7,9 9,1 2,8 3,9 5,1
3 Bulgaria 6,9 5,3 7,7 7,8 6,7 9,1 9,2 6,7 9,1 9,2 2,6 5,0 5,1
4 Cyprus 6,5 5,7 6,9 7,0 6,7 7,9 8,0 6,7 7,9 8,0 3,8 5,0 5,1
5 Czech Republic 7,0 6,6 7,3 7,2 6,7 7,4 8,4 5,8 6,5 7,5 6,7 7,4 5,1
6 Denmark 6,3 5,6 6,1 7,1 6,7 7,1 8,2 6,7 7,1 8,2 3,6 4,1 5,1
7 Estonia 6,8 5,7 7,9 7,0 6,7 8,8 7,9 6,7 8,8 7,9 3,9 6,0 5,1
8 Finland 6,3 5,8 6,3 6,8 6,7 7,1 7,7 6,7 7,1 7,7 4,1 4,6 5,1
9 France 6,3 5,4 5,8 7,6 6,7 7,1 8,9 6,7 7,1 8,9 2,9 3,4 5,1

10 Germany 7,8 6,5 6,9 10,1 6,7 7,1 10,3 4,6 5,0 8,2 6,7 7,1 10,3
11 Greece 6,8 5,4 7,5 7,6 6,7 8,8 8,9 6,7 8,8 8,9 2,9 5,0 5,1
13 Ireland 6,3 6,4 6,8 5,7 6,7 7,1 6,0 6,7 7,1 6,0 5,8 6,2 5,1
14 Italy 5,7 4,5 5,7 7,0 5,2 6,4 7,7 5,2 6,4 7,7 3,1 4,3 5,6
15 Latvia 6,8 5,7 7,9 6,9 6,7 8,8 7,8 6,7 8,8 7,8 4,0 6,2 5,1
16 Lithuania 8,0 7,1 9,3 7,5 6,7 8,8 7,1 11,1 13,2 11,5 6,7 8,8 7,1
17 Luxembourg 6,3 5,5 6,0 7,3 6,7 7,1 8,5 6,7 7,1 8,5 3,3 3,7 5,1
18 Malta 6,8 5,4 7,5 7,6 6,7 8,8 8,9 6,7 8,8 8,9 2,9 5,0 5,1
19 Netherlands 7,0 6,7 7,1 7,2 6,7 7,1 8,3 6,7 7,1 8,3 6,7 7,1 5,1
20 Poland 6,9 5,3 7,6 7,7 6,7 9,0 9,1 6,7 9,0 9,1 2,8 5,0 5,1
21 Portugal 6,9 5,2 7,7 7,8 6,7 9,2 9,3 6,7 9,2 9,3 2,5 5,0 5,1
22 Romania 7,0 5,2 7,8 7,9 6,7 9,3 9,4 6,7 9,3 9,4 2,4 5,0 5,1
23 Slovakia 7,1 5,1 8,1 8,2 6,7 9,7 9,8 6,7 9,7 9,8 2,0 5,0 5,1
24 Slovenia 7,0 6,7 7,6 6,7 6,7 7,6 7,5 6,7 7,6 7,5 6,7 7,6 5,1
25 Spain 7,9 5,1 9,2 9,3 6,7 10,8 10,9 6,7 10,8 10,9 2,2 6,3 6,4
26 Sweden 6,3 5,9 6,3 6,7 6,7 7,1 7,5 6,7 7,1 7,5 4,3 4,8 5,1
27 UK 6,6 5,6 7,1 7,2 6,7 8,2 8,3 6,7 8,2 8,3 3,6 5,0 5,1

Mean 6,8 5,7 7,2 7,5 6,6 8,1 8,5 6,7 8,2 8,6 4,1 5,6 5,5

Overall Retained earnings New equity Debt

D - 531
© European Union, 2010 
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1 Austria 28,4 26,6 30,1 28,6 26,6 30,1 32,8 26,6 30,1 32,8 26,6 30,1 20,9
2 Belgium 27,0 22,8 26,9 31,2 27,7 31,8 36,1 27,7 31,8 36,1 13,7 17,8 22,1
3 Bulgaria 33,8 28,6 36,3 36,6 33,1 40,8 41,1 33,1 40,8 41,1 20,2 27,9 28,2
4 Cyprus 27,2 24,2 28,5 28,8 27,8 32,0 32,3 27,8 32,0 32,3 17,6 21,9 22,2
5 Czech Republic 21,1 19,4 22,2 21,7 19,7 22,5 26,8 16,0 18,8 23,1 19,7 22,5 13,3
6 Denmark 22,3 19,7 21,5 25,6 23,9 25,6 29,8 23,9 25,6 29,8 12,0 13,8 17,9
7 Estonia 32,5 28,8 35,8 32,8 32,0 38,9 36,0 32,0 38,9 36,0 22,9 29,9 26,9
8 Finland 22,3 20,5 22,2 24,3 23,9 25,6 27,7 23,9 25,6 27,7 14,1 15,9 17,9
9 France 22,2 18,8 20,5 27,4 23,9 25,6 32,5 23,9 25,6 32,5 9,4 11,1 17,9

10 Germany 14,2 7,4 9,7 25,3 8,5 10,8 26,4 -2,0 0,3 15,9 8,5 10,8 26,4
11 Greece 32,1 27,5 34,3 34,6 31,7 38,6 38,9 31,7 38,6 38,9 19,5 26,4 26,7
13 Ireland 22,4 22,7 24,4 20,2 23,9 25,6 21,4 23,9 25,6 21,4 20,4 22,1 17,9
14 Italy 24,2 19,8 24,0 28,7 22,4 26,6 31,3 22,4 26,6 31,3 15,1 19,3 23,9
15 Latvia 32,5 28,9 35,9 32,6 32,0 38,9 35,7 32,0 38,9 35,7 23,2 30,2 26,9
16 Lithuania 47,4 45,5 50,4 46,3 44,4 49,4 45,3 54,5 59,5 55,4 44,4 49,4 45,3
17 Luxembourg 22,3 19,3 21,1 26,4 23,9 25,6 31,0 23,9 25,6 31,0 10,8 12,6 17,9
18 Malta 32,1 27,5 34,3 34,6 31,7 38,6 38,9 31,7 38,6 38,9 19,5 26,4 26,7
19 Netherlands 25,1 23,9 25,6 25,9 23,9 25,6 30,1 23,9 25,6 30,1 23,9 25,6 17,9
20 Poland 33,0 28,0 35,3 35,6 32,4 39,7 40,0 32,4 39,7 40,0 19,9 27,1 27,4
21 Portugal 34,1 28,8 36,6 37,0 33,3 41,2 41,5 33,3 41,2 41,5 20,3 28,2 28,5
22 Romania 34,6 29,1 37,2 37,5 33,7 41,9 42,2 33,7 41,9 42,2 20,5 28,6 28,9
23 Slovakia 36,3 30,2 39,2 39,5 35,1 44,1 44,4 35,1 44,1 44,4 21,1 30,1 30,4
24 Slovenia 27,7 26,6 30,1 26,6 26,6 30,1 29,6 26,6 30,1 29,6 26,6 30,1 20,9
25 Spain 37,2 31,0 40,1 40,4 35,3 44,4 44,7 35,3 44,4 44,7 23,1 32,2 32,5
26 Sweden 22,3 20,7 22,4 23,9 23,9 25,6 27,1 23,9 25,6 27,1 14,7 16,4 17,9
27 UK 28,8 25,3 30,4 30,8 29,1 34,2 34,5 29,1 34,2 34,5 18,3 23,4 23,7

Mean 28,6 25,1 29,8 30,9 28,1 32,8 34,5 27,9 32,7 34,4 19,5 24,2 24,1

Overall Retained earnings New equity Debt
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the European Commission. 
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1 Austria 6,7 6,8 8,0 5,5 7,5 8,7 6,2 7,5 8,7 6,2 5,4 6,6 4,1
2 Belgium 7,0 7,3 8,6 5,1 8,1 9,4 5,9 8,1 9,4 5,9 5,8 7,1 3,6
3 Bulgaria 6,7 6,7 7,9 5,4 7,4 8,6 6,1 7,4 8,6 6,1 5,4 6,5 4,0
4 Cyprus 6,7 7,0 7,0 6,0 7,6 7,6 6,7 7,6 7,6 6,7 5,8 5,8 4,9
5 Czech Republic 6,2 7,0 6,5 5,2 7,6 7,1 5,9 7,6 7,1 5,9 5,8 5,3 4,0
6 Denmark 6,3 6,8 6,8 5,5 7,4 7,4 6,1 7,4 7,4 6,1 5,6 5,6 4,3
7 Estonia 6,0 6,0 6,0 6,0 6,6 6,6 6,6 6,6 6,6 6,6 4,9 4,9 4,9
8 Finland 6,7 6,7 7,2 6,0 7,4 7,9 6,6 7,4 7,9 6,6 5,5 6,0 4,8
9 France 8,1 8,7 9,3 6,4 9,4 10,1 7,2 9,4 10,1 7,2 7,2 7,8 4,9

10 Germany 7,6 9,5 7,9 5,2 10,4 8,8 6,0 10,4 8,8 6,0 8,0 6,4 3,6
11 Greece 6,4 6,9 6,9 5,2 7,6 7,6 5,9 7,6 7,6 5,9 5,7 5,7 4,0
13 Ireland 5,5 5,2 5,2 5,9 5,7 5,7 6,4 5,7 5,7 6,4 4,3 4,3 5,0
14 Italy 5,9 5,5 6,8 5,5 6,3 7,6 6,3 6,3 7,6 6,3 3,9 5,2 4,0
15 Latvia 6,5 6,2 7,3 5,9 6,9 7,9 6,6 6,9 7,9 6,6 5,0 6,0 4,7
16 Lithuania 7,4 4,2 11,1 6,9 5,1 11,9 7,8 5,1 11,9 7,8 2,6 9,4 5,3
17 Luxembourg 6,7 7,2 7,8 5,3 7,9 8,5 6,0 7,9 8,5 6,0 5,8 6,4 3,9
18 Malta 6,9 7,5 7,5 5,8 8,2 8,2 6,5 8,2 8,2 6,5 6,2 6,2 4,6
19 Netherlands 7,1 7,5 8,0 5,9 8,2 8,7 6,6 8,2 8,7 6,6 6,2 6,7 4,6
20 Poland 7,0 7,1 8,2 5,8 7,8 9,0 6,5 7,8 9,0 6,5 5,7 6,9 4,4
21 Portugal 8,1 7,2 10,9 6,0 8,2 11,9 7,0 8,2 11,9 7,0 5,5 9,2 4,3
22 Romania 7,2 7,6 8,2 5,7 8,4 9,0 6,4 8,4 9,0 6,4 6,3 6,9 4,3
23 Slovakia 7,5 8,1 8,7 5,8 8,8 9,5 6,6 8,8 9,5 6,6 6,6 7,3 4,4
24 Slovenia 6,0 5,7 6,8 5,4 6,4 7,4 6,1 6,4 7,4 6,1 4,5 5,6 4,2
25 Spain 8,1 8,5 9,1 6,6 9,3 10,0 7,4 9,3 10,0 7,4 6,9 7,6 5,0
26 Sweden 6,3 6,3 6,8 5,8 7,0 7,5 6,4 7,0 7,5 6,4 5,2 5,7 4,6
27 UK 6,9 7,2 7,2 6,2 7,9 7,9 6,8 7,9 7,9 6,8 6,1 6,1 5,0

Mean 6,8 6,9 7,8 5,8 7,7 8,5 6,5 7,7 8,5 6,5 5,6 6,4 4,4

Overall Retained earnings New equity Debt

D - 533
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 35,6 35,7 39,2 31,8 37,9 41,4 34,0 37,9 41,4 34,0 31,7 35,2 27,8
2 Belgium 40,0 40,8 44,3 34,9 43,0 46,5 37,1 43,0 46,5 37,1 36,7 40,2 30,9
3 Bulgaria 35,6 35,7 39,1 31,8 37,9 41,3 34,0 37,9 41,3 34,0 31,7 35,2 27,8
4 Cyprus 27,7 28,8 28,8 25,5 31,0 31,0 27,7 31,0 31,0 27,7 24,7 24,7 21,4
5 Czech Republic 27,9 30,6 28,8 24,5 32,8 31,0 26,7 32,8 31,0 26,7 26,5 24,7 20,4
6 Denmark 28,5 30,0 30,0 25,6 32,2 32,2 27,8 32,2 32,2 27,8 25,9 25,9 21,5
7 Estonia 23,3 23,3 23,3 23,3 25,5 25,5 25,5 25,5 25,5 25,5 19,3 19,3 19,3
8 Finland 29,3 29,6 31,3 27,1 31,8 33,5 29,3 31,8 33,5 29,3 25,5 27,3 23,0
9 France 41,1 42,7 44,5 36,2 44,9 46,7 38,4 44,9 46,7 38,4 38,6 40,4 32,1

10 Germany 41,7 47,0 42,7 35,3 49,2 44,9 37,5 49,2 44,9 37,5 43,0 38,7 31,2
11 Greece 30,7 32,5 32,5 27,0 34,7 34,7 29,2 34,7 34,7 29,2 28,4 28,4 23,0
13 Ireland 9,5 8,4 8,4 11,7 10,6 10,6 13,9 10,6 10,6 13,9 4,4 4,4 7,6
14 Italy 37,3 36,1 39,6 36,2 38,3 41,8 38,4 38,3 41,8 38,4 32,0 35,5 32,1
15 Latvia 29,3 28,5 32,0 27,4 30,7 34,2 29,6 30,7 34,2 29,6 24,4 27,9 23,3
16 Lithuania 43,2 35,2 52,5 41,9 37,4 54,7 44,1 37,4 54,7 44,1 31,1 48,4 37,9
17 Luxembourg 35,6 36,9 38,6 31,2 39,1 40,8 33,4 39,1 40,8 33,4 32,8 34,5 27,2
18 Malta 32,5 34,3 34,3 28,9 36,5 36,5 31,1 36,5 36,5 31,1 30,2 30,2 24,8
19 Netherlands 35,3 36,3 38,1 31,5 38,5 40,3 33,7 38,5 40,3 33,7 32,3 34,0 27,4
20 Poland 36,5 36,6 40,1 32,7 38,8 42,3 34,9 38,8 42,3 34,9 32,5 36,0 28,6
21 Portugal 47,0 45,0 53,7 42,2 47,2 55,9 44,4 47,2 55,9 44,4 41,0 49,7 38,2
22 Romania 37,3 38,6 40,4 32,8 40,8 42,6 35,0 40,8 42,6 35,0 34,5 36,3 28,7
23 Slovakia 39,4 41,0 42,8 34,5 43,2 45,0 36,7 43,2 45,0 36,7 36,9 38,7 30,5
24 Slovenia 27,7 26,9 30,4 25,8 29,1 32,6 28,0 29,1 32,6 28,0 22,8 26,3 21,7
25 Spain 39,3 40,3 42,0 35,5 42,5 44,2 37,7 42,5 44,2 37,7 36,2 38,0 31,4
26 Sweden 27,1 27,2 28,9 25,2 29,4 31,1 27,4 29,4 31,1 27,4 23,1 24,9 21,2
27 UK 29,1 30,3 30,3 26,6 32,5 32,5 28,8 32,5 32,5 28,8 26,3 26,3 22,6

Mean 33,4 33,8 36,0 30,3 36,0 38,2 32,5 36,0 38,2 32,5 29,7 32,0 26,2

New equity DebtOverall Retained earnings
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1 Austria 7,2 6,7 7,7 7,3 6,7 7,7 8,4 6,7 7,7 8,4 6,7 7,7 5,2
2 Belgium 6,5 5,4 6,5 7,7 6,7 7,9 9,1 6,7 7,9 9,1 2,8 4,0 5,2
3 Bulgaria 6,8 5,5 7,4 7,5 6,7 8,7 8,8 6,7 8,7 8,8 3,1 5,1 5,2
4 Cyprus 6,6 5,7 6,9 7,0 6,7 7,9 8,0 6,7 7,9 8,0 3,9 5,1 5,2
5 Czech Republic 7,0 6,6 7,3 7,2 6,7 7,4 8,4 5,8 6,5 7,5 6,7 7,4 5,2
6 Denmark 6,3 5,7 6,2 7,1 6,7 7,2 8,1 6,7 7,2 8,1 3,8 4,3 5,2
7 Estonia 6,9 5,7 7,9 7,0 6,7 8,9 8,0 6,7 8,9 8,0 3,9 6,1 5,2
8 Finland 6,3 5,8 6,3 6,8 6,7 7,2 7,7 6,7 7,2 7,7 4,2 4,6 5,2
9 France 6,3 5,4 6,0 7,6 6,7 7,3 8,9 6,7 7,3 8,9 3,1 3,6 5,2

10 Germany 6,4 5,0 5,8 8,4 6,7 7,4 10,1 5,3 6,0 8,6 2,3 3,0 5,7
11 Greece 6,8 5,4 7,5 7,6 6,7 8,8 8,9 6,7 8,8 8,9 3,0 5,1 5,2
13 Ireland 6,4 6,4 6,9 5,8 6,7 7,2 6,1 6,7 7,2 6,1 5,8 6,3 5,2
14 Italy 5,7 4,5 5,7 7,0 5,2 6,4 7,7 5,2 6,4 7,7 3,2 4,4 5,7
15 Latvia 6,9 5,8 7,9 6,9 6,7 8,9 7,9 6,7 8,9 7,9 4,0 6,2 5,2
16 Lithuania 8,0 7,2 9,3 7,6 6,7 8,9 7,1 11,1 13,3 11,5 6,7 8,9 7,1
17 Luxembourg 6,3 5,5 6,0 7,4 6,7 7,2 8,6 6,7 7,2 8,6 3,3 3,8 5,2
18 Malta 6,8 5,4 7,5 7,6 6,7 8,8 8,9 6,7 8,8 8,9 3,0 5,1 5,2
19 Netherlands 7,1 6,7 7,2 7,2 6,7 7,2 8,4 6,7 7,2 8,4 6,7 7,2 5,2
20 Poland 6,8 5,5 7,4 7,5 6,7 8,6 8,8 6,7 8,6 8,8 3,1 5,1 5,2
21 Portugal 7,0 5,3 7,8 7,9 6,7 9,2 9,3 6,7 9,2 9,3 2,6 5,1 5,2
22 Romania 7,0 5,2 7,8 8,0 6,7 9,3 9,5 6,7 9,3 9,5 2,5 5,1 5,2
23 Slovakia 7,1 5,1 8,1 8,2 6,7 9,7 9,8 6,7 9,7 9,8 2,1 5,1 5,2
24 Slovenia 7,1 6,7 7,7 6,7 6,7 7,7 7,6 6,7 7,7 7,6 6,7 7,7 5,2
25 Spain 7,9 5,2 9,2 9,4 6,7 10,8 10,9 6,7 10,8 10,9 2,3 6,3 6,5
26 Sweden 6,3 5,9 6,3 6,7 6,7 7,2 7,6 6,7 7,2 7,6 4,3 4,8 5,2
27 UK 6,6 5,7 7,0 7,1 6,7 8,0 8,2 6,7 8,0 8,2 3,7 5,1 5,2

Mean 6,8 5,7 7,2 7,4 6,7 8,1 8,5 6,8 8,2 8,6 4,0 5,4 5,3

Overall Retained earnings New equity Debt
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1 Austria 28,7 26,9 30,4 28,9 26,9 30,4 33,1 26,9 30,4 33,1 26,9 30,4 21,2
2 Belgium 27,3 23,0 27,2 31,5 27,9 32,1 36,4 27,9 32,1 36,4 13,9 18,1 22,4
3 Bulgaria 31,7 27,2 33,7 34,1 31,4 37,9 38,3 31,4 37,9 38,3 19,5 25,9 26,3
4 Cyprus 27,3 24,4 28,5 28,9 27,9 32,1 32,5 27,9 32,1 32,5 17,8 21,9 22,4
5 Czech Republic 21,2 19,5 22,2 21,9 19,9 22,6 27,0 16,2 18,9 23,2 19,9 22,6 13,5
6 Denmark 22,6 20,3 22,0 25,5 24,2 25,9 29,4 24,2 25,9 29,4 13,0 14,8 18,2
7 Estonia 32,7 29,1 36,0 33,1 32,2 39,2 36,3 32,2 39,2 36,3 23,2 30,1 27,2
8 Finland 22,6 20,8 22,5 24,6 24,2 25,9 28,0 24,2 25,9 28,0 14,4 16,2 18,2
9 France 23,2 19,9 21,9 27,9 24,7 26,8 32,8 24,7 26,8 32,8 10,8 12,9 18,8

10 Germany 15,1 9,1 12,3 23,9 16,6 19,7 31,3 10,2 13,4 24,9 -2,9 0,2 11,8
11 Greece 32,2 27,6 34,4 34,8 31,9 38,6 39,0 31,9 38,6 39,0 19,7 26,4 26,8
13 Ireland 22,7 23,0 24,7 20,5 24,2 25,9 21,7 24,2 25,9 21,7 20,7 22,5 18,2
14 Italy 24,5 20,1 24,3 29,0 22,7 26,9 31,5 22,7 26,9 31,5 15,3 19,6 24,2
15 Latvia 32,7 29,2 36,1 32,9 32,2 39,2 35,9 32,2 39,2 35,9 23,5 30,5 27,2
16 Lithuania 47,6 45,6 50,6 46,5 44,6 49,6 45,5 54,7 59,7 55,6 44,6 49,6 45,5
17 Luxembourg 22,6 19,6 21,4 26,7 24,2 25,9 31,3 24,2 25,9 31,3 11,1 12,9 18,2
18 Malta 32,2 27,6 34,4 34,8 31,9 38,6 39,0 31,9 38,6 39,0 19,7 26,4 26,8
19 Netherlands 25,4 24,2 25,9 26,2 24,2 25,9 30,4 24,2 25,9 30,4 24,2 25,9 18,2
20 Poland 31,4 27,1 33,4 33,8 31,2 37,5 37,9 31,2 37,5 37,9 19,4 25,7 26,1
21 Portugal 34,2 28,9 36,7 37,1 33,5 41,3 41,6 33,5 41,3 41,6 20,4 28,2 28,6
22 Romania 34,7 29,2 37,3 37,7 33,9 41,9 42,3 33,9 41,9 42,3 20,6 28,7 29,0
23 Slovakia 36,4 30,3 39,2 39,6 35,2 44,1 44,5 35,2 44,1 44,5 21,3 30,2 30,5
24 Slovenia 28,0 26,9 30,4 26,9 26,9 30,4 29,9 26,9 30,4 29,9 26,9 30,4 21,2
25 Spain 37,3 31,1 40,2 40,5 35,4 44,4 44,8 35,4 44,4 44,8 23,2 32,2 32,6
26 Sweden 22,6 21,0 22,7 24,2 24,2 25,9 27,4 24,2 25,9 27,4 15,0 16,8 18,2
27 UK 28,1 24,9 29,5 29,9 28,6 33,2 33,6 28,6 33,2 33,6 18,1 22,7 23,1

Mean 28,7 25,3 29,9 30,8 28,5 33,2 34,7 28,5 33,2 34,7 19,2 23,9 23,7

Overall Retained earnings New equity Debt
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1 Austria 6,7 6,8 8,0 5,5 7,5 8,7 6,2 7,5 8,7 6,2 5,4 6,6 4,1
2 Belgium 7,0 7,3 8,6 5,1 8,1 9,4 6,0 8,1 9,4 6,0 5,8 7,1 3,6
3 Bulgaria 6,6 6,5 7,7 5,5 7,3 8,4 6,2 7,3 8,4 6,2 5,2 6,4 4,2
4 Cyprus 6,7 7,0 7,0 6,1 7,6 7,6 6,7 7,6 7,6 6,7 5,8 5,8 4,9
5 Czech Republic 6,1 6,6 6,4 5,4 7,2 7,1 6,0 7,2 7,1 6,0 5,4 5,3 4,2
6 Denmark 6,3 6,8 6,8 5,5 7,4 7,4 6,1 7,4 7,4 6,1 5,6 5,6 4,3
7 Estonia 6,0 4,4 6,9 6,9 5,0 7,4 7,4 5,0 7,4 7,4 3,3 5,8 5,8
8 Finland 6,8 6,9 7,4 6,1 7,5 8,1 6,7 7,5 8,1 6,7 5,7 6,2 4,9
9 France 8,0 8,4 9,0 6,5 9,2 9,7 7,2 9,2 9,7 7,2 7,0 7,6 5,1

10 Germany 7,6 9,5 7,9 5,2 10,4 8,8 6,0 10,4 8,8 6,0 8,0 6,4 3,7
11 Greece 6,4 6,9 6,9 5,3 7,6 7,6 5,9 7,6 7,6 5,9 5,7 5,7 4,0
13 Ireland 5,5 5,2 5,2 6,0 5,7 5,7 6,4 5,7 5,7 6,4 4,3 4,3 5,1
14 Italy 5,7 5,1 6,4 5,6 5,9 7,2 6,4 5,9 7,2 6,4 3,6 4,9 4,0
15 Latvia 6,5 6,2 7,3 5,9 6,9 7,9 6,6 6,9 7,9 6,6 5,0 6,0 4,7
16 Lithuania 7,1 4,3 10,2 6,8 5,1 11,0 7,6 5,1 11,0 7,6 2,8 8,7 5,3
17 Luxembourg 6,7 7,2 7,8 5,3 7,9 8,5 6,0 7,9 8,5 6,0 5,8 6,4 3,9
18 Malta 6,9 7,5 7,5 5,8 8,2 8,2 6,5 8,2 8,2 6,5 6,2 6,2 4,6
19 Netherlands 7,2 7,5 8,0 5,9 8,2 8,7 6,6 8,2 8,7 6,6 6,2 6,7 4,6
20 Poland 6,7 6,6 7,8 5,8 7,3 8,5 6,5 7,3 8,5 6,5 5,4 6,5 4,5
21 Portugal 7,9 7,0 10,6 6,1 7,9 11,5 7,0 7,9 11,5 7,0 5,3 8,9 4,4
22 Romania 6,3 6,2 6,7 5,8 6,9 7,3 6,5 6,9 7,3 6,5 5,1 5,6 4,7
23 Slovakia 6,4 6,5 7,0 5,7 7,1 7,7 6,3 7,1 7,7 6,3 5,3 5,8 4,5
24 Slovenia 6,0 5,7 6,8 5,5 6,4 7,4 6,1 6,4 7,4 6,1 4,5 5,6 4,2
25 Spain 8,1 8,5 9,1 6,6 9,3 10,0 7,5 9,3 10,0 7,5 6,9 7,6 5,1
26 Sweden 6,3 6,3 6,8 5,8 7,0 7,5 6,4 7,0 7,5 6,4 5,2 5,7 4,6
27 UK 6,8 7,2 7,2 6,2 7,8 7,8 6,8 7,8 7,8 6,8 6,0 6,0 5,0

Mean 6,7 6,7 7,6 5,8 7,4 8,3 6,5 7,4 8,3 6,5 5,4 6,3 4,5

Overall Retained earnings New equity Debt

D - 537
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



EATR for outbound investment
2000

Hungary

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 35,6 35,7 39,2 31,9 37,9 41,4 34,1 37,9 41,4 34,1 31,7 35,2 27,9
2 Belgium 40,0 40,8 44,3 35,0 43,0 46,5 37,2 43,0 46,5 37,2 36,7 40,2 30,9
3 Bulgaria 34,2 34,1 37,6 30,9 36,3 39,7 33,0 36,3 39,7 33,0 30,2 33,6 26,9
4 Cyprus 27,7 28,8 28,8 25,5 31,0 31,0 27,7 31,0 31,0 27,7 24,7 24,7 21,5
5 Czech Republic 26,4 28,0 27,5 23,9 30,2 29,7 26,1 30,2 29,7 26,1 23,9 23,4 19,8
6 Denmark 28,6 30,0 30,0 25,7 32,2 32,2 27,9 32,2 32,2 27,9 25,9 25,9 21,6
7 Estonia 23,3 17,3 26,4 26,4 19,5 28,5 28,5 19,5 28,5 28,5 13,2 22,3 22,3
8 Finland 30,4 30,8 32,5 28,0 33,0 34,7 30,2 33,0 34,7 30,2 26,7 28,4 23,9
9 France 39,4 40,7 42,5 35,0 42,9 44,7 37,2 42,9 44,7 37,2 36,6 38,4 30,9

10 Germany 41,7 47,0 42,7 35,4 49,2 44,9 37,6 49,2 44,9 37,6 43,0 38,7 31,3
11 Greece 30,7 32,5 32,5 27,1 34,7 34,7 29,3 34,7 34,7 29,3 28,4 28,4 23,1
13 Ireland 9,6 8,5 8,5 11,8 10,7 10,7 14,0 10,7 10,7 14,0 4,4 4,4 7,7
14 Italy 36,7 35,1 38,6 36,3 37,3 40,8 38,5 37,3 40,8 38,5 31,0 34,5 32,2
15 Latvia 29,3 28,5 32,0 27,5 30,7 34,2 29,7 30,7 34,2 29,7 24,4 27,9 23,4
16 Lithuania 40,2 32,6 48,6 39,4 34,7 50,8 41,6 34,7 50,8 41,6 28,5 44,5 35,3
17 Luxembourg 35,6 36,9 38,6 31,3 39,1 40,8 33,5 39,1 40,8 33,5 32,8 34,5 27,2
18 Malta 32,5 34,3 34,3 28,9 36,5 36,5 31,1 36,5 36,5 31,1 30,2 30,2 24,9
19 Netherlands 35,3 36,3 38,1 31,6 38,5 40,3 33,8 38,5 40,3 33,8 32,3 34,0 27,5
20 Poland 33,3 32,9 36,4 30,4 35,1 38,6 32,6 35,1 38,6 32,6 28,9 32,4 26,3
21 Portugal 45,5 43,4 52,1 41,2 45,6 54,3 43,3 45,6 54,3 43,3 39,3 48,0 37,1
22 Romania 26,1 26,0 27,7 24,6 28,2 29,9 26,8 28,2 29,9 26,8 21,9 23,7 20,5
23 Slovakia 29,1 29,4 31,2 26,7 31,6 33,4 28,9 31,6 33,4 28,9 25,4 27,1 22,6
24 Slovenia 27,7 26,9 30,4 25,9 29,1 32,6 28,1 29,1 32,6 28,1 22,8 26,3 21,8
25 Spain 39,3 40,3 42,0 35,5 42,5 44,2 37,7 42,5 44,2 37,7 36,2 38,0 31,5
26 Sweden 27,2 27,2 28,9 25,3 29,4 31,1 27,5 29,4 31,1 27,5 23,1 24,9 21,2
27 UK 29,0 30,2 30,2 26,5 32,4 32,4 28,7 32,4 32,4 28,7 26,1 26,1 22,5

Mean 32,1 32,1 34,7 29,5 34,3 36,9 31,7 34,3 36,9 31,7 28,0 30,6 25,5

New equity DebtOverall Retained earnings
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1 Austria 7,3 6,8 7,7 7,3 6,8 7,7 8,5 6,8 7,7 8,5 6,8 7,7 5,2
2 Belgium 6,6 5,4 6,6 7,8 6,8 8,0 9,2 6,8 8,0 9,2 2,8 4,0 5,2
3 Bulgaria 6,8 5,6 7,3 7,4 6,8 8,4 8,6 6,8 8,4 8,6 3,4 5,1 5,2
4 Cyprus 6,6 5,8 6,9 7,1 6,8 7,9 8,1 6,8 7,9 8,1 3,9 5,1 5,2
5 Czech Republic 7,0 6,7 7,2 7,0 6,8 7,2 8,0 6,2 6,6 7,5 6,8 7,2 5,2
6 Denmark 6,4 5,8 6,2 7,1 6,8 7,2 8,1 6,8 7,2 8,1 3,9 4,3 5,2
7 Estonia 8,0 7,2 9,3 7,5 6,8 8,9 7,2 10,6 12,8 11,0 6,8 8,9 7,2
8 Finland 6,4 5,9 6,3 6,9 6,8 7,2 7,9 6,8 7,2 7,9 4,1 4,6 5,2
9 France 6,4 5,6 6,1 7,5 6,8 7,3 8,7 6,8 7,3 8,7 3,3 3,8 5,2

10 Germany 6,4 5,1 5,8 8,4 6,8 7,5 10,1 5,3 6,0 8,7 2,3 3,1 5,7
11 Greece 6,9 5,5 7,5 7,7 6,8 8,8 9,0 6,8 8,8 9,0 3,0 5,1 5,2
13 Ireland 6,4 6,5 6,9 5,8 6,8 7,2 6,1 6,8 7,2 6,1 5,9 6,3 5,2
14 Italy 5,6 4,3 5,5 6,9 5,0 6,2 7,5 5,0 6,2 7,5 3,2 4,4 5,7
15 Latvia 6,9 5,8 8,0 7,0 6,8 8,9 7,9 6,8 8,9 7,9 4,1 6,2 5,2
16 Lithuania 8,0 7,1 9,3 7,5 6,8 8,9 7,2 10,2 12,4 10,6 6,8 8,9 7,2
17 Luxembourg 6,4 5,6 6,0 7,4 6,8 7,2 8,6 6,8 7,2 8,6 3,4 3,8 5,2
18 Malta 6,9 5,5 7,5 7,7 6,8 8,8 9,0 6,8 8,8 9,0 3,0 5,1 5,2
19 Netherlands 7,8 6,8 8,8 7,7 6,8 8,8 9,0 6,8 8,8 9,0 6,8 8,8 5,2
20 Poland 6,6 5,7 7,0 7,2 6,8 8,1 8,2 6,8 8,1 8,2 3,8 5,1 5,2
21 Portugal 6,9 5,4 7,6 7,7 6,8 8,9 9,0 6,8 8,9 9,0 3,0 5,1 5,2
22 Romania 6,4 6,0 6,6 6,7 6,8 7,4 7,5 6,8 7,4 7,5 4,5 5,1 5,2
23 Slovakia 6,6 5,8 6,9 7,1 6,8 7,9 8,1 6,8 7,9 8,1 3,9 5,1 5,2
24 Slovenia 7,1 6,8 7,7 6,8 6,8 7,7 7,6 6,8 7,7 7,6 6,8 7,7 5,2
25 Spain 6,7 5,7 6,1 8,2 6,8 7,2 9,3 6,8 7,2 9,3 3,6 4,0 6,1
26 Sweden 6,4 5,9 6,4 6,8 6,8 7,2 7,6 6,8 7,2 7,6 4,4 4,8 5,2
27 UK 6,6 5,7 7,0 7,2 6,8 8,1 8,2 6,8 8,1 8,2 3,8 5,1 5,2

Mean 6,8 5,9 7,1 7,3 6,7 7,9 8,2 6,9 8,1 8,4 4,4 5,6 5,4

Overall Retained earnings New equity Debt
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1 Austria 29,0 27,2 30,7 29,2 27,2 30,7 33,4 27,2 30,7 33,4 27,2 30,7 21,5
2 Belgium 27,6 23,4 27,5 31,8 28,3 32,4 36,7 28,3 32,4 36,7 14,2 18,4 22,7
3 Bulgaria 30,3 26,4 32,0 32,5 30,4 36,0 36,4 30,4 36,0 36,4 19,0 24,6 25,1
4 Cyprus 27,4 24,5 28,6 29,1 28,1 32,1 32,6 28,1 32,1 32,6 18,0 22,0 22,5
5 Czech Republic 21,8 20,8 22,7 21,9 21,1 22,9 26,2 18,6 20,5 23,8 21,1 22,9 14,7
6 Denmark 22,9 20,6 22,4 25,8 24,5 26,3 29,7 24,5 26,3 29,7 13,4 15,1 18,6
7 Estonia 46,5 44,5 49,6 45,4 43,5 48,7 44,5 52,6 57,8 53,5 43,5 48,7 44,5
8 Finland 23,0 21,0 22,7 25,1 24,5 26,3 28,7 24,5 26,3 28,7 14,4 16,2 18,6
9 France 23,5 20,4 22,5 27,7 25,0 27,1 32,3 25,0 27,1 32,3 11,9 13,9 19,1

10 Germany 15,5 9,5 12,6 24,2 17,0 20,1 31,7 10,6 13,7 25,3 -2,5 0,6 12,2
11 Greece 32,4 27,8 34,4 34,9 32,0 38,7 39,2 32,0 38,7 39,2 19,8 26,5 27,0
13 Ireland 23,1 23,3 25,1 20,8 24,5 26,3 22,1 24,5 26,3 22,1 21,0 22,8 18,6
14 Italy 24,1 19,7 23,9 28,6 21,9 26,1 30,7 21,9 26,1 30,7 15,6 19,9 24,5
15 Latvia 33,0 29,4 36,4 33,1 32,5 39,5 36,2 32,5 39,5 36,2 23,8 30,8 27,5
16 Lithuania 45,6 43,5 48,8 44,5 42,7 48,0 43,7 51,1 56,4 52,0 42,7 48,0 43,7
17 Luxembourg 22,9 20,0 21,7 27,1 24,5 26,3 31,6 24,5 26,3 31,6 11,5 13,2 18,6
18 Malta 32,4 27,8 34,4 34,9 32,0 38,7 39,2 32,0 38,7 39,2 19,8 26,5 27,0
19 Netherlands 35,2 32,0 38,7 34,9 32,0 38,7 39,2 32,0 38,7 39,2 32,0 38,7 27,0
20 Poland 28,2 25,1 29,6 30,1 28,7 33,2 33,7 28,7 33,2 33,7 18,3 22,8 23,3
21 Portugal 32,9 28,2 35,2 35,5 32,5 39,5 39,7 32,5 39,5 39,7 20,2 27,2 27,5
22 Romania 24,1 22,4 24,7 25,2 25,4 27,7 28,3 25,4 27,7 28,3 16,7 19,0 19,6
23 Slovakia 27,4 24,5 28,6 29,1 28,1 32,1 32,6 28,1 32,1 32,6 18,0 22,0 22,5
24 Slovenia 28,4 27,2 30,7 27,2 27,2 30,7 30,3 27,2 30,7 30,3 27,2 30,7 21,5
25 Spain 23,5 20,3 22,0 28,3 24,5 26,3 32,6 24,5 26,3 32,6 12,3 14,1 20,4
26 Sweden 23,0 21,3 23,1 24,5 24,5 26,3 27,8 24,5 26,3 27,8 15,3 17,1 18,6
27 UK 28,2 25,1 29,6 30,1 28,7 33,2 33,7 28,7 33,2 33,7 18,3 22,8 23,3

Mean 28,1 25,2 29,2 30,1 28,1 32,1 33,6 28,5 32,4 33,9 19,7 23,7 23,5

Overall Retained earnings New equity Debt

D - 540
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 7,2 7,2 8,4 5,9 8,0 9,1 6,7 8,0 9,1 6,7 5,9 7,0 4,6
2 Belgium 7,0 7,3 8,6 5,1 8,1 9,4 5,9 8,1 9,4 5,9 5,7 7,0 3,6
3 Bulgaria 6,3 6,2 7,2 5,6 6,8 7,9 6,2 6,8 7,9 6,2 4,9 6,0 4,3
4 Cyprus 6,6 6,9 6,9 6,1 7,5 7,5 6,7 7,5 7,5 6,7 5,7 5,7 4,9
5 Czech Republic 6,1 6,6 6,4 5,4 7,2 7,1 6,0 7,2 7,1 6,0 5,4 5,3 4,2
6 Denmark 6,3 6,6 6,6 5,6 7,3 7,3 6,2 7,3 7,3 6,2 5,5 5,5 4,5
7 Estonia 6,0 4,4 6,9 6,9 5,0 7,4 7,4 5,0 7,4 7,4 3,3 5,8 5,8
8 Finland 6,8 6,9 7,4 6,1 7,5 8,1 6,7 7,5 8,1 6,7 5,7 6,2 4,9
9 France 7,9 8,3 8,9 6,6 9,1 9,6 7,3 9,1 9,6 7,3 7,0 7,6 5,2

10 Germany 7,4 7,6 8,2 6,2 8,4 9,0 7,0 8,4 9,0 7,0 6,2 6,8 4,8
11 Greece 6,4 6,9 6,9 5,3 7,6 7,6 5,9 7,6 7,6 5,9 5,7 5,7 4,0
13 Ireland 5,4 5,2 5,2 5,9 5,7 5,7 6,4 5,7 5,7 6,4 4,3 4,3 5,0
14 Italy 5,7 5,1 6,4 5,6 5,9 7,2 6,4 5,9 7,2 6,4 3,6 4,9 4,1
15 Latvia 6,5 6,2 7,3 5,9 6,9 7,9 6,6 6,9 7,9 6,6 5,0 6,0 4,7
16 Lithuania 7,1 4,3 10,2 6,8 5,1 11,0 7,6 5,1 11,0 7,6 2,8 8,7 5,3
17 Luxembourg 6,7 7,2 7,8 5,3 7,9 8,5 6,0 7,9 8,5 6,0 5,8 6,4 3,9
18 Malta 6,9 7,5 7,5 5,8 8,2 8,2 6,5 8,2 8,2 6,5 6,2 6,2 4,6
19 Netherlands 7,2 7,5 8,0 5,9 8,2 8,7 6,6 8,2 8,7 6,6 6,2 6,7 4,6
20 Poland 6,6 6,5 7,5 5,9 7,1 8,2 6,5 7,1 8,2 6,5 5,2 6,3 4,6
21 Portugal 7,1 7,1 8,3 5,7 7,9 9,1 6,5 7,9 9,1 6,5 5,7 6,9 4,3
22 Romania 6,3 6,2 6,7 5,8 6,9 7,3 6,5 6,9 7,3 6,5 5,1 5,6 4,7
23 Slovakia 6,4 6,5 7,0 5,7 7,1 7,7 6,3 7,1 7,7 6,3 5,3 5,8 4,5
24 Slovenia 6,0 5,7 6,8 5,5 6,4 7,4 6,1 6,4 7,4 6,1 4,5 5,6 4,2
25 Spain 8,1 8,5 9,1 6,6 9,3 10,0 7,5 9,3 10,0 7,5 6,9 7,6 5,1
26 Sweden 6,3 6,3 6,8 5,8 6,9 7,4 6,4 6,9 7,4 6,4 5,1 5,6 4,7
27 UK 6,8 7,2 7,2 6,2 7,8 7,8 6,8 7,8 7,8 6,8 6,0 6,0 5,0

Mean 6,7 6,6 7,5 5,9 7,3 8,2 6,6 7,3 8,2 6,6 5,3 6,2 4,6

Overall Retained earnings New equity Debt

D - 541
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 37,0 37,1 40,6 33,3 39,3 42,8 35,5 39,3 42,8 35,5 33,0 36,5 29,2
2 Belgium 40,0 40,7 44,2 34,9 42,9 46,4 37,1 42,9 46,4 37,1 36,6 40,1 30,9
3 Bulgaria 30,7 30,2 33,6 28,3 32,3 35,8 30,4 32,3 35,8 30,4 26,2 29,6 24,3
4 Cyprus 26,8 27,7 27,7 24,8 29,9 29,9 27,0 29,9 29,9 27,0 23,7 23,7 20,8
5 Czech Republic 26,4 28,0 27,5 23,9 30,2 29,7 26,1 30,2 29,7 26,1 23,9 23,4 19,8
6 Denmark 27,1 28,3 28,3 24,7 30,5 30,5 26,9 30,5 30,5 26,9 24,2 24,2 20,6
7 Estonia 23,3 17,3 26,4 26,4 19,5 28,5 28,5 19,5 28,5 28,5 13,2 22,3 22,3
8 Finland 30,4 30,8 32,5 28,0 33,0 34,7 30,2 33,0 34,7 30,2 26,7 28,4 23,9
9 France 38,6 39,8 41,5 34,5 42,0 43,7 36,7 42,0 43,7 36,7 35,7 37,4 30,4

10 Germany 38,6 39,4 41,1 35,4 41,6 43,3 37,6 41,6 43,3 37,6 35,3 37,1 31,3
11 Greece 30,7 32,5 32,5 27,1 34,7 34,7 29,3 34,7 34,7 29,3 28,4 28,4 23,1
13 Ireland 9,5 8,4 8,4 11,7 10,6 10,6 13,9 10,6 10,6 13,9 4,3 4,3 7,7
14 Italy 36,1 34,6 38,0 35,7 36,8 40,2 37,9 36,8 40,2 37,9 30,5 34,0 31,7
15 Latvia 29,3 28,5 32,0 27,5 30,7 34,2 29,7 30,7 34,2 29,7 24,4 27,9 23,4
16 Lithuania 40,2 32,6 48,6 39,4 34,7 50,8 41,6 34,7 50,8 41,6 28,5 44,5 35,3
17 Luxembourg 35,6 36,9 38,6 31,3 39,1 40,8 33,5 39,1 40,8 33,5 32,8 34,5 27,2
18 Malta 32,5 34,3 34,3 29,0 36,5 36,5 31,2 36,5 36,5 31,2 30,2 30,2 24,9
19 Netherlands 35,3 36,3 38,1 31,6 38,5 40,3 33,8 38,5 40,3 33,8 32,3 34,0 27,5
20 Poland 31,6 31,1 34,6 29,2 33,3 36,8 31,4 33,3 36,8 31,4 27,1 30,5 25,1
21 Portugal 37,3 37,5 41,0 33,3 39,7 43,2 35,5 39,7 43,2 35,5 33,4 36,9 29,2
22 Romania 26,1 26,0 27,7 24,6 28,2 29,9 26,8 28,2 29,9 26,8 21,9 23,7 20,5
23 Slovakia 29,1 29,4 31,2 26,7 31,6 33,4 28,9 31,6 33,4 28,9 25,4 27,1 22,6
24 Slovenia 27,7 26,9 30,4 25,9 29,1 32,6 28,1 29,1 32,6 28,1 22,8 26,3 21,8
25 Spain 39,3 40,3 42,0 35,5 42,5 44,2 37,7 42,5 44,2 37,7 36,2 38,0 31,5
26 Sweden 26,5 26,5 28,2 24,9 28,7 30,4 27,1 28,7 30,4 27,1 22,4 24,2 20,8
27 UK 29,0 30,2 30,2 26,5 32,4 32,4 28,7 32,4 32,4 28,7 26,1 26,1 22,5

Mean 31,3 31,2 33,8 29,0 33,4 36,0 31,2 33,4 36,0 31,2 27,1 29,7 24,9

New equity DebtOverall Retained earnings

D - 542
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 7,3 6,8 7,7 7,3 6,8 7,7 8,5 6,8 7,7 8,5 6,8 7,7 5,2
2 Belgium 6,6 5,4 6,6 7,8 6,8 8,0 9,2 6,8 8,0 9,2 2,8 4,0 5,2
3 Bulgaria 6,5 5,8 6,8 7,0 6,8 7,8 7,9 6,8 7,8 7,9 4,1 5,1 5,2
4 Cyprus 6,5 5,8 6,8 7,0 6,8 7,8 7,9 6,8 7,8 7,9 4,1 5,1 5,2
5 Czech Republic 7,0 6,7 7,2 7,0 6,8 7,2 8,0 6,2 6,6 7,5 6,8 7,2 5,2
6 Denmark 6,4 5,8 6,3 7,0 6,8 7,2 8,0 6,8 7,2 8,0 4,0 4,5 5,2
7 Estonia 8,0 7,2 9,3 7,6 6,8 8,9 7,2 10,6 12,8 11,0 6,8 8,9 7,2
8 Finland 6,4 5,9 6,3 6,9 6,8 7,2 7,9 6,8 7,2 7,9 4,1 4,6 5,2
9 France 6,4 5,6 6,1 7,4 6,8 7,3 8,6 6,8 7,3 8,6 3,4 4,0 5,2

10 Germany 6,6 5,7 6,4 7,8 6,8 7,4 8,9 6,8 7,4 8,9 3,7 4,4 5,8
11 Greece 6,9 5,5 7,5 7,7 6,8 8,8 9,0 6,8 8,8 9,0 3,0 5,1 5,2
13 Ireland 6,4 6,5 6,9 5,8 6,8 7,2 6,1 6,8 7,2 6,1 5,9 6,3 5,2
14 Italy 5,6 4,4 5,6 6,9 5,1 6,3 7,5 5,1 6,3 7,5 3,3 4,5 5,7
15 Latvia 6,9 5,8 8,0 7,0 6,8 8,9 7,9 6,8 8,9 7,9 4,1 6,2 5,2
16 Lithuania 8,0 7,1 9,3 7,5 6,8 8,9 7,2 10,2 12,4 10,6 6,8 8,9 7,2
17 Luxembourg 6,4 5,6 6,0 7,4 6,8 7,2 8,6 6,8 7,2 8,6 3,4 3,8 5,2
18 Malta 6,9 5,5 7,5 7,7 6,8 8,8 9,0 6,8 8,8 9,0 3,0 5,1 5,2
19 Netherlands 7,8 6,8 8,8 7,7 6,8 8,8 9,0 6,8 8,8 9,0 6,8 8,8 5,2
20 Poland 6,5 5,8 6,8 7,0 6,8 7,8 7,9 6,8 7,8 7,9 4,1 5,1 5,2
21 Portugal 6,9 5,5 7,5 7,7 6,8 8,9 9,0 6,8 8,9 9,0 3,0 5,1 5,2
22 Romania 6,4 6,0 6,6 6,7 6,8 7,4 7,5 6,8 7,4 7,5 4,5 5,1 5,2
23 Slovakia 6,6 5,8 6,9 7,1 6,8 7,9 8,1 6,8 7,9 8,1 3,9 5,1 5,2
24 Slovenia 7,1 6,8 7,7 6,8 6,8 7,7 7,6 6,8 7,7 7,6 6,8 7,7 5,2
25 Spain 6,7 5,7 6,1 8,2 6,8 7,2 9,3 6,8 7,2 9,3 3,6 4,0 6,1
26 Sweden 6,4 6,0 6,4 6,7 6,8 7,2 7,6 6,8 7,2 7,6 4,4 4,9 5,2
27 UK 6,6 5,7 7,0 7,2 6,8 8,1 8,2 6,8 8,1 8,2 3,8 5,1 5,2

Mean 6,8 6,0 7,1 7,2 6,7 7,8 8,1 7,0 8,1 8,4 4,5 5,6 5,4

Overall Retained earnings New equity Debt

D - 543
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 29,0 27,2 30,7 29,2 27,2 30,7 33,4 27,2 30,7 33,4 27,2 30,7 21,5
2 Belgium 27,6 23,4 27,5 31,8 28,3 32,4 36,7 28,3 32,4 36,7 14,3 18,4 22,7
3 Bulgaria 26,6 24,0 27,6 28,1 27,4 31,0 31,5 27,4 31,0 31,5 17,6 21,3 21,8
4 Cyprus 26,6 24,0 27,6 28,1 27,4 31,0 31,5 27,4 31,0 31,5 17,6 21,3 21,8
5 Czech Republic 21,8 20,8 22,7 22,0 21,1 22,9 26,2 18,7 20,5 23,8 21,1 22,9 14,7
6 Denmark 23,0 20,9 22,6 25,4 24,5 26,3 29,0 24,5 26,3 29,0 14,1 15,8 18,6
7 Estonia 46,5 44,5 49,6 45,4 43,6 48,7 44,5 52,6 57,8 53,5 43,6 48,7 44,5
8 Finland 23,0 21,0 22,7 25,1 24,5 26,3 28,7 24,5 26,3 28,7 14,4 16,2 18,6
9 France 23,5 20,6 22,6 27,4 25,0 27,1 31,8 25,0 27,1 31,8 12,3 14,4 19,1

10 Germany 25,0 21,6 24,0 29,5 25,6 28,0 33,5 25,6 28,0 33,5 14,1 16,6 22,0
11 Greece 32,4 27,8 34,4 34,9 32,0 38,7 39,2 32,0 38,7 39,2 19,8 26,5 27,0
13 Ireland 23,1 23,3 25,1 20,8 24,5 26,3 22,1 24,5 26,3 22,1 21,1 22,8 18,6
14 Italy 24,3 20,0 24,2 28,5 22,2 26,4 30,7 22,2 26,4 30,7 16,0 20,2 24,5
15 Latvia 33,0 29,5 36,4 33,1 32,5 39,5 36,2 32,5 39,5 36,2 23,8 30,8 27,5
16 Lithuania 45,6 43,5 48,8 44,5 42,7 48,0 43,7 51,1 56,4 52,0 42,7 48,0 43,7
17 Luxembourg 22,9 20,0 21,7 27,1 24,5 26,3 31,6 24,5 26,3 31,6 11,5 13,2 18,6
18 Malta 32,4 27,8 34,4 34,9 32,0 38,7 39,2 32,0 38,7 39,2 19,8 26,5 27,0
19 Netherlands 35,2 32,0 38,7 34,9 32,0 38,7 39,2 32,0 38,7 39,2 32,0 38,7 27,0
20 Poland 26,6 24,0 27,6 28,1 27,4 31,0 31,5 27,4 31,0 31,5 17,6 21,3 21,8
21 Portugal 32,5 27,9 34,6 35,1 32,2 38,9 39,4 32,2 38,9 39,4 19,9 26,6 27,1
22 Romania 24,1 22,4 24,7 25,2 25,4 27,7 28,3 25,4 27,7 28,3 16,7 19,0 19,6
23 Slovakia 27,4 24,5 28,6 29,1 28,1 32,1 32,6 28,1 32,1 32,6 18,0 22,0 22,5
24 Slovenia 28,4 27,2 30,7 27,2 27,2 30,7 30,3 27,2 30,7 30,3 27,2 30,7 21,5
25 Spain 23,5 20,3 22,0 28,4 24,5 26,3 32,6 24,5 26,3 32,6 12,3 14,1 20,4
26 Sweden 23,0 21,4 23,2 24,4 24,5 26,3 27,5 24,5 26,3 27,5 15,6 17,3 18,6
27 UK 28,2 25,1 29,6 30,1 28,7 33,2 33,7 28,7 33,2 33,7 18,3 22,8 23,3

Mean 28,3 25,6 29,3 29,9 28,3 32,0 33,3 28,9 32,6 33,8 20,3 24,1 23,6

Overall Retained earnings New equity Debt

D - 544
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 7,1 7,2 8,4 5,9 7,9 9,1 6,6 7,9 9,1 6,6 5,8 7,0 4,5
2 Belgium 7,0 7,3 8,6 5,1 8,1 9,4 6,0 8,1 9,4 6,0 5,8 7,1 3,6
3 Bulgaria 6,1 5,8 6,8 5,7 6,5 7,4 6,3 6,5 7,4 6,3 4,7 5,7 4,5
4 Cyprus 6,6 6,9 6,9 6,1 7,5 7,5 6,7 7,5 7,5 6,7 5,8 5,8 4,9
5 Czech Republic 6,1 6,6 6,4 5,4 7,2 7,1 6,0 7,2 7,1 6,0 5,4 5,3 4,2
6 Denmark 6,3 6,6 6,6 5,6 7,3 7,3 6,2 7,3 7,3 6,2 5,5 5,5 4,5
7 Estonia 6,0 4,4 6,9 6,9 5,0 7,4 7,4 5,0 7,4 7,4 3,3 5,8 5,8
8 Finland 6,8 6,9 7,4 6,1 7,5 8,1 6,7 7,5 8,1 6,7 5,7 6,2 4,9
9 France 7,9 8,2 8,8 6,6 8,9 9,5 7,3 8,9 9,5 7,3 6,9 7,4 5,3

10 Germany 7,4 7,6 8,2 6,2 8,4 9,0 7,0 8,4 9,0 7,0 6,2 6,8 4,8
11 Greece 6,4 6,9 6,9 5,3 7,6 7,6 5,9 7,6 7,6 5,9 5,7 5,7 4,0
13 Ireland 5,7 5,5 5,5 6,0 6,0 6,0 6,5 6,0 6,0 6,5 4,5 4,5 5,0
14 Italy 7,1 7,2 8,5 5,6 8,0 9,3 6,4 8,0 9,3 6,4 5,7 7,0 4,1
15 Latvia 6,3 6,0 7,0 6,0 6,6 7,6 6,6 6,6 7,6 6,6 4,8 5,8 4,8
16 Lithuania 6,5 5,1 8,4 6,1 5,8 9,1 6,8 5,8 9,1 6,8 3,7 7,0 4,7
17 Luxembourg 6,3 6,5 7,0 5,5 7,1 7,7 6,2 7,1 7,7 6,2 5,2 5,8 4,3
18 Malta 6,9 7,5 7,5 5,8 8,2 8,2 6,5 8,2 8,2 6,5 6,2 6,2 4,6
19 Netherlands 7,1 7,4 8,0 5,9 8,1 8,7 6,6 8,1 8,7 6,6 6,1 6,7 4,6
20 Poland 6,6 6,5 7,5 5,9 7,1 8,2 6,5 7,1 8,2 6,5 5,2 6,3 4,6
21 Portugal 6,9 6,9 8,1 5,7 7,6 8,8 6,5 7,6 8,8 6,5 5,6 6,7 4,4
22 Romania 6,3 6,3 6,8 5,9 6,9 7,4 6,5 6,9 7,4 6,5 5,2 5,6 4,7
23 Slovakia 6,2 6,1 6,6 5,7 6,8 7,2 6,3 6,8 7,2 6,3 5,0 5,5 4,6
24 Slovenia 6,0 5,7 6,8 5,5 6,4 7,4 6,1 6,4 7,4 6,1 4,5 5,6 4,2
25 Spain 8,1 8,5 9,1 6,6 9,3 10,0 7,5 9,3 10,0 7,5 6,9 7,6 5,1
26 Sweden 6,3 6,3 6,8 5,8 6,9 7,4 6,4 6,9 7,4 6,4 5,1 5,6 4,7
27 UK 7,0 7,3 7,3 6,3 8,0 8,0 6,9 8,0 8,0 6,9 6,2 6,2 5,1

Mean 6,7 6,7 7,4 5,9 7,3 8,1 6,6 7,3 8,1 6,6 5,4 6,2 4,6

Overall Retained earnings New equity Debt
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1 Austria 36,8 36,9 40,4 33,1 39,1 42,6 35,3 39,1 42,6 35,3 32,9 36,4 29,1
2 Belgium 40,0 40,8 44,3 35,0 43,0 46,5 37,2 43,0 46,5 37,2 36,7 40,2 30,9
3 Bulgaria 27,2 26,2 29,6 25,7 28,4 31,8 27,8 28,4 31,8 27,8 22,2 25,6 21,7
4 Cyprus 27,2 28,2 28,2 25,1 30,4 30,4 27,3 30,4 30,4 27,3 24,1 24,1 21,1
5 Czech Republic 26,4 28,0 27,5 23,9 30,2 29,7 26,1 30,2 29,7 26,1 23,9 23,4 19,8
6 Denmark 27,1 28,3 28,3 24,7 30,5 30,5 26,9 30,5 30,5 26,9 24,2 24,2 20,6
7 Estonia 23,3 17,3 26,4 26,4 19,5 28,5 28,5 19,5 28,5 28,5 13,2 22,3 22,3
8 Finland 30,4 30,8 32,5 28,0 33,0 34,7 30,2 33,0 34,7 30,2 26,7 28,4 23,9
9 France 37,8 38,8 40,6 33,9 41,0 42,8 36,1 41,0 42,8 36,1 34,7 36,5 29,8

10 Germany 38,6 39,4 41,1 35,4 41,6 43,3 37,6 41,6 43,3 37,6 35,3 37,1 31,3
11 Greece 30,7 32,5 32,5 27,1 34,7 34,7 29,3 34,7 34,7 29,3 28,4 28,4 23,1
13 Ireland 12,5 11,7 11,7 14,0 13,9 13,9 16,2 13,9 13,9 16,2 7,6 7,6 9,9
14 Italy 39,8 40,2 43,7 35,7 42,4 45,8 37,9 42,4 45,8 37,9 36,1 39,6 31,7
15 Latvia 27,0 25,9 29,4 25,8 28,1 31,6 28,0 28,1 31,6 28,0 21,8 25,3 21,8
16 Lithuania 34,3 29,9 40,0 33,0 32,1 42,2 35,2 32,1 42,2 35,2 25,8 35,9 29,0
17 Luxembourg 29,8 30,3 32,0 27,1 32,5 34,2 29,3 32,5 34,2 29,3 26,2 27,9 23,0
18 Malta 32,5 34,3 34,3 29,0 36,5 36,5 31,2 36,5 36,5 31,2 30,2 30,2 24,9
19 Netherlands 34,9 35,8 37,6 31,3 38,0 39,8 33,5 38,0 39,8 33,5 31,8 33,5 27,2
20 Poland 31,7 31,1 34,6 29,2 33,3 36,8 31,4 33,3 36,8 31,4 27,1 30,5 25,1
21 Portugal 35,5 35,5 39,0 32,0 37,7 41,2 34,2 37,7 41,2 34,2 31,4 34,9 27,9
22 Romania 26,3 26,2 27,9 24,7 28,4 30,1 26,9 28,4 30,1 26,9 22,1 23,8 20,7
23 Slovakia 25,7 25,6 27,3 24,2 27,8 29,5 26,4 27,8 29,5 26,4 21,5 23,3 20,1
24 Slovenia 27,7 26,9 30,4 25,9 29,1 32,6 28,1 29,1 32,6 28,1 22,8 26,3 21,8
25 Spain 39,3 40,3 42,0 35,5 42,5 44,2 37,7 42,5 44,2 37,7 36,2 38,0 31,5
26 Sweden 26,5 26,5 28,2 24,9 28,7 30,4 27,1 28,7 30,4 27,1 22,4 24,2 20,8
27 UK 29,5 30,7 30,7 27,1 32,9 32,9 29,3 32,9 32,9 29,3 26,6 26,6 23,0

Mean 30,7 30,7 33,1 28,4 32,9 35,3 30,6 32,9 35,3 30,6 26,6 29,0 24,3

New equity DebtOverall Retained earnings
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1 Austria 7,3 6,8 7,7 7,3 6,8 7,7 8,5 6,8 7,7 8,5 6,8 7,7 5,2
2 Belgium 6,6 5,4 6,6 7,8 6,8 8,0 9,2 6,8 8,0 9,2 2,8 4,0 5,2
3 Bulgaria 6,5 6,0 7,0 6,7 6,8 7,7 7,5 6,8 7,7 7,5 4,5 5,5 5,2
4 Cyprus 6,5 5,8 6,8 7,0 6,8 7,8 7,9 6,8 7,8 7,9 4,0 5,0 5,2
5 Czech Republic 7,0 6,7 7,2 7,0 6,8 7,2 8,0 6,2 6,6 7,5 6,8 7,2 5,2
6 Denmark 6,4 5,8 6,3 7,0 6,8 7,2 8,0 6,8 7,2 8,0 4,0 4,5 5,2
7 Estonia 8,0 7,2 9,3 7,6 6,8 8,9 7,2 10,6 12,8 11,0 6,8 8,9 7,2
8 Finland 6,4 5,9 6,3 6,9 6,8 7,2 7,9 6,8 7,2 7,9 4,1 4,6 5,2
9 France 6,4 5,6 6,3 7,4 6,8 7,4 8,5 6,8 7,4 8,5 3,5 4,1 5,2

10 Germany 6,6 5,7 6,4 7,8 6,8 7,4 8,9 6,8 7,4 8,9 3,7 4,4 5,8
11 Greece 6,9 5,5 7,5 7,7 6,8 8,8 9,0 6,8 8,8 9,0 3,0 5,1 5,2
13 Ireland 6,8 6,4 7,0 7,1 6,8 7,4 7,5 6,8 7,4 7,5 5,6 6,2 6,3
14 Italy 6,8 5,6 6,7 8,0 6,8 8,0 9,2 6,8 8,0 9,2 3,3 4,5 5,7
15 Latvia 6,9 5,9 8,1 6,8 6,8 8,9 7,6 6,8 8,9 7,6 4,4 6,6 5,2
16 Lithuania 7,1 6,2 8,4 6,6 6,8 8,9 7,2 6,8 8,9 7,2 5,2 7,3 5,5
17 Luxembourg 6,4 5,8 6,3 7,0 6,8 7,2 8,0 6,8 7,2 8,0 4,0 4,5 5,2
18 Malta 6,9 5,5 7,5 7,7 6,8 8,8 9,0 6,8 8,8 9,0 3,0 5,1 5,2
19 Netherlands 7,1 6,8 7,2 7,3 6,8 7,2 8,4 6,8 7,2 8,4 6,8 7,2 5,2
20 Poland 6,5 5,8 6,8 7,0 6,8 7,8 7,9 6,8 7,8 7,9 4,1 5,1 5,2
21 Portugal 6,8 5,6 7,3 7,5 6,8 8,5 8,7 6,8 8,5 8,7 3,3 5,1 5,2
22 Romania 6,4 6,0 6,6 6,7 6,8 7,4 7,5 6,8 7,4 7,5 4,5 5,1 5,2
23 Slovakia 6,4 6,0 6,6 6,7 6,8 7,4 7,5 6,8 7,4 7,5 4,5 5,1 5,2
24 Slovenia 7,1 6,8 7,7 6,8 6,8 7,7 7,6 6,8 7,7 7,6 6,8 7,7 5,2
25 Spain 6,7 5,7 6,1 8,2 6,8 7,2 9,3 6,8 7,2 9,3 3,6 4,0 6,1
26 Sweden 6,4 6,0 6,4 6,7 6,8 7,2 7,6 6,8 7,2 7,6 4,4 4,9 5,2
27 UK 6,6 5,7 7,0 7,2 6,8 8,1 8,2 6,8 8,1 8,2 3,8 5,1 5,2

Mean 6,7 6,0 7,0 7,2 6,8 7,8 8,1 6,9 8,0 8,3 4,5 5,6 5,4

Overall Retained earnings New equity Debt

D - 547
© European Union, 2010 
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1 Austria 29,0 27,2 30,7 29,2 27,2 30,7 33,4 27,2 30,7 33,4 27,2 30,7 21,5
2 Belgium 27,6 23,4 27,5 31,8 28,3 32,4 36,7 28,3 32,4 36,7 14,3 18,4 22,7
3 Bulgaria 26,3 24,3 27,8 26,9 27,2 30,7 29,7 27,2 30,7 29,7 19,0 22,5 21,5
4 Cyprus 26,5 23,9 27,6 28,1 27,4 31,0 31,5 27,4 31,0 31,5 17,5 21,1 21,6
5 Czech Republic 21,8 20,8 22,7 22,0 21,1 22,9 26,2 18,7 20,5 23,8 21,1 22,9 14,7
6 Denmark 23,0 20,9 22,6 25,4 24,5 26,3 29,0 24,5 26,3 29,0 14,1 15,8 18,6
7 Estonia 46,5 44,5 49,6 45,4 43,6 48,7 44,5 52,6 57,8 53,5 43,6 48,7 44,5
8 Finland 23,0 21,0 22,7 25,1 24,5 26,3 28,7 24,5 26,3 28,7 14,4 16,2 18,6
9 France 24,1 21,2 23,5 27,7 25,5 27,8 32,0 25,5 27,8 32,0 13,1 15,5 19,6

10 Germany 25,0 21,6 24,0 29,5 25,6 28,0 33,5 25,6 28,0 33,5 14,1 16,6 22,0
11 Greece 32,4 27,8 34,4 34,9 32,0 38,7 39,2 32,0 38,7 39,2 19,8 26,5 27,0
13 Ireland 25,6 23,8 26,2 26,7 25,4 27,7 28,3 25,4 27,7 28,3 20,9 23,2 23,8
14 Italy 28,2 24,0 28,1 32,5 28,3 32,4 36,8 28,3 32,4 36,8 16,0 20,2 24,5
15 Latvia 33,0 29,8 36,8 32,5 32,5 39,5 35,2 32,5 39,5 35,2 24,8 31,8 27,5
16 Lithuania 33,4 30,7 37,6 31,9 32,5 39,5 33,8 32,5 39,5 33,8 27,3 34,2 28,5
17 Luxembourg 23,0 20,8 22,6 25,5 24,5 26,3 29,2 24,5 26,3 29,2 13,9 15,7 18,6
18 Malta 32,4 27,8 34,4 34,9 32,0 38,7 39,2 32,0 38,7 39,2 19,8 26,5 27,0
19 Netherlands 25,7 24,5 26,3 26,4 24,5 26,3 30,6 24,5 26,3 30,6 24,5 26,3 18,6
20 Poland 26,6 24,0 27,6 28,1 27,4 31,0 31,5 27,4 31,0 31,5 17,6 21,3 21,8
21 Portugal 30,7 26,7 32,5 33,0 30,7 36,5 37,0 30,7 36,5 37,0 19,2 25,0 25,5
22 Romania 24,1 22,4 24,7 25,2 25,4 27,7 28,3 25,4 27,7 28,3 16,7 19,0 19,6
23 Slovakia 24,1 22,4 24,7 25,2 25,4 27,7 28,3 25,4 27,7 28,3 16,7 19,0 19,6
24 Slovenia 28,4 27,2 30,7 27,2 27,2 30,7 30,3 27,2 30,7 30,3 27,2 30,7 21,5
25 Spain 23,5 20,3 22,0 28,4 24,5 26,3 32,6 24,5 26,3 32,6 12,3 14,1 20,4
26 Sweden 23,0 21,4 23,2 24,4 24,5 26,3 27,5 24,5 26,3 27,5 15,6 17,3 18,6
27 UK 28,2 25,1 29,6 30,1 28,7 33,2 33,7 28,7 33,2 33,7 18,3 22,8 23,3

Mean 27,5 24,9 28,5 29,1 27,7 31,3 32,6 28,0 31,5 32,8 19,6 23,2 22,7

Overall Retained earnings New equity Debt

D - 548
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1 Austria 7,1 7,2 8,4 5,9 7,9 9,1 6,6 7,9 9,1 6,6 5,8 7,0 4,5
2 Belgium 6,7 6,7 7,9 5,5 7,5 8,7 6,2 7,5 8,7 6,2 5,4 6,5 4,1
3 Bulgaria 6,2 5,9 6,9 5,7 6,5 7,5 6,4 6,5 7,5 6,4 4,7 5,7 4,5
4 Cyprus 5,8 5,7 5,7 6,0 6,2 6,2 6,5 6,2 6,2 6,5 4,7 4,7 5,1
5 Czech Republic 6,1 6,6 6,4 5,4 7,2 7,1 6,0 7,2 7,1 6,0 5,4 5,3 4,2
6 Denmark 6,3 6,6 6,6 5,6 7,3 7,3 6,2 7,3 7,3 6,2 5,5 5,5 4,5
7 Estonia 6,0 4,4 6,9 6,9 5,0 7,4 7,4 5,0 7,4 7,4 3,3 5,8 5,8
8 Finland 6,8 6,9 7,4 6,1 7,5 8,1 6,7 7,5 8,1 6,7 5,7 6,2 4,9
9 France 7,9 8,2 8,8 6,6 9,0 9,5 7,4 9,0 9,5 7,4 6,9 7,5 5,3

10 Germany 7,5 7,8 8,4 6,2 8,6 9,2 7,0 8,6 9,2 7,0 6,4 7,0 4,8
11 Greece 6,4 6,9 6,9 5,3 7,6 7,6 5,9 7,6 7,6 5,9 5,7 5,7 4,0
13 Ireland 5,8 5,7 5,7 6,0 6,2 6,2 6,5 6,2 6,2 6,5 4,7 4,7 5,1
14 Italy 7,0 7,0 8,2 5,6 7,8 9,0 6,4 7,8 9,0 6,4 5,6 6,8 4,2
15 Latvia 6,2 5,8 6,8 6,1 6,4 7,4 6,7 6,4 7,4 6,7 4,7 5,6 4,9
16 Lithuania 6,5 5,1 8,4 6,1 5,8 9,1 6,8 5,8 9,1 6,8 3,7 7,0 4,7
17 Luxembourg 6,3 6,5 7,0 5,5 7,1 7,7 6,2 7,1 7,7 6,2 5,2 5,8 4,3
18 Malta 6,9 7,5 7,5 5,8 8,2 8,2 6,5 8,2 8,2 6,5 6,2 6,2 4,6
19 Netherlands 7,1 7,4 8,0 5,9 8,1 8,7 6,6 8,1 8,7 6,6 6,1 6,7 4,6
20 Poland 6,5 6,3 7,4 5,8 7,0 8,0 6,5 7,0 8,0 6,5 5,1 6,1 4,6
21 Portugal 6,9 6,9 8,0 5,7 7,6 8,7 6,4 7,6 8,7 6,4 5,5 6,7 4,3
22 Romania 6,3 6,2 6,7 5,8 6,9 7,3 6,5 6,9 7,3 6,5 5,1 5,6 4,7
23 Slovakia 6,1 6,0 6,5 5,6 6,7 7,1 6,3 6,7 7,1 6,3 4,9 5,4 4,5
24 Slovenia 6,1 5,9 6,9 5,6 6,5 7,6 6,2 6,5 7,6 6,2 4,7 5,7 4,4
25 Spain 8,1 8,5 9,1 6,6 9,3 10,0 7,5 9,3 10,0 7,5 6,9 7,6 5,1
26 Sweden 6,3 6,3 6,8 5,8 6,9 7,4 6,4 6,9 7,4 6,4 5,1 5,6 4,7
27 UK 7,0 7,4 7,4 6,3 8,0 8,0 6,9 8,0 8,0 6,9 6,2 6,2 5,2

Mean 6,6 6,6 7,3 5,9 7,3 8,0 6,6 7,3 8,0 6,6 5,3 6,1 4,7

Overall Retained earnings New equity Debt

D - 549
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1 Austria 36,8 36,9 40,4 33,1 39,1 42,6 35,3 39,1 42,6 35,3 32,9 36,4 29,1
2 Belgium 35,5 35,6 39,1 31,8 37,8 41,3 34,0 37,8 41,3 34,0 31,5 35,0 27,7
3 Bulgaria 27,3 26,4 29,8 25,8 28,5 32,0 28,0 28,5 32,0 28,0 22,3 25,8 21,8
4 Cyprus 15,0 14,5 14,5 15,9 16,7 16,7 18,1 16,7 16,7 18,1 10,4 10,4 11,9
5 Czech Republic 26,4 28,0 27,5 23,9 30,2 29,7 26,1 30,2 29,7 26,1 23,9 23,4 19,8
6 Denmark 27,1 28,3 28,3 24,7 30,5 30,5 26,9 30,5 30,5 26,9 24,2 24,2 20,6
7 Estonia 23,3 17,3 26,4 26,4 19,5 28,5 28,5 19,5 28,5 28,5 13,2 22,3 22,3
8 Finland 30,4 30,8 32,5 28,0 33,0 34,7 30,2 33,0 34,7 30,2 26,7 28,4 23,9
9 France 37,9 38,9 40,7 34,0 41,1 42,9 36,2 41,1 42,9 36,2 34,8 36,6 29,9

10 Germany 39,7 40,6 42,4 36,2 42,8 44,6 38,4 42,8 44,6 38,4 36,6 38,3 32,1
11 Greece 30,7 32,5 32,5 27,1 34,7 34,7 29,3 34,7 34,7 29,3 28,4 28,4 23,1
13 Ireland 14,5 13,9 13,9 15,6 16,1 16,1 17,7 16,1 16,1 17,7 9,9 9,9 11,5
14 Italy 38,3 38,4 41,9 34,6 40,6 44,1 36,8 40,6 44,1 36,8 34,3 37,8 30,5
15 Latvia 24,7 23,3 26,8 24,2 25,5 29,0 26,4 25,5 29,0 26,4 19,2 22,7 20,1
16 Lithuania 34,3 29,9 40,0 33,0 32,1 42,2 35,2 32,1 42,2 35,2 25,8 35,9 29,0
17 Luxembourg 29,8 30,3 32,0 27,1 32,5 34,2 29,3 32,5 34,2 29,3 26,2 27,9 23,0
18 Malta 32,5 34,3 34,3 29,0 36,5 36,5 31,2 36,5 36,5 31,2 30,2 30,2 24,9
19 Netherlands 34,9 35,8 37,6 31,3 38,0 39,8 33,5 38,0 39,8 33,5 31,8 33,5 27,2
20 Poland 30,6 30,0 33,5 28,4 32,2 35,7 30,6 32,2 35,7 30,6 25,9 29,4 24,3
21 Portugal 35,4 35,4 38,9 31,9 37,6 41,1 34,1 37,6 41,1 34,1 31,3 34,8 27,8
22 Romania 26,1 26,0 27,7 24,6 28,2 29,9 26,8 28,2 29,9 26,8 21,9 23,7 20,5
23 Slovakia 25,4 25,3 27,0 23,8 27,5 29,2 26,0 27,5 29,2 26,0 21,2 22,9 19,8
24 Slovenia 28,2 27,4 30,8 26,4 29,6 33,0 28,6 29,6 33,0 28,6 23,3 26,8 22,3
25 Spain 39,3 40,3 42,0 35,5 42,5 44,2 37,7 42,5 44,2 37,7 36,2 38,0 31,5
26 Sweden 26,5 26,5 28,2 24,9 28,7 30,4 27,1 28,7 30,4 27,1 22,4 24,2 20,8
27 UK 29,5 30,7 30,7 27,1 32,9 32,9 29,3 32,9 32,9 29,3 26,7 26,7 23,0

Mean 30,0 29,9 32,3 27,8 32,1 34,5 30,0 32,1 34,5 30,0 25,8 28,2 23,8

New equity DebtOverall Retained earnings
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1 Austria 7,3 6,8 7,7 7,3 6,8 7,7 8,5 6,8 7,7 8,5 6,8 7,7 5,2
2 Belgium 6,6 5,6 6,8 7,4 6,8 7,9 8,6 6,8 7,9 8,6 3,4 4,6 5,2
3 Bulgaria 6,5 6,0 7,0 6,7 6,8 7,7 7,5 6,8 7,7 7,5 4,5 5,5 5,2
4 Cyprus 9,1 5,8 14,5 6,9 6,8 15,5 7,8 6,8 15,5 7,8 4,1 12,8 5,1
5 Czech Republic 7,0 6,7 7,2 7,0 6,8 7,2 8,0 6,2 6,6 7,5 6,8 7,2 5,2
6 Denmark 6,4 5,8 6,3 7,0 6,8 7,2 8,0 6,8 7,2 8,0 4,0 4,5 5,2
7 Estonia 8,0 7,2 9,3 7,6 6,8 8,9 7,2 10,6 12,8 11,0 6,8 8,9 7,2
8 Finland 6,4 5,9 6,3 6,9 6,8 7,2 7,9 6,8 7,2 7,9 4,1 4,6 5,2
9 France 6,4 5,6 6,3 7,4 6,8 7,4 8,5 6,8 7,4 8,5 3,5 4,1 5,2

10 Germany 6,6 5,7 6,3 7,9 6,8 7,4 9,0 6,8 7,4 9,0 3,6 4,2 5,8
11 Greece 6,9 5,5 7,5 7,7 6,8 8,8 9,0 6,8 8,8 9,0 3,0 5,1 5,2
13 Ireland 6,8 6,3 6,9 7,1 6,8 7,4 7,5 6,8 7,4 7,5 5,4 6,0 6,1
14 Italy 6,8 5,6 6,8 7,8 6,8 8,0 9,0 6,8 8,0 9,0 3,5 4,7 5,7
15 Latvia 6,9 6,1 8,2 6,6 6,8 8,9 7,3 6,8 8,9 7,3 4,7 6,9 5,2
16 Lithuania 7,1 6,2 8,4 6,6 6,8 8,9 7,2 6,8 8,9 7,2 5,2 7,3 5,5
17 Luxembourg 6,4 5,8 6,3 7,0 6,8 7,2 8,0 6,8 7,2 8,0 4,0 4,5 5,2
18 Malta 6,9 5,5 7,5 7,7 6,8 8,8 9,0 6,8 8,8 9,0 3,0 5,1 5,2
19 Netherlands 7,1 6,8 7,2 7,3 6,8 7,2 8,4 6,8 7,2 8,4 6,8 7,2 5,2
20 Poland 6,5 5,9 6,8 6,9 6,8 7,7 7,8 6,8 7,7 7,8 4,2 5,1 5,2
21 Portugal 6,8 5,6 7,3 7,5 6,8 8,5 8,7 6,8 8,5 8,7 3,3 5,1 5,2
22 Romania 6,4 6,0 6,6 6,7 6,8 7,4 7,5 6,8 7,4 7,5 4,5 5,1 5,2
23 Slovakia 6,4 6,0 6,6 6,7 6,8 7,4 7,5 6,8 7,4 7,5 4,5 5,1 5,2
24 Slovenia 7,1 6,8 7,7 6,8 6,8 7,7 7,6 6,8 7,7 7,6 6,8 7,7 5,2
25 Spain 6,7 5,7 6,1 8,2 6,8 7,2 9,3 6,8 7,2 9,3 3,6 4,0 6,1
26 Sweden 6,4 6,0 6,4 6,7 6,8 7,2 7,6 6,8 7,2 7,6 4,4 4,9 5,2
27 UK 6,6 5,7 7,0 7,2 6,8 8,1 8,2 6,8 8,1 8,2 3,8 5,1 5,2

Mean 6,8 6,0 7,4 7,2 6,8 8,1 8,1 6,9 8,2 8,2 4,5 5,9 5,4

Overall Retained earnings New equity Debt
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1 Austria 29,0 27,2 30,7 29,2 27,2 30,7 33,4 27,2 30,7 33,4 27,2 30,7 21,5
2 Belgium 27,4 23,9 28,0 30,3 28,1 32,2 34,4 28,1 32,2 34,4 16,2 20,3 22,6
3 Bulgaria 26,3 24,3 27,8 26,9 27,2 30,7 29,7 27,2 30,7 29,7 19,0 22,5 21,5
4 Cyprus 53,1 46,5 64,0 48,6 48,4 65,9 50,5 48,4 65,9 50,5 43,0 60,5 45,1
5 Czech Republic 21,8 20,8 22,7 22,0 21,1 22,9 26,2 18,7 20,5 23,8 21,1 22,9 14,7
6 Denmark 23,0 20,9 22,6 25,4 24,5 26,3 29,0 24,5 26,3 29,0 14,1 15,8 18,6
7 Estonia 46,5 44,5 49,6 45,4 43,6 48,7 44,5 52,6 57,8 53,5 43,6 48,7 44,5
8 Finland 23,0 21,0 22,7 25,1 24,5 26,3 28,7 24,5 26,3 28,7 14,4 16,2 18,6
9 France 24,1 21,2 23,5 27,7 25,5 27,8 32,0 25,5 27,8 32,0 13,1 15,5 19,6

10 Germany 25,0 21,4 23,9 29,8 25,6 28,1 34,0 25,6 28,1 34,0 13,7 16,2 22,0
11 Greece 32,4 27,8 34,4 34,9 32,0 38,7 39,2 32,0 38,7 39,2 19,8 26,5 27,0
13 Ireland 25,3 23,6 25,9 26,5 25,4 27,7 28,3 25,4 27,7 28,3 20,2 22,5 23,1
14 Italy 28,1 24,2 28,3 32,0 28,2 32,4 36,0 28,2 32,4 36,0 16,6 20,8 24,4
15 Latvia 33,0 30,2 37,2 31,8 32,5 39,5 34,1 32,5 39,5 34,1 25,9 32,9 27,5
16 Lithuania 33,4 30,7 37,6 31,9 32,5 39,5 33,8 32,5 39,5 33,8 27,3 34,2 28,5
17 Luxembourg 23,0 20,8 22,6 25,5 24,5 26,3 29,2 24,5 26,3 29,2 13,9 15,7 18,6
18 Malta 32,4 27,8 34,4 34,9 32,0 38,7 39,2 32,0 38,7 39,2 19,8 26,5 27,0
19 Netherlands 25,7 24,5 26,3 26,4 24,5 26,3 30,6 24,5 26,3 30,6 24,5 26,3 18,6
20 Poland 26,3 23,9 27,4 27,7 27,2 30,7 31,0 27,2 30,7 31,0 17,8 21,3 21,5
21 Portugal 30,7 26,7 32,5 33,0 30,7 36,5 37,0 30,7 36,5 37,0 19,2 25,0 25,5
22 Romania 24,1 22,4 24,7 25,2 25,4 27,7 28,3 25,4 27,7 28,3 16,7 19,0 19,6
23 Slovakia 24,1 22,4 24,7 25,2 25,4 27,7 28,3 25,4 27,7 28,3 16,7 19,0 19,6
24 Slovenia 28,4 27,2 30,7 27,2 27,2 30,7 30,3 27,2 30,7 30,3 27,2 30,7 21,5
25 Spain 23,5 20,3 22,0 28,4 24,5 26,3 32,6 24,5 26,3 32,6 12,3 14,1 20,4
26 Sweden 23,0 21,4 23,2 24,4 24,5 26,3 27,5 24,5 26,3 27,5 15,6 17,3 18,6
27 UK 28,2 25,1 29,6 30,1 28,7 33,2 33,7 28,7 33,2 33,7 18,3 22,8 23,3

Mean 28,5 25,8 29,9 29,8 28,5 32,6 33,1 28,8 32,9 33,4 20,7 24,8 23,6

Overall Retained earnings New equity Debt
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1 Austria 6,8 7,4 7,4 5,7 8,0 8,0 6,3 8,0 8,0 6,3 6,3 6,3 4,6
2 Belgium 6,3 6,9 6,9 5,2 7,5 7,5 5,8 7,5 7,5 5,8 5,8 5,8 4,1
3 Bulgaria 6,0 5,7 6,6 5,7 6,2 7,2 6,2 6,2 7,2 6,2 4,7 5,6 4,7
4 Cyprus 5,8 5,7 5,7 5,9 6,2 6,2 6,4 6,2 6,2 6,4 4,9 4,9 5,1
5 Czech Republic 6,1 6,4 6,4 5,4 6,9 6,9 6,0 6,9 6,9 6,0 5,4 5,4 4,4
6 Denmark 6,3 6,7 6,7 5,5 7,3 7,3 6,1 7,3 7,3 6,1 5,7 5,7 4,5
7 Estonia 5,9 4,5 6,9 6,1 5,0 7,4 6,7 5,0 7,4 6,7 3,5 6,0 5,2
8 Finland 6,6 7,0 7,0 5,9 7,5 7,5 6,4 7,5 7,5 6,4 6,0 6,0 4,9
9 France 7,7 8,4 8,4 6,4 9,0 9,0 7,0 9,0 9,0 7,0 7,2 7,2 5,3

10 Germany 7,2 7,8 7,8 6,0 8,4 8,4 6,7 8,4 8,4 6,7 6,6 6,6 4,8
11 Greece 6,4 7,0 7,0 5,1 7,6 7,6 5,7 7,6 7,6 5,7 5,9 5,9 4,0
13 Ireland 5,8 5,7 5,7 5,9 6,2 6,2 6,4 6,2 6,2 6,4 4,9 4,9 5,1
14 Italy 6,5 7,1 7,1 5,4 7,7 7,7 6,0 7,7 7,7 6,0 5,9 5,9 4,3
15 Latvia 5,8 5,7 5,7 5,9 6,1 6,1 6,4 6,1 6,1 6,4 4,8 4,8 5,1
16 Lithuania 5,4 5,3 5,3 5,6 5,8 5,8 6,0 5,8 5,8 6,0 4,5 4,5 4,7
17 Luxembourg 6,2 6,6 6,6 5,3 7,1 7,1 5,9 7,1 7,1 5,9 5,6 5,6 4,3
18 Malta 6,9 7,6 7,6 5,7 8,2 8,2 6,3 8,2 8,2 6,3 6,5 6,5 4,6
19 Netherlands 6,9 7,5 7,5 5,7 8,1 8,1 6,3 8,1 8,1 6,3 6,4 6,4 4,7
20 Poland 5,8 5,8 5,8 5,7 6,3 6,3 6,2 6,3 6,3 6,2 4,9 4,9 4,8
21 Portugal 6,2 6,5 6,5 5,5 7,0 7,0 6,1 7,0 7,0 6,1 5,5 5,5 4,6
22 Romania 6,2 6,3 6,7 5,7 6,8 7,3 6,2 6,8 7,3 6,2 5,2 5,7 4,7
23 Slovakia 5,6 5,7 5,7 5,6 6,1 6,1 6,0 6,1 6,1 6,0 4,8 4,8 4,7
24 Slovenia 5,8 6,0 6,0 5,3 6,5 6,5 5,9 6,5 6,5 5,9 5,1 5,1 4,4
25 Spain 7,9 8,6 8,6 6,4 9,3 9,3 7,1 9,3 9,3 7,1 7,3 7,3 5,1
26 Sweden 6,1 6,4 6,4 5,6 6,9 6,9 6,2 6,9 6,9 6,2 5,4 5,4 4,7
27 UK 7,0 7,4 7,4 6,2 8,0 8,0 6,8 8,0 8,0 6,8 6,4 6,4 5,2

Mean 6,4 6,6 6,7 5,7 7,1 7,3 6,3 7,1 7,3 6,3 5,6 5,7 4,7

Overall Retained earnings New equity Debt

D - 553
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 31,5 33,4 33,4 27,7 35,3 35,3 29,7 35,3 35,3 29,7 29,8 29,8 24,1
2 Belgium 29,8 31,7 31,7 26,1 33,7 33,7 28,0 33,7 33,7 28,0 28,1 28,1 22,5
3 Bulgaria 24,2 23,1 26,5 23,1 25,0 28,5 25,1 25,0 28,5 25,1 19,5 23,0 19,5
4 Cyprus 15,0 14,8 14,8 15,5 16,7 16,7 17,5 16,7 16,7 17,5 11,2 11,2 12,0
5 Czech Republic 24,9 26,1 26,1 22,5 28,0 28,0 24,4 28,0 28,0 24,4 22,5 22,5 18,9
6 Denmark 27,1 28,5 28,5 24,3 30,5 30,5 26,2 30,5 30,5 26,2 24,9 24,9 20,7
7 Estonia 22,6 17,6 26,6 23,8 19,5 28,5 25,7 19,5 28,5 25,7 14,0 23,0 20,2
8 Finland 27,5 28,8 28,8 24,9 30,7 30,7 26,8 30,7 30,7 26,8 25,2 25,2 21,3
9 France 35,4 37,4 37,4 31,2 39,4 39,4 33,2 39,4 39,4 33,2 33,8 33,8 27,6

10 Germany 36,1 37,9 37,9 32,6 39,8 39,8 34,6 39,8 39,8 34,6 34,3 34,3 29,1
11 Greece 30,7 32,7 32,7 26,7 34,7 34,7 28,7 34,7 34,7 28,7 29,2 29,2 23,2
13 Ireland 14,5 14,2 14,2 15,2 16,1 16,1 17,1 16,1 16,1 17,1 10,6 10,6 11,6
14 Italy 32,1 33,9 33,9 28,6 35,8 35,8 30,5 35,8 35,8 30,5 30,3 30,3 25,0
15 Latvia 14,5 14,2 14,2 15,1 16,1 16,1 17,1 16,1 16,1 17,1 10,6 10,6 11,5
16 Lithuania 13,0 12,6 12,6 13,6 14,6 14,6 15,5 14,6 14,6 15,5 9,0 9,0 10,0
17 Luxembourg 26,8 28,3 28,3 23,9 30,2 30,2 25,8 30,2 30,2 25,8 24,7 24,7 20,3
18 Malta 32,6 34,6 34,6 28,6 36,5 36,5 30,5 36,5 36,5 30,5 31,0 31,0 25,0
19 Netherlands 32,2 34,2 34,2 28,3 36,1 36,1 30,3 36,1 36,1 30,3 30,6 30,6 24,7
20 Poland 17,3 17,5 17,5 17,0 19,4 19,4 19,0 19,4 19,4 19,0 13,9 13,9 13,4
21 Portugal 24,8 26,0 26,0 22,6 27,9 27,9 24,5 27,9 27,9 24,5 22,4 22,4 19,0
22 Romania 25,9 26,0 27,8 23,9 28,0 29,7 25,9 28,0 29,7 25,9 22,4 24,2 20,3
23 Slovakia 16,8 16,9 16,9 16,5 18,9 18,9 18,4 18,9 18,9 18,4 13,3 13,3 12,9
24 Slovenia 21,7 22,6 22,6 20,1 24,5 24,5 22,0 24,5 24,5 22,0 19,0 19,0 16,5
25 Spain 36,8 38,8 38,8 32,8 40,8 40,8 34,8 40,8 40,8 34,8 35,3 35,3 29,2
26 Sweden 23,4 24,3 24,3 21,6 26,3 26,3 23,5 26,3 26,3 23,5 20,7 20,7 18,0
27 UK 29,6 31,1 31,1 26,8 33,0 33,0 28,7 33,0 33,0 28,7 27,5 27,5 23,2

Mean 25,7 26,4 27,0 23,6 28,4 28,9 25,5 28,4 28,9 25,5 22,8 23,4 20,0

New equity DebtOverall Retained earnings
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© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,8 6,6 6,6 7,1 6,6 6,6 8,1 6,6 6,6 8,1 6,6 6,6 5,2
2 Belgium 6,2 5,6 5,7 7,2 6,6 6,7 8,2 6,6 6,7 8,2 3,7 3,8 5,2
3 Bulgaria 6,4 6,0 6,9 6,4 6,6 7,5 7,1 6,6 7,5 7,1 4,8 5,7 5,2
4 Cyprus 6,1 6,1 6,1 6,1 6,6 6,6 6,5 6,6 6,6 6,5 5,3 5,3 5,2
5 Czech Republic 6,7 6,6 6,6 6,8 6,6 6,6 7,6 6,6 6,6 7,6 6,6 6,6 5,2
6 Denmark 6,1 5,7 5,7 6,9 6,6 6,6 7,8 6,6 6,6 7,8 4,1 4,1 5,2
7 Estonia 6,4 6,9 6,9 5,5 6,6 6,6 5,2 9,6 9,6 8,2 6,6 6,6 5,2
8 Finland 6,1 5,7 5,7 6,8 6,6 6,6 7,7 6,6 6,6 7,7 4,1 4,1 5,2
9 France 6,2 5,5 5,7 7,2 6,6 6,8 8,3 6,6 6,8 8,3 3,6 3,7 5,2

10 Germany 6,3 5,6 5,8 7,7 6,6 6,8 8,6 6,6 6,8 8,6 3,8 3,9 5,8
11 Greece 6,8 5,3 7,6 7,7 6,6 8,9 9,0 6,6 8,9 9,0 2,8 5,1 5,2
13 Ireland 6,7 6,1 7,0 7,1 6,6 7,4 7,6 6,6 7,4 7,6 5,2 6,0 6,2
14 Italy 6,3 5,6 5,8 7,5 6,6 6,8 8,5 6,6 6,8 8,5 3,8 4,0 5,7
15 Latvia 6,1 6,2 6,2 6,1 6,6 6,6 6,5 6,6 6,6 6,5 5,3 5,3 5,2
16 Lithuania 6,1 6,2 6,2 6,1 6,6 6,6 6,5 6,6 6,6 6,5 5,3 5,3 5,2
17 Luxembourg 6,1 5,7 5,7 6,9 6,6 6,6 7,8 6,6 6,6 7,8 4,0 4,0 5,2
18 Malta 6,8 5,3 7,6 7,7 6,6 8,9 9,0 6,6 8,9 9,0 2,8 5,1 5,2
19 Netherlands 6,8 6,6 6,6 7,1 6,6 6,6 8,2 6,6 6,6 8,2 6,6 6,6 5,2
20 Poland 6,2 6,0 6,2 6,3 6,6 6,8 6,9 6,6 6,8 6,9 5,0 5,1 5,2
21 Portugal 6,1 5,8 5,8 6,8 6,6 6,6 7,6 6,6 6,6 7,6 4,3 4,3 5,2
22 Romania 6,4 5,8 6,6 6,8 6,6 7,4 7,6 6,6 7,4 7,6 4,3 5,1 5,2
23 Slovakia 6,5 6,6 6,6 6,3 6,6 6,6 6,9 6,6 6,6 6,9 6,6 6,6 5,2
24 Slovenia 6,6 6,6 6,6 6,6 6,6 6,6 7,4 6,6 6,6 7,4 6,6 6,6 5,2
25 Spain 6,4 5,6 5,6 8,0 6,6 6,6 9,1 6,6 6,6 9,1 3,6 3,6 6,1
26 Sweden 6,1 5,8 5,8 6,7 6,6 6,6 7,4 6,6 6,6 7,4 4,4 4,4 5,2
27 UK 6,6 5,6 7,1 7,2 6,6 8,1 8,2 6,6 8,1 8,2 3,6 5,1 5,2

Mean 6,4 6,0 6,3 6,9 6,6 7,0 7,7 6,7 7,1 7,8 4,8 5,1 5,4

Overall Retained earnings New equity Debt

D - 555
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 20,5 19,8 19,8 21,9 19,8 19,8 26,1 19,8 19,8 26,1 19,8 19,8 14,2
2 Belgium 18,9 16,6 17,2 22,9 20,7 21,3 27,1 20,7 21,3 27,1 8,9 9,5 15,2
3 Bulgaria 24,7 22,9 26,4 24,7 25,3 28,8 27,1 25,3 28,8 27,1 18,5 22,0 20,3
4 Cyprus 17,8 17,9 17,9 17,6 19,8 19,8 19,4 19,8 19,8 19,4 14,4 14,4 14,0
5 Czech Republic 20,0 19,8 19,8 20,6 19,8 19,8 24,0 19,8 19,8 24,0 19,8 19,8 14,2
6 Denmark 17,8 16,1 16,1 21,0 19,8 19,8 24,7 19,8 19,8 24,7 9,3 9,3 14,2
7 Estonia 33,7 35,1 35,1 30,9 34,1 34,1 30,0 43,2 43,2 39,1 34,1 34,1 30,0
8 Finland 17,8 16,3 16,3 20,8 19,8 19,8 24,3 19,8 19,8 24,3 9,7 9,7 14,2
9 France 18,9 16,4 17,1 23,3 20,8 21,4 27,6 20,8 21,4 27,6 8,4 9,0 15,3

10 Germany 19,8 16,9 17,6 25,1 20,9 21,6 29,1 20,9 21,6 29,1 9,4 10,1 17,7
11 Greece 32,2 27,2 34,6 35,0 31,5 38,8 39,3 31,5 38,8 39,3 19,3 26,6 27,1
13 Ireland 25,2 22,9 26,1 26,6 24,8 27,9 28,4 24,8 27,9 28,4 19,5 22,7 23,2
14 Italy 19,6 16,9 17,5 24,4 20,8 21,5 28,3 20,8 21,5 28,3 9,6 10,2 17,1
15 Latvia 17,8 18,0 18,0 17,6 19,8 19,8 19,4 19,8 19,8 19,4 14,6 14,6 14,2
16 Lithuania 17,8 18,0 18,0 17,6 19,8 19,8 19,4 19,8 19,8 19,4 14,6 14,6 14,2
17 Luxembourg 17,8 16,1 16,1 21,1 19,8 19,8 24,8 19,8 19,8 24,8 9,2 9,2 14,2
18 Malta 32,2 27,2 34,6 35,0 31,5 38,8 39,3 31,5 38,8 39,3 19,3 26,6 27,1
19 Netherlands 20,5 19,8 19,8 22,0 19,8 19,8 26,2 19,8 19,8 26,2 19,8 19,8 14,2
20 Poland 19,0 18,4 19,0 19,6 20,7 21,3 21,9 20,7 21,3 21,9 14,1 14,7 15,3
21 Portugal 17,8 16,4 16,4 20,4 19,8 19,8 23,8 19,8 19,8 23,8 10,2 10,2 14,2
22 Romania 24,0 21,7 24,8 25,3 24,8 27,9 28,4 24,8 27,9 28,4 16,0 19,2 19,7
23 Slovakia 19,4 19,8 19,8 18,5 19,8 19,8 20,8 19,8 19,8 20,8 19,8 19,8 14,2
24 Slovenia 19,8 19,8 19,8 19,9 19,8 19,8 22,9 19,8 19,8 22,9 19,8 19,8 14,2
25 Spain 18,3 15,5 15,5 24,0 19,8 19,8 28,3 19,8 19,8 28,3 7,6 7,6 16,1
26 Sweden 17,8 16,7 16,7 20,0 19,8 19,8 23,2 19,8 19,8 23,2 10,9 10,9 14,2
27 UK 28,1 24,4 29,7 30,2 28,1 33,4 33,8 28,1 33,4 33,8 17,7 22,9 23,4

Mean 21,4 19,9 21,1 23,3 22,3 23,6 26,5 22,7 24,0 26,8 15,2 16,4 17,4

Overall Retained earnings New equity Debt
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1 Austria 6,2 6,4 6,4 5,8 6,9 6,9 6,3 6,9 6,9 6,3 5,5 5,5 4,8
2 Belgium 6,3 6,9 6,9 5,2 7,5 7,5 5,8 7,5 7,5 5,8 5,8 5,8 4,1
3 Bulgaria 5,5 5,4 5,4 5,6 5,9 5,9 6,1 5,9 5,9 6,1 4,6 4,6 4,8
4 Cyprus 5,6 5,4 5,4 5,9 5,8 5,8 6,4 5,8 5,8 6,4 4,6 4,6 5,1
5 Czech Republic 6,0 6,2 6,2 5,4 6,7 6,7 6,0 6,7 6,7 6,0 5,2 5,2 4,5
6 Denmark 6,2 6,5 6,5 5,6 7,1 7,1 6,1 7,1 7,1 6,1 5,5 5,5 4,6
7 Estonia 5,8 4,5 6,7 6,1 5,0 7,2 6,6 5,0 7,2 6,6 3,5 5,7 5,2
8 Finland 6,4 6,7 6,7 5,9 7,2 7,2 6,4 7,2 7,2 6,4 5,7 5,7 4,9
9 France 7,7 8,4 8,4 6,5 9,0 9,0 7,1 9,0 9,0 7,1 7,2 7,2 5,4

10 Germany 7,2 7,8 7,8 6,0 8,4 8,4 6,7 8,4 8,4 6,7 6,6 6,6 4,8
11 Greece 6,2 6,7 6,7 5,2 7,3 7,3 5,8 7,3 7,3 5,8 5,6 5,6 4,2
13 Ireland 5,8 5,7 5,7 5,9 6,2 6,2 6,4 6,2 6,2 6,4 4,9 4,9 5,1
14 Italy 6,5 7,1 7,1 5,4 7,7 7,7 6,0 7,7 7,7 6,0 5,9 5,9 4,2
15 Latvia 5,8 5,7 5,7 5,9 6,1 6,1 6,4 6,1 6,1 6,4 4,8 4,8 5,1
16 Lithuania 5,4 5,3 5,3 5,5 5,8 5,8 6,0 5,8 5,8 6,0 4,5 4,5 4,7
17 Luxembourg 6,2 6,6 6,6 5,3 7,1 7,1 5,9 7,1 7,1 5,9 5,6 5,6 4,3
18 Malta 6,9 7,6 7,6 5,7 8,2 8,2 6,3 8,2 8,2 6,3 6,5 6,5 4,6
19 Netherlands 6,7 7,2 7,2 5,8 7,7 7,7 6,3 7,7 7,7 6,3 6,1 6,1 4,7
20 Poland 5,8 5,8 5,8 5,7 6,3 6,3 6,2 6,3 6,3 6,2 4,9 4,9 4,8
21 Portugal 6,2 6,5 6,5 5,5 7,0 7,0 6,1 7,0 7,0 6,1 5,5 5,5 4,5
22 Romania 5,8 5,6 6,1 5,8 6,1 6,5 6,3 6,1 6,5 6,3 4,7 5,2 4,9
23 Slovakia 5,7 5,7 5,7 5,6 6,2 6,2 6,1 6,2 6,2 6,1 4,8 4,8 4,7
24 Slovenia 6,0 6,2 6,2 5,5 6,7 6,7 6,0 6,7 6,7 6,0 5,2 5,2 4,5
25 Spain 7,9 8,6 8,6 6,4 9,3 9,3 7,1 9,3 9,3 7,1 7,3 7,3 5,1
26 Sweden 6,2 6,5 6,5 5,6 7,1 7,1 6,1 7,1 7,1 6,1 5,5 5,5 4,6
27 UK 7,0 7,4 7,4 6,2 8,0 8,0 6,8 8,0 8,0 6,8 6,4 6,4 5,2
28 Croatia 5,4 5,5 5,5 5,3 6,0 6,0 5,8 6,0 6,0 5,8 4,6 4,6 4,4
29 FYROM 5,5 5,5 5,5 5,7 5,9 5,9 6,1 5,9 5,9 6,1 4,6 4,6 4,8
30 Norway 6,6 6,9 6,9 5,9 7,5 7,5 6,5 7,5 7,5 6,5 5,9 5,9 4,9
31 Switzerland 5,8 5,9 5,9 5,4 6,4 6,4 5,9 6,4 6,4 5,9 5,0 5,0 4,5
32 Turkey 6,7 6,7 7,8 5,6 7,3 8,4 6,2 7,3 8,4 6,2 5,5 6,6 4,5
33 Canada 8,4 8,9 9,5 7,0 9,5 10,1 7,6 9,5 10,1 7,6 7,7 8,3 5,8
34 Japan 9,3 9,7 11,0 7,2 10,4 11,7 8,0 10,4 11,7 8,0 8,3 9,7 5,9
35 USA 8,1 8,7 9,3 6,3 9,4 10,0 7,0 9,4 10,0 7,0 7,5 8,1 5,0

Mean 6,4 6,7 6,8 5,8 7,2 7,4 6,4 7,2 7,4 6,4 5,6 5,8 4,8

Overall Retained earnings New equity Debt
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1 Austria 23,3 24,1 24,1 21,6 26,0 26,0 23,5 26,0 26,0 23,5 20,5 20,5 18,0
2 Belgium 29,8 31,7 31,7 26,1 33,7 33,7 28,0 33,7 33,7 28,0 28,1 28,1 22,5
3 Bulgaria 13,4 13,1 13,1 14,0 15,0 15,0 15,9 15,0 15,0 15,9 9,5 9,5 10,4
4 Cyprus 10,8 10,0 10,0 12,3 11,9 11,9 14,3 11,9 11,9 14,3 6,4 6,4 8,7
5 Czech Republic 23,0 24,0 24,0 21,1 25,9 25,9 23,0 25,9 25,9 23,0 20,4 20,4 17,5
6 Denmark 25,4 26,6 26,6 23,0 28,5 28,5 24,9 28,5 28,5 24,9 23,0 23,0 19,4
7 Estonia 20,9 16,1 24,4 22,2 18,0 26,4 24,2 18,0 26,4 24,2 12,5 20,8 18,6
8 Finland 24,8 25,7 25,7 22,8 27,6 27,6 24,8 27,6 27,6 24,8 22,1 22,1 19,2
9 France 35,1 37,1 37,1 31,1 39,1 39,1 33,0 39,1 39,1 33,0 33,5 33,5 27,5

10 Germany 36,1 37,9 37,9 32,6 39,8 39,8 34,6 39,8 39,8 34,6 34,3 34,3 29,0
11 Greece 28,1 29,8 29,8 24,8 31,7 31,7 26,7 31,7 31,7 26,7 26,2 26,2 21,2
13 Ireland 14,6 14,2 14,2 15,2 16,2 16,2 17,1 16,2 16,2 17,1 10,6 10,6 11,6
14 Italy 32,1 33,9 33,9 28,5 35,8 35,8 30,5 35,8 35,8 30,5 30,3 30,3 25,0
15 Latvia 14,5 14,2 14,2 15,1 16,1 16,1 17,0 16,1 16,1 17,0 10,6 10,6 11,5
16 Lithuania 12,9 12,6 12,6 13,6 14,6 14,6 15,5 14,6 14,6 15,5 9,0 9,0 10,0
17 Luxembourg 26,8 28,3 28,3 23,9 30,2 30,2 25,8 30,2 30,2 25,8 24,7 24,7 20,3
18 Malta 32,6 34,6 34,6 28,6 36,5 36,5 30,5 36,5 36,5 30,5 31,0 31,0 25,0
19 Netherlands 29,5 31,1 31,1 26,3 33,0 33,0 28,2 33,0 33,0 28,2 27,5 27,5 22,7
20 Poland 17,3 17,5 17,5 17,0 19,4 19,4 18,9 19,4 19,4 18,9 13,9 13,9 13,4
21 Portugal 24,8 26,0 26,0 22,6 27,9 27,9 24,5 27,9 27,9 24,5 22,4 22,4 19,0
22 Romania 18,5 17,7 19,4 18,5 19,6 21,3 20,5 19,6 21,3 20,5 14,1 15,8 14,9
23 Slovakia 17,1 17,2 17,2 16,8 19,1 19,1 18,7 19,1 19,1 18,7 13,6 13,6 13,2
24 Slovenia 22,3 23,2 23,2 20,6 25,1 25,1 22,6 25,1 25,1 22,6 19,6 19,6 17,1
25 Spain 36,8 38,8 38,8 32,8 40,8 40,8 34,7 40,8 40,8 34,7 35,3 35,3 29,2
26 Sweden 24,9 26,0 26,0 22,7 28,0 28,0 24,6 28,0 28,0 24,6 22,5 22,5 19,1
27 UK 29,6 31,1 31,1 26,8 33,0 33,0 28,7 33,0 33,0 28,7 27,5 27,5 23,2
28 Croatia 16,7 17,0 17,0 16,2 18,9 18,9 18,1 18,9 18,9 18,1 13,4 13,4 12,6
29 FYROM 13,5 13,2 13,2 14,1 15,1 15,1 16,1 15,1 15,1 16,1 9,6 9,6 10,6
30 Norway 26,7 27,9 27,9 24,3 29,8 29,8 26,3 29,8 29,8 26,3 24,3 24,3 20,7
31 Switzerland 19,1 19,7 19,7 17,7 21,6 21,6 19,7 21,6 21,6 19,7 16,1 16,1 14,2
32 Turkey 33,0 33,0 36,4 29,7 34,9 38,4 31,7 34,9 38,4 31,7 29,4 32,9 26,1
33 Canada 39,9 41,3 43,0 35,5 43,2 45,0 37,4 43,2 45,0 37,4 37,7 39,4 31,8
34 Japan 46,5 47,5 51,0 41,0 49,5 53,0 42,9 49,5 53,0 42,9 43,9 47,4 37,3
35 USA 41,0 42,8 44,5 35,8 44,7 46,5 37,7 44,7 46,5 37,7 39,2 40,9 32,2

Mean 25,3 26,0 26,6 23,4 28,0 28,6 25,3 28,0 28,6 25,3 22,4 23,0 19,8

New equity DebtOverall Retained earnings
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1 Austria 5,8 5,6 5,6 6,3 6,3 6,3 7,1 6,3 6,3 7,1 4,2 4,2 5,0
2 Belgium 5,9 5,3 5,4 6,9 6,3 6,5 7,9 6,3 6,5 7,9 3,4 3,5 5,0
3 Bulgaria 6,2 5,8 6,8 5,9 6,3 7,3 6,4 6,3 7,3 6,4 4,9 5,8 5,0
4 Cyprus 5,8 6,0 6,0 5,5 6,3 6,3 5,8 6,3 6,3 5,8 5,4 5,4 4,9
5 Czech Republic 6,3 6,3 6,3 6,4 6,3 6,3 7,2 6,3 6,3 7,2 6,3 6,3 5,0
6 Denmark 5,8 5,5 5,5 6,5 6,3 6,3 7,3 6,3 6,3 7,3 3,9 3,9 5,0
7 Estonia 6,1 6,6 6,6 5,2 6,3 6,3 5,0 9,0 9,0 7,6 6,3 6,3 5,0
8 Finland 5,8 5,5 5,5 6,4 6,3 6,3 7,2 6,3 6,3 7,2 4,1 4,1 5,0
9 France 5,9 5,3 5,4 6,9 6,3 6,5 8,0 6,3 6,5 8,0 3,3 3,5 5,0

10 Germany 6,1 5,3 5,5 7,4 6,3 6,5 8,4 6,3 6,5 8,4 3,5 3,7 5,5
11 Greece 6,4 5,2 7,0 7,1 6,3 8,1 8,2 6,3 8,1 8,2 3,0 4,8 5,0
13 Ireland 6,4 5,8 6,7 6,8 6,3 7,2 7,3 6,3 7,2 7,3 4,9 5,8 5,9
14 Italy 6,0 5,3 5,5 7,2 6,3 6,5 8,2 6,3 6,5 8,2 3,5 3,7 5,4
15 Latvia 5,8 5,9 5,9 5,8 6,3 6,3 6,2 6,3 6,3 6,2 5,0 5,0 5,0
16 Lithuania 5,8 5,9 5,9 5,8 6,3 6,3 6,2 6,3 6,3 6,2 5,0 5,0 5,0
17 Luxembourg 5,8 5,4 5,4 6,6 6,3 6,3 7,5 6,3 6,3 7,5 3,7 3,7 5,0
18 Malta 6,6 5,0 7,3 7,4 6,3 8,6 8,7 6,3 8,6 8,7 2,6 4,8 5,0
19 Netherlands 6,4 6,3 6,3 6,7 6,3 6,3 7,6 6,3 6,3 7,6 6,3 6,3 5,0
20 Poland 5,9 5,7 5,9 6,0 6,3 6,5 6,6 6,3 6,5 6,6 4,7 4,8 5,0
21 Portugal 5,8 5,5 5,5 6,5 6,3 6,3 7,3 6,3 6,3 7,3 4,0 4,0 5,0
22 Romania 6,0 5,8 6,3 5,9 6,3 6,8 6,4 6,3 6,8 6,4 4,9 5,3 5,0
23 Slovakia 6,2 6,3 6,3 6,0 6,3 6,3 6,6 6,3 6,3 6,6 6,3 6,3 5,0
24 Slovenia 6,3 6,3 6,3 6,3 6,3 6,3 7,1 6,3 6,3 7,1 6,3 6,3 5,0
25 Spain 6,1 5,3 5,3 7,7 6,3 6,3 8,8 6,3 6,3 8,8 3,4 3,4 5,8
26 Sweden 5,8 5,5 5,5 6,5 6,3 6,3 7,3 6,3 6,3 7,3 4,0 4,0 5,0
27 UK 6,3 5,3 6,8 6,9 6,3 7,8 8,0 6,3 7,8 8,0 3,3 4,8 5,0
28 Croatia 6,0 5,7 6,1 6,1 6,3 6,8 6,7 6,3 6,8 6,7 4,5 5,0 5,0
29 FYROM 6,0 5,8 6,3 5,8 6,3 6,8 6,3 6,3 6,8 6,3 5,0 5,4 5,0
30 Norway 6,1 5,4 6,3 6,7 6,3 7,3 7,6 6,3 7,3 7,6 3,7 4,6 5,0
31 Switzerland 5,8 5,7 5,7 6,1 6,3 6,3 6,8 6,3 6,3 6,8 4,5 4,5 5,0
32 Turkey 6,1 5,3 6,3 6,8 6,3 7,3 7,8 6,3 7,3 7,8 3,5 4,4 5,0
33 Canada 5,8 5,2 5,6 6,7 6,3 6,8 7,8 6,3 6,8 7,8 3,1 3,5 4,6
34 Japan 6,9 4,6 8,0 8,1 6,3 9,6 9,8 6,3 9,6 9,8 1,6 4,9 5,0
35 USA 6,4 4,8 7,1 7,2 6,3 8,6 8,7 6,3 8,6 8,7 2,0 4,3 4,4

Mean 6,1 5,6 6,1 6,5 6,3 6,8 7,3 6,4 6,9 7,4 4,2 4,8 5,0

Overall Retained earnings New equity Debt
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1 Austria 16,6 15,5 15,5 18,7 18,6 18,6 21,7 18,6 18,6 21,7 9,9 9,9 13,0
2 Belgium 17,7 15,4 16,0 21,8 19,5 20,1 25,9 19,5 20,1 25,9 7,7 8,3 14,1
3 Bulgaria 23,6 22,4 25,9 22,6 24,2 27,7 24,4 24,2 27,7 24,4 19,0 22,5 19,2
4 Cyprus 16,5 17,2 17,2 15,1 18,6 18,6 16,5 18,6 18,6 16,5 14,7 14,7 12,6
5 Czech Republic 18,7 18,6 18,6 18,9 18,6 18,6 22,1 18,6 18,6 22,1 18,6 18,6 13,0
6 Denmark 16,6 15,2 15,2 19,3 18,6 18,6 22,8 18,6 18,6 22,8 8,8 8,8 13,0
7 Estonia 31,5 33,0 33,0 28,7 32,1 32,1 27,9 40,5 40,5 36,2 32,1 32,1 27,9
8 Finland 16,6 15,4 15,4 18,9 18,6 18,6 22,1 18,6 18,6 22,1 9,5 9,5 13,0
9 France 17,7 15,3 15,9 22,0 19,6 20,2 26,3 19,6 20,2 26,3 7,4 8,0 14,1

10 Germany 18,7 15,7 16,4 23,9 19,7 20,4 27,9 19,7 20,4 27,9 8,2 8,9 16,5
11 Greece 28,8 24,6 30,7 31,1 28,5 34,6 35,0 28,5 34,6 35,0 17,3 23,4 23,9
13 Ireland 24,1 21,9 25,0 25,5 23,7 26,8 27,3 23,7 26,8 27,3 18,5 21,6 22,1
14 Italy 18,4 15,7 16,3 23,2 19,6 20,3 27,1 19,6 20,3 27,1 8,4 9,0 15,9
15 Latvia 16,6 16,7 16,7 16,4 18,6 18,6 18,2 18,6 18,6 18,2 13,3 13,3 13,0
16 Lithuania 16,6 16,7 16,7 16,4 18,6 18,6 18,2 18,6 18,6 18,2 13,3 13,3 13,0
17 Luxembourg 16,5 14,9 14,9 19,9 18,6 18,6 23,6 18,6 18,6 23,6 8,0 8,0 13,0
18 Malta 31,3 26,3 33,6 34,1 30,5 37,9 38,3 30,5 37,9 38,3 18,3 25,7 26,1
19 Netherlands 19,1 18,6 18,6 20,1 18,6 18,6 24,0 18,6 18,6 24,0 18,6 18,6 13,0
20 Poland 17,8 17,3 17,9 18,4 19,6 20,2 20,7 19,6 20,2 20,7 13,0 13,6 14,1
21 Portugal 16,6 15,2 15,2 19,2 18,6 18,6 22,6 18,6 18,6 22,6 9,0 9,0 13,0
22 Romania 20,1 19,4 21,2 19,7 21,4 23,1 21,7 21,4 23,1 21,7 15,8 17,6 16,1
23 Slovakia 18,2 18,6 18,6 17,3 18,6 18,6 19,6 18,6 18,6 19,6 18,6 18,6 13,0
24 Slovenia 18,6 18,6 18,6 18,7 18,6 18,6 21,7 18,6 18,6 21,7 18,6 18,6 13,0
25 Spain 17,1 14,3 14,3 22,8 18,6 18,6 27,0 18,6 18,6 27,0 6,4 6,4 14,8
26 Sweden 16,6 15,2 15,2 19,2 18,6 18,6 22,5 18,6 18,6 22,5 9,0 9,0 13,0
27 UK 27,1 23,4 28,7 29,2 27,1 32,4 32,8 27,1 32,4 32,8 16,6 21,9 22,4
28 Croatia 20,1 19,0 20,7 20,6 21,4 23,1 23,1 21,4 23,1 23,1 14,4 16,2 16,1
29 FYROM 20,1 19,6 21,3 19,5 21,4 23,1 21,3 21,4 23,1 21,3 16,2 17,9 16,1
30 Norway 23,5 20,8 24,3 25,5 24,2 27,7 29,0 24,2 27,7 29,0 14,5 17,9 19,2
31 Switzerland 16,6 16,0 16,0 17,8 18,6 18,6 20,4 18,6 18,6 20,4 11,1 11,1 13,0
32 Turkey 23,5 20,6 24,0 26,0 24,2 27,7 29,7 24,2 27,7 29,7 13,8 17,2 19,2
33 Canada 19,5 17,0 18,7 22,9 21,4 23,1 27,3 21,4 23,1 27,3 8,8 10,5 14,7
34 Japan 36,2 29,5 39,3 39,7 34,5 44,3 44,7 34,5 44,3 44,7 20,4 30,2 30,6
35 USA 30,7 25,7 33,0 33,5 30,5 37,9 38,3 30,5 37,9 38,3 16,7 24,0 24,5

Mean 20,8 19,1 20,8 22,5 21,8 23,6 25,6 22,1 23,8 25,9 14,0 15,7 16,7

Overall Retained earnings New equity Debt
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1 Austria 6,2 6,4 6,4 5,7 6,9 6,9 6,3 6,9 6,9 6,3 5,5 5,5 4,8
2 Belgium 5,1 5,1 5,1 5,1 5,7 5,7 5,7 5,7 5,7 5,7 4,1 4,1 4,1
3 Bulgaria 5,5 5,4 5,4 5,6 5,9 5,9 6,1 5,9 5,9 6,1 4,6 4,6 4,8
4 Cyprus 5,6 5,4 5,4 5,9 5,8 5,8 6,3 5,8 5,8 6,3 4,6 4,6 5,1
5 Czech Republic 5,9 6,1 6,1 5,5 6,6 6,6 6,0 6,6 6,6 6,0 5,1 5,1 4,5
6 Denmark 6,2 6,6 6,6 5,5 7,1 7,1 6,1 7,1 7,1 6,1 5,6 5,6 4,6
7 Estonia 5,7 4,5 6,6 6,1 5,0 7,1 6,6 5,0 7,1 6,6 3,6 5,7 5,2
8 Finland 6,4 6,7 6,7 5,9 7,2 7,2 6,4 7,2 7,2 6,4 5,7 5,7 4,9
9 France 7,7 8,3 8,3 6,5 8,9 8,9 7,1 8,9 8,9 7,1 7,2 7,2 5,4

10 Germany 7,1 7,7 7,7 5,9 8,3 8,3 6,5 8,3 8,3 6,5 6,5 6,5 4,7
11 Greece 6,1 6,4 6,4 5,3 7,0 7,0 5,8 7,0 7,0 5,8 5,4 5,4 4,3
13 Ireland 5,8 5,7 5,7 5,9 6,2 6,2 6,4 6,2 6,2 6,4 4,9 4,9 5,1
14 Italy 6,5 7,1 7,1 5,4 7,7 7,7 6,0 7,7 7,7 6,0 5,9 5,9 4,2
15 Latvia 5,8 5,7 5,7 5,9 6,1 6,1 6,4 6,1 6,1 6,4 4,9 4,9 5,1
16 Lithuania 5,5 5,5 5,5 5,4 6,0 6,0 5,9 6,0 6,0 5,9 4,7 4,7 4,5
17 Luxembourg 6,1 6,5 6,5 5,3 7,1 7,1 5,9 7,1 7,1 5,9 5,5 5,5 4,3
18 Malta 6,9 7,6 7,6 5,7 8,2 8,2 6,3 8,2 8,2 6,3 6,5 6,5 4,6
19 Netherlands 6,6 7,0 7,0 5,8 7,5 7,5 6,3 7,5 7,5 6,3 6,0 6,0 4,8
20 Poland 5,8 5,8 5,8 5,7 6,3 6,3 6,1 6,3 6,3 6,1 4,9 4,9 4,8
21 Portugal 6,2 6,5 6,5 5,5 7,0 7,0 6,1 7,0 7,0 6,1 5,5 5,5 4,5
22 Romania 5,8 5,6 6,1 5,8 6,1 6,5 6,3 6,1 6,5 6,3 4,7 5,2 4,9
23 Slovakia 5,7 5,7 5,7 5,6 6,2 6,2 6,1 6,2 6,2 6,1 4,9 4,9 4,7
24 Slovenia 6,0 6,2 6,2 5,6 6,8 6,8 6,1 6,8 6,8 6,1 5,3 5,3 4,6
25 Spain 7,9 8,6 8,6 6,4 9,3 9,3 7,1 9,3 9,3 7,1 7,3 7,3 5,1
26 Sweden 6,2 6,5 6,5 5,6 7,1 7,1 6,1 7,1 7,1 6,1 5,5 5,5 4,6
27 UK 7,0 7,4 7,4 6,2 8,0 8,0 6,7 8,0 8,0 6,7 6,4 6,4 5,2
28 Croatia 5,4 5,5 5,5 5,3 6,0 6,0 5,8 6,0 6,0 5,8 4,6 4,6 4,4
29 FYROM 5,7 5,4 5,9 5,7 5,9 6,3 6,2 5,9 6,3 6,2 4,6 5,0 4,8
30 Norway 6,6 6,9 6,9 5,9 7,5 7,5 6,4 7,5 7,5 6,4 5,9 5,9 4,9
31 Switzerland 5,8 6,0 6,0 5,4 6,4 6,4 5,9 6,4 6,4 5,9 5,0 5,0 4,5
32 Turkey 6,1 5,8 6,8 5,8 6,3 7,3 6,3 6,3 7,3 6,3 4,8 5,8 4,8
33 Canada 8,3 8,8 9,4 6,9 9,4 10,0 7,5 9,4 10,0 7,5 7,6 8,2 5,7
34 Japan 9,3 9,7 11,0 7,2 10,4 11,7 7,9 10,4 11,7 7,9 8,4 9,7 5,9
35 USA 8,1 8,7 9,3 6,3 9,4 10,0 6,9 9,4 10,0 6,9 7,5 8,1 5,0

Mean 6,4 6,6 6,7 5,8 7,1 7,3 6,3 7,1 7,3 6,3 5,6 5,8 4,8

Overall Retained earnings New equity Debt
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1 Austria 23,3 24,1 24,1 21,5 26,0 26,0 23,4 26,0 26,0 23,4 20,6 20,6 18,0
2 Belgium 25,9 25,9 25,9 26,0 27,9 27,9 27,9 27,9 27,9 27,9 22,4 22,4 22,4
3 Bulgaria 13,4 13,1 13,1 14,0 15,0 15,0 15,9 15,0 15,0 15,9 9,5 9,5 10,4
4 Cyprus 10,8 10,0 10,0 12,3 11,9 11,9 14,2 11,9 11,9 14,2 6,5 6,5 8,7
5 Czech Republic 21,3 22,0 22,0 19,8 23,9 23,9 21,7 23,9 23,9 21,7 18,5 18,5 16,2
6 Denmark 25,4 26,6 26,6 22,9 28,5 28,5 24,9 28,5 28,5 24,9 23,0 23,0 19,4
7 Estonia 20,0 15,3 23,3 21,4 17,3 25,3 23,4 17,3 25,3 23,4 11,8 19,8 17,9
8 Finland 24,8 25,7 25,7 22,8 27,6 27,6 24,7 27,6 27,6 24,7 22,2 22,2 19,2
9 France 34,7 36,7 36,7 30,8 38,6 38,6 32,7 38,6 38,6 32,7 33,1 33,1 27,2

10 Germany 35,8 37,6 37,6 32,2 39,5 39,5 34,2 39,5 39,5 34,2 34,0 34,0 28,7
11 Greece 25,5 26,8 26,8 22,8 28,7 28,7 24,7 28,7 28,7 24,7 23,3 23,3 19,3
13 Ireland 14,6 14,3 14,3 15,2 16,2 16,2 17,1 16,2 16,2 17,1 10,7 10,7 11,6
14 Italy 32,1 33,9 33,9 28,5 35,8 35,8 30,4 35,8 35,8 30,4 30,3 30,3 25,0
15 Latvia 14,5 14,2 14,2 15,1 16,1 16,1 17,0 16,1 16,1 17,0 10,6 10,6 11,5
16 Lithuania 16,2 16,4 16,4 15,9 18,3 18,3 17,8 18,3 18,3 17,8 12,8 12,8 12,3
17 Luxembourg 26,2 27,6 27,6 23,4 29,5 29,5 25,3 29,5 29,5 25,3 24,0 24,0 19,8
18 Malta 32,6 34,6 34,6 28,5 36,5 36,5 30,4 36,5 36,5 30,4 31,0 31,0 25,0
19 Netherlands 27,7 29,1 29,1 24,9 31,0 31,0 26,8 31,0 31,0 26,8 25,5 25,5 21,4
20 Poland 17,3 17,5 17,5 17,0 19,4 19,4 18,9 19,4 19,4 18,9 13,9 13,9 13,4
21 Portugal 24,8 26,0 26,0 22,5 27,9 27,9 24,4 27,9 27,9 24,4 22,4 22,4 19,0
22 Romania 18,5 17,7 19,4 18,5 19,6 21,3 20,4 19,6 21,3 20,4 14,1 15,9 14,9
23 Slovakia 17,1 17,2 17,2 16,7 19,1 19,1 18,6 19,1 19,1 18,6 13,7 13,7 13,2
24 Slovenia 22,6 23,4 23,4 20,8 25,3 25,3 22,8 25,3 25,3 22,8 19,9 19,9 17,3
25 Spain 36,8 38,9 38,9 32,8 40,8 40,8 34,7 40,8 40,8 34,7 35,3 35,3 29,2
26 Sweden 24,9 26,1 26,1 22,7 28,0 28,0 24,6 28,0 28,0 24,6 22,5 22,5 19,1
27 UK 29,5 30,9 30,9 26,6 32,9 32,9 28,5 32,9 32,9 28,5 27,4 27,4 23,0
28 Croatia 16,7 17,0 17,0 16,1 18,9 18,9 18,1 18,9 18,9 18,1 13,4 13,4 12,6
29 FYROM 17,2 16,2 17,9 17,4 18,1 19,9 19,3 18,1 19,9 19,3 12,7 14,4 13,8
30 Norway 26,7 27,9 27,9 24,3 29,8 29,8 26,2 29,8 29,8 26,2 24,4 24,4 20,7
31 Switzerland 19,1 19,7 19,7 17,7 21,6 21,6 19,6 21,6 21,6 19,6 16,2 16,2 14,1
32 Turkey 25,0 23,9 27,4 23,8 25,8 29,3 25,7 25,8 29,3 25,7 20,4 23,8 20,2
33 Canada 39,6 41,0 42,7 35,1 42,9 44,7 37,0 42,9 44,7 37,0 37,4 39,2 31,5
34 Japan 46,5 47,5 51,0 40,9 49,5 53,0 42,8 49,5 53,0 42,8 44,0 47,5 37,3
35 USA 41,0 42,8 44,5 35,7 44,7 46,5 37,7 44,7 46,5 37,7 39,2 41,0 32,2

Mean 24,9 25,5 26,2 23,1 27,4 28,1 25,1 27,4 28,1 25,1 22,0 22,6 19,6

New equity DebtOverall Retained earnings
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1 Austria 5,8 5,5 5,5 6,3 6,3 6,3 7,0 6,3 6,3 7,0 4,2 4,2 4,9
2 Belgium 5,2 4,7 4,8 6,2 5,4 5,5 6,9 5,4 5,5 6,9 3,4 3,5 4,9
3 Bulgaria 5,8 5,8 5,8 5,7 6,3 6,3 6,2 6,3 6,3 6,2 5,0 5,0 4,9
4 Cyprus 5,8 6,0 6,0 5,4 6,3 6,3 5,8 6,3 6,3 5,8 5,4 5,4 4,8
5 Czech Republic 6,3 6,3 6,3 6,2 6,3 6,3 7,0 6,3 6,3 7,0 6,3 6,3 4,9
6 Denmark 5,8 5,5 5,5 6,5 6,3 6,3 7,3 6,3 6,3 7,3 3,9 3,9 4,9
7 Estonia 6,1 6,5 6,5 5,2 6,3 6,3 4,9 8,8 8,8 7,4 6,3 6,3 4,9
8 Finland 5,8 5,5 5,5 6,4 6,3 6,3 7,1 6,3 6,3 7,1 4,1 4,1 4,9
9 France 5,8 5,2 5,4 6,8 6,3 6,4 7,9 6,3 6,4 7,9 3,3 3,5 4,9

10 Germany 6,0 5,3 5,5 7,3 6,3 6,4 8,3 6,3 6,4 8,3 3,5 3,6 5,5
11 Greece 6,2 5,3 6,7 6,8 6,3 7,7 7,8 6,3 7,7 7,8 3,4 4,8 4,9
13 Ireland 6,4 5,8 6,7 6,8 6,3 7,1 7,3 6,3 7,1 7,3 4,9 5,8 5,9
14 Italy 6,0 5,3 5,5 7,2 6,3 6,4 8,1 6,3 6,4 8,1 3,5 3,7 5,4
15 Latvia 5,8 5,8 5,8 5,7 6,3 6,3 6,2 6,3 6,3 6,2 5,0 5,0 4,9
16 Lithuania 5,8 5,7 5,7 6,0 6,3 6,3 6,5 6,3 6,3 6,5 4,7 4,7 4,9
17 Luxembourg 5,8 5,4 5,4 6,6 6,3 6,3 7,4 6,3 6,3 7,4 3,8 3,8 4,9
18 Malta 6,5 5,0 7,3 7,4 6,3 8,6 8,7 6,3 8,6 8,7 2,5 4,8 4,9
19 Netherlands 6,4 6,3 6,3 6,5 6,3 6,3 7,4 6,3 6,3 7,4 6,3 6,3 4,9
20 Poland 5,9 5,7 5,9 6,0 6,3 6,5 6,6 6,3 6,5 6,6 4,6 4,8 4,9
21 Portugal 5,8 5,5 5,5 6,4 6,3 6,3 7,2 6,3 6,3 7,2 4,0 4,0 4,9
22 Romania 5,8 5,8 5,8 5,8 6,3 6,3 6,3 6,3 6,3 6,3 4,9 4,9 4,9
23 Slovakia 6,2 6,3 6,3 6,0 6,3 6,3 6,5 6,3 6,3 6,5 6,3 6,3 4,9
24 Slovenia 6,3 6,3 6,3 6,3 6,3 6,3 7,0 6,3 6,3 7,0 6,3 6,3 4,9
25 Spain 6,1 5,2 5,2 7,7 6,3 6,3 8,7 6,3 6,3 8,7 3,3 3,3 5,8
26 Sweden 5,8 5,5 5,5 6,4 6,3 6,3 7,2 6,3 6,3 7,2 4,0 4,0 4,9
27 UK 6,3 5,2 6,8 6,9 6,3 7,8 7,9 6,3 7,8 7,9 3,3 4,8 4,9
28 Croatia 5,9 5,7 6,1 6,1 6,3 6,7 6,7 6,3 6,7 6,7 4,5 4,9 4,9
29 FYROM 5,8 5,8 5,8 5,7 6,3 6,3 6,2 6,3 6,3 6,2 5,0 5,0 4,9
30 Norway 5,8 5,5 5,5 6,5 6,3 6,3 7,3 6,3 6,3 7,3 3,9 3,9 4,9
31 Switzerland 5,8 5,6 5,6 6,1 6,3 6,3 6,7 6,3 6,3 6,7 4,5 4,5 4,9
32 Turkey 5,8 5,7 5,7 6,0 6,3 6,3 6,6 6,3 6,3 6,6 4,6 4,6 4,9
33 Canada 5,7 5,2 5,2 6,6 6,3 6,3 7,6 6,3 6,3 7,6 3,2 3,2 4,6
34 Japan 6,9 4,6 8,0 8,1 6,3 9,6 9,7 6,3 9,6 9,7 1,5 4,9 5,0
35 USA 6,4 4,8 7,1 7,2 6,3 8,6 8,7 6,3 8,6 8,7 2,0 4,3 4,4

Mean 6,0 5,6 5,9 6,4 6,2 6,6 7,2 6,3 6,7 7,3 4,3 4,7 5,0

Overall Retained earnings New equity Debt
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1 Austria 16,2 15,2 15,2 18,3 18,2 18,2 21,4 18,2 18,2 21,4 9,5 9,5 12,6
2 Belgium 14,9 12,6 13,2 19,0 15,5 16,1 21,8 15,5 16,1 21,8 7,3 7,9 13,7
3 Bulgaria 16,3 16,4 16,4 16,0 18,2 18,2 17,9 18,2 18,2 17,9 13,0 13,0 12,6
4 Cyprus 16,2 16,9 16,9 14,8 18,2 18,2 16,1 18,2 18,2 16,1 14,4 14,4 12,3
5 Czech Republic 18,2 18,2 18,2 18,1 18,2 18,2 21,0 18,2 18,2 21,0 18,2 18,2 12,6
6 Denmark 16,2 14,8 14,8 19,0 18,2 18,2 22,4 18,2 18,2 22,4 8,5 8,5 12,6
7 Estonia 30,6 32,1 32,1 27,8 31,3 31,3 27,0 39,3 39,3 35,0 31,3 31,3 27,0
8 Finland 16,2 15,0 15,0 18,5 18,2 18,2 21,7 18,2 18,2 21,7 9,2 9,2 12,6
9 France 17,4 15,0 15,6 21,5 19,2 19,8 25,7 19,2 19,8 25,7 7,2 7,8 13,7

10 Germany 18,3 15,3 16,0 23,6 19,3 20,0 27,6 19,3 20,0 27,6 7,9 8,6 16,1
11 Greece 26,2 22,7 27,7 28,1 26,3 31,2 31,6 26,3 31,2 31,6 16,2 21,1 21,5
13 Ireland 24,0 21,7 25,0 25,4 23,5 26,8 27,2 23,5 26,8 27,2 18,3 21,6 22,0
14 Italy 18,1 15,3 16,0 22,9 19,3 19,9 26,8 19,3 19,9 26,8 8,0 8,7 15,5
15 Latvia 16,3 16,4 16,4 16,0 18,2 18,2 17,9 18,2 18,2 17,9 13,0 13,0 12,6
16 Lithuania 16,2 15,9 15,9 16,9 18,2 18,2 19,3 18,2 18,2 19,3 11,6 11,6 12,6
17 Luxembourg 16,2 14,6 14,6 19,4 18,2 18,2 23,0 18,2 18,2 23,0 7,9 7,9 12,6
18 Malta 31,2 26,1 33,6 33,9 30,4 37,9 38,2 30,4 37,9 38,2 18,2 25,7 26,0
19 Netherlands 18,6 18,2 18,2 19,3 18,2 18,2 23,0 18,2 18,2 23,0 18,2 18,2 12,6
20 Poland 17,7 17,1 17,8 18,3 19,4 20,2 20,6 19,4 20,2 20,6 12,8 13,5 14,0
21 Portugal 16,2 14,9 14,9 18,9 18,2 18,2 22,2 18,2 18,2 22,2 8,6 8,6 12,6
22 Romania 16,3 16,3 16,3 16,3 18,2 18,2 18,2 18,2 18,2 18,2 12,6 12,6 12,6
23 Slovakia 17,8 18,2 18,2 16,9 18,2 18,2 19,3 18,2 18,2 19,3 18,2 18,2 12,6
24 Slovenia 18,2 18,2 18,2 18,3 18,2 18,2 21,4 18,2 18,2 21,4 18,2 18,2 12,6
25 Spain 16,8 13,9 13,9 22,4 18,2 18,2 26,7 18,2 18,2 26,7 6,0 6,0 14,5
26 Sweden 16,2 14,9 14,9 18,8 18,2 18,2 22,2 18,2 18,2 22,2 8,7 8,7 12,6
27 UK 27,0 23,3 28,7 29,0 27,0 32,3 32,7 27,0 32,3 32,7 16,5 21,9 22,2
28 Croatia 19,8 18,6 20,4 20,3 21,1 22,8 22,7 21,1 22,8 22,7 14,1 15,8 15,8
29 FYROM 16,3 16,4 16,4 16,0 18,2 18,2 17,9 18,2 18,2 17,9 13,0 13,0 12,6
30 Norway 16,2 14,8 14,8 19,0 18,2 18,2 22,4 18,2 18,2 22,4 8,5 8,5 12,6
31 Switzerland 16,2 15,6 15,6 17,5 18,2 18,2 20,1 18,2 18,2 20,1 10,8 10,8 12,6
32 Turkey 16,2 15,8 15,8 17,2 18,2 18,2 19,6 18,2 18,2 19,6 11,2 11,2 12,6
33 Canada 15,7 13,8 13,8 19,4 18,2 18,2 23,8 18,2 18,2 23,8 5,6 5,6 11,2
34 Japan 36,1 29,4 39,3 39,6 34,3 44,3 44,6 34,3 44,3 44,6 20,2 30,1 30,5
35 USA 30,6 25,5 33,0 33,4 30,4 37,9 38,2 30,4 37,9 38,2 16,5 24,0 24,3

Mean 19,4 17,9 19,2 21,2 20,6 21,9 24,2 20,8 22,1 24,4 12,9 14,2 15,5

Overall Retained earnings New equity Debt

D - 564
© European Union, 2010 
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1 Austria 6,2 6,3 6,3 6,0 6,9 6,9 6,6 6,9 6,9 6,6 5,1 5,1 4,8
2 Belgium 5,0 4,8 4,8 5,4 5,6 5,6 6,1 5,6 5,6 6,1 3,5 3,5 4,1
3 Bulgaria 5,3 5,0 5,0 5,9 5,6 5,6 6,5 5,6 5,6 6,5 4,0 4,0 4,9
4 Cyprus 5,6 5,3 5,3 6,1 5,8 5,8 6,6 5,8 5,8 6,6 4,3 4,3 5,1
5 Czech Republic 5,8 5,9 5,9 5,7 6,6 6,6 6,3 6,6 6,6 6,3 4,8 4,8 4,5
6 Denmark 6,1 6,2 6,2 5,8 6,8 6,8 6,5 6,8 6,8 6,5 5,0 5,0 4,7
7 Estonia 5,7 4,4 6,3 6,3 5,0 7,0 6,9 5,0 7,0 6,9 3,2 5,2 5,2
8 Finland 6,4 6,6 6,6 6,1 7,2 7,2 6,8 7,2 7,2 6,8 5,3 5,3 4,9
9 France 7,8 8,2 8,2 6,8 9,0 9,0 7,6 9,0 9,0 7,6 6,8 6,8 5,5

10 Germany 7,1 7,5 7,5 6,2 8,3 8,3 7,0 8,3 8,3 7,0 6,0 6,0 4,7
11 Greece 5,9 6,0 6,0 5,6 6,6 6,6 6,3 6,6 6,6 6,3 4,8 4,8 4,4
13 Ireland 5,8 5,6 5,6 6,1 6,2 6,2 6,7 6,2 6,2 6,7 4,6 4,6 5,1
14 Italy 6,5 6,9 6,9 5,6 7,7 7,7 6,4 7,7 7,7 6,4 5,5 5,5 4,2
15 Latvia 5,8 5,6 5,6 6,1 6,1 6,1 6,7 6,1 6,1 6,7 4,5 4,5 5,0
16 Lithuania 5,5 5,4 5,4 5,6 5,9 5,9 6,2 5,9 5,9 6,2 4,3 4,3 4,6
17 Luxembourg 6,1 6,4 6,4 5,6 7,1 7,1 6,3 7,1 7,1 6,3 5,1 5,1 4,3
18 Malta 6,9 7,4 7,4 6,0 8,2 8,2 6,7 8,2 8,2 6,7 6,0 6,0 4,6
19 Netherlands 6,3 6,4 6,4 6,0 7,1 7,1 6,7 7,1 7,1 6,7 5,2 5,2 4,8
20 Poland 5,8 5,8 5,8 6,0 6,4 6,4 6,6 6,4 6,4 6,6 4,7 4,7 4,9
21 Portugal 6,1 6,3 6,3 5,8 6,9 6,9 6,4 6,9 6,9 6,4 5,0 5,0 4,6
22 Romania 5,7 5,6 5,6 6,0 6,1 6,1 6,6 6,1 6,1 6,6 4,5 4,5 5,0
23 Slovakia 5,7 5,6 5,6 5,8 6,2 6,2 6,4 6,2 6,2 6,4 4,5 4,5 4,7
24 Slovenia 6,0 6,1 6,1 5,9 6,7 6,7 6,5 6,7 6,7 6,5 4,9 4,9 4,8
25 Spain 7,6 8,1 8,1 6,7 8,9 8,9 7,5 8,9 8,9 7,5 6,5 6,5 5,1
26 Sweden 6,2 6,4 6,4 5,8 7,1 7,1 6,5 7,1 7,1 6,5 5,2 5,2 4,6
27 UK 7,0 7,3 7,3 6,4 8,0 8,0 7,1 8,0 8,0 7,1 6,0 6,0 5,2
28 Croatia 5,4 5,4 5,4 5,5 6,0 6,0 6,1 6,0 6,0 6,1 4,3 4,3 4,4
29 FYROM 5,5 5,1 5,5 6,0 5,7 6,1 6,5 5,7 6,1 6,5 4,1 4,5 4,9
30 Norway 6,6 6,8 6,8 6,2 7,5 7,5 6,8 7,5 7,5 6,8 5,5 5,5 4,9
31 Switzerland 5,8 5,8 5,8 5,7 6,4 6,4 6,3 6,4 6,4 6,3 4,7 4,7 4,5
32 Turkey 6,1 5,7 6,6 6,0 6,3 7,3 6,7 6,3 7,3 6,7 4,4 5,4 4,8
33 Canada 8,1 8,4 8,9 6,9 9,2 9,7 7,7 9,2 9,7 7,7 6,9 7,5 5,4
34 Japan 9,2 9,4 10,7 7,4 10,3 11,6 8,3 10,3 11,6 8,3 7,7 9,0 5,7
35 USA 8,0 8,4 9,0 6,6 9,3 9,9 7,4 9,3 9,9 7,4 6,9 7,5 5,0

Mean 6,3 6,3 6,5 6,1 7,0 7,2 6,7 7,0 7,2 6,7 5,1 5,3 4,8

Overall Retained earnings New equity Debt
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1 Austria 23,2 23,6 23,6 22,4 26,0 26,0 24,8 26,0 26,0 24,8 19,2 19,2 17,9
2 Belgium 25,6 24,9 24,9 26,9 27,4 27,4 29,3 27,4 27,4 29,3 20,5 20,5 22,4
3 Bulgaria 9,0 7,6 7,6 11,6 10,0 10,0 14,0 10,0 10,0 14,0 3,2 3,2 7,2
4 Cyprus 10,7 9,5 9,5 13,2 11,9 11,9 15,6 11,9 11,9 15,6 5,1 5,1 8,7
5 Czech Republic 21,2 21,5 21,5 20,6 23,9 23,9 23,0 23,9 23,9 23,0 17,1 17,1 16,2
6 Denmark 22,7 23,2 23,2 21,9 25,6 25,6 24,3 25,6 25,6 24,3 18,7 18,7 17,4
7 Estonia 19,1 14,1 21,8 21,6 16,5 24,2 24,0 16,5 24,2 24,0 9,6 17,3 17,1
8 Finland 24,7 25,2 25,2 23,7 27,6 27,6 26,1 27,6 27,6 26,1 20,8 20,8 19,2
9 France 34,9 36,4 36,4 31,8 38,8 38,8 34,2 38,8 38,8 34,2 31,9 31,9 27,3

10 Germany 35,8 37,1 37,1 33,1 39,5 39,5 35,5 39,5 39,5 35,5 32,6 32,6 28,7
11 Greece 22,0 22,4 22,4 21,1 24,8 24,8 23,5 24,8 24,8 23,5 17,9 17,9 16,7
13 Ireland 14,5 13,8 13,8 16,0 16,2 16,2 18,4 16,2 16,2 18,4 9,3 9,3 11,6
14 Italy 32,1 33,4 33,4 29,4 35,8 35,8 31,8 35,8 35,8 31,8 28,9 28,9 24,9
15 Latvia 14,4 13,7 13,7 15,9 16,1 16,1 18,3 16,1 16,1 18,3 9,2 9,2 11,5
16 Lithuania 15,4 15,0 15,0 16,2 17,4 17,4 18,6 17,4 17,4 18,6 10,5 10,5 11,7
17 Luxembourg 26,1 27,1 27,1 24,2 29,5 29,5 26,6 29,5 29,5 26,6 22,6 22,6 19,8
18 Malta 32,5 34,1 34,1 29,4 36,5 36,5 31,8 36,5 36,5 31,8 29,6 29,6 24,9
19 Netherlands 23,9 24,4 24,4 23,0 26,8 26,8 25,4 26,8 26,8 25,4 19,9 19,9 18,5
20 Poland 17,6 17,4 17,4 18,2 19,8 19,8 20,6 19,8 19,8 20,6 12,9 12,9 13,7
21 Portugal 23,9 24,5 24,5 22,7 26,9 26,9 25,1 26,9 26,9 25,1 20,0 20,0 18,3
22 Romania 15,0 14,4 14,4 16,3 16,8 16,8 18,7 16,8 16,8 18,7 9,9 9,9 11,8
23 Slovakia 17,0 16,7 16,7 17,6 19,1 19,1 20,0 19,1 19,1 20,0 12,3 12,3 13,1
24 Slovenia 21,1 21,3 21,3 20,8 23,7 23,7 23,2 23,7 23,7 23,2 16,9 16,9 16,3
25 Spain 34,7 36,1 36,1 32,1 38,5 38,5 34,5 38,5 38,5 34,5 31,6 31,6 27,6
26 Sweden 24,9 25,6 25,6 23,5 28,0 28,0 25,9 28,0 28,0 25,9 21,1 21,1 19,0
27 UK 29,5 30,5 30,5 27,5 32,9 32,9 30,0 32,9 32,9 30,0 26,1 26,1 23,1
28 Croatia 16,7 16,5 16,5 17,0 18,9 18,9 19,4 18,9 18,9 19,4 12,0 12,0 12,5
29 FYROM 14,6 12,8 14,6 16,3 15,2 17,0 18,7 15,2 17,0 18,7 8,4 10,1 11,9
30 Norway 26,7 27,4 27,4 25,1 29,8 29,8 27,5 29,8 29,8 27,5 23,0 23,0 20,7
31 Switzerland 19,0 19,2 19,2 18,6 21,6 21,6 21,0 21,6 21,6 21,0 14,8 14,8 14,1
32 Turkey 24,9 23,4 26,9 24,6 25,8 29,3 27,0 25,8 29,3 27,0 18,9 22,4 20,1
33 Canada 38,8 39,7 41,5 35,2 42,1 43,9 37,6 42,1 43,9 37,6 35,2 37,0 30,7
34 Japan 46,1 46,7 50,2 41,4 49,1 52,6 43,9 49,1 52,6 43,9 42,2 45,7 36,9
35 USA 40,2 41,4 43,1 36,0 43,8 45,5 38,4 43,8 45,5 38,4 36,9 38,6 31,5

Mean 24,1 24,1 24,7 23,4 26,5 27,1 25,8 26,5 27,1 25,8 19,7 20,3 18,9

New equity DebtOverall Retained earnings

D - 566
© European Union, 2010 
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1 Austria 5,9 5,8 5,8 6,2 6,5 6,5 7,0 6,5 6,5 7,0 4,3 4,3 4,8
2 Belgium 5,3 4,8 4,9 6,1 5,5 5,6 6,8 5,5 5,6 6,8 3,5 3,6 4,8
3 Bulgaria 5,9 6,2 6,3 5,3 6,5 6,6 5,7 6,5 6,6 5,7 5,6 5,7 4,8
4 Cyprus 6,1 6,5 6,5 5,3 6,5 6,5 5,6 6,5 6,5 5,6 6,5 6,5 4,7
5 Czech Republic 6,4 6,5 6,5 6,1 6,5 6,5 6,9 6,5 6,5 6,9 6,5 6,5 4,8
6 Denmark 5,9 5,8 5,8 6,2 6,5 6,5 7,0 6,5 6,5 7,0 4,3 4,3 4,8
7 Estonia 6,2 6,8 6,8 5,0 6,5 6,5 4,8 9,0 9,0 7,3 6,5 6,5 4,8
8 Finland 5,9 5,7 5,7 6,3 6,5 6,5 7,1 6,5 6,5 7,1 4,2 4,2 4,8
9 France 5,9 5,4 5,6 6,8 6,5 6,7 7,9 6,5 6,7 7,9 3,4 3,6 4,8

10 Germany 6,1 5,5 5,7 7,3 6,5 6,7 8,3 6,5 6,7 8,3 3,6 3,7 5,4
11 Greece 6,1 5,7 6,2 6,3 6,5 7,0 7,1 6,5 7,0 7,1 4,2 4,7 4,8
13 Ireland 6,2 6,1 6,1 6,5 6,5 6,5 7,0 6,5 6,5 7,0 5,2 5,2 5,7
14 Italy 6,1 5,5 5,7 7,1 6,5 6,7 8,1 6,5 6,7 8,1 3,6 3,8 5,2
15 Latvia 5,9 6,1 6,1 5,6 6,5 6,5 6,1 6,5 6,5 6,1 5,2 5,2 4,8
16 Lithuania 5,9 6,0 6,0 5,8 6,5 6,5 6,4 6,5 6,5 6,4 4,9 4,9 4,8
17 Luxembourg 5,9 5,6 5,6 6,5 6,5 6,5 7,4 6,5 6,5 7,4 3,9 3,9 4,8
18 Malta 6,5 5,2 7,1 7,2 6,5 8,4 8,5 6,5 8,4 8,5 2,8 4,7 4,8
19 Netherlands 6,4 6,5 6,5 6,2 6,5 6,5 7,0 6,5 6,5 7,0 6,5 6,5 4,8
20 Poland 5,9 5,9 5,9 5,9 6,5 6,5 6,4 6,5 6,5 6,4 4,9 4,9 4,8
21 Portugal 5,9 5,7 5,7 6,3 6,5 6,5 7,1 6,5 6,5 7,1 4,2 4,2 4,8
22 Romania 5,9 6,0 6,0 5,7 6,5 6,5 6,2 6,5 6,5 6,2 5,1 5,1 4,8
23 Slovakia 6,3 6,5 6,5 5,9 6,5 6,5 6,4 6,5 6,5 6,4 6,5 6,5 4,8
24 Slovenia 5,9 5,8 5,9 6,1 6,5 6,6 6,8 6,5 6,6 6,8 4,5 4,6 4,8
25 Spain 6,2 5,5 5,5 7,6 6,5 6,5 8,6 6,5 6,5 8,6 3,6 3,6 5,7
26 Sweden 5,9 5,7 5,7 6,3 6,5 6,5 7,2 6,5 6,5 7,2 4,1 4,1 4,8
27 UK 6,3 5,5 6,6 6,7 6,5 7,7 7,8 6,5 7,7 7,8 3,5 4,7 4,8
28 Croatia 5,9 5,9 5,9 5,9 6,5 6,5 6,5 6,5 6,5 6,5 4,8 4,8 4,8
29 FYROM 5,9 6,2 6,2 5,5 6,5 6,5 5,8 6,5 6,5 5,8 5,5 5,5 4,8
30 Norway 5,9 5,7 5,7 6,4 6,5 6,5 7,2 6,5 6,5 7,2 4,1 4,1 4,8
31 Switzerland 5,9 5,9 5,9 6,0 6,5 6,5 6,7 6,5 6,5 6,7 4,6 4,6 4,8
32 Turkey 5,9 5,9 5,9 5,9 6,5 6,5 6,5 6,5 6,5 6,5 4,8 4,8 4,8
33 Canada 5,8 5,4 5,4 6,5 6,5 6,5 7,6 6,5 6,5 7,6 3,3 3,3 4,4
34 Japan 6,9 4,9 7,8 7,9 6,5 9,5 9,6 6,5 9,5 9,6 1,8 4,7 4,8
35 USA 6,4 5,1 7,0 7,1 6,5 8,4 8,5 6,5 8,4 8,5 2,4 4,3 4,4

Mean 6,1 5,8 6,1 6,3 6,5 6,8 7,0 6,6 6,8 7,1 4,5 4,8 4,8

Overall Retained earnings New equity Debt
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© European Union, 2010 
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1 Austria 19,4 18,9 18,9 20,6 21,9 21,9 23,7 21,9 21,9 23,7 13,2 13,2 14,9
2 Belgium 17,9 16,0 16,6 21,0 18,8 19,4 23,8 18,8 19,4 23,8 11,0 11,6 16,0
3 Bulgaria 19,9 21,0 21,1 17,5 22,2 22,4 18,7 22,2 22,4 18,7 18,7 18,9 15,2
4 Cyprus 20,3 21,9 21,9 17,1 21,9 21,9 18,4 21,9 21,9 18,4 21,9 21,9 14,6
5 Czech Republic 21,4 21,9 21,9 20,4 21,9 21,9 23,3 21,9 21,9 23,3 21,9 21,9 14,9
6 Denmark 19,4 18,9 18,9 20,6 21,9 21,9 23,7 21,9 21,9 23,7 13,2 13,2 14,9
7 Estonia 32,5 34,4 34,4 28,9 33,6 33,6 28,2 41,3 41,3 35,8 33,6 33,6 28,2
8 Finland 19,4 18,7 18,7 20,8 21,9 21,9 24,0 21,9 21,9 24,0 12,9 12,9 14,9
9 France 20,5 18,6 19,2 23,8 22,8 23,4 28,0 22,8 23,4 28,0 10,8 11,4 16,0

10 Germany 21,5 18,9 19,6 25,8 23,0 23,6 29,8 23,0 23,6 29,8 11,5 12,2 18,4
11 Greece 22,7 21,5 23,2 23,5 24,5 26,2 26,6 24,5 26,2 26,6 15,8 17,5 17,9
13 Ireland 20,7 20,1 20,1 21,8 21,9 21,9 23,7 21,9 21,9 23,7 16,7 16,7 18,4
14 Italy 21,2 19,0 19,6 25,1 22,9 23,6 29,0 22,9 23,6 29,0 11,7 12,3 17,8
15 Latvia 19,5 20,1 20,1 18,3 21,9 21,9 20,2 21,9 21,9 20,2 16,7 16,7 14,9
16 Lithuania 19,5 19,7 19,7 19,0 21,9 21,9 21,2 21,9 21,9 21,2 15,6 15,6 14,9
17 Luxembourg 19,4 18,3 18,3 21,7 21,9 21,9 25,3 21,9 21,9 25,3 11,6 11,6 14,9
18 Malta 31,2 27,0 33,1 33,4 31,2 37,4 37,7 31,2 37,4 37,7 19,0 25,2 25,5
19 Netherlands 21,5 21,9 21,9 20,7 21,9 21,9 23,8 21,9 21,9 23,8 21,9 21,9 14,9
20 Poland 19,5 19,6 19,6 19,2 21,9 21,9 21,6 21,9 21,9 21,6 15,3 15,3 14,9
21 Portugal 19,4 18,7 18,7 20,9 21,9 21,9 24,2 21,9 21,9 24,2 12,7 12,7 14,9
22 Romania 19,5 20,0 20,0 18,6 21,9 21,9 20,5 21,9 21,9 20,5 16,3 16,3 14,9
23 Slovakia 21,0 21,9 21,9 19,2 21,9 21,9 21,6 21,9 21,9 21,6 21,9 21,9 14,9
24 Slovenia 20,2 19,7 20,1 20,8 22,5 22,9 23,7 22,5 22,9 23,7 14,5 14,9 15,6
25 Spain 20,0 17,9 17,9 24,2 21,9 21,9 28,2 21,9 21,9 28,2 10,4 10,4 16,7
26 Sweden 19,4 18,6 18,6 21,1 21,9 21,9 24,5 21,9 21,9 24,5 12,4 12,4 14,9
27 UK 26,9 24,2 28,1 28,5 27,9 31,8 32,1 27,9 31,8 32,1 17,4 21,3 21,7
28 Croatia 19,5 19,5 19,5 19,5 21,9 21,9 21,9 21,9 21,9 21,9 14,9 14,9 14,9
29 FYROM 19,5 20,4 20,4 17,7 21,9 21,9 19,1 21,9 21,9 19,1 17,7 17,7 14,9
30 Norway 19,4 18,5 18,5 21,3 21,9 21,9 24,7 21,9 21,9 24,7 12,2 12,2 14,9
31 Switzerland 19,5 19,3 19,3 19,8 21,9 21,9 22,4 21,9 21,9 22,4 14,5 14,5 14,9
32 Turkey 19,5 19,5 19,5 19,5 21,9 21,9 21,9 21,9 21,9 21,9 14,9 14,9 14,9
33 Canada 18,9 17,5 17,5 21,7 21,9 21,9 26,1 21,9 21,9 26,1 9,3 9,3 13,5
34 Japan 36,1 30,2 38,8 39,1 35,1 43,8 44,1 35,1 43,8 44,1 21,0 29,7 30,0
35 USA 30,7 26,5 32,6 33,0 31,2 37,4 37,7 31,2 37,4 37,7 17,7 23,8 24,2

Mean 21,7 20,8 21,7 22,5 23,5 24,3 25,4 23,7 24,6 25,6 15,9 16,8 17,0

Overall Retained earnings New equity Debt
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1 Austria 6,2 6,3 6,3 6,0 6,9 6,9 6,6 6,9 6,9 6,6 5,1 5,1 4,8
2 Belgium 4,9 4,6 4,6 5,4 5,3 5,3 6,2 5,3 5,3 6,2 3,2 3,2 4,1
3 Bulgaria 5,3 5,0 5,0 5,9 5,6 5,6 6,5 5,6 5,6 6,5 4,1 4,1 4,9
4 Cyprus 5,6 5,3 5,3 6,1 5,8 5,8 6,6 5,8 5,8 6,6 4,3 4,3 5,1
5 Czech Republic 5,7 5,7 5,7 5,7 6,3 6,3 6,4 6,3 6,3 6,4 4,6 4,6 4,6
6 Denmark 6,1 6,2 6,2 5,8 6,8 6,8 6,5 6,8 6,8 6,5 5,0 5,0 4,6
7 Estonia 5,6 4,4 6,2 6,3 5,0 6,9 6,9 5,0 6,9 6,9 3,3 5,1 5,2
8 Finland 6,4 6,6 6,6 6,1 7,2 7,2 6,8 7,2 7,2 6,8 5,3 5,3 4,9
9 France 7,8 8,2 8,2 6,8 9,0 9,0 7,6 9,0 9,0 7,6 6,9 6,9 5,5

10 Germany 6,5 6,7 6,7 6,1 7,4 7,4 6,8 7,4 7,4 6,8 5,4 5,4 4,8
11 Greece 5,9 6,0 6,0 5,7 6,6 6,6 6,3 6,6 6,6 6,3 4,8 4,8 4,5
13 Ireland 5,8 5,6 5,6 6,1 6,2 6,2 6,7 6,2 6,2 6,7 4,6 4,6 5,1
14 Italy 6,3 6,5 6,5 5,9 7,2 7,2 6,6 7,2 7,2 6,6 5,2 5,2 4,6
15 Latvia 5,6 5,5 5,5 6,0 6,0 6,0 6,6 6,0 6,0 6,6 4,4 4,4 4,9
16 Lithuania 5,4 5,2 5,2 5,7 5,8 5,8 6,3 5,8 5,8 6,3 4,2 4,2 4,7
17 Luxembourg 6,1 6,4 6,4 5,6 7,1 7,1 6,3 7,1 7,1 6,3 5,1 5,1 4,3
18 Malta 6,9 7,4 7,4 6,0 8,2 8,2 6,7 8,2 8,2 6,7 6,0 6,0 4,6
19 Netherlands 6,3 6,4 6,4 6,0 7,1 7,1 6,7 7,1 7,1 6,7 5,2 5,2 4,8
20 Poland 5,8 5,8 5,8 6,0 6,4 6,4 6,6 6,4 6,4 6,6 4,7 4,7 4,9
21 Portugal 6,1 6,3 6,3 5,8 6,9 6,9 6,4 6,9 6,9 6,4 5,0 5,0 4,6
22 Romania 5,7 5,6 5,6 6,0 6,1 6,1 6,6 6,1 6,1 6,6 4,5 4,5 5,0
23 Slovakia 5,7 5,6 5,6 5,8 6,2 6,2 6,4 6,2 6,2 6,4 4,5 4,5 4,7
24 Slovenia 6,0 6,0 6,0 5,9 6,6 6,6 6,5 6,6 6,6 6,5 4,8 4,8 4,8
25 Spain 7,6 8,0 8,0 6,9 8,8 8,8 7,7 8,8 8,8 7,7 6,4 6,4 5,4
26 Sweden 6,2 6,4 6,4 5,8 7,1 7,1 6,5 7,1 7,1 6,5 5,2 5,2 4,6
27 UK 7,0 7,2 7,2 6,6 7,9 7,9 7,3 7,9 7,9 7,3 6,0 6,0 5,3
28 Croatia 5,4 5,4 5,4 5,5 6,0 6,0 6,1 6,0 6,0 6,1 4,3 4,3 4,4
29 FYROM 5,5 5,0 5,4 6,0 5,6 6,0 6,6 5,6 6,0 6,6 4,0 4,4 5,0
30 Norway 6,6 6,8 6,8 6,2 7,5 7,5 6,8 7,5 7,5 6,8 5,6 5,6 4,9
31 Switzerland 5,8 5,8 5,8 5,7 6,4 6,4 6,3 6,4 6,4 6,3 4,7 4,7 4,5
32 Turkey 6,1 5,7 6,6 6,0 6,3 7,3 6,7 6,3 7,3 6,7 4,4 5,4 4,8
33 Canada 7,9 8,1 8,6 6,9 8,8 9,4 7,7 8,8 9,4 7,7 6,7 7,2 5,5
34 Japan 9,2 9,4 10,7 7,4 10,3 11,6 8,3 10,3 11,6 8,3 7,7 9,0 5,7
35 USA 8,0 8,4 9,0 6,6 9,3 9,9 7,4 9,3 9,9 7,4 6,9 7,5 5,0

Mean 6,3 6,3 6,4 6,1 6,9 7,1 6,7 6,9 7,1 6,7 5,1 5,2 4,9

Overall Retained earnings New equity Debt
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1 Austria 23,2 23,6 23,6 22,4 26,0 26,0 24,8 26,0 26,0 24,8 19,2 19,2 17,9
2 Belgium 25,1 24,1 24,1 27,0 26,6 26,6 29,4 26,6 26,6 29,4 19,7 19,7 22,5
3 Bulgaria 9,0 7,7 7,7 11,7 10,1 10,1 14,1 10,1 10,1 14,1 3,2 3,2 7,2
4 Cyprus 10,7 9,5 9,5 13,2 11,9 11,9 15,6 11,9 11,9 15,6 5,1 5,1 8,7
5 Czech Republic 18,6 18,5 18,5 18,7 20,9 20,9 21,1 20,9 20,9 21,1 14,1 14,1 14,2
6 Denmark 22,7 23,1 23,1 21,9 25,5 25,5 24,3 25,5 25,5 24,3 18,7 18,7 17,4
7 Estonia 18,3 13,3 20,7 20,8 15,8 23,1 23,2 15,8 23,1 23,2 8,9 16,2 16,3
8 Finland 24,7 25,2 25,2 23,7 27,6 27,6 26,1 27,6 27,6 26,1 20,8 20,8 19,2
9 France 34,9 36,4 36,4 31,9 38,8 38,8 34,3 38,8 38,8 34,3 31,9 31,9 27,4

10 Germany 28,5 29,1 29,1 27,1 31,5 31,5 29,5 31,5 31,5 29,5 24,7 24,7 22,7
11 Greece 22,1 22,5 22,5 21,2 24,9 24,9 23,6 24,9 24,9 23,6 18,0 18,0 16,8
13 Ireland 14,5 13,8 13,8 16,0 16,2 16,2 18,4 16,2 16,2 18,4 9,3 9,3 11,6
14 Italy 27,4 28,1 28,1 26,0 30,5 30,5 28,4 30,5 30,5 28,4 23,6 23,6 21,5
15 Latvia 14,0 13,2 13,2 15,5 15,7 15,7 17,9 15,7 15,7 17,9 8,8 8,8 11,0
16 Lithuania 12,9 12,2 12,2 14,4 14,6 14,6 16,8 14,6 14,6 16,8 7,7 7,7 9,9
17 Luxembourg 26,1 27,1 27,1 24,2 29,5 29,5 26,6 29,5 29,5 26,6 22,6 22,6 19,8
18 Malta 32,5 34,1 34,1 29,4 36,5 36,5 31,8 36,5 36,5 31,8 29,6 29,6 24,9
19 Netherlands 23,9 24,4 24,4 23,0 26,8 26,8 25,4 26,8 26,8 25,4 19,9 19,9 18,5
20 Poland 17,6 17,4 17,4 18,2 19,8 19,8 20,6 19,8 19,8 20,6 12,9 12,9 13,7
21 Portugal 23,9 24,5 24,5 22,7 26,9 26,9 25,1 26,9 26,9 25,1 20,0 20,0 18,3
22 Romania 15,0 14,4 14,4 16,3 16,8 16,8 18,7 16,8 16,8 18,7 9,9 9,9 11,8
23 Slovakia 17,0 16,7 16,7 17,6 19,1 19,1 20,0 19,1 19,1 20,0 12,3 12,3 13,1
24 Slovenia 20,2 20,3 20,3 20,1 22,7 22,7 22,5 22,7 22,7 22,5 15,8 15,8 15,6
25 Spain 33,1 34,1 34,1 31,0 36,6 36,6 33,4 36,6 36,6 33,4 29,7 29,7 26,5
26 Sweden 24,9 25,6 25,6 23,5 28,0 28,0 25,9 28,0 28,0 25,9 21,1 21,1 19,0
27 UK 28,2 29,0 29,0 26,7 31,4 31,4 29,1 31,4 31,4 29,1 24,5 24,5 22,2
28 Croatia 16,7 16,5 16,5 17,0 18,9 18,9 19,4 18,9 18,9 19,4 12,0 12,0 12,5
29 FYROM 13,0 11,0 12,8 15,2 13,4 15,2 17,6 13,4 15,2 17,6 6,6 8,3 10,7
30 Norway 26,7 27,5 27,5 25,2 29,9 29,9 27,6 29,9 29,9 27,6 23,0 23,0 20,7
31 Switzerland 18,9 19,1 19,1 18,5 21,5 21,5 20,9 21,5 21,5 20,9 14,6 14,6 14,0
32 Turkey 24,9 23,4 26,9 24,6 25,8 29,3 27,0 25,8 29,3 27,0 18,9 22,4 20,1
33 Canada 36,7 37,3 39,1 33,7 39,8 41,5 36,1 39,8 41,5 36,1 32,8 34,6 29,2
34 Japan 46,1 46,7 50,2 41,4 49,1 52,6 43,9 49,1 52,6 43,9 42,2 45,7 36,9
35 USA 40,2 41,4 43,1 36,0 43,8 45,5 38,4 43,8 45,5 38,4 36,9 38,6 31,5

Mean 23,3 23,3 23,8 22,8 25,7 26,2 25,2 25,7 26,2 25,2 18,8 19,4 18,3

New equity DebtOverall Retained earnings
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1 Austria 5,9 5,8 5,8 6,2 6,5 6,5 7,0 6,5 6,5 7,0 4,3 4,3 4,8
2 Belgium 5,2 4,7 4,8 6,0 5,3 5,5 6,6 5,3 5,5 6,6 3,5 3,6 4,8
3 Bulgaria 5,9 6,2 6,2 5,3 6,5 6,5 5,6 6,5 6,5 5,6 5,6 5,6 4,8
4 Cyprus 6,1 6,5 6,5 5,3 6,5 6,5 5,6 6,5 6,5 5,6 6,5 6,5 4,7
5 Czech Republic 6,3 6,5 6,5 6,0 6,5 6,5 6,6 6,5 6,5 6,6 6,5 6,5 4,8
6 Denmark 5,9 5,8 5,8 6,2 6,5 6,5 7,0 6,5 6,5 7,0 4,3 4,3 4,8
7 Estonia 6,2 6,8 6,8 5,0 6,5 6,5 4,8 8,9 8,9 7,1 6,5 6,5 4,8
8 Finland 5,9 5,7 5,7 6,3 6,5 6,5 7,1 6,5 6,5 7,1 4,2 4,2 4,8
9 France 5,9 5,4 5,6 6,8 6,5 6,7 7,9 6,5 6,7 7,9 3,4 3,6 4,8

10 Germany 6,1 5,7 5,8 6,7 6,5 6,7 7,5 6,5 6,7 7,5 4,1 4,2 5,1
11 Greece 6,1 5,7 6,2 6,3 6,5 7,0 7,1 6,5 7,0 7,1 4,2 4,7 4,8
13 Ireland 6,2 6,1 6,1 6,5 6,5 6,5 7,0 6,5 6,5 7,0 5,2 5,2 5,7
14 Italy 6,1 5,7 5,8 6,7 6,5 6,7 7,6 6,5 6,7 7,6 4,1 4,3 5,1
15 Latvia 5,9 6,1 6,1 5,6 6,5 6,5 6,1 6,5 6,5 6,1 5,2 5,2 4,8
16 Lithuania 5,9 6,1 6,1 5,6 6,5 6,5 6,1 6,5 6,5 6,1 5,2 5,2 4,8
17 Luxembourg 5,9 5,6 5,6 6,5 6,5 6,5 7,4 6,5 6,5 7,4 3,9 3,9 4,8
18 Malta 5,9 5,5 5,5 6,8 6,5 6,5 7,9 6,5 6,5 7,9 3,4 3,4 4,8
19 Netherlands 6,4 6,5 6,5 6,2 6,5 6,5 7,0 6,5 6,5 7,0 6,5 6,5 4,8
20 Poland 5,9 5,9 5,9 5,9 6,5 6,5 6,4 6,5 6,5 6,4 4,9 4,9 4,8
21 Portugal 5,9 5,7 5,7 6,3 6,5 6,5 7,1 6,5 6,5 7,1 4,2 4,2 4,8
22 Romania 5,9 6,0 6,0 5,7 6,5 6,5 6,2 6,5 6,5 6,2 5,1 5,1 4,8
23 Slovakia 6,3 6,5 6,5 5,9 6,5 6,5 6,4 6,5 6,5 6,4 6,5 6,5 4,8
24 Slovenia 5,9 5,8 5,9 6,0 6,5 6,6 6,7 6,5 6,6 6,7 4,6 4,7 4,8
25 Spain 6,2 5,6 5,6 7,4 6,5 6,5 8,4 6,5 6,5 8,4 3,8 3,8 5,7
26 Sweden 5,9 5,7 5,7 6,3 6,5 6,5 7,2 6,5 6,5 7,2 4,1 4,1 4,8
27 UK 6,2 5,6 6,4 6,5 6,5 7,4 7,5 6,5 7,4 7,5 3,8 4,7 4,8
28 Croatia 5,9 5,9 5,9 5,9 6,5 6,5 6,5 6,5 6,5 6,5 4,8 4,8 4,8
29 FYROM 5,9 6,2 6,2 5,3 6,5 6,5 5,6 6,5 6,5 5,6 5,6 5,6 4,8
30 Norway 5,9 5,7 5,7 6,4 6,5 6,6 7,3 6,5 6,6 7,3 4,0 4,1 4,8
31 Switzerland 5,9 5,9 5,9 6,0 6,5 6,5 6,6 6,5 6,5 6,6 4,7 4,7 4,8
32 Turkey 5,9 5,9 5,9 5,9 6,5 6,5 6,5 6,5 6,5 6,5 4,8 4,8 4,8
33 Canada 5,8 5,5 5,5 6,3 6,5 6,5 7,4 6,5 6,5 7,4 3,6 3,6 4,4
34 Japan 6,9 4,9 7,8 7,9 6,5 9,5 9,6 6,5 9,5 9,6 1,8 4,7 4,8
35 USA 6,4 5,1 7,0 7,1 6,5 8,4 8,5 6,5 8,4 8,5 2,4 4,3 4,4

Mean 6,0 5,8 6,0 6,2 6,5 6,7 6,9 6,6 6,8 7,0 4,6 4,8 4,8

Overall Retained earnings New equity Debt
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1 Austria 19,4 18,9 18,9 20,6 21,9 21,9 23,7 21,9 21,9 23,7 13,2 13,2 14,9
2 Belgium 17,5 15,7 16,3 20,7 18,2 18,8 23,2 18,2 18,8 23,2 11,0 11,6 16,0
3 Bulgaria 19,5 20,7 20,7 17,2 21,9 21,9 18,4 21,9 21,9 18,4 18,4 18,4 14,9
4 Cyprus 20,3 21,9 21,9 17,1 21,9 21,9 18,4 21,9 21,9 18,4 21,9 21,9 14,6
5 Czech Republic 21,2 21,9 21,9 19,7 21,9 21,9 22,3 21,9 21,9 22,3 21,9 21,9 14,9
6 Denmark 19,4 18,9 18,9 20,6 21,9 21,9 23,7 21,9 21,9 23,7 13,2 13,2 14,9
7 Estonia 32,0 33,8 33,8 28,3 33,1 33,1 27,6 40,4 40,4 34,9 33,1 33,1 27,6
8 Finland 19,4 18,7 18,7 20,8 21,9 21,9 24,0 21,9 21,9 24,0 12,9 12,9 14,9
9 France 20,5 18,6 19,2 23,8 22,8 23,4 28,0 22,8 23,4 28,0 10,8 11,4 16,0

10 Germany 20,9 19,4 20,0 23,3 22,7 23,3 26,7 22,7 23,3 26,7 13,3 13,8 17,2
11 Greece 22,7 21,5 23,2 23,5 24,5 26,2 26,6 24,5 26,2 26,6 15,8 17,5 17,9
13 Ireland 20,7 20,1 20,1 21,8 21,9 21,9 23,7 21,9 21,9 23,7 16,7 16,7 18,4
14 Italy 21,0 19,5 20,0 23,4 22,7 23,3 26,7 22,7 23,3 26,7 13,4 13,9 17,4
15 Latvia 19,5 20,1 20,1 18,3 21,9 21,9 20,2 21,9 21,9 20,2 16,7 16,7 14,9
16 Lithuania 19,5 20,1 20,1 18,3 21,9 21,9 20,2 21,9 21,9 20,2 16,7 16,7 14,9
17 Luxembourg 19,4 18,3 18,3 21,7 21,9 21,9 25,3 21,9 21,9 25,3 11,6 11,6 14,9
18 Malta 19,4 17,6 17,6 22,9 21,9 21,9 27,1 21,9 21,9 27,1 9,7 9,7 14,9
19 Netherlands 21,5 21,9 21,9 20,7 21,9 21,9 23,8 21,9 21,9 23,8 21,9 21,9 14,9
20 Poland 19,5 19,6 19,6 19,2 21,9 21,9 21,6 21,9 21,9 21,6 15,3 15,3 14,9
21 Portugal 19,4 18,7 18,7 20,9 21,9 21,9 24,2 21,9 21,9 24,2 12,7 12,7 14,9
22 Romania 19,5 20,0 20,0 18,6 21,9 21,9 20,5 21,9 21,9 20,5 16,3 16,3 14,9
23 Slovakia 21,0 21,9 21,9 19,2 21,9 21,9 21,6 21,9 21,9 21,6 21,9 21,9 14,9
24 Slovenia 20,2 19,8 20,2 20,6 22,5 22,9 23,3 22,5 22,9 23,3 14,8 15,2 15,6
25 Spain 20,0 18,2 18,2 23,7 21,9 21,9 27,4 21,9 21,9 27,4 11,3 11,3 16,8
26 Sweden 19,4 18,6 18,6 21,1 21,9 21,9 24,5 21,9 21,9 24,5 12,4 12,4 14,9
27 UK 25,2 23,1 26,1 26,5 26,5 29,5 29,9 26,5 29,5 29,9 16,8 19,8 20,2
28 Croatia 19,5 19,5 19,5 19,5 21,9 21,9 21,9 21,9 21,9 21,9 14,9 14,9 14,9
29 FYROM 19,5 20,7 20,7 17,2 21,9 21,9 18,4 21,9 21,9 18,4 18,4 18,4 14,9
30 Norway 20,0 18,9 19,2 21,8 22,4 22,7 25,2 22,4 22,7 25,2 12,6 12,9 15,4
31 Switzerland 19,5 19,3 19,3 19,7 21,9 21,9 22,3 21,9 21,9 22,3 14,5 14,5 14,9
32 Turkey 19,5 19,5 19,5 19,5 21,9 21,9 21,9 21,9 21,9 21,9 14,9 14,9 14,9
33 Canada 18,9 17,8 17,8 21,1 21,9 21,9 25,2 21,9 21,9 25,2 10,2 10,2 13,5
34 Japan 36,1 30,2 38,8 39,1 35,1 43,8 44,1 35,1 43,8 44,1 21,0 29,7 30,0
35 USA 30,7 26,5 32,6 33,0 31,2 37,4 37,7 31,2 37,4 37,7 17,7 23,8 24,2

Mean 21,2 20,6 21,2 21,9 23,1 23,8 24,7 23,3 24,0 24,9 15,8 16,5 16,6

Overall Retained earnings New equity Debt
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1 Austria 6,1 6,2 6,2 5,9 6,9 6,9 6,5 6,9 6,9 6,5 5,0 5,0 4,7
2 Belgium 4,8 4,5 4,5 5,4 5,2 5,2 6,2 5,2 5,2 6,2 3,1 3,1 4,1
3 Bulgaria 5,3 5,0 5,0 5,9 5,6 5,6 6,4 5,6 5,6 6,4 4,0 4,0 4,9
4 Cyprus 5,6 5,3 5,3 6,1 5,8 5,8 6,6 5,8 5,8 6,6 4,3 4,3 5,1
5 Czech Republic 5,7 5,6 5,6 5,8 6,2 6,2 6,4 6,2 6,2 6,4 4,5 4,5 4,6
6 Denmark 6,1 6,2 6,2 5,8 6,8 6,8 6,5 6,8 6,8 6,5 5,0 5,0 4,7
7 Estonia 5,6 4,4 6,2 6,3 5,0 6,9 6,9 5,0 6,9 6,9 3,3 5,1 5,2
8 Finland 6,2 6,3 6,3 5,9 6,9 6,9 6,5 6,9 6,9 6,5 5,1 5,1 4,7
9 France 7,8 8,2 8,2 6,8 9,0 9,0 7,6 9,0 9,0 7,6 6,9 6,9 5,5

10 Germany 6,5 6,6 6,6 6,1 7,3 7,3 6,8 7,3 7,3 6,8 5,4 5,4 4,8
11 Greece 5,9 6,0 6,0 5,7 6,6 6,6 6,3 6,6 6,6 6,3 4,8 4,8 4,5
13 Ireland 5,8 5,6 5,6 6,1 6,2 6,2 6,7 6,2 6,2 6,7 4,6 4,6 5,1
14 Italy 6,4 6,6 6,6 6,0 7,3 7,3 6,7 7,3 7,3 6,7 5,3 5,3 4,7
15 Latvia 5,6 5,5 5,5 6,0 6,0 6,0 6,6 6,0 6,0 6,6 4,4 4,4 4,9
16 Lithuania 5,5 5,5 5,5 5,6 6,1 6,1 6,2 6,1 6,1 6,2 4,3 4,3 4,5
17 Luxembourg 6,1 6,3 6,3 5,6 7,0 7,0 6,3 7,0 7,0 6,3 5,0 5,0 4,3
18 Malta 6,9 7,4 7,4 6,0 8,2 8,2 6,7 8,2 8,2 6,7 6,0 6,0 4,6
19 Netherlands 6,3 6,4 6,4 6,0 7,1 7,1 6,7 7,1 7,1 6,7 5,2 5,2 4,8
20 Poland 5,8 5,8 5,8 6,0 6,4 6,4 6,6 6,4 6,4 6,6 4,7 4,7 4,9
21 Portugal 6,1 6,3 6,3 5,8 6,9 6,9 6,4 6,9 6,9 6,4 5,0 5,0 4,6
22 Romania 5,7 5,6 5,6 6,0 6,1 6,1 6,6 6,1 6,1 6,6 4,5 4,5 5,0
23 Slovakia 5,7 5,6 5,6 5,8 6,2 6,2 6,4 6,2 6,2 6,4 4,5 4,5 4,7
24 Slovenia 5,9 5,9 5,9 5,9 6,5 6,5 6,5 6,5 6,5 6,5 4,8 4,8 4,8
25 Spain 7,6 8,0 8,0 6,9 8,8 8,8 7,7 8,8 8,8 7,7 6,4 6,4 5,4
26 Sweden 6,1 6,2 6,2 5,8 6,9 6,9 6,5 6,9 6,9 6,5 5,0 5,0 4,6
27 UK 7,1 7,3 7,3 6,7 8,0 8,0 7,3 8,0 8,0 7,3 6,1 6,1 5,4
28 Croatia 5,4 5,4 5,4 5,5 6,0 6,0 6,1 6,0 6,0 6,1 4,3 4,3 4,4
29 FYROM 5,3 4,5 5,3 6,1 5,0 5,8 6,7 5,0 5,8 6,7 3,5 4,3 5,2
30 Norway 6,6 6,8 6,8 6,2 7,5 7,5 6,8 7,5 7,5 6,8 5,6 5,6 4,9
31 Switzerland 5,8 5,8 5,8 5,7 6,4 6,4 6,3 6,4 6,4 6,3 4,7 4,7 4,5
32 Turkey 6,1 5,7 6,6 6,0 6,3 7,3 6,7 6,3 7,3 6,7 4,4 5,4 4,8
33 Canada 7,7 7,9 8,4 6,8 8,6 9,2 7,6 8,6 9,2 7,6 6,5 7,0 5,4
34 Japan 9,2 9,4 10,7 7,4 10,3 11,6 8,3 10,3 11,6 8,3 7,7 9,0 5,7
35 USA 8,0 8,4 9,0 6,6 9,3 9,9 7,4 9,3 9,9 7,4 6,9 7,5 5,0

Mean 6,2 6,2 6,4 6,1 6,9 7,1 6,7 6,9 7,1 6,7 5,0 5,2 4,8

Overall Retained earnings New equity Debt
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1 Austria 22,9 23,4 23,4 22,1 25,8 25,8 24,5 25,8 25,8 24,5 18,9 18,9 17,6
2 Belgium 24,9 23,8 23,8 26,9 26,2 26,2 29,3 26,2 26,2 29,3 19,3 19,3 22,4
3 Bulgaria 8,9 7,6 7,6 11,6 10,0 10,0 14,0 10,0 10,0 14,0 3,2 3,2 7,1
4 Cyprus 10,7 9,5 9,5 13,2 11,9 11,9 15,6 11,9 11,9 15,6 5,1 5,1 8,7
5 Czech Republic 17,7 17,6 17,6 18,1 20,0 20,0 20,5 20,0 20,0 20,5 13,1 13,1 13,6
6 Denmark 22,7 23,2 23,2 21,9 25,6 25,6 24,3 25,6 25,6 24,3 18,7 18,7 17,4
7 Estonia 18,3 13,3 20,7 20,8 15,8 23,1 23,2 15,8 23,1 23,2 8,9 16,2 16,3
8 Finland 23,8 24,3 24,3 22,8 26,6 26,6 25,1 26,6 26,6 25,1 20,0 20,0 18,5
9 France 34,9 36,4 36,4 31,9 38,9 38,9 34,3 38,9 38,9 34,3 31,9 31,9 27,4

10 Germany 28,2 28,9 28,9 26,9 31,3 31,3 29,3 31,3 31,3 29,3 24,4 24,4 22,4
11 Greece 22,1 22,5 22,5 21,2 24,9 24,9 23,6 24,9 24,9 23,6 18,0 18,0 16,8
13 Ireland 14,6 13,8 13,8 16,1 16,2 16,2 18,5 16,2 16,2 18,5 9,4 9,4 11,6
14 Italy 27,6 28,3 28,3 26,2 30,7 30,7 28,6 30,7 30,7 28,6 23,8 23,8 21,7
15 Latvia 14,0 13,2 13,2 15,5 15,7 15,7 17,9 15,7 15,7 17,9 8,8 8,8 11,0
16 Lithuania 17,0 16,8 16,8 17,3 19,2 19,2 19,7 19,2 19,2 19,7 12,4 12,4 12,9
17 Luxembourg 25,2 26,1 26,1 23,6 28,5 28,5 26,0 28,5 28,5 26,0 21,6 21,6 19,1
18 Malta 32,5 34,1 34,1 29,4 36,5 36,5 31,8 36,5 36,5 31,8 29,6 29,6 24,9
19 Netherlands 23,9 24,4 24,4 23,0 26,8 26,8 25,4 26,8 26,8 25,4 19,9 19,9 18,5
20 Poland 17,6 17,4 17,4 18,2 19,8 19,8 20,6 19,8 19,8 20,6 12,9 12,9 13,7
21 Portugal 23,9 24,5 24,5 22,7 26,9 26,9 25,1 26,9 26,9 25,1 20,0 20,0 18,3
22 Romania 15,0 14,4 14,4 16,3 16,8 16,8 18,7 16,8 16,8 18,7 9,9 9,9 11,8
23 Slovakia 17,0 16,7 16,7 17,6 19,1 19,1 20,0 19,1 19,1 20,0 12,3 12,3 13,1
24 Slovenia 19,3 19,3 19,3 19,4 21,7 21,7 21,8 21,7 21,7 21,8 14,8 14,8 15,0
25 Spain 33,1 34,1 34,1 31,0 36,6 36,6 33,4 36,6 36,6 33,4 29,7 29,7 26,5
26 Sweden 23,4 23,9 23,9 22,4 26,3 26,3 24,8 26,3 26,3 24,8 19,4 19,4 18,0
27 UK 28,6 29,3 29,3 27,0 31,7 31,7 29,4 31,7 31,7 29,4 24,8 24,8 22,5
28 Croatia 16,7 16,5 16,5 17,0 18,9 18,9 19,4 18,9 18,9 19,4 12,0 12,0 12,5
29 FYROM 8,8 5,2 8,7 12,6 7,6 11,1 15,0 7,6 11,1 15,0 0,7 4,2 8,2
30 Norway 26,7 27,5 27,5 25,2 29,9 29,9 27,6 29,9 29,9 27,6 23,0 23,0 20,7
31 Switzerland 18,9 19,1 19,1 18,5 21,5 21,5 20,9 21,5 21,5 20,9 14,6 14,6 14,0
32 Turkey 24,9 23,4 26,9 24,6 25,8 29,3 27,0 25,8 29,3 27,0 18,9 22,4 20,1
33 Canada 35,9 36,5 38,2 33,0 38,9 40,6 35,4 38,9 40,6 35,4 32,0 33,7 28,5
34 Japan 46,1 46,7 50,2 41,4 49,1 52,6 43,8 49,1 52,6 43,8 42,2 45,7 36,9
35 USA 40,2 41,4 43,1 36,0 43,8 45,5 38,4 43,8 45,5 38,4 36,9 38,6 31,5

Mean 23,1 23,0 23,7 22,7 25,4 26,1 25,1 25,4 26,1 25,1 18,6 19,2 18,2

New equity DebtOverall Retained earnings
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1 Austria 5,9 5,8 5,8 6,2 6,5 6,5 7,0 6,5 6,5 7,0 4,3 4,3 4,8
2 Belgium 5,1 4,7 4,8 5,9 5,3 5,5 6,6 5,3 5,5 6,6 3,5 3,6 4,8
3 Bulgaria 5,9 6,2 6,2 5,3 6,5 6,5 5,6 6,5 6,5 5,6 5,6 5,6 4,8
4 Cyprus 6,1 6,5 6,5 5,3 6,5 6,5 5,6 6,5 6,5 5,6 6,5 6,5 4,7
5 Czech Republic 6,3 6,5 6,5 5,9 6,5 6,5 6,5 6,5 6,5 6,5 6,5 6,5 4,8
6 Denmark 5,9 5,8 5,8 6,2 6,5 6,5 7,0 6,5 6,5 7,0 4,3 4,3 4,8
7 Estonia 6,2 6,8 6,8 5,0 6,5 6,5 4,8 8,9 8,9 7,1 6,5 6,5 4,8
8 Finland 5,9 5,7 5,7 6,3 6,5 6,5 7,1 6,5 6,5 7,1 4,2 4,2 4,8
9 France 5,9 5,4 5,6 6,8 6,5 6,7 7,9 6,5 6,7 7,9 3,4 3,6 4,8

10 Germany 6,1 5,7 5,8 6,7 6,5 6,7 7,5 6,5 6,7 7,5 4,1 4,2 5,1
11 Greece 6,1 5,7 6,2 6,3 6,5 7,0 7,1 6,5 7,0 7,1 4,2 4,7 4,8
13 Ireland 6,2 6,1 6,1 6,5 6,5 6,5 7,0 6,5 6,5 7,0 5,2 5,2 5,7
14 Italy 6,1 5,7 5,8 6,7 6,5 6,7 7,6 6,5 6,7 7,6 4,1 4,3 5,1
15 Latvia 5,9 6,1 6,1 5,6 6,5 6,5 6,1 6,5 6,5 6,1 5,2 5,2 4,8
16 Lithuania 5,9 5,9 5,9 5,9 6,5 6,5 6,5 6,5 6,5 6,5 4,8 4,8 4,8
17 Luxembourg 5,9 5,6 5,6 6,4 6,5 6,5 7,3 6,5 6,5 7,3 4,0 4,0 4,8
18 Malta 5,9 5,5 5,5 6,8 6,5 6,5 7,9 6,5 6,5 7,9 3,4 3,4 4,8
19 Netherlands 6,4 6,5 6,5 6,2 6,5 6,5 7,0 6,5 6,5 7,0 6,5 6,5 4,8
20 Poland 5,9 5,9 5,9 5,9 6,5 6,5 6,4 6,5 6,5 6,4 4,9 4,9 4,8
21 Portugal 5,9 5,7 5,7 6,3 6,5 6,5 7,1 6,5 6,5 7,1 4,2 4,2 4,8
22 Romania 5,9 6,0 6,0 5,7 6,5 6,5 6,2 6,5 6,5 6,2 5,1 5,1 4,8
23 Slovakia 6,3 6,5 6,5 5,9 6,5 6,5 6,4 6,5 6,5 6,4 6,5 6,5 4,8
24 Slovenia 5,9 5,9 6,0 6,0 6,5 6,6 6,6 6,5 6,6 6,6 4,7 4,8 4,8
25 Spain 6,2 5,6 5,6 7,4 6,5 6,5 8,4 6,5 6,5 8,4 3,8 3,8 5,7
26 Sweden 5,9 5,7 5,7 6,2 6,5 6,5 7,0 6,5 6,5 7,0 4,3 4,3 4,8
27 UK 6,2 5,6 6,4 6,5 6,5 7,4 7,5 6,5 7,4 7,5 3,8 4,7 4,8
28 Croatia 5,9 5,9 5,9 5,9 6,5 6,5 6,5 6,5 6,5 6,5 4,8 4,8 4,8
29 FYROM 6,0 6,6 6,6 4,9 6,5 6,5 4,8 7,5 7,5 5,7 6,5 6,5 4,8
30 Norway 5,9 5,7 5,7 6,4 6,5 6,6 7,3 6,5 6,6 7,3 4,0 4,1 4,8
31 Switzerland 5,9 5,9 5,9 6,0 6,5 6,5 6,6 6,5 6,5 6,6 4,7 4,7 4,8
32 Turkey 5,9 5,9 5,9 5,9 6,5 6,5 6,5 6,5 6,5 6,5 4,8 4,8 4,8
33 Canada 5,8 5,5 5,5 6,3 6,5 6,5 7,3 6,5 6,5 7,3 3,6 3,6 4,4
34 Japan 6,0 5,3 5,4 7,2 6,5 6,7 8,4 6,5 6,7 8,4 2,9 3,1 4,8
35 USA 6,4 5,1 7,0 7,1 6,5 8,4 8,5 6,5 8,4 8,5 2,4 4,3 4,4

Mean 6,0 5,9 6,0 6,2 6,5 6,6 6,9 6,6 6,7 7,0 4,6 4,8 4,8

Overall Retained earnings New equity Debt
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1 Austria 19,4 18,9 18,9 20,6 21,9 21,9 23,7 21,9 21,9 23,7 13,2 13,2 14,9
2 Belgium 17,4 15,6 16,1 20,5 18,0 18,6 23,0 18,0 18,6 23,0 11,0 11,6 16,0
3 Bulgaria 19,5 20,7 20,7 17,2 21,9 21,9 18,4 21,9 21,9 18,4 18,4 18,4 14,9
4 Cyprus 20,3 21,9 21,9 17,1 21,9 21,9 18,4 21,9 21,9 18,4 21,9 21,9 14,6
5 Czech Republic 21,1 21,9 21,9 19,5 21,9 21,9 21,9 21,9 21,9 21,9 21,9 21,9 14,9
6 Denmark 19,4 18,9 18,9 20,6 21,9 21,9 23,7 21,9 21,9 23,7 13,2 13,2 14,9
7 Estonia 32,0 33,8 33,8 28,3 33,1 33,1 27,6 40,4 40,4 34,9 33,1 33,1 27,6
8 Finland 19,4 18,7 18,7 20,8 21,9 21,9 24,0 21,9 21,9 24,0 12,9 12,9 14,9
9 France 20,5 18,6 19,2 23,8 22,8 23,4 28,0 22,8 23,4 28,0 10,8 11,4 16,0

10 Germany 20,9 19,4 20,0 23,3 22,7 23,3 26,7 22,7 23,3 26,7 13,3 13,8 17,2
11 Greece 22,7 21,5 23,2 23,5 24,5 26,2 26,6 24,5 26,2 26,6 15,8 17,5 17,9
13 Ireland 20,7 20,1 20,1 21,8 21,9 21,9 23,7 21,9 21,9 23,7 16,7 16,7 18,4
14 Italy 21,0 19,5 20,0 23,4 22,7 23,3 26,7 22,7 23,3 26,7 13,4 13,9 17,4
15 Latvia 19,5 20,1 20,1 18,3 21,9 21,9 20,2 21,9 21,9 20,2 16,7 16,7 14,9
16 Lithuania 19,5 19,5 19,5 19,5 21,9 21,9 21,9 21,9 21,9 21,9 14,9 14,9 14,9
17 Luxembourg 19,4 18,4 18,4 21,4 21,9 21,9 24,9 21,9 21,9 24,9 11,9 11,9 14,9
18 Malta 19,4 17,6 17,6 22,9 21,9 21,9 27,1 21,9 21,9 27,1 9,7 9,7 14,9
19 Netherlands 21,5 21,9 21,9 20,7 21,9 21,9 23,8 21,9 21,9 23,8 21,9 21,9 14,9
20 Poland 19,5 19,6 19,6 19,2 21,9 21,9 21,6 21,9 21,9 21,6 15,3 15,3 14,9
21 Portugal 19,4 18,7 18,7 20,9 21,9 21,9 24,2 21,9 21,9 24,2 12,7 12,7 14,9
22 Romania 19,5 20,0 20,0 18,6 21,9 21,9 20,5 21,9 21,9 20,5 16,3 16,3 14,9
23 Slovakia 21,0 21,9 21,9 19,2 21,9 21,9 21,6 21,9 21,9 21,6 21,9 21,9 14,9
24 Slovenia 20,2 19,9 20,3 20,3 22,5 22,8 22,9 22,5 22,8 22,9 15,2 15,5 15,6
25 Spain 20,0 18,2 18,2 23,7 21,9 21,9 27,4 21,9 21,9 27,4 11,3 11,3 16,8
26 Sweden 19,4 18,8 18,8 20,8 21,9 21,9 23,9 21,9 21,9 23,9 13,0 13,0 14,9
27 UK 25,2 23,1 26,1 26,5 26,5 29,5 29,9 26,5 29,5 29,9 16,8 19,8 20,2
28 Croatia 19,5 19,5 19,5 19,5 21,9 21,9 21,9 21,9 21,9 21,9 14,9 14,9 14,9
29 FYROM 25,5 27,6 27,6 21,3 27,2 27,2 20,9 30,7 30,7 24,4 27,2 27,2 20,9
30 Norway 20,0 18,9 19,2 21,8 22,4 22,7 25,2 22,4 22,7 25,2 12,6 12,9 15,4
31 Switzerland 19,5 19,3 19,3 19,7 21,9 21,9 22,3 21,9 21,9 22,3 14,5 14,5 14,9
32 Turkey 19,5 19,5 19,5 19,5 21,9 21,9 21,9 21,9 21,9 21,9 14,9 14,9 14,9
33 Canada 18,9 17,9 17,9 21,0 21,9 21,9 25,1 21,9 21,9 25,1 10,4 10,4 13,5
34 Japan 20,8 18,1 18,8 25,4 23,0 23,7 30,4 23,0 23,7 30,4 8,9 9,6 16,3
35 USA 30,7 26,5 32,6 33,0 31,2 37,4 37,7 31,2 37,4 37,7 17,7 23,8 24,2

Mean 21,0 20,4 20,8 21,6 22,9 23,3 24,3 23,2 23,6 24,7 15,7 16,1 16,4

Overall Retained earnings New equity Debt
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1 Austria 6,3 7,2 7,2 4,6 7,5 7,5 5,0 7,5 7,5 5,0 6,5 6,5 3,9
2 Belgium 6,7 7,7 7,7 4,8 8,1 8,1 5,2 8,1 8,1 5,2 6,9 6,9 4,0
3 Bulgaria 7,2 7,3 9,2 5,2 7,7 9,7 5,7 7,7 9,7 5,7 6,5 8,4 4,4
4 Cyprus 6,6 7,3 7,3 5,4 7,6 7,6 5,7 7,6 7,6 5,7 6,6 6,6 4,8
5 Czech Republic 6,5 7,6 7,0 4,8 7,9 7,4 5,2 7,9 7,4 5,2 6,9 6,4 4,2
6 Denmark 6,4 7,3 7,3 4,7 7,6 7,6 5,1 7,6 7,6 5,1 6,6 6,6 4,0
7 Estonia 6,3 6,3 6,3 6,3 6,6 6,6 6,6 6,6 6,6 6,6 5,7 5,7 5,7
8 Finland 6,4 7,0 7,0 5,2 7,3 7,3 5,6 7,3 7,3 5,6 6,3 6,3 4,6
9 France 8,0 9,2 9,2 5,4 9,7 9,7 5,9 9,7 9,7 5,9 8,5 8,5 4,7

10 Germany 7,3 10,9 7,2 3,8 11,3 7,6 4,2 11,3 7,6 4,2 10,1 6,4 3,0
11 Greece 7,4 7,2 7,2 7,8 7,6 7,6 8,1 7,6 7,6 8,1 6,5 6,5 7,1
12 Hungary 6,3 6,4 6,8 5,7 6,7 7,1 6,0 6,7 7,1 6,0 5,8 6,2 5,1
14 Italy 5,6 6,1 6,1 4,6 6,5 6,5 5,0 6,5 6,5 5,0 5,3 5,3 3,8
15 Latvia 6,2 6,5 7,0 5,2 6,9 7,4 5,5 6,9 7,4 5,5 5,9 6,4 4,5
16 Lithuania 7,6 4,6 11,4 6,7 5,1 11,9 7,1 5,1 11,9 7,1 3,7 10,5 5,8
17 Luxembourg 6,5 7,5 7,5 4,5 7,9 7,9 4,8 7,9 7,9 4,8 6,8 6,8 3,7
18 Malta 6,9 7,8 7,8 5,1 8,2 8,2 5,5 8,2 8,2 5,5 7,1 7,1 4,4
19 Netherlands 6,9 7,8 7,8 5,1 8,2 8,2 5,5 8,2 8,2 5,5 7,1 7,1 4,4
20 Poland 6,7 7,7 7,7 4,9 8,1 8,1 5,2 8,1 8,1 5,2 7,0 7,0 4,1
21 Portugal 7,6 7,7 9,7 5,5 8,2 10,1 6,0 8,2 10,1 6,0 6,9 8,8 4,7
22 Romania 7,2 7,8 9,1 4,8 8,3 9,5 5,2 8,3 9,5 5,2 7,0 8,3 4,0
23 Slovakia 8,6 8,4 10,4 7,1 8,8 10,9 7,6 8,8 10,9 7,6 7,5 9,5 6,3
24 Slovenia 6,2 6,0 7,7 4,8 6,4 8,0 5,2 6,4 8,0 5,2 5,3 6,9 4,1
25 Spain 7,8 8,9 8,9 5,7 9,3 9,3 6,1 9,3 9,3 6,1 8,0 8,0 4,9
26 Sweden 6,1 6,6 6,6 5,1 7,0 7,0 5,4 7,0 7,0 5,4 6,0 6,0 4,5
27 UK 6,9 7,6 7,6 5,5 8,0 8,0 5,8 8,0 8,0 5,8 7,0 7,0 4,8

Mean 6,9 7,4 7,9 5,3 7,8 8,3 5,7 7,8 8,3 5,7 6,7 7,1 4,6

Overall Retained earnings New equity Debt
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1 Austria 29,8 32,6 32,6 24,2 33,8 33,8 25,5 33,8 33,8 25,5 30,3 30,3 22,0
2 Belgium 35,3 38,2 38,2 29,4 39,4 39,4 30,6 39,4 39,4 30,6 35,9 35,9 27,1
3 Bulgaria 40,8 41,0 46,1 35,4 42,2 47,3 36,6 42,2 47,3 36,6 38,8 43,9 33,2
4 Cyprus 27,6 29,8 29,8 23,2 31,0 31,0 24,4 31,0 31,0 24,4 27,5 27,5 20,9
5 Czech Republic 28,7 32,5 30,7 23,1 33,7 31,9 24,3 33,7 31,9 24,3 30,2 28,4 20,9
6 Denmark 30,1 32,9 32,9 24,6 34,2 34,2 25,8 34,2 34,2 25,8 30,7 30,7 22,3
7 Estonia 24,3 24,3 24,3 24,3 25,5 25,5 25,5 25,5 25,5 25,5 22,1 22,1 22,1
8 Finland 26,0 28,1 28,1 21,8 29,3 29,3 23,1 29,3 29,3 23,1 25,9 25,9 19,6
9 France 39,9 43,6 43,6 32,5 44,9 44,9 33,8 44,9 44,9 33,8 41,4 41,4 30,3

10 Germany 39,1 49,3 38,8 29,2 50,5 40,0 30,4 50,5 40,0 30,4 47,0 36,5 26,9
11 Greece 34,1 33,5 33,5 35,2 34,7 34,7 36,4 34,7 34,7 36,4 31,2 31,2 33,0
12 Hungary 22,4 22,7 24,4 20,2 23,9 25,6 21,4 23,9 25,6 21,4 20,4 22,1 17,9
14 Italy 32,1 33,6 33,6 29,1 34,8 34,8 30,3 34,8 34,8 30,3 31,3 31,3 26,8
15 Latvia 26,0 27,0 28,8 22,2 28,2 30,0 23,4 28,2 30,0 23,4 24,8 26,5 20,0
16 Lithuania 43,7 36,2 53,4 41,4 37,4 54,7 42,6 37,4 54,7 42,6 33,9 51,2 39,1
17 Luxembourg 32,8 36,0 36,0 26,4 37,2 37,2 27,6 37,2 37,2 27,6 33,7 33,7 24,1
18 Malta 32,4 35,3 35,3 26,6 36,5 36,5 27,8 36,5 36,5 27,8 33,0 33,0 24,3
19 Netherlands 32,5 35,4 35,4 26,7 36,6 36,6 27,9 36,6 36,6 27,9 33,1 33,1 24,4
20 Poland 32,6 35,6 35,6 26,5 36,8 36,8 27,7 36,8 36,8 27,7 33,3 33,3 24,3
21 Portugal 42,1 42,3 47,5 36,5 43,5 48,8 37,7 43,5 48,8 37,7 40,0 45,3 34,2
22 Romania 39,4 41,0 44,5 32,6 42,2 45,7 33,8 42,2 45,7 33,8 38,7 42,2 30,3
23 Slovakia 46,0 45,3 50,6 42,2 46,6 51,8 43,4 46,6 51,8 43,4 43,1 48,3 39,9
24 Slovenia 30,9 30,4 35,6 26,5 31,6 36,9 27,7 31,6 36,9 27,7 28,2 33,4 24,2
25 Spain 36,6 39,6 39,6 30,8 40,8 40,8 32,1 40,8 40,8 32,1 37,3 37,3 28,6
26 Sweden 23,9 25,8 25,8 20,1 27,0 27,0 21,3 27,0 27,0 21,3 23,5 23,5 17,8
27 UK 29,8 32,3 32,3 25,0 33,5 33,5 26,2 33,5 33,5 26,2 30,0 30,0 22,7

Mean 33,0 34,8 36,0 28,3 36,0 37,2 29,5 36,0 37,2 29,5 32,5 33,8 26,0

Overall Retained earnings New equity Debt
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1 Austria 6,0 5,7 5,7 6,6 5,7 5,7 7,6 5,7 5,7 7,6 5,7 5,7 4,9
2 Belgium 5,4 4,6 4,7 7,0 5,7 5,9 8,1 5,7 5,9 8,1 2,5 2,7 4,9
3 Bulgaria 6,5 4,3 7,6 7,6 5,7 9,0 9,0 5,7 9,0 9,0 1,6 4,9 4,9
4 Cyprus 6,1 4,7 6,8 6,8 5,7 7,8 7,8 5,7 7,8 7,8 2,9 4,9 4,9
5 Czech Republic 6,6 5,6 7,2 6,9 5,7 7,2 8,2 4,8 6,3 7,3 5,7 7,2 4,9
6 Denmark 5,4 4,8 4,8 6,6 5,7 5,7 7,6 5,7 5,7 7,6 3,1 3,1 4,9
7 Estonia 6,0 4,8 6,5 6,5 5,7 7,4 7,4 5,7 7,4 7,4 3,2 4,9 4,9
8 Finland 5,4 4,9 4,9 6,3 5,7 5,7 7,1 5,7 5,7 7,1 3,5 3,5 4,9
9 France 5,4 4,6 4,6 7,0 5,7 5,7 8,1 5,7 5,7 8,1 2,5 2,5 4,9

10 Germany 6,7 5,5 5,5 9,1 5,7 5,7 9,3 3,9 3,9 7,5 5,7 5,7 9,3
11 Greece 6,4 4,4 7,4 7,4 5,7 8,7 8,7 5,7 8,7 8,7 1,9 4,9 4,9
12 Hungary 5,4 5,2 5,2 5,9 5,7 5,7 6,4 5,7 5,7 6,4 4,3 4,3 5,0
14 Italy 4,8 3,9 4,1 6,4 4,5 4,7 7,0 4,5 4,7 7,0 2,8 3,0 5,3
15 Latvia 5,9 4,9 6,4 6,5 5,7 7,2 7,3 5,7 7,2 7,3 3,4 4,9 5,0
16 Lithuania 6,4 6,0 6,0 7,2 5,7 5,7 6,9 8,9 8,9 10,1 5,7 5,7 6,9
17 Luxembourg 5,4 4,7 4,7 6,8 5,7 5,7 7,8 5,7 5,7 7,8 2,8 2,8 4,9
18 Malta 6,4 4,4 7,4 7,4 5,7 8,7 8,7 5,7 8,7 8,7 1,9 4,9 4,9
19 Netherlands 6,0 5,7 5,7 6,7 5,7 5,7 7,6 5,7 5,7 7,6 5,7 5,7 4,9
20 Poland 6,4 4,3 7,5 7,5 5,7 8,8 8,8 5,7 8,8 8,8 1,8 4,9 4,9
21 Portugal 5,4 4,7 4,8 6,8 5,7 5,8 7,9 5,7 5,8 7,9 2,7 2,9 4,9
22 Romania 6,5 4,2 7,7 7,7 5,7 9,2 9,2 5,7 9,2 9,2 1,4 4,9 4,9
23 Slovakia 6,6 4,1 7,9 7,9 5,7 9,6 9,6 5,7 9,6 9,6 1,1 4,9 4,9
24 Slovenia 5,9 5,7 5,7 6,3 5,7 5,7 6,9 5,7 5,7 6,9 5,7 5,7 5,0
25 Spain 7,4 4,1 9,1 9,1 5,7 10,7 10,7 5,7 10,7 10,7 1,2 6,2 6,2
26 Sweden 5,4 5,0 5,0 6,2 5,7 5,7 7,0 5,7 5,7 7,0 3,7 3,7 4,9
27 UK 6,2 4,6 7,0 7,0 5,7 8,0 8,0 5,7 8,0 8,0 2,6 4,9 4,9

Mean 6,0 4,8 6,1 7,1 5,7 7,0 8,0 5,7 7,0 8,0 3,3 4,6 5,2

Overall Retained earnings New equity Debt

D - 579
© European Union, 2010 
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1 Austria 12,0 10,6 10,6 14,8 10,6 10,6 19,0 10,6 10,6 19,0 10,6 10,6 7,1
2 Belgium 10,8 7,0 7,7 17,6 11,9 12,6 22,5 11,9 12,6 22,5 -2,1 -1,4 8,5
3 Bulgaria 32,4 25,4 35,9 35,9 29,9 40,4 40,4 29,9 40,4 40,4 17,1 27,5 27,5
4 Cyprus 25,6 20,7 28,0 28,0 24,2 31,6 31,6 24,2 31,6 31,6 14,1 21,5 21,5
5 Czech Republic 19,2 15,2 21,7 20,8 15,6 22,0 25,9 11,9 18,3 22,2 15,6 22,0 12,4
6 Denmark 9,3 6,5 6,5 14,8 10,6 10,6 19,0 10,6 10,6 19,0 -1,2 -1,2 7,1
7 Estonia 23,0 18,9 25,1 25,1 22,1 28,3 28,3 22,1 28,3 28,3 13,0 19,2 19,2
8 Finland 9,3 7,2 7,2 13,5 10,6 10,6 16,9 10,6 10,6 16,9 0,9 0,9 7,1
9 France 9,2 5,5 5,5 16,6 10,6 10,6 21,7 10,6 10,6 21,7 -3,9 -3,9 7,1

10 Germany -2,8 -9,8 -9,8 11,3 -8,8 -8,8 12,3 -19,3 -19,3 1,8 -8,8 -8,8 12,3
11 Greece 30,7 24,2 33,9 33,9 28,5 38,2 38,2 28,5 38,2 38,2 16,3 26,0 26,0
12 Hungary 9,5 8,4 8,4 11,6 10,6 10,6 13,8 10,6 10,6 13,8 4,4 4,4 7,5
14 Italy 8,1 4,3 5,0 15,2 6,9 7,6 17,9 6,9 7,6 17,9 -0,7 0,1 10,3
15 Latvia 22,3 18,3 24,1 24,5 21,4 27,2 27,5 21,4 27,2 27,5 12,6 18,5 18,8
16 Lithuania 31,6 30,3 30,3 34,3 29,3 29,3 33,3 39,4 39,4 43,3 29,3 29,3 33,3
17 Luxembourg 9,2 6,1 6,1 15,6 10,6 10,6 20,2 10,6 10,6 20,2 -2,4 -2,4 7,1
18 Malta 30,7 24,2 33,9 33,9 28,5 38,2 38,2 28,5 38,2 38,2 16,3 26,0 26,0
19 Netherlands 12,1 10,6 10,6 15,1 10,6 10,6 19,3 10,6 10,6 19,3 10,6 10,6 7,1
20 Poland 31,5 24,8 34,9 34,9 29,2 39,3 39,3 29,2 39,3 39,3 16,7 26,7 26,7
21 Portugal 10,7 7,3 7,9 16,9 11,8 12,5 21,4 11,8 12,5 21,4 -1,2 -0,5 8,4
22 Romania 33,2 26,0 36,9 36,9 30,7 41,5 41,5 30,7 41,5 41,5 17,4 28,3 28,3
23 Slovakia 34,9 27,2 38,8 38,8 32,1 43,7 43,7 32,1 43,7 43,7 18,2 29,8 29,8
24 Slovenia 11,5 10,6 10,6 13,2 10,6 10,6 16,2 10,6 10,6 16,2 10,6 10,6 7,5
25 Spain 35,8 28,0 39,8 39,8 32,3 44,0 44,0 32,3 44,0 44,0 20,1 31,8 31,8
26 Sweden 9,3 7,4 7,4 13,1 10,6 10,6 16,3 10,6 10,6 16,3 1,4 1,4 7,1
27 UK 27,3 21,9 30,0 30,0 25,6 33,8 33,8 25,6 33,8 33,8 14,9 23,0 23,0

Mean 19,1 14,9 19,1 23,3 18,0 22,2 27,0 17,8 22,0 26,8 9,2 13,5 16,5

Overall Retained earnings New equity Debt

D - 580
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1 Austria 6,3 7,2 7,2 4,6 7,5 7,5 5,0 7,5 7,5 5,0 6,5 6,5 3,9
2 Belgium 6,7 7,7 7,7 4,8 8,1 8,1 5,2 8,1 8,1 5,2 6,9 6,9 4,0
3 Bulgaria 7,1 7,0 8,8 5,3 7,4 9,3 5,7 7,4 9,3 5,7 6,2 8,1 4,5
4 Cyprus 6,6 7,3 7,3 5,4 7,6 7,6 5,7 7,6 7,6 5,7 6,6 6,6 4,8
5 Czech Republic 6,2 7,3 6,8 4,6 7,6 7,1 4,9 7,6 7,1 4,9 6,6 6,1 3,9
6 Denmark 6,3 7,1 7,1 4,8 7,4 7,4 5,2 7,4 7,4 5,2 6,4 6,4 4,1
7 Estonia 5,8 6,3 6,3 4,8 6,6 6,6 5,1 6,6 6,6 5,1 5,7 5,7 4,2
8 Finland 6,4 7,0 7,0 5,3 7,4 7,4 5,6 7,4 7,4 5,6 6,4 6,4 4,7
9 France 7,9 9,0 9,0 5,5 9,4 9,4 5,9 9,4 9,4 5,9 8,3 8,3 4,8

10 Germany 7,3 9,9 7,7 4,3 10,4 8,1 4,7 10,4 8,1 4,7 9,1 6,9 3,5
11 Greece 7,4 7,2 7,2 7,8 7,6 7,6 8,1 7,6 7,6 8,1 6,5 6,5 7,1
12 Hungary 6,4 6,4 6,9 5,8 6,7 7,2 6,1 6,7 7,2 6,1 5,8 6,3 5,2
14 Italy 5,6 6,1 6,1 4,6 6,5 6,5 5,0 6,5 6,5 5,0 5,3 5,3 3,8
15 Latvia 6,2 6,5 7,0 5,2 6,9 7,4 5,5 6,9 7,4 5,5 5,9 6,4 4,5
16 Lithuania 6,2 4,7 8,1 5,7 5,1 8,4 6,1 5,1 8,4 6,1 4,0 7,4 5,1
17 Luxembourg 6,5 7,5 7,5 4,5 7,9 7,9 4,8 7,9 7,9 4,8 6,8 6,8 3,7
18 Malta 6,9 7,8 7,8 5,1 8,2 8,2 5,5 8,2 8,2 5,5 7,1 7,1 4,4
19 Netherlands 6,9 7,8 7,8 5,1 8,2 8,2 5,5 8,2 8,2 5,5 7,1 7,1 4,4
20 Poland 6,6 7,4 7,4 4,9 7,8 7,8 5,3 7,8 7,8 5,3 6,8 6,8 4,2
21 Portugal 7,6 7,7 9,7 5,5 8,2 10,1 6,0 8,2 10,1 6,0 6,9 8,8 4,7
22 Romania 7,4 8,0 9,2 4,9 8,4 9,6 5,4 8,4 9,6 5,4 7,1 8,4 4,1
23 Slovakia 8,6 8,4 10,4 7,1 8,8 10,9 7,6 8,8 10,9 7,6 7,5 9,5 6,3
24 Slovenia 6,2 6,0 7,7 4,8 6,4 8,0 5,2 6,4 8,0 5,2 5,3 6,9 4,1
25 Spain 7,8 8,9 8,9 5,7 9,3 9,3 6,1 9,3 9,3 6,1 8,0 8,0 4,9
26 Sweden 6,1 6,6 6,6 5,1 7,0 7,0 5,4 7,0 7,0 5,4 6,0 6,0 4,5
27 UK 6,9 7,5 7,5 5,5 7,9 7,9 5,9 7,9 7,9 5,9 6,9 6,9 4,9

Mean 6,8 7,3 7,7 5,3 7,7 8,1 5,6 7,7 8,1 5,6 6,6 7,0 4,5

Overall Retained earnings New equity Debt

D - 581
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 29,8 32,6 32,6 24,2 33,8 33,8 25,5 33,8 33,8 25,5 30,3 30,3 22,0
2 Belgium 35,3 38,2 38,2 29,4 39,4 39,4 30,6 39,4 39,4 30,6 35,9 35,9 27,1
3 Bulgaria 38,8 38,8 43,9 33,9 39,9 45,1 35,1 39,9 45,1 35,1 36,5 41,6 31,7
4 Cyprus 27,6 29,8 29,8 23,2 31,0 31,0 24,4 31,0 31,0 24,4 27,5 27,5 20,9
5 Czech Republic 27,8 31,5 29,7 22,2 32,8 31,0 23,4 32,8 31,0 23,4 29,3 27,5 19,9
6 Denmark 28,4 31,0 31,0 23,3 32,2 32,2 24,5 32,2 32,2 24,5 28,7 28,7 21,1
7 Estonia 22,5 24,3 24,3 18,7 25,5 25,5 20,0 25,5 25,5 20,0 22,1 22,1 16,5
8 Finland 26,2 28,3 28,3 22,0 29,5 29,5 23,3 29,5 29,5 23,3 26,0 26,0 19,8
9 France 38,6 42,1 42,1 31,6 43,3 43,3 32,8 43,3 43,3 32,8 39,8 39,8 29,3

10 Germany 39,2 46,6 40,3 30,7 47,9 41,5 31,9 47,9 41,5 31,9 44,4 38,0 28,4
11 Greece 34,0 33,4 33,4 35,2 34,7 34,7 36,4 34,7 34,7 36,4 31,2 31,2 32,9
12 Hungary 22,7 23,0 24,7 20,5 24,2 25,9 21,7 24,2 25,9 21,7 20,7 22,5 18,2
14 Italy 32,1 33,6 33,6 29,1 34,8 34,8 30,3 34,8 34,8 30,3 31,3 31,3 26,8
15 Latvia 26,0 27,0 28,8 22,2 28,2 30,0 23,4 28,2 30,0 23,4 24,8 26,5 20,0
16 Lithuania 28,4 23,4 34,8 26,9 24,7 36,0 28,1 24,7 36,0 28,1 21,2 32,5 24,7
17 Luxembourg 32,8 36,0 36,0 26,4 37,2 37,2 27,6 37,2 37,2 27,6 33,7 33,7 24,1
18 Malta 32,4 35,3 35,3 26,6 36,5 36,5 27,8 36,5 36,5 27,8 33,0 33,0 24,3
19 Netherlands 32,5 35,4 35,4 26,7 36,6 36,6 27,9 36,6 36,6 27,9 33,1 33,1 24,4
20 Poland 30,8 33,6 33,6 25,2 34,8 34,8 26,4 34,8 34,8 26,4 31,3 31,3 22,9
21 Portugal 42,1 42,3 47,5 36,5 43,5 48,8 37,7 43,5 48,8 37,7 40,0 45,3 34,2
22 Romania 39,7 41,4 44,9 33,0 42,6 46,1 34,2 42,6 46,1 34,2 39,1 42,6 30,7
23 Slovakia 46,0 45,3 50,6 42,2 46,6 51,8 43,4 46,6 51,8 43,4 43,1 48,3 39,9
24 Slovenia 30,9 30,4 35,6 26,5 31,6 36,9 27,7 31,6 36,9 27,7 28,2 33,4 24,2
25 Spain 36,6 39,6 39,6 30,8 40,8 40,8 32,1 40,8 40,8 32,1 37,3 37,3 28,6
26 Sweden 23,9 25,8 25,8 20,1 27,0 27,0 21,3 27,0 27,0 21,3 23,5 23,5 17,8
27 UK 29,0 31,3 31,3 24,3 32,5 32,5 25,6 32,5 32,5 25,6 29,1 29,1 22,1

Mean 32,1 33,8 35,0 27,4 35,1 36,3 28,6 35,1 36,3 28,6 31,6 32,8 25,1

New equity DebtOverall Retained earnings
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1 Austria 6,0 5,7 5,7 6,6 5,7 5,7 7,6 5,7 5,7 7,6 5,7 5,7 4,9
2 Belgium 5,4 4,6 4,7 7,0 5,7 5,9 8,1 5,7 5,9 8,1 2,5 2,7 4,9
3 Bulgaria 6,3 4,4 7,3 7,3 5,7 8,6 8,6 5,7 8,6 8,6 2,1 4,9 4,9
4 Cyprus 6,1 4,7 6,8 6,8 5,7 7,8 7,8 5,7 7,8 7,8 2,9 4,9 4,9
5 Czech Republic 6,6 5,6 7,2 6,9 5,7 7,2 8,2 4,8 6,3 7,3 5,7 7,2 4,9
6 Denmark 5,4 4,8 4,8 6,5 5,7 5,7 7,4 5,7 5,7 7,4 3,2 3,2 4,9
7 Estonia 6,0 4,8 6,5 6,5 5,7 7,4 7,4 5,7 7,4 7,4 3,3 4,9 4,9
8 Finland 5,4 4,9 4,9 6,3 5,7 5,7 7,1 5,7 5,7 7,1 3,5 3,5 4,9
9 France 5,4 4,6 4,7 7,0 5,7 5,8 8,1 5,7 5,8 8,1 2,6 2,6 4,9

10 Germany 5,5 4,3 4,5 7,6 5,7 5,9 9,1 4,5 4,7 7,9 1,9 2,1 5,3
11 Greece 6,4 4,4 7,4 7,4 5,7 8,7 8,7 5,7 8,7 8,7 1,9 4,9 4,9
12 Hungary 5,5 5,2 5,2 5,9 5,7 5,7 6,4 5,7 5,7 6,4 4,3 4,3 5,0
14 Italy 4,8 3,9 4,1 6,4 4,6 4,7 7,0 4,6 4,7 7,0 2,8 3,0 5,3
15 Latvia 5,9 4,9 6,4 6,4 5,7 7,2 7,2 5,7 7,2 7,2 3,4 4,9 4,9
16 Lithuania 6,0 6,0 6,0 6,0 5,7 5,7 5,7 8,9 8,9 8,9 5,7 5,7 5,7
17 Luxembourg 5,4 4,7 4,7 6,8 5,7 5,7 7,8 5,7 5,7 7,8 2,8 2,8 4,9
18 Malta 6,4 4,4 7,4 7,4 5,7 8,7 8,7 5,7 8,7 8,7 1,9 4,9 4,9
19 Netherlands 6,0 5,7 5,7 6,7 5,7 5,7 7,6 5,7 5,7 7,6 5,7 5,7 4,9
20 Poland 6,3 4,4 7,3 7,3 5,7 8,5 8,5 5,7 8,5 8,5 2,1 4,9 4,9
21 Portugal 5,4 4,7 4,8 6,8 5,7 5,8 7,9 5,7 5,8 7,9 2,7 2,9 4,9
22 Romania 6,5 4,2 7,7 7,7 5,7 9,2 9,2 5,7 9,2 9,2 1,4 4,9 4,9
23 Slovakia 6,7 4,1 7,9 7,9 5,7 9,6 9,6 5,7 9,6 9,6 1,1 4,9 4,9
24 Slovenia 5,9 5,7 5,7 6,2 5,7 5,7 6,9 5,7 5,7 6,9 5,7 5,7 4,9
25 Spain 7,5 4,1 9,1 9,1 5,7 10,7 10,7 5,7 10,7 10,7 1,3 6,2 6,2
26 Sweden 5,4 5,0 5,0 6,2 5,7 5,7 7,0 5,7 5,7 7,0 3,7 3,7 4,9
27 UK 6,1 4,7 6,9 6,9 5,7 7,9 7,9 5,7 7,9 7,9 2,7 4,9 4,9

Mean 5,9 4,8 6,1 6,9 5,7 7,0 7,9 5,7 7,0 8,0 3,2 4,5 5,0

Overall Retained earnings New equity Debt

D - 583
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1 Austria 12,0 10,6 10,6 14,9 10,6 10,6 19,0 10,6 10,6 19,0 10,6 10,6 7,2
2 Belgium 10,8 7,0 7,7 17,6 11,9 12,6 22,5 11,9 12,6 22,5 -2,1 -1,4 8,5
3 Bulgaria 30,1 23,8 33,2 33,2 28,0 37,4 37,4 28,0 37,4 37,4 16,1 25,5 25,5
4 Cyprus 25,6 20,7 28,0 28,0 24,2 31,6 31,6 24,2 31,6 31,6 14,1 21,5 21,5
5 Czech Republic 19,2 15,2 21,7 20,8 15,6 22,0 25,9 11,9 18,3 22,2 15,6 22,0 12,4
6 Denmark 9,3 6,7 6,7 14,4 10,6 10,6 18,3 10,6 10,6 18,3 -0,5 -0,5 7,2
7 Estonia 23,0 18,9 25,1 25,1 22,1 28,3 28,3 22,1 28,3 28,3 13,0 19,2 19,2
8 Finland 9,3 7,2 7,2 13,5 10,6 10,6 16,9 10,6 10,6 16,9 0,9 0,9 7,2
9 France 10,0 6,4 6,8 16,9 11,3 11,6 21,8 11,3 11,6 21,8 -2,6 -2,3 7,8

10 Germany -0,4 -6,6 -5,5 11,0 0,9 2,0 18,4 -5,5 -4,4 12,1 -18,6 -17,5 -1,0
11 Greece 30,7 24,3 33,9 33,9 28,5 38,2 38,2 28,5 38,2 38,2 16,3 26,0 26,0
12 Hungary 9,5 8,4 8,4 11,7 10,6 10,6 13,9 10,6 10,6 13,9 4,4 4,4 7,6
14 Italy 8,2 4,3 5,0 15,2 6,9 7,6 17,9 6,9 7,6 17,9 -0,7 0,1 10,3
15 Latvia 22,2 18,3 24,1 24,1 21,4 27,2 27,2 21,4 27,2 27,2 12,7 18,5 18,5
16 Lithuania 30,3 30,3 30,3 30,3 29,3 29,3 29,3 39,4 39,4 39,4 29,3 29,3 29,3
17 Luxembourg 9,3 6,1 6,1 15,6 10,6 10,6 20,2 10,6 10,6 20,2 -2,4 -2,4 7,2
18 Malta 30,7 24,3 33,9 33,9 28,5 38,2 38,2 28,5 38,2 38,2 16,3 26,0 26,0
19 Netherlands 12,1 10,6 10,6 15,1 10,6 10,6 19,3 10,6 10,6 19,3 10,6 10,6 7,2
20 Poland 29,8 23,7 32,9 32,9 27,8 37,1 37,1 27,8 37,1 37,1 16,0 25,2 25,2
21 Portugal 10,7 7,3 7,9 16,9 11,8 12,5 21,4 11,8 12,5 21,4 -1,2 -0,5 8,4
22 Romania 33,3 26,0 36,9 36,9 30,7 41,5 41,5 30,7 41,5 41,5 17,4 28,3 28,3
23 Slovakia 35,0 27,2 38,8 38,8 32,1 43,7 43,7 32,1 43,7 43,7 18,2 29,8 29,8
24 Slovenia 11,4 10,6 10,6 12,8 10,6 10,6 15,9 10,6 10,6 15,9 10,6 10,6 7,2
25 Spain 35,9 28,0 39,8 39,8 32,3 44,0 44,0 32,3 44,0 44,0 20,1 31,8 31,8
26 Sweden 9,3 7,4 7,4 13,1 10,6 10,6 16,3 10,6 10,6 16,3 1,5 1,5 7,2
27 UK 26,4 21,3 29,0 29,0 24,9 32,7 32,7 24,9 32,7 32,7 14,5 22,2 22,2

Mean 19,0 14,9 19,1 22,9 18,2 22,4 26,8 18,2 22,4 26,8 8,9 13,1 15,7

Overall Retained earnings New equity Debt

D - 584
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,3 7,2 7,2 4,6 7,5 7,5 5,0 7,5 7,5 5,0 6,5 6,5 3,9
2 Belgium 6,7 7,7 7,7 4,8 8,1 8,1 5,2 8,1 8,1 5,2 6,9 6,9 4,0
3 Bulgaria 6,9 6,8 8,6 5,3 7,3 9,0 5,8 7,3 9,0 5,8 6,1 7,9 4,6
4 Cyprus 6,6 7,3 7,3 5,4 7,6 7,6 5,7 7,6 7,6 5,7 6,6 6,6 4,8
5 Czech Republic 6,1 6,9 6,7 4,7 7,2 7,1 5,1 7,2 7,1 5,1 6,2 6,1 4,1
6 Denmark 6,3 7,1 7,1 4,8 7,4 7,4 5,2 7,4 7,4 5,2 6,4 6,4 4,1
7 Estonia 5,8 4,7 7,1 5,6 5,0 7,4 5,9 5,0 7,4 5,9 4,1 6,5 5,0
8 Finland 6,6 7,2 7,2 5,3 7,5 7,5 5,7 7,5 7,5 5,7 6,6 6,6 4,7
9 France 7,7 8,8 8,8 5,6 9,2 9,2 6,0 9,2 9,2 6,0 8,0 8,0 4,9

10 Germany 7,3 9,9 7,7 4,3 10,4 8,1 4,7 10,4 8,1 4,7 9,1 6,9 3,5
11 Greece 7,4 7,2 7,2 7,8 7,6 7,6 8,1 7,6 7,6 8,1 6,5 6,5 7,1
12 Hungary 6,4 6,5 6,9 5,8 6,8 7,2 6,1 6,8 7,2 6,1 5,9 6,3 5,2
14 Italy 5,3 5,7 5,7 4,6 6,1 6,1 5,0 6,1 6,1 5,0 5,0 5,0 3,8
15 Latvia 6,2 6,5 7,0 5,2 6,9 7,4 5,5 6,9 7,4 5,5 5,9 6,4 4,5
16 Lithuania 6,0 4,7 7,4 5,7 5,1 7,8 6,0 5,1 7,8 6,0 4,1 6,8 5,1
17 Luxembourg 6,5 7,5 7,5 4,5 7,9 7,9 4,8 7,9 7,9 4,8 6,8 6,8 3,7
18 Malta 6,9 7,8 7,8 5,1 8,2 8,2 5,5 8,2 8,2 5,5 7,1 7,1 4,4
19 Netherlands 6,9 7,8 7,8 5,1 8,2 8,2 5,5 8,2 8,2 5,5 7,1 7,1 4,4
20 Poland 6,3 7,0 7,0 5,0 7,3 7,3 5,4 7,3 7,3 5,4 6,4 6,4 4,4
21 Portugal 6,8 7,5 7,5 5,3 7,9 7,9 5,7 7,9 7,9 5,7 6,8 6,8 4,6
22 Romania 6,4 6,5 7,5 5,2 6,9 7,9 5,6 6,9 7,9 5,6 5,8 6,9 4,5
23 Slovakia 6,2 6,8 6,8 4,9 7,1 7,1 5,3 7,1 7,1 5,3 6,2 6,2 4,3
24 Slovenia 6,2 6,0 7,7 4,8 6,4 8,0 5,2 6,4 8,0 5,2 5,3 6,9 4,1
25 Spain 7,8 8,9 8,9 5,7 9,3 9,3 6,1 9,3 9,3 6,1 8,0 8,0 4,9
26 Sweden 6,1 6,6 6,6 5,1 7,0 7,0 5,4 7,0 7,0 5,4 6,0 6,0 4,5
27 UK 6,8 7,5 7,5 5,5 7,8 7,8 5,8 7,8 7,8 5,8 6,8 6,8 4,8

Mean 6,6 7,1 7,4 5,2 7,4 7,8 5,6 7,4 7,8 5,6 6,4 6,7 4,5

Overall Retained earnings New equity Debt
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1 Austria 29,8 32,6 32,6 24,2 33,8 33,8 25,5 33,8 33,8 25,5 30,3 30,3 22,0
2 Belgium 35,3 38,2 38,2 29,4 39,4 39,4 30,6 39,4 39,4 30,6 35,9 35,9 27,1
3 Bulgaria 37,5 37,3 42,4 32,9 38,4 43,6 34,1 38,4 43,6 34,1 35,0 40,2 30,7
4 Cyprus 27,6 29,8 29,8 23,2 31,0 31,0 24,4 31,0 31,0 24,4 27,5 27,5 20,9
5 Czech Republic 26,3 29,0 28,4 21,5 30,2 29,7 22,7 30,2 29,7 22,7 26,7 26,2 19,2
6 Denmark 28,4 31,0 31,0 23,3 32,2 32,2 24,5 32,2 32,2 24,5 28,7 28,7 21,1
7 Estonia 22,5 18,3 27,3 21,8 19,5 28,5 23,0 19,5 28,5 23,0 16,0 25,1 19,5
8 Finland 27,3 29,5 29,5 22,9 30,7 30,7 24,1 30,7 30,7 24,1 27,3 27,3 20,6
9 France 36,8 40,0 40,0 30,3 41,2 41,2 31,5 41,2 41,2 31,5 37,7 37,7 28,0

10 Germany 39,2 46,6 40,3 30,7 47,9 41,5 31,9 47,9 41,5 31,9 44,4 38,0 28,4
11 Greece 34,0 33,4 33,4 35,2 34,7 34,7 36,4 34,7 34,7 36,4 31,2 31,2 32,9
12 Hungary 23,1 23,3 25,1 20,8 24,5 26,3 22,1 24,5 26,3 22,1 21,0 22,8 18,6
14 Italy 31,4 32,6 32,6 29,1 33,8 33,8 30,3 33,8 33,8 30,3 30,3 30,3 26,8
15 Latvia 26,0 27,0 28,8 22,2 28,2 30,0 23,4 28,2 30,0 23,4 24,8 26,5 20,0
16 Lithuania 24,3 19,9 29,6 23,4 21,1 30,8 24,6 21,1 30,8 24,6 17,7 27,3 21,1
17 Luxembourg 32,8 36,0 36,0 26,4 37,2 37,2 27,6 37,2 37,2 27,6 33,7 33,7 24,1
18 Malta 32,4 35,3 35,3 26,6 36,5 36,5 27,8 36,5 36,5 27,8 33,0 33,0 24,3
19 Netherlands 32,5 35,4 35,4 26,7 36,6 36,6 27,9 36,6 36,6 27,9 33,1 33,1 24,4
20 Poland 27,2 29,5 29,5 22,5 30,7 30,7 23,7 30,7 30,7 23,7 27,2 27,2 20,3
21 Portugal 32,2 34,6 34,6 27,5 35,8 35,8 28,7 35,8 35,8 28,7 32,3 32,3 25,3
22 Romania 29,1 29,4 32,9 25,1 30,7 34,1 26,3 30,7 34,1 26,3 27,2 30,7 22,8
23 Slovakia 25,9 28,1 28,1 21,5 29,3 29,3 22,7 29,3 29,3 22,7 25,9 25,9 19,3
24 Slovenia 30,9 30,4 35,6 26,5 31,6 36,9 27,7 31,6 36,9 27,7 28,2 33,4 24,2
25 Spain 36,6 39,6 39,6 30,8 40,8 40,8 32,1 40,8 40,8 32,1 37,3 37,3 28,6
26 Sweden 23,9 25,8 25,8 20,1 27,0 27,0 21,3 27,0 27,0 21,3 23,5 23,5 17,8
27 UK 28,8 31,1 31,1 24,2 32,4 32,4 25,4 32,4 32,4 25,4 28,9 28,9 21,9

Mean 30,1 31,7 32,8 25,7 32,9 34,0 26,9 32,9 34,0 26,9 29,4 30,5 23,5

New equity DebtOverall Retained earnings
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1 Austria 6,0 5,7 5,7 6,6 5,7 5,7 7,6 5,7 5,7 7,6 5,7 5,7 4,9
2 Belgium 5,4 4,6 4,7 7,0 5,7 5,9 8,1 5,7 5,9 8,1 2,5 2,7 4,9
3 Bulgaria 6,2 4,5 7,1 7,1 5,7 8,3 8,3 5,7 8,3 8,3 2,3 4,9 4,9
4 Cyprus 6,1 4,7 6,8 6,8 5,7 7,8 7,8 5,7 7,8 7,8 2,9 4,9 4,9
5 Czech Republic 6,1 5,6 6,1 6,5 5,7 6,2 7,5 5,2 5,6 6,9 5,7 6,2 4,9
6 Denmark 5,4 4,8 4,8 6,5 5,7 5,7 7,4 5,7 5,7 7,4 3,2 3,2 4,9
7 Estonia 6,0 6,0 6,0 6,0 5,7 5,7 5,7 8,4 8,4 8,4 5,7 5,7 5,7
8 Finland 5,4 4,9 4,9 6,4 5,7 5,7 7,2 5,7 5,7 7,2 3,5 3,5 4,9
9 France 5,4 4,7 4,7 6,8 5,7 5,8 7,9 5,7 5,8 7,9 2,8 2,8 4,9

10 Germany 5,5 4,3 4,5 7,6 5,7 5,9 9,1 4,5 4,7 7,9 1,9 2,2 5,3
11 Greece 6,4 4,4 7,4 7,4 5,7 8,7 8,7 5,7 8,7 8,7 1,9 4,9 4,9
12 Hungary 5,5 5,2 5,2 6,0 5,7 5,7 6,4 5,7 5,7 6,4 4,3 4,3 5,1
14 Italy 4,7 3,8 4,0 6,3 4,3 4,5 6,8 4,3 4,5 6,8 2,8 3,0 5,3
15 Latvia 5,9 4,9 6,4 6,4 5,7 7,2 7,2 5,7 7,2 7,2 3,4 4,9 4,9
16 Lithuania 5,9 5,9 5,9 5,9 5,7 5,7 5,7 8,1 8,1 8,1 5,7 5,7 5,7
17 Luxembourg 5,4 4,7 4,7 6,8 5,7 5,7 7,8 5,7 5,7 7,8 2,8 2,8 4,9
18 Malta 6,4 4,4 7,4 7,4 5,7 8,7 8,7 5,7 8,7 8,7 1,9 4,9 4,9
19 Netherlands 7,2 5,7 8,7 7,4 5,7 8,7 8,7 5,7 8,7 8,7 5,7 8,7 4,9
20 Poland 6,1 4,7 6,9 6,9 5,7 7,9 7,9 5,7 7,9 7,9 2,7 4,9 4,9
21 Portugal 5,4 4,7 4,9 6,7 5,7 5,8 7,7 5,7 5,8 7,7 2,9 3,1 4,9
22 Romania 5,9 4,9 6,4 6,4 5,7 7,2 7,2 5,7 7,2 7,2 3,4 4,9 4,9
23 Slovakia 6,1 4,7 6,8 6,8 5,7 7,8 7,8 5,7 7,8 7,8 2,9 4,9 4,9
24 Slovenia 5,9 5,7 5,7 6,2 5,7 5,7 6,9 5,7 5,7 6,9 5,7 5,7 4,9
25 Spain 5,7 4,8 4,8 7,5 5,7 5,7 8,4 5,7 5,7 8,4 3,0 3,0 5,7
26 Sweden 5,4 5,0 5,0 6,3 5,7 5,7 7,0 5,7 5,7 7,0 3,7 3,7 4,9
27 UK 6,1 4,7 6,9 6,9 5,7 7,9 7,9 5,7 7,9 7,9 2,7 4,9 4,9

Mean 5,8 4,9 5,9 6,7 5,6 6,6 7,6 5,8 6,7 7,7 3,5 4,5 5,1

Overall Retained earnings New equity Debt

D - 587
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 12,1 10,7 10,7 14,9 10,7 10,7 19,0 10,7 10,7 19,0 10,7 10,7 7,2
2 Belgium 10,8 7,0 7,7 17,6 11,9 12,6 22,5 11,9 12,6 22,5 -2,0 -1,3 8,5
3 Bulgaria 28,6 22,8 31,5 31,5 26,7 35,4 35,4 26,7 35,4 35,4 15,4 24,1 24,1
4 Cyprus 25,6 20,7 28,1 28,1 24,2 31,6 31,6 24,2 31,6 31,6 14,1 21,5 21,5
5 Czech Republic 11,8 9,8 11,9 13,8 10,0 12,1 18,1 7,6 9,7 15,7 10,0 12,1 6,5
6 Denmark 9,3 6,8 6,8 14,4 10,7 10,7 18,3 10,7 10,7 18,3 -0,5 -0,5 7,2
7 Estonia 28,3 28,3 28,3 28,3 27,4 27,4 27,4 36,4 36,4 36,4 27,4 27,4 27,4
8 Finland 9,3 7,1 7,1 13,7 10,7 10,7 17,3 10,7 10,7 17,3 0,6 0,6 7,2
9 France 10,0 6,7 7,0 16,4 11,3 11,6 21,0 11,3 11,6 21,0 -1,9 -1,6 7,8

10 Germany -0,3 -6,6 -5,5 11,0 0,9 2,0 18,4 -5,5 -4,4 12,1 -18,6 -17,5 -1,0
11 Greece 30,7 24,3 33,9 33,9 28,5 38,2 38,2 28,5 38,2 38,2 16,3 26,0 26,0
12 Hungary 9,6 8,5 8,5 11,8 10,7 10,7 14,0 10,7 10,7 14,0 4,4 4,4 7,7
14 Italy 7,5 3,6 4,3 14,6 5,9 6,6 16,9 5,9 6,6 16,9 -0,6 0,1 10,3
15 Latvia 22,2 18,3 24,1 24,1 21,4 27,2 27,2 21,4 27,2 27,2 12,7 18,5 18,5
16 Lithuania 26,9 26,9 26,9 26,9 26,1 26,1 26,1 34,5 34,5 34,5 26,1 26,1 26,1
17 Luxembourg 9,3 6,1 6,1 15,6 10,7 10,7 20,2 10,7 10,7 20,2 -2,4 -2,4 7,2
18 Malta 30,7 24,3 33,9 33,9 28,5 38,2 38,2 28,5 38,2 38,2 16,3 26,0 26,0
19 Netherlands 33,6 28,5 38,2 33,9 28,5 38,2 38,2 28,5 38,2 38,2 28,5 38,2 26,0
20 Poland 26,5 21,3 29,0 29,0 25,0 32,7 32,7 25,0 32,7 32,7 14,5 22,2 22,2
21 Portugal 10,6 7,5 8,1 16,3 11,8 12,4 20,6 11,8 12,4 20,6 -0,5 0,1 8,4
22 Romania 22,2 18,3 24,1 24,1 21,4 27,2 27,2 21,4 27,2 27,2 12,7 18,5 18,5
23 Slovakia 25,6 20,7 28,1 28,1 24,2 31,6 31,6 24,2 31,6 31,6 14,1 21,5 21,5
24 Slovenia 11,4 10,7 10,7 12,8 10,7 10,7 15,9 10,7 10,7 15,9 10,7 10,7 7,2
25 Spain 9,9 6,4 6,4 16,9 10,7 10,7 21,2 10,7 10,7 21,2 -1,5 -1,5 9,0
26 Sweden 9,3 7,4 7,4 13,1 10,7 10,7 16,4 10,7 10,7 16,4 1,5 1,5 7,2
27 UK 26,5 21,3 29,0 29,0 25,0 32,7 32,7 25,0 32,7 32,7 14,5 22,2 22,2

Mean 17,6 14,1 17,4 21,3 17,1 20,3 24,9 17,4 20,7 25,2 8,6 11,8 14,6

Overall Retained earnings New equity Debt

D - 588
© European Union, 2010 
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1 Austria 6,8 7,6 7,6 5,1 8,0 8,0 5,4 8,0 8,0 5,4 6,9 6,9 4,4
2 Belgium 6,7 7,7 7,7 4,7 8,1 8,1 5,1 8,1 8,1 5,1 6,9 6,9 4,0
3 Bulgaria 6,3 6,5 7,0 5,3 6,8 7,3 5,7 6,8 7,3 5,7 5,8 6,3 4,7
4 Cyprus 6,6 7,1 7,1 5,4 7,5 7,5 5,7 7,5 7,5 5,7 6,5 6,5 4,8
5 Czech Republic 6,1 6,9 6,7 4,7 7,2 7,1 5,1 7,2 7,1 5,1 6,2 6,1 4,1
6 Denmark 6,3 6,9 6,9 4,9 7,3 7,3 5,3 7,3 7,3 5,3 6,3 6,3 4,3
7 Estonia 5,8 4,7 7,1 5,6 5,0 7,4 5,9 5,0 7,4 5,9 4,1 6,5 5,0
8 Finland 6,6 7,2 7,2 5,3 7,5 7,5 5,7 7,5 7,5 5,7 6,6 6,6 4,7
9 France 7,7 8,7 8,7 5,8 9,1 9,1 6,1 9,1 9,1 6,1 8,0 8,0 5,0

10 Germany 7,1 8,0 8,0 5,4 8,4 8,4 5,8 8,4 8,4 5,8 7,3 7,3 4,6
11 Greece 7,3 7,2 7,2 7,5 7,6 7,6 7,9 7,6 7,6 7,9 6,5 6,5 6,8
12 Hungary 6,4 6,5 6,9 5,8 6,8 7,2 6,1 6,8 7,2 6,1 5,9 6,3 5,2
14 Italy 5,4 5,7 5,7 4,6 6,1 6,1 5,0 6,1 6,1 5,0 5,0 5,0 3,9
15 Latvia 6,2 6,5 7,0 5,2 6,9 7,4 5,5 6,9 7,4 5,5 5,9 6,4 4,5
16 Lithuania 6,0 4,7 7,4 5,7 5,1 7,8 6,0 5,1 7,8 6,0 4,1 6,8 5,1
17 Luxembourg 6,5 7,5 7,5 4,5 7,9 7,9 4,8 7,9 7,9 4,8 6,8 6,8 3,7
18 Malta 6,9 7,8 7,8 5,1 8,2 8,2 5,5 8,2 8,2 5,5 7,1 7,1 4,4
19 Netherlands 6,9 7,8 7,8 5,1 8,2 8,2 5,5 8,2 8,2 5,5 7,1 7,1 4,4
20 Poland 6,2 6,8 6,8 5,1 7,1 7,1 5,4 7,1 7,1 5,4 6,2 6,2 4,4
21 Portugal 6,8 7,5 7,5 5,3 7,9 7,9 5,7 7,9 7,9 5,7 6,8 6,8 4,6
22 Romania 6,2 6,5 6,8 5,2 6,9 7,1 5,5 6,9 7,1 5,5 5,9 6,2 4,5
23 Slovakia 6,2 6,8 6,8 4,9 7,1 7,1 5,3 7,1 7,1 5,3 6,2 6,2 4,3
24 Slovenia 6,2 6,0 7,7 4,8 6,4 8,0 5,2 6,4 8,0 5,2 5,3 6,9 4,1
25 Spain 7,8 8,9 8,9 5,7 9,3 9,3 6,1 9,3 9,3 6,1 8,0 8,0 4,9
26 Sweden 6,1 6,6 6,6 5,1 6,9 6,9 5,4 6,9 6,9 5,4 6,0 6,0 4,5
27 UK 6,8 7,5 7,5 5,5 7,8 7,8 5,8 7,8 7,8 5,8 6,8 6,8 4,8

Mean 6,5 7,0 7,3 5,3 7,3 7,7 5,6 7,3 7,7 5,6 6,3 6,6 4,6

Overall Retained earnings New equity Debt

D - 589
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 31,3 34,1 34,1 25,7 35,3 35,3 27,0 35,3 35,3 27,0 31,8 31,8 23,5
2 Belgium 35,2 38,1 38,1 29,3 39,3 39,3 30,6 39,3 39,3 30,6 35,9 35,9 27,1
3 Bulgaria 28,0 28,8 30,5 24,8 30,0 31,7 26,0 30,0 31,7 26,0 26,5 28,2 22,6
4 Cyprus 26,6 28,7 28,7 22,5 29,9 29,9 23,7 29,9 29,9 23,7 26,5 26,5 20,2
5 Czech Republic 26,3 29,0 28,4 21,5 30,2 29,7 22,7 30,2 29,7 22,7 26,7 26,2 19,2
6 Denmark 26,9 29,2 29,2 22,3 30,5 30,5 23,5 30,5 30,5 23,5 27,0 27,0 20,0
7 Estonia 22,5 18,3 27,3 21,8 19,5 28,5 23,0 19,5 28,5 23,0 16,0 25,1 19,5
8 Finland 27,3 29,5 29,5 22,9 30,7 30,7 24,1 30,7 30,7 24,1 27,3 27,3 20,6
9 France 35,9 39,0 39,0 29,7 40,2 40,2 31,0 40,2 40,2 31,0 36,7 36,7 27,5

10 Germany 36,0 38,6 38,6 30,6 39,8 39,8 31,9 39,8 39,8 31,9 36,3 36,3 28,4
11 Greece 33,7 33,4 33,4 34,3 34,7 34,7 35,5 34,7 34,7 35,5 31,2 31,2 32,1
12 Hungary 23,1 23,3 25,1 20,8 24,5 26,3 22,1 24,5 26,3 22,1 21,1 22,8 18,6
14 Italy 30,8 31,9 31,9 28,5 33,1 33,1 29,7 33,1 33,1 29,7 29,6 29,6 26,2
15 Latvia 26,0 27,0 28,8 22,2 28,2 30,0 23,4 28,2 30,0 23,4 24,8 26,5 20,0
16 Lithuania 24,3 19,9 29,6 23,4 21,1 30,8 24,6 21,1 30,8 24,6 17,7 27,3 21,1
17 Luxembourg 32,8 36,0 36,0 26,4 37,2 37,2 27,6 37,2 37,2 27,6 33,7 33,7 24,1
18 Malta 32,4 35,3 35,3 26,6 36,5 36,5 27,8 36,5 36,5 27,8 33,0 33,0 24,3
19 Netherlands 32,5 35,4 35,4 26,7 36,6 36,6 27,9 36,6 36,6 27,9 33,1 33,1 24,4
20 Poland 25,4 27,5 27,5 21,2 28,7 28,7 22,4 28,7 28,7 22,4 25,2 25,2 18,9
21 Portugal 32,2 34,6 34,6 27,5 35,8 35,8 28,7 35,8 35,8 28,7 32,3 32,3 25,3
22 Romania 24,7 26,0 27,0 21,0 27,2 28,2 22,2 27,2 28,2 22,2 23,7 24,8 18,8
23 Slovakia 25,9 28,1 28,1 21,5 29,3 29,3 22,7 29,3 29,3 22,7 25,9 25,9 19,3
24 Slovenia 30,9 30,4 35,6 26,5 31,6 36,9 27,7 31,6 36,9 27,7 28,2 33,4 24,2
25 Spain 36,6 39,6 39,6 30,8 40,8 40,8 32,1 40,8 40,8 32,1 37,3 37,3 28,6
26 Sweden 23,2 25,0 25,0 19,6 26,3 26,3 20,8 26,3 26,3 20,8 22,8 22,8 17,3
27 UK 28,8 31,1 31,1 24,2 32,4 32,4 25,4 32,4 32,4 25,4 28,9 28,9 21,9

Mean 29,2 30,7 31,8 25,1 31,9 33,0 26,3 31,9 33,0 26,3 28,4 29,6 22,8

New equity DebtOverall Retained earnings

D - 590
© European Union, 2010 
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1 Austria 6,0 5,7 5,7 6,6 5,7 5,7 7,5 5,7 5,7 7,5 5,7 5,7 4,9
2 Belgium 5,4 4,6 4,7 7,0 5,7 5,8 8,1 5,7 5,8 8,1 2,5 2,7 4,9
3 Bulgaria 6,0 4,7 6,7 6,7 5,7 7,6 7,6 5,7 7,6 7,6 3,0 4,9 4,9
4 Cyprus 6,0 4,7 6,7 6,7 5,7 7,6 7,6 5,7 7,6 7,6 3,0 4,9 4,9
5 Czech Republic 6,1 5,6 6,1 6,5 5,7 6,1 7,5 5,2 5,6 6,9 5,7 6,1 4,9
6 Denmark 5,4 4,9 4,9 6,4 5,7 5,7 7,2 5,7 5,7 7,2 3,4 3,4 4,9
7 Estonia 6,0 6,0 6,0 6,0 5,7 5,7 5,7 8,4 8,4 8,4 5,7 5,7 5,7
8 Finland 5,4 4,9 4,9 6,4 5,7 5,7 7,2 5,7 5,7 7,2 3,4 3,4 4,9
9 France 5,4 4,7 4,8 6,8 5,7 5,8 7,8 5,7 5,8 7,8 2,8 2,9 4,9

10 Germany 5,6 4,8 4,9 7,1 5,7 5,8 8,0 5,7 5,8 8,0 3,1 3,2 5,4
11 Greece 6,4 4,4 7,3 7,3 5,7 8,7 8,7 5,7 8,7 8,7 1,9 4,9 4,9
12 Hungary 5,4 5,2 5,2 5,9 5,7 5,7 6,4 5,7 5,7 6,4 4,3 4,3 5,0
14 Italy 4,7 3,9 4,1 6,3 4,4 4,6 6,8 4,4 4,6 6,8 2,9 3,1 5,3
15 Latvia 5,4 5,0 5,0 6,2 5,7 5,7 6,8 5,7 5,7 6,8 3,7 3,7 4,9
16 Lithuania 5,9 5,9 5,9 5,9 5,7 5,7 5,7 8,1 8,1 8,1 5,7 5,7 5,7
17 Luxembourg 5,4 4,7 4,7 6,8 5,7 5,7 7,8 5,7 5,7 7,8 2,8 2,8 4,9
18 Malta 6,4 4,4 7,3 7,3 5,7 8,7 8,7 5,7 8,7 8,7 1,9 4,9 4,9
19 Netherlands 7,2 5,7 8,7 7,3 5,7 8,7 8,7 5,7 8,7 8,7 5,7 8,7 4,9
20 Poland 6,0 4,7 6,7 6,7 5,7 7,6 7,6 5,7 7,6 7,6 3,0 4,9 4,9
21 Portugal 5,4 4,7 4,7 6,7 5,7 5,7 7,6 5,7 5,7 7,6 3,0 3,0 4,9
22 Romania 5,9 4,9 6,4 6,4 5,7 7,2 7,2 5,7 7,2 7,2 3,4 4,9 4,9
23 Slovakia 6,1 4,7 6,8 6,8 5,7 7,8 7,8 5,7 7,8 7,8 2,8 4,9 4,9
24 Slovenia 5,8 5,7 5,7 6,2 5,7 5,7 6,8 5,7 5,7 6,8 5,7 5,7 4,9
25 Spain 5,6 4,7 4,7 7,5 5,7 5,7 8,4 5,7 5,7 8,4 3,0 3,0 5,7
26 Sweden 5,4 5,0 5,0 6,2 5,7 5,7 6,9 5,7 5,7 6,9 3,7 3,7 4,9
27 UK 6,1 4,6 6,9 6,9 5,7 7,9 7,9 5,7 7,9 7,9 2,7 4,9 4,9

Mean 5,8 5,0 5,8 6,6 5,6 6,5 7,5 5,8 6,6 7,6 3,6 4,5 5,0

Overall Retained earnings New equity Debt

D - 591
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1 Austria 12,0 10,6 10,6 14,8 10,6 10,6 18,9 10,6 10,6 18,9 10,6 10,6 7,1
2 Belgium 10,7 7,0 7,7 17,6 11,9 12,6 22,5 11,9 12,6 22,5 -2,1 -1,4 8,5
3 Bulgaria 24,7 20,1 27,0 27,0 23,5 30,4 30,4 23,5 30,4 30,4 13,7 20,7 20,7
4 Cyprus 24,7 20,1 27,0 27,0 23,5 30,4 30,4 23,5 30,4 30,4 13,7 20,7 20,7
5 Czech Republic 11,7 9,7 11,8 13,7 10,0 12,0 18,0 7,6 9,6 15,6 10,0 12,0 6,4
6 Denmark 9,2 6,9 6,9 13,9 10,6 10,6 17,5 10,6 10,6 17,5 0,1 0,1 7,1
7 Estonia 28,2 28,2 28,2 28,2 27,3 27,3 27,3 36,4 36,4 36,4 27,3 27,3 27,3
8 Finland 9,3 7,0 7,0 13,7 10,6 10,6 17,2 10,6 10,6 17,2 0,5 0,5 7,1
9 France 9,9 6,7 7,0 16,0 11,2 11,5 20,4 11,2 11,5 20,4 -1,5 -1,2 7,7

10 Germany 11,5 7,8 8,5 18,1 11,8 12,5 22,1 11,8 12,5 22,1 0,4 1,1 10,7
11 Greece 30,7 24,2 33,9 33,9 28,5 38,1 38,1 28,5 38,1 38,1 16,3 26,0 26,0
12 Hungary 9,5 8,4 8,4 11,7 10,6 10,6 13,9 10,6 10,6 13,9 4,3 4,3 7,7
14 Italy 7,8 4,0 4,7 14,6 6,3 7,0 16,9 6,3 7,0 16,9 -0,4 0,3 10,2
15 Latvia 9,3 7,5 7,5 12,8 10,6 10,6 15,8 10,6 10,6 15,8 1,9 1,9 7,1
16 Lithuania 26,9 26,9 26,9 26,9 26,0 26,0 26,0 34,4 34,4 34,4 26,0 26,0 26,0
17 Luxembourg 9,2 6,0 6,0 15,6 10,6 10,6 20,1 10,6 10,6 20,1 -2,5 -2,5 7,1
18 Malta 30,7 24,2 33,9 33,9 28,5 38,1 38,1 28,5 38,1 38,1 16,3 26,0 26,0
19 Netherlands 33,5 28,5 38,1 33,9 28,5 38,1 38,1 28,5 38,1 38,1 28,5 38,1 26,0
20 Poland 24,7 20,1 27,0 27,0 23,5 30,4 30,4 23,5 30,4 30,4 13,7 20,7 20,7
21 Portugal 9,2 6,3 6,3 15,1 10,6 10,6 19,4 10,6 10,6 19,4 -1,7 -1,7 7,1
22 Romania 22,1 18,3 24,1 24,1 21,3 27,1 27,1 21,3 27,1 27,1 12,6 18,4 18,4
23 Slovakia 25,5 20,6 28,0 28,0 24,2 31,5 31,5 24,2 31,5 31,5 14,1 21,4 21,4
24 Slovenia 11,3 10,6 10,6 12,8 10,6 10,6 15,8 10,6 10,6 15,8 10,6 10,6 7,1
25 Spain 9,8 6,3 6,3 16,9 10,6 10,6 21,1 10,6 10,6 21,1 -1,6 -1,6 8,9
26 Sweden 9,3 7,5 7,5 12,9 10,6 10,6 16,0 10,6 10,6 16,0 1,7 1,7 7,1
27 UK 26,4 21,2 29,0 29,0 24,9 32,6 32,6 24,9 32,6 32,6 14,4 22,2 22,2

Mean 17,2 14,0 16,9 20,7 16,8 19,7 24,1 17,4 20,3 24,7 8,7 11,6 14,3

Overall Retained earnings New equity Debt
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1 Austria 7,1 7,4 7,4 6,5 7,9 7,9 7,0 7,9 7,9 7,0 6,6 6,6 5,6
2 Belgium 7,0 7,6 7,6 5,8 8,1 8,1 6,3 8,1 8,1 6,3 6,6 6,6 4,8
3 Bulgaria 6,3 6,0 6,5 6,3 6,5 6,9 6,7 6,5 6,9 6,7 5,2 5,7 5,5
4 Cyprus 7,0 7,1 7,1 6,8 7,5 7,5 7,2 7,5 7,5 7,2 6,3 6,3 5,9
5 Czech Republic 6,5 6,8 6,6 6,1 7,2 7,1 6,6 7,2 7,1 6,6 5,9 5,8 5,3
6 Denmark 6,7 6,8 6,8 6,3 7,3 7,3 6,8 7,3 7,3 6,8 6,0 6,0 5,5
7 Estonia 6,2 4,6 7,0 6,9 5,0 7,4 7,4 5,0 7,4 7,4 3,8 6,2 6,1
8 Finland 7,0 7,1 7,1 6,7 7,5 7,5 7,1 7,5 7,5 7,1 6,3 6,3 5,9
9 France 8,1 8,4 8,4 7,3 8,9 8,9 7,8 8,9 8,9 7,8 7,5 7,5 6,4

10 Germany 7,6 7,9 7,9 7,0 8,4 8,4 7,5 8,4 8,4 7,5 6,9 6,9 6,0
11 Greece 7,1 7,1 7,1 7,1 7,6 7,6 7,6 7,6 7,6 7,6 6,2 6,2 6,2
12 Hungary 6,8 6,4 7,0 7,1 6,8 7,4 7,5 6,8 7,4 7,5 5,6 6,2 6,3
14 Italy 7,1 7,5 7,5 6,2 8,0 8,0 6,8 8,0 8,0 6,8 6,5 6,5 5,3
15 Latvia 6,5 6,2 6,7 6,6 6,6 7,1 7,0 6,6 7,1 7,0 5,4 5,9 5,8
16 Lithuania 6,1 5,4 6,5 6,5 5,8 6,9 6,9 5,8 6,9 6,9 4,6 5,7 5,7
17 Luxembourg 6,5 6,7 6,7 6,1 7,1 7,1 6,6 7,1 7,1 6,6 5,8 5,8 5,3
18 Malta 7,3 7,7 7,7 6,6 8,2 8,2 7,1 8,2 8,2 7,1 6,8 6,8 5,7
19 Netherlands 7,3 7,6 7,6 6,6 8,1 8,1 7,1 8,1 8,1 7,1 6,7 6,7 5,7
20 Poland 6,6 6,7 6,7 6,4 7,1 7,1 6,8 7,1 7,1 6,8 5,9 5,9 5,6
21 Portugal 6,9 7,2 7,2 6,3 7,6 7,6 6,8 7,6 7,6 6,8 6,3 6,3 5,4
22 Romania 6,6 6,5 6,8 6,5 6,9 7,2 7,0 6,9 7,2 7,0 5,7 6,0 5,7
23 Slovakia 6,3 6,3 6,3 6,3 6,8 6,8 6,8 6,8 6,8 6,8 5,5 5,5 5,5
24 Slovenia 6,6 5,9 7,5 6,3 6,4 8,0 6,8 6,4 8,0 6,8 5,0 6,6 5,4
25 Spain 8,3 8,7 8,7 7,5 9,3 9,3 8,0 9,3 9,3 8,0 7,6 7,6 6,4
26 Sweden 6,4 6,5 6,5 6,4 6,9 6,9 6,8 6,9 6,9 6,8 5,7 5,7 5,6
27 UK 7,4 7,5 7,5 7,0 8,0 8,0 7,5 8,0 8,0 7,5 6,7 6,7 6,2

Mean 6,9 6,9 7,2 6,6 7,4 7,6 7,1 7,4 7,6 7,1 6,0 6,3 5,7

Overall Retained earnings New equity Debt

D - 593
© European Union, 2010 
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1 Austria 32,5 33,6 33,6 30,4 35,2 35,2 32,0 35,2 35,2 32,0 30,6 30,6 27,5
2 Belgium 36,1 37,8 37,8 32,5 39,4 39,4 34,1 39,4 39,4 34,1 34,9 34,9 29,6
3 Bulgaria 25,1 24,2 25,9 25,1 25,8 27,5 26,7 25,8 27,5 26,7 21,3 23,0 22,2
4 Cyprus 28,4 28,8 28,8 27,6 30,4 30,4 29,2 30,4 30,4 29,2 25,9 25,9 24,7
5 Czech Republic 27,7 28,6 28,1 26,3 30,2 29,7 27,9 30,2 29,7 27,9 25,7 25,1 23,4
6 Denmark 28,3 28,9 28,9 27,1 30,5 30,5 28,7 30,5 30,5 28,7 25,9 25,9 24,2
7 Estonia 23,8 17,9 27,0 26,6 19,5 28,5 28,2 19,5 28,5 28,2 15,0 24,0 23,7
8 Finland 28,7 29,2 29,2 27,8 30,7 30,7 29,4 30,7 30,7 29,4 26,2 26,2 24,8
9 France 36,4 37,7 37,7 34,0 39,3 39,3 35,6 39,3 39,3 35,6 34,7 34,7 31,0

10 Germany 37,3 38,2 38,2 35,5 39,8 39,8 37,1 39,8 39,8 37,1 35,3 35,3 32,6
11 Greece 33,1 33,1 33,1 33,1 34,7 34,7 34,7 34,7 34,7 34,7 30,1 30,1 30,1
12 Hungary 25,6 23,8 26,2 26,7 25,4 27,7 28,3 25,4 27,7 28,3 20,9 23,2 23,8
14 Italy 35,9 37,2 37,2 33,3 38,7 38,7 34,9 38,7 38,7 34,9 34,2 34,2 30,4
15 Latvia 25,0 23,9 25,6 25,3 25,5 27,2 26,9 25,5 27,2 26,9 21,0 22,7 22,4
16 Lithuania 22,8 20,1 24,2 24,2 21,7 25,8 25,8 21,7 25,8 25,8 17,1 21,2 21,2
17 Luxembourg 28,0 28,6 28,6 26,8 30,2 30,2 28,4 30,2 30,2 28,4 25,7 25,7 23,8
18 Malta 33,8 34,9 34,9 31,4 36,5 36,5 33,0 36,5 36,5 33,0 32,0 32,0 28,5
19 Netherlands 33,4 34,5 34,5 31,2 36,1 36,1 32,8 36,1 36,1 32,8 31,6 31,6 28,2
20 Poland 26,8 27,1 27,1 26,1 28,7 28,7 27,7 28,7 28,7 27,7 24,2 24,2 23,1
21 Portugal 31,1 32,0 32,0 29,2 33,6 33,6 30,8 33,6 33,6 30,8 29,0 29,0 26,3
22 Romania 26,2 25,8 26,9 26,1 27,4 28,4 27,7 27,4 28,4 27,7 22,9 23,9 23,1
23 Slovakia 23,7 23,7 23,7 23,7 25,3 25,3 25,3 25,3 25,3 25,3 20,8 20,8 20,8
24 Slovenia 32,2 30,1 35,3 31,4 31,6 36,9 32,9 31,6 36,9 32,9 27,1 32,3 28,4
25 Spain 38,0 39,2 39,2 35,7 40,8 40,8 37,3 40,8 40,8 37,3 36,2 36,2 32,8
26 Sweden 24,6 24,7 24,7 24,5 26,3 26,3 26,0 26,3 26,3 26,0 21,7 21,7 21,5
27 UK 30,8 31,3 31,3 29,6 32,9 32,9 31,2 32,9 32,9 31,2 28,4 28,4 26,6

Mean 29,8 29,8 30,8 28,9 31,4 32,3 30,5 31,4 32,3 30,5 26,9 27,8 26,0

New equity DebtOverall Retained earnings

D - 594
© European Union, 2010 
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1 Austria 6,2 6,0 6,0 6,7 6,0 6,0 7,7 6,0 6,0 7,7 6,0 6,0 4,9
2 Belgium 5,6 4,8 5,0 7,1 6,0 6,2 8,2 6,0 6,2 8,2 2,7 2,9 4,9
3 Bulgaria 6,0 5,2 6,3 6,3 6,0 7,1 7,1 6,0 7,1 7,1 3,9 4,9 4,9
4 Cyprus 6,1 5,0 6,7 6,7 6,0 7,6 7,6 6,0 7,6 7,6 3,3 4,9 4,9
5 Czech Republic 6,3 5,9 6,3 6,6 6,0 6,4 7,5 5,5 5,8 7,0 6,0 6,4 4,9
6 Denmark 5,6 5,2 5,2 6,5 6,0 6,0 7,3 6,0 6,0 7,3 3,6 3,6 4,9
7 Estonia 6,2 6,3 6,3 6,0 6,0 6,0 5,7 8,8 8,8 8,5 6,0 6,0 5,7
8 Finland 5,6 5,2 5,2 6,4 6,0 6,0 7,2 6,0 6,0 7,2 3,7 3,7 4,9
9 France 5,6 5,0 5,1 6,8 6,0 6,1 7,8 6,0 6,1 7,8 3,1 3,2 4,9

10 Germany 5,8 5,1 5,2 7,2 6,0 6,2 8,1 6,0 6,2 8,1 3,3 3,5 5,4
11 Greece 6,5 4,7 7,4 7,4 6,0 8,7 8,7 6,0 8,7 8,7 2,2 4,9 4,9
12 Hungary 5,7 5,5 5,5 6,0 6,0 6,0 6,5 6,0 6,0 6,5 4,5 4,5 5,0
14 Italy 5,8 5,0 5,2 7,2 6,0 6,2 8,2 6,0 6,2 8,2 3,1 3,3 5,3
15 Latvia 5,6 5,4 5,4 6,1 6,0 6,0 6,7 6,0 6,0 6,7 4,2 4,2 4,9
16 Lithuania 5,6 5,6 5,6 5,7 6,0 6,0 6,1 6,0 6,0 6,1 4,8 4,8 4,9
17 Luxembourg 5,6 5,1 5,1 6,5 6,0 6,0 7,4 6,0 6,0 7,4 3,6 3,6 4,9
18 Malta 6,5 4,7 7,4 7,4 6,0 8,7 8,7 6,0 8,7 8,7 2,2 4,9 4,9
19 Netherlands 6,2 6,0 6,0 6,7 6,0 6,0 7,7 6,0 6,0 7,7 6,0 6,0 4,9
20 Poland 6,1 5,1 6,7 6,7 6,0 7,6 7,6 6,0 7,6 7,6 3,3 4,9 4,9
21 Portugal 5,6 5,1 5,1 6,6 6,0 6,0 7,6 6,0 6,0 7,6 3,3 3,3 4,9
22 Romania 6,0 5,2 6,4 6,4 6,0 7,2 7,2 6,0 7,2 7,2 3,7 4,9 4,9
23 Slovakia 6,0 5,2 6,4 6,4 6,0 7,2 7,2 6,0 7,2 7,2 3,7 4,9 4,9
24 Slovenia 6,1 6,0 6,0 6,2 6,0 6,0 6,9 6,0 6,0 6,9 6,0 6,0 4,9
25 Spain 5,9 5,0 5,0 7,6 6,0 6,0 8,6 6,0 6,0 8,6 3,2 3,2 5,7
26 Sweden 5,6 5,3 5,3 6,3 6,0 6,0 7,0 6,0 6,0 7,0 3,9 3,9 4,9
27 UK 6,2 5,0 6,9 6,9 6,0 7,9 7,9 6,0 7,9 7,9 3,0 4,9 4,9

Mean 5,9 5,3 5,9 6,6 6,0 6,6 7,5 6,1 6,7 7,6 3,9 4,5 5,0

Overall Retained earnings New equity Debt

D - 595
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1 Austria 15,0 13,9 13,9 17,1 13,9 13,9 21,2 13,9 13,9 21,2 13,9 13,9 9,4
2 Belgium 13,6 10,2 10,9 19,8 15,1 15,8 24,7 15,1 15,8 24,7 1,1 1,8 10,7
3 Bulgaria 21,5 18,8 22,9 22,8 21,6 25,8 25,7 21,6 25,8 25,7 13,4 17,6 17,5
4 Cyprus 25,0 21,1 27,0 27,0 24,6 30,4 30,4 24,6 30,4 30,4 14,7 20,6 20,6
5 Czech Republic 14,0 12,5 14,2 15,3 12,7 14,4 19,6 10,3 12,0 17,2 12,7 14,4 8,1
6 Denmark 12,2 10,2 10,2 16,2 13,9 13,9 19,8 13,9 13,9 19,8 3,4 3,4 9,4
7 Estonia 30,4 30,7 30,7 29,9 29,8 29,8 29,0 38,8 38,8 38,1 29,8 29,8 29,0
8 Finland 12,2 10,4 10,4 15,9 13,9 13,9 19,5 13,9 13,9 19,5 3,8 3,8 9,4
9 France 13,5 10,7 11,3 18,6 15,0 15,6 22,9 15,0 15,6 22,9 2,6 3,3 10,5

10 Germany 14,4 11,1 11,8 20,4 15,1 15,8 24,4 15,1 15,8 24,4 3,7 4,3 12,9
11 Greece 31,0 25,2 33,9 33,9 29,5 38,2 38,2 29,5 38,2 38,2 17,3 26,0 26,0
12 Hungary 12,5 11,7 11,7 14,0 13,9 13,9 16,2 13,9 13,9 16,2 7,6 7,6 9,9
14 Italy 14,3 10,8 11,5 20,4 15,1 15,8 24,7 15,1 15,8 24,7 2,9 3,6 12,4
15 Latvia 12,3 11,2 11,2 14,3 13,9 13,9 17,0 13,9 13,9 17,0 6,2 6,2 9,4
16 Lithuania 12,3 12,1 12,1 12,8 13,9 13,9 14,6 13,9 13,9 14,6 8,7 8,7 9,4
17 Luxembourg 12,2 10,2 10,2 16,2 13,9 13,9 19,9 13,9 13,9 19,9 3,3 3,3 9,4
18 Malta 31,0 25,2 33,9 33,9 29,5 38,2 38,2 29,5 38,2 38,2 17,3 26,0 26,0
19 Netherlands 15,0 13,9 13,9 17,2 13,9 13,9 21,4 13,9 13,9 21,4 13,9 13,9 9,4
20 Poland 25,1 21,2 27,0 27,0 24,6 30,4 30,4 24,6 30,4 30,4 14,8 20,7 20,7
21 Portugal 12,2 9,9 9,9 16,8 13,9 13,9 20,9 13,9 13,9 20,9 2,4 2,4 9,4
22 Romania 22,5 19,4 24,1 24,1 22,5 27,1 27,1 22,5 27,1 27,1 13,8 18,4 18,4
23 Slovakia 22,5 19,4 24,1 24,1 22,5 27,1 27,1 22,5 27,1 27,1 13,8 18,4 18,4
24 Slovenia 14,3 13,9 13,9 15,0 13,9 13,9 18,1 13,9 13,9 18,1 13,9 13,9 9,4
25 Spain 12,8 9,6 9,6 19,1 13,9 13,9 23,4 13,9 13,9 23,4 1,7 1,7 11,2
26 Sweden 12,2 10,8 10,8 15,2 13,9 13,9 18,3 13,9 13,9 18,3 5,0 5,0 9,4
27 UK 26,8 22,3 29,0 29,0 26,0 32,7 32,7 26,0 32,7 32,7 15,5 22,2 22,2

Mean 17,7 15,2 17,3 20,6 18,1 20,2 24,1 18,3 20,4 24,3 9,9 12,0 14,2

Overall Retained earnings New equity Debt

D - 596
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 7,1 7,4 7,4 6,4 7,9 7,9 7,0 7,9 7,9 7,0 6,3 6,3 5,4
2 Belgium 6,6 6,9 6,9 6,0 7,5 7,5 6,5 7,5 7,5 6,5 5,9 5,9 4,9
3 Bulgaria 6,2 6,0 6,5 6,3 6,5 7,0 6,8 6,5 7,0 6,8 5,1 5,5 5,3
4 Cyprus 6,4 5,7 6,8 6,8 6,2 7,2 7,2 6,2 7,2 7,2 4,8 5,8 5,8
5 Czech Republic 6,4 6,7 6,5 6,0 7,2 7,1 6,6 7,2 7,1 6,6 5,7 5,6 5,1
6 Denmark 6,6 6,8 6,8 6,3 7,3 7,3 6,8 7,3 7,3 6,8 5,8 5,8 5,3
7 Estonia 6,1 4,5 7,0 6,9 5,0 7,4 7,4 5,0 7,4 7,4 3,6 6,0 5,9
8 Finland 6,9 7,0 7,0 6,6 7,5 7,5 7,1 7,5 7,5 7,1 6,1 6,1 5,7
9 France 8,0 8,4 8,4 7,3 9,0 9,0 7,8 9,0 9,0 7,8 7,3 7,3 6,2

10 Germany 7,6 8,0 8,0 6,9 8,6 8,6 7,5 8,6 8,6 7,5 6,8 6,8 5,7
11 Greece 7,0 7,0 7,0 7,0 7,6 7,6 7,6 7,6 7,6 7,6 6,0 6,0 6,0
12 Hungary 6,8 6,3 6,9 7,1 6,8 7,4 7,5 6,8 7,4 7,5 5,4 6,0 6,1
14 Italy 6,9 7,2 7,2 6,2 7,8 7,8 6,8 7,8 7,8 6,8 6,1 6,1 5,1
15 Latvia 6,4 5,9 6,6 6,6 6,4 7,1 7,1 6,4 7,1 7,1 5,0 5,7 5,7
16 Lithuania 6,0 5,3 6,4 6,4 5,8 6,9 6,9 5,8 6,9 6,9 4,4 5,5 5,5
17 Luxembourg 6,4 6,6 6,6 6,1 7,1 7,1 6,6 7,1 7,1 6,6 5,6 5,6 5,1
18 Malta 7,2 7,6 7,6 6,5 8,2 8,2 7,1 8,2 8,2 7,1 6,6 6,6 5,5
19 Netherlands 7,2 7,6 7,6 6,5 8,1 8,1 7,1 8,1 8,1 7,1 6,5 6,5 5,5
20 Poland 6,4 6,5 6,5 6,3 7,0 7,0 6,8 7,0 7,0 6,8 5,5 5,5 5,4
21 Portugal 6,8 7,0 7,0 6,2 7,6 7,6 6,8 7,6 7,6 6,8 6,0 6,0 5,2
22 Romania 6,5 6,4 6,6 6,4 6,9 7,1 6,9 6,9 7,1 6,9 5,4 5,7 5,5
23 Slovakia 6,2 6,2 6,2 6,2 6,7 6,7 6,7 6,7 6,7 6,7 5,3 5,3 5,3
24 Slovenia 6,2 6,0 6,5 6,1 6,5 7,0 6,7 6,5 7,0 6,7 5,1 5,6 5,2
25 Spain 8,2 8,6 8,6 7,4 9,3 9,3 8,0 9,3 9,3 8,0 7,4 7,4 6,1
26 Sweden 6,4 6,4 6,4 6,3 6,9 6,9 6,8 6,9 6,9 6,8 5,5 5,5 5,4
27 UK 7,3 7,5 7,5 7,0 8,0 8,0 7,5 8,0 8,0 7,5 6,5 6,5 6,0

Mean 6,8 6,7 7,0 6,5 7,3 7,5 7,1 7,3 7,5 7,1 5,8 6,0 5,5

Overall Retained earnings New equity Debt

D - 597
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 32,3 33,3 33,3 30,2 35,2 35,2 32,0 35,2 35,2 32,0 29,9 29,9 26,8
2 Belgium 30,8 31,8 31,8 28,7 33,7 33,7 30,5 33,7 33,7 30,5 28,4 28,4 25,3
3 Bulgaria 25,0 24,1 25,9 25,1 26,0 27,7 26,9 26,0 27,7 26,9 20,7 22,5 21,7
4 Cyprus 24,0 21,4 25,3 25,3 23,2 27,2 27,2 23,2 27,2 27,2 18,0 21,9 21,9
5 Czech Republic 27,4 28,4 27,8 26,1 30,2 29,7 27,9 30,2 29,7 27,9 25,0 24,4 22,7
6 Denmark 28,1 28,6 28,6 26,9 30,5 30,5 28,7 30,5 30,5 28,7 25,2 25,2 23,5
7 Estonia 23,6 17,7 26,7 26,4 19,5 28,5 28,2 19,5 28,5 28,2 14,3 23,3 23,0
8 Finland 28,5 28,9 28,9 27,5 30,7 30,7 29,4 30,7 30,7 29,4 25,5 25,5 24,1
9 France 36,3 37,5 37,5 33,8 39,3 39,3 35,7 39,3 39,3 35,7 34,1 34,1 30,4

10 Germany 38,2 39,3 39,3 36,1 41,1 41,1 37,9 41,1 41,1 37,9 35,9 35,9 32,7
11 Greece 32,8 32,8 32,8 32,8 34,7 34,7 34,7 34,7 34,7 34,7 29,4 29,4 29,4
12 Hungary 25,3 23,6 25,9 26,5 25,4 27,7 28,3 25,4 27,7 28,3 20,2 22,5 23,1
14 Italy 33,9 34,9 34,9 31,8 36,8 36,8 33,6 36,8 36,8 33,6 31,6 31,6 28,4
15 Latvia 23,9 22,2 24,8 24,8 24,0 26,6 26,6 24,0 26,6 26,6 18,8 21,4 21,4
16 Lithuania 22,6 19,8 23,9 23,9 21,7 25,8 25,8 21,7 25,8 25,8 16,5 20,5 20,5
17 Luxembourg 27,8 28,4 28,4 26,5 30,2 30,2 28,4 30,2 30,2 28,4 25,0 25,0 23,1
18 Malta 33,5 34,7 34,7 31,2 36,5 36,5 33,0 36,5 36,5 33,0 31,3 31,3 27,8
19 Netherlands 33,2 34,3 34,3 30,9 36,1 36,1 32,8 36,1 36,1 32,8 30,9 30,9 27,6
20 Poland 25,4 25,6 25,6 24,9 27,5 27,5 26,8 27,5 27,5 26,8 22,2 22,2 21,5
21 Portugal 30,7 31,6 31,6 28,8 33,4 33,4 30,6 33,4 33,4 30,6 28,2 28,2 25,4
22 Romania 25,8 25,4 26,4 25,6 27,2 28,2 27,5 27,2 28,2 27,5 22,0 23,0 22,2
23 Slovakia 23,1 23,1 23,1 23,1 25,0 25,0 25,0 25,0 25,0 25,0 19,8 19,8 19,8
24 Slovenia 25,9 25,2 26,9 25,6 27,0 28,8 27,5 27,0 28,8 27,5 21,8 23,5 22,2
25 Spain 37,8 38,9 38,9 35,5 40,8 40,8 37,3 40,8 40,8 37,3 35,5 35,5 32,1
26 Sweden 24,4 24,4 24,4 24,2 26,3 26,3 26,0 26,3 26,3 26,0 21,0 21,0 20,8
27 UK 30,5 31,1 31,1 29,4 32,9 32,9 31,2 32,9 32,9 31,2 27,7 27,7 26,0

Mean 28,9 28,7 29,7 28,1 30,6 31,6 30,0 30,6 31,6 30,0 25,3 26,3 24,8

New equity DebtOverall Retained earnings

D - 598
© European Union, 2010 
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1 Austria 6,4 6,2 6,2 6,7 6,2 6,2 7,7 6,2 6,2 7,7 6,2 6,2 4,9
2 Belgium 5,8 5,2 5,3 6,8 6,2 6,3 7,8 6,2 6,3 7,8 3,3 3,5 4,9
3 Bulgaria 6,0 5,4 6,3 6,3 6,2 7,1 7,1 6,2 7,1 7,1 4,0 4,9 4,9
4 Cyprus 5,7 5,7 5,7 5,7 6,2 6,2 6,2 6,2 6,2 6,2 4,9 4,9 4,9
5 Czech Republic 6,3 6,1 6,3 6,6 6,2 6,4 7,5 5,6 5,8 7,0 6,2 6,4 4,9
6 Denmark 5,7 5,3 5,3 6,5 6,2 6,2 7,4 6,2 6,2 7,4 3,7 3,7 4,9
7 Estonia 6,3 6,5 6,5 6,0 6,2 6,2 5,7 9,1 9,1 8,6 6,2 6,2 5,7
8 Finland 5,7 5,3 5,3 6,5 6,2 6,2 7,3 6,2 6,2 7,3 3,8 3,8 4,9
9 France 5,8 5,1 5,3 6,9 6,2 6,3 7,9 6,2 6,3 7,9 3,2 3,4 4,9

10 Germany 6,0 5,2 5,3 7,3 6,2 6,4 8,3 6,2 6,4 8,3 3,3 3,5 5,5
11 Greece 6,5 4,9 7,4 7,4 6,2 8,7 8,7 6,2 8,7 8,7 2,4 4,9 4,9
12 Hungary 5,8 5,7 5,7 6,0 6,2 6,2 6,5 6,2 6,2 6,5 4,7 4,7 5,1
14 Italy 5,9 5,2 5,4 7,2 6,2 6,3 8,1 6,2 6,3 8,1 3,4 3,6 5,3
15 Latvia 5,7 5,6 5,6 5,9 6,2 6,2 6,5 6,2 6,2 6,5 4,6 4,6 4,9
16 Lithuania 5,7 5,7 5,7 5,7 6,2 6,2 6,2 6,2 6,2 6,2 4,9 4,9 4,9
17 Luxembourg 5,7 5,3 5,3 6,5 6,2 6,2 7,4 6,2 6,2 7,4 3,7 3,7 4,9
18 Malta 6,5 4,9 7,4 7,4 6,2 8,7 8,7 6,2 8,7 8,7 2,4 4,9 4,9
19 Netherlands 6,4 6,2 6,2 6,8 6,2 6,2 7,8 6,2 6,2 7,8 6,2 6,2 4,9
20 Poland 6,2 5,3 6,6 6,6 6,2 7,5 7,5 6,2 7,5 7,5 3,6 4,9 4,9
21 Portugal 5,7 5,2 5,2 6,7 6,2 6,2 7,6 6,2 6,2 7,6 3,5 3,5 4,9
22 Romania 6,1 5,4 6,4 6,4 6,2 7,2 7,2 6,2 7,2 7,2 3,9 4,9 4,9
23 Slovakia 6,1 5,4 6,4 6,4 6,2 7,2 7,2 6,2 7,2 7,2 3,9 4,9 4,9
24 Slovenia 6,2 6,2 6,2 6,3 6,2 6,2 7,0 6,2 6,2 7,0 6,2 6,2 4,9
25 Spain 6,0 5,2 5,2 7,6 6,2 6,2 8,6 6,2 6,2 8,6 3,3 3,3 5,8
26 Sweden 5,7 5,4 5,4 6,3 6,2 6,2 7,0 6,2 6,2 7,0 4,1 4,1 4,9
27 UK 6,3 5,1 6,9 6,9 6,2 7,9 7,9 6,2 7,9 7,9 3,2 4,9 4,9

Mean 6,0 5,5 5,9 6,6 6,2 6,6 7,4 6,3 6,7 7,5 4,2 4,6 5,0

Overall Retained earnings New equity Debt

D - 599
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 17,0 16,1 16,1 18,6 16,1 16,1 22,7 16,1 16,1 22,7 16,1 16,1 10,9
2 Belgium 15,4 13,0 13,6 19,7 17,1 17,7 23,8 17,1 17,7 23,8 5,3 5,9 12,0
3 Bulgaria 21,8 19,5 23,0 22,9 22,3 25,8 25,7 22,3 25,8 25,7 14,2 17,7 17,5
4 Cyprus 14,2 14,2 14,2 14,2 16,1 16,1 16,1 16,1 16,1 16,1 10,7 10,7 10,7
5 Czech Republic 14,3 13,3 14,2 15,4 13,6 14,4 19,6 11,2 12,0 17,2 13,6 14,4 8,1
6 Denmark 14,2 12,5 12,5 17,7 16,1 16,1 21,4 16,1 16,1 21,4 5,7 5,7 10,9
7 Estonia 31,9 32,3 32,3 31,1 31,4 31,4 30,1 40,5 40,5 39,2 31,4 31,4 30,1
8 Finland 14,2 12,6 12,6 17,5 16,1 16,1 21,0 16,1 16,1 21,0 6,0 6,0 10,9
9 France 15,5 12,9 13,5 20,1 17,2 17,8 24,4 17,2 17,8 24,4 4,8 5,5 12,0

10 Germany 16,4 13,2 13,9 22,2 17,3 18,0 26,4 17,3 18,0 26,4 5,4 6,1 14,5
11 Greece 31,2 25,8 33,9 33,9 30,1 38,2 38,2 30,1 38,2 38,2 17,9 26,0 26,0
12 Hungary 14,5 13,9 13,9 15,6 16,1 16,1 17,7 16,1 16,1 17,7 9,9 9,9 11,5
14 Italy 16,2 13,2 13,9 21,4 17,3 17,9 25,5 17,3 17,9 25,5 5,7 6,3 13,9
15 Latvia 14,3 13,8 13,8 15,2 16,1 16,1 17,5 16,1 16,1 17,5 9,5 9,5 10,9
16 Lithuania 14,3 14,3 14,3 14,3 16,1 16,1 16,1 16,1 16,1 16,1 10,9 10,9 10,9
17 Luxembourg 14,2 12,4 12,4 17,8 16,1 16,1 21,5 16,1 16,1 21,5 5,5 5,5 10,9
18 Malta 31,2 25,8 33,9 33,9 30,1 38,2 38,2 30,1 38,2 38,2 17,9 26,0 26,0
19 Netherlands 17,0 16,1 16,1 18,7 16,1 16,1 22,9 16,1 16,1 22,9 16,1 16,1 10,9
20 Poland 24,5 21,3 26,1 26,1 24,6 29,4 29,4 24,6 29,4 29,4 15,2 20,0 20,0
21 Portugal 14,2 12,1 12,1 18,4 16,1 16,1 22,4 16,1 16,1 22,4 4,6 4,6 10,9
22 Romania 22,8 20,1 24,1 24,1 23,2 27,2 27,2 23,2 27,2 27,2 14,5 18,5 18,5
23 Slovakia 22,8 20,1 24,1 24,1 23,2 27,2 27,2 23,2 27,2 27,2 14,5 18,5 18,5
24 Slovenia 16,3 16,1 16,1 16,6 16,1 16,1 19,6 16,1 16,1 19,6 16,1 16,1 10,9
25 Spain 14,8 11,9 11,9 20,7 16,1 16,1 24,9 16,1 16,1 24,9 3,9 3,9 12,8
26 Sweden 14,2 13,0 13,0 16,7 16,1 16,1 19,8 16,1 16,1 19,8 7,2 7,2 10,9
27 UK 27,0 23,0 29,0 29,0 26,6 32,7 32,7 26,6 32,7 32,7 16,2 22,2 22,2

Mean 18,6 16,6 18,3 21,0 19,4 21,0 24,3 19,6 21,2 24,6 11,5 13,1 14,7

Overall Retained earnings New equity Debt

D - 600
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 7,1 7,4 7,4 6,5 8,0 8,0 7,0 8,0 8,0 7,0 6,4 6,4 5,4
2 Belgium 6,6 6,9 6,9 6,0 7,5 7,5 6,5 7,5 7,5 6,5 5,9 5,9 4,9
3 Bulgaria 6,1 5,7 6,3 6,3 6,2 6,8 6,8 6,2 6,8 6,8 4,8 5,4 5,4
4 Cyprus 6,4 5,7 6,8 6,8 6,2 7,2 7,2 6,2 7,2 7,2 4,8 5,8 5,8
5 Czech Republic 6,3 6,4 6,4 6,1 6,9 6,9 6,7 6,9 6,9 6,7 5,5 5,5 5,2
6 Denmark 6,6 6,8 6,8 6,3 7,3 7,3 6,8 7,3 7,3 6,8 5,8 5,8 5,3
7 Estonia 6,1 4,5 7,0 6,9 5,0 7,4 7,4 5,0 7,4 7,4 3,6 6,0 5,9
8 Finland 6,9 7,0 7,0 6,6 7,5 7,5 7,1 7,5 7,5 7,1 6,1 6,1 5,7
9 France 8,0 8,4 8,4 7,3 9,0 9,0 7,8 9,0 9,0 7,8 7,3 7,3 6,2

10 Germany 7,5 7,8 7,8 6,9 8,4 8,4 7,5 8,4 8,4 7,5 6,7 6,7 5,8
11 Greece 7,0 7,0 7,0 7,0 7,6 7,6 7,6 7,6 7,6 7,6 6,0 6,0 6,0
12 Hungary 6,7 6,1 7,0 7,1 6,6 7,4 7,6 6,6 7,4 7,6 5,2 6,0 6,2
14 Italy 6,8 7,1 7,1 6,2 7,7 7,7 6,8 7,7 7,7 6,8 6,0 6,0 5,2
15 Latvia 6,4 5,7 6,7 6,7 6,1 7,2 7,2 6,1 7,2 7,2 4,7 5,8 5,8
16 Lithuania 6,0 5,3 6,4 6,4 5,8 6,9 6,9 5,8 6,9 6,9 4,4 5,5 5,5
17 Luxembourg 6,4 6,6 6,6 6,1 7,1 7,1 6,6 7,1 7,1 6,6 5,6 5,6 5,1
18 Malta 7,2 7,6 7,6 6,5 8,2 8,2 7,1 8,2 8,2 7,1 6,6 6,6 5,5
19 Netherlands 7,2 7,6 7,6 6,5 8,1 8,1 7,1 8,1 8,1 7,1 6,5 6,5 5,5
20 Poland 6,2 5,8 6,5 6,5 6,3 7,0 7,0 6,3 7,0 7,0 4,9 5,6 5,6
21 Portugal 6,4 6,5 6,5 6,3 7,0 7,0 6,8 7,0 7,0 6,8 5,6 5,6 5,3
22 Romania 6,4 6,3 6,6 6,4 6,8 7,1 6,9 6,8 7,1 6,9 5,4 5,6 5,4
23 Slovakia 6,1 5,6 6,3 6,3 6,1 6,8 6,8 6,1 6,8 6,8 4,7 5,4 5,4
24 Slovenia 6,0 6,0 6,0 6,0 6,5 6,5 6,5 6,5 6,5 6,5 5,1 5,1 5,1
25 Spain 8,2 8,6 8,6 7,4 9,3 9,3 8,0 9,3 9,3 8,0 7,4 7,4 6,1
26 Sweden 6,4 6,4 6,4 6,3 6,9 6,9 6,8 6,9 6,9 6,8 5,5 5,5 5,4
27 UK 7,3 7,5 7,5 7,0 8,0 8,0 7,5 8,0 8,0 7,5 6,5 6,5 6,0

Mean 6,7 6,6 7,0 6,6 7,2 7,5 7,1 7,2 7,5 7,1 5,7 6,0 5,6

Overall Retained earnings New equity Debt
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This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
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1 Austria 32,4 33,5 33,5 30,3 35,3 35,3 32,2 35,3 35,3 32,2 30,1 30,1 27,0
2 Belgium 30,8 31,8 31,8 28,7 33,7 33,7 30,5 33,7 33,7 30,5 28,4 28,4 25,3
3 Bulgaria 23,0 21,4 23,8 23,8 23,2 25,6 25,6 23,2 25,6 25,6 18,0 20,4 20,4
4 Cyprus 24,0 21,4 25,3 25,3 23,2 27,2 27,2 23,2 27,2 27,2 18,0 21,9 21,9
5 Czech Republic 25,8 26,2 26,2 25,1 28,0 28,0 27,0 28,0 28,0 27,0 22,8 22,8 21,7
6 Denmark 28,1 28,6 28,6 26,9 30,5 30,5 28,7 30,5 30,5 28,7 25,2 25,2 23,5
7 Estonia 23,6 17,7 26,7 26,4 19,5 28,5 28,2 19,5 28,5 28,2 14,3 23,3 23,0
8 Finland 28,5 28,9 28,9 27,5 30,7 30,7 29,4 30,7 30,7 29,4 25,5 25,5 24,1
9 France 36,3 37,5 37,5 33,9 39,4 39,4 35,7 39,4 39,4 35,7 34,1 34,1 30,5

10 Germany 37,1 38,0 38,0 35,3 39,8 39,8 37,1 39,8 39,8 37,1 34,6 34,6 31,9
11 Greece 32,8 32,8 32,8 32,8 34,7 34,7 34,7 34,7 34,7 34,7 29,4 29,4 29,4
12 Hungary 25,2 22,9 26,1 26,6 24,8 27,9 28,4 24,8 27,9 28,4 19,5 22,7 23,2
14 Italy 33,0 34,0 34,0 31,2 35,8 35,8 33,0 35,8 35,8 33,0 30,6 30,6 27,8
15 Latvia 23,9 21,2 25,3 25,3 23,0 27,1 27,1 23,0 27,1 27,1 17,8 21,9 21,9
16 Lithuania 22,6 19,8 23,9 23,9 21,7 25,8 25,8 21,7 25,8 25,8 16,5 20,5 20,5
17 Luxembourg 27,8 28,4 28,4 26,5 30,2 30,2 28,4 30,2 30,2 28,4 25,0 25,0 23,1
18 Malta 33,5 34,7 34,7 31,2 36,5 36,5 33,0 36,5 36,5 33,0 31,3 31,3 27,8
19 Netherlands 33,2 34,3 34,3 30,9 36,1 36,1 32,8 36,1 36,1 32,8 30,9 30,9 27,6
20 Poland 23,4 21,7 24,3 24,3 23,5 26,1 26,1 23,5 26,1 26,1 18,3 20,9 20,9
21 Portugal 25,8 26,1 26,1 25,2 27,9 27,9 27,0 27,9 27,9 27,0 22,7 22,7 21,8
22 Romania 25,6 25,1 26,2 25,4 27,0 28,0 27,2 27,0 28,0 27,2 21,7 22,8 22,0
23 Slovakia 22,9 21,2 23,8 23,8 23,0 25,6 25,6 23,0 25,6 25,6 17,8 20,4 20,4
24 Slovenia 22,7 22,7 22,7 22,7 24,5 24,5 24,5 24,5 24,5 24,5 19,3 19,3 19,3
25 Spain 37,8 38,9 38,9 35,5 40,8 40,8 37,3 40,8 40,8 37,3 35,5 35,5 32,1
26 Sweden 24,4 24,4 24,4 24,2 26,3 26,3 26,0 26,3 26,3 26,0 21,0 21,0 20,8
27 UK 30,6 31,2 31,2 29,4 33,0 33,0 31,2 33,0 33,0 31,2 27,8 27,8 26,0

Mean 28,3 27,9 29,1 27,8 29,7 31,0 29,6 29,7 31,0 29,6 24,5 25,7 24,4

New equity DebtOverall Retained earnings
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1 Austria 6,4 6,2 6,2 6,7 6,2 6,2 7,7 6,2 6,2 7,7 6,2 6,2 4,9
2 Belgium 5,8 5,2 5,3 6,8 6,2 6,3 7,8 6,2 6,3 7,8 3,3 3,5 4,9
3 Bulgaria 5,9 5,6 6,1 6,0 6,2 6,7 6,6 6,2 6,7 6,6 4,5 5,0 4,9
4 Cyprus 5,7 5,7 5,7 5,7 6,2 6,2 6,2 6,2 6,2 6,2 4,9 4,9 4,9
5 Czech Republic 6,3 6,2 6,2 6,4 6,2 6,2 7,2 6,2 6,2 7,2 6,2 6,2 4,9
6 Denmark 5,7 5,3 5,3 6,5 6,2 6,2 7,4 6,2 6,2 7,4 3,7 3,7 4,9
7 Estonia 6,1 6,5 6,5 5,2 6,2 6,2 4,9 9,1 9,1 7,8 6,2 6,2 4,9
8 Finland 5,7 5,4 5,4 6,5 6,2 6,2 7,3 6,2 6,2 7,3 3,8 3,8 4,9
9 France 5,8 5,1 5,3 6,9 6,2 6,3 7,9 6,2 6,3 7,9 3,2 3,4 4,9

10 Germany 6,0 5,2 5,4 7,3 6,2 6,4 8,2 6,2 6,4 8,2 3,4 3,6 5,5
11 Greece 6,5 4,9 7,4 7,4 6,2 8,7 8,7 6,2 8,7 8,7 2,4 4,9 4,9
12 Hungary 5,8 5,7 5,7 5,9 6,2 6,2 6,4 6,2 6,2 6,4 4,9 4,9 5,1
14 Italy 5,9 5,2 5,4 7,1 6,2 6,3 8,0 6,2 6,3 8,0 3,5 3,6 5,4
15 Latvia 5,7 5,8 5,8 5,7 6,2 6,2 6,2 6,2 6,2 6,2 5,0 5,0 4,9
16 Lithuania 5,7 5,8 5,8 5,7 6,2 6,2 6,2 6,2 6,2 6,2 5,0 5,0 4,9
17 Luxembourg 5,7 5,3 5,3 6,6 6,2 6,2 7,4 6,2 6,2 7,4 3,7 3,7 4,9
18 Malta 6,5 4,9 7,4 7,4 6,2 8,7 8,7 6,2 8,7 8,7 2,4 4,9 4,9
19 Netherlands 6,4 6,2 6,2 6,8 6,2 6,2 7,8 6,2 6,2 7,8 6,2 6,2 4,9
20 Poland 5,9 5,6 6,1 6,0 6,2 6,7 6,6 6,2 6,7 6,6 4,5 5,0 4,9
21 Portugal 5,7 5,4 5,4 6,4 6,2 6,2 7,2 6,2 6,2 7,2 3,9 3,9 4,9
22 Romania 6,1 5,4 6,4 6,4 6,2 7,2 7,2 6,2 7,2 7,2 3,9 4,9 4,9
23 Slovakia 6,1 6,2 6,2 5,9 6,2 6,2 6,5 6,2 6,2 6,5 6,2 6,2 4,9
24 Slovenia 6,2 6,2 6,2 6,3 6,2 6,2 7,0 6,2 6,2 7,0 6,2 6,2 4,9
25 Spain 6,0 5,2 5,2 7,6 6,2 6,2 8,6 6,2 6,2 8,6 3,3 3,3 5,8
26 Sweden 5,7 5,4 5,4 6,3 6,2 6,2 7,0 6,2 6,2 7,0 4,1 4,1 4,9
27 UK 6,3 5,1 6,9 6,9 6,2 7,9 7,9 6,2 7,9 7,9 3,2 4,9 4,9

Mean 6,0 5,6 5,9 6,5 6,2 6,5 7,3 6,3 6,7 7,4 4,4 4,7 5,0

Overall Retained earnings New equity Debt

D - 603
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 17,0 16,1 16,1 18,6 16,1 16,1 22,8 16,1 16,1 22,8 16,1 16,1 10,9
2 Belgium 15,4 13,0 13,6 19,7 17,1 17,7 23,9 17,1 17,7 23,9 5,3 5,9 12,0
3 Bulgaria 19,1 17,7 19,9 19,6 20,1 22,3 21,9 20,1 22,3 21,9 13,3 15,5 15,2
4 Cyprus 14,3 14,3 14,3 14,3 16,1 16,1 16,1 16,1 16,1 16,1 10,8 10,8 10,8
5 Czech Republic 16,5 16,1 16,1 17,3 16,1 16,1 20,7 16,1 16,1 20,7 16,1 16,1 10,9
6 Denmark 14,2 12,5 12,5 17,7 16,1 16,1 21,4 16,1 16,1 21,4 5,7 5,7 10,9
7 Estonia 31,1 32,4 32,4 28,5 31,5 31,5 27,6 40,5 40,5 36,6 31,5 31,5 27,6
8 Finland 14,2 12,6 12,6 17,5 16,1 16,1 21,0 16,1 16,1 21,0 6,0 6,0 10,9
9 France 15,5 12,9 13,5 20,1 17,2 17,8 24,4 17,2 17,8 24,4 4,9 5,5 12,1

10 Germany 16,4 13,3 14,0 21,9 17,3 18,0 25,9 17,3 18,0 25,9 5,9 6,5 14,4
11 Greece 31,2 25,8 33,9 33,9 30,1 38,2 38,2 30,1 38,2 38,2 17,9 26,0 26,0
12 Hungary 14,5 14,2 14,2 15,2 16,1 16,1 17,1 16,1 16,1 17,1 10,6 10,6 11,6
14 Italy 16,1 13,3 14,0 21,2 17,2 17,9 25,1 17,2 17,9 25,1 6,0 6,7 13,9
15 Latvia 14,3 14,3 14,3 14,3 16,1 16,1 16,1 16,1 16,1 16,1 10,9 10,9 10,9
16 Lithuania 14,3 14,3 14,3 14,3 16,1 16,1 16,1 16,1 16,1 16,1 10,9 10,9 10,9
17 Luxembourg 14,2 12,4 12,4 17,8 16,1 16,1 21,5 16,1 16,1 21,5 5,6 5,6 10,9
18 Malta 31,2 25,8 33,9 33,9 30,1 38,2 38,2 30,1 38,2 38,2 17,9 26,0 26,0
19 Netherlands 17,0 16,1 16,1 18,7 16,1 16,1 22,9 16,1 16,1 22,9 16,1 16,1 10,9
20 Poland 18,7 17,5 19,6 19,2 19,8 21,9 21,5 19,8 21,9 21,5 13,2 15,3 14,8
21 Portugal 14,2 12,8 12,8 17,2 16,1 16,1 20,5 16,1 16,1 20,5 6,6 6,6 10,9
22 Romania 22,8 20,2 24,1 24,1 23,2 27,2 27,2 23,2 27,2 27,2 14,5 18,5 18,5
23 Slovakia 15,8 16,1 16,1 15,2 16,1 16,1 17,5 16,1 16,1 17,5 16,1 16,1 10,9
24 Slovenia 16,3 16,1 16,1 16,6 16,1 16,1 19,6 16,1 16,1 19,6 16,1 16,1 10,9
25 Spain 14,8 11,9 11,9 20,7 16,1 16,1 25,0 16,1 16,1 25,0 4,0 4,0 12,8
26 Sweden 14,3 13,0 13,0 16,7 16,1 16,1 19,9 16,1 16,1 19,9 7,2 7,2 10,9
27 UK 27,0 23,0 29,0 29,0 26,7 32,7 32,7 26,7 32,7 32,7 16,2 22,2 22,2

Mean 18,1 16,5 17,7 20,1 18,9 20,2 23,3 19,3 20,6 23,6 11,8 13,0 14,2

Overall Retained earnings New equity Debt

D - 604
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,5 6,5 6,5 6,5 6,9 6,9 6,9 6,9 6,9 6,9 5,5 5,5 5,5
2 Belgium 6,6 6,9 6,9 6,0 7,5 7,5 6,5 7,5 7,5 6,5 5,9 5,9 4,9
3 Bulgaria 6,1 5,4 6,5 6,5 5,9 7,0 7,0 5,9 7,0 7,0 4,5 5,6 5,6
4 Cyprus 6,3 5,3 6,8 6,8 5,8 7,3 7,3 5,8 7,3 7,3 4,4 5,9 5,9
5 Czech Republic 6,2 6,2 6,2 6,1 6,7 6,7 6,6 6,7 6,7 6,6 5,3 5,3 5,2
6 Denmark 6,5 6,6 6,6 6,3 7,1 7,1 6,8 7,1 7,1 6,8 5,6 5,6 5,3
7 Estonia 6,1 4,5 6,8 6,8 5,0 7,3 7,3 5,0 7,3 7,3 3,6 5,9 5,9
8 Finland 6,7 6,7 6,7 6,6 7,2 7,2 7,1 7,2 7,2 7,1 5,8 5,8 5,7
9 France 8,0 8,4 8,4 7,3 9,0 9,0 7,9 9,0 9,0 7,9 7,3 7,3 6,3

10 Germany 7,5 7,8 7,8 6,9 8,4 8,4 7,5 8,4 8,4 7,5 6,7 6,7 5,8
11 Greece 6,5 6,7 6,7 6,0 7,3 7,3 6,5 7,3 7,3 6,5 5,7 5,7 5,0
12 Hungary 6,4 5,8 6,7 6,8 6,3 7,2 7,3 6,3 7,2 7,3 4,9 5,8 5,9
14 Italy 6,8 7,1 7,1 6,2 7,7 7,7 6,8 7,7 7,7 6,8 6,0 6,0 5,2
15 Latvia 6,4 5,7 6,7 6,7 6,1 7,2 7,2 6,1 7,2 7,2 4,7 5,8 5,8
16 Lithuania 6,0 5,3 6,4 6,4 5,8 6,9 6,9 5,8 6,9 6,9 4,4 5,5 5,5
17 Luxembourg 6,4 6,6 6,6 6,1 7,1 7,1 6,6 7,1 7,1 6,6 5,6 5,6 5,1
18 Malta 7,2 7,6 7,6 6,5 8,2 8,2 7,1 8,2 8,2 7,1 6,6 6,6 5,5
19 Netherlands 7,0 7,2 7,2 6,5 7,7 7,7 7,1 7,7 7,7 7,1 6,2 6,2 5,5
20 Poland 6,2 5,8 6,5 6,5 6,3 7,0 7,0 6,3 7,0 7,0 4,9 5,6 5,6
21 Portugal 6,4 6,5 6,5 6,3 7,0 7,0 6,8 7,0 7,0 6,8 5,6 5,6 5,3
22 Romania 6,3 5,6 6,6 6,6 6,1 7,1 7,1 6,1 7,1 7,1 4,7 5,7 5,7
23 Slovakia 6,2 5,7 6,4 6,4 6,2 6,9 6,9 6,2 6,9 6,9 4,8 5,5 5,5
24 Slovenia 6,2 6,2 6,2 6,2 6,7 6,7 6,7 6,7 6,7 6,7 5,3 5,3 5,3
25 Spain 8,2 8,6 8,6 7,4 9,3 9,3 8,0 9,3 9,3 8,0 7,4 7,4 6,1
26 Sweden 6,5 6,6 6,6 6,3 7,1 7,1 6,8 7,1 7,1 6,8 5,6 5,6 5,4
27 UK 7,3 7,5 7,5 7,0 8,0 8,0 7,5 8,0 8,0 7,5 6,5 6,5 6,0
28 Croatia 5,9 5,5 6,1 6,1 6,0 6,6 6,6 6,0 6,6 6,6 4,6 5,2 5,2
29 FYROM 6,2 5,4 6,5 6,5 5,9 7,0 7,0 5,9 7,0 7,0 4,5 5,6 5,6
30 Norway 6,8 6,9 6,9 6,7 7,5 7,5 7,2 7,5 7,5 7,2 6,0 6,0 5,7
31 Switzerland 6,2 6,0 6,4 6,2 6,4 6,9 6,7 6,4 6,9 6,7 5,0 5,5 5,3
32 Turkey 7,0 6,7 7,8 6,5 7,3 8,4 7,0 7,3 8,4 7,0 5,6 6,7 5,4
33 Canada 9,3 8,9 10,8 8,1 9,5 11,5 8,8 9,5 11,5 8,8 7,6 9,5 6,9
34 Japan 9,7 9,7 11,0 8,2 10,4 11,7 8,9 10,4 11,7 8,9 8,4 9,8 6,9
35 USA 8,5 8,8 9,4 7,2 9,4 10,0 7,8 9,4 10,0 7,8 7,6 8,2 6,0

Mean 6,8 6,7 7,2 6,6 7,2 7,7 7,2 7,2 7,7 7,2 5,7 6,2 5,6

Overall Retained earnings New equity Debt

D - 605
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 24,2 24,2 24,2 24,2 26,0 26,0 26,0 26,0 26,0 26,0 20,8 20,8 20,8
2 Belgium 30,8 31,8 31,8 28,7 33,7 33,7 30,5 33,7 33,7 30,5 28,4 28,4 25,3
3 Bulgaria 22,9 20,2 24,3 24,3 22,0 26,1 26,1 22,0 26,1 26,1 16,8 20,9 20,9
4 Cyprus 23,7 20,0 25,5 25,5 21,9 27,3 27,3 21,9 27,3 27,3 16,6 22,1 22,1
5 Czech Republic 24,0 24,1 24,1 23,7 25,9 25,9 25,6 25,9 25,9 25,6 20,7 20,7 20,3
6 Denmark 26,3 26,7 26,7 25,6 28,5 28,5 27,5 28,5 28,5 27,5 23,3 23,3 22,2
7 Estonia 22,7 16,9 25,6 25,6 18,8 27,5 27,5 18,8 27,5 27,5 13,5 22,2 22,2
8 Finland 25,7 25,8 25,8 25,5 27,6 27,6 27,3 27,6 27,6 27,3 22,4 22,4 22,1
9 France 36,1 37,2 37,2 33,7 39,1 39,1 35,6 39,1 39,1 35,6 33,8 33,8 30,3

10 Germany 37,1 38,0 38,0 35,3 39,8 39,8 37,1 39,8 39,8 37,1 34,6 34,6 31,9
11 Greece 29,1 29,9 29,9 27,4 31,7 31,7 29,3 31,7 31,7 29,3 26,5 26,5 24,0
12 Hungary 24,1 21,9 25,0 25,5 23,7 26,8 27,3 23,7 26,8 27,3 18,5 21,6 22,1
14 Italy 33,0 34,0 34,0 31,2 35,8 35,8 33,0 35,8 35,8 33,0 30,6 30,6 27,8
15 Latvia 23,9 21,2 25,3 25,3 23,0 27,1 27,1 23,0 27,1 27,1 17,8 21,9 21,9
16 Lithuania 22,6 19,8 23,9 23,9 21,7 25,8 25,8 21,7 25,8 25,8 16,5 20,5 20,5
17 Luxembourg 27,8 28,4 28,4 26,5 30,2 30,2 28,4 30,2 30,2 28,4 25,0 25,0 23,1
18 Malta 33,5 34,7 34,7 31,2 36,5 36,5 33,0 36,5 36,5 33,0 31,3 31,3 27,8
19 Netherlands 30,4 31,2 31,2 28,9 33,0 33,0 30,7 33,0 33,0 30,7 27,8 27,8 25,5
20 Poland 23,4 21,7 24,3 24,3 23,5 26,1 26,1 23,5 26,1 26,1 18,3 20,9 20,9
21 Portugal 25,8 26,1 26,1 25,2 27,9 27,9 27,0 27,9 27,9 27,0 22,7 22,7 21,8
22 Romania 23,6 21,1 24,8 24,8 22,9 26,7 26,7 22,9 26,7 26,7 17,7 21,4 21,4
23 Slovakia 23,2 21,4 24,0 24,0 23,3 25,9 25,9 23,3 25,9 25,9 18,0 20,6 20,6
24 Slovenia 23,3 23,3 23,3 23,3 25,1 25,1 25,1 25,1 25,1 25,1 19,9 19,9 19,9
25 Spain 37,8 38,9 38,9 35,5 40,8 40,8 37,3 40,8 40,8 37,3 35,5 35,5 32,1
26 Sweden 25,9 26,1 26,1 25,3 28,0 28,0 27,2 28,0 28,0 27,2 22,7 22,7 21,9
27 UK 30,6 31,2 31,2 29,4 33,0 33,0 31,2 33,0 33,0 31,2 27,8 27,8 26,0
28 Croatia 22,0 20,6 22,8 22,8 22,4 24,6 24,6 22,4 24,6 24,6 17,2 19,4 19,4
29 FYROM 23,1 20,3 24,4 24,4 22,2 26,3 26,3 22,2 26,3 26,3 17,0 21,0 21,0
30 Norway 27,7 28,0 28,0 27,0 29,8 29,8 28,8 29,8 29,8 28,8 24,6 24,6 23,6
31 Switzerland 23,2 22,3 23,9 23,2 24,1 25,8 25,0 24,1 25,8 25,0 18,9 20,5 19,8
32 Turkey 34,0 33,1 36,5 32,4 34,9 38,4 34,2 34,9 38,4 34,2 29,7 33,2 29,0
33 Canada 45,8 44,7 50,0 42,7 46,6 51,8 44,6 46,6 51,8 44,6 41,3 46,6 39,3
34 Japan 47,5 47,6 51,1 43,6 49,5 53,0 45,5 49,5 53,0 45,5 44,2 47,7 40,2
35 USA 42,0 42,9 44,6 38,4 44,7 46,5 40,2 44,7 46,5 40,2 39,5 41,2 35,0

Mean 28,7 28,1 29,9 28,2 29,9 31,7 30,0 29,9 31,7 30,0 24,7 26,5 24,8

New equity DebtOverall Retained earnings
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© European Union, 2010 
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1 Austria 5,7 5,5 5,5 6,3 6,2 6,2 7,0 6,2 6,2 7,0 4,1 4,1 4,9
2 Belgium 5,8 5,2 5,3 6,8 6,2 6,3 7,8 6,2 6,3 7,8 3,3 3,5 4,9
3 Bulgaria 5,8 5,7 5,9 5,8 6,2 6,4 6,2 6,2 6,4 6,2 4,9 5,1 4,9
4 Cyprus 5,7 5,9 5,9 5,4 6,2 6,2 5,8 6,2 6,2 5,8 5,3 5,3 4,8
5 Czech Republic 6,2 6,2 6,2 6,3 6,2 6,2 7,1 6,2 6,2 7,1 6,2 6,2 4,9
6 Denmark 5,7 5,4 5,4 6,4 6,2 6,2 7,2 6,2 6,2 7,2 3,9 3,9 4,9
7 Estonia 6,0 6,5 6,5 5,2 6,2 6,2 4,9 8,8 8,8 7,5 6,2 6,2 4,9
8 Finland 5,7 5,4 5,4 6,3 6,2 6,2 7,1 6,2 6,2 7,1 4,1 4,1 4,9
9 France 5,8 5,2 5,3 6,8 6,2 6,3 7,9 6,2 6,3 7,9 3,3 3,4 4,9

10 Germany 6,0 5,2 5,4 7,3 6,2 6,4 8,2 6,2 6,4 8,2 3,4 3,6 5,5
11 Greece 6,4 5,0 7,1 7,1 6,2 8,2 8,2 6,2 8,2 8,2 2,9 4,9 4,9
12 Hungary 5,8 5,7 5,7 5,9 6,2 6,2 6,4 6,2 6,2 6,4 4,9 4,9 5,1
14 Italy 5,9 5,2 5,4 7,1 6,2 6,3 8,1 6,2 6,3 8,1 3,5 3,7 5,4
15 Latvia 5,7 5,8 5,8 5,7 6,2 6,2 6,2 6,2 6,2 6,2 5,0 5,0 4,9
16 Lithuania 5,7 5,8 5,8 5,7 6,2 6,2 6,2 6,2 6,2 6,2 5,0 5,0 4,9
17 Luxembourg 5,7 5,3 5,3 6,6 6,2 6,2 7,4 6,2 6,2 7,4 3,7 3,7 4,9
18 Malta 6,5 4,9 7,4 7,4 6,2 8,7 8,7 6,2 8,7 8,7 2,4 4,9 4,9
19 Netherlands 6,3 6,2 6,2 6,6 6,2 6,2 7,5 6,2 6,2 7,5 6,2 6,2 4,9
20 Poland 5,9 5,6 6,1 6,0 6,2 6,7 6,6 6,2 6,7 6,6 4,5 5,0 4,9
21 Portugal 5,7 5,4 5,4 6,4 6,2 6,2 7,2 6,2 6,2 7,2 3,9 3,9 4,9
22 Romania 5,8 5,7 6,0 5,8 6,2 6,5 6,3 6,2 6,5 6,3 4,8 5,1 4,9
23 Slovakia 6,1 6,2 6,2 5,9 6,2 6,2 6,5 6,2 6,2 6,5 6,2 6,2 4,9
24 Slovenia 6,2 6,2 6,2 6,3 6,2 6,2 7,0 6,2 6,2 7,0 6,2 6,2 4,9
25 Spain 6,0 5,2 5,2 7,6 6,2 6,2 8,6 6,2 6,2 8,6 3,3 3,3 5,8
26 Sweden 5,7 5,4 5,4 6,4 6,2 6,2 7,2 6,2 6,2 7,2 3,9 3,9 4,9
27 UK 6,3 5,1 6,9 6,9 6,2 7,9 7,9 6,2 7,9 7,9 3,2 4,9 4,9
28 Croatia 5,7 5,6 5,6 6,0 6,2 6,2 6,6 6,2 6,2 6,6 4,5 4,5 4,9
29 FYROM 6,0 5,7 5,9 6,2 6,2 6,4 6,6 6,2 6,4 6,6 4,9 5,1 5,4
30 Norway 5,7 5,4 5,4 6,4 6,2 6,2 7,2 6,2 6,2 7,2 3,9 3,9 4,9
31 Switzerland 5,7 5,6 5,6 6,1 6,2 6,2 6,7 6,2 6,2 6,7 4,4 4,4 4,9
32 Turkey 5,7 5,3 5,3 6,5 6,2 6,2 7,4 6,2 6,2 7,4 3,7 3,7 4,9
33 Canada 5,6 5,2 5,2 6,5 6,2 6,2 7,6 6,2 6,2 7,6 3,2 3,2 4,6
34 Japan 6,9 4,5 8,1 8,1 6,2 9,7 9,7 6,2 9,7 9,7 1,4 5,0 5,0
35 USA 6,4 4,7 7,2 7,2 6,2 8,7 8,7 6,2 8,7 8,7 1,9 4,4 4,4

Mean 5,9 5,5 5,9 6,4 6,2 6,6 7,2 6,3 6,7 7,3 4,2 4,6 5,0

Overall Retained earnings New equity Debt
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1 Austria 14,3 13,1 13,1 16,6 16,2 16,2 19,7 16,2 16,2 19,7 7,5 7,5 10,9
2 Belgium 15,5 13,0 13,6 19,7 17,2 17,8 23,9 17,2 17,8 23,9 5,3 5,9 12,0
3 Bulgaria 16,0 15,7 16,5 15,8 17,6 18,4 17,7 17,6 18,4 17,7 12,4 13,1 12,5
4 Cyprus 14,2 14,8 14,8 13,1 16,2 16,2 14,4 16,2 16,2 14,4 12,3 12,3 10,6
5 Czech Republic 16,4 16,2 16,2 16,8 16,2 16,2 20,0 16,2 16,2 20,0 16,2 16,2 10,9
6 Denmark 14,3 12,8 12,8 17,3 16,2 16,2 20,7 16,2 16,2 20,7 6,4 6,4 10,9
7 Estonia 29,8 31,1 31,1 27,2 30,3 30,3 26,3 38,6 38,6 34,7 30,3 30,3 26,3
8 Finland 14,3 13,0 13,0 16,8 16,2 16,2 20,0 16,2 16,2 20,0 7,1 7,1 10,9
9 France 15,5 12,9 13,5 20,0 17,2 17,8 24,2 17,2 17,8 24,2 5,0 5,6 12,1

10 Germany 16,4 13,3 14,0 21,9 17,3 18,0 25,9 17,3 18,0 25,9 5,9 6,6 14,5
11 Greece 28,7 24,1 31,0 31,0 28,0 34,9 34,9 28,0 34,9 34,9 16,9 23,8 23,8
12 Hungary 14,6 14,2 14,2 15,2 16,2 16,2 17,1 16,2 16,2 17,1 10,6 10,6 11,6
14 Italy 16,2 13,3 14,0 21,2 17,3 17,9 25,1 17,3 17,9 25,1 6,0 6,7 13,9
15 Latvia 14,3 14,3 14,3 14,3 16,2 16,2 16,2 16,2 16,2 16,2 10,9 10,9 10,9
16 Lithuania 14,3 14,3 14,3 14,3 16,2 16,2 16,2 16,2 16,2 16,2 10,9 10,9 10,9
17 Luxembourg 14,3 12,5 12,5 17,8 16,2 16,2 21,5 16,2 16,2 21,5 5,6 5,6 10,9
18 Malta 31,2 25,9 33,9 33,9 30,1 38,2 38,2 30,1 38,2 38,2 17,9 26,0 26,0
19 Netherlands 16,8 16,2 16,2 18,1 16,2 16,2 21,9 16,2 16,2 21,9 16,2 16,2 10,9
20 Poland 18,8 17,5 19,6 19,2 19,8 21,9 21,5 19,8 21,9 21,5 13,2 15,3 14,9
21 Portugal 14,3 12,8 12,8 17,2 16,2 16,2 20,5 16,2 16,2 20,5 6,6 6,6 10,9
22 Romania 16,7 16,2 17,3 16,7 18,1 19,3 18,6 18,1 19,3 18,6 12,6 13,7 13,1
23 Slovakia 15,9 16,2 16,2 15,2 16,2 16,2 17,6 16,2 16,2 17,6 16,2 16,2 10,9
24 Slovenia 16,3 16,2 16,2 16,6 16,2 16,2 19,7 16,2 16,2 19,7 16,2 16,2 10,9
25 Spain 14,8 11,9 11,9 20,7 16,2 16,2 25,0 16,2 16,2 25,0 4,0 4,0 12,8
26 Sweden 14,3 12,8 12,8 17,1 16,2 16,2 20,5 16,2 16,2 20,5 6,6 6,6 10,9
27 UK 27,0 23,0 29,0 29,0 26,7 32,7 32,7 26,7 32,7 32,7 16,2 22,3 22,3
28 Croatia 14,3 13,7 13,7 15,5 16,2 16,2 17,9 16,2 16,2 17,9 9,2 9,2 10,9
29 FYROM 16,6 15,7 16,5 17,6 17,6 18,4 19,4 17,6 18,4 19,4 12,4 13,1 14,2
30 Norway 14,3 12,8 12,8 17,3 16,2 16,2 20,7 16,2 16,2 20,7 6,4 6,4 10,9
31 Switzerland 14,3 13,6 13,6 15,8 16,2 16,2 18,4 16,2 16,2 18,4 8,7 8,7 10,9
32 Turkey 14,3 12,5 12,5 17,7 16,2 16,2 21,4 16,2 16,2 21,4 5,7 5,7 10,9
33 Canada 13,8 11,8 11,8 17,7 16,2 16,2 22,1 16,2 16,2 22,1 3,6 3,6 9,6
34 Japan 36,1 29,2 39,6 39,6 34,1 44,6 44,6 34,1 44,6 44,6 20,0 30,5 30,5
35 USA 30,7 25,3 33,4 33,4 30,1 38,2 38,2 30,1 38,2 38,2 16,3 24,4 24,4

Mean 17,9 16,2 17,6 19,9 19,0 20,3 23,0 19,2 20,6 23,3 11,1 12,5 14,1

Overall Retained earnings New equity Debt
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1 Austria 6,5 6,5 6,5 6,5 6,9 6,9 6,9 6,9 6,9 6,9 5,5 5,5 5,5
2 Belgium 5,4 5,2 5,2 6,0 5,7 5,7 6,5 5,7 5,7 6,5 4,1 4,1 4,9
3 Bulgaria 6,1 5,4 6,5 6,5 5,9 7,0 7,0 5,9 7,0 7,0 4,5 5,6 5,6
4 Cyprus 6,3 5,3 6,8 6,8 5,8 7,3 7,3 5,8 7,3 7,3 4,4 5,9 5,9
5 Czech Republic 6,2 6,1 6,2 6,2 6,6 6,7 6,7 6,6 6,7 6,7 5,2 5,3 5,3
6 Denmark 6,5 6,6 6,6 6,3 7,1 7,1 6,8 7,1 7,1 6,8 5,6 5,6 5,3
7 Estonia 6,1 4,5 6,8 6,8 5,0 7,3 7,3 5,0 7,3 7,3 3,6 5,9 5,9
8 Finland 6,7 6,7 6,7 6,6 7,2 7,2 7,1 7,2 7,2 7,1 5,8 5,8 5,7
9 France 8,0 8,3 8,3 7,3 8,9 8,9 7,9 8,9 8,9 7,9 7,3 7,3 6,3

10 Germany 7,4 7,7 7,7 6,8 8,3 8,3 7,4 8,3 8,3 7,4 6,6 6,6 5,7
11 Greece 6,3 6,5 6,5 6,1 7,0 7,0 6,6 7,0 7,0 6,6 5,5 5,5 5,1
12 Hungary 6,4 5,8 6,7 6,8 6,3 7,1 7,3 6,3 7,1 7,3 4,9 5,8 5,9
14 Italy 6,8 7,1 7,1 6,2 7,7 7,7 6,8 7,7 7,7 6,8 6,0 6,0 5,2
15 Latvia 6,4 5,7 6,7 6,7 6,1 7,2 7,2 6,1 7,2 7,2 4,7 5,8 5,8
16 Lithuania 6,0 5,5 6,2 6,2 6,0 6,7 6,7 6,0 6,7 6,7 4,6 5,3 5,3
17 Luxembourg 6,4 6,5 6,5 6,1 7,1 7,1 6,6 7,1 7,1 6,6 5,6 5,6 5,1
18 Malta 7,2 7,6 7,6 6,5 8,2 8,2 7,1 8,2 8,2 7,1 6,6 6,6 5,5
19 Netherlands 6,8 7,0 7,0 6,5 7,5 7,5 7,1 7,5 7,5 7,1 6,0 6,0 5,6
20 Poland 6,2 5,8 6,5 6,5 6,3 7,0 7,0 6,3 7,0 7,0 4,9 5,6 5,6
21 Portugal 6,4 6,5 6,5 6,3 7,0 7,0 6,8 7,0 7,0 6,8 5,6 5,6 5,3
22 Romania 6,3 5,6 6,6 6,6 6,1 7,1 7,1 6,1 7,1 7,1 4,7 5,7 5,7
23 Slovakia 6,2 5,7 6,4 6,4 6,2 6,9 6,9 6,2 6,9 6,9 4,8 5,5 5,5
24 Slovenia 6,3 6,3 6,3 6,3 6,8 6,8 6,8 6,8 6,8 6,8 5,4 5,4 5,4
25 Spain 8,2 8,6 8,6 7,4 9,3 9,3 8,0 9,3 9,3 8,0 7,4 7,4 6,1
26 Sweden 6,5 6,6 6,6 6,3 7,1 7,1 6,8 7,1 7,1 6,8 5,6 5,6 5,4
27 UK 7,3 7,4 7,4 6,9 8,0 8,0 7,5 8,0 8,0 7,5 6,5 6,5 6,0
28 Croatia 5,9 5,5 6,1 6,1 6,0 6,6 6,6 6,0 6,6 6,6 4,6 5,2 5,2
29 FYROM 6,3 5,4 6,9 6,6 5,9 7,4 7,1 5,9 7,4 7,1 4,5 5,9 5,6
30 Norway 6,8 6,9 6,9 6,7 7,5 7,5 7,2 7,5 7,5 7,2 6,0 6,0 5,7
31 Switzerland 6,2 6,0 6,4 6,2 6,4 6,9 6,7 6,4 6,9 6,7 5,0 5,5 5,3
32 Turkey 6,4 5,8 6,8 6,5 6,3 7,3 7,0 6,3 7,3 7,0 4,9 5,9 5,6
33 Canada 8,7 8,8 9,4 7,7 9,4 10,0 8,3 9,4 10,0 8,3 7,7 8,3 6,6
34 Japan 9,7 9,7 11,0 8,2 10,4 11,7 8,9 10,4 11,7 8,9 8,4 9,8 6,9
35 USA 8,5 8,8 9,4 7,2 9,4 10,0 7,8 9,4 10,0 7,8 7,6 8,2 6,0

Mean 6,7 6,6 7,0 6,6 7,1 7,6 7,1 7,1 7,6 7,1 5,6 6,1 5,6

Overall Retained earnings New equity Debt
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1 Austria 24,2 24,2 24,2 24,2 26,0 26,0 26,0 26,0 26,0 26,0 20,8 20,8 20,8
2 Belgium 26,9 26,0 26,0 28,6 27,9 27,9 30,5 27,9 27,9 30,5 22,6 22,6 25,2
3 Bulgaria 22,9 20,2 24,3 24,3 22,0 26,1 26,1 22,0 26,1 26,1 16,8 20,9 20,9
4 Cyprus 23,7 20,0 25,5 25,5 21,9 27,3 27,3 21,9 27,3 27,3 16,6 22,1 22,1
5 Czech Republic 23,1 22,8 23,2 23,2 24,6 25,1 25,1 24,6 25,1 25,1 19,4 19,8 19,8
6 Denmark 26,3 26,7 26,7 25,6 28,5 28,5 27,5 28,5 28,5 27,5 23,3 23,3 22,2
7 Estonia 22,7 16,9 25,6 25,6 18,8 27,5 27,5 18,8 27,5 27,5 13,5 22,2 22,2
8 Finland 25,7 25,8 25,8 25,5 27,6 27,6 27,3 27,6 27,6 27,3 22,4 22,4 22,1
9 France 35,7 36,8 36,8 33,5 38,6 38,6 35,3 38,6 38,6 35,3 33,3 33,3 30,0

10 Germany 36,8 37,7 37,7 34,9 39,5 39,5 36,8 39,5 39,5 36,8 34,3 34,3 31,5
11 Greece 26,4 26,9 26,9 25,5 28,7 28,7 27,3 28,7 28,7 27,3 23,5 23,5 22,1
12 Hungary 24,0 21,7 25,0 25,4 23,5 26,8 27,2 23,5 26,8 27,2 18,3 21,6 22,0
14 Italy 33,0 34,0 34,0 31,2 35,8 35,8 33,0 35,8 35,8 33,0 30,6 30,6 27,8
15 Latvia 23,9 21,2 25,3 25,3 23,0 27,1 27,1 23,0 27,1 27,1 17,8 21,9 21,9
16 Lithuania 22,4 20,7 23,3 23,3 22,5 25,1 25,1 22,5 25,1 25,1 17,3 19,9 19,9
17 Luxembourg 27,1 27,7 27,7 26,0 29,5 29,5 27,9 29,5 29,5 27,9 24,3 24,3 22,6
18 Malta 33,5 34,7 34,7 31,2 36,5 36,5 33,0 36,5 36,5 33,0 31,3 31,3 27,8
19 Netherlands 28,7 29,2 29,2 27,6 31,0 31,0 29,4 31,0 31,0 29,4 25,8 25,8 24,2
20 Poland 23,4 21,7 24,3 24,3 23,5 26,1 26,1 23,5 26,1 26,1 18,3 20,9 20,9
21 Portugal 25,8 26,1 26,1 25,2 27,9 27,9 27,0 27,9 27,9 27,0 22,7 22,7 21,8
22 Romania 23,6 21,1 24,8 24,8 22,9 26,7 26,7 22,9 26,7 26,7 17,7 21,4 21,4
23 Slovakia 23,2 21,4 24,0 24,0 23,3 25,9 25,9 23,3 25,9 25,9 18,0 20,6 20,6
24 Slovenia 23,5 23,5 23,5 23,5 25,3 25,3 25,3 25,3 25,3 25,3 20,1 20,1 20,1
25 Spain 37,8 38,9 38,9 35,5 40,8 40,8 37,3 40,8 40,8 37,3 35,5 35,5 32,1
26 Sweden 25,9 26,1 26,1 25,3 28,0 28,0 27,2 28,0 28,0 27,2 22,7 22,7 21,9
27 UK 30,5 31,0 31,0 29,3 32,9 32,9 31,1 32,9 32,9 31,1 27,6 27,6 25,9
28 Croatia 22,0 20,6 22,8 22,8 22,4 24,6 24,6 22,4 24,6 24,6 17,2 19,4 19,4
29 FYROM 25,4 22,3 27,5 26,5 24,1 29,3 28,4 24,1 29,3 28,4 18,9 24,1 23,2
30 Norway 27,7 28,0 28,0 27,0 29,8 29,8 28,8 29,8 29,8 28,8 24,6 24,6 23,6
31 Switzerland 23,2 22,3 23,9 23,2 24,1 25,8 25,0 24,1 25,8 25,0 18,9 20,5 19,8
32 Turkey 26,0 24,0 27,5 26,4 25,8 29,3 28,3 25,8 29,3 28,3 20,6 24,1 23,0
33 Canada 40,6 41,1 42,8 37,8 42,9 44,7 39,6 42,9 44,7 39,6 37,7 39,4 34,4
34 Japan 47,5 47,6 51,1 43,6 49,5 53,0 45,5 49,5 53,0 45,5 44,2 47,7 40,2
35 USA 42,0 42,9 44,6 38,4 44,7 46,5 40,2 44,7 46,5 40,2 39,5 41,2 35,0

Mean 28,1 27,4 29,1 27,8 29,2 30,9 29,6 29,2 30,9 29,6 24,0 25,7 24,4

New equity DebtOverall Retained earnings
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1 Austria 5,7 5,5 5,5 6,3 6,2 6,2 7,0 6,2 6,2 7,0 4,1 4,1 4,9
2 Belgium 5,0 4,4 4,6 6,0 5,0 5,2 6,6 5,0 5,2 6,6 3,3 3,5 4,9
3 Bulgaria 5,8 5,8 5,9 5,8 6,2 6,4 6,2 6,2 6,4 6,2 4,9 5,1 4,9
4 Cyprus 5,7 5,9 5,9 5,4 6,2 6,2 5,8 6,2 6,2 5,8 5,3 5,3 4,8
5 Czech Republic 6,2 6,2 6,2 6,2 6,2 6,2 6,9 6,2 6,2 6,9 6,2 6,2 4,9
6 Denmark 5,7 5,4 5,4 6,4 6,2 6,2 7,2 6,2 6,2 7,2 3,9 3,9 4,9
7 Estonia 6,0 6,4 6,4 5,2 6,2 6,2 4,9 8,7 8,7 7,4 6,2 6,2 4,9
8 Finland 5,7 5,4 5,4 6,3 6,2 6,2 7,1 6,2 6,2 7,1 4,1 4,1 4,9
9 France 5,8 5,2 5,3 6,8 6,2 6,3 7,8 6,2 6,3 7,8 3,3 3,5 4,9

10 Germany 6,0 5,2 5,4 7,3 6,2 6,4 8,2 6,2 6,4 8,2 3,4 3,6 5,5
11 Greece 6,3 5,2 6,8 6,8 6,2 7,8 7,8 6,2 7,8 7,8 3,3 4,9 4,9
12 Hungary 5,8 5,7 5,7 5,9 6,2 6,2 6,4 6,2 6,2 6,4 4,9 4,9 5,1
14 Italy 5,9 5,3 5,4 7,1 6,2 6,4 8,1 6,2 6,4 8,1 3,5 3,7 5,4
15 Latvia 5,8 5,8 5,8 5,7 6,2 6,2 6,2 6,2 6,2 6,2 5,0 5,0 4,9
16 Lithuania 5,7 5,6 5,6 5,9 6,2 6,2 6,5 6,2 6,2 6,5 4,6 4,6 4,9
17 Luxembourg 5,7 5,3 5,3 6,5 6,2 6,2 7,4 6,2 6,2 7,4 3,8 3,8 4,9
18 Malta 6,5 4,9 7,4 7,4 6,2 8,7 8,7 6,2 8,7 8,7 2,4 4,9 4,9
19 Netherlands 6,3 6,2 6,2 6,5 6,2 6,2 7,4 6,2 6,2 7,4 6,2 6,2 4,9
20 Poland 5,9 5,6 6,1 6,0 6,2 6,7 6,6 6,2 6,7 6,6 4,5 5,0 4,9
21 Portugal 5,7 5,4 5,4 6,4 6,2 6,2 7,2 6,2 6,2 7,2 3,9 3,9 4,9
22 Romania 5,8 5,7 6,0 5,8 6,2 6,5 6,3 6,2 6,5 6,3 4,8 5,1 4,9
23 Slovakia 6,1 6,2 6,2 5,9 6,2 6,2 6,5 6,2 6,2 6,5 6,2 6,2 4,9
24 Slovenia 6,2 6,2 6,2 6,3 6,2 6,2 7,0 6,2 6,2 7,0 6,2 6,2 4,9
25 Spain 6,0 5,2 5,2 7,6 6,2 6,2 8,6 6,2 6,2 8,6 3,3 3,3 5,8
26 Sweden 5,7 5,4 5,4 6,4 6,2 6,2 7,2 6,2 6,2 7,2 3,9 3,9 4,9
27 UK 6,3 5,1 6,9 6,9 6,2 7,9 7,9 6,2 7,9 7,9 3,2 4,9 4,9
28 Croatia 5,7 5,6 5,6 6,0 6,2 6,2 6,6 6,2 6,2 6,6 4,5 4,5 4,9
29 FYROM 6,0 5,8 5,9 6,2 6,2 6,4 6,6 6,2 6,4 6,6 4,9 5,1 5,4
30 Norway 5,7 5,4 5,4 6,4 6,2 6,2 7,2 6,2 6,2 7,2 3,9 3,9 4,9
31 Switzerland 5,7 5,6 5,6 6,1 6,2 6,2 6,7 6,2 6,2 6,7 4,4 4,4 4,9
32 Turkey 5,7 5,6 5,6 6,0 6,2 6,2 6,6 6,2 6,2 6,6 4,5 4,5 4,9
33 Canada 5,6 5,2 5,2 6,5 6,2 6,2 7,6 6,2 6,2 7,6 3,2 3,2 4,6
34 Japan 6,9 4,5 8,1 8,1 6,2 9,7 9,7 6,2 9,7 9,7 1,4 5,0 5,0
35 USA 6,4 4,7 7,2 7,2 6,2 8,7 8,7 6,2 8,7 8,7 1,9 4,4 4,4

Mean 5,9 5,5 5,9 6,4 6,2 6,6 7,1 6,2 6,6 7,2 4,2 4,6 5,0

Overall Retained earnings New equity Debt
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1 Austria 14,3 13,1 13,1 16,6 16,2 16,2 19,7 16,2 16,2 19,7 7,5 7,5 11,0
2 Belgium 12,3 9,9 10,5 16,6 12,4 13,0 19,1 12,4 13,0 19,1 5,3 5,9 12,0
3 Bulgaria 16,1 15,8 16,6 15,9 17,6 18,4 17,7 17,6 18,4 17,7 12,4 13,2 12,5
4 Cyprus 14,3 14,8 14,8 13,1 16,2 16,2 14,4 16,2 16,2 14,4 12,4 12,4 10,6
5 Czech Republic 16,3 16,2 16,2 16,4 16,2 16,2 19,3 16,2 16,2 19,3 16,2 16,2 11,0
6 Denmark 14,3 12,8 12,8 17,3 16,2 16,2 20,7 16,2 16,2 20,7 6,4 6,4 11,0
7 Estonia 29,2 30,5 30,5 26,5 29,7 29,7 25,7 37,7 37,7 33,7 29,7 29,7 25,7
8 Finland 14,3 13,0 13,0 16,8 16,2 16,2 20,0 16,2 16,2 20,0 7,1 7,1 11,0
9 France 15,5 13,0 13,6 19,9 17,2 17,8 24,1 17,2 17,8 24,1 5,2 5,8 12,1

10 Germany 16,4 13,3 14,0 21,9 17,3 18,0 25,9 17,3 18,0 25,9 5,9 6,6 14,5
11 Greece 26,2 22,5 28,1 28,1 26,0 31,6 31,6 26,0 31,6 31,6 15,9 21,5 21,5
12 Hungary 14,6 14,3 14,3 15,2 16,2 16,2 17,1 16,2 16,2 17,1 10,7 10,7 11,6
14 Italy 16,2 13,3 14,0 21,2 17,3 17,9 25,1 17,3 17,9 25,1 6,0 6,7 13,9
15 Latvia 14,4 14,4 14,4 14,4 16,2 16,2 16,2 16,2 16,2 16,2 11,0 11,0 11,0
16 Lithuania 14,3 13,9 13,9 15,3 16,2 16,2 17,6 16,2 16,2 17,6 9,6 9,6 11,0
17 Luxembourg 14,3 12,6 12,6 17,7 16,2 16,2 21,3 16,2 16,2 21,3 5,9 5,9 11,0
18 Malta 31,3 25,9 34,0 34,0 30,1 38,2 38,2 30,1 38,2 38,2 17,9 26,0 26,0
19 Netherlands 16,7 16,2 16,2 17,7 16,2 16,2 21,3 16,2 16,2 21,3 16,2 16,2 11,0
20 Poland 18,8 17,5 19,6 19,2 19,8 21,9 21,5 19,8 21,9 21,5 13,2 15,3 14,9
21 Portugal 14,3 12,8 12,8 17,2 16,2 16,2 20,5 16,2 16,2 20,5 6,6 6,6 11,0
22 Romania 16,7 16,2 17,3 16,7 18,2 19,3 18,6 18,2 19,3 18,6 12,6 13,7 13,1
23 Slovakia 15,9 16,2 16,2 15,3 16,2 16,2 17,6 16,2 16,2 17,6 16,2 16,2 11,0
24 Slovenia 16,3 16,2 16,2 16,6 16,2 16,2 19,7 16,2 16,2 19,7 16,2 16,2 11,0
25 Spain 14,9 11,9 11,9 20,7 16,2 16,2 25,0 16,2 16,2 25,0 4,0 4,0 12,8
26 Sweden 14,3 12,9 12,9 17,1 16,2 16,2 20,5 16,2 16,2 20,5 6,7 6,7 11,0
27 UK 27,0 23,0 29,1 29,1 26,7 32,7 32,7 26,7 32,7 32,7 16,2 22,3 22,3
28 Croatia 14,3 13,7 13,7 15,5 16,2 16,2 17,9 16,2 16,2 17,9 9,2 9,2 11,0
29 FYROM 16,6 15,8 16,6 17,6 17,6 18,4 19,4 17,6 18,4 19,4 12,4 13,2 14,2
30 Norway 14,3 12,8 12,8 17,3 16,2 16,2 20,7 16,2 16,2 20,7 6,4 6,4 11,0
31 Switzerland 14,3 13,6 13,6 15,8 16,2 16,2 18,4 16,2 16,2 18,4 8,8 8,8 11,0
32 Turkey 14,3 13,7 13,7 15,5 16,2 16,2 17,9 16,2 16,2 17,9 9,2 9,2 11,0
33 Canada 13,8 11,8 11,8 17,7 16,2 16,2 22,1 16,2 16,2 22,1 3,6 3,6 9,6
34 Japan 36,1 29,2 39,6 39,6 34,1 44,6 44,6 34,1 44,6 44,6 20,0 30,5 30,5
35 USA 30,7 25,3 33,4 33,4 30,1 38,2 38,2 30,1 38,2 38,2 16,3 24,4 24,4

Mean 17,7 16,1 17,5 19,7 18,8 20,1 22,7 19,0 20,3 22,9 11,1 12,5 14,0

Overall Retained earnings New equity Debt
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1 Austria 6,5 6,5 6,5 6,5 6,9 6,9 6,9 6,9 6,9 6,9 5,5 5,5 5,5
2 Belgium 5,3 5,0 5,0 6,0 5,6 5,6 6,5 5,6 5,6 6,5 4,0 4,0 4,9
3 Bulgaria 5,6 5,1 5,4 6,4 5,6 5,8 6,8 5,6 5,8 6,8 4,4 4,6 5,6
4 Cyprus 5,8 5,4 5,6 6,5 5,8 6,0 7,0 5,8 6,0 7,0 4,6 4,8 5,8
5 Czech Republic 6,1 6,1 6,1 6,2 6,6 6,6 6,7 6,6 6,6 6,7 5,2 5,2 5,3
6 Denmark 6,3 6,3 6,3 6,3 6,8 6,8 6,8 6,8 6,8 6,8 5,4 5,4 5,4
7 Estonia 5,9 4,5 6,5 6,8 5,0 7,0 7,2 5,0 7,0 7,2 3,7 5,6 5,9
8 Finland 6,7 6,7 6,7 6,6 7,2 7,2 7,1 7,2 7,2 7,1 5,8 5,8 5,7
9 France 8,1 8,4 8,4 7,4 9,0 9,0 7,9 9,0 9,0 7,9 7,4 7,4 6,3

10 Germany 7,4 7,7 7,7 6,8 8,3 8,3 7,4 8,3 8,3 7,4 6,6 6,6 5,7
11 Greece 6,1 6,1 6,1 6,1 6,6 6,6 6,6 6,6 6,6 6,6 5,2 5,2 5,2
12 Hungary 6,2 6,1 6,1 6,5 6,5 6,5 7,0 6,5 6,5 7,0 5,2 5,2 5,7
14 Italy 6,8 7,1 7,1 6,2 7,7 7,7 6,8 7,7 7,7 6,8 6,0 6,0 5,2
15 Latvia 6,0 5,7 5,7 6,5 6,1 6,1 7,0 6,1 6,1 7,0 4,9 4,9 5,7
16 Lithuania 5,7 5,5 5,5 6,1 5,9 5,9 6,5 5,9 5,9 6,5 4,7 4,7 5,3
17 Luxembourg 6,4 6,5 6,5 6,1 7,1 7,1 6,6 7,1 7,1 6,6 5,6 5,6 5,1
18 Malta 7,2 7,6 7,6 6,5 8,2 8,2 7,1 8,2 8,2 7,1 6,6 6,6 5,5
19 Netherlands 6,6 6,6 6,6 6,5 7,1 7,1 7,0 7,1 7,1 7,0 5,7 5,7 5,6
20 Poland 6,1 5,9 5,9 6,4 6,4 6,4 6,9 6,4 6,4 6,9 5,1 5,1 5,6
21 Portugal 6,4 6,4 6,4 6,3 6,9 6,9 6,8 6,9 6,9 6,8 5,5 5,5 5,3
22 Romania 6,0 5,7 5,7 6,5 6,1 6,1 6,9 6,1 6,1 6,9 4,9 4,9 5,6
23 Slovakia 5,9 5,8 5,8 6,3 6,2 6,2 6,7 6,2 6,2 6,7 4,9 4,9 5,4
24 Slovenia 6,3 6,2 6,2 6,4 6,7 6,7 6,9 6,7 6,7 6,9 5,3 5,3 5,5
25 Spain 8,0 8,3 8,3 7,3 8,9 8,9 8,0 8,9 8,9 8,0 7,1 7,1 6,1
26 Sweden 6,5 6,6 6,6 6,3 7,1 7,1 6,8 7,1 7,1 6,8 5,6 5,6 5,4
27 UK 7,3 7,5 7,5 7,0 8,0 8,0 7,5 8,0 8,0 7,5 6,5 6,5 6,0
28 Croatia 5,7 5,5 5,5 6,0 6,0 6,0 6,4 6,0 6,0 6,4 4,7 4,7 5,1
29 FYROM 6,0 5,2 6,3 6,5 5,7 6,8 7,0 5,7 6,8 7,0 4,4 5,4 5,7
30 Norway 6,8 6,9 6,9 6,7 7,5 7,5 7,2 7,5 7,5 7,2 6,0 6,0 5,7
31 Switzerland 6,0 6,0 6,0 6,1 6,4 6,4 6,6 6,4 6,4 6,6 5,1 5,1 5,3
32 Turkey 6,6 5,8 7,3 6,6 6,3 7,9 7,1 6,3 7,9 7,1 4,8 6,3 5,6
33 Canada 8,4 8,6 9,1 7,5 9,2 9,7 8,1 9,2 9,7 8,1 7,4 8,0 6,4
34 Japan 9,5 9,6 10,9 8,1 10,3 11,6 8,8 10,3 11,6 8,8 8,3 9,6 6,8
35 USA 8,3 8,6 9,2 7,2 9,3 9,9 7,8 9,3 9,9 7,8 7,5 8,1 6,0

Mean 6,6 6,5 6,7 6,6 7,0 7,2 7,1 7,0 7,2 7,1 5,6 5,8 5,6

Overall Retained earnings New equity Debt
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1 Austria 24,2 24,2 24,2 24,2 26,0 26,0 26,0 26,0 26,0 26,0 20,8 20,8 20,8
2 Belgium 26,6 25,5 25,5 28,7 27,4 27,4 30,5 27,4 27,4 30,5 22,1 22,1 25,3
3 Bulgaria 12,1 10,0 11,0 15,3 11,8 12,8 17,2 11,8 12,8 17,2 6,6 7,6 11,9
4 Cyprus 13,4 11,5 12,3 16,5 13,4 14,1 18,3 13,4 14,1 18,3 8,1 8,9 13,1
5 Czech Republic 22,2 22,1 22,1 22,4 23,9 23,9 24,3 23,9 23,9 24,3 18,7 18,7 19,1
6 Denmark 23,7 23,7 23,7 23,7 25,6 25,6 25,6 25,6 25,6 25,6 20,3 20,3 20,3
7 Estonia 20,1 14,7 22,3 23,4 16,5 24,2 25,2 16,5 24,2 25,2 11,3 18,9 20,0
8 Finland 25,7 25,8 25,8 25,5 27,6 27,6 27,3 27,6 27,6 27,3 22,4 22,4 22,1
9 France 35,9 37,0 37,0 33,7 38,8 38,8 35,5 38,8 38,8 35,5 33,5 33,5 30,2

10 Germany 36,8 37,7 37,7 34,9 39,5 39,5 36,8 39,5 39,5 36,8 34,3 34,3 31,5
11 Greece 22,9 22,9 22,9 22,9 24,8 24,8 24,8 24,8 24,8 24,8 19,6 19,6 19,6
12 Hungary 20,7 20,1 20,1 21,8 21,9 21,9 23,7 21,9 21,9 23,7 16,7 16,7 18,4
14 Italy 33,0 34,0 34,0 31,2 35,8 35,8 33,0 35,8 35,8 33,0 30,6 30,6 27,8
15 Latvia 15,4 14,3 14,3 17,8 16,1 16,1 19,6 16,1 16,1 19,6 10,9 10,9 14,4
16 Lithuania 16,4 15,5 15,5 18,0 17,4 17,4 19,8 17,4 17,4 19,8 12,1 12,1 14,6
17 Luxembourg 27,1 27,7 27,7 26,0 29,5 29,5 27,9 29,5 29,5 27,9 24,3 24,3 22,6
18 Malta 33,5 34,7 34,7 31,2 36,5 36,5 33,0 36,5 36,5 33,0 31,3 31,3 27,8
19 Netherlands 24,9 25,0 25,0 24,8 26,8 26,8 26,6 26,8 26,8 26,6 21,6 21,6 21,4
20 Poland 18,6 17,9 17,9 20,0 19,8 19,8 21,8 19,8 19,8 21,8 14,5 14,5 16,6
21 Portugal 24,9 25,1 25,1 24,6 26,9 26,9 26,4 26,9 26,9 26,4 21,7 21,7 21,2
22 Romania 16,0 15,0 15,0 18,1 16,8 16,8 19,9 16,8 16,8 19,9 11,6 11,6 14,7
23 Slovakia 18,0 17,3 17,3 19,4 19,1 19,1 21,2 19,1 19,1 21,2 13,9 13,9 16,0
24 Slovenia 22,1 21,9 21,9 22,6 23,7 23,7 24,4 23,7 23,7 24,4 18,5 18,5 19,2
25 Spain 35,7 36,7 36,7 33,9 38,5 38,5 35,7 38,5 38,5 35,7 33,3 33,3 30,5
26 Sweden 25,9 26,1 26,1 25,3 28,0 28,0 27,2 28,0 28,0 27,2 22,7 22,7 21,9
27 UK 30,5 31,1 31,1 29,4 32,9 32,9 31,2 32,9 32,9 31,2 27,7 27,7 26,0
28 Croatia 17,7 17,1 17,1 18,8 18,9 18,9 20,6 18,9 18,9 20,6 13,7 13,7 15,4
29 FYROM 20,9 17,8 22,0 22,8 19,7 23,8 24,7 19,7 23,8 24,7 14,4 18,6 19,5
30 Norway 27,7 28,0 28,0 27,0 29,8 29,8 28,8 29,8 29,8 28,8 24,6 24,6 23,6
31 Switzerland 20,0 19,8 19,8 20,4 21,6 21,6 22,2 21,6 21,6 22,2 16,4 16,4 17,0
32 Turkey 29,4 26,7 31,9 29,5 28,5 33,7 31,3 28,5 33,7 31,3 23,3 28,5 26,1
33 Canada 39,8 40,3 42,0 37,0 42,1 43,9 38,9 42,1 43,9 38,9 36,9 38,6 33,6
34 Japan 47,1 47,3 50,8 43,3 49,1 52,6 45,1 49,1 52,6 45,1 43,8 47,4 39,8
35 USA 41,1 41,9 43,7 37,8 43,8 45,5 39,6 43,8 45,5 39,6 38,5 40,3 34,4

Mean 25,6 25,2 25,9 25,6 27,0 27,8 27,5 27,0 27,8 27,5 21,8 22,5 22,2

New equity DebtOverall Retained earnings
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1 Austria 5,7 5,5 5,5 6,3 6,2 6,2 7,0 6,2 6,2 7,0 4,1 4,1 4,9
2 Belgium 4,9 4,4 4,5 6,0 4,9 5,1 6,5 4,9 5,1 6,5 3,4 3,5 4,9
3 Bulgaria 5,8 5,9 5,9 5,5 6,2 6,2 5,8 6,2 6,2 5,8 5,4 5,4 4,9
4 Cyprus 5,9 6,2 6,2 5,4 6,2 6,2 5,8 6,2 6,2 5,8 6,2 6,2 4,8
5 Czech Republic 6,2 6,2 6,2 6,2 6,2 6,2 6,9 6,2 6,2 6,9 6,2 6,2 4,9
6 Denmark 5,7 5,5 5,5 6,3 6,2 6,2 7,0 6,2 6,2 7,0 4,1 4,1 4,9
7 Estonia 6,0 6,4 6,4 5,2 6,2 6,2 4,9 8,5 8,5 7,3 6,2 6,2 4,9
8 Finland 5,7 5,4 5,4 6,3 6,2 6,2 7,1 6,2 6,2 7,1 4,1 4,1 4,9
9 France 5,8 5,2 5,3 6,8 6,2 6,3 7,8 6,2 6,3 7,8 3,3 3,5 4,9

10 Germany 6,0 5,2 5,4 7,3 6,2 6,4 8,2 6,2 6,4 8,2 3,4 3,6 5,5
11 Greece 6,1 5,4 6,4 6,4 6,2 7,3 7,3 6,2 7,3 7,3 3,9 4,9 4,9
12 Hungary 5,8 5,6 5,6 6,1 6,2 6,2 6,7 6,2 6,2 6,7 4,6 4,6 5,1
14 Italy 5,9 5,3 5,4 7,1 6,2 6,4 8,1 6,2 6,4 8,1 3,5 3,7 5,4
15 Latvia 5,8 5,8 5,8 5,7 6,2 6,2 6,2 6,2 6,2 6,2 5,0 5,0 4,9
16 Lithuania 5,8 5,7 5,7 5,9 6,2 6,2 6,4 6,2 6,2 6,4 4,7 4,7 4,9
17 Luxembourg 5,7 5,3 5,3 6,5 6,2 6,2 7,4 6,2 6,2 7,4 3,8 3,8 4,9
18 Malta 6,5 4,9 7,4 7,4 6,2 8,7 8,7 6,2 8,7 8,7 2,4 4,9 4,9
19 Netherlands 6,2 6,2 6,2 6,3 6,2 6,2 7,0 6,2 6,2 7,0 6,2 6,2 4,9
20 Poland 5,8 5,7 5,7 6,0 6,2 6,2 6,5 6,2 6,2 6,5 4,6 4,6 4,9
21 Portugal 5,7 5,4 5,4 6,4 6,2 6,2 7,1 6,2 6,2 7,1 4,0 4,0 4,9
22 Romania 5,8 5,7 5,7 5,8 6,2 6,2 6,3 6,2 6,2 6,3 4,9 4,9 4,9
23 Slovakia 6,1 6,2 6,2 6,0 6,2 6,2 6,5 6,2 6,2 6,5 6,2 6,2 4,9
24 Slovenia 5,8 5,5 5,6 6,2 6,2 6,3 6,9 6,2 6,3 6,9 4,3 4,4 4,9
25 Spain 6,0 5,2 5,2 7,5 6,2 6,2 8,5 6,2 6,2 8,5 3,5 3,5 5,8
26 Sweden 5,7 5,4 5,4 6,4 6,2 6,2 7,2 6,2 6,2 7,2 3,9 3,9 4,9
27 UK 6,3 5,2 6,9 6,9 6,2 7,9 7,9 6,2 7,9 7,9 3,2 4,9 4,9
28 Croatia 5,8 5,6 5,6 6,0 6,2 6,2 6,6 6,2 6,2 6,6 4,6 4,6 4,9
29 FYROM 6,0 5,9 5,9 6,2 6,2 6,2 6,6 6,2 6,2 6,6 5,2 5,2 5,6
30 Norway 5,7 5,4 5,4 6,4 6,2 6,2 7,2 6,2 6,2 7,2 3,9 3,9 4,9
31 Switzerland 5,7 5,6 5,6 6,1 6,2 6,2 6,7 6,2 6,2 6,7 4,4 4,4 4,9
32 Turkey 5,8 5,6 5,6 6,0 6,2 6,2 6,6 6,2 6,2 6,6 4,6 4,6 4,9
33 Canada 5,6 5,2 5,2 6,5 6,2 6,2 7,6 6,2 6,2 7,6 3,2 3,2 4,6
34 Japan 6,9 4,5 8,1 8,1 6,2 9,7 9,7 6,2 9,7 9,7 1,4 5,0 5,0
35 USA 6,4 4,7 7,2 7,2 6,2 8,7 8,7 6,2 8,7 8,7 2,0 4,5 4,5

Mean 5,9 5,5 5,9 6,4 6,2 6,5 7,1 6,2 6,6 7,2 4,2 4,6 5,0

Overall Retained earnings New equity Debt
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1 Austria 14,3 13,2 13,2 16,6 16,2 16,2 19,7 16,2 16,2 19,7 7,5 7,5 11,0
2 Belgium 12,1 9,6 10,2 16,3 11,9 12,5 18,6 11,9 12,5 18,6 5,4 6,0 12,1
3 Bulgaria 14,8 15,3 15,4 13,6 16,5 16,7 14,8 16,5 16,7 14,8 13,0 13,2 11,3
4 Cyprus 15,2 16,2 16,2 13,1 16,2 16,2 14,5 16,2 16,2 14,5 16,2 16,2 10,6
5 Czech Republic 16,3 16,2 16,2 16,4 16,2 16,2 19,3 16,2 16,2 19,3 16,2 16,2 11,0
6 Denmark 14,3 13,2 13,2 16,6 16,2 16,2 19,7 16,2 16,2 19,7 7,5 7,5 11,0
7 Estonia 28,5 29,9 29,9 25,8 29,1 29,1 25,1 36,8 36,8 32,7 29,1 29,1 25,1
8 Finland 14,3 13,0 13,0 16,9 16,2 16,2 20,0 16,2 16,2 20,0 7,1 7,1 11,0
9 France 15,5 13,0 13,6 19,9 17,2 17,8 24,1 17,2 17,8 24,1 5,2 5,8 12,1

10 Germany 16,4 13,4 14,0 21,9 17,4 18,0 25,9 17,4 18,0 25,9 5,9 6,6 14,5
11 Greece 22,8 20,2 24,2 24,2 23,2 27,2 27,2 23,2 27,2 27,2 14,5 18,5 18,5
12 Hungary 14,5 13,8 13,8 16,0 16,2 16,2 18,4 16,2 16,2 18,4 9,3 9,3 11,6
14 Italy 16,2 13,4 14,0 21,2 17,3 17,9 25,1 17,3 17,9 25,1 6,1 6,7 13,9
15 Latvia 14,4 14,4 14,4 14,4 16,2 16,2 16,2 16,2 16,2 16,2 11,0 11,0 11,0
16 Lithuania 14,4 14,0 14,0 15,1 16,2 16,2 17,2 16,2 16,2 17,2 9,9 9,9 11,0
17 Luxembourg 14,3 12,6 12,6 17,7 16,2 16,2 21,3 16,2 16,2 21,3 5,9 5,9 11,0
18 Malta 31,3 25,9 34,0 34,0 30,1 38,2 38,2 30,1 38,2 38,2 18,0 26,0 26,0
19 Netherlands 16,4 16,2 16,2 16,7 16,2 16,2 19,9 16,2 16,2 19,9 16,2 16,2 11,0
20 Poland 14,3 13,9 13,9 15,3 16,2 16,2 17,6 16,2 16,2 17,6 9,6 9,6 11,0
21 Portugal 14,3 13,0 13,0 17,0 16,2 16,2 20,2 16,2 16,2 20,2 7,0 7,0 11,0
22 Romania 14,4 14,2 14,2 14,6 16,2 16,2 16,5 16,2 16,2 16,5 10,6 10,6 11,0
23 Slovakia 15,9 16,2 16,2 15,3 16,2 16,2 17,6 16,2 16,2 17,6 16,2 16,2 11,0
24 Slovenia 15,2 14,1 14,5 16,9 16,9 17,3 19,7 16,9 17,3 19,7 8,9 9,3 11,7
25 Spain 14,9 12,2 12,2 20,2 16,2 16,2 24,2 16,2 16,2 24,2 4,7 4,7 12,7
26 Sweden 14,3 12,9 12,9 17,2 16,2 16,2 20,5 16,2 16,2 20,5 6,7 6,7 11,0
27 UK 27,1 23,0 29,1 29,1 26,7 32,7 32,7 26,7 32,7 32,7 16,2 22,3 22,3
28 Croatia 14,3 13,8 13,8 15,5 16,2 16,2 17,9 16,2 16,2 17,9 9,2 9,2 11,0
29 FYROM 15,3 14,7 14,7 16,5 16,2 16,2 17,9 16,2 16,2 17,9 12,0 12,0 13,8
30 Norway 14,3 12,8 12,8 17,3 16,2 16,2 20,7 16,2 16,2 20,7 6,4 6,4 11,0
31 Switzerland 14,3 13,6 13,6 15,8 16,2 16,2 18,4 16,2 16,2 18,4 8,8 8,8 11,0
32 Turkey 14,3 13,8 13,8 15,5 16,2 16,2 17,9 16,2 16,2 17,9 9,2 9,2 11,0
33 Canada 13,8 11,8 11,8 17,8 16,2 16,2 22,2 16,2 16,2 22,2 3,6 3,6 9,6
34 Japan 36,2 29,2 39,6 39,6 34,1 44,6 44,6 34,1 44,6 44,6 20,0 30,5 30,5
35 USA 30,8 25,4 33,5 33,5 30,1 38,2 38,2 30,1 38,2 38,2 16,6 24,7 24,7

Mean 17,3 15,8 17,0 19,2 18,4 19,6 22,1 18,7 19,8 22,4 10,9 12,0 13,8

Overall Retained earnings New equity Debt
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1 Austria 6,5 6,5 6,5 6,5 6,9 6,9 6,9 6,9 6,9 6,9 5,5 5,5 5,5
2 Belgium 5,2 4,8 4,8 6,0 5,3 5,3 6,6 5,3 5,3 6,6 3,7 3,7 5,0
3 Bulgaria 5,6 5,2 5,4 6,4 5,6 5,8 6,8 5,6 5,8 6,8 4,4 4,6 5,6
4 Cyprus 5,8 5,4 5,6 6,5 5,8 6,0 7,0 5,8 6,0 7,0 4,6 4,8 5,8
5 Czech Republic 6,0 5,9 5,9 6,2 6,3 6,3 6,7 6,3 6,3 6,7 5,0 5,0 5,3
6 Denmark 6,3 6,3 6,3 6,3 6,8 6,8 6,8 6,8 6,8 6,8 5,4 5,4 5,4
7 Estonia 5,9 4,5 6,4 6,7 5,0 6,9 7,2 5,0 6,9 7,2 3,7 5,5 5,9
8 Finland 6,7 6,7 6,7 6,6 7,2 7,2 7,1 7,2 7,2 7,1 5,8 5,8 5,7
9 France 8,1 8,4 8,4 7,4 9,0 9,0 8,0 9,0 9,0 8,0 7,4 7,4 6,4

10 Germany 6,8 6,9 6,9 6,7 7,4 7,4 7,2 7,4 7,4 7,2 5,9 5,9 5,7
11 Greece 6,1 6,1 6,1 6,1 6,6 6,6 6,6 6,6 6,6 6,6 5,2 5,2 5,2
12 Hungary 6,2 6,1 6,1 6,5 6,5 6,5 7,0 6,5 6,5 7,0 5,2 5,2 5,7
14 Italy 6,6 6,7 6,7 6,4 7,2 7,2 7,0 7,2 7,2 7,0 5,7 5,7 5,5
15 Latvia 5,9 5,6 5,6 6,4 6,0 6,0 6,9 6,0 6,0 6,9 4,8 4,8 5,6
16 Lithuania 5,6 5,3 5,3 6,2 5,8 5,8 6,6 5,8 5,8 6,6 4,6 4,6 5,4
17 Luxembourg 6,4 6,5 6,5 6,1 7,1 7,1 6,6 7,1 7,1 6,6 5,6 5,6 5,1
18 Malta 7,2 7,6 7,6 6,5 8,2 8,2 7,1 8,2 8,2 7,1 6,6 6,6 5,5
19 Netherlands 6,6 6,6 6,6 6,5 7,1 7,1 7,0 7,1 7,1 7,0 5,7 5,7 5,6
20 Poland 6,1 5,9 5,9 6,4 6,4 6,4 6,9 6,4 6,4 6,9 5,1 5,1 5,6
21 Portugal 6,4 6,4 6,4 6,3 6,9 6,9 6,8 6,9 6,9 6,8 5,5 5,5 5,3
22 Romania 6,0 5,7 5,7 6,5 6,1 6,1 6,9 6,1 6,1 6,9 4,9 4,9 5,6
23 Slovakia 5,9 5,8 5,8 6,3 6,2 6,2 6,7 6,2 6,2 6,7 4,9 4,9 5,4
24 Slovenia 6,2 6,1 6,1 6,4 6,6 6,6 6,9 6,6 6,6 6,9 5,3 5,3 5,5
25 Spain 7,9 8,2 8,2 7,5 8,8 8,8 8,1 8,8 8,8 8,1 7,0 7,0 6,3
26 Sweden 6,5 6,6 6,6 6,3 7,1 7,1 6,8 7,1 7,1 6,8 5,6 5,6 5,4
27 UK 7,3 7,4 7,4 7,1 7,9 7,9 7,6 7,9 7,9 7,6 6,4 6,4 6,1
28 Croatia 5,7 5,5 5,5 6,0 6,0 6,0 6,4 6,0 6,0 6,4 4,7 4,7 5,1
29 FYROM 5,9 5,1 6,0 6,5 5,6 6,5 7,0 5,6 6,5 7,0 4,3 5,2 5,7
30 Norway 6,9 7,0 7,0 6,7 7,5 7,5 7,2 7,5 7,5 7,2 6,0 6,0 5,7
31 Switzerland 6,0 6,0 6,0 6,1 6,4 6,4 6,6 6,4 6,4 6,6 5,1 5,1 5,3
32 Turkey 6,6 5,8 7,3 6,6 6,3 7,9 7,1 6,3 7,9 7,1 4,8 6,3 5,6
33 Canada 8,2 8,3 8,8 7,5 8,8 9,4 8,1 8,8 9,4 8,1 7,2 7,7 6,4
34 Japan 9,5 9,6 10,9 8,1 10,3 11,6 8,8 10,3 11,6 8,8 8,3 9,6 6,8
35 USA 8,3 8,6 9,2 7,2 9,3 9,9 7,8 9,3 9,9 7,8 7,5 8,1 6,0

Mean 6,6 6,4 6,6 6,6 6,9 7,1 7,1 6,9 7,1 7,1 5,5 5,7 5,6

Overall Retained earnings New equity Debt
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1 Austria 24,2 24,2 24,2 24,2 26,0 26,0 26,0 26,0 26,0 26,0 20,8 20,8 20,8
2 Belgium 26,1 24,7 24,7 28,8 26,6 26,6 30,6 26,6 26,6 30,6 21,3 21,3 25,4
3 Bulgaria 12,2 10,1 11,1 15,4 11,9 12,9 17,2 11,9 12,9 17,2 6,7 7,7 12,0
4 Cyprus 13,4 11,5 12,3 16,5 13,4 14,1 18,3 13,4 14,1 18,3 8,1 8,9 13,1
5 Czech Republic 19,6 19,1 19,1 20,5 20,9 20,9 22,3 20,9 20,9 22,3 15,7 15,7 17,1
6 Denmark 23,7 23,7 23,7 23,7 25,5 25,5 25,5 25,5 25,5 25,5 20,3 20,3 20,3
7 Estonia 19,3 13,9 21,2 22,6 15,8 23,1 24,5 15,8 23,1 24,5 10,5 17,8 19,2
8 Finland 25,7 25,8 25,8 25,5 27,6 27,6 27,3 27,6 27,6 27,3 22,4 22,4 22,1
9 France 35,9 37,0 37,0 33,7 38,8 38,8 35,5 38,8 38,8 35,5 33,6 33,6 30,3

10 Germany 29,5 29,7 29,7 28,9 31,5 31,5 30,8 31,5 31,5 30,8 26,3 26,3 25,6
11 Greece 23,0 23,0 23,0 23,0 24,9 24,9 24,9 24,9 24,9 24,9 19,7 19,7 19,7
12 Hungary 20,7 20,1 20,1 21,8 21,9 21,9 23,7 21,9 21,9 23,7 16,7 16,7 18,4
14 Italy 28,4 28,7 28,7 27,8 30,5 30,5 29,6 30,5 30,5 29,6 25,3 25,3 24,4
15 Latvia 15,0 13,8 13,8 17,3 15,7 15,7 19,1 15,7 15,7 19,1 10,4 10,4 13,9
16 Lithuania 13,9 12,7 12,7 16,2 14,6 14,6 18,0 14,6 14,6 18,0 9,3 9,3 12,8
17 Luxembourg 27,1 27,7 27,7 26,0 29,5 29,5 27,9 29,5 29,5 27,9 24,3 24,3 22,6
18 Malta 33,5 34,7 34,7 31,2 36,5 36,5 33,0 36,5 36,5 33,0 31,3 31,3 27,8
19 Netherlands 24,9 25,0 25,0 24,8 26,8 26,8 26,6 26,8 26,8 26,6 21,6 21,6 21,4
20 Poland 18,6 17,9 17,9 20,0 19,8 19,8 21,8 19,8 19,8 21,8 14,5 14,5 16,6
21 Portugal 24,9 25,1 25,1 24,6 26,9 26,9 26,4 26,9 26,9 26,4 21,7 21,7 21,2
22 Romania 16,0 15,0 15,0 18,1 16,8 16,8 19,9 16,8 16,8 19,9 11,6 11,6 14,7
23 Slovakia 18,0 17,3 17,3 19,4 19,1 19,1 21,2 19,1 19,1 21,2 13,9 13,9 16,0
24 Slovenia 21,2 20,9 20,9 21,9 22,7 22,7 23,7 22,7 22,7 23,7 17,5 17,5 18,5
25 Spain 34,1 34,7 34,7 32,8 36,6 36,6 34,6 36,6 36,6 34,6 31,3 31,3 29,4
26 Sweden 25,9 26,1 26,1 25,3 28,0 28,0 27,2 28,0 28,0 27,2 22,7 22,7 21,9
27 UK 29,2 29,6 29,6 28,5 31,4 31,4 30,4 31,4 31,4 30,4 26,2 26,2 25,1
28 Croatia 17,7 17,1 17,1 18,8 18,9 18,9 20,6 18,9 18,9 20,6 13,7 13,7 15,4
29 FYROM 17,9 14,8 18,3 20,4 16,7 20,1 22,2 16,7 20,1 22,2 11,4 14,9 17,0
30 Norway 27,7 28,0 28,0 27,0 29,9 29,9 28,8 29,9 29,9 28,8 24,6 24,6 23,6
31 Switzerland 19,9 19,7 19,7 20,3 21,5 21,5 22,1 21,5 21,5 22,1 16,3 16,3 16,9
32 Turkey 29,4 26,7 31,9 29,5 28,5 33,7 31,3 28,5 33,7 31,3 23,3 28,5 26,1
33 Canada 37,7 37,9 39,7 35,5 39,8 41,5 37,4 39,8 41,5 37,4 34,5 36,2 32,1
34 Japan 47,1 47,3 50,8 43,3 49,1 52,6 45,1 49,1 52,6 45,1 43,8 47,4 39,8
35 USA 41,1 41,9 43,7 37,8 43,8 45,5 39,6 43,8 45,5 39,6 38,5 40,3 34,4

Mean 24,8 24,3 25,0 25,0 26,1 26,8 26,9 26,1 26,8 26,9 20,9 21,6 21,6

New equity DebtOverall Retained earnings
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1 Austria 5,7 5,5 5,5 6,3 6,2 6,2 7,0 6,2 6,2 7,0 4,1 4,1 4,9
2 Belgium 4,8 4,3 4,4 5,8 4,7 4,9 6,3 4,7 4,9 6,3 3,3 3,5 4,9
3 Bulgaria 5,8 5,9 5,9 5,5 6,2 6,2 5,8 6,2 6,2 5,8 5,4 5,4 4,9
4 Cyprus 5,9 6,2 6,2 5,4 6,2 6,2 5,8 6,2 6,2 5,8 6,2 6,2 4,8
5 Czech Republic 6,1 6,2 6,2 6,1 6,2 6,2 6,7 6,2 6,2 6,7 6,2 6,2 4,9
6 Denmark 5,7 5,5 5,5 6,3 6,2 6,2 7,0 6,2 6,2 7,0 4,1 4,1 4,9
7 Estonia 6,0 6,4 6,4 5,2 6,2 6,2 4,9 8,4 8,4 7,1 6,2 6,2 4,9
8 Finland 5,7 5,4 5,4 6,3 6,2 6,2 7,1 6,2 6,2 7,1 4,1 4,1 4,9
9 France 5,8 5,2 5,3 6,8 6,2 6,3 7,8 6,2 6,3 7,8 3,3 3,5 4,9

10 Germany 5,9 5,4 5,5 6,7 6,2 6,3 7,5 6,2 6,3 7,5 3,9 4,1 5,2
11 Greece 6,1 5,4 6,4 6,4 6,2 7,3 7,3 6,2 7,3 7,3 3,9 4,9 4,9
12 Hungary 5,8 5,6 5,6 6,1 6,2 6,2 6,7 6,2 6,2 6,7 4,6 4,6 5,1
14 Italy 5,9 5,4 5,5 6,8 6,2 6,3 7,5 6,2 6,3 7,5 4,0 4,1 5,3
15 Latvia 5,8 5,8 5,8 5,7 6,2 6,2 6,2 6,2 6,2 6,2 5,0 5,0 4,9
16 Lithuania 5,8 5,8 5,8 5,7 6,2 6,2 6,2 6,2 6,2 6,2 5,0 5,0 4,9
17 Luxembourg 5,7 5,3 5,3 6,5 6,2 6,2 7,4 6,2 6,2 7,4 3,8 3,8 4,9
18 Malta 5,7 5,2 5,2 6,8 6,2 6,2 7,8 6,2 6,2 7,8 3,3 3,3 4,9
19 Netherlands 6,2 6,2 6,2 6,3 6,2 6,2 7,0 6,2 6,2 7,0 6,2 6,2 4,9
20 Poland 5,7 5,6 5,6 5,9 6,2 6,2 6,5 6,2 6,2 6,5 4,6 4,6 4,9
21 Portugal 5,7 5,4 5,4 6,4 6,2 6,2 7,1 6,2 6,2 7,1 4,0 4,0 4,9
22 Romania 5,8 5,7 5,7 5,8 6,2 6,2 6,2 6,2 6,2 6,2 4,9 4,9 4,9
23 Slovakia 6,1 6,2 6,2 5,9 6,2 6,2 6,5 6,2 6,2 6,5 6,2 6,2 4,9
24 Slovenia 5,8 5,6 5,6 6,1 6,2 6,3 6,8 6,2 6,3 6,8 4,4 4,5 4,9
25 Spain 6,0 5,3 5,3 7,4 6,2 6,2 8,3 6,2 6,2 8,3 3,7 3,7 5,8
26 Sweden 5,7 5,4 5,4 6,4 6,2 6,2 7,2 6,2 6,2 7,2 3,9 3,9 4,9
27 UK 6,2 5,2 6,7 6,7 6,2 7,6 7,6 6,2 7,6 7,6 3,5 4,9 4,9
28 Croatia 5,7 5,6 5,6 6,0 6,2 6,2 6,6 6,2 6,2 6,6 4,5 4,5 4,9
29 FYROM 6,0 5,9 5,9 6,3 6,2 6,2 6,6 6,2 6,2 6,6 5,4 5,4 5,8
30 Norway 5,8 5,4 5,5 6,4 6,2 6,3 7,3 6,2 6,3 7,3 3,9 3,9 4,9
31 Switzerland 5,7 5,6 5,6 6,1 6,2 6,2 6,7 6,2 6,2 6,7 4,5 4,5 4,9
32 Turkey 5,7 5,6 5,6 6,0 6,2 6,2 6,6 6,2 6,2 6,6 4,5 4,5 4,9
33 Canada 5,6 5,2 5,2 6,4 6,2 6,2 7,4 6,2 6,2 7,4 3,4 3,4 4,6
34 Japan 6,9 4,5 8,1 8,1 6,2 9,7 9,7 6,2 9,7 9,7 1,4 5,0 5,0
35 USA 6,4 4,7 7,2 7,2 6,2 8,7 8,7 6,2 8,7 8,7 2,0 4,5 4,5

Mean 5,9 5,5 5,8 6,3 6,2 6,4 7,0 6,2 6,5 7,1 4,3 4,6 5,0

Overall Retained earnings New equity Debt
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1 Austria 14,3 13,1 13,1 16,6 16,2 16,2 19,7 16,2 16,2 19,7 7,5 7,5 11,0
2 Belgium 11,6 9,1 9,7 15,8 11,2 11,8 17,9 11,2 11,8 17,9 5,3 5,9 12,0
3 Bulgaria 14,4 15,0 15,0 13,2 16,2 16,2 14,4 16,2 16,2 14,4 12,7 12,7 11,0
4 Cyprus 15,2 16,2 16,2 13,1 16,2 16,2 14,4 16,2 16,2 14,4 16,2 16,2 10,6
5 Czech Republic 16,0 16,2 16,2 15,7 16,2 16,2 18,3 16,2 16,2 18,3 16,2 16,2 11,0
6 Denmark 14,3 13,1 13,1 16,6 16,2 16,2 19,7 16,2 16,2 19,7 7,5 7,5 11,0
7 Estonia 27,9 29,3 29,3 25,1 28,5 28,5 24,4 35,8 35,8 31,7 28,5 28,5 24,4
8 Finland 14,3 13,0 13,0 16,8 16,2 16,2 20,0 16,2 16,2 20,0 7,1 7,1 11,0
9 France 15,5 13,0 13,6 19,9 17,2 17,8 24,1 17,2 17,8 24,1 5,2 5,8 12,1

10 Germany 15,8 13,8 14,3 19,4 17,1 17,6 22,7 17,1 17,6 22,7 7,6 8,2 13,3
11 Greece 22,8 20,2 24,2 24,2 23,2 27,2 27,2 23,2 27,2 27,2 14,5 18,5 18,5
12 Hungary 14,5 13,8 13,8 16,0 16,2 16,2 18,4 16,2 16,2 18,4 9,3 9,3 11,6
14 Italy 15,9 13,8 14,4 19,5 17,1 17,6 22,8 17,1 17,6 22,8 7,7 8,3 13,4
15 Latvia 14,4 14,4 14,4 14,4 16,2 16,2 16,2 16,2 16,2 16,2 11,0 11,0 11,0
16 Lithuania 14,4 14,4 14,4 14,4 16,2 16,2 16,2 16,2 16,2 16,2 11,0 11,0 11,0
17 Luxembourg 14,3 12,6 12,6 17,7 16,2 16,2 21,3 16,2 16,2 21,3 5,9 5,9 11,0
18 Malta 14,2 11,9 11,9 18,9 16,2 16,2 23,2 16,2 16,2 23,2 4,0 4,0 11,0
19 Netherlands 16,4 16,2 16,2 16,7 16,2 16,2 19,8 16,2 16,2 19,8 16,2 16,2 11,0
20 Poland 14,3 13,9 13,9 15,3 16,2 16,2 17,6 16,2 16,2 17,6 9,6 9,6 11,0
21 Portugal 14,3 13,0 13,0 17,0 16,2 16,2 20,2 16,2 16,2 20,2 7,0 7,0 11,0
22 Romania 14,3 14,2 14,2 14,6 16,2 16,2 16,5 16,2 16,2 16,5 10,6 10,6 11,0
23 Slovakia 15,9 16,2 16,2 15,3 16,2 16,2 17,6 16,2 16,2 17,6 16,2 16,2 11,0
24 Slovenia 15,1 14,1 14,5 16,6 16,8 17,2 19,3 16,8 17,2 19,3 9,2 9,6 11,7
25 Spain 14,9 12,5 12,5 19,7 16,2 16,2 23,4 16,2 16,2 23,4 5,6 5,6 12,8
26 Sweden 14,3 12,9 12,9 17,1 16,2 16,2 20,5 16,2 16,2 20,5 6,7 6,7 11,0
27 UK 25,4 21,9 27,1 27,1 25,3 30,5 30,5 25,3 30,5 30,5 15,5 20,8 20,8
28 Croatia 14,3 13,7 13,7 15,5 16,2 16,2 17,9 16,2 16,2 17,9 9,2 9,2 11,0
29 FYROM 15,5 15,0 15,0 16,7 16,2 16,2 17,9 16,2 16,2 17,9 12,7 12,7 14,4
30 Norway 14,9 13,3 13,6 17,8 16,7 17,0 21,3 16,7 17,0 21,3 6,9 7,2 11,5
31 Switzerland 14,3 13,6 13,6 15,8 16,2 16,2 18,3 16,2 16,2 18,3 8,8 8,8 11,0
32 Turkey 14,3 13,7 13,7 15,5 16,2 16,2 17,9 16,2 16,2 17,9 9,2 9,2 11,0
33 Canada 13,8 12,1 12,1 17,2 16,2 16,2 21,2 16,2 16,2 21,2 4,5 4,5 9,6
34 Japan 36,1 29,2 39,6 39,6 34,1 44,6 44,6 34,1 44,6 44,6 20,0 30,5 30,5
35 USA 30,8 25,4 33,5 33,5 30,1 38,2 38,2 30,1 38,2 38,2 16,6 24,7 24,7

Mean 16,7 15,4 16,3 18,5 17,9 18,8 21,3 18,1 19,0 21,5 10,6 11,5 13,2

Overall Retained earnings New equity Debt

D - 620
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,4 6,4 6,4 6,4 6,9 6,9 6,9 6,9 6,9 6,9 5,5 5,5 5,5
2 Belgium 5,1 4,7 4,7 6,0 5,2 5,2 6,5 5,2 5,2 6,5 3,6 3,6 5,0
3 Bulgaria 5,6 5,1 5,4 6,4 5,6 5,8 6,8 5,6 5,8 6,8 4,4 4,6 5,6
4 Cyprus 5,8 5,4 5,6 6,5 5,8 6,0 7,0 5,8 6,0 7,0 4,6 4,8 5,8
5 Czech Republic 5,9 5,8 5,8 6,2 6,2 6,2 6,7 6,2 6,2 6,7 4,9 4,9 5,4
6 Denmark 6,3 6,3 6,3 6,3 6,8 6,8 6,8 6,8 6,8 6,8 5,4 5,4 5,4
7 Estonia 5,9 4,5 6,4 6,7 5,0 6,9 7,2 5,0 6,9 7,2 3,7 5,5 5,9
8 Finland 6,4 6,5 6,5 6,4 6,9 6,9 6,8 6,9 6,9 6,8 5,6 5,6 5,5
9 France 8,1 8,4 8,4 7,4 9,0 9,0 8,0 9,0 9,0 8,0 7,4 7,4 6,4

10 Germany 6,7 6,8 6,8 6,6 7,3 7,3 7,1 7,3 7,3 7,1 5,8 5,8 5,6
11 Greece 6,1 6,1 6,1 6,1 6,6 6,6 6,6 6,6 6,6 6,6 5,2 5,2 5,2
12 Hungary 6,2 6,1 6,1 6,5 6,5 6,5 7,0 6,5 6,5 7,0 5,2 5,2 5,7
14 Italy 6,7 6,8 6,8 6,5 7,3 7,3 7,0 7,3 7,3 7,0 5,8 5,8 5,5
15 Latvia 5,9 5,6 5,6 6,4 6,0 6,0 6,9 6,0 6,0 6,9 4,8 4,8 5,6
16 Lithuania 5,7 5,6 5,6 6,0 6,1 6,1 6,5 6,1 6,1 6,5 4,8 4,8 5,2
17 Luxembourg 6,3 6,5 6,5 6,1 7,0 7,0 6,6 7,0 7,0 6,6 5,5 5,5 5,2
18 Malta 7,2 7,6 7,6 6,5 8,2 8,2 7,1 8,2 8,2 7,1 6,6 6,6 5,5
19 Netherlands 6,6 6,6 6,6 6,5 7,1 7,1 7,0 7,1 7,1 7,0 5,7 5,7 5,6
20 Poland 6,1 5,9 5,9 6,4 6,4 6,4 6,9 6,4 6,4 6,9 5,1 5,1 5,6
21 Portugal 6,4 6,4 6,4 6,3 6,9 6,9 6,8 6,9 6,9 6,8 5,5 5,5 5,3
22 Romania 6,0 5,7 5,7 6,5 6,1 6,1 6,9 6,1 6,1 6,9 4,9 4,9 5,6
23 Slovakia 5,9 5,8 5,8 6,3 6,2 6,2 6,7 6,2 6,2 6,7 4,9 4,9 5,4
24 Slovenia 6,2 6,0 6,0 6,4 6,5 6,5 6,9 6,5 6,5 6,9 5,2 5,2 5,5
25 Spain 7,9 8,2 8,2 7,5 8,8 8,8 8,1 8,8 8,8 8,1 7,0 7,0 6,3
26 Sweden 6,4 6,4 6,4 6,3 6,9 6,9 6,8 6,9 6,9 6,8 5,5 5,5 5,4
27 UK 7,4 7,5 7,5 7,2 8,0 8,0 7,7 8,0 8,0 7,7 6,5 6,5 6,2
28 Croatia 5,7 5,5 5,5 6,0 6,0 6,0 6,4 6,0 6,0 6,4 4,7 4,7 5,1
29 FYROM 5,8 4,6 6,2 6,7 5,0 6,7 7,2 5,0 6,7 7,2 3,7 5,4 5,9
30 Norway 6,9 7,0 7,0 6,7 7,5 7,5 7,2 7,5 7,5 7,2 6,0 6,0 5,7
31 Switzerland 6,0 6,0 6,0 6,1 6,4 6,4 6,6 6,4 6,4 6,6 5,1 5,1 5,3
32 Turkey 6,6 5,8 7,3 6,6 6,3 7,9 7,1 6,3 7,9 7,1 4,8 6,3 5,6
33 Canada 8,0 8,1 8,6 7,4 8,6 9,2 8,0 8,6 9,2 8,0 7,0 7,6 6,3
34 Japan 9,5 9,6 10,9 8,1 10,3 11,6 8,8 10,3 11,6 8,8 8,3 9,6 6,8
35 USA 8,3 8,6 9,2 7,2 9,3 9,9 7,8 9,3 9,9 7,8 7,5 8,1 6,0

Mean 6,5 6,4 6,6 6,6 6,9 7,1 7,1 6,9 7,1 7,1 5,5 5,7 5,6

Overall Retained earnings New equity Debt
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1 Austria 23,9 23,9 23,9 23,9 25,8 25,8 25,8 25,8 25,8 25,8 20,5 20,5 20,5
2 Belgium 25,8 24,4 24,4 28,7 26,2 26,2 30,6 26,2 26,2 30,6 21,0 21,0 25,3
3 Bulgaria 12,1 10,0 11,0 15,3 11,8 12,8 17,1 11,8 12,8 17,1 6,6 7,6 11,9
4 Cyprus 13,4 11,5 12,3 16,5 13,4 14,1 18,3 13,4 14,1 18,3 8,1 8,9 13,1
5 Czech Republic 18,7 18,1 18,1 19,9 20,0 20,0 21,7 20,0 20,0 21,7 14,7 14,7 16,5
6 Denmark 23,7 23,7 23,7 23,7 25,6 25,6 25,6 25,6 25,6 25,6 20,3 20,3 20,3
7 Estonia 19,3 13,9 21,2 22,6 15,8 23,1 24,5 15,8 23,1 24,5 10,5 17,8 19,2
8 Finland 24,8 24,9 24,9 24,5 26,6 26,6 26,3 26,6 26,6 26,3 21,6 21,6 21,2
9 France 35,9 37,0 37,0 33,7 38,9 38,9 35,5 38,9 38,9 35,5 33,6 33,6 30,3

10 Germany 29,2 29,5 29,5 28,7 31,3 31,3 30,5 31,3 31,3 30,5 26,1 26,1 25,3
11 Greece 23,0 23,0 23,0 23,0 24,9 24,9 24,9 24,9 24,9 24,9 19,7 19,7 19,7
12 Hungary 20,7 20,1 20,1 21,8 21,9 21,9 23,7 21,9 21,9 23,7 16,7 16,7 18,4
14 Italy 28,6 28,9 28,9 28,0 30,7 30,7 29,8 30,7 30,7 29,8 25,5 25,5 24,6
15 Latvia 15,0 13,8 13,8 17,3 15,7 15,7 19,1 15,7 15,7 19,1 10,4 10,4 13,9
16 Lithuania 18,0 17,4 17,4 19,2 19,2 19,2 21,0 19,2 19,2 21,0 14,0 14,0 15,8
17 Luxembourg 26,2 26,6 26,6 25,4 28,5 28,5 27,2 28,5 28,5 27,2 23,2 23,2 22,0
18 Malta 33,5 34,7 34,7 31,2 36,5 36,5 33,0 36,5 36,5 33,0 31,3 31,3 27,8
19 Netherlands 24,9 25,0 25,0 24,8 26,8 26,8 26,6 26,8 26,8 26,6 21,6 21,6 21,4
20 Poland 18,6 17,9 17,9 20,0 19,8 19,8 21,9 19,8 19,8 21,9 14,5 14,5 16,6
21 Portugal 24,9 25,1 25,1 24,6 26,9 26,9 26,4 26,9 26,9 26,4 21,7 21,7 21,2
22 Romania 16,0 15,0 15,0 18,1 16,8 16,8 19,9 16,8 16,8 19,9 11,6 11,6 14,7
23 Slovakia 18,0 17,3 17,3 19,4 19,1 19,1 21,2 19,1 19,1 21,2 13,9 13,9 16,0
24 Slovenia 20,3 19,8 19,8 21,2 21,7 21,7 23,1 21,7 21,7 23,1 16,4 16,4 17,8
25 Spain 34,1 34,7 34,7 32,8 36,6 36,6 34,6 36,6 36,6 34,6 31,3 31,3 29,4
26 Sweden 24,4 24,5 24,5 24,2 26,3 26,3 26,1 26,3 26,3 26,1 21,1 21,1 20,8
27 UK 29,5 29,9 29,9 28,8 31,7 31,7 30,7 31,7 31,7 30,7 26,5 26,5 25,4
28 Croatia 17,7 17,1 17,1 18,8 18,9 18,9 20,6 18,9 18,9 20,6 13,7 13,7 15,4
29 FYROM 17,6 12,5 19,1 21,2 14,3 20,9 23,0 14,3 20,9 23,0 9,1 15,7 17,8
30 Norway 27,7 28,0 28,0 27,0 29,9 29,9 28,8 29,9 29,9 28,8 24,6 24,6 23,6
31 Switzerland 19,9 19,7 19,7 20,3 21,5 21,5 22,1 21,5 21,5 22,1 16,3 16,3 16,9
32 Turkey 29,4 26,7 31,9 29,5 28,5 33,7 31,3 28,5 33,7 31,3 23,3 28,5 26,1
33 Canada 36,9 37,0 38,8 34,8 38,9 40,6 36,7 38,9 40,6 36,7 33,6 35,4 31,4
34 Japan 47,1 47,3 50,8 43,3 49,1 52,6 45,1 49,1 52,6 45,1 43,8 47,4 39,8
35 USA 41,1 41,9 43,7 37,8 43,8 45,5 39,6 43,8 45,5 39,6 38,5 40,3 34,4

Mean 24,7 24,1 25,0 25,0 26,0 26,8 26,8 26,0 26,8 26,8 20,8 21,6 21,6

New equity DebtOverall Retained earnings
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1 Austria 5,8 5,5 5,5 6,3 6,2 6,2 7,0 6,2 6,2 7,0 4,1 4,1 4,9
2 Belgium 4,8 4,2 4,4 5,8 4,7 4,8 6,3 4,7 4,8 6,3 3,4 3,5 4,9
3 Bulgaria 5,8 5,9 5,9 5,5 6,2 6,2 5,8 6,2 6,2 5,8 5,4 5,4 4,9
4 Cyprus 6,0 6,2 6,2 5,4 6,2 6,2 5,8 6,2 6,2 5,8 6,2 6,2 4,9
5 Czech Republic 6,1 6,2 6,2 6,0 6,2 6,2 6,6 6,2 6,2 6,6 6,2 6,2 4,9
6 Denmark 5,8 5,5 5,5 6,3 6,2 6,2 7,0 6,2 6,2 7,0 4,1 4,1 4,9
7 Estonia 6,0 6,4 6,4 5,2 6,2 6,2 4,9 8,4 8,4 7,1 6,2 6,2 4,9
8 Finland 5,7 5,5 5,5 6,3 6,2 6,2 7,1 6,2 6,2 7,1 4,1 4,1 4,9
9 France 5,8 5,2 5,3 6,8 6,2 6,3 7,8 6,2 6,3 7,8 3,3 3,5 4,9

10 Germany 5,9 5,4 5,5 6,7 6,2 6,3 7,5 6,2 6,3 7,5 3,9 4,1 5,3
11 Greece 6,1 5,4 6,5 6,5 6,2 7,3 7,3 6,2 7,3 7,3 3,9 4,9 4,9
12 Hungary 5,8 5,6 5,6 6,1 6,2 6,2 6,7 6,2 6,2 6,7 4,6 4,6 5,1
14 Italy 5,9 5,4 5,6 6,8 6,2 6,3 7,5 6,2 6,3 7,5 4,0 4,1 5,3
15 Latvia 5,8 5,8 5,8 5,7 6,2 6,2 6,2 6,2 6,2 6,2 5,0 5,0 4,9
16 Lithuania 5,8 5,6 5,6 6,0 6,2 6,2 6,6 6,2 6,2 6,6 4,6 4,6 4,9
17 Luxembourg 5,7 5,4 5,4 6,5 6,2 6,2 7,3 6,2 6,2 7,3 3,9 3,9 4,9
18 Malta 5,7 5,2 5,2 6,8 6,2 6,2 7,8 6,2 6,2 7,8 3,3 3,3 4,9
19 Netherlands 6,2 6,2 6,2 6,3 6,2 6,2 7,0 6,2 6,2 7,0 6,2 6,2 4,9
20 Poland 5,8 5,7 5,7 6,0 6,2 6,2 6,5 6,2 6,2 6,5 4,6 4,6 4,9
21 Portugal 5,7 5,4 5,4 6,4 6,2 6,2 7,1 6,2 6,2 7,1 4,0 4,0 4,9
22 Romania 5,8 5,7 5,7 5,8 6,2 6,2 6,3 6,2 6,2 6,3 4,9 4,9 4,9
23 Slovakia 6,1 6,2 6,2 6,0 6,2 6,2 6,5 6,2 6,2 6,5 6,2 6,2 4,9
24 Slovenia 5,8 5,6 5,7 6,1 6,2 6,3 6,7 6,2 6,3 6,7 4,5 4,5 4,9
25 Spain 6,0 5,3 5,3 7,4 6,2 6,2 8,3 6,2 6,2 8,3 3,7 3,7 5,8
26 Sweden 5,7 5,5 5,5 6,3 6,2 6,2 7,1 6,2 6,2 7,1 4,1 4,1 4,9
27 UK 6,2 5,3 6,7 6,7 6,2 7,7 7,7 6,2 7,7 7,7 3,5 4,9 4,9
28 Croatia 5,8 5,6 5,6 6,0 6,2 6,2 6,6 6,2 6,2 6,6 4,6 4,6 4,9
29 FYROM 6,4 6,3 6,3 6,7 6,2 6,2 6,6 7,1 7,1 7,5 6,2 6,2 6,6
30 Norway 5,8 5,4 5,5 6,5 6,2 6,3 7,3 6,2 6,3 7,3 3,9 4,0 4,9
31 Switzerland 5,8 5,6 5,6 6,1 6,2 6,2 6,7 6,2 6,2 6,7 4,5 4,5 4,9
32 Turkey 5,8 5,6 5,6 6,0 6,2 6,2 6,6 6,2 6,2 6,6 4,6 4,6 4,9
33 Canada 5,6 5,3 5,3 6,4 6,2 6,2 7,3 6,2 6,2 7,3 3,5 3,5 4,6
34 Japan 5,8 5,0 5,2 7,2 6,2 6,4 8,4 6,2 6,4 8,4 2,8 3,0 5,0
35 USA 6,4 4,7 7,2 7,2 6,2 8,7 8,7 6,2 8,7 8,7 2,0 4,5 4,5

Mean 5,9 5,6 5,7 6,3 6,2 6,3 7,0 6,3 6,4 7,0 4,4 4,6 5,0

Overall Retained earnings New equity Debt
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1 Austria 14,3 13,2 13,2 16,7 16,2 16,2 19,7 16,2 16,2 19,7 7,5 7,5 11,0
2 Belgium 11,5 9,0 9,6 15,7 11,0 11,6 17,7 11,0 11,6 17,7 5,4 6,0 12,1
3 Bulgaria 14,4 15,0 15,0 13,3 16,2 16,2 14,5 16,2 16,2 14,5 12,7 12,7 11,0
4 Cyprus 15,2 16,2 16,2 13,1 16,2 16,2 14,5 16,2 16,2 14,5 16,2 16,2 10,7
5 Czech Republic 16,0 16,2 16,2 15,5 16,2 16,2 18,0 16,2 16,2 18,0 16,2 16,2 11,0
6 Denmark 14,3 13,2 13,2 16,7 16,2 16,2 19,7 16,2 16,2 19,7 7,5 7,5 11,0
7 Estonia 27,9 29,3 29,3 25,2 28,6 28,6 24,4 35,9 35,9 31,8 28,6 28,6 24,4
8 Finland 14,3 13,1 13,1 16,9 16,2 16,2 20,1 16,2 16,2 20,1 7,2 7,2 11,0
9 France 15,5 13,0 13,6 19,9 17,2 17,8 24,1 17,2 17,8 24,1 5,2 5,8 12,1

10 Germany 15,9 13,8 14,4 19,5 17,1 17,7 22,8 17,1 17,7 22,8 7,7 8,2 13,3
11 Greece 22,9 20,2 24,2 24,2 23,3 27,3 27,3 23,3 27,3 27,3 14,6 18,5 18,5
12 Hungary 14,6 13,8 13,8 16,1 16,2 16,2 18,5 16,2 16,2 18,5 9,4 9,4 11,6
14 Italy 16,0 13,9 14,4 19,6 17,1 17,7 22,8 17,1 17,7 22,8 7,8 8,3 13,5
15 Latvia 14,4 14,4 14,4 14,4 16,2 16,2 16,2 16,2 16,2 16,2 11,0 11,0 11,0
16 Lithuania 14,4 13,8 13,8 15,5 16,2 16,2 18,0 16,2 16,2 18,0 9,3 9,3 11,0
17 Luxembourg 14,3 12,7 12,7 17,5 16,2 16,2 21,0 16,2 16,2 21,0 6,3 6,3 11,0
18 Malta 14,3 12,0 12,0 18,9 16,2 16,2 23,2 16,2 16,2 23,2 4,0 4,0 11,0
19 Netherlands 16,4 16,2 16,2 16,8 16,2 16,2 19,9 16,2 16,2 19,9 16,2 16,2 11,0
20 Poland 14,4 13,9 13,9 15,3 16,2 16,2 17,6 16,2 16,2 17,6 9,6 9,6 11,0
21 Portugal 14,3 13,0 13,0 17,0 16,2 16,2 20,2 16,2 16,2 20,2 7,0 7,0 11,0
22 Romania 14,4 14,3 14,3 14,6 16,2 16,2 16,6 16,2 16,2 16,6 10,7 10,7 11,0
23 Slovakia 15,9 16,2 16,2 15,3 16,2 16,2 17,6 16,2 16,2 17,6 16,2 16,2 11,0
24 Slovenia 15,1 14,3 14,7 16,4 16,8 17,2 19,0 16,8 17,2 19,0 9,5 9,9 11,7
25 Spain 14,9 12,5 12,5 19,7 16,2 16,2 23,5 16,2 16,2 23,5 5,6 5,6 12,8
26 Sweden 14,3 13,1 13,1 16,8 16,2 16,2 20,0 16,2 16,2 20,0 7,3 7,3 11,0
27 UK 25,4 21,9 27,1 27,1 25,3 30,6 30,6 25,3 30,6 30,6 15,6 20,8 20,8
28 Croatia 14,4 13,8 13,8 15,5 16,2 16,2 18,0 16,2 16,2 18,0 9,3 9,3 11,0
29 FYROM 23,0 22,5 22,5 24,0 22,1 22,1 23,7 25,6 25,6 27,2 22,1 22,1 23,7
30 Norway 14,9 13,3 13,6 17,9 16,7 17,0 21,3 16,7 17,0 21,3 7,0 7,3 11,5
31 Switzerland 14,4 13,7 13,7 15,8 16,2 16,2 18,4 16,2 16,2 18,4 8,9 8,9 11,0
32 Turkey 14,4 13,8 13,8 15,5 16,2 16,2 18,0 16,2 16,2 18,0 9,3 9,3 11,0
33 Canada 13,8 12,2 12,2 17,1 16,2 16,2 21,1 16,2 16,2 21,1 4,7 4,7 9,6
34 Japan 15,8 12,5 13,2 21,6 17,4 18,1 26,5 17,4 18,1 26,5 3,3 4,0 12,4
35 USA 30,8 25,4 33,5 33,5 30,2 38,3 38,3 30,2 38,3 38,3 16,6 24,7 24,7

Mean 16,4 15,2 15,8 18,2 17,6 18,3 21,0 18,0 18,6 21,3 10,5 11,1 13,0

Overall Retained earnings New equity Debt
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1 Austria 5,6 5,2 5,5 6,1 6,1 6,3 7,0 6,1 6,3 7,0 3,6 3,8 4,5
2 Belgium 5,9 5,7 6,0 6,0 6,8 7,0 7,0 6,8 7,0 7,0 3,8 4,0 4,0
3 Bulgaria 6,1 5,2 6,7 6,3 6,3 7,7 7,3 6,3 7,7 7,3 3,3 4,8 4,4
4 Cyprus 5,8 5,3 5,5 6,6 6,0 6,2 7,3 6,0 6,2 7,3 4,0 4,2 5,3
5 Czech Republic 6,0 5,3 6,3 6,4 6,2 7,2 7,3 6,2 7,2 7,3 3,7 4,6 4,7
6 Denmark 5,8 5,4 5,6 6,3 6,3 6,6 7,2 6,3 6,6 7,2 3,7 3,9 4,6
7 Estonia 5,2 4,7 4,9 6,2 5,5 5,7 7,0 5,5 5,7 7,0 3,2 3,3 4,7
8 Finland 5,7 5,1 5,3 6,5 5,9 6,1 7,3 5,9 6,1 7,3 3,7 3,9 5,1
9 France 7,2 7,1 7,4 7,2 8,2 8,4 8,2 8,2 8,4 8,2 5,2 5,5 5,3

10 Germany 6,5 8,7 5,3 5,6 9,8 6,3 6,7 9,8 6,3 6,7 6,8 3,3 3,6
11 Greece 5,7 5,3 5,6 6,1 6,3 6,5 7,0 6,3 6,5 7,0 3,6 3,9 4,4
12 Hungary 5,7 4,5 5,7 7,0 5,2 6,4 7,7 5,2 6,4 7,7 3,1 4,3 5,6
13 Ireland 4,8 3,9 4,1 6,4 4,5 4,7 7,0 4,5 4,7 7,0 2,8 3,0 5,3
15 Latvia 5,8 4,7 6,0 6,8 5,6 6,9 7,7 5,6 6,9 7,7 3,0 4,3 5,1
16 Lithuania 6,2 1,8 9,1 7,7 2,8 10,1 8,7 2,8 10,1 8,7 -0,1 7,2 5,8
17 Luxembourg 5,8 5,6 5,8 6,1 6,5 6,8 7,1 6,5 6,8 7,1 3,8 4,0 4,3
18 Malta 6,0 5,7 5,9 6,5 6,5 6,7 7,3 6,5 6,7 7,3 4,2 4,4 5,0
19 Netherlands 6,1 5,8 6,0 6,5 6,6 6,8 7,3 6,6 6,8 7,3 4,2 4,4 5,0
20 Poland 6,3 5,4 6,9 6,6 6,4 7,9 7,5 6,4 7,9 7,5 3,6 5,1 4,8
21 Portugal 6,5 5,3 7,6 6,7 6,4 8,7 7,8 6,4 8,7 7,8 3,3 5,6 4,7
22 Romania 6,4 5,6 7,1 6,6 6,7 8,2 7,7 6,7 8,2 7,7 3,6 5,2 4,6
23 Slovakia 6,9 5,7 8,1 6,9 6,8 9,2 7,9 6,8 9,2 7,9 3,8 6,2 4,9
24 Slovenia 5,4 4,3 5,6 6,4 5,3 6,5 7,3 5,3 6,5 7,3 2,6 3,8 4,6
25 Spain 6,9 6,6 6,8 7,5 7,6 7,9 8,5 7,6 7,9 8,5 4,6 4,9 5,5
26 Sweden 5,5 4,9 5,1 6,4 5,7 5,9 7,2 5,7 5,9 7,2 3,5 3,7 5,0
27 UK 6,2 5,7 5,9 6,8 6,5 6,7 7,6 6,5 6,7 7,6 4,2 4,4 5,4

Mean 6,0 5,3 6,1 6,5 6,3 7,1 7,4 6,3 7,1 7,4 3,6 4,5 4,8

Overall Retained earnings New equity Debt
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1 Austria 28,4 27,3 28,0 30,0 30,1 30,8 32,9 30,1 30,8 32,9 22,1 22,8 24,8
2 Belgium 33,7 33,2 33,9 33,9 36,3 37,0 36,9 36,3 37,0 36,9 27,5 28,2 28,2
3 Bulgaria 36,4 34,1 38,2 37,0 37,0 41,1 39,9 37,0 41,1 39,9 28,7 32,8 31,7
4 Cyprus 25,6 23,9 24,6 28,4 26,4 27,1 30,8 26,4 27,1 30,8 19,3 20,0 23,8
5 Czech Republic 33,3 31,3 34,1 34,4 33,9 36,8 37,1 33,9 36,8 37,1 26,3 29,2 29,5
6 Denmark 29,0 27,9 28,6 30,6 30,8 31,6 33,6 30,8 31,6 33,6 22,4 23,1 25,1
7 Estonia 21,5 19,5 20,2 25,0 22,4 23,2 27,9 22,4 23,2 27,9 13,9 14,7 19,4
8 Finland 24,4 22,6 23,3 27,4 25,2 26,0 30,1 25,2 26,0 30,1 17,7 18,4 22,5
9 France 38,6 38,3 39,0 38,4 41,2 41,9 41,4 41,2 41,9 41,4 32,8 33,5 32,9

10 Germany 37,7 43,8 34,2 35,1 46,7 37,2 38,0 46,7 37,2 38,0 38,4 28,8 29,7
11 Greece 29,4 28,4 29,1 30,8 31,3 32,0 33,7 31,3 32,0 33,7 22,9 23,6 25,4
12 Hungary 24,2 19,8 24,0 28,7 22,4 26,6 31,3 22,4 26,6 31,3 15,1 19,3 23,9
13 Ireland 8,1 4,3 5,0 15,2 6,9 7,6 17,9 6,9 7,6 17,9 -0,7 0,1 10,3
15 Latvia 28,2 24,6 28,8 31,3 27,6 31,8 34,3 27,6 31,8 34,3 19,1 23,3 25,8
16 Lithuania 41,2 30,5 48,3 44,9 33,0 50,8 47,4 33,0 50,8 47,4 25,9 43,6 40,2
17 Luxembourg 31,6 30,8 31,5 32,4 33,8 34,5 35,4 33,8 34,5 35,4 25,3 26,0 26,9
18 Malta 30,5 29,5 30,2 31,9 32,1 32,8 34,5 32,1 32,8 34,5 24,7 25,4 27,1
19 Netherlands 30,7 29,7 30,4 32,1 32,3 33,0 34,7 32,3 33,0 34,7 24,8 25,5 27,2
20 Poland 36,4 33,9 38,1 37,2 36,6 40,8 40,0 36,6 40,8 40,0 28,8 33,0 32,1
21 Portugal 40,1 36,9 42,9 40,5 39,7 45,7 43,3 39,7 45,7 43,3 31,7 37,6 35,2
22 Romania 38,1 35,7 40,0 38,5 38,7 42,9 41,4 38,7 42,9 41,4 30,4 34,6 33,1
23 Slovakia 42,4 39,5 45,5 42,3 42,2 48,1 45,0 42,2 48,1 45,0 34,6 40,6 37,4
24 Slovenia 26,9 23,3 27,5 30,0 26,4 30,6 33,1 26,4 30,6 33,1 17,5 21,7 24,2
25 Spain 35,2 34,1 34,8 36,5 37,0 37,7 39,4 37,0 37,7 39,4 28,9 29,6 31,3
26 Sweden 22,6 20,5 21,3 25,9 23,3 24,0 28,7 23,3 24,0 28,7 15,4 16,1 20,7
27 UK 28,2 26,7 27,5 30,5 29,4 30,2 33,2 29,4 30,2 33,2 21,7 22,4 25,5

Mean 30,9 28,8 31,1 32,7 31,6 33,9 35,5 31,6 33,9 35,5 23,7 25,9 27,5

Overall Retained earnings New equity Debt
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1 Austria 6,4 6,5 6,5 6,4 6,5 6,5 7,8 6,5 6,5 7,8 6,5 6,5 3,8
2 Belgium 5,6 4,7 5,0 6,9 6,4 6,7 8,6 6,4 6,7 8,6 1,6 1,9 3,8
3 Bulgaria 5,8 4,6 5,9 6,9 6,3 7,6 8,6 6,3 7,6 8,6 1,5 2,8 3,8
4 Cyprus 6,0 4,8 6,8 6,4 6,2 8,2 7,8 6,2 8,2 7,8 2,2 4,2 3,8
5 Czech Republic 7,0 6,0 8,1 6,8 6,2 8,2 8,6 4,8 6,9 7,3 6,2 8,2 3,8
6 Denmark 5,5 5,1 5,1 6,4 6,5 6,5 7,8 6,5 6,5 7,8 2,5 2,5 3,8
7 Estonia 6,5 4,4 8,7 6,5 5,8 10,2 8,0 5,8 10,2 8,0 1,7 6,0 3,8
8 Finland 5,5 5,3 5,3 5,9 6,5 6,5 7,1 6,5 6,5 7,1 3,2 3,2 3,8
9 France 5,5 4,8 4,8 7,0 6,5 6,5 8,7 6,5 6,5 8,7 1,6 1,6 3,8

10 Germany 7,5 6,2 6,2 10,2 6,5 6,5 10,4 3,8 3,8 7,7 6,5 6,5 10,4
11 Greece 5,5 5,0 5,0 6,5 6,5 6,5 7,9 6,5 6,5 7,9 2,4 2,4 3,8
12 Hungary 5,9 5,5 6,8 5,5 6,3 7,6 6,3 6,3 7,6 6,3 3,9 5,2 4,0
13 Ireland 5,6 6,1 6,1 4,6 6,5 6,5 5,0 6,5 6,5 5,0 5,3 5,3 3,8
15 Latvia 6,6 4,4 8,8 6,7 5,8 10,2 8,1 5,8 10,2 8,1 1,8 6,2 4,1
16 Lithuania 8,7 6,5 10,8 8,8 5,8 10,2 8,1 12,4 16,7 14,7 5,8 10,2 8,1
17 Luxembourg 5,5 4,9 4,9 6,7 6,5 6,5 8,2 6,5 6,5 8,2 2,1 2,1 3,8
18 Malta 6,0 4,5 6,5 6,9 6,2 8,2 8,6 6,2 8,2 8,6 1,3 3,4 3,8
19 Netherlands 6,5 6,5 6,5 6,5 6,5 6,5 7,9 6,5 6,5 7,9 6,5 6,5 3,8
20 Poland 5,8 4,6 5,9 6,9 6,3 7,6 8,5 6,3 7,6 8,5 1,6 2,9 3,8
21 Portugal 5,6 4,9 5,1 6,7 6,4 6,7 8,3 6,4 6,7 8,3 2,0 2,2 3,8
22 Romania 5,8 4,5 5,8 7,0 6,3 7,6 8,8 6,3 7,6 8,8 1,3 2,6 3,8
23 Slovakia 6,0 4,2 6,3 7,4 6,2 8,2 9,3 6,2 8,2 9,3 0,7 2,7 3,8
24 Slovenia 6,6 6,3 7,6 5,9 6,3 7,6 7,1 6,3 7,6 7,1 6,3 7,6 3,8
25 Spain 6,2 4,8 5,8 8,0 6,3 7,3 9,6 6,3 7,3 9,6 1,9 2,9 5,1
26 Sweden 5,5 5,4 5,4 5,8 6,5 6,5 6,9 6,5 6,5 6,9 3,4 3,4 3,8
27 UK 5,5 5,2 5,2 6,2 6,5 6,5 7,4 6,5 6,5 7,4 2,8 2,8 3,8

Mean 6,1 5,2 6,3 6,8 6,3 7,4 8,1 6,4 7,5 8,2 3,2 4,3 4,3

Overall Retained earnings New equity Debt
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1 Austria 34,7 34,8 34,8 34,5 34,8 34,8 38,7 34,8 34,8 38,7 34,8 34,8 26,8
2 Belgium 32,9 30,6 31,3 36,9 35,5 36,2 41,8 35,5 36,2 41,8 21,5 22,2 27,8
3 Bulgaria 37,0 33,8 37,3 40,0 38,3 41,8 44,5 38,3 41,8 44,5 25,4 28,9 31,6
4 Cyprus 39,6 36,5 41,8 40,6 40,1 45,3 44,2 40,1 45,3 44,2 30,0 35,2 34,1
5 Czech Republic 38,6 35,9 41,7 38,1 36,3 42,1 43,2 32,6 38,4 39,4 36,3 42,1 29,7
6 Denmark 31,9 30,6 30,6 34,5 34,8 34,8 38,7 34,8 34,8 38,7 22,9 22,9 26,8
7 Estonia 45,8 41,1 50,5 45,7 44,3 53,7 48,9 44,3 53,7 48,9 35,2 44,6 39,8
8 Finland 32,0 31,4 31,4 33,2 34,8 34,8 36,6 34,8 34,8 36,6 25,0 25,0 26,8
9 France 31,9 29,7 29,7 36,3 34,8 34,8 41,3 34,8 34,8 41,3 20,3 20,3 26,8

10 Germany 26,7 21,6 21,6 36,9 22,7 22,7 37,9 12,2 12,2 27,4 22,7 22,7 37,9
11 Greece 31,9 30,5 30,5 34,8 34,8 34,8 39,0 34,8 34,8 39,0 22,6 22,6 26,8
12 Hungary 37,3 36,1 39,6 36,1 38,3 41,8 38,3 38,3 41,8 38,3 32,0 35,5 32,0
13 Ireland 32,1 33,6 33,6 29,1 34,8 34,8 30,3 34,8 34,8 30,3 31,3 31,3 26,8
15 Latvia 46,0 41,2 50,7 46,2 44,3 53,7 49,2 44,3 53,7 49,2 35,6 45,0 40,5
16 Lithuania 57,6 54,2 60,9 57,7 53,2 59,9 56,7 63,3 70,0 66,8 53,2 59,9 56,7
17 Luxembourg 31,9 30,2 30,2 35,3 34,8 34,8 39,9 34,8 34,8 39,9 21,7 21,7 26,8
18 Malta 39,6 35,8 41,0 42,0 40,1 45,3 46,2 40,1 45,3 46,2 27,9 33,1 34,1
19 Netherlands 34,8 34,8 34,8 34,8 34,8 34,8 39,0 34,8 34,8 39,0 34,8 34,8 26,8
20 Poland 37,0 33,9 37,4 39,8 38,3 41,8 44,2 38,3 41,8 44,2 25,8 29,2 31,6
21 Portugal 32,9 30,9 31,5 36,2 35,4 36,1 40,8 35,4 36,1 40,8 22,4 23,1 27,7
22 Romania 37,0 33,7 37,1 40,2 38,3 41,8 44,9 38,3 41,8 44,9 25,1 28,5 31,6
23 Slovakia 39,6 35,2 40,4 43,1 40,1 45,3 48,0 40,1 45,3 48,0 26,1 31,4 34,1
24 Slovenia 39,1 38,3 41,8 37,3 38,3 41,8 40,4 38,3 41,8 40,4 38,3 41,8 31,6
25 Spain 33,1 30,9 31,2 37,1 35,1 35,5 41,4 35,1 35,5 41,4 22,9 23,3 29,2
26 Sweden 32,0 31,6 31,6 32,8 34,8 34,8 36,0 34,8 34,8 36,0 25,6 25,6 26,8
27 UK 31,9 31,0 31,0 33,8 34,8 34,8 37,6 34,8 34,8 37,6 24,0 24,0 26,8

Mean 36,3 34,1 36,7 38,2 37,2 39,7 41,8 37,0 39,5 41,7 28,6 31,1 31,5

Overall Retained earnings New equity Debt
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1 Austria 5,6 5,2 5,5 6,1 6,1 6,3 7,0 6,1 6,3 7,0 3,6 3,8 4,5
2 Belgium 5,9 5,7 6,0 6,0 6,8 7,0 7,0 6,8 7,0 7,0 3,8 4,0 4,0
3 Bulgaria 5,9 5,0 6,4 6,3 6,0 7,4 7,3 6,0 7,4 7,3 3,2 4,6 4,5
4 Cyprus 5,8 5,3 5,5 6,6 6,0 6,2 7,3 6,0 6,2 7,3 4,0 4,2 5,3
5 Czech Republic 5,8 5,2 6,1 6,2 6,1 7,1 7,2 6,1 7,1 7,2 3,4 4,4 4,5
6 Denmark 5,7 5,3 5,5 6,3 6,2 6,4 7,2 6,2 6,4 7,2 3,6 3,8 4,7
7 Estonia 5,2 4,7 4,9 6,2 5,5 5,7 7,0 5,5 5,7 7,0 3,2 3,3 4,7
8 Finland 5,7 5,2 5,4 6,5 5,9 6,1 7,3 5,9 6,1 7,3 3,8 4,0 5,2
9 France 7,1 7,0 7,2 7,2 8,0 8,2 8,2 8,0 8,2 8,2 5,1 5,4 5,4

10 Germany 6,5 7,8 5,8 6,1 8,8 6,8 7,1 8,8 6,8 7,1 5,8 3,8 4,1
11 Greece 5,7 5,3 5,6 6,1 6,3 6,5 7,0 6,3 6,5 7,0 3,6 3,9 4,4
12 Hungary 5,7 4,5 5,7 7,0 5,2 6,4 7,7 5,2 6,4 7,7 3,2 4,4 5,7
13 Ireland 4,8 3,9 4,1 6,4 4,6 4,7 7,0 4,6 4,7 7,0 2,8 3,0 5,3
15 Latvia 5,8 4,7 6,0 6,8 5,6 6,9 7,7 5,6 6,9 7,7 3,0 4,3 5,1
16 Lithuania 6,2 1,8 9,1 7,7 2,8 10,1 8,7 2,8 10,1 8,7 -0,1 7,2 5,8
17 Luxembourg 5,8 5,6 5,8 6,1 6,5 6,8 7,1 6,5 6,8 7,1 3,8 4,0 4,3
18 Malta 6,0 5,7 5,9 6,5 6,5 6,7 7,3 6,5 6,7 7,3 4,2 4,4 5,0
19 Netherlands 6,1 5,8 6,0 6,5 6,6 6,8 7,3 6,6 6,8 7,3 4,2 4,4 5,0
20 Poland 6,2 5,2 6,7 6,6 6,2 7,6 7,5 6,2 7,6 7,5 3,5 4,9 4,8
21 Portugal 6,5 5,3 7,6 6,7 6,4 8,7 7,8 6,4 8,7 7,8 3,3 5,6 4,7
22 Romania 6,5 5,7 7,2 6,7 6,7 8,3 7,7 6,7 8,3 7,7 3,8 5,3 4,8
23 Slovakia 6,9 5,7 8,1 6,9 6,8 9,2 7,9 6,8 9,2 7,9 3,8 6,2 4,9
24 Slovenia 5,4 4,3 5,6 6,4 5,3 6,5 7,3 5,3 6,5 7,3 2,6 3,8 4,6
25 Spain 6,9 6,6 6,8 7,5 7,6 7,9 8,5 7,6 7,9 8,5 4,6 4,9 5,5
26 Sweden 5,5 4,9 5,1 6,4 5,7 5,9 7,2 5,7 5,9 7,2 3,5 3,7 5,0
27 UK 6,1 5,6 5,9 6,9 6,4 6,6 7,6 6,4 6,6 7,6 4,2 4,4 5,4

Mean 6,0 5,3 6,1 6,6 6,2 7,0 7,5 6,2 7,0 7,5 3,6 4,4 4,9

Overall Retained earnings New equity Debt

D - 629
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1 Austria 28,4 27,3 28,0 30,0 30,1 30,8 32,9 30,1 30,8 32,9 22,1 22,8 24,8
2 Belgium 33,7 33,2 33,9 33,9 36,3 37,0 36,9 36,3 37,0 36,9 27,5 28,2 28,2
3 Bulgaria 34,4 31,7 35,9 35,5 34,6 38,7 38,4 34,6 38,7 38,4 26,4 30,5 30,2
4 Cyprus 25,6 23,9 24,6 28,4 26,4 27,1 30,8 26,4 27,1 30,8 19,3 20,0 23,8
5 Czech Republic 32,7 30,7 33,6 33,9 33,6 36,4 36,7 33,6 36,4 36,7 25,5 28,4 28,7
6 Denmark 27,4 26,0 26,7 29,4 28,9 29,7 32,4 28,9 29,7 32,4 20,5 21,2 23,9
7 Estonia 21,5 19,5 20,2 25,0 22,4 23,2 27,9 22,4 23,2 27,9 13,9 14,7 19,4
8 Finland 24,5 22,7 23,4 27,5 25,3 26,0 30,1 25,3 26,0 30,1 17,8 18,6 22,7
9 France 37,2 36,8 37,5 37,5 39,7 40,4 40,4 39,7 40,4 40,4 31,3 32,0 32,0

10 Germany 37,8 41,2 35,7 36,5 44,2 38,6 39,5 44,2 38,6 39,5 35,8 30,3 31,1
11 Greece 29,4 28,3 29,0 30,7 31,2 32,0 33,7 31,2 32,0 33,7 22,9 23,6 25,3
12 Hungary 24,5 20,1 24,3 29,0 22,7 26,9 31,5 22,7 26,9 31,5 15,3 19,6 24,2
13 Ireland 8,2 4,3 5,0 15,2 6,9 7,6 17,9 6,9 7,6 17,9 -0,7 0,1 10,3
15 Latvia 28,2 24,6 28,8 31,3 27,6 31,8 34,3 27,6 31,8 34,3 19,1 23,3 25,8
16 Lithuania 41,2 30,5 48,3 44,9 33,0 50,8 47,4 33,0 50,8 47,4 25,9 43,6 40,2
17 Luxembourg 31,6 30,8 31,5 32,4 33,8 34,5 35,4 33,8 34,5 35,4 25,3 26,0 26,9
18 Malta 30,5 29,5 30,2 31,9 32,1 32,8 34,5 32,1 32,8 34,5 24,7 25,4 27,1
19 Netherlands 30,7 29,7 30,4 32,1 32,3 33,0 34,7 32,3 33,0 34,7 24,8 25,5 27,2
20 Poland 34,8 32,1 36,3 36,1 34,8 39,0 38,8 34,8 39,0 38,8 27,0 31,2 31,0
21 Portugal 40,1 36,9 42,9 40,5 39,7 45,7 43,3 39,7 45,7 43,3 31,7 37,6 35,2
22 Romania 38,3 36,0 40,2 38,7 38,8 43,0 41,6 38,8 43,0 41,6 30,7 34,9 33,5
23 Slovakia 42,4 39,5 45,5 42,3 42,2 48,1 45,0 42,2 48,1 45,0 34,6 40,6 37,4
24 Slovenia 26,9 23,3 27,5 30,0 26,4 30,6 33,1 26,4 30,6 33,1 17,5 21,7 24,2
25 Spain 35,2 34,1 34,8 36,5 37,0 37,7 39,4 37,0 37,7 39,4 28,9 29,6 31,3
26 Sweden 22,6 20,5 21,3 25,9 23,3 24,0 28,7 23,3 24,0 28,7 15,4 16,1 20,7
27 UK 27,4 25,8 26,5 29,9 28,5 29,2 32,6 28,5 29,2 32,6 20,8 21,5 24,9

Mean 30,6 28,4 30,8 32,5 31,2 33,6 35,3 31,2 33,6 35,3 23,2 25,6 27,3

New equity DebtOverall Retained earnings

D - 630
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,4 6,5 6,5 6,4 6,5 6,5 7,8 6,5 6,5 7,8 6,5 6,5 3,8
2 Belgium 5,6 4,7 5,0 6,9 6,4 6,7 8,6 6,4 6,7 8,6 1,6 1,9 3,8
3 Bulgaria 5,8 4,7 6,0 6,7 6,3 7,6 8,3 6,3 7,6 8,3 1,8 3,1 3,8
4 Cyprus 6,0 4,8 6,8 6,4 6,2 8,2 7,8 6,2 8,2 7,8 2,2 4,2 3,8
5 Czech Republic 7,0 6,0 8,1 6,8 6,2 8,2 8,6 4,8 6,9 7,3 6,2 8,2 3,8
6 Denmark 5,5 5,2 5,2 6,3 6,5 6,5 7,6 6,5 6,5 7,6 2,7 2,7 3,8
7 Estonia 6,5 4,4 8,7 6,5 5,8 10,2 8,0 5,8 10,2 8,0 1,7 6,0 3,8
8 Finland 5,5 5,3 5,3 5,9 6,5 6,5 7,1 6,5 6,5 7,1 3,2 3,2 3,8
9 France 5,5 4,8 4,9 6,9 6,4 6,6 8,5 6,4 6,6 8,5 1,7 1,8 3,8

10 Germany 5,6 4,2 4,6 7,9 6,4 6,7 10,1 4,6 4,9 8,3 0,7 1,1 4,4
11 Greece 5,5 5,0 5,0 6,5 6,5 6,5 7,9 6,5 6,5 7,9 2,4 2,4 3,8
12 Hungary 5,9 5,5 6,8 5,5 6,3 7,6 6,3 6,3 7,6 6,3 3,9 5,2 4,0
13 Ireland 5,6 6,1 6,1 4,6 6,5 6,5 5,0 6,5 6,5 5,0 5,3 5,3 3,8
15 Latvia 6,6 4,4 8,8 6,7 5,8 10,2 8,1 5,8 10,2 8,1 1,8 6,2 4,1
16 Lithuania 8,7 6,5 10,8 8,8 5,8 10,2 8,1 12,4 16,7 14,7 5,8 10,2 8,1
17 Luxembourg 5,5 4,9 4,9 6,7 6,5 6,5 8,2 6,5 6,5 8,2 2,1 2,1 3,8
18 Malta 6,0 4,5 6,5 6,9 6,2 8,2 8,6 6,2 8,2 8,6 1,3 3,4 3,8
19 Netherlands 6,5 6,5 6,5 6,5 6,5 6,5 7,9 6,5 6,5 7,9 6,5 6,5 3,8
20 Poland 5,8 4,7 6,0 6,7 6,3 7,6 8,2 6,3 7,6 8,2 1,9 3,2 3,8
21 Portugal 5,6 4,9 5,1 6,7 6,4 6,7 8,3 6,4 6,7 8,3 2,0 2,2 3,8
22 Romania 5,8 4,5 5,8 7,0 6,3 7,6 8,8 6,3 7,6 8,8 1,3 2,6 3,8
23 Slovakia 6,0 4,2 6,3 7,4 6,2 8,2 9,3 6,2 8,2 9,3 0,7 2,7 3,8
24 Slovenia 6,6 6,3 7,6 5,9 6,3 7,6 7,1 6,3 7,6 7,1 6,3 7,6 3,8
25 Spain 6,2 4,8 5,8 8,0 6,3 7,3 9,6 6,3 7,3 9,6 1,9 2,9 5,1
26 Sweden 5,5 5,4 5,4 5,8 6,5 6,5 6,9 6,5 6,5 6,9 3,4 3,4 3,8
27 UK 5,5 5,2 5,2 6,1 6,5 6,5 7,3 6,5 6,5 7,3 3,0 3,0 3,8

Mean 6,0 5,2 6,3 6,6 6,3 7,4 8,0 6,4 7,6 8,1 3,0 4,1 4,1

Overall Retained earnings New equity Debt

D - 631
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 34,7 34,8 34,8 34,5 34,8 34,8 38,7 34,8 34,8 38,7 34,8 34,8 26,8
2 Belgium 32,9 30,6 31,3 36,9 35,5 36,2 41,8 35,5 36,2 41,8 21,5 22,2 27,8
3 Bulgaria 37,0 34,1 37,6 39,4 38,3 41,8 43,6 38,3 41,8 43,6 26,4 29,8 31,6
4 Cyprus 39,6 36,5 41,8 40,6 40,1 45,3 44,2 40,1 45,3 44,2 30,0 35,2 34,1
5 Czech Republic 38,6 35,9 41,7 38,1 36,3 42,1 43,2 32,6 38,4 39,4 36,3 42,1 29,7
6 Denmark 31,9 30,9 30,9 34,1 34,8 34,8 38,0 34,8 34,8 38,0 23,6 23,6 26,8
7 Estonia 45,8 41,1 50,5 45,7 44,3 53,7 48,9 44,3 53,7 48,9 35,2 44,6 39,8
8 Finland 32,0 31,4 31,4 33,2 34,8 34,8 36,6 34,8 34,8 36,6 25,0 25,0 26,8
9 France 32,4 30,2 30,6 36,4 35,1 35,5 41,2 35,1 35,5 41,2 21,2 21,5 27,3

10 Germany 25,6 21,1 22,1 33,6 28,5 29,6 41,1 22,2 23,2 34,7 9,0 10,1 21,6
11 Greece 31,9 30,5 30,5 34,8 34,8 34,8 39,0 34,8 34,8 39,0 22,6 22,6 26,8
12 Hungary 37,3 36,1 39,6 36,2 38,3 41,8 38,4 38,3 41,8 38,4 32,0 35,5 32,1
13 Ireland 32,1 33,6 33,6 29,1 34,8 34,8 30,3 34,8 34,8 30,3 31,3 31,3 26,8
15 Latvia 46,0 41,2 50,7 46,2 44,3 53,7 49,2 44,3 53,7 49,2 35,6 45,0 40,5
16 Lithuania 57,6 54,2 60,9 57,7 53,2 59,9 56,7 63,3 70,0 66,8 53,2 59,9 56,7
17 Luxembourg 31,9 30,2 30,2 35,3 34,8 34,8 39,9 34,8 34,8 39,9 21,7 21,7 26,8
18 Malta 39,6 35,8 41,0 42,0 40,1 45,3 46,2 40,1 45,3 46,2 27,9 33,1 34,1
19 Netherlands 34,8 34,8 34,8 34,8 34,8 34,8 39,0 34,8 34,8 39,0 34,8 34,8 26,8
20 Poland 37,0 34,2 37,6 39,3 38,3 41,8 43,5 38,3 41,8 43,5 26,5 29,9 31,6
21 Portugal 32,9 30,9 31,5 36,2 35,4 36,1 40,8 35,4 36,1 40,8 22,4 23,1 27,7
22 Romania 37,0 33,7 37,1 40,2 38,3 41,8 44,9 38,3 41,8 44,9 25,1 28,5 31,6
23 Slovakia 39,6 35,2 40,4 43,1 40,1 45,3 48,0 40,1 45,3 48,0 26,1 31,4 34,1
24 Slovenia 39,1 38,3 41,8 37,3 38,3 41,8 40,4 38,3 41,8 40,4 38,3 41,8 31,6
25 Spain 33,1 30,9 31,2 37,1 35,1 35,5 41,4 35,1 35,5 41,4 22,9 23,3 29,2
26 Sweden 32,0 31,6 31,6 32,8 34,8 34,8 36,0 34,8 34,8 36,0 25,6 25,6 26,8
27 UK 31,9 31,1 31,1 33,6 34,8 34,8 37,3 34,8 34,8 37,3 24,3 24,3 26,8

Mean 36,3 34,2 36,8 38,0 37,4 40,0 41,8 37,4 40,0 41,8 28,2 30,8 30,9

Overall Retained earnings New equity Debt

D - 632
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 5,4 5,0 5,3 5,9 5,8 6,0 6,7 5,8 6,0 6,7 3,6 3,8 4,5
2 Belgium 5,7 5,6 5,8 5,8 6,5 6,8 6,7 6,5 6,8 6,7 3,8 4,0 4,0
3 Bulgaria 5,7 4,7 6,1 6,2 5,6 7,0 7,1 5,6 7,0 7,1 3,1 4,5 4,5
4 Cyprus 5,6 5,1 5,3 6,4 5,7 5,9 7,0 5,7 5,9 7,0 4,0 4,2 5,3
5 Czech Republic 5,6 4,6 5,9 6,2 5,4 6,7 7,0 5,4 6,7 7,0 3,1 4,4 4,7
6 Denmark 5,5 5,1 5,3 6,2 5,9 6,1 7,0 5,9 6,1 7,0 3,6 3,8 4,7
7 Estonia 5,2 3,0 5,7 7,0 3,8 6,5 7,8 3,8 6,5 7,8 1,5 4,2 5,5
8 Finland 5,6 5,1 5,3 6,4 5,8 6,0 7,0 5,8 6,0 7,0 3,9 4,1 5,2
9 France 6,8 6,6 6,8 7,1 7,5 7,7 8,0 7,5 7,7 8,0 5,0 5,2 5,5

10 Germany 6,3 7,6 5,6 5,9 8,5 6,5 6,8 8,5 6,5 6,8 5,8 3,8 4,1
11 Greece 5,5 5,2 5,4 5,9 6,0 6,2 6,7 6,0 6,2 6,7 3,6 3,9 4,4
12 Hungary 5,6 4,3 5,5 6,9 5,0 6,2 7,5 5,0 6,2 7,5 3,2 4,4 5,7
13 Ireland 4,7 3,8 4,0 6,3 4,3 4,5 6,8 4,3 4,5 6,8 2,8 3,0 5,3
15 Latvia 5,7 4,6 5,8 6,6 5,4 6,6 7,4 5,4 6,6 7,4 3,0 4,3 5,1
16 Lithuania 5,3 3,0 5,9 7,1 3,8 6,7 7,9 3,8 6,7 7,9 1,5 4,4 5,6
17 Luxembourg 5,6 5,4 5,6 5,9 6,3 6,5 6,8 6,3 6,5 6,8 3,8 4,0 4,3
18 Malta 5,8 5,5 5,7 6,3 6,2 6,4 7,0 6,2 6,4 7,0 4,2 4,4 5,0
19 Netherlands 5,9 5,5 5,8 6,3 6,3 6,5 7,0 6,3 6,5 7,0 4,2 4,4 5,0
20 Poland 5,7 4,7 6,1 6,4 5,5 6,8 7,2 5,5 6,8 7,2 3,2 4,6 4,9
21 Portugal 5,7 5,4 5,6 6,1 6,2 6,4 6,9 6,2 6,4 6,9 3,9 4,1 4,7
22 Romania 5,6 4,4 5,7 6,5 5,2 6,5 7,2 5,2 6,5 7,2 3,0 4,3 5,1
23 Slovakia 5,8 4,4 6,4 6,5 5,3 7,3 7,3 5,3 7,3 7,3 2,9 4,9 4,9
24 Slovenia 5,3 4,2 5,5 6,2 5,0 6,3 7,1 5,0 6,3 7,1 2,6 3,8 4,6
25 Spain 6,7 6,3 6,6 7,2 7,3 7,5 8,2 7,3 7,5 8,2 4,6 4,9 5,5
26 Sweden 5,3 4,7 4,9 6,2 5,4 5,6 6,9 5,4 5,6 6,9 3,5 3,7 5,0
27 UK 5,9 5,4 5,6 6,6 6,1 6,3 7,3 6,1 6,3 7,3 4,1 4,3 5,3

Mean 5,7 5,0 5,7 6,4 5,8 6,4 7,2 5,8 6,4 7,2 3,5 4,2 4,9

Overall Retained earnings New equity Debt

D - 633
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 27,8 26,7 27,4 29,4 29,2 29,9 31,9 29,2 29,9 31,9 22,1 22,8 24,8
2 Belgium 33,2 32,7 33,4 33,4 35,5 36,2 36,1 35,5 36,2 36,1 27,5 28,2 28,2
3 Bulgaria 32,5 29,7 33,8 34,0 32,3 36,4 36,6 32,3 36,4 36,6 24,8 28,9 29,1
4 Cyprus 24,9 23,2 23,9 27,6 25,3 26,0 29,7 25,3 26,0 29,7 19,3 20,0 23,8
5 Czech Republic 30,8 27,9 31,9 32,7 30,4 34,3 35,2 30,4 34,3 35,2 23,3 27,2 28,1
6 Denmark 26,8 25,4 26,1 28,9 28,1 28,8 31,6 28,1 28,8 31,6 20,5 21,2 23,9
7 Estonia 21,5 13,5 23,1 27,9 16,5 26,0 30,8 16,5 26,0 30,8 8,0 17,6 22,4
8 Finland 24,9 23,2 23,9 27,7 25,5 26,2 29,9 25,5 26,2 29,9 19,0 19,8 23,5
9 France 34,9 34,1 34,9 35,6 36,8 37,5 38,3 36,8 37,5 38,3 29,2 29,9 30,7

10 Germany 37,3 40,7 35,2 36,0 43,3 37,8 38,6 43,3 37,8 38,6 35,8 30,3 31,1
11 Greece 28,8 27,8 28,5 30,2 30,4 31,1 32,8 30,4 31,1 32,8 22,9 23,6 25,3
12 Hungary 24,1 19,7 23,9 28,6 21,9 26,1 30,7 21,9 26,1 30,7 15,6 19,9 24,5
13 Ireland 7,5 3,6 4,3 14,6 5,9 6,6 16,9 5,9 6,6 16,9 -0,6 0,1 10,3
15 Latvia 27,7 24,1 28,3 30,8 26,7 30,9 33,5 26,7 30,9 33,5 19,1 23,3 25,8
16 Lithuania 23,2 15,0 25,2 29,3 17,8 28,0 32,2 17,8 28,0 32,2 9,7 19,9 24,1
17 Luxembourg 31,0 30,3 31,0 31,9 32,9 33,6 34,5 32,9 33,6 34,5 25,3 26,0 26,9
18 Malta 29,9 28,8 29,5 31,2 31,1 31,8 33,5 31,1 31,8 33,5 24,7 25,4 27,1
19 Netherlands 30,0 29,0 29,7 31,4 31,3 32,0 33,7 31,3 32,0 33,7 24,8 25,5 27,2
20 Poland 31,0 27,9 32,1 33,1 30,3 34,5 35,5 30,3 34,5 35,5 23,4 27,6 28,6
21 Portugal 29,6 28,6 29,3 31,0 31,1 31,8 33,5 31,1 31,8 33,5 24,0 24,7 26,3
22 Romania 27,4 23,7 27,9 30,4 26,2 30,4 32,9 26,2 30,4 32,9 19,0 23,2 25,8
23 Slovakia 33,1 29,1 35,1 35,1 31,6 37,6 37,6 31,6 37,6 37,6 24,5 30,5 30,5
24 Slovenia 26,5 22,8 27,0 29,5 25,7 29,9 32,4 25,7 29,9 32,4 17,5 21,7 24,2
25 Spain 34,6 33,5 34,2 36,0 36,0 36,8 38,5 36,0 36,8 38,5 28,9 29,6 31,3
26 Sweden 22,0 19,9 20,7 25,3 22,4 23,1 27,8 22,4 23,1 27,8 15,4 16,1 20,7
27 UK 26,6 25,0 25,7 29,1 27,3 28,0 31,5 27,3 28,0 31,5 20,6 21,3 24,7

Mean 28,0 25,6 27,9 30,4 28,1 30,4 32,9 28,1 30,4 32,9 20,9 23,2 25,7

New equity DebtOverall Retained earnings

D - 634
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,2 6,1 6,1 6,4 6,1 6,1 7,8 6,1 6,1 7,8 6,1 6,1 3,8
2 Belgium 5,3 4,4 4,6 6,9 6,1 6,3 8,6 6,1 6,3 8,6 1,3 1,5 3,8
3 Bulgaria 5,6 4,4 5,7 6,6 5,9 7,2 8,0 5,9 7,2 8,0 1,7 3,0 3,8
4 Cyprus 5,7 4,4 6,4 6,4 5,8 7,8 7,8 5,8 7,8 7,8 1,8 3,8 3,8
5 Czech Republic 6,6 5,7 7,7 6,5 5,8 7,8 8,1 4,9 6,9 7,2 5,8 7,8 3,8
6 Denmark 5,3 4,8 4,8 6,3 6,1 6,1 7,6 6,1 6,1 7,6 2,4 2,4 3,8
7 Estonia 7,7 5,9 10,3 6,8 5,4 9,7 6,2 11,0 15,3 11,9 5,4 9,7 6,2
8 Finland 5,3 4,9 4,9 6,0 6,1 6,1 7,2 6,1 6,1 7,2 2,7 2,7 3,8
9 France 5,3 4,5 4,7 6,7 6,1 6,2 8,3 6,1 6,2 8,3 1,6 1,8 3,8

10 Germany 5,3 3,9 4,2 7,9 6,1 6,4 10,1 4,2 4,5 8,3 0,4 0,7 4,4
11 Greece 5,3 4,7 4,7 6,5 6,1 6,1 7,9 6,1 6,1 7,9 2,0 2,0 3,8
12 Hungary 5,7 5,1 6,4 5,6 5,9 7,2 6,4 5,9 7,2 6,4 3,6 4,9 4,0
13 Ireland 5,3 5,7 5,7 4,6 6,1 6,1 5,0 6,1 6,1 5,0 5,0 5,0 3,8
15 Latvia 6,3 4,0 8,3 6,7 5,4 9,7 8,1 5,4 9,7 8,1 1,4 5,7 4,1
16 Lithuania 6,3 6,4 7,0 5,4 6,0 6,6 5,0 9,9 10,5 8,9 6,0 6,6 5,0
17 Luxembourg 5,3 4,6 4,6 6,7 6,1 6,1 8,2 6,1 6,1 8,2 1,7 1,7 3,8
18 Malta 5,7 4,1 6,1 6,9 5,8 7,8 8,6 5,8 7,8 8,6 1,0 3,0 3,8
19 Netherlands 6,2 6,1 6,1 6,5 6,1 6,1 7,9 6,1 6,1 7,9 6,1 6,1 3,8
20 Poland 5,6 4,5 5,8 6,4 5,9 7,2 7,7 5,9 7,2 7,7 2,0 3,3 3,8
21 Portugal 5,3 4,6 4,8 6,5 6,1 6,3 8,0 6,1 6,3 8,0 1,9 2,1 3,8
22 Romania 5,6 4,8 6,1 5,9 5,9 7,2 7,1 5,9 7,2 7,1 2,7 4,0 3,8
23 Slovakia 5,7 4,4 6,4 6,4 5,8 7,8 7,8 5,8 7,8 7,8 1,8 3,8 3,8
24 Slovenia 6,3 5,9 7,2 5,9 5,9 7,2 7,1 5,9 7,2 7,1 5,9 7,2 3,8
25 Spain 5,7 4,7 4,7 7,7 6,1 6,1 9,1 6,1 6,1 9,1 2,0 2,0 5,0
26 Sweden 5,3 5,0 5,0 5,8 6,1 6,1 6,9 6,1 6,1 6,9 3,0 3,0 3,8
27 UK 5,3 4,9 4,9 6,1 6,1 6,1 7,3 6,1 6,1 7,3 2,6 2,6 3,8

Mean 5,7 4,9 5,9 6,4 6,0 6,9 7,6 6,2 7,2 7,9 3,0 4,0 4,0

Overall Retained earnings New equity Debt

D - 635
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 34,0 33,8 33,8 34,5 33,8 33,8 38,7 33,8 33,8 38,7 33,8 33,8 26,8
2 Belgium 32,3 29,6 30,3 36,9 34,5 35,2 41,8 34,5 35,2 41,8 20,5 21,2 27,8
3 Bulgaria 36,4 33,3 36,8 39,0 37,3 40,8 43,0 37,3 40,8 43,0 26,0 29,5 31,6
4 Cyprus 39,0 35,5 40,8 40,6 39,1 44,3 44,2 39,1 44,3 44,2 29,0 34,2 34,1
5 Czech Republic 38,9 36,4 41,9 38,5 36,6 42,2 42,8 34,2 39,8 40,4 36,6 42,2 31,2
6 Denmark 31,3 29,9 29,9 34,1 33,8 33,8 38,0 33,8 33,8 38,0 22,6 22,6 26,8
7 Estonia 55,2 52,5 59,4 53,7 51,5 58,5 52,8 60,6 67,6 61,9 51,5 58,5 52,8
8 Finland 31,3 30,2 30,2 33,4 33,8 33,8 36,9 33,8 33,8 36,9 23,7 23,7 26,8
9 France 31,7 29,5 29,8 35,8 34,1 34,4 40,4 34,1 34,4 40,4 21,0 21,3 27,3

10 Germany 24,8 19,9 21,0 33,6 27,3 28,4 41,1 21,0 22,1 34,7 7,9 9,0 21,6
11 Greece 31,3 29,5 29,5 34,8 33,8 33,8 39,0 33,8 33,8 39,0 21,6 21,6 26,8
12 Hungary 36,7 35,1 38,6 36,3 37,3 40,8 38,5 37,3 40,8 38,5 31,0 34,5 32,2
13 Ireland 31,4 32,6 32,6 29,1 33,8 33,8 30,3 33,8 33,8 30,3 30,3 30,3 26,8
15 Latvia 45,4 40,3 49,7 46,2 43,3 52,7 49,2 43,3 52,7 49,2 34,6 44,0 40,5
16 Lithuania 45,6 45,8 47,2 43,7 45,0 46,3 42,9 53,4 54,7 51,2 45,0 46,3 42,9
17 Luxembourg 31,2 29,2 29,2 35,3 33,8 33,8 39,9 33,8 33,8 39,9 20,7 20,7 26,8
18 Malta 38,9 34,8 40,0 42,0 39,1 44,3 46,2 39,1 44,3 46,2 26,9 32,1 34,1
19 Netherlands 34,1 33,8 33,8 34,8 33,8 33,8 39,0 33,8 33,8 39,0 33,8 33,8 26,8
20 Poland 36,4 33,7 37,1 38,4 37,3 40,8 42,1 37,3 40,8 42,1 26,9 30,3 31,6
21 Portugal 32,2 30,1 30,7 35,6 34,4 35,0 39,9 34,4 35,0 39,9 22,1 22,8 27,7
22 Romania 36,4 34,3 37,7 37,3 37,3 40,8 40,4 37,3 40,8 40,4 28,6 32,1 31,6
23 Slovakia 39,0 35,5 40,8 40,6 39,1 44,3 44,2 39,1 44,3 44,2 29,0 34,2 34,1
24 Slovenia 38,5 37,3 40,8 37,3 37,3 40,8 40,4 37,3 40,8 40,4 37,3 40,8 31,6
25 Spain 31,9 29,5 29,5 36,6 33,8 33,8 40,9 33,8 33,8 40,9 21,6 21,6 28,7
26 Sweden 31,3 30,6 30,6 32,8 33,8 33,8 36,0 33,8 33,8 36,0 24,6 24,6 26,8
27 UK 31,3 30,1 30,1 33,6 33,8 33,8 37,3 33,8 33,8 37,3 23,3 23,3 26,8

Mean 35,6 33,6 35,8 37,5 36,5 38,7 41,0 36,8 39,1 41,3 28,1 30,3 30,9

Overall Retained earnings New equity Debt

D - 636
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 5,8 5,5 5,7 6,2 6,2 6,4 7,0 6,2 6,4 7,0 4,2 4,4 4,9
2 Belgium 5,8 5,6 5,9 5,7 6,6 6,8 6,7 6,6 6,8 6,7 3,9 4,1 4,0
3 Bulgaria 5,5 4,5 5,8 6,2 5,4 6,7 7,0 5,4 6,7 7,0 3,0 4,3 4,7
4 Cyprus 5,6 5,1 5,3 6,4 5,7 5,9 7,0 5,7 5,9 7,0 4,0 4,2 5,3
5 Czech Republic 5,6 4,7 6,0 6,2 5,5 6,8 7,0 5,5 6,8 7,0 3,2 4,5 4,6
6 Denmark 5,5 5,1 5,3 6,2 5,9 6,1 7,0 5,9 6,1 7,0 3,7 3,9 4,8
7 Estonia 5,3 3,1 5,7 7,0 3,9 6,5 7,8 3,9 6,5 7,8 1,6 4,3 5,5
8 Finland 5,7 5,2 5,4 6,4 5,9 6,1 7,0 5,9 6,1 7,0 4,0 4,2 5,2
9 France 6,9 6,7 6,9 7,2 7,5 7,7 8,0 7,5 7,7 8,0 5,1 5,3 5,6

10 Germany 6,2 5,8 6,1 6,8 6,7 6,9 7,6 6,7 6,9 7,6 4,3 4,5 5,2
11 Greece 5,5 5,3 5,5 5,9 6,1 6,3 6,7 6,1 6,3 6,7 3,7 4,0 4,4
12 Hungary 5,6 4,4 5,6 6,9 5,1 6,3 7,5 5,1 6,3 7,5 3,3 4,5 5,7
13 Ireland 4,7 3,9 4,1 6,3 4,4 4,6 6,8 4,4 4,6 6,8 2,9 3,1 5,3
15 Latvia 5,7 4,6 5,9 6,6 5,4 6,7 7,4 5,4 6,7 7,4 3,1 4,4 5,1
16 Lithuania 5,4 3,1 6,0 7,0 3,9 6,8 7,8 3,9 6,8 7,8 1,6 4,5 5,6
17 Luxembourg 5,7 5,5 5,7 5,9 6,4 6,6 6,8 6,4 6,6 6,8 3,9 4,1 4,3
18 Malta 5,9 5,6 5,8 6,3 6,3 6,5 7,0 6,3 6,5 7,0 4,3 4,5 5,0
19 Netherlands 5,9 5,7 5,9 6,3 6,4 6,6 7,0 6,4 6,6 7,0 4,3 4,6 5,0
20 Poland 5,7 4,7 6,0 6,4 5,4 6,7 7,1 5,4 6,7 7,1 3,3 4,6 5,0
21 Portugal 5,8 5,5 5,7 6,1 6,3 6,5 6,9 6,3 6,5 6,9 4,0 4,2 4,7
22 Romania 5,6 4,5 5,8 6,5 5,3 6,6 7,2 5,3 6,6 7,2 3,1 4,4 5,1
23 Slovakia 5,8 4,5 6,5 6,4 5,4 7,4 7,3 5,4 7,4 7,3 3,0 5,0 4,9
24 Slovenia 5,3 4,3 5,5 6,2 5,1 6,4 7,0 5,1 6,4 7,0 2,7 3,9 4,6
25 Spain 6,8 6,5 6,7 7,2 7,4 7,7 8,2 7,4 7,7 8,2 4,7 5,0 5,5
26 Sweden 5,3 4,8 5,0 6,2 5,4 5,6 6,9 5,4 5,6 6,9 3,5 3,7 5,0
27 UK 5,9 5,5 5,7 6,6 6,2 6,4 7,3 6,2 6,4 7,3 4,2 4,4 5,3

Mean 5,7 5,0 5,8 6,4 5,8 6,5 7,2 5,8 6,5 7,2 3,6 4,3 5,0

Overall Retained earnings New equity Debt

D - 637
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 29,1 28,1 28,8 30,5 30,4 31,1 32,8 30,4 31,1 32,8 23,8 24,5 26,3
2 Belgium 33,2 32,9 33,6 33,2 35,7 36,4 36,0 35,7 36,4 36,0 27,8 28,5 28,1
3 Bulgaria 29,2 26,0 30,2 31,4 28,6 32,7 34,0 28,6 32,7 34,0 21,2 25,3 26,6
4 Cyprus 24,2 22,5 23,2 26,9 24,6 25,3 29,0 24,6 25,3 29,0 18,6 19,3 23,0
5 Czech Republic 31,0 28,2 32,1 32,6 30,7 34,6 35,1 30,7 34,6 35,1 23,6 27,5 28,0
6 Denmark 25,4 23,9 24,6 27,7 26,5 27,2 30,3 26,5 27,2 30,3 19,1 19,8 22,9
7 Estonia 21,6 13,7 23,3 27,8 16,7 26,2 30,7 16,7 26,2 30,7 8,4 17,9 22,4
8 Finland 25,1 23,5 24,2 27,7 25,8 26,5 29,9 25,8 26,5 29,9 19,4 20,1 23,5
9 France 34,2 33,4 34,1 35,0 36,0 36,7 37,6 36,0 36,7 37,6 28,6 29,3 30,2

10 Germany 34,1 32,9 33,6 35,7 35,4 36,1 38,2 35,4 36,1 38,2 28,3 29,0 31,1
11 Greece 29,0 28,0 28,8 30,1 30,7 31,4 32,7 30,7 31,4 32,7 23,2 23,9 25,3
12 Hungary 24,3 20,0 24,2 28,5 22,2 26,4 30,7 22,2 26,4 30,7 16,0 20,2 24,5
13 Ireland 7,8 4,0 4,7 14,6 6,3 7,0 16,9 6,3 7,0 16,9 -0,4 0,3 10,2
15 Latvia 27,9 24,3 28,5 30,7 27,0 31,2 33,4 27,0 31,2 33,4 19,4 23,6 25,8
16 Lithuania 23,3 15,2 25,4 29,2 18,0 28,2 32,0 18,0 28,2 32,0 10,0 20,2 24,0
17 Luxembourg 31,2 30,5 31,2 31,8 33,2 33,9 34,4 33,2 33,9 34,4 25,7 26,4 26,9
18 Malta 30,1 29,2 29,9 31,2 31,4 32,1 33,5 31,4 32,1 33,5 25,0 25,7 27,1
19 Netherlands 30,2 29,3 30,0 31,4 31,6 32,3 33,7 31,6 32,3 33,7 25,1 25,8 27,2
20 Poland 29,7 26,4 30,6 31,9 28,8 33,0 34,3 28,8 33,0 34,3 22,0 26,2 27,4
21 Portugal 29,8 28,9 29,6 30,9 31,4 32,1 33,4 31,4 32,1 33,4 24,3 25,0 26,3
22 Romania 27,5 24,0 28,2 30,4 26,5 30,7 32,9 26,5 30,7 32,9 19,4 23,5 25,7
23 Slovakia 33,3 29,4 35,4 35,1 31,9 37,8 37,5 31,9 37,8 37,5 24,8 30,8 30,5
24 Slovenia 26,6 23,1 27,3 29,4 25,9 30,1 32,3 25,9 30,1 32,3 17,9 22,0 24,2
25 Spain 34,8 33,8 34,5 35,9 36,3 37,0 38,4 36,3 37,0 38,4 29,2 29,9 31,3
26 Sweden 21,5 19,5 20,2 24,8 22,0 22,7 27,2 22,0 22,7 27,2 15,0 15,7 20,2
27 UK 26,8 25,3 26,0 29,1 27,6 28,3 31,4 27,6 28,3 31,4 20,9 21,6 24,7

Mean 27,7 25,2 27,8 30,1 27,7 30,3 32,6 27,7 30,3 32,6 20,6 23,2 25,5

New equity DebtOverall Retained earnings

D - 638
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



Cost of capital for inbound investment
2001

Italy

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 6,2 6,1 6,1 6,4 6,1 6,1 7,8 6,1 6,1 7,8 6,1 6,1 3,9
2 Belgium 5,4 4,5 4,7 6,9 6,1 6,3 8,6 6,1 6,3 8,6 1,4 1,6 3,9
3 Bulgaria 5,6 4,7 6,0 6,2 5,9 7,2 7,5 5,9 7,2 7,5 2,4 3,6 3,9
4 Cyprus 5,8 4,5 6,5 6,3 5,8 7,8 7,7 5,8 7,8 7,7 2,0 4,1 3,9
5 Czech Republic 6,7 5,7 7,8 6,5 5,8 7,8 8,1 4,9 7,0 7,2 5,8 7,8 3,9
6 Denmark 5,3 4,9 4,9 6,1 6,1 6,1 7,3 6,1 6,1 7,3 2,7 2,7 3,9
7 Estonia 6,4 6,5 7,1 5,5 6,0 6,6 5,1 10,3 10,9 9,3 6,0 6,6 5,1
8 Finland 5,3 5,0 5,0 6,0 6,1 6,1 7,2 6,1 6,1 7,2 2,8 2,8 3,9
9 France 5,3 4,6 4,8 6,6 6,1 6,2 8,1 6,1 6,2 8,1 1,9 2,0 3,9

10 Germany 5,6 4,8 5,0 7,1 6,1 6,3 8,5 6,1 6,3 8,5 2,2 2,5 4,6
11 Greece 5,3 4,7 4,7 6,5 6,1 6,1 7,9 6,1 6,1 7,9 2,1 2,1 3,9
12 Hungary 5,7 5,1 6,4 5,6 5,9 7,2 6,4 5,9 7,2 6,4 3,6 4,9 4,1
13 Ireland 5,4 5,7 5,7 4,6 6,1 6,1 5,0 6,1 6,1 5,0 5,0 5,0 3,9
15 Latvia 6,4 4,1 8,3 6,8 5,4 9,7 8,1 5,4 9,7 8,1 1,5 5,8 4,2
16 Lithuania 6,3 6,4 7,0 5,5 6,0 6,6 5,1 9,9 10,5 8,9 6,0 6,6 5,1
17 Luxembourg 5,3 4,6 4,6 6,7 6,1 6,1 8,2 6,1 6,1 8,2 1,8 1,8 3,9
18 Malta 5,8 4,2 6,2 7,0 5,8 7,8 8,6 5,8 7,8 8,6 1,1 3,1 3,9
19 Netherlands 6,3 6,1 6,1 6,5 6,1 6,1 7,9 6,1 6,1 7,9 6,1 6,1 3,9
20 Poland 5,6 4,7 6,0 6,2 5,9 7,2 7,5 5,9 7,2 7,5 2,4 3,6 3,9
21 Portugal 5,3 4,7 4,7 6,5 6,1 6,1 7,9 6,1 6,1 7,9 2,1 2,1 3,9
22 Romania 5,6 4,8 6,1 6,0 5,9 7,2 7,1 5,9 7,2 7,1 2,7 4,0 3,9
23 Slovakia 5,8 4,4 6,5 6,4 5,8 7,8 7,8 5,8 7,8 7,8 1,9 3,9 3,9
24 Slovenia 6,4 5,9 7,2 6,0 5,9 7,2 7,1 5,9 7,2 7,1 5,9 7,2 3,9
25 Spain 5,7 4,7 4,7 7,7 6,1 6,1 9,1 6,1 6,1 9,1 2,1 2,1 5,0
26 Sweden 5,3 5,1 5,1 5,8 6,1 6,1 6,8 6,1 6,1 6,8 3,2 3,2 3,9
27 UK 5,3 4,9 4,9 6,1 6,1 6,1 7,3 6,1 6,1 7,3 2,7 2,7 3,9

Mean 5,7 5,1 5,9 6,3 6,0 6,8 7,4 6,3 7,1 7,7 3,2 4,0 4,1

Overall Retained earnings New equity Debt

D - 639
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



EATR for inbound investment
2001

Italy

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 33,4 33,1 33,1 33,9 33,1 33,1 38,0 33,1 33,1 38,0 33,1 33,1 26,2
2 Belgium 31,6 29,0 29,7 36,3 33,9 34,6 41,2 33,9 34,6 41,2 19,9 20,6 27,2
3 Bulgaria 35,9 33,3 36,8 37,4 36,8 40,2 40,8 36,8 40,2 40,8 27,0 30,5 31,1
4 Cyprus 38,5 35,2 40,4 39,9 38,6 43,8 43,3 38,6 43,8 43,3 28,8 34,0 33,5
5 Czech Republic 38,4 35,8 41,4 37,9 36,1 41,6 42,2 33,7 39,2 39,8 36,1 41,6 30,7
6 Denmark 30,6 29,5 29,5 33,0 33,1 33,1 36,6 33,1 33,1 36,6 22,7 22,7 26,2
7 Estonia 46,0 46,3 47,6 44,2 45,4 46,6 43,3 54,4 55,7 52,3 45,4 46,6 43,3
8 Finland 30,7 29,6 29,6 32,8 33,1 33,1 36,3 33,1 33,1 36,3 23,0 23,0 26,2
9 France 31,1 29,0 29,3 34,9 33,5 33,8 39,3 33,5 33,8 39,3 20,8 21,1 26,6

10 Germany 32,4 29,8 30,5 36,9 33,8 34,5 40,9 33,8 34,5 40,9 22,4 23,1 29,4
11 Greece 30,6 28,9 28,9 34,1 33,1 33,1 38,4 33,1 33,1 38,4 20,9 20,9 26,2
12 Hungary 36,1 34,6 38,0 35,7 36,8 40,2 37,9 36,8 40,2 37,9 30,5 34,0 31,7
13 Ireland 30,8 31,9 31,9 28,5 33,1 33,1 29,7 33,1 33,1 29,7 29,6 29,6 26,2
15 Latvia 45,0 39,9 49,3 45,7 42,9 52,3 48,8 42,9 52,3 48,8 34,2 43,6 40,1
16 Lithuania 45,1 45,4 46,7 43,2 44,6 45,9 42,4 52,9 54,2 50,8 44,6 45,9 42,4
17 Luxembourg 30,6 28,6 28,6 34,7 33,1 33,1 39,2 33,1 33,1 39,2 20,1 20,1 26,2
18 Malta 38,4 34,3 39,5 41,4 38,6 43,8 45,7 38,6 43,8 45,7 26,4 31,6 33,5
19 Netherlands 33,5 33,1 33,1 34,1 33,1 33,1 38,4 33,1 33,1 38,4 33,1 33,1 26,2
20 Poland 35,9 33,3 36,8 37,4 36,8 40,2 40,8 36,8 40,2 40,8 27,0 30,5 31,1
21 Portugal 30,6 28,8 28,8 34,2 33,1 33,1 38,5 33,1 33,1 38,5 20,9 20,9 26,2
22 Romania 35,9 33,7 37,2 36,7 36,8 40,2 39,8 36,8 40,2 39,8 28,1 31,5 31,1
23 Slovakia 38,5 35,0 40,3 40,1 38,6 43,8 43,6 38,6 43,8 43,6 28,5 33,7 33,5
24 Slovenia 37,9 36,8 40,2 36,7 36,8 40,2 39,8 36,8 40,2 39,8 36,8 40,2 31,1
25 Spain 31,2 28,9 28,9 36,0 33,1 33,1 40,2 33,1 33,1 40,2 20,9 20,9 28,0
26 Sweden 30,7 30,0 30,0 32,0 33,1 33,1 35,1 33,1 33,1 35,1 24,2 24,2 26,2
27 UK 30,6 29,5 29,5 33,0 33,1 33,1 36,6 33,1 33,1 36,6 22,7 22,7 26,2

Mean 35,0 33,2 35,2 36,6 35,9 37,9 39,9 36,5 38,5 40,5 28,0 30,0 30,2

Overall Retained earnings New equity Debt

D - 640
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,9 6,6 6,8 7,3 7,9 8,1 8,7 7,9 8,1 8,7 4,1 4,3 4,9
2 Belgium 6,8 6,6 6,9 6,7 8,1 8,3 8,2 8,1 8,3 8,2 3,9 4,2 4,0
3 Bulgaria 6,3 5,2 6,4 7,2 6,5 7,7 8,4 6,5 7,7 8,4 2,9 4,1 4,9
4 Cyprus 6,8 6,3 6,5 7,5 7,5 7,7 8,8 7,5 7,7 8,8 4,0 4,2 5,3
5 Czech Republic 6,7 5,8 7,1 7,3 7,2 8,5 8,7 7,2 8,5 8,7 3,2 4,5 4,6
6 Denmark 6,5 6,0 6,2 7,1 7,3 7,5 8,4 7,3 7,5 8,4 3,7 3,9 4,8
7 Estonia 6,0 3,8 6,5 7,7 5,0 7,6 8,9 5,0 7,6 8,9 1,6 4,3 5,5
8 Finland 6,8 6,3 6,5 7,5 7,5 7,7 8,7 7,5 7,7 8,7 4,0 4,2 5,2
9 France 7,8 7,6 7,8 8,2 8,9 9,2 9,5 8,9 9,2 9,5 5,0 5,2 5,6

10 Germany 7,3 7,0 7,2 7,9 8,4 8,6 9,3 8,4 8,6 9,3 4,3 4,5 5,2
11 Greece 6,5 6,2 6,5 6,9 7,6 7,8 8,2 7,6 7,8 8,2 3,7 4,0 4,4
12 Hungary 6,8 5,6 6,7 8,0 6,8 8,0 9,2 6,8 8,0 9,2 3,3 4,5 5,7
13 Ireland 5,8 5,0 5,2 7,2 6,0 6,2 8,2 6,0 6,2 8,2 3,1 3,3 5,3
15 Latvia 6,5 5,4 6,6 7,5 6,6 7,9 8,8 6,6 7,9 8,8 3,1 4,3 5,2
16 Lithuania 5,7 4,7 5,3 7,0 5,8 6,4 8,1 5,8 6,4 8,1 2,7 3,3 5,0
17 Luxembourg 6,3 5,9 6,1 6,9 7,1 7,3 8,2 7,1 7,3 8,2 3,5 3,7 4,6
18 Malta 7,1 6,8 7,0 7,5 8,2 8,4 8,8 8,2 8,4 8,8 4,3 4,5 5,0
19 Netherlands 7,1 6,8 7,0 7,5 8,1 8,3 8,8 8,1 8,3 8,8 4,3 4,5 5,0
20 Poland 6,8 5,8 7,1 7,5 7,1 8,5 8,9 7,1 8,5 8,9 3,3 4,6 5,0
21 Portugal 6,7 6,3 6,5 7,2 7,6 7,8 8,5 7,6 7,8 8,5 3,9 4,1 4,7
22 Romania 6,7 5,6 6,9 7,5 6,9 8,2 8,8 6,9 8,2 8,8 3,2 4,5 5,1
23 Slovakia 6,7 5,4 7,3 7,6 6,8 8,7 8,9 6,8 8,7 8,9 2,8 4,7 5,0
24 Slovenia 6,2 5,1 6,4 7,0 6,4 7,7 8,3 6,4 7,7 8,3 2,7 3,9 4,6
25 Spain 8,0 7,7 8,0 8,5 9,3 9,6 10,1 9,3 9,6 10,1 4,7 5,0 5,5
26 Sweden 6,3 5,7 5,9 7,2 6,9 7,1 8,3 6,9 7,1 8,3 3,5 3,7 5,0
27 UK 7,2 6,7 6,9 7,8 8,0 8,2 9,1 8,0 8,2 9,1 4,4 4,6 5,5

Mean 6,7 6,0 6,7 7,4 7,3 8,0 8,7 7,3 8,0 8,7 3,6 4,3 5,0

Overall Retained earnings New equity Debt

D - 641
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 32,7 31,7 32,4 34,1 36,0 36,7 38,4 36,0 36,7 38,4 23,7 24,4 26,1
2 Belgium 36,2 35,8 36,5 36,1 40,1 40,8 40,4 40,1 40,8 40,4 27,8 28,5 28,1
3 Bulgaria 28,8 25,2 29,3 31,9 29,4 33,5 36,1 29,4 33,5 36,1 17,3 21,4 24,0
4 Cyprus 28,7 27,0 27,7 31,3 31,3 32,0 35,6 31,3 32,0 35,6 19,0 19,7 23,3
5 Czech Republic 34,4 31,6 35,5 36,0 35,9 39,8 40,3 35,9 39,8 40,3 23,6 27,5 28,0
6 Denmark 28,6 27,1 27,8 30,8 31,4 32,1 35,1 31,4 32,1 35,1 19,1 19,8 22,9
7 Estonia 24,2 16,3 25,9 30,3 20,6 30,2 34,6 20,6 30,2 34,6 8,4 17,9 22,4
8 Finland 28,9 27,3 28,0 31,5 31,6 32,3 35,8 31,6 32,3 35,8 19,4 20,1 23,5
9 France 36,5 35,6 36,3 37,6 40,0 40,7 41,9 40,0 40,7 41,9 27,6 28,3 29,5

10 Germany 37,4 36,2 36,9 39,0 40,5 41,2 43,3 40,5 41,2 43,3 28,3 29,0 31,1
11 Greece 32,1 31,2 31,9 33,3 35,5 36,2 37,6 35,5 36,2 37,6 23,2 23,9 25,3
12 Hungary 28,2 24,0 28,1 32,5 28,3 32,4 36,8 28,3 32,4 36,8 16,0 20,2 24,5
13 Ireland 14,3 10,8 11,5 20,4 15,1 15,8 24,7 15,1 15,8 24,7 2,9 3,6 12,4
15 Latvia 28,7 24,8 29,0 32,1 29,1 33,3 36,4 29,1 33,3 36,4 16,8 21,0 24,1
16 Lithuania 18,4 14,5 16,9 23,7 18,8 21,2 28,0 18,8 21,2 28,0 6,5 9,0 15,7
17 Luxembourg 28,3 26,8 27,5 30,5 31,1 31,8 34,8 31,1 31,8 34,8 18,8 19,5 22,5
18 Malta 33,9 33,0 33,7 35,1 37,3 38,0 39,4 37,3 38,0 39,4 25,0 25,7 27,1
19 Netherlands 33,6 32,6 33,3 34,8 36,9 37,6 39,1 36,9 37,6 39,1 24,6 25,3 26,8
20 Poland 33,2 30,0 34,2 35,4 34,3 38,4 39,7 34,3 38,4 39,7 22,0 26,2 27,4
21 Portugal 31,3 30,1 30,8 32,9 34,4 35,1 37,2 34,4 35,1 37,2 22,1 22,8 24,9
22 Romania 31,0 27,5 31,7 33,9 31,8 36,0 38,2 31,8 36,0 38,2 19,5 23,7 25,9
23 Slovakia 33,7 29,5 35,4 36,3 33,8 39,7 40,6 33,8 39,7 40,6 21,5 27,4 28,3
24 Slovenia 29,3 25,8 30,0 32,2 30,1 34,3 36,5 30,1 34,3 36,5 17,9 22,0 24,2
25 Spain 38,1 37,2 37,9 39,2 41,5 42,2 43,5 41,5 42,2 43,5 29,2 29,9 31,3
26 Sweden 24,9 22,9 23,6 28,2 27,2 27,9 32,5 27,2 27,9 32,5 15,0 15,7 20,2
27 UK 31,0 29,5 30,2 33,3 33,8 34,5 37,6 33,8 34,5 37,6 21,5 22,2 25,3

Mean 30,2 27,8 30,1 32,8 32,1 34,4 37,1 32,1 34,4 37,1 19,9 22,1 24,8

New equity DebtOverall Retained earnings

D - 642
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 7,5 8,0 8,0 6,4 8,0 8,0 7,8 8,0 8,0 7,8 8,0 8,0 3,9
2 Belgium 6,6 6,4 6,6 6,9 8,0 8,3 8,6 8,0 8,3 8,6 3,3 3,5 3,9
3 Bulgaria 7,0 7,0 8,2 5,8 8,0 9,3 6,9 8,0 9,3 6,9 5,0 6,3 3,9
4 Cyprus 7,2 6,7 8,7 6,3 8,0 10,0 7,7 8,0 10,0 7,7 4,2 6,2 3,8
5 Czech Republic 8,1 7,9 10,0 6,5 8,0 10,0 8,1 7,1 9,2 7,2 8,0 10,0 3,9
6 Denmark 6,6 6,8 6,8 6,1 8,0 8,0 7,3 8,0 8,0 7,3 4,6 4,6 3,9
7 Estonia 7,7 8,4 9,0 5,5 8,0 8,6 5,1 12,3 12,9 9,3 8,0 8,6 5,1
8 Finland 6,6 6,9 6,9 6,0 8,0 8,0 7,2 8,0 8,0 7,2 4,7 4,7 3,9
9 France 6,6 6,6 6,8 6,6 8,0 8,2 8,0 8,0 8,2 8,0 3,9 4,1 3,9

10 Germany 6,9 6,7 6,9 7,1 8,0 8,2 8,5 8,0 8,2 8,5 4,2 4,4 4,6
11 Greece 6,6 6,6 6,6 6,5 8,0 8,0 7,9 8,0 8,0 7,9 4,0 4,0 3,9
12 Hungary 7,1 7,2 8,5 5,6 8,0 9,3 6,4 8,0 9,3 6,4 5,7 7,0 4,1
13 Ireland 7,1 7,5 7,5 6,2 8,0 8,0 6,8 8,0 8,0 6,8 6,5 6,5 5,3
15 Latvia 8,3 6,8 11,1 6,9 8,0 12,3 8,1 8,0 12,3 8,1 4,6 8,8 4,7
16 Lithuania 6,8 7,4 8,0 5,1 8,0 8,6 5,7 8,0 8,6 5,7 6,2 6,8 3,9
17 Luxembourg 6,6 6,8 6,8 6,1 8,0 8,0 7,4 8,0 8,0 7,4 4,5 4,5 3,9
18 Malta 7,2 6,4 8,4 7,0 8,0 10,0 8,6 8,0 10,0 8,6 3,3 5,3 3,9
19 Netherlands 7,5 8,0 8,0 6,5 8,0 8,0 7,8 8,0 8,0 7,8 8,0 8,0 3,9
20 Poland 7,0 6,8 8,0 6,2 8,0 9,3 7,5 8,0 9,3 7,5 4,4 5,7 3,9
21 Portugal 6,6 6,7 6,7 6,3 8,0 8,0 7,7 8,0 8,0 7,7 4,2 4,2 3,9
22 Romania 7,0 6,9 8,2 6,0 8,0 9,3 7,1 8,0 9,3 7,1 4,8 6,1 3,9
23 Slovakia 7,3 6,8 8,9 6,1 8,0 10,0 7,3 8,0 10,0 7,3 4,6 6,7 3,9
24 Slovenia 7,8 8,0 9,3 6,0 8,0 9,3 7,1 8,0 9,3 7,1 8,0 9,3 3,9
25 Spain 7,0 6,6 6,6 7,7 8,0 8,0 9,1 8,0 8,0 9,1 4,0 4,0 5,0
26 Sweden 6,6 7,0 7,0 5,8 8,0 8,0 6,8 8,0 8,0 6,8 5,1 5,1 3,9
27 UK 6,6 6,8 6,8 6,1 8,0 8,0 7,3 8,0 8,0 7,3 4,6 4,6 3,9

Mean 7,1 7,1 7,9 6,3 8,0 8,8 7,4 8,1 8,9 7,6 5,2 6,0 4,1

Overall Retained earnings New equity Debt

D - 643
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 37,1 38,7 38,7 33,9 38,7 38,7 38,0 38,7 38,7 38,0 38,7 38,7 26,2
2 Belgium 35,4 34,6 35,3 36,3 39,5 40,2 41,2 39,5 40,2 41,2 25,5 26,2 27,2
3 Bulgaria 39,6 39,5 43,0 36,4 42,4 45,8 39,3 42,4 45,8 39,3 34,2 37,7 31,1
4 Cyprus 42,2 40,7 45,9 39,8 44,2 49,4 43,3 44,2 49,4 43,3 34,3 39,5 33,4
5 Czech Republic 42,4 41,8 47,4 37,9 42,1 47,6 42,2 39,7 45,2 39,8 42,1 47,6 30,7
6 Denmark 34,4 35,1 35,1 33,0 38,7 38,7 36,6 38,7 38,7 36,6 28,3 28,3 26,2
7 Estonia 48,8 50,4 51,7 44,2 49,5 50,8 43,3 58,6 59,8 52,3 49,5 50,8 43,3
8 Finland 34,4 35,2 35,2 32,8 38,7 38,7 36,3 38,7 38,7 36,3 28,6 28,6 26,2
9 France 35,3 35,1 35,7 35,1 39,4 40,0 39,4 39,4 40,0 39,4 27,0 27,7 27,1

10 Germany 36,1 35,4 36,1 36,9 39,4 40,1 40,9 39,4 40,1 40,9 28,0 28,7 29,4
11 Greece 34,4 34,5 34,5 34,1 38,7 38,7 38,4 38,7 38,7 38,4 26,5 26,5 26,2
12 Hungary 39,8 40,2 43,7 35,7 42,4 45,8 37,9 42,4 45,8 37,9 36,1 39,6 31,7
13 Ireland 35,9 37,2 37,2 33,3 38,7 38,7 34,9 38,7 38,7 34,9 34,2 34,2 30,4
15 Latvia 49,1 45,8 55,2 46,1 48,5 57,9 48,8 48,5 57,9 48,8 40,9 50,3 41,1
16 Lithuania 37,1 38,7 40,5 32,0 40,5 42,3 33,9 40,5 42,3 33,9 35,3 37,1 28,6
17 Luxembourg 34,4 35,0 35,0 33,1 38,7 38,7 36,8 38,7 38,7 36,8 28,2 28,2 26,2
18 Malta 42,2 39,9 45,1 41,4 44,2 49,4 45,7 44,2 49,4 45,7 32,0 37,2 33,5
19 Netherlands 37,2 38,7 38,7 34,0 38,7 38,7 38,2 38,7 38,7 38,2 38,7 38,7 26,2
20 Poland 39,6 38,9 42,4 37,4 42,4 45,8 40,8 42,4 45,8 40,8 32,6 36,1 31,1
21 Portugal 34,4 34,7 34,7 33,7 38,7 38,7 37,7 38,7 38,7 37,7 27,2 27,2 26,2
22 Romania 39,6 39,3 42,8 36,7 42,4 45,8 39,8 42,4 45,8 39,8 33,7 37,1 31,1
23 Slovakia 42,2 41,1 46,4 39,2 44,2 49,4 42,2 44,2 49,4 42,2 35,5 40,7 33,5
24 Slovenia 41,6 42,4 45,8 36,7 42,4 45,8 39,8 42,4 45,8 39,8 42,4 45,8 31,1
25 Spain 35,0 34,5 34,5 36,0 38,7 38,7 40,2 38,7 38,7 40,2 26,5 26,5 28,0
26 Sweden 34,4 35,6 35,6 32,0 38,7 38,7 35,1 38,7 38,7 35,1 29,8 29,8 26,2
27 UK 34,4 35,1 35,1 33,0 38,7 38,7 36,6 38,7 38,7 36,6 28,3 28,3 26,2

Mean 38,3 38,4 40,4 36,2 41,1 43,2 39,5 41,4 43,4 39,8 33,2 35,3 29,9

Overall Retained earnings New equity Debt

D - 644
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,9 6,7 6,9 7,2 7,9 8,1 8,5 7,9 8,1 8,5 4,3 4,6 4,9
2 Belgium 6,5 6,2 6,4 6,8 7,5 7,7 8,0 7,5 7,7 8,0 3,9 4,1 4,4
3 Bulgaria 6,3 5,3 6,5 7,1 6,5 7,7 8,3 6,5 7,7 8,3 3,1 4,3 4,9
4 Cyprus 5,9 5,2 5,4 7,2 6,2 6,4 8,1 6,2 6,4 8,1 3,4 3,6 5,3
5 Czech Republic 6,7 5,9 7,2 7,1 7,2 8,5 8,4 7,2 8,5 8,4 3,4 4,7 4,6
6 Denmark 6,5 6,1 6,3 7,0 7,3 7,5 8,2 7,3 7,5 8,2 3,9 4,1 4,8
7 Estonia 6,0 3,9 6,5 7,6 5,0 7,6 8,7 5,0 7,6 8,7 1,8 4,4 5,5
8 Finland 6,8 6,4 6,6 7,4 7,5 7,7 8,5 7,5 7,7 8,5 4,2 4,4 5,2
9 France 7,9 7,7 7,9 8,1 9,0 9,2 9,3 9,0 9,2 9,3 5,3 5,5 5,7

10 Germany 7,5 7,2 7,4 7,8 8,6 8,8 9,2 8,6 8,8 9,2 4,6 4,8 5,2
11 Greece 6,5 6,3 6,5 6,7 7,6 7,8 8,0 7,6 7,8 8,0 4,0 4,2 4,4
12 Hungary 6,8 5,6 6,8 7,8 6,8 8,0 9,0 6,8 8,0 9,0 3,5 4,7 5,7
13 Ireland 5,9 5,2 5,4 7,2 6,2 6,3 8,1 6,2 6,3 8,1 3,4 3,6 5,3
15 Latvia 6,4 5,3 6,4 7,4 6,4 7,6 8,5 6,4 7,6 8,5 3,2 4,3 5,3
16 Lithuania 5,7 4,8 5,4 6,9 5,8 6,4 7,9 5,8 6,4 7,9 2,9 3,5 5,0
17 Luxembourg 6,3 5,9 6,1 6,8 7,1 7,3 8,0 7,1 7,3 8,0 3,7 3,9 4,6
18 Malta 7,1 6,9 7,1 7,3 8,2 8,4 8,6 8,2 8,4 8,6 4,5 4,7 5,0
19 Netherlands 7,1 6,9 7,1 7,3 8,1 8,3 8,6 8,1 8,3 8,6 4,5 4,7 5,0
20 Poland 6,7 5,7 7,0 7,3 7,0 8,3 8,5 7,0 8,3 8,5 3,4 4,7 4,9
21 Portugal 6,6 6,4 6,6 7,0 7,6 7,8 8,2 7,6 7,8 8,2 4,1 4,3 4,7
22 Romania 6,6 5,6 6,9 7,3 6,9 8,1 8,6 6,9 8,1 8,6 3,4 4,6 5,1
23 Slovakia 6,6 5,4 7,2 7,3 6,7 8,5 8,6 6,7 8,5 8,6 2,9 4,8 4,9
24 Slovenia 6,3 5,3 6,6 7,0 6,5 7,8 8,2 6,5 7,8 8,2 3,0 4,3 4,7
25 Spain 8,0 7,8 8,0 8,3 9,3 9,5 9,8 9,3 9,5 9,8 5,0 5,2 5,5
26 Sweden 6,3 5,8 6,0 7,0 6,9 7,1 8,1 6,9 7,1 8,1 3,7 3,9 5,0
27 UK 7,2 6,8 7,0 7,7 8,0 8,2 8,9 8,0 8,2 8,9 4,6 4,8 5,5

Mean 6,7 6,0 6,7 7,3 7,2 7,9 8,5 7,2 7,9 8,5 3,8 4,4 5,0

Overall Retained earnings New equity Debt

D - 645
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 32,7 31,9 32,5 33,6 35,9 36,6 37,6 35,9 36,6 37,6 24,3 25,0 26,0
2 Belgium 31,2 30,4 31,1 32,1 34,5 35,1 36,2 34,5 35,1 36,2 22,9 23,5 24,6
3 Bulgaria 28,9 25,5 29,6 31,6 29,5 33,7 35,6 29,5 33,7 35,6 18,0 22,1 24,1
4 Cyprus 16,6 13,7 14,4 21,8 17,8 18,5 25,8 17,8 18,5 25,8 6,2 6,9 14,2
5 Czech Republic 34,3 31,8 35,7 35,5 35,8 39,7 39,5 35,8 39,7 39,5 24,2 28,1 28,0
6 Denmark 28,5 27,3 27,9 30,3 31,3 32,0 34,4 31,3 32,0 34,4 19,7 20,4 22,8
7 Estonia 24,1 16,5 26,1 29,8 20,6 30,1 33,9 20,6 30,1 33,9 9,0 18,5 22,3
8 Finland 28,9 27,5 28,2 31,0 31,6 32,3 35,0 31,6 32,3 35,0 20,0 20,7 23,4
9 France 36,6 35,9 36,6 37,2 40,0 40,7 41,2 40,0 40,7 41,2 28,4 29,0 29,6

10 Germany 38,5 37,7 38,4 39,4 41,8 42,4 43,4 41,8 42,4 43,4 30,2 30,9 31,9
11 Greece 32,1 31,4 32,1 32,8 35,4 36,1 36,8 35,4 36,1 36,8 23,9 24,5 25,2
12 Hungary 28,1 24,2 28,3 32,0 28,2 32,4 36,0 28,2 32,4 36,0 16,6 20,8 24,4
13 Ireland 16,2 13,2 13,9 21,4 17,3 17,9 25,5 17,3 17,9 25,5 5,7 6,3 13,9
15 Latvia 26,4 22,5 26,6 30,0 26,5 30,7 34,0 26,5 30,7 34,0 14,9 19,1 22,4
16 Lithuania 18,3 14,7 17,1 23,1 18,7 21,1 27,2 18,7 21,1 27,2 7,2 9,6 15,6
17 Luxembourg 28,2 27,0 27,7 30,0 31,1 31,7 34,0 31,1 31,7 34,0 19,5 20,2 22,4
18 Malta 33,9 33,2 33,9 34,6 37,2 37,9 38,6 37,2 37,9 38,6 25,7 26,3 27,0
19 Netherlands 33,5 32,8 33,4 34,3 36,8 37,5 38,4 36,8 37,5 38,4 25,3 25,9 26,8
20 Poland 32,1 29,1 33,2 34,1 33,1 37,3 38,2 33,1 37,3 38,2 21,5 25,7 26,6
21 Portugal 31,1 30,2 30,8 32,2 34,2 34,9 36,3 34,2 34,9 36,3 22,6 23,3 24,7
22 Romania 30,8 27,5 31,7 33,2 31,6 35,7 37,2 31,6 35,7 37,2 20,0 24,2 25,7
23 Slovakia 33,4 29,4 35,3 35,5 33,4 39,3 39,5 33,4 39,3 39,5 21,9 27,7 27,9
24 Slovenia 29,7 26,5 30,6 32,1 30,5 34,7 36,2 30,5 34,7 36,2 18,9 23,1 24,6
25 Spain 38,0 37,4 38,0 38,7 41,4 42,1 42,8 41,4 42,1 42,8 29,8 30,5 31,2
26 Sweden 24,9 23,1 23,8 27,7 27,2 27,9 31,8 27,2 27,9 31,8 15,6 16,3 20,2
27 UK 30,9 29,7 30,4 32,8 33,7 34,4 36,8 33,7 34,4 36,8 22,1 22,8 25,2

Mean 29,5 27,3 29,5 31,8 31,4 33,6 35,8 31,4 33,6 35,8 19,8 22,0 24,3

New equity DebtOverall Retained earnings

D - 646
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 7,3 7,8 7,8 6,5 7,8 7,8 7,8 7,8 7,8 7,8 7,8 7,8 4,0
2 Belgium 6,5 6,4 6,6 6,5 7,8 8,0 7,8 7,8 8,0 7,8 3,9 4,1 4,0
3 Bulgaria 6,9 6,8 8,0 5,9 7,8 9,0 6,9 7,8 9,0 6,9 4,9 6,1 4,0
4 Cyprus 7,1 7,1 9,0 5,2 7,8 9,7 6,0 7,8 9,7 6,0 5,8 7,7 3,9
5 Czech Republic 8,0 7,7 9,7 6,5 7,8 9,7 8,1 6,9 8,9 7,2 7,8 9,7 4,0
6 Denmark 6,5 6,6 6,6 6,2 7,8 7,8 7,3 7,8 7,8 7,3 4,4 4,4 4,0
7 Estonia 7,5 8,2 8,8 5,6 7,8 8,4 5,2 11,9 12,5 9,3 7,8 8,4 5,2
8 Finland 6,5 6,6 6,6 6,1 7,8 7,8 7,2 7,8 7,8 7,2 4,5 4,5 4,0
9 France 6,5 6,4 6,6 6,6 7,8 8,0 8,0 7,8 8,0 8,0 3,8 4,0 4,0

10 Germany 6,8 6,4 6,6 7,3 7,8 8,0 8,6 7,8 8,0 8,6 3,9 4,1 4,7
11 Greece 6,5 6,4 6,4 6,5 7,8 7,8 7,9 7,8 7,8 7,9 3,9 3,9 4,0
12 Hungary 7,0 7,0 8,2 5,6 7,8 9,0 6,4 7,8 9,0 6,4 5,6 6,8 4,2
13 Ireland 6,9 7,2 7,2 6,2 7,8 7,8 6,8 7,8 7,8 6,8 6,1 6,1 5,1
15 Latvia 8,2 6,8 10,9 7,1 7,8 11,9 8,1 7,8 11,9 8,1 4,9 9,0 5,2
16 Lithuania 6,7 7,2 7,7 5,1 7,8 8,4 5,7 7,8 8,4 5,7 6,0 6,6 4,0
17 Luxembourg 6,5 6,6 6,6 6,2 7,8 7,8 7,4 7,8 7,8 7,4 4,4 4,4 4,0
18 Malta 7,1 6,2 8,1 7,0 7,8 9,7 8,6 7,8 9,7 8,6 3,2 5,2 4,0
19 Netherlands 7,3 7,8 7,8 6,5 7,8 7,8 7,8 7,8 7,8 7,8 7,8 7,8 4,0
20 Poland 6,9 6,6 7,8 6,2 7,8 9,0 7,3 7,8 9,0 7,3 4,4 5,7 4,0
21 Portugal 6,5 6,5 6,5 6,4 7,8 7,8 7,7 7,8 7,8 7,7 4,1 4,1 4,0
22 Romania 6,9 6,7 7,9 6,0 7,8 9,0 7,1 7,8 9,0 7,1 4,7 5,9 4,0
23 Slovakia 7,1 6,6 8,6 6,1 7,8 9,7 7,3 7,8 9,7 7,3 4,5 6,5 4,0
24 Slovenia 7,6 7,8 9,0 6,0 7,8 9,0 7,1 7,8 9,0 7,1 7,8 9,0 4,0
25 Spain 6,8 6,4 6,4 7,7 7,8 7,8 9,0 7,8 7,8 9,0 3,9 3,9 5,1
26 Sweden 6,5 6,8 6,8 5,8 7,8 7,8 6,8 7,8 7,8 6,8 4,9 4,9 4,0
27 UK 6,5 6,6 6,6 6,2 7,8 7,8 7,3 7,8 7,8 7,3 4,4 4,4 4,0

Mean 6,9 6,9 7,7 6,3 7,8 8,5 7,4 7,9 8,7 7,5 5,2 6,0 4,2

Overall Retained earnings New equity Debt

D - 647
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 35,4 36,8 36,8 32,6 36,8 36,8 36,8 36,8 36,8 36,8 36,8 36,8 24,9
2 Belgium 33,5 33,3 33,9 33,5 37,4 38,0 37,6 37,4 38,0 37,6 25,6 26,2 25,8
3 Bulgaria 38,1 37,7 41,2 35,3 40,6 44,1 38,1 40,6 44,1 38,1 32,4 35,9 29,9
4 Cyprus 40,7 40,6 45,8 35,8 42,5 47,7 37,7 42,5 47,7 37,7 37,1 42,3 32,3
5 Czech Republic 40,8 40,0 45,6 36,8 40,3 45,9 41,1 37,9 43,5 38,7 40,3 45,9 29,5
6 Denmark 32,7 33,1 33,1 31,7 36,8 36,8 35,4 36,8 36,8 35,4 26,3 26,3 24,9
7 Estonia 47,5 49,0 50,3 43,3 48,1 49,4 42,4 57,2 58,5 51,4 48,1 49,4 42,4
8 Finland 32,7 33,2 33,2 31,5 36,8 36,8 35,0 36,8 36,8 35,0 26,7 26,7 24,9
9 France 33,6 33,1 33,8 33,8 37,5 38,1 38,2 37,5 38,1 38,2 25,1 25,7 25,8

10 Germany 34,5 33,4 34,1 35,9 37,6 38,3 40,1 37,6 38,3 40,1 25,7 26,4 28,2
11 Greece 32,8 32,6 32,7 33,0 36,9 37,0 37,3 36,9 37,0 37,3 24,7 24,8 25,1
12 Hungary 38,3 38,4 41,9 34,6 40,6 44,1 36,8 40,6 44,1 36,8 34,3 37,8 30,5
13 Ireland 33,9 34,9 34,9 31,8 36,8 36,8 33,6 36,8 36,8 33,6 31,6 31,6 28,4
15 Latvia 48,2 44,8 54,2 45,5 47,1 56,5 47,9 47,1 56,5 47,9 40,5 49,9 41,2
16 Lithuania 35,4 36,9 38,6 30,8 38,7 40,4 32,7 38,7 40,4 32,7 33,5 35,2 27,4
17 Luxembourg 32,7 33,1 33,1 31,8 36,8 36,8 35,5 36,8 36,8 35,5 26,2 26,2 24,9
18 Malta 40,7 38,2 43,5 40,4 42,5 47,7 44,6 42,5 47,7 44,6 30,3 35,5 32,4
19 Netherlands 35,4 36,8 36,8 32,7 36,8 36,8 37,0 36,8 36,8 37,0 36,8 36,8 24,9
20 Poland 38,1 37,3 40,8 36,1 40,6 44,1 39,3 40,6 44,1 39,3 31,2 34,7 29,9
21 Portugal 32,6 32,8 32,8 32,4 36,8 36,8 36,4 36,8 36,8 36,4 25,3 25,3 24,9
22 Romania 38,1 37,6 41,0 35,6 40,6 44,1 38,6 40,6 44,1 38,6 31,9 35,4 29,9
23 Slovakia 40,8 39,5 44,7 38,1 42,5 47,7 41,2 42,5 47,7 41,2 33,8 39,0 32,4
24 Slovenia 40,1 40,6 44,1 35,6 40,6 44,1 38,6 40,6 44,1 38,6 40,6 44,1 29,9
25 Spain 33,2 32,5 32,5 34,7 36,8 36,8 39,0 36,8 36,8 39,0 24,6 24,6 26,8
26 Sweden 32,7 33,7 33,7 30,7 36,8 36,8 33,9 36,8 36,8 33,9 27,8 27,8 24,9
27 UK 32,7 33,1 33,1 31,7 36,8 36,8 35,4 36,8 36,8 35,4 26,3 26,3 24,9

Mean 36,7 36,7 38,7 34,8 39,3 41,3 38,1 39,6 41,6 38,3 31,7 33,7 28,8

Overall Retained earnings New equity Debt

D - 648
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 7,0 6,8 7,0 7,2 8,0 8,2 8,4 8,0 8,2 8,4 4,5 4,7 4,9
2 Belgium 6,5 6,3 6,5 6,7 7,5 7,7 7,9 7,5 7,7 7,9 4,0 4,2 4,4
3 Bulgaria 6,1 5,1 6,3 7,1 6,2 7,4 8,2 6,2 7,4 8,2 3,0 4,2 5,0
4 Cyprus 5,9 5,3 5,4 7,1 6,2 6,4 8,0 6,2 6,4 8,0 3,5 3,6 5,3
5 Czech Republic 6,2 5,8 6,0 6,8 6,9 7,1 7,9 6,9 7,1 7,9 3,8 4,0 4,7
6 Denmark 6,5 6,1 6,3 6,9 7,3 7,5 8,1 7,3 7,5 8,1 4,0 4,2 4,8
7 Estonia 6,0 3,9 6,5 7,5 5,0 7,6 8,6 5,0 7,6 8,6 1,9 4,5 5,5
8 Finland 6,8 6,4 6,6 7,3 7,5 7,7 8,4 7,5 7,7 8,4 4,3 4,5 5,2
9 France 7,9 7,7 7,9 8,0 9,0 9,2 9,2 9,0 9,2 9,2 5,4 5,6 5,7

10 Germany 7,3 7,1 7,3 7,7 8,4 8,6 9,0 8,4 8,6 9,0 4,6 4,8 5,2
11 Greece 6,5 6,4 6,6 6,7 7,6 7,8 7,9 7,6 7,8 7,9 4,1 4,3 4,4
12 Hungary 6,3 5,6 5,8 7,5 6,6 6,8 8,5 6,6 6,8 8,5 3,8 4,0 5,7
13 Ireland 5,9 5,2 5,4 7,1 6,2 6,3 8,0 6,2 6,3 8,0 3,5 3,6 5,4
15 Latvia 5,9 5,2 5,4 7,1 6,1 6,3 8,0 6,1 6,3 8,0 3,4 3,6 5,3
16 Lithuania 5,5 4,8 5,0 6,7 5,8 5,9 7,7 5,8 5,9 7,7 3,1 3,2 5,0
17 Luxembourg 6,3 6,0 6,2 6,7 7,1 7,3 7,9 7,1 7,3 7,9 3,8 4,0 4,6
18 Malta 7,1 6,9 7,1 7,2 8,2 8,4 8,5 8,2 8,4 8,5 4,6 4,8 5,0
19 Netherlands 7,1 6,9 7,1 7,3 8,1 8,3 8,5 8,1 8,3 8,5 4,6 4,8 5,0
20 Poland 5,9 5,3 5,4 6,9 6,3 6,4 7,9 6,3 6,4 7,9 3,4 3,6 5,1
21 Portugal 6,3 5,9 6,1 6,9 7,0 7,2 8,0 7,0 7,2 8,0 3,9 4,0 4,9
22 Romania 6,6 5,6 6,9 7,2 6,8 8,0 8,4 6,8 8,0 8,4 3,4 4,6 5,0
23 Slovakia 5,7 5,1 5,3 6,8 6,1 6,3 7,8 6,1 6,3 7,8 3,3 3,5 4,9
24 Slovenia 5,9 5,5 5,6 6,7 6,5 6,7 7,7 6,5 6,7 7,7 3,5 3,7 4,7
25 Spain 8,0 7,8 8,1 8,2 9,3 9,5 9,7 9,3 9,5 9,7 5,1 5,4 5,5
26 Sweden 6,3 5,8 6,0 7,0 6,9 7,1 8,0 6,9 7,1 8,0 3,8 4,0 5,0
27 UK 7,2 6,8 7,0 7,6 8,0 8,2 8,8 8,0 8,2 8,8 4,7 4,9 5,5

Mean 6,5 6,0 6,3 7,1 7,1 7,5 8,3 7,1 7,5 8,3 3,9 4,3 5,1

Overall Retained earnings New equity Debt

D - 649
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 32,8 32,1 32,8 33,5 36,0 36,7 37,4 36,0 36,7 37,4 24,8 25,5 26,2
2 Belgium 31,2 30,5 31,1 31,9 34,4 35,1 35,8 34,4 35,1 35,8 23,2 23,8 24,5
3 Bulgaria 25,8 22,1 26,2 29,1 26,0 30,2 33,0 26,0 30,2 33,0 14,8 18,9 21,8
4 Cyprus 16,6 13,8 14,5 21,5 17,8 18,4 25,4 17,8 18,4 25,4 6,5 7,2 14,2
5 Czech Republic 26,3 25,0 25,6 28,4 28,9 29,5 32,3 28,9 29,5 32,3 17,7 18,3 21,1
6 Denmark 28,5 27,4 28,0 30,1 31,3 31,9 34,0 31,3 31,9 34,0 20,1 20,7 22,8
7 Estonia 24,1 16,6 26,1 29,6 20,5 30,1 33,5 20,5 30,1 33,5 9,3 18,8 22,3
8 Finland 28,9 27,6 28,3 30,7 31,6 32,2 34,6 31,6 32,2 34,6 20,3 21,0 23,4
9 France 36,6 36,1 36,7 37,0 40,1 40,7 40,9 40,1 40,7 40,9 28,7 29,4 29,6

10 Germany 37,3 36,6 37,2 38,3 40,5 41,1 42,2 40,5 41,1 42,2 29,3 29,9 31,0
11 Greece 32,0 31,5 32,1 32,5 35,4 36,1 36,4 35,4 36,1 36,4 24,2 24,8 25,2
12 Hungary 19,6 16,9 17,5 24,4 20,8 21,5 28,3 20,8 21,5 28,3 9,6 10,2 17,1
13 Ireland 16,1 13,3 14,0 21,2 17,2 17,9 25,1 17,2 17,9 25,1 6,0 6,7 13,9
15 Latvia 16,1 13,3 13,9 21,1 17,2 17,8 25,1 17,2 17,8 25,1 5,9 6,6 13,8
16 Lithuania 14,6 11,8 12,4 19,6 15,7 16,3 23,5 15,7 16,3 23,5 4,5 5,1 12,3
17 Luxembourg 28,2 27,1 27,8 29,7 31,1 31,7 33,6 31,1 31,7 33,6 19,8 20,5 22,4
18 Malta 33,8 33,3 33,9 34,3 37,2 37,9 38,2 37,2 37,9 38,2 26,0 26,7 27,0
19 Netherlands 33,5 32,9 33,5 34,1 36,8 37,5 38,0 36,8 37,5 38,0 25,6 26,2 26,8
20 Poland 18,9 16,5 17,1 23,0 20,4 21,1 26,9 20,4 21,1 26,9 9,2 9,8 15,7
21 Portugal 26,3 24,9 25,5 28,4 28,8 29,4 32,4 28,8 29,4 32,4 17,6 18,2 21,1
22 Romania 30,6 27,4 31,6 32,7 31,4 35,5 36,7 31,4 35,5 36,7 20,1 24,2 25,4
23 Slovakia 18,3 16,0 16,6 22,4 19,9 20,5 26,4 19,9 20,5 26,4 8,7 9,3 15,2
24 Slovenia 23,2 21,5 22,2 25,9 25,4 26,1 29,9 25,4 26,1 29,9 14,2 14,9 18,6
25 Spain 38,0 37,5 38,1 38,5 41,4 42,1 42,4 41,4 42,1 42,4 30,2 30,8 31,2
26 Sweden 24,9 23,2 23,9 27,4 27,2 27,8 31,4 27,2 27,8 31,4 15,9 16,6 20,1
27 UK 31,0 29,8 30,5 32,6 33,8 34,4 36,5 33,8 34,4 36,5 22,5 23,2 25,2

Mean 26,7 24,8 26,0 29,1 28,7 30,0 33,1 28,7 30,0 33,1 17,5 18,7 21,8

New equity DebtOverall Retained earnings

D - 650
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 7,3 7,7 7,7 6,5 7,7 7,7 7,8 7,7 7,7 7,8 7,7 7,7 4,0
2 Belgium 6,5 6,3 6,5 6,5 7,7 7,9 7,8 7,7 7,9 7,8 3,9 4,1 4,0
3 Bulgaria 6,8 6,8 8,0 5,6 7,7 8,9 6,4 7,7 8,9 6,4 5,3 6,5 4,0
4 Cyprus 6,4 7,1 7,1 5,1 7,7 7,7 5,7 7,7 7,7 5,7 6,0 6,0 4,0
5 Czech Republic 7,1 7,7 7,7 6,0 7,7 7,7 7,1 7,7 7,7 7,1 7,7 7,7 4,0
6 Denmark 6,4 6,5 6,5 6,2 7,7 7,7 7,3 7,7 7,7 7,3 4,4 4,4 4,0
7 Estonia 6,8 8,0 8,0 4,4 7,7 7,7 4,0 11,5 11,5 7,9 7,7 7,7 4,0
8 Finland 6,4 6,6 6,6 6,1 7,7 7,7 7,2 7,7 7,7 7,2 4,5 4,5 4,0
9 France 6,5 6,3 6,5 6,6 7,7 7,9 8,0 7,7 7,9 8,0 3,7 3,9 4,0

10 Germany 6,7 6,4 6,6 7,2 7,7 7,9 8,4 7,7 7,9 8,4 4,0 4,2 4,8
11 Greece 6,4 6,3 6,4 6,6 7,7 7,7 7,9 7,7 7,7 7,9 3,8 3,9 4,0
12 Hungary 6,5 7,1 7,1 5,4 7,7 7,7 6,0 7,7 7,7 6,0 5,9 5,9 4,3
13 Ireland 6,8 7,1 7,1 6,2 7,7 7,7 6,8 7,7 7,7 6,8 6,0 6,0 5,2
15 Latvia 6,4 7,1 7,1 5,1 7,7 7,7 5,7 7,7 7,7 5,7 6,0 6,0 4,0
16 Lithuania 6,4 7,1 7,1 5,1 7,7 7,7 5,7 7,7 7,7 5,7 6,0 6,0 4,0
17 Luxembourg 6,4 6,5 6,5 6,2 7,7 7,7 7,4 7,7 7,7 7,4 4,3 4,3 4,0
18 Malta 6,4 6,3 6,4 6,6 7,7 7,7 7,9 7,7 7,7 7,9 3,8 3,9 4,0
19 Netherlands 7,3 7,7 7,7 6,5 7,7 7,7 7,8 7,7 7,7 7,8 7,7 7,7 4,0
20 Poland 6,4 6,9 6,9 5,4 7,7 7,7 6,1 7,7 7,7 6,1 5,6 5,6 4,0
21 Portugal 6,4 6,6 6,6 6,0 7,7 7,7 7,1 7,7 7,7 7,1 4,6 4,6 4,0
22 Romania 6,8 6,6 7,8 6,0 7,7 8,9 7,1 7,7 8,9 7,1 4,6 5,8 4,0
23 Slovakia 6,9 7,7 7,7 5,4 7,7 7,7 6,1 7,7 7,7 6,1 7,7 7,7 4,0
24 Slovenia 7,1 7,7 7,7 5,8 7,7 7,7 6,8 7,7 7,7 6,8 7,7 7,7 4,0
25 Spain 6,8 6,3 6,3 7,7 7,7 7,7 9,0 7,7 7,7 9,0 3,8 3,8 5,2
26 Sweden 6,4 6,7 6,7 5,9 7,7 7,7 6,9 7,7 7,7 6,9 4,9 4,9 4,0
27 UK 6,4 6,5 6,5 6,2 7,7 7,7 7,3 7,7 7,7 7,3 4,4 4,4 4,0

Mean 6,6 6,9 7,0 6,0 7,7 7,8 7,0 7,8 7,9 7,1 5,4 5,6 4,2

Overall Retained earnings New equity Debt

D - 651
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 34,5 35,8 35,8 32,0 35,8 35,8 36,1 35,8 35,8 36,1 35,8 35,8 24,3
2 Belgium 32,7 32,3 32,9 32,9 36,5 37,1 37,0 36,5 37,1 37,0 24,6 25,2 25,2
3 Bulgaria 37,3 37,3 40,8 33,8 39,7 43,2 36,2 39,7 43,2 36,2 32,9 36,4 29,4
4 Cyprus 31,8 33,9 33,9 27,6 35,8 35,8 29,5 35,8 35,8 29,5 30,4 30,4 24,1
5 Czech Republic 34,1 35,8 35,8 30,6 35,8 35,8 34,1 35,8 35,8 34,1 35,8 35,8 24,3
6 Denmark 31,8 32,1 32,1 31,1 35,8 35,8 34,8 35,8 35,8 34,8 25,4 25,4 24,3
7 Estonia 44,1 46,9 46,9 38,4 46,0 46,0 37,5 55,0 55,0 46,5 46,0 46,0 37,5
8 Finland 31,8 32,3 32,3 30,9 35,8 35,8 34,4 35,8 35,8 34,4 25,7 25,7 24,3
9 France 32,7 32,2 32,8 33,2 36,5 37,1 37,5 36,5 37,1 37,5 24,2 24,8 25,2

10 Germany 33,6 32,6 33,3 35,0 36,6 37,3 39,0 36,6 37,3 39,0 25,1 25,8 27,6
11 Greece 32,1 31,8 32,0 32,5 36,0 36,2 36,8 36,0 36,2 36,8 23,8 24,1 24,6
12 Hungary 32,1 33,9 33,9 28,6 35,8 35,8 30,5 35,8 35,8 30,5 30,3 30,3 25,0
13 Ireland 33,0 34,0 34,0 31,2 35,8 35,8 33,0 35,8 35,8 33,0 30,6 30,6 27,8
15 Latvia 31,9 34,0 34,0 27,7 35,8 35,8 29,5 35,8 35,8 29,5 30,6 30,6 24,3
16 Lithuania 31,9 34,0 34,0 27,7 35,8 35,8 29,5 35,8 35,8 29,5 30,6 30,6 24,3
17 Luxembourg 31,8 32,1 32,1 31,2 35,8 35,8 34,9 35,8 35,8 34,9 25,2 25,2 24,3
18 Malta 32,1 31,8 32,0 32,5 36,0 36,2 36,8 36,0 36,2 36,8 23,8 24,1 24,6
19 Netherlands 34,6 35,8 35,8 32,1 35,8 35,8 36,3 35,8 35,8 36,3 35,8 35,8 24,3
20 Poland 31,9 33,5 33,5 28,6 35,8 35,8 30,9 35,8 35,8 30,9 29,2 29,2 24,3
21 Portugal 31,8 32,4 32,4 30,5 35,8 35,8 33,9 35,8 35,8 33,9 26,2 26,2 24,3
22 Romania 37,3 36,7 40,2 35,0 39,7 43,2 38,1 39,7 43,2 38,1 31,0 34,5 29,4
23 Slovakia 33,4 35,8 35,8 28,6 35,8 35,8 30,9 35,8 35,8 30,9 35,8 35,8 24,3
24 Slovenia 33,9 35,8 35,8 30,0 35,8 35,8 33,0 35,8 35,8 33,0 35,8 35,8 24,3
25 Spain 32,4 31,5 31,5 34,1 35,8 35,8 38,3 35,8 35,8 38,3 23,6 23,6 26,2
26 Sweden 31,8 32,7 32,7 30,1 35,8 35,8 33,2 35,8 35,8 33,2 26,9 26,9 24,3
27 UK 31,8 32,1 32,1 31,1 35,8 35,8 34,8 35,8 35,8 34,8 25,4 25,4 24,3

Mean 33,4 34,2 34,5 31,4 36,6 36,9 34,5 36,9 37,3 34,8 29,6 30,0 25,6

Overall Retained earnings New equity Debt

D - 652
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,3 5,9 6,1 7,1 6,9 7,1 8,1 6,9 7,1 8,1 3,9 4,1 5,1
2 Belgium 6,5 6,3 6,5 6,7 7,5 7,7 7,9 7,5 7,7 7,9 4,0 4,2 4,4
3 Bulgaria 5,6 4,9 5,1 6,8 5,9 6,0 7,8 5,9 6,0 7,8 3,2 3,3 5,1
4 Cyprus 5,7 4,9 5,1 7,0 5,8 6,0 7,9 5,8 6,0 7,9 3,3 3,4 5,4
5 Czech Republic 6,1 5,7 5,8 6,8 6,7 6,9 7,9 6,7 6,9 7,9 3,6 3,8 4,8
6 Denmark 6,4 6,0 6,2 6,9 7,1 7,3 8,0 7,1 7,3 8,0 3,9 4,1 4,9
7 Estonia 5,9 3,9 6,3 7,4 5,0 7,4 8,5 5,0 7,4 8,5 2,0 4,4 5,5
8 Finland 6,6 6,1 6,3 7,2 7,2 7,4 8,3 7,2 7,4 8,3 4,1 4,3 5,2
9 France 7,9 7,7 7,9 8,0 9,0 9,2 9,3 9,0 9,2 9,3 5,4 5,6 5,7

10 Germany 7,3 7,1 7,3 7,7 8,4 8,6 9,0 8,4 8,6 9,0 4,6 4,8 5,2
11 Greece 6,4 6,1 6,3 6,7 7,3 7,5 7,9 7,3 7,5 7,9 3,9 4,1 4,5
12 Hungary 6,0 5,3 5,5 7,2 6,3 6,5 8,2 6,3 6,5 8,2 3,5 3,7 5,4
13 Ireland 5,9 5,2 5,4 7,1 6,2 6,3 8,1 6,2 6,3 8,1 3,5 3,7 5,4
15 Latvia 5,9 5,2 5,4 7,1 6,1 6,3 8,0 6,1 6,3 8,0 3,4 3,6 5,3
16 Lithuania 5,5 4,8 5,0 6,7 5,8 5,9 7,7 5,8 5,9 7,7 3,1 3,2 5,0
17 Luxembourg 6,3 6,0 6,2 6,7 7,1 7,3 7,9 7,1 7,3 7,9 3,8 4,0 4,6
18 Malta 7,1 6,9 7,1 7,2 8,2 8,4 8,5 8,2 8,4 8,5 4,6 4,8 5,0
19 Netherlands 6,8 6,6 6,8 7,2 7,7 7,9 8,4 7,7 7,9 8,4 4,4 4,6 5,0
20 Poland 5,9 5,3 5,4 6,9 6,3 6,4 7,9 6,3 6,4 7,9 3,4 3,6 5,1
21 Portugal 6,3 5,9 6,1 6,9 7,0 7,2 8,0 7,0 7,2 8,0 3,9 4,0 4,9
22 Romania 6,1 5,1 6,2 7,2 6,1 7,2 8,3 6,1 7,2 8,3 3,1 4,2 5,3
23 Slovakia 5,8 5,2 5,4 6,8 6,2 6,4 7,8 6,2 6,4 7,8 3,4 3,5 5,0
24 Slovenia 6,1 5,6 5,8 6,8 6,7 6,9 7,9 6,7 6,9 7,9 3,6 3,8 4,8
25 Spain 8,0 7,8 8,1 8,2 9,3 9,5 9,7 9,3 9,5 9,7 5,1 5,4 5,5
26 Sweden 6,4 6,0 6,1 7,0 7,1 7,2 8,1 7,1 7,2 8,1 3,9 4,1 4,9
27 UK 7,2 6,9 7,0 7,6 8,0 8,2 8,8 8,0 8,2 8,8 4,7 4,9 5,5
28 Croatia 5,6 5,0 5,1 6,5 6,0 6,1 7,5 6,0 6,1 7,5 3,1 3,3 4,7
29 FYROM 5,6 5,0 5,1 6,9 5,9 6,1 7,8 5,9 6,1 7,8 3,2 3,4 5,1
30 Norway 6,7 6,3 6,5 7,3 7,5 7,6 8,4 7,5 7,6 8,4 4,3 4,5 5,2
31 Switzerland 5,9 5,4 5,6 6,7 6,4 6,6 7,7 6,4 6,6 7,7 3,5 3,7 4,8
32 Turkey 6,8 6,0 7,3 7,2 7,3 8,6 8,5 7,3 8,6 8,5 3,6 5,0 4,8
33 Canada 9,1 8,0 10,3 9,0 9,5 11,8 10,5 9,5 11,8 10,5 5,3 7,5 6,2
34 Japan 9,5 8,9 10,5 9,1 10,4 12,0 10,6 10,4 12,0 10,6 6,1 7,7 6,3
35 USA 8,3 8,0 8,9 8,0 9,4 10,3 9,4 9,4 10,3 9,4 5,4 6,3 5,4

Mean 6,6 6,0 6,5 7,2 7,2 7,6 8,4 7,2 7,6 8,4 3,9 4,4 5,1

Overall Retained earnings New equity Debt

D - 653
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 24,7 23,0 23,7 27,4 26,9 27,6 31,4 26,9 27,6 31,4 15,7 16,4 20,1
2 Belgium 31,2 30,5 31,1 31,9 34,4 35,1 35,8 34,4 35,1 35,8 23,2 23,8 24,5
3 Bulgaria 15,0 12,2 12,8 20,0 16,1 16,8 23,9 16,1 16,8 23,9 4,9 5,5 12,7
4 Cyprus 12,5 9,2 9,8 18,4 13,1 13,7 22,3 13,1 13,7 22,3 1,9 2,5 11,1
5 Czech Republic 24,5 22,9 23,5 27,0 26,8 27,5 30,9 26,8 27,5 30,9 15,6 16,3 19,7
6 Denmark 26,8 25,4 26,1 28,8 29,4 30,0 32,8 29,4 30,0 32,8 18,1 18,8 21,5
7 Estonia 22,4 15,1 24,0 28,1 19,1 27,9 32,0 19,1 27,9 32,0 7,8 16,7 20,8
8 Finland 26,2 24,6 25,2 28,7 28,5 29,2 32,6 28,5 29,2 32,6 17,3 17,9 21,4
9 France 36,3 35,8 36,4 36,8 39,7 40,4 40,8 39,7 40,4 40,8 28,4 29,1 29,5

10 Germany 37,3 36,6 37,2 38,3 40,5 41,1 42,2 40,5 41,1 42,2 29,3 29,9 31,0
11 Greece 29,5 28,6 29,2 30,6 32,5 33,2 34,5 32,5 33,2 34,5 21,3 21,9 23,3
12 Hungary 18,4 15,7 16,3 23,2 19,6 20,3 27,1 19,6 20,3 27,1 8,4 9,0 15,9
13 Ireland 16,2 13,3 14,0 21,2 17,3 17,9 25,1 17,3 17,9 25,1 6,0 6,7 13,9
15 Latvia 16,1 13,3 13,9 21,1 17,2 17,8 25,1 17,2 17,8 25,1 5,9 6,6 13,8
16 Lithuania 14,6 11,8 12,4 19,6 15,7 16,3 23,5 15,7 16,3 23,5 4,5 5,1 12,3
17 Luxembourg 28,2 27,1 27,8 29,7 31,1 31,7 33,6 31,1 31,7 33,6 19,8 20,5 22,4
18 Malta 33,8 33,3 33,9 34,3 37,2 37,9 38,2 37,2 37,9 38,2 26,0 26,7 27,0
19 Netherlands 30,8 29,8 30,5 32,0 33,8 34,4 36,0 33,8 34,4 36,0 22,5 23,2 24,7
20 Poland 18,9 16,5 17,2 23,0 20,4 21,1 26,9 20,4 21,1 26,9 9,2 9,9 15,7
21 Portugal 26,3 24,9 25,5 28,4 28,8 29,4 32,4 28,8 29,4 32,4 17,6 18,2 21,1
22 Romania 23,7 19,7 23,8 27,7 23,6 27,7 31,7 23,6 27,7 31,7 12,4 16,5 20,4
23 Slovakia 18,6 16,2 16,9 22,7 20,2 20,8 26,7 20,2 20,8 26,7 8,9 9,6 15,4
24 Slovenia 23,8 22,1 22,8 26,5 26,0 26,7 30,5 26,0 26,7 30,5 14,8 15,5 19,2
25 Spain 38,0 37,5 38,1 38,5 41,4 42,1 42,4 41,4 42,1 42,4 30,2 30,8 31,2
26 Sweden 26,3 24,9 25,6 28,5 28,8 29,5 32,5 28,8 29,5 32,5 17,6 18,3 21,2
27 UK 31,0 29,8 30,5 32,6 33,8 34,4 36,5 33,8 34,4 36,5 22,5 23,2 25,2
28 Croatia 18,3 16,0 16,7 22,2 20,0 20,6 26,1 20,0 20,6 26,1 8,7 9,4 14,9
29 FYROM 15,1 12,3 13,0 20,2 16,2 16,9 24,1 16,2 16,9 24,1 5,0 5,7 12,9
30 Norway 28,1 26,7 27,4 30,1 30,7 31,3 34,1 30,7 31,3 34,1 19,4 20,1 22,8
31 Switzerland 20,6 18,7 19,4 23,7 22,6 23,3 27,6 22,6 23,3 27,6 11,4 12,1 16,4
32 Turkey 34,4 31,8 35,9 35,6 35,7 39,9 39,5 35,7 39,9 39,5 24,5 28,6 28,3
33 Canada 46,1 43,2 49,2 45,8 47,2 53,1 49,7 47,2 53,1 49,7 35,9 41,8 38,4
34 Japan 47,6 46,0 50,2 46,6 50,0 54,2 50,6 50,0 54,2 50,6 38,7 42,8 39,2
35 USA 42,2 41,4 43,8 41,4 45,3 47,7 45,4 45,3 47,7 45,4 34,1 36,5 34,1

Mean 26,6 24,6 26,0 29,1 28,5 29,9 33,1 28,5 29,9 33,1 17,3 18,7 21,8

New equity DebtOverall Retained earnings

D - 654
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,4 6,7 6,7 5,8 7,7 7,7 6,8 7,7 7,7 6,8 4,9 4,9 4,0
2 Belgium 6,5 6,3 6,5 6,5 7,7 7,9 7,8 7,7 7,9 7,8 3,9 4,1 4,0
3 Bulgaria 6,8 7,0 8,2 5,2 7,7 8,9 5,9 7,7 8,9 5,9 5,8 7,1 4,0
4 Cyprus 6,4 7,2 7,2 4,7 7,7 7,7 5,1 7,7 7,7 5,1 6,5 6,5 3,9
5 Czech Republic 7,1 7,7 7,7 5,9 7,7 7,7 6,9 7,7 7,7 6,9 7,7 7,7 4,0
6 Denmark 6,4 6,6 6,6 6,0 7,7 7,7 7,1 7,7 7,7 7,1 4,6 4,6 4,0
7 Estonia 6,8 8,0 8,0 4,4 7,7 7,7 4,0 11,1 11,1 7,5 7,7 7,7 4,0
8 Finland 6,4 6,7 6,7 5,9 7,7 7,7 6,9 7,7 7,7 6,9 4,8 4,8 4,0
9 France 6,5 6,3 6,5 6,6 7,7 7,9 7,9 7,7 7,9 7,9 3,8 4,0 4,0

10 Germany 6,7 6,4 6,6 7,2 7,7 7,9 8,4 7,7 7,9 8,4 4,0 4,2 4,8
11 Greece 6,4 6,4 6,4 6,3 7,7 7,7 7,6 7,7 7,7 7,6 4,2 4,2 4,0
12 Hungary 6,5 7,1 7,1 5,4 7,7 7,7 6,0 7,7 7,7 6,0 5,9 5,9 4,2
13 Ireland 6,8 7,1 7,1 6,2 7,7 7,7 6,8 7,7 7,7 6,8 6,0 6,0 5,2
15 Latvia 6,4 7,1 7,1 5,1 7,7 7,7 5,7 7,7 7,7 5,7 6,0 6,0 4,0
16 Lithuania 6,4 7,1 7,1 5,1 7,7 7,7 5,7 7,7 7,7 5,7 6,0 6,0 4,0
17 Luxembourg 6,4 6,5 6,5 6,2 7,7 7,7 7,4 7,7 7,7 7,4 4,3 4,3 4,0
18 Malta 6,4 6,3 6,4 6,6 7,7 7,7 7,9 7,7 7,7 7,9 3,8 3,9 4,0
19 Netherlands 7,2 7,7 7,7 6,3 7,7 7,7 7,5 7,7 7,7 7,5 7,7 7,7 4,0
20 Poland 6,4 6,9 6,9 5,4 7,7 7,7 6,1 7,7 7,7 6,1 5,6 5,6 4,0
21 Portugal 6,4 6,6 6,6 6,0 7,7 7,7 7,1 7,7 7,7 7,1 4,6 4,6 4,0
22 Romania 6,8 7,0 8,2 5,3 7,7 8,9 6,0 7,7 8,9 6,0 5,7 6,9 4,0
23 Slovakia 6,9 7,7 7,7 5,4 7,7 7,7 6,1 7,7 7,7 6,1 7,7 7,7 4,0
24 Slovenia 7,1 7,7 7,7 5,8 7,7 7,7 6,8 7,7 7,7 6,8 7,7 7,7 4,0
25 Spain 6,8 6,3 6,3 7,7 7,7 7,7 9,0 7,7 7,7 9,0 3,8 3,8 5,2
26 Sweden 6,4 6,6 6,6 6,0 7,7 7,7 7,0 7,7 7,7 7,0 4,7 4,7 4,0
27 UK 6,4 6,5 6,5 6,2 7,7 7,7 7,3 7,7 7,7 7,3 4,4 4,4 4,0
28 Croatia 6,8 6,8 8,0 5,6 7,7 8,9 6,5 7,7 8,9 6,5 5,2 6,4 4,0
29 FYROM 6,6 7,1 7,6 5,2 7,7 8,2 5,8 7,7 8,2 5,8 5,9 6,5 4,0
30 Norway 7,0 6,4 8,3 6,4 7,7 9,6 7,7 7,7 9,6 7,7 4,1 6,0 4,0
31 Switzerland 6,4 6,8 6,8 5,6 7,7 7,7 6,4 7,7 7,7 6,4 5,3 5,3 4,0
32 Turkey 7,0 6,3 8,2 6,6 7,7 9,6 7,9 7,7 9,6 7,9 3,8 5,7 4,0
33 Canada 6,9 6,0 8,0 6,6 7,7 9,6 8,2 7,7 9,6 8,2 3,0 4,9 3,5
34 Japan 6,8 5,9 7,2 7,3 7,7 8,9 9,0 7,7 8,9 9,0 2,7 4,0 4,1
35 USA 6,4 6,1 6,6 6,5 7,7 8,2 8,1 7,7 8,2 8,1 3,1 3,6 3,5

Mean 6,6 6,8 7,2 6,0 7,7 8,0 7,0 7,8 8,1 7,1 5,1 5,5 4,1

Overall Retained earnings New equity Debt

D - 655
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 31,8 32,8 32,8 30,0 35,8 35,8 33,0 35,8 35,8 33,0 27,1 27,1 24,3
2 Belgium 32,7 32,3 32,9 32,9 36,5 37,1 37,0 36,5 37,1 37,0 24,6 25,2 25,2
3 Bulgaria 37,3 37,9 41,4 32,8 39,7 43,2 34,6 39,7 43,2 34,6 34,5 38,0 29,4
4 Cyprus 31,8 34,5 34,5 26,4 35,8 35,8 27,8 35,8 35,8 27,8 32,0 32,0 24,0
5 Czech Republic 33,9 35,8 35,8 30,2 35,8 35,8 33,4 35,8 35,8 33,4 35,8 35,8 24,3
6 Denmark 31,8 32,4 32,4 30,6 35,8 35,8 34,1 35,8 35,8 34,1 26,0 26,0 24,3
7 Estonia 43,1 46,0 46,0 37,3 45,2 45,2 36,5 53,6 53,6 44,8 45,2 45,2 36,5
8 Finland 31,8 32,6 32,6 30,2 35,8 35,8 33,4 35,8 35,8 33,4 26,7 26,7 24,3
9 France 32,7 32,2 32,8 33,1 36,5 37,1 37,4 36,5 37,1 37,4 24,3 24,9 25,2

10 Germany 33,6 32,6 33,3 35,0 36,6 37,3 39,0 36,6 37,3 39,0 25,1 25,8 27,6
11 Greece 31,8 31,9 31,9 31,6 35,8 35,8 35,5 35,8 35,8 35,5 24,7 24,7 24,3
12 Hungary 32,1 33,9 33,9 28,5 35,8 35,8 30,5 35,8 35,8 30,5 30,3 30,3 25,0
13 Ireland 33,0 34,0 34,0 31,2 35,8 35,8 33,0 35,8 35,8 33,0 30,6 30,6 27,8
15 Latvia 31,9 34,0 34,0 27,7 35,8 35,8 29,5 35,8 35,8 29,5 30,6 30,6 24,3
16 Lithuania 31,9 34,0 34,0 27,7 35,8 35,8 29,5 35,8 35,8 29,5 30,6 30,6 24,3
17 Luxembourg 31,8 32,1 32,1 31,2 35,8 35,8 34,9 35,8 35,8 34,9 25,2 25,2 24,3
18 Malta 32,1 31,8 32,0 32,5 36,0 36,2 36,8 36,0 36,2 36,8 23,8 24,1 24,6
19 Netherlands 34,3 35,8 35,8 31,4 35,8 35,8 35,3 35,8 35,8 35,3 35,8 35,8 24,3
20 Poland 31,9 33,5 33,5 28,6 35,8 35,8 30,9 35,8 35,8 30,9 29,2 29,2 24,3
21 Portugal 31,8 32,4 32,4 30,5 35,8 35,8 33,9 35,8 35,8 33,9 26,2 26,2 24,3
22 Romania 37,3 37,8 41,3 33,0 39,7 43,2 34,9 39,7 43,2 34,9 34,1 37,6 29,4
23 Slovakia 33,4 35,8 35,8 28,6 35,8 35,8 30,9 35,8 35,8 30,9 35,8 35,8 24,3
24 Slovenia 33,9 35,8 35,8 30,0 35,8 35,8 33,0 35,8 35,8 33,0 35,8 35,8 24,3
25 Spain 32,4 31,5 31,5 34,1 35,8 35,8 38,3 35,8 35,8 38,3 23,6 23,6 26,2
26 Sweden 31,8 32,5 32,5 30,5 35,8 35,8 33,8 35,8 35,8 33,8 26,3 26,3 24,3
27 UK 31,8 32,1 32,1 31,1 35,8 35,8 34,8 35,8 35,8 34,8 25,4 25,4 24,3
28 Croatia 37,3 37,3 40,8 33,9 39,7 43,2 36,3 39,7 43,2 36,3 32,8 36,2 29,4
29 FYROM 34,6 35,9 37,7 30,2 37,8 39,5 32,1 37,8 39,5 32,1 32,5 34,3 26,8
30 Norway 40,0 38,3 43,5 38,2 41,7 46,9 41,7 41,7 46,9 41,7 31,9 37,2 31,9
31 Switzerland 31,8 33,2 33,2 29,1 35,8 35,8 31,7 35,8 35,8 31,7 28,4 28,4 24,3
32 Turkey 40,0 38,0 43,2 38,7 41,7 46,9 42,4 41,7 46,9 42,4 31,2 36,5 31,9
33 Canada 39,5 37,3 42,5 38,7 41,7 46,9 43,1 41,7 46,9 43,1 29,1 34,3 30,5
34 Japan 37,4 34,9 38,5 38,8 39,8 43,4 43,7 39,8 43,4 43,7 25,7 29,3 29,6
35 USA 33,9 32,9 34,7 34,2 37,8 39,5 39,0 37,8 39,5 39,0 23,9 25,6 25,2

Mean 34,1 34,6 35,6 32,0 37,2 38,3 35,0 37,5 38,5 35,3 29,6 30,6 26,3

Overall Retained earnings New equity Debt

D - 656
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,3 5,9 6,1 7,1 6,9 7,1 8,1 6,9 7,1 8,1 3,9 4,1 5,1
2 Belgium 5,3 4,5 4,7 6,7 5,7 5,9 7,9 5,7 5,9 7,9 2,2 2,4 4,4
3 Bulgaria 5,6 4,9 5,1 6,8 5,9 6,0 7,8 5,9 6,0 7,8 3,2 3,3 5,1
4 Cyprus 5,7 4,9 5,1 7,0 5,8 6,0 7,9 5,8 6,0 7,9 3,3 3,4 5,4
5 Czech Republic 6,0 5,5 5,7 6,8 6,6 6,7 7,8 6,6 6,7 7,8 3,5 3,7 4,8
6 Denmark 6,4 6,0 6,2 6,9 7,1 7,3 8,0 7,1 7,3 8,0 3,9 4,1 4,9
7 Estonia 5,9 4,0 6,2 7,4 5,0 7,3 8,4 5,0 7,3 8,4 2,0 4,3 5,5
8 Finland 6,6 6,1 6,3 7,2 7,2 7,4 8,3 7,2 7,4 8,3 4,1 4,3 5,2
9 France 7,9 7,7 7,9 8,0 8,9 9,1 9,3 8,9 9,1 9,3 5,4 5,6 5,8

10 Germany 7,2 7,0 7,2 7,6 8,3 8,5 8,9 8,3 8,5 8,9 4,5 4,7 5,1
11 Greece 6,2 5,8 6,0 6,7 7,0 7,2 7,8 7,0 7,2 7,8 3,7 3,9 4,6
12 Hungary 6,0 5,3 5,5 7,2 6,3 6,4 8,1 6,3 6,4 8,1 3,5 3,7 5,4
13 Ireland 5,9 5,3 5,4 7,1 6,2 6,4 8,1 6,2 6,4 8,1 3,5 3,7 5,4
15 Latvia 5,9 5,2 5,4 7,1 6,1 6,3 8,0 6,1 6,3 8,0 3,4 3,6 5,3
16 Lithuania 5,6 5,0 5,2 6,6 6,0 6,2 7,6 6,0 6,2 7,6 3,2 3,3 4,8
17 Luxembourg 6,3 5,9 6,1 6,8 7,1 7,3 7,9 7,1 7,3 7,9 3,8 4,0 4,6
18 Malta 7,1 6,9 7,1 7,2 8,2 8,4 8,5 8,2 8,4 8,5 4,6 4,8 5,0
19 Netherlands 6,7 6,4 6,6 7,2 7,5 7,7 8,3 7,5 7,7 8,3 4,3 4,4 5,1
20 Poland 5,9 5,3 5,4 6,9 6,3 6,4 7,9 6,3 6,4 7,9 3,4 3,6 5,1
21 Portugal 6,3 5,9 6,1 6,9 7,0 7,2 8,0 7,0 7,2 8,0 3,9 4,0 4,9
22 Romania 6,1 5,1 6,2 7,2 6,1 7,2 8,3 6,1 7,2 8,3 3,1 4,2 5,3
23 Slovakia 5,8 5,2 5,4 6,8 6,2 6,4 7,8 6,2 6,4 7,8 3,4 3,5 5,0
24 Slovenia 6,2 5,7 5,9 6,9 6,8 6,9 8,0 6,8 6,9 8,0 3,7 3,9 4,9
25 Spain 8,0 7,8 8,1 8,2 9,3 9,5 9,7 9,3 9,5 9,7 5,1 5,4 5,5
26 Sweden 6,4 6,0 6,1 7,0 7,1 7,2 8,1 7,1 7,2 8,1 3,9 4,1 4,9
27 UK 7,1 6,8 7,0 7,6 8,0 8,2 8,8 8,0 8,2 8,8 4,7 4,9 5,5
28 Croatia 5,6 5,0 5,1 6,5 6,0 6,1 7,5 6,0 6,1 7,5 3,1 3,3 4,7
29 FYROM 5,8 4,9 5,5 7,0 5,9 6,5 8,0 5,9 6,5 8,0 3,1 3,7 5,1
30 Norway 6,7 6,3 6,5 7,3 7,5 7,6 8,4 7,5 7,6 8,4 4,3 4,5 5,2
31 Switzerland 5,9 5,4 5,6 6,7 6,4 6,6 7,7 6,4 6,6 7,7 3,5 3,7 4,8
32 Turkey 6,3 5,2 6,4 7,2 6,3 7,5 8,3 6,3 7,5 8,3 3,2 4,3 5,1
33 Canada 9,0 7,9 10,2 8,9 9,4 11,7 10,4 9,4 11,7 10,4 5,2 7,4 6,1
34 Japan 9,5 8,9 10,5 9,1 10,4 12,0 10,6 10,4 12,0 10,6 6,1 7,7 6,3
35 USA 8,3 8,0 8,9 8,0 9,4 10,3 9,4 9,4 10,3 9,4 5,4 6,3 5,4

Mean 6,5 5,9 6,4 7,2 7,1 7,5 8,3 7,1 7,5 8,3 3,9 4,3 5,2

Overall Retained earnings New equity Debt
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1 Austria 24,7 23,0 23,7 27,4 26,9 27,6 31,4 26,9 27,6 31,4 15,7 16,4 20,1
2 Belgium 27,3 24,7 25,3 31,8 28,6 29,3 35,7 28,6 29,3 35,7 17,4 18,0 24,5
3 Bulgaria 15,0 12,2 12,8 20,0 16,1 16,8 23,9 16,1 16,8 23,9 4,9 5,5 12,7
4 Cyprus 12,5 9,2 9,8 18,4 13,1 13,7 22,3 13,1 13,7 22,3 1,9 2,5 11,1
5 Czech Republic 22,8 20,9 21,6 25,7 24,9 25,5 29,6 24,9 25,5 29,6 13,7 14,3 18,4
6 Denmark 26,8 25,4 26,1 28,8 29,4 30,0 32,8 29,4 30,0 32,8 18,1 18,8 21,5
7 Estonia 21,6 14,4 22,9 27,4 18,3 26,8 31,3 18,3 26,8 31,3 7,1 15,6 20,1
8 Finland 26,2 24,6 25,2 28,7 28,5 29,2 32,6 28,5 29,2 32,6 17,3 17,9 21,4
9 France 35,9 35,3 36,0 36,5 39,3 39,9 40,5 39,3 39,9 40,5 28,0 28,6 29,2

10 Germany 37,0 36,2 36,9 38,0 40,2 40,8 41,9 40,2 40,8 41,9 28,9 29,6 30,7
11 Greece 26,9 25,7 26,3 28,7 29,6 30,2 32,7 29,6 30,2 32,7 18,4 19,0 21,4
12 Hungary 18,1 15,3 16,0 22,9 19,3 19,9 26,8 19,3 19,9 26,8 8,0 8,7 15,5
13 Ireland 16,2 13,3 14,0 21,2 17,3 17,9 25,1 17,3 17,9 25,1 6,0 6,7 13,9
15 Latvia 16,1 13,3 13,9 21,1 17,2 17,8 25,1 17,2 17,8 25,1 5,9 6,6 13,8
16 Lithuania 17,8 15,4 16,1 21,9 19,4 20,0 25,8 19,4 20,0 25,8 8,1 8,8 14,6
17 Luxembourg 27,6 26,4 27,1 29,2 30,3 31,0 33,2 30,3 31,0 33,2 19,1 19,7 21,9
18 Malta 33,8 33,3 33,9 34,3 37,2 37,9 38,2 37,2 37,9 38,2 26,0 26,7 27,0
19 Netherlands 29,1 27,9 28,6 30,8 31,8 32,5 34,7 31,8 32,5 34,7 20,6 21,3 23,5
20 Poland 18,9 16,5 17,1 23,0 20,4 21,1 26,9 20,4 21,1 26,9 9,2 9,8 15,7
21 Portugal 26,3 24,9 25,5 28,4 28,8 29,4 32,4 28,8 29,4 32,4 17,6 18,2 21,1
22 Romania 23,7 19,7 23,8 27,7 23,6 27,7 31,7 23,6 27,7 31,7 12,4 16,5 20,4
23 Slovakia 18,6 16,2 16,9 22,7 20,2 20,8 26,7 20,2 20,8 26,7 8,9 9,6 15,4
24 Slovenia 24,0 22,3 23,0 26,8 26,3 26,9 30,7 26,3 26,9 30,7 15,1 15,7 19,5
25 Spain 38,0 37,5 38,1 38,5 41,4 42,1 42,4 41,4 42,1 42,4 30,2 30,8 31,2
26 Sweden 26,3 24,9 25,6 28,5 28,8 29,5 32,5 28,8 29,5 32,5 17,6 18,3 21,2
27 UK 30,8 29,7 30,4 32,4 33,7 34,3 36,4 33,7 34,3 36,4 22,4 23,0 25,1
28 Croatia 18,3 16,0 16,7 22,2 20,0 20,6 26,1 20,0 20,6 26,1 8,7 9,4 14,9
29 FYROM 18,8 15,3 17,7 23,4 19,2 21,6 27,3 19,2 21,6 27,3 8,0 10,4 16,1
30 Norway 28,1 26,7 27,4 30,1 30,7 31,3 34,1 30,7 31,3 34,1 19,4 20,1 22,8
31 Switzerland 20,6 18,7 19,4 23,7 22,6 23,3 27,6 22,6 23,3 27,6 11,4 12,1 16,4
32 Turkey 26,6 22,9 27,0 29,7 26,8 31,0 33,7 26,8 31,0 33,7 15,6 19,7 22,4
33 Canada 45,8 43,0 48,9 45,5 46,9 52,8 49,5 46,9 52,8 49,5 35,6 41,5 38,1
34 Japan 47,6 46,0 50,2 46,6 50,0 54,2 50,6 50,0 54,2 50,6 38,7 42,8 39,2
35 USA 42,2 41,4 43,8 41,4 45,3 47,7 45,4 45,3 47,7 45,4 34,1 36,5 34,1

Mean 26,2 24,1 25,5 28,9 28,0 29,4 32,9 28,0 29,4 32,9 16,8 18,2 21,6

New equity DebtOverall Retained earnings
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1 Austria 6,4 6,7 6,7 5,8 7,7 7,7 6,8 7,7 7,7 6,8 4,9 4,9 4,0
2 Belgium 5,7 5,6 5,7 5,7 6,5 6,7 6,6 6,5 6,7 6,6 3,9 4,1 4,0
3 Bulgaria 6,8 7,0 8,2 5,2 7,7 8,9 5,9 7,7 8,9 5,9 5,8 7,1 4,0
4 Cyprus 6,4 7,2 7,2 4,7 7,7 7,7 5,1 7,7 7,7 5,1 6,5 6,5 3,9
5 Czech Republic 7,0 7,7 7,7 5,8 7,7 7,7 6,7 7,7 7,7 6,7 7,7 7,7 4,0
6 Denmark 6,4 6,6 6,6 6,0 7,7 7,7 7,1 7,7 7,7 7,1 4,6 4,6 4,0
7 Estonia 6,8 8,0 8,0 4,4 7,7 7,7 4,0 10,9 10,9 7,3 7,7 7,7 4,0
8 Finland 6,4 6,7 6,7 5,9 7,7 7,7 6,9 7,7 7,7 6,9 4,8 4,8 4,0
9 France 6,5 6,3 6,5 6,5 7,7 7,9 7,9 7,7 7,9 7,9 3,8 4,0 4,0

10 Germany 6,7 6,4 6,6 7,2 7,7 7,9 8,4 7,7 7,9 8,4 4,0 4,2 4,8
11 Greece 6,4 6,6 6,6 6,1 7,7 7,7 7,2 7,7 7,7 7,2 4,5 4,5 4,0
12 Hungary 6,5 7,1 7,1 5,4 7,7 7,7 6,0 7,7 7,7 6,0 5,9 5,9 4,2
13 Ireland 6,8 7,1 7,1 6,2 7,7 7,7 6,8 7,7 7,7 6,8 6,0 6,0 5,2
15 Latvia 6,4 7,1 7,1 5,1 7,7 7,7 5,7 7,7 7,7 5,7 6,0 6,0 4,0
16 Lithuania 6,4 6,9 6,9 5,4 7,7 7,7 6,1 7,7 7,7 6,1 5,6 5,6 4,0
17 Luxembourg 6,4 6,5 6,5 6,2 7,7 7,7 7,3 7,7 7,7 7,3 4,4 4,4 4,0
18 Malta 6,4 6,3 6,4 6,6 7,7 7,7 7,9 7,7 7,7 7,9 3,8 3,9 4,0
19 Netherlands 7,2 7,7 7,7 6,2 7,7 7,7 7,3 7,7 7,7 7,3 7,7 7,7 4,0
20 Poland 6,4 6,9 6,9 5,4 7,7 7,7 6,1 7,7 7,7 6,1 5,6 5,6 4,0
21 Portugal 6,4 6,6 6,6 6,0 7,7 7,7 7,1 7,7 7,7 7,1 4,6 4,6 4,0
22 Romania 6,8 7,0 8,2 5,3 7,7 8,9 6,0 7,7 8,9 6,0 5,7 6,9 4,0
23 Slovakia 6,9 7,7 7,7 5,4 7,7 7,7 6,1 7,7 7,7 6,1 7,7 7,7 4,0
24 Slovenia 7,1 7,7 7,7 5,8 7,7 7,7 6,8 7,7 7,7 6,8 7,7 7,7 4,0
25 Spain 6,8 6,3 6,3 7,7 7,7 7,7 9,0 7,7 7,7 9,0 3,8 3,8 5,2
26 Sweden 6,4 6,6 6,6 6,0 7,7 7,7 7,0 7,7 7,7 7,0 4,7 4,7 4,0
27 UK 6,4 6,5 6,5 6,2 7,7 7,7 7,3 7,7 7,7 7,3 4,4 4,4 4,0
28 Croatia 6,8 6,8 8,0 5,6 7,7 8,9 6,5 7,7 8,9 6,5 5,2 6,4 4,0
29 FYROM 6,6 7,1 7,6 5,2 7,7 8,2 5,8 7,7 8,2 5,8 5,9 6,5 4,0
30 Norway 7,0 6,4 8,3 6,4 7,7 9,6 7,7 7,7 9,6 7,7 4,1 6,0 4,0
31 Switzerland 6,4 6,8 6,8 5,6 7,7 7,7 6,4 7,7 7,7 6,4 5,3 5,3 4,0
32 Turkey 7,1 6,8 8,7 5,7 7,7 9,6 6,6 7,7 9,6 6,6 5,1 7,0 4,0
33 Canada 6,9 6,0 8,0 6,6 7,7 9,6 8,2 7,7 9,6 8,2 3,0 4,9 3,5
34 Japan 6,8 5,9 7,2 7,3 7,7 8,9 9,0 7,7 8,9 9,0 2,7 4,0 4,1
35 USA 6,4 6,1 6,6 6,5 7,7 8,2 8,1 7,7 8,2 8,1 3,1 3,6 3,5

Mean 6,6 6,8 7,1 5,9 7,6 8,0 6,9 7,7 8,1 7,0 5,2 5,5 4,1

Overall Retained earnings New equity Debt
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1 Austria 31,8 32,8 32,8 30,0 35,8 35,8 33,0 35,8 35,8 33,0 27,1 27,1 24,3
2 Belgium 30,3 29,9 30,5 30,4 32,7 33,3 33,2 32,7 33,3 33,2 24,6 25,2 25,2
3 Bulgaria 37,3 37,9 41,4 32,8 39,7 43,2 34,6 39,7 43,2 34,6 34,5 38,0 29,4
4 Cyprus 31,8 34,5 34,5 26,4 35,8 35,8 27,8 35,8 35,8 27,8 32,0 32,0 24,0
5 Czech Republic 33,8 35,8 35,8 29,7 35,8 35,8 32,7 35,8 35,8 32,7 35,8 35,8 24,3
6 Denmark 31,8 32,4 32,4 30,6 35,8 35,8 34,1 35,8 35,8 34,1 26,0 26,0 24,3
7 Estonia 42,7 45,6 45,6 36,8 44,8 44,8 36,0 52,8 52,8 44,0 44,8 44,8 36,0
8 Finland 31,8 32,6 32,6 30,2 35,8 35,8 33,4 35,8 35,8 33,4 26,7 26,7 24,3
9 France 32,7 32,3 32,9 33,0 36,5 37,1 37,2 36,5 37,1 37,2 24,5 25,1 25,2

10 Germany 33,6 32,6 33,3 35,0 36,6 37,3 39,0 36,6 37,3 39,0 25,1 25,8 27,6
11 Greece 31,8 32,3 32,3 30,9 35,8 35,8 34,4 35,8 35,8 34,4 25,7 25,7 24,3
12 Hungary 32,1 33,9 33,9 28,5 35,8 35,8 30,4 35,8 35,8 30,4 30,3 30,3 25,0
13 Ireland 33,0 34,0 34,0 31,2 35,8 35,8 33,0 35,8 35,8 33,0 30,6 30,6 27,8
15 Latvia 31,9 34,0 34,0 27,7 35,8 35,8 29,5 35,8 35,8 29,5 30,6 30,6 24,3
16 Lithuania 31,9 33,5 33,5 28,6 35,8 35,8 30,9 35,8 35,8 30,9 29,2 29,2 24,3
17 Luxembourg 31,8 32,2 32,2 31,0 35,8 35,8 34,6 35,8 35,8 34,6 25,5 25,5 24,3
18 Malta 32,1 31,8 32,0 32,5 36,0 36,2 36,8 36,0 36,2 36,8 23,8 24,1 24,6
19 Netherlands 34,2 35,8 35,8 31,0 35,8 35,8 34,6 35,8 35,8 34,6 35,8 35,8 24,3
20 Poland 31,9 33,5 33,5 28,6 35,8 35,8 30,9 35,8 35,8 30,9 29,2 29,2 24,3
21 Portugal 31,8 32,4 32,4 30,5 35,8 35,8 33,9 35,8 35,8 33,9 26,2 26,2 24,3
22 Romania 37,3 37,8 41,3 33,0 39,7 43,2 34,9 39,7 43,2 34,9 34,1 37,6 29,4
23 Slovakia 33,4 35,8 35,8 28,6 35,8 35,8 30,9 35,8 35,8 30,9 35,8 35,8 24,3
24 Slovenia 33,9 35,8 35,8 30,0 35,8 35,8 33,0 35,8 35,8 33,0 35,8 35,8 24,3
25 Spain 32,4 31,5 31,5 34,1 35,8 35,8 38,3 35,8 35,8 38,3 23,6 23,6 26,2
26 Sweden 31,8 32,5 32,5 30,5 35,8 35,8 33,8 35,8 35,8 33,8 26,3 26,3 24,3
27 UK 31,8 32,1 32,1 31,1 35,8 35,8 34,8 35,8 35,8 34,8 25,4 25,4 24,3
28 Croatia 37,3 37,3 40,8 33,9 39,7 43,2 36,3 39,7 43,2 36,3 32,8 36,2 29,4
29 FYROM 34,6 35,9 37,7 30,2 37,8 39,5 32,1 37,8 39,5 32,1 32,5 34,3 26,8
30 Norway 40,0 38,3 43,5 38,2 41,7 46,9 41,7 41,7 46,9 41,7 31,9 37,2 31,9
31 Switzerland 31,8 33,2 33,2 29,1 35,8 35,8 31,7 35,8 35,8 31,7 28,4 28,4 24,3
32 Turkey 40,0 39,2 44,5 36,4 41,7 46,9 38,9 41,7 46,9 38,9 34,7 39,9 31,9
33 Canada 39,5 37,3 42,5 38,7 41,7 46,9 43,1 41,7 46,9 43,1 29,1 34,3 30,5
34 Japan 37,4 34,9 38,5 38,8 39,8 43,4 43,7 39,8 43,4 43,7 25,7 29,3 29,6
35 USA 33,9 32,9 34,7 34,2 37,8 39,5 39,0 37,8 39,5 39,0 23,9 25,6 25,2

Mean 34,0 34,5 35,6 31,8 37,1 38,2 34,8 37,4 38,4 35,0 29,7 30,7 26,3

Overall Retained earnings New equity Debt

D - 660
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1 Austria 6,3 5,9 6,1 7,1 6,9 7,1 8,1 6,9 7,1 8,1 3,9 4,1 5,1
2 Belgium 5,2 4,3 4,5 6,7 5,5 5,7 7,9 5,5 5,7 7,9 2,1 2,3 4,4
3 Bulgaria 5,4 4,7 4,8 6,8 5,6 5,7 7,7 5,6 5,7 7,7 3,0 3,2 5,2
4 Cyprus 5,7 4,9 5,1 7,0 5,8 6,0 7,9 5,8 6,0 7,9 3,3 3,4 5,4
5 Czech Republic 6,0 5,5 5,7 6,8 6,6 6,7 7,8 6,6 6,7 7,8 3,5 3,7 4,8
6 Denmark 6,2 5,7 5,9 7,0 6,8 7,0 8,0 6,8 7,0 8,0 3,8 3,9 5,0
7 Estonia 5,8 4,0 6,1 7,4 5,0 7,1 8,4 5,0 7,1 8,4 2,1 4,2 5,5
8 Finland 6,6 6,1 6,3 7,2 7,2 7,4 8,3 7,2 7,4 8,3 4,1 4,3 5,2
9 France 7,9 7,7 7,9 8,1 9,0 9,2 9,3 9,0 9,2 9,3 5,4 5,6 5,8

10 Germany 7,2 7,0 7,2 7,6 8,3 8,5 8,9 8,3 8,5 8,9 4,5 4,7 5,1
11 Greece 6,0 5,5 5,7 6,7 6,6 6,8 7,8 6,6 6,8 7,8 3,6 3,7 4,8
12 Hungary 6,1 5,5 5,7 7,1 6,5 6,7 8,1 6,5 6,7 8,1 3,6 3,8 5,2
13 Ireland 5,9 5,3 5,4 7,1 6,2 6,4 8,1 6,2 6,4 8,1 3,5 3,7 5,4
15 Latvia 5,9 5,2 5,4 7,1 6,1 6,3 8,0 6,1 6,3 8,0 3,4 3,6 5,3
16 Lithuania 5,6 5,0 5,1 6,7 5,9 6,1 7,6 5,9 6,1 7,6 3,2 3,3 4,8
17 Luxembourg 6,3 5,9 6,1 6,8 7,1 7,3 7,9 7,1 7,3 7,9 3,8 4,0 4,6
18 Malta 7,1 6,9 7,1 7,2 8,2 8,4 8,5 8,2 8,4 8,5 4,6 4,8 5,0
19 Netherlands 6,4 6,0 6,2 7,1 7,1 7,2 8,2 7,1 7,2 8,2 4,0 4,2 5,1
20 Poland 6,0 5,4 5,5 7,0 6,4 6,5 8,0 6,4 6,5 8,0 3,5 3,7 5,2
21 Portugal 6,2 5,8 6,0 6,9 6,9 7,1 8,0 6,9 7,1 8,0 3,8 4,0 4,9
22 Romania 5,8 5,2 5,3 7,0 6,1 6,3 8,0 6,1 6,3 8,0 3,4 3,6 5,2
23 Slovakia 5,8 5,2 5,4 6,8 6,2 6,4 7,8 6,2 6,4 7,8 3,4 3,5 5,0
24 Slovenia 6,2 5,6 5,8 7,0 6,7 6,9 8,0 6,7 6,9 8,0 3,7 3,9 5,1
25 Spain 7,8 7,5 7,8 8,1 8,9 9,2 9,6 8,9 9,2 9,6 4,9 5,2 5,5
26 Sweden 6,4 6,0 6,1 7,0 7,1 7,2 8,1 7,1 7,2 8,1 3,9 4,1 4,9
27 UK 7,2 6,8 7,0 7,6 8,0 8,2 8,8 8,0 8,2 8,8 4,7 4,9 5,5
28 Croatia 5,6 5,0 5,1 6,5 6,0 6,1 7,5 6,0 6,1 7,5 3,1 3,3 4,7
29 FYROM 5,7 4,7 5,3 7,0 5,7 6,3 7,9 5,7 6,3 7,9 3,0 3,5 5,2
30 Norway 6,7 6,3 6,5 7,3 7,5 7,6 8,4 7,5 7,6 8,4 4,3 4,5 5,2
31 Switzerland 5,9 5,4 5,6 6,7 6,4 6,6 7,7 6,4 6,6 7,7 3,5 3,7 4,8
32 Turkey 6,5 5,1 6,9 7,3 6,3 8,1 8,5 6,3 8,1 8,5 3,0 4,7 5,1
33 Canada 8,7 7,7 9,9 8,6 9,2 11,4 10,1 9,2 11,4 10,1 4,9 7,1 5,9
34 Japan 9,4 8,8 10,4 9,0 10,3 11,9 10,5 10,3 11,9 10,5 6,0 7,5 6,2
35 USA 8,2 7,9 8,7 8,0 9,3 10,1 9,4 9,3 10,1 9,4 5,3 6,1 5,4

Mean 6,5 5,9 6,3 7,2 7,0 7,4 8,3 7,0 7,4 8,3 3,8 4,2 5,2

Overall Retained earnings New equity Debt

D - 661
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 24,7 23,0 23,7 27,4 26,9 27,6 31,4 26,9 27,6 31,4 15,7 16,4 20,1
2 Belgium 27,0 24,2 24,8 31,9 28,1 28,8 35,8 28,1 28,8 35,8 16,9 17,5 24,5
3 Bulgaria 10,7 7,3 8,0 16,9 11,3 11,9 20,8 11,3 11,9 20,8 0,0 0,7 9,6
4 Cyprus 12,5 9,2 9,8 18,4 13,1 13,7 22,3 13,1 13,7 22,3 1,9 2,5 11,1
5 Czech Republic 22,8 20,9 21,6 25,7 24,9 25,5 29,6 24,9 25,5 29,6 13,7 14,3 18,4
6 Denmark 24,2 22,5 23,2 27,0 26,5 27,1 30,9 26,5 27,1 30,9 15,2 15,9 19,7
7 Estonia 20,7 13,7 21,8 26,6 17,6 25,8 30,6 17,6 25,8 30,6 6,4 14,5 19,3
8 Finland 26,2 24,6 25,2 28,7 28,5 29,2 32,6 28,5 29,2 32,6 17,3 17,9 21,4
9 France 36,1 35,5 36,2 36,7 39,5 40,1 40,7 39,5 40,1 40,7 28,2 28,8 29,4

10 Germany 37,0 36,2 36,9 38,0 40,2 40,8 41,9 40,2 40,8 41,9 28,9 29,6 30,7
11 Greece 23,5 21,8 22,4 26,2 25,7 26,4 30,1 25,7 26,4 30,1 14,5 15,1 18,9
12 Hungary 21,2 19,0 19,6 25,1 22,9 23,6 29,0 22,9 23,6 29,0 11,7 12,3 17,8
13 Ireland 16,2 13,4 14,0 21,2 17,3 17,9 25,1 17,3 17,9 25,1 6,1 6,7 13,9
15 Latvia 16,1 13,3 13,9 21,1 17,2 17,8 25,1 17,2 17,8 25,1 5,9 6,6 13,8
16 Lithuania 17,0 14,5 15,2 21,3 18,4 19,1 25,3 18,4 19,1 25,3 7,2 7,9 14,0
17 Luxembourg 27,6 26,4 27,1 29,2 30,3 31,0 33,2 30,3 31,0 33,2 19,1 19,7 21,9
18 Malta 33,8 33,3 33,9 34,3 37,2 37,9 38,2 37,2 37,9 38,2 26,0 26,7 27,0
19 Netherlands 25,4 23,8 24,4 28,0 27,7 28,3 31,9 27,7 28,3 31,9 16,5 17,1 20,7
20 Poland 19,2 16,9 17,5 23,3 20,8 21,4 27,3 20,8 21,4 27,3 9,6 10,2 16,0
21 Portugal 25,4 23,9 24,5 27,8 27,8 28,4 31,7 27,8 28,4 31,7 16,6 17,2 20,5
22 Romania 16,7 13,9 14,6 21,4 17,9 18,5 25,4 17,9 18,5 25,4 6,6 7,3 14,1
23 Slovakia 18,6 16,2 16,9 22,7 20,2 20,8 26,7 20,2 20,8 26,7 8,9 9,6 15,4
24 Slovenia 22,7 20,8 21,4 25,9 24,7 25,3 29,8 24,7 25,3 29,8 13,5 14,1 18,6
25 Spain 36,0 35,2 35,9 36,9 39,2 39,8 40,9 39,2 39,8 40,9 27,9 28,6 29,6
26 Sweden 26,3 24,9 25,6 28,5 28,8 29,5 32,5 28,8 29,5 32,5 17,6 18,3 21,2
27 UK 30,9 29,8 30,4 32,5 33,7 34,4 36,5 33,7 34,4 36,5 22,5 23,1 25,2
28 Croatia 18,3 16,0 16,7 22,2 20,0 20,6 26,1 20,0 20,6 26,1 8,7 9,4 14,9
29 FYROM 16,3 12,5 14,9 21,6 16,4 18,8 25,5 16,4 18,8 25,5 5,2 7,6 14,3
30 Norway 28,1 26,7 27,4 30,1 30,7 31,3 34,1 30,7 31,3 34,1 19,4 20,1 22,8
31 Switzerland 20,6 18,7 19,4 23,7 22,6 23,3 27,6 22,6 23,3 27,6 11,4 12,1 16,4
32 Turkey 30,0 25,6 31,5 32,8 29,5 35,4 36,7 29,5 35,4 36,7 18,3 24,2 25,5
33 Canada 45,1 42,3 48,2 44,8 46,2 52,2 48,8 46,2 52,2 48,8 34,9 40,8 37,5
34 Japan 47,3 45,7 49,9 46,2 49,7 53,8 50,2 49,7 53,8 50,2 38,3 42,5 38,9
35 USA 41,4 40,4 42,8 40,8 44,4 46,8 44,8 44,4 46,8 44,8 33,1 35,5 33,5

Mean 25,5 23,3 24,7 28,4 27,2 28,6 32,3 27,2 28,6 32,3 16,0 17,4 21,1

New equity DebtOverall Retained earnings

D - 662
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,4 6,7 6,7 5,8 7,7 7,7 6,8 7,7 7,7 6,8 4,9 4,9 4,0
2 Belgium 5,6 5,5 5,7 5,7 6,3 6,5 6,5 6,3 6,5 6,5 3,9 4,1 4,0
3 Bulgaria 6,5 7,3 7,3 4,8 7,7 7,7 5,1 7,7 7,7 5,1 6,6 6,6 4,0
4 Cyprus 6,7 7,7 7,7 4,7 7,7 7,7 5,1 7,7 7,7 5,1 7,7 7,7 3,9
5 Czech Republic 7,0 7,7 7,7 5,8 7,7 7,7 6,7 7,7 7,7 6,7 7,7 7,7 4,0
6 Denmark 6,4 6,7 6,7 5,8 7,7 7,7 6,8 7,7 7,7 6,8 4,9 4,9 4,0
7 Estonia 6,8 8,0 8,0 4,4 7,7 7,7 4,0 10,8 10,8 7,1 7,7 7,7 4,0
8 Finland 6,4 6,7 6,7 5,9 7,7 7,7 6,9 7,7 7,7 6,9 4,8 4,8 4,0
9 France 6,5 6,3 6,5 6,5 7,7 7,9 7,9 7,7 7,9 7,9 3,8 4,0 4,0

10 Germany 6,7 6,4 6,6 7,2 7,7 7,9 8,4 7,7 7,9 8,4 4,0 4,2 4,8
11 Greece 6,4 6,7 6,7 5,8 7,7 7,7 6,8 7,7 7,7 6,8 4,9 4,9 4,0
12 Hungary 6,5 6,9 6,9 5,6 7,7 7,7 6,4 7,7 7,7 6,4 5,5 5,5 4,2
13 Ireland 6,8 7,1 7,1 6,2 7,7 7,7 6,8 7,7 7,7 6,8 6,0 6,0 5,2
15 Latvia 6,4 7,1 7,1 5,1 7,7 7,7 5,7 7,7 7,7 5,7 6,0 6,0 4,0
16 Lithuania 6,4 7,0 7,0 5,3 7,7 7,7 6,0 7,7 7,7 6,0 5,7 5,7 4,0
17 Luxembourg 6,4 6,5 6,5 6,2 7,7 7,7 7,3 7,7 7,7 7,3 4,4 4,4 4,0
18 Malta 6,4 6,3 6,4 6,6 7,7 7,7 7,9 7,7 7,7 7,9 3,8 3,9 4,0
19 Netherlands 7,1 7,7 7,7 5,9 7,7 7,7 6,8 7,7 7,7 6,8 7,7 7,7 4,0
20 Poland 6,4 6,9 6,9 5,4 7,7 7,7 6,1 7,7 7,7 6,1 5,6 5,6 4,0
21 Portugal 6,4 6,6 6,6 5,9 7,7 7,7 7,0 7,7 7,7 7,0 4,8 4,8 4,0
22 Romania 6,4 7,0 7,0 5,2 7,7 7,7 5,8 7,7 7,7 5,8 5,9 5,9 4,0
23 Slovakia 6,9 7,7 7,7 5,4 7,7 7,7 6,1 7,7 7,7 6,1 7,7 7,7 4,0
24 Slovenia 6,5 6,8 6,9 5,7 7,7 7,8 6,6 7,7 7,8 6,6 5,1 5,2 4,0
25 Spain 6,8 6,4 6,4 7,5 7,7 7,7 8,8 7,7 7,7 8,8 4,0 4,0 5,1
26 Sweden 6,4 6,6 6,6 6,0 7,7 7,7 7,0 7,7 7,7 7,0 4,7 4,7 4,0
27 UK 6,4 6,5 6,5 6,2 7,7 7,7 7,3 7,7 7,7 7,3 4,4 4,4 4,0
28 Croatia 6,8 6,8 8,0 5,6 7,7 8,9 6,5 7,7 8,9 6,5 5,2 6,4 4,0
29 FYROM 6,6 7,2 7,8 4,9 7,7 8,2 5,4 7,7 8,2 5,4 6,3 6,9 4,0
30 Norway 7,0 6,4 8,3 6,4 7,7 9,6 7,7 7,7 9,6 7,7 4,1 6,0 4,0
31 Switzerland 6,4 6,8 6,8 5,6 7,7 7,7 6,4 7,7 7,7 6,4 5,3 5,3 4,0
32 Turkey 7,1 6,8 8,7 5,7 7,7 9,6 6,6 7,7 9,6 6,6 5,1 7,0 4,0
33 Canada 6,9 6,0 8,0 6,6 7,7 9,6 8,2 7,7 9,6 8,2 3,0 4,9 3,5
34 Japan 6,8 5,9 7,2 7,3 7,7 8,9 9,0 7,7 8,9 9,0 2,7 4,0 4,1
35 USA 6,4 6,1 6,7 6,5 7,7 8,2 8,1 7,7 8,2 8,1 3,2 3,8 3,6

Mean 6,6 6,8 7,1 5,9 7,6 7,9 6,8 7,7 8,0 6,9 5,2 5,5 4,1

Overall Retained earnings New equity Debt

D - 663
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 31,8 32,8 32,8 30,0 35,8 35,8 33,0 35,8 35,8 33,0 27,1 27,1 24,3
2 Belgium 30,0 29,6 30,2 30,2 32,3 32,9 32,9 32,3 32,9 32,9 24,6 25,2 25,2
3 Bulgaria 32,2 34,8 35,0 26,8 36,0 36,2 28,0 36,0 36,2 28,0 32,5 32,7 24,6
4 Cyprus 32,7 35,8 35,8 26,4 35,8 35,8 27,8 35,8 35,8 27,8 35,8 35,8 24,0
5 Czech Republic 33,8 35,8 35,8 29,7 35,8 35,8 32,7 35,8 35,8 32,7 35,8 35,8 24,3
6 Denmark 31,8 32,8 32,8 30,0 35,8 35,8 33,0 35,8 35,8 33,0 27,1 27,1 24,3
7 Estonia 42,2 45,2 45,2 36,2 44,4 44,4 35,5 52,1 52,1 43,1 44,4 44,4 35,5
8 Finland 31,8 32,6 32,6 30,2 35,8 35,8 33,4 35,8 35,8 33,4 26,7 26,7 24,3
9 France 32,7 32,3 32,9 33,0 36,5 37,1 37,2 36,5 37,1 37,2 24,5 25,1 25,2

10 Germany 33,6 32,6 33,3 35,0 36,6 37,3 39,0 36,6 37,3 39,0 25,1 25,8 27,6
11 Greece 31,8 32,8 32,8 30,0 35,8 35,8 33,0 35,8 35,8 33,0 27,1 27,1 24,3
12 Hungary 32,1 33,4 33,4 29,4 35,8 35,8 31,8 35,8 35,8 31,8 28,9 28,9 24,9
13 Ireland 33,0 34,0 34,0 31,2 35,8 35,8 33,0 35,8 35,8 33,0 30,6 30,6 27,8
15 Latvia 31,9 34,0 34,0 27,7 35,8 35,8 29,5 35,8 35,8 29,5 30,6 30,6 24,3
16 Lithuania 31,9 33,6 33,6 28,4 35,8 35,8 30,6 35,8 35,8 30,6 29,5 29,5 24,3
17 Luxembourg 31,8 32,2 32,2 31,0 35,8 35,8 34,6 35,8 35,8 34,6 25,5 25,5 24,3
18 Malta 32,1 31,8 32,0 32,5 36,0 36,2 36,8 36,0 36,2 36,8 23,8 24,1 24,6
19 Netherlands 33,9 35,8 35,8 30,1 35,8 35,8 33,2 35,8 35,8 33,2 35,8 35,8 24,3
20 Poland 31,9 33,5 33,5 28,6 35,8 35,8 30,9 35,8 35,8 30,9 29,2 29,2 24,3
21 Portugal 31,8 32,6 32,6 30,3 35,8 35,8 33,5 35,8 35,8 33,5 26,6 26,6 24,3
22 Romania 31,9 33,8 33,8 27,9 35,8 35,8 29,9 35,8 35,8 29,9 30,2 30,2 24,3
23 Slovakia 33,4 35,8 35,8 28,6 35,8 35,8 30,9 35,8 35,8 30,9 35,8 35,8 24,3
24 Slovenia 32,5 33,4 33,8 30,1 36,2 36,7 32,9 36,2 36,7 32,9 28,2 28,6 24,9
25 Spain 32,4 31,8 31,8 33,5 35,8 35,8 37,5 35,8 35,8 37,5 24,3 24,3 26,1
26 Sweden 31,8 32,5 32,5 30,5 35,8 35,8 33,8 35,8 35,8 33,8 26,3 26,3 24,3
27 UK 31,8 32,1 32,1 31,1 35,8 35,8 34,8 35,8 35,8 34,8 25,4 25,4 24,3
28 Croatia 37,3 37,3 40,8 33,9 39,7 43,2 36,3 39,7 43,2 36,3 32,8 36,2 29,4
29 FYROM 34,6 36,3 38,0 29,6 37,8 39,5 31,0 37,8 39,5 31,0 33,6 35,3 26,8
30 Norway 40,0 38,3 43,5 38,2 41,7 46,9 41,7 41,7 46,9 41,7 31,9 37,2 31,9
31 Switzerland 31,8 33,2 33,2 29,1 35,8 35,8 31,7 35,8 35,8 31,7 28,4 28,4 24,3
32 Turkey 40,0 39,2 44,5 36,4 41,7 46,9 38,9 41,7 46,9 38,9 34,7 39,9 31,9
33 Canada 39,5 37,3 42,5 38,7 41,7 46,9 43,1 41,7 46,9 43,1 29,1 34,3 30,5
34 Japan 37,4 34,9 38,5 38,8 39,8 43,4 43,7 39,8 43,4 43,7 25,7 29,3 29,6
35 USA 34,0 33,0 34,8 34,3 37,8 39,5 39,0 37,8 39,5 39,0 24,2 26,0 25,5

Mean 33,6 34,3 35,2 31,4 36,9 37,7 34,3 37,1 38,0 34,5 29,5 30,3 26,0

Overall Retained earnings New equity Debt

D - 664
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,3 6,1 6,2 6,7 6,9 7,1 7,6 6,9 7,1 7,6 4,4 4,6 5,0
2 Belgium 5,0 4,3 4,4 6,2 5,3 5,5 7,2 5,3 5,5 7,2 2,4 2,6 4,4
3 Bulgaria 5,4 4,8 5,0 6,5 5,6 5,7 7,3 5,6 5,7 7,3 3,5 3,6 5,1
4 Cyprus 5,7 5,1 5,2 6,7 5,8 6,0 7,4 5,8 6,0 7,4 3,7 3,8 5,3
5 Czech Republic 5,8 5,5 5,6 6,4 6,3 6,5 7,3 6,3 6,5 7,3 3,9 4,1 4,8
6 Denmark 6,2 5,9 6,1 6,5 6,8 7,0 7,4 6,8 7,0 7,4 4,3 4,4 4,9
7 Estonia 5,8 4,2 6,1 6,9 5,0 7,0 7,8 5,0 7,0 7,8 2,6 4,6 5,4
8 Finland 6,5 6,3 6,5 6,8 7,2 7,4 7,7 7,2 7,4 7,7 4,6 4,8 5,2
9 France 7,9 7,9 8,1 7,6 9,0 9,1 8,7 9,0 9,1 8,7 6,0 6,2 5,7

10 Germany 6,6 6,4 6,6 6,9 7,4 7,6 7,9 7,4 7,6 7,9 4,7 4,8 5,1
11 Greece 6,0 5,7 5,9 6,4 6,6 6,8 7,2 6,6 6,8 7,2 4,1 4,2 4,7
12 Hungary 6,1 5,7 5,8 6,7 6,5 6,7 7,6 6,5 6,7 7,6 4,1 4,3 5,1
13 Ireland 5,9 5,4 5,5 6,8 6,2 6,3 7,5 6,2 6,3 7,5 4,0 4,1 5,3
15 Latvia 5,7 5,3 5,4 6,6 6,0 6,2 7,4 6,0 6,2 7,4 3,8 3,9 5,2
16 Lithuania 5,5 5,0 5,1 6,4 5,8 5,9 7,1 5,8 5,9 7,1 3,5 3,7 4,9
17 Luxembourg 6,2 6,1 6,3 6,3 7,1 7,2 7,3 7,1 7,2 7,3 4,4 4,5 4,6
18 Malta 7,1 7,1 7,3 6,8 8,2 8,3 7,8 8,2 8,3 7,8 5,2 5,4 4,9
19 Netherlands 6,4 6,2 6,3 6,7 7,1 7,2 7,6 7,1 7,2 7,6 4,5 4,7 5,1
20 Poland 5,9 5,5 5,7 6,6 6,4 6,5 7,4 6,4 6,5 7,4 4,0 4,2 5,1
21 Portugal 6,2 6,0 6,2 6,5 6,9 7,1 7,4 6,9 7,1 7,4 4,3 4,5 4,8
22 Romania 5,8 5,3 5,5 6,6 6,1 6,3 7,4 6,1 6,3 7,4 3,9 4,0 5,2
23 Slovakia 5,8 5,4 5,5 6,5 6,2 6,3 7,3 6,2 6,3 7,3 3,9 4,0 4,9
24 Slovenia 6,1 5,7 5,9 6,6 6,6 6,7 7,4 6,6 6,7 7,4 4,2 4,3 5,0
25 Spain 7,7 7,6 7,8 7,8 8,8 9,0 8,9 8,8 9,0 8,9 5,6 5,7 5,7
26 Sweden 6,3 6,1 6,3 6,6 7,1 7,2 7,5 7,1 7,2 7,5 4,4 4,6 4,9
27 UK 7,1 7,0 7,1 7,3 7,9 8,0 8,2 7,9 8,0 8,2 5,2 5,4 5,6
28 Croatia 5,5 5,1 5,3 6,2 6,0 6,1 7,0 6,0 6,1 7,0 3,6 3,7 4,6
29 FYROM 5,6 4,8 5,4 6,6 5,6 6,1 7,4 5,6 6,1 7,4 3,4 3,9 5,2
30 Norway 6,7 6,5 6,7 6,9 7,5 7,6 7,8 7,5 7,6 7,8 4,8 5,0 5,2
31 Switzerland 5,9 5,6 5,7 6,3 6,4 6,6 7,2 6,4 6,6 7,2 4,0 4,2 4,8
32 Turkey 6,4 5,3 7,1 6,9 6,3 8,1 7,8 6,3 8,1 7,8 3,5 5,3 5,0
33 Canada 8,5 7,7 9,7 8,1 8,8 10,9 9,2 8,8 10,9 9,2 5,4 7,5 5,8
34 Japan 9,3 9,0 10,6 8,4 10,3 11,8 9,7 10,3 11,8 9,7 6,7 8,2 6,1
35 USA 8,2 8,1 8,9 7,5 9,3 10,1 8,6 9,3 10,1 8,6 6,0 6,8 5,3

Mean 6,4 6,0 6,4 6,8 6,9 7,3 7,7 6,9 7,3 7,7 4,3 4,7 5,1

Overall Retained earnings New equity Debt

D - 665
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 24,5 23,5 24,1 25,8 26,8 27,3 29,1 26,8 27,3 29,1 17,4 18,0 19,7
2 Belgium 26,2 23,9 24,5 30,3 27,2 27,7 33,6 27,2 27,7 33,6 17,8 18,4 24,2
3 Bulgaria 10,5 7,9 8,4 15,3 11,1 11,7 18,5 11,1 11,7 18,5 1,8 2,3 9,2
4 Cyprus 12,2 9,6 10,2 16,7 12,9 13,4 20,0 12,9 13,4 20,0 3,6 4,1 10,6
5 Czech Republic 19,9 18,5 19,1 22,2 21,8 22,3 25,4 21,8 22,3 25,4 12,4 13,0 16,1
6 Denmark 24,0 23,0 23,6 25,3 26,3 26,8 28,6 26,3 26,8 28,6 16,9 17,5 19,2
7 Estonia 19,6 13,4 21,1 24,2 16,7 24,4 27,5 16,7 24,4 27,5 7,3 15,1 18,2
8 Finland 25,9 25,1 25,7 27,0 28,4 28,9 30,3 28,4 28,9 30,3 19,0 19,6 21,0
9 France 36,0 36,1 36,7 35,1 39,4 40,0 38,4 39,4 40,0 38,4 30,0 30,5 29,0

10 Germany 29,6 28,9 29,5 30,5 32,2 32,7 33,7 32,2 32,7 33,7 22,9 23,4 24,4
11 Greece 23,3 22,4 22,9 24,6 25,7 26,2 27,9 25,7 26,2 27,9 16,3 16,8 18,6
12 Hungary 21,0 19,5 20,0 23,4 22,7 23,3 26,7 22,7 23,3 26,7 13,4 13,9 17,4
13 Ireland 15,9 13,8 14,4 19,5 17,1 17,6 22,8 17,1 17,6 22,8 7,7 8,3 13,4
15 Latvia 15,4 13,3 13,8 19,0 16,6 17,1 22,3 16,6 17,1 22,3 7,2 7,8 12,9
16 Lithuania 14,3 12,2 12,8 17,9 15,5 16,0 21,2 15,5 16,0 21,2 6,1 6,7 11,8
17 Luxembourg 27,3 26,9 27,5 27,6 30,2 30,7 30,9 30,2 30,7 30,9 20,8 21,4 21,5
18 Malta 33,6 33,8 34,4 32,7 37,1 37,6 35,9 37,1 37,6 35,9 27,8 28,3 26,6
19 Netherlands 25,1 24,3 24,8 26,4 27,5 28,1 29,6 27,5 28,1 29,6 18,2 18,7 20,3
20 Poland 19,0 17,3 17,9 21,7 20,6 21,2 24,9 20,6 21,2 24,9 11,3 11,8 15,6
21 Portugal 25,1 24,4 24,9 26,1 27,7 28,2 29,4 27,7 28,2 29,4 18,3 18,8 20,1
22 Romania 16,4 14,4 15,0 19,8 17,7 18,2 23,0 17,7 18,2 23,0 8,3 8,9 13,7
23 Slovakia 18,4 16,7 17,3 21,1 20,0 20,5 24,3 20,0 20,5 24,3 10,6 11,2 15,0
24 Slovenia 21,5 20,2 20,8 23,5 23,5 24,1 26,8 23,5 24,1 26,8 14,2 14,7 17,5
25 Spain 34,2 33,9 34,4 34,2 37,2 37,7 37,5 37,2 37,7 37,5 27,8 28,3 28,2
26 Sweden 26,1 25,4 26,0 26,9 28,7 29,2 30,2 28,7 29,2 30,2 19,3 19,9 20,8
27 UK 29,4 28,8 29,4 30,0 32,1 32,6 33,3 32,1 32,6 33,3 22,7 23,3 24,0
28 Croatia 18,0 16,5 17,1 20,5 19,8 20,3 23,8 19,8 20,3 23,8 10,4 11,0 14,4
29 FYROM 14,4 11,2 13,4 18,7 14,4 16,7 22,0 14,4 16,7 22,0 5,1 7,4 12,7
30 Norway 27,9 27,3 27,8 28,5 30,6 31,1 31,8 30,6 31,1 31,8 21,2 21,8 22,5
31 Switzerland 20,2 19,0 19,6 21,9 22,3 22,9 25,2 22,3 22,9 25,2 13,0 13,5 15,8
32 Turkey 29,7 26,1 31,9 31,1 29,4 35,1 34,4 29,4 35,1 34,4 20,0 25,8 25,0
33 Canada 43,0 40,7 46,5 41,9 44,0 49,8 45,1 44,0 49,8 45,1 34,6 40,4 35,7
34 Japan 47,1 46,3 50,3 44,6 49,6 53,6 47,9 49,6 53,6 47,9 40,1 44,2 38,5
35 USA 41,2 41,0 43,3 39,2 44,3 46,6 42,5 44,3 46,6 42,5 34,9 37,2 33,1

Mean 24,6 23,1 24,4 26,3 26,4 27,6 29,6 26,4 27,6 29,6 17,0 18,3 20,2

New equity DebtOverall Retained earnings
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1 Austria 6,3 6,3 6,3 6,1 7,2 7,2 7,0 7,2 7,2 7,0 4,7 4,7 4,5
2 Belgium 5,3 5,0 5,2 5,7 5,7 5,9 6,4 5,7 5,9 6,4 3,8 3,9 4,5
3 Bulgaria 6,3 6,9 6,9 5,1 7,2 7,2 5,5 7,2 7,2 5,5 6,2 6,2 4,5
4 Cyprus 6,5 7,2 7,2 5,1 7,2 7,2 5,5 7,2 7,2 5,5 7,2 7,2 4,4
5 Czech Republic 6,7 7,2 7,2 5,8 7,2 7,2 6,6 7,2 7,2 6,6 7,2 7,2 4,5
6 Denmark 6,3 6,3 6,3 6,1 7,2 7,2 7,0 7,2 7,2 7,0 4,7 4,7 4,5
7 Estonia 6,6 7,5 7,5 4,7 7,2 7,2 4,5 9,9 9,9 7,1 7,2 7,2 4,5
8 Finland 6,3 6,3 6,3 6,2 7,2 7,2 7,1 7,2 7,2 7,1 4,6 4,6 4,5
9 France 6,3 6,0 6,2 6,7 7,2 7,4 8,0 7,2 7,4 8,0 3,7 3,9 4,5

10 Germany 6,4 6,2 6,4 6,6 7,2 7,4 7,6 7,2 7,4 7,6 4,4 4,6 4,8
11 Greece 6,3 6,3 6,3 6,1 7,2 7,2 7,0 7,2 7,2 7,0 4,7 4,7 4,5
12 Hungary 6,3 6,5 6,5 5,9 7,2 7,2 6,6 7,2 7,2 6,6 5,2 5,2 4,6
13 Ireland 6,6 6,7 6,7 6,4 7,2 7,2 7,0 7,2 7,2 7,0 5,7 5,7 5,5
15 Latvia 6,3 6,7 6,7 5,4 7,2 7,2 6,0 7,2 7,2 6,0 5,7 5,7 4,5
16 Lithuania 6,3 6,7 6,7 5,4 7,2 7,2 6,0 7,2 7,2 6,0 5,7 5,7 4,5
17 Luxembourg 6,2 6,2 6,2 6,4 7,2 7,2 7,4 7,2 7,2 7,4 4,2 4,2 4,5
18 Malta 6,2 6,0 6,0 6,7 7,2 7,2 8,0 7,2 7,2 8,0 3,7 3,7 4,5
19 Netherlands 6,8 7,2 7,2 6,1 7,2 7,2 7,0 7,2 7,2 7,0 7,2 7,2 4,5
20 Poland 6,3 6,5 6,5 5,7 7,2 7,2 6,4 7,2 7,2 6,4 5,3 5,3 4,5
21 Portugal 6,3 6,3 6,3 6,2 7,2 7,2 7,1 7,2 7,2 7,1 4,6 4,6 4,5
22 Romania 6,3 6,7 6,7 5,5 7,2 7,2 6,1 7,2 7,2 6,1 5,6 5,6 4,5
23 Slovakia 6,7 7,2 7,2 5,7 7,2 7,2 6,4 7,2 7,2 6,4 7,2 7,2 4,5
24 Slovenia 6,3 6,4 6,5 5,9 7,2 7,3 6,7 7,2 7,3 6,7 5,0 5,1 4,5
25 Spain 6,6 6,1 6,1 7,5 7,2 7,2 8,6 7,2 7,2 8,6 4,2 4,2 5,5
26 Sweden 6,2 6,3 6,3 6,2 7,2 7,2 7,2 7,2 7,2 7,2 4,5 4,5 4,5
27 UK 6,3 6,2 6,2 6,3 7,2 7,2 7,3 7,2 7,2 7,3 4,4 4,4 4,5
28 Croatia 6,6 6,4 7,5 5,9 7,2 8,3 6,7 7,2 8,3 6,7 5,0 6,1 4,5
29 FYROM 6,5 6,8 7,4 5,1 7,2 7,7 5,5 7,2 7,7 5,5 6,2 6,7 4,5
30 Norway 6,3 6,2 6,4 6,3 7,2 7,4 7,3 7,2 7,4 7,3 4,3 4,6 4,5
31 Switzerland 6,3 6,5 6,5 5,8 7,2 7,2 6,6 7,2 7,2 6,6 5,1 5,1 4,5
32 Turkey 6,8 6,4 8,2 6,0 7,2 9,0 6,8 7,2 9,0 6,8 4,9 6,6 4,5
33 Canada 6,7 5,8 7,6 6,6 7,2 9,0 7,9 7,2 9,0 7,9 3,3 5,0 4,0
34 Japan 6,8 5,5 7,3 7,6 7,2 9,0 9,3 7,2 9,0 9,3 2,5 4,2 4,5
35 USA 6,3 5,8 6,5 6,8 7,2 7,9 8,2 7,2 7,9 8,2 3,1 3,8 4,0

Mean 6,4 6,4 6,7 6,1 7,2 7,4 6,9 7,2 7,5 7,0 5,0 5,3 4,5

Overall Retained earnings New equity Debt
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1 Austria 27,2 27,5 27,5 26,6 30,5 30,5 29,6 30,5 30,5 29,6 21,8 21,8 20,9
2 Belgium 24,8 23,8 24,4 26,2 26,2 26,8 28,6 26,2 26,8 28,6 19,4 20,0 21,9
3 Bulgaria 27,3 29,3 29,3 23,2 30,5 30,5 24,4 30,5 30,5 24,4 27,0 27,0 20,9
4 Cyprus 28,0 30,5 30,5 23,1 30,5 30,5 24,4 30,5 30,5 24,4 30,5 30,5 20,6
5 Czech Republic 28,9 30,5 30,5 25,7 30,5 30,5 28,2 30,5 30,5 28,2 30,5 30,5 20,9
6 Denmark 27,2 27,5 27,5 26,6 30,5 30,5 29,6 30,5 30,5 29,6 21,8 21,8 20,9
7 Estonia 38,1 40,6 40,6 33,0 39,9 39,9 32,3 47,2 47,2 39,6 39,9 39,9 32,3
8 Finland 27,2 27,3 27,3 26,8 30,5 30,5 30,0 30,5 30,5 30,0 21,5 21,5 20,9
9 France 28,1 27,1 27,7 29,7 31,3 31,9 33,9 31,3 31,9 33,9 19,3 19,9 21,9

10 Germany 28,5 27,9 28,4 29,2 31,2 31,7 32,5 31,2 31,7 32,5 21,7 22,3 23,1
11 Greece 27,2 27,5 27,5 26,6 30,5 30,5 29,6 30,5 30,5 29,6 21,8 21,8 20,9
12 Hungary 27,4 28,1 28,1 26,0 30,5 30,5 28,4 30,5 30,5 28,4 23,6 23,6 21,5
13 Ireland 28,4 28,7 28,7 27,8 30,5 30,5 29,6 30,5 30,5 29,6 25,3 25,3 24,4
15 Latvia 27,2 28,7 28,7 24,3 30,5 30,5 26,2 30,5 30,5 26,2 25,3 25,3 20,9
16 Lithuania 27,2 28,7 28,7 24,3 30,5 30,5 26,2 30,5 30,5 26,2 25,3 25,3 20,9
17 Luxembourg 27,1 26,9 26,9 27,6 30,5 30,5 31,3 30,5 30,5 31,3 20,2 20,2 20,9
18 Malta 27,1 26,2 26,2 28,9 30,5 30,5 33,1 30,5 30,5 33,1 18,3 18,3 20,9
19 Netherlands 29,2 30,5 30,5 26,7 30,5 30,5 29,8 30,5 30,5 29,8 30,5 30,5 20,9
20 Poland 27,2 28,2 28,2 25,2 30,5 30,5 27,5 30,5 30,5 27,5 23,9 23,9 20,9
21 Portugal 27,2 27,3 27,3 26,9 30,5 30,5 30,2 30,5 30,5 30,2 21,3 21,3 20,9
22 Romania 27,2 28,6 28,6 24,6 30,5 30,5 26,5 30,5 30,5 26,5 24,9 24,9 20,9
23 Slovakia 28,7 30,5 30,5 25,2 30,5 30,5 27,5 30,5 30,5 27,5 30,5 30,5 20,9
24 Slovenia 27,8 28,3 28,7 26,5 31,0 31,4 29,2 31,0 31,4 29,2 23,3 23,7 21,5
25 Spain 27,7 26,8 26,8 29,7 30,5 30,5 33,4 30,5 30,5 33,4 19,9 19,9 22,7
26 Sweden 27,2 27,2 27,2 27,1 30,5 30,5 30,4 30,5 30,5 30,4 21,0 21,0 20,9
27 UK 27,2 27,2 27,2 27,3 30,6 30,6 30,8 30,6 30,6 30,8 20,8 20,9 21,0
28 Croatia 33,1 32,5 36,0 30,9 35,0 38,4 33,3 35,0 38,4 33,3 28,0 31,5 26,3
29 FYROM 30,2 31,5 33,3 25,9 32,7 34,5 27,1 32,7 34,5 27,1 29,3 31,0 23,6
30 Norway 28,5 28,1 28,9 28,5 31,5 32,3 31,9 31,5 32,3 31,9 21,7 22,5 22,1
31 Switzerland 27,2 27,9 27,9 25,7 30,5 30,5 28,3 30,5 30,5 28,3 23,1 23,1 20,9
32 Turkey 36,1 34,7 40,0 33,6 37,2 42,4 36,0 37,2 42,4 36,0 30,2 35,4 29,0
33 Canada 35,6 33,1 38,3 35,2 37,2 42,4 39,3 37,2 42,4 39,3 25,5 30,7 27,6
34 Japan 35,9 32,2 37,4 38,2 37,1 42,3 43,2 37,1 42,3 43,2 23,0 28,2 29,1
35 USA 30,6 28,7 31,0 31,9 33,4 35,7 36,7 33,4 35,7 36,7 19,9 22,2 23,2

Mean 28,9 29,1 29,9 27,8 31,6 32,4 30,6 31,8 32,6 30,8 24,4 25,2 22,6

Overall Retained earnings New equity Debt
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1 Austria 6,2 6,0 6,1 6,6 6,9 7,0 7,5 6,9 7,0 7,5 4,3 4,5 4,9
2 Belgium 4,9 4,2 4,3 6,2 5,2 5,4 7,2 5,2 5,4 7,2 2,3 2,5 4,4
3 Bulgaria 5,4 4,8 4,9 6,5 5,6 5,7 7,2 5,6 5,7 7,2 3,4 3,6 5,1
4 Cyprus 5,7 5,1 5,2 6,7 5,8 6,0 7,4 5,8 6,0 7,4 3,7 3,8 5,3
5 Czech Republic 5,8 5,4 5,5 6,4 6,2 6,4 7,2 6,2 6,4 7,2 3,9 4,0 4,9
6 Denmark 6,2 5,9 6,1 6,5 6,8 7,0 7,4 6,8 7,0 7,4 4,3 4,4 4,9
7 Estonia 5,8 4,2 6,1 6,9 5,0 7,0 7,8 5,0 7,0 7,8 2,6 4,6 5,4
8 Finland 6,3 6,1 6,2 6,6 6,9 7,1 7,4 6,9 7,1 7,4 4,5 4,6 5,0
9 France 7,9 8,0 8,1 7,7 9,0 9,1 8,7 9,0 9,1 8,7 6,1 6,2 5,8

10 Germany 6,6 6,4 6,5 6,8 7,3 7,5 7,8 7,3 7,5 7,8 4,6 4,7 5,0
11 Greece 6,0 5,7 5,9 6,4 6,6 6,8 7,2 6,6 6,8 7,2 4,1 4,2 4,7
12 Hungary 6,1 5,7 5,8 6,7 6,5 6,7 7,6 6,5 6,7 7,6 4,1 4,3 5,1
13 Ireland 5,9 5,4 5,6 6,8 6,2 6,3 7,5 6,2 6,3 7,5 4,0 4,1 5,3
15 Latvia 5,7 5,3 5,4 6,6 6,0 6,2 7,4 6,0 6,2 7,4 3,8 3,9 5,2
16 Lithuania 5,6 5,2 5,4 6,2 6,1 6,2 7,1 6,1 6,2 7,1 3,7 3,8 4,7
17 Luxembourg 6,2 6,0 6,2 6,3 7,0 7,1 7,3 7,0 7,1 7,3 4,3 4,5 4,6
18 Malta 7,1 7,1 7,3 6,8 8,2 8,3 7,8 8,2 8,3 7,8 5,2 5,4 4,9
19 Netherlands 6,4 6,2 6,3 6,7 7,1 7,2 7,6 7,1 7,2 7,6 4,5 4,7 5,1
20 Poland 5,9 5,5 5,7 6,6 6,4 6,5 7,4 6,4 6,5 7,4 4,0 4,2 5,1
21 Portugal 6,2 6,0 6,2 6,5 6,9 7,1 7,4 6,9 7,1 7,4 4,3 4,5 4,8
22 Romania 5,8 5,3 5,5 6,6 6,1 6,3 7,4 6,1 6,3 7,4 3,9 4,0 5,2
23 Slovakia 5,8 5,4 5,5 6,5 6,2 6,3 7,3 6,2 6,3 7,3 3,9 4,0 4,9
24 Slovenia 6,0 5,7 5,8 6,6 6,5 6,6 7,4 6,5 6,6 7,4 4,1 4,2 5,0
25 Spain 7,7 7,6 7,8 7,8 8,8 9,0 8,9 8,8 9,0 8,9 5,6 5,7 5,7
26 Sweden 6,2 6,0 6,1 6,6 6,9 7,0 7,4 6,9 7,0 7,4 4,3 4,5 4,9
27 UK 7,2 7,1 7,2 7,4 8,0 8,1 8,3 8,0 8,1 8,3 5,3 5,5 5,7
28 Croatia 5,5 5,1 5,3 6,2 6,0 6,1 7,0 6,0 6,1 7,0 3,6 3,7 4,6
29 FYROM 5,5 4,2 5,6 6,8 5,0 6,3 7,6 5,0 6,3 7,6 2,8 4,1 5,4
30 Norway 6,7 6,5 6,7 6,9 7,5 7,6 7,8 7,5 7,6 7,8 4,8 5,0 5,2
31 Switzerland 5,9 5,6 5,7 6,3 6,4 6,6 7,2 6,4 6,6 7,2 4,0 4,2 4,8
32 Turkey 6,4 5,3 7,1 6,9 6,3 8,1 7,8 6,3 8,1 7,8 3,5 5,3 5,0
33 Canada 8,3 7,5 9,5 7,9 8,6 10,7 9,1 8,6 10,7 9,1 5,3 7,4 5,7
34 Japan 9,3 9,0 10,6 8,4 10,3 11,8 9,7 10,3 11,8 9,7 6,7 8,2 6,1
35 USA 8,2 8,1 8,9 7,5 9,3 10,1 8,6 9,3 10,1 8,6 6,0 6,8 5,3

Mean 6,4 6,0 6,4 6,8 6,9 7,3 7,7 6,9 7,3 7,7 4,3 4,7 5,1

Overall Retained earnings New equity Debt

D - 669
© European Union, 2010 
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1 Austria 24,2 23,3 23,8 25,5 26,5 27,1 28,8 26,5 27,1 28,8 17,2 17,7 19,4
2 Belgium 26,0 23,6 24,1 30,2 26,9 27,4 33,5 26,9 27,4 33,5 17,5 18,0 24,2
3 Bulgaria 10,4 7,8 8,3 15,2 11,0 11,6 18,4 11,0 11,6 18,4 1,7 2,2 9,1
4 Cyprus 12,2 9,6 10,2 16,7 12,9 13,4 20,0 12,9 13,4 20,0 3,6 4,1 10,6
5 Czech Republic 19,0 17,5 18,1 21,5 20,8 21,4 24,8 20,8 21,4 24,8 11,5 12,0 15,4
6 Denmark 24,0 23,1 23,6 25,3 26,3 26,9 28,6 26,3 26,9 28,6 17,0 17,5 19,2
7 Estonia 19,6 13,4 21,1 24,2 16,7 24,4 27,5 16,7 24,4 27,5 7,3 15,1 18,2
8 Finland 25,0 24,2 24,8 26,1 27,4 27,9 29,3 27,4 27,9 29,3 18,4 18,9 20,2
9 France 36,0 36,1 36,7 35,1 39,4 40,0 38,4 39,4 40,0 38,4 30,0 30,5 29,0

10 Germany 29,4 28,7 29,2 30,2 32,0 32,5 33,5 32,0 32,5 33,5 22,6 23,2 24,1
11 Greece 23,3 22,4 22,9 24,6 25,7 26,2 27,9 25,7 26,2 27,9 16,3 16,8 18,6
12 Hungary 21,0 19,5 20,0 23,4 22,7 23,3 26,7 22,7 23,3 26,7 13,4 13,9 17,4
13 Ireland 16,0 13,9 14,4 19,6 17,1 17,7 22,8 17,1 17,7 22,8 7,8 8,3 13,5
15 Latvia 15,4 13,3 13,8 19,0 16,6 17,1 22,3 16,6 17,1 22,3 7,2 7,8 12,9
16 Lithuania 18,3 16,8 17,4 20,8 20,1 20,7 24,1 20,1 20,7 24,1 10,8 11,3 14,7
17 Luxembourg 26,4 25,9 26,5 26,9 29,2 29,7 30,2 29,2 29,7 30,2 19,8 20,4 20,9
18 Malta 33,6 33,8 34,4 32,7 37,1 37,6 35,9 37,1 37,6 35,9 27,8 28,3 26,6
19 Netherlands 25,1 24,3 24,8 26,4 27,5 28,1 29,6 27,5 28,1 29,6 18,2 18,7 20,3
20 Poland 19,0 17,4 17,9 21,7 20,6 21,2 25,0 20,6 21,2 25,0 11,3 11,8 15,6
21 Portugal 25,1 24,4 24,9 26,1 27,7 28,2 29,4 27,7 28,2 29,4 18,3 18,8 20,1
22 Romania 16,4 14,4 15,0 19,8 17,7 18,2 23,0 17,7 18,2 23,0 8,3 8,9 13,7
23 Slovakia 18,4 16,7 17,3 21,1 20,0 20,5 24,3 20,0 20,5 24,3 10,6 11,2 15,0
24 Slovenia 20,6 19,2 19,8 22,9 22,5 23,0 26,1 22,5 23,0 26,1 13,2 13,7 16,8
25 Spain 34,2 33,9 34,4 34,2 37,2 37,7 37,5 37,2 37,7 37,5 27,8 28,3 28,2
26 Sweden 24,6 23,8 24,3 25,8 27,1 27,6 29,1 27,1 27,6 29,1 17,7 18,2 19,7
27 UK 29,7 29,1 29,7 30,4 32,4 32,9 33,6 32,4 32,9 33,6 23,0 23,6 24,3
28 Croatia 18,0 16,5 17,1 20,5 19,8 20,3 23,8 19,8 20,3 23,8 10,4 11,0 14,4
29 FYROM 14,2 8,7 14,3 19,6 12,0 17,5 22,8 12,0 17,5 22,8 2,7 8,2 13,5
30 Norway 27,9 27,3 27,8 28,5 30,6 31,1 31,8 30,6 31,1 31,8 21,2 21,8 22,5
31 Switzerland 20,2 19,0 19,6 21,9 22,3 22,9 25,2 22,3 22,9 25,2 13,0 13,5 15,8
32 Turkey 29,7 26,1 31,9 31,1 29,4 35,1 34,4 29,4 35,1 34,4 20,0 25,8 25,0
33 Canada 42,3 40,0 45,8 41,2 43,3 49,1 44,5 43,3 49,1 44,5 33,9 39,7 35,1
34 Japan 47,1 46,3 50,3 44,6 49,6 53,6 47,9 49,6 53,6 47,9 40,1 44,2 38,5
35 USA 41,2 41,0 43,3 39,2 44,3 46,6 42,5 44,3 46,6 42,5 34,9 37,2 33,1

Mean 24,5 23,0 24,3 26,2 26,2 27,6 29,5 26,2 27,6 29,5 16,9 18,3 20,2

New equity DebtOverall Retained earnings
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1 Austria 6,3 6,4 6,4 6,1 7,3 7,3 7,0 7,3 7,3 7,0 4,8 4,8 4,5
2 Belgium 5,3 5,0 5,2 5,7 5,7 5,9 6,4 5,7 5,9 6,4 3,8 4,0 4,5
3 Bulgaria 6,3 6,9 6,9 5,2 7,3 7,3 5,5 7,3 7,3 5,5 6,3 6,3 4,5
4 Cyprus 6,6 7,3 7,3 5,1 7,3 7,3 5,5 7,3 7,3 5,5 7,3 7,3 4,4
5 Czech Republic 6,8 7,3 7,3 5,8 7,3 7,3 6,5 7,3 7,3 6,5 7,3 7,3 4,5
6 Denmark 6,3 6,4 6,4 6,1 7,3 7,3 7,0 7,3 7,3 7,0 4,8 4,8 4,5
7 Estonia 6,6 7,5 7,5 4,8 7,3 7,3 4,5 9,9 9,9 7,2 7,3 7,3 4,5
8 Finland 6,3 6,4 6,4 6,2 7,3 7,3 7,1 7,3 7,3 7,1 4,7 4,7 4,5
9 France 6,4 6,0 6,2 6,8 7,3 7,4 8,0 7,3 7,4 8,0 3,8 3,9 4,5

10 Germany 6,5 6,3 6,5 6,7 7,3 7,4 7,7 7,3 7,4 7,7 4,5 4,7 4,9
11 Greece 6,3 6,4 6,4 6,1 7,3 7,3 7,0 7,3 7,3 7,0 4,8 4,8 4,5
12 Hungary 6,4 6,6 6,6 6,0 7,3 7,3 6,7 7,3 7,3 6,7 5,3 5,3 4,7
13 Ireland 6,7 6,8 6,8 6,5 7,3 7,3 7,0 7,3 7,3 7,0 5,8 5,8 5,5
15 Latvia 6,3 6,7 6,7 5,5 7,3 7,3 6,0 7,3 7,3 6,0 5,8 5,8 4,5
16 Lithuania 6,3 6,6 6,6 5,8 7,3 7,3 6,5 7,3 7,3 6,5 5,3 5,3 4,5
17 Luxembourg 6,3 6,3 6,3 6,4 7,3 7,3 7,4 7,3 7,3 7,4 4,4 4,4 4,5
18 Malta 6,3 6,0 6,0 6,8 7,3 7,3 8,0 7,3 7,3 8,0 3,8 3,8 4,5
19 Netherlands 6,9 7,3 7,3 6,2 7,3 7,3 7,1 7,3 7,3 7,1 7,3 7,3 4,5
20 Poland 6,3 6,6 6,6 5,8 7,3 7,3 6,4 7,3 7,3 6,4 5,4 5,4 4,5
21 Portugal 6,3 6,3 6,3 6,2 7,3 7,3 7,2 7,3 7,3 7,2 4,6 4,6 4,5
22 Romania 6,3 6,7 6,7 5,6 7,3 7,3 6,1 7,3 7,3 6,1 5,7 5,7 4,5
23 Slovakia 6,8 7,3 7,3 5,8 7,3 7,3 6,4 7,3 7,3 6,4 7,3 7,3 4,5
24 Slovenia 6,4 6,5 6,6 5,9 7,3 7,4 6,6 7,3 7,4 6,6 5,1 5,3 4,5
25 Spain 6,7 6,2 6,2 7,5 7,3 7,3 8,6 7,3 7,3 8,6 4,2 4,2 5,6
26 Sweden 6,3 6,4 6,4 6,2 7,3 7,3 7,1 7,3 7,3 7,1 4,7 4,7 4,5
27 UK 6,3 6,3 6,3 6,3 7,3 7,3 7,3 7,3 7,3 7,3 4,5 4,5 4,5
28 Croatia 6,7 6,5 7,6 6,0 7,3 8,4 6,7 7,3 8,4 6,7 5,0 6,2 4,5
29 FYROM 7,0 7,4 7,9 5,7 7,3 7,8 5,6 8,4 9,0 6,7 7,3 7,8 5,6
30 Norway 6,4 6,3 6,5 6,4 7,3 7,5 7,4 7,3 7,5 7,4 4,4 4,6 4,5
31 Switzerland 6,3 6,5 6,5 5,9 7,3 7,3 6,6 7,3 7,3 6,6 5,2 5,2 4,5
32 Turkey 6,9 6,4 8,2 6,1 7,3 9,0 6,9 7,3 9,0 6,9 4,9 6,7 4,5
33 Canada 6,7 5,9 7,7 6,6 7,3 9,0 7,9 7,3 9,0 7,9 3,4 5,2 4,0
34 Japan 6,7 5,7 7,0 7,5 7,3 8,6 9,2 7,3 8,6 9,2 2,7 4,0 4,6
35 USA 6,4 5,8 6,5 6,8 7,3 8,0 8,3 7,3 8,0 8,3 3,1 3,8 4,1

Mean 6,5 6,5 6,7 6,1 7,2 7,5 6,9 7,3 7,6 7,0 5,1 5,4 4,6

Overall Retained earnings New equity Debt
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1 Austria 27,4 27,7 27,7 26,8 30,7 30,7 29,8 30,7 30,7 29,8 22,0 22,0 21,1
2 Belgium 24,8 23,8 24,4 26,2 26,0 26,6 28,5 26,0 26,6 28,5 19,6 20,2 22,1
3 Bulgaria 27,5 29,5 29,5 23,4 30,7 30,7 24,6 30,7 30,7 24,6 27,2 27,2 21,1
4 Cyprus 28,2 30,7 30,7 23,3 30,7 30,7 24,6 30,7 30,7 24,6 30,7 30,7 20,8
5 Czech Republic 29,0 30,7 30,7 25,7 30,7 30,7 28,1 30,7 30,7 28,1 30,7 30,7 21,1
6 Denmark 27,4 27,7 27,7 26,8 30,7 30,7 29,8 30,7 30,7 29,8 22,0 22,0 21,1
7 Estonia 38,2 40,7 40,7 33,2 40,0 40,0 32,5 47,3 47,3 39,8 40,0 40,0 32,5
8 Finland 27,4 27,6 27,6 27,0 30,7 30,7 30,2 30,7 30,7 30,2 21,7 21,7 21,1
9 France 28,3 27,3 27,9 29,9 31,5 32,1 34,1 31,5 32,1 34,1 19,5 20,1 22,1

10 Germany 28,7 28,1 28,6 29,4 31,4 31,9 32,8 31,4 31,9 32,8 21,9 22,5 23,3
11 Greece 27,4 27,7 27,7 26,8 30,7 30,7 29,8 30,7 30,7 29,8 22,0 22,0 21,1
12 Hungary 27,6 28,3 28,3 26,2 30,7 30,7 28,6 30,7 30,7 28,6 23,8 23,8 21,7
13 Ireland 28,6 28,9 28,9 28,0 30,7 30,7 29,8 30,7 30,7 29,8 25,5 25,5 24,6
15 Latvia 27,4 28,9 28,9 24,5 30,7 30,7 26,4 30,7 30,7 26,4 25,5 25,5 21,1
16 Lithuania 27,4 28,3 28,3 25,7 30,7 30,7 28,1 30,7 30,7 28,1 23,8 23,8 21,1
17 Luxembourg 27,4 27,2 27,2 27,6 30,7 30,7 31,1 30,7 30,7 31,1 20,8 20,8 21,1
18 Malta 27,3 26,5 26,5 29,1 30,7 30,7 33,3 30,7 30,7 33,3 18,5 18,5 21,1
19 Netherlands 29,5 30,7 30,7 26,9 30,7 30,7 30,0 30,7 30,7 30,0 30,7 30,7 21,1
20 Poland 27,4 28,4 28,4 25,4 30,7 30,7 27,8 30,7 30,7 27,8 24,1 24,1 21,1
21 Portugal 27,4 27,5 27,5 27,1 30,7 30,7 30,4 30,7 30,7 30,4 21,5 21,5 21,1
22 Romania 27,4 28,8 28,8 24,8 30,7 30,7 26,7 30,7 30,7 26,7 25,1 25,1 21,1
23 Slovakia 29,0 30,7 30,7 25,4 30,7 30,7 27,8 30,7 30,7 27,8 30,7 30,7 21,1
24 Slovenia 28,0 28,6 29,0 26,5 31,2 31,6 29,0 31,2 31,6 29,0 23,9 24,2 21,7
25 Spain 28,0 27,0 27,0 29,9 30,7 30,7 33,6 30,7 30,7 33,6 20,1 20,1 23,0
26 Sweden 27,4 27,6 27,6 27,0 30,7 30,7 30,1 30,7 30,7 30,1 21,8 21,8 21,1
27 UK 27,4 27,4 27,4 27,6 30,8 30,8 31,0 30,8 30,8 31,0 21,0 21,1 21,2
28 Croatia 33,3 32,7 36,2 31,1 35,1 38,6 33,5 35,1 38,6 33,5 28,2 31,7 26,5
29 FYROM 36,3 37,5 39,1 32,4 37,1 38,7 32,1 40,6 42,2 35,6 37,1 38,7 32,1
30 Norway 28,7 28,3 29,1 28,7 31,7 32,5 32,1 31,7 32,5 32,1 21,9 22,7 22,3
31 Switzerland 27,4 28,1 28,1 25,9 30,7 30,7 28,5 30,7 30,7 28,5 23,3 23,3 21,1
32 Turkey 36,3 34,9 40,1 33,7 37,4 42,6 36,2 37,4 42,6 36,2 30,4 35,6 29,2
33 Canada 35,7 33,3 38,6 35,3 37,4 42,6 39,3 37,4 42,6 39,3 25,9 31,1 27,8
34 Japan 34,4 31,1 35,3 36,9 36,1 40,2 41,8 36,1 40,2 41,8 21,9 26,1 27,7
35 USA 30,7 28,9 31,2 32,1 33,6 35,9 36,9 33,6 35,9 36,9 20,1 22,4 23,4

Mean 29,2 29,4 30,2 28,1 31,9 32,6 30,8 32,2 32,9 31,2 24,8 25,5 23,0

Overall Retained earnings New equity Debt
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1 Austria 7,4 6,3 9,8 6,2 7,5 11,0 7,5 7,5 11,0 7,5 4,0 7,5 3,9
2 Belgium 7,8 6,7 10,6 5,9 8,1 12,0 7,3 8,1 12,0 7,3 4,2 8,1 3,4
3 Bulgaria 7,0 6,6 8,5 5,8 7,7 9,7 6,9 7,7 9,7 6,9 4,6 6,5 3,7
4 Cyprus 6,6 6,7 6,7 6,4 7,6 7,6 7,2 7,6 7,6 7,2 5,2 5,2 4,8
5 Czech Republic 6,4 7,0 6,5 5,8 7,9 7,4 6,7 7,9 7,4 6,7 5,4 4,8 4,2
6 Denmark 6,6 6,7 7,2 5,8 7,6 8,2 6,8 7,6 8,2 6,8 4,8 5,4 4,0
7 Estonia 5,8 5,8 5,8 5,7 6,6 6,6 6,5 6,6 6,6 6,5 4,3 4,3 4,2
8 Finland 6,4 6,5 6,5 6,2 7,3 7,3 7,0 7,3 7,3 7,0 4,9 4,9 4,6
9 France 9,3 8,3 12,3 7,3 9,7 13,7 8,7 9,7 13,7 8,7 5,7 9,7 4,7

10 Germany 7,5 10,2 7,1 5,1 11,3 8,3 6,2 11,3 8,3 6,2 8,1 5,0 3,0
11 Greece 6,8 6,7 6,7 7,2 7,6 7,6 8,1 7,6 7,6 8,1 4,9 4,9 5,5
12 Hungary 6,8 5,7 7,9 6,9 6,7 8,8 7,8 6,7 8,8 7,8 4,0 6,2 5,1
13 Ireland 5,9 4,9 6,4 6,5 5,7 7,2 7,3 5,7 7,2 7,3 3,4 4,9 5,0
14 Italy 6,6 4,4 8,8 6,7 5,8 10,2 8,1 5,8 10,2 8,1 1,8 6,2 4,1
16 Lithuania 6,0 4,2 7,1 6,7 5,1 7,9 7,5 5,1 7,9 7,5 2,6 5,5 5,1
17 Luxembourg 7,7 6,6 10,3 6,1 7,9 11,6 7,4 7,9 11,6 7,4 4,2 7,9 3,7
18 Malta 6,9 7,2 7,2 6,1 8,2 8,2 7,1 8,2 8,2 7,1 5,5 5,5 4,4
19 Netherlands 7,1 7,2 7,8 6,3 8,2 8,7 7,3 8,2 8,7 7,3 5,4 5,9 4,4
20 Poland 6,9 7,1 7,6 6,0 8,1 8,6 7,0 8,1 8,6 7,0 5,2 5,8 4,1
21 Portugal 8,0 6,9 10,6 6,4 8,2 11,9 7,7 8,2 11,9 7,7 4,5 8,2 4,0
22 Romania 7,2 7,2 8,4 6,0 8,3 9,5 7,1 8,3 9,5 7,1 5,1 6,4 4,0
23 Slovakia 7,9 7,7 9,7 6,4 8,8 10,9 7,6 8,8 10,9 7,6 5,4 7,5 4,2
24 Slovenia 6,1 5,4 7,1 5,9 6,4 8,0 6,8 6,4 8,0 6,8 3,7 5,3 4,1
25 Spain 9,2 7,8 12,1 7,6 9,3 13,5 9,1 9,3 13,5 9,1 5,1 9,3 4,9
26 Sweden 6,3 6,1 6,6 6,1 7,0 7,5 7,0 7,0 7,5 7,0 4,5 5,0 4,5
27 UK 6,9 7,1 7,1 6,5 8,0 8,0 7,4 8,0 8,0 7,4 5,4 5,4 4,8

Mean 7,0 6,7 8,2 6,3 7,7 9,2 7,4 7,7 9,2 7,4 4,7 6,2 4,3

Overall Retained earnings New equity Debt
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1 Austria 43,9 41,1 49,8 40,9 44,1 52,8 43,9 44,1 52,8 43,9 35,4 44,1 35,2
2 Belgium 47,6 45,3 54,0 43,5 48,3 57,0 46,5 48,3 57,0 46,5 39,6 48,3 37,8
3 Bulgaria 40,2 39,2 44,3 37,0 42,2 47,3 40,0 42,2 47,3 40,0 33,7 38,8 31,5
4 Cyprus 27,5 28,0 28,0 26,6 31,0 31,0 29,6 31,0 31,0 29,6 22,3 22,3 20,9
5 Czech Republic 28,7 30,6 28,8 26,5 33,7 31,9 29,6 33,7 31,9 29,6 25,0 23,2 20,9
6 Denmark 32,9 33,1 34,9 30,6 36,2 37,9 33,7 36,2 37,9 33,7 27,5 29,2 24,9
7 Estonia 22,4 22,5 22,5 22,1 25,5 25,5 25,2 25,5 25,5 25,2 16,8 16,8 16,5
8 Finland 25,9 26,3 26,3 25,2 29,3 29,3 28,3 29,3 29,3 28,3 20,6 20,6 19,6
9 France 51,5 49,3 58,1 47,1 52,4 61,2 50,2 52,4 61,2 50,2 43,6 52,4 41,4

10 Germany 41,4 48,7 40,4 35,0 51,7 43,5 38,0 51,7 43,5 38,0 43,0 34,8 29,3
11 Greece 32,2 31,7 31,7 33,4 34,7 34,7 36,4 34,7 34,7 36,4 26,0 26,0 27,7
12 Hungary 32,5 28,9 35,9 32,6 32,0 38,9 35,7 32,0 38,9 35,7 23,2 30,2 26,9
13 Ireland 22,3 18,3 24,1 24,5 21,4 27,2 27,5 21,4 27,2 27,5 12,6 18,5 18,8
14 Italy 46,0 41,2 50,7 46,2 44,3 53,7 49,2 44,3 53,7 49,2 35,6 45,0 40,5
16 Lithuania 25,2 19,0 29,1 27,7 22,0 32,1 30,7 22,0 32,1 30,7 13,3 23,4 22,0
17 Luxembourg 46,1 43,6 52,3 42,5 46,6 55,3 45,6 46,6 55,3 45,6 37,9 46,6 36,8
18 Malta 32,3 33,4 33,4 30,0 36,5 36,5 33,0 36,5 36,5 33,0 27,8 27,8 24,3
19 Netherlands 35,1 35,5 37,2 32,6 38,5 40,3 35,6 38,5 40,3 35,6 29,8 31,6 26,9
20 Poland 35,2 35,7 37,4 32,5 38,7 40,4 35,5 38,7 40,4 35,5 30,0 31,7 26,8
21 Portugal 46,7 44,2 52,9 43,1 47,2 55,9 46,2 47,2 55,9 46,2 38,5 47,2 37,5
22 Romania 39,3 39,2 42,7 36,0 42,2 45,7 39,0 42,2 45,7 39,0 33,5 37,0 30,3
23 Slovakia 44,2 43,5 48,7 40,4 46,6 51,8 43,4 46,6 51,8 43,4 37,9 43,1 34,7
24 Slovenia 30,8 28,6 33,8 29,9 31,6 36,9 32,9 31,6 36,9 32,9 22,9 28,2 24,2
25 Spain 49,0 46,3 55,0 45,8 49,3 58,0 48,9 49,3 58,0 48,9 40,6 49,3 40,2
26 Sweden 26,9 26,4 28,1 26,3 29,4 31,1 29,4 29,4 31,1 29,4 20,7 22,4 20,7
27 UK 29,8 30,5 30,5 28,4 33,5 33,5 31,4 33,5 33,5 31,4 24,8 24,8 22,7

Mean 36,0 35,0 38,9 34,1 38,0 41,9 37,1 38,0 41,9 37,1 29,3 33,2 28,4

Overall Retained earnings New equity Debt
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1 Austria 7,2 6,9 7,9 6,8 6,9 7,9 8,1 6,9 7,9 8,1 6,9 7,9 4,5
2 Belgium 6,5 5,4 6,7 7,3 6,9 8,1 8,8 6,9 8,1 8,8 2,6 3,9 4,5
3 Bulgaria 6,6 5,4 7,2 7,2 6,9 8,6 8,6 6,9 8,6 8,6 2,8 4,5 4,5
4 Cyprus 6,4 5,8 6,9 6,5 6,9 7,9 7,5 6,9 7,9 7,5 3,9 4,9 4,5
5 Czech Republic 6,9 6,8 7,3 6,7 6,9 7,4 8,0 5,9 6,4 7,0 6,9 7,4 4,5
6 Denmark 6,2 5,7 6,2 6,7 6,9 7,4 7,9 6,9 7,4 7,9 3,5 4,0 4,5
7 Estonia 6,1 6,0 6,1 6,1 6,9 7,0 7,0 6,9 7,0 7,0 4,4 4,5 4,5
8 Finland 6,2 5,9 6,4 6,3 6,9 7,4 7,3 6,9 7,4 7,3 4,1 4,6 4,5
9 France 6,4 5,4 6,4 7,3 6,9 7,9 8,9 6,9 7,9 8,9 2,6 3,6 4,5

10 Germany 7,9 6,6 7,1 9,9 6,9 7,4 10,1 4,6 5,1 7,8 6,9 7,4 10,1
11 Greece 6,5 5,6 7,0 7,0 6,9 8,3 8,3 6,9 8,3 8,3 3,1 4,5 4,5
12 Hungary 6,5 6,2 7,3 5,9 6,9 7,9 6,5 6,9 7,9 6,5 5,0 6,0 4,7
13 Ireland 6,2 6,5 7,0 5,2 6,9 7,4 5,5 6,9 7,4 5,5 5,9 6,4 4,5
14 Italy 5,8 4,7 6,0 6,8 5,6 6,9 7,7 5,6 6,9 7,7 3,0 4,3 5,1
16 Lithuania 6,9 7,3 8,3 5,0 6,9 7,9 4,5 11,1 12,1 8,8 6,9 7,9 4,5
17 Luxembourg 6,4 5,5 6,6 7,1 6,9 7,9 8,4 6,9 7,9 8,4 3,0 4,0 4,5
18 Malta 6,5 5,6 7,0 7,0 6,9 8,3 8,3 6,9 8,3 8,3 3,1 4,5 4,5
19 Netherlands 7,0 6,9 7,4 6,8 6,9 7,4 8,0 6,9 7,4 8,0 6,9 7,4 4,5
20 Poland 6,6 5,5 7,1 7,1 6,9 8,5 8,5 6,9 8,5 8,5 3,0 4,5 4,5
21 Portugal 6,6 5,4 7,3 7,3 6,9 8,7 8,7 6,9 8,7 8,7 2,7 4,5 4,5
22 Romania 6,7 5,4 7,3 7,3 6,9 8,8 8,8 6,9 8,8 8,8 2,6 4,5 4,5
23 Slovakia 6,8 5,2 7,6 7,6 6,9 9,2 9,2 6,9 9,2 9,2 2,2 4,5 4,5
24 Slovenia 7,0 6,9 7,9 6,2 6,9 7,9 7,1 6,9 7,9 7,1 6,9 7,9 4,5
25 Spain 7,6 5,3 8,7 8,7 6,9 10,3 10,3 6,9 10,3 10,3 2,4 5,8 5,8
26 Sweden 6,2 6,0 6,5 6,2 6,9 7,4 7,1 6,9 7,4 7,1 4,3 4,8 4,5
27 UK 6,3 5,8 6,6 6,6 6,9 7,7 7,7 6,9 7,7 7,7 3,7 4,5 4,5

Mean 6,6 5,9 7,1 6,9 6,8 8,0 8,0 6,9 8,0 8,0 4,2 5,4 4,8

Overall Retained earnings New equity Debt
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1 Austria 31,8 30,7 34,2 30,6 30,7 34,2 34,7 30,7 34,2 34,7 30,7 34,2 22,9
2 Belgium 30,3 26,8 31,0 33,1 31,7 35,9 38,0 31,7 35,9 38,0 17,7 21,9 24,0
3 Bulgaria 32,9 29,1 34,7 34,7 33,7 39,2 39,2 33,7 39,2 39,2 20,8 26,3 26,3
4 Cyprus 29,1 27,2 30,7 29,4 30,7 34,2 33,0 30,7 34,2 33,0 20,6 24,1 22,9
5 Czech Republic 23,4 22,9 24,8 22,5 23,2 25,2 27,6 19,5 21,4 23,8 23,2 25,2 14,1
6 Denmark 25,9 24,1 25,8 27,7 28,2 30,0 31,8 28,2 30,0 31,8 16,4 18,1 20,0
7 Estonia 23,6 23,3 23,7 23,7 26,4 26,9 26,9 26,4 26,9 26,9 17,4 17,8 17,8
8 Finland 25,9 24,8 26,6 26,3 28,2 30,0 29,7 28,2 30,0 29,7 18,5 20,2 20,0
9 France 29,0 25,6 29,1 32,3 30,7 34,2 37,4 30,7 34,2 37,4 16,2 19,7 22,9

10 Germany 18,8 13,1 15,4 28,0 14,2 16,4 29,0 3,7 5,9 18,5 14,2 16,4 29,0
11 Greece 31,2 28,1 32,7 32,7 32,3 37,0 37,0 32,3 37,0 37,0 20,1 24,8 24,8
12 Hungary 29,3 28,5 32,0 27,3 30,7 34,2 29,5 30,7 34,2 29,5 24,4 27,9 23,3
13 Ireland 26,0 27,0 28,8 22,2 28,2 30,0 23,4 28,2 30,0 23,4 24,8 26,5 20,0
14 Italy 28,2 24,6 28,8 31,3 27,6 31,8 34,3 27,6 31,8 34,3 19,1 23,3 25,8
16 Lithuania 43,5 44,6 47,0 39,0 43,5 46,0 38,0 53,7 56,1 48,1 43,5 46,0 38,0
17 Luxembourg 29,0 26,1 29,6 31,3 30,7 34,2 35,9 30,7 34,2 35,9 17,6 21,1 22,9
18 Malta 31,2 28,1 32,7 32,7 32,3 37,0 37,0 32,3 37,0 37,0 20,1 24,8 24,8
19 Netherlands 28,7 28,2 30,0 27,9 28,2 30,0 32,2 28,2 30,0 32,2 28,2 30,0 20,0
20 Poland 32,0 28,6 33,7 33,7 33,0 38,1 38,1 33,0 38,1 38,1 20,4 25,6 25,6
21 Portugal 33,2 29,4 35,1 35,1 33,9 39,7 39,7 33,9 39,7 39,7 20,9 26,6 26,6
22 Romania 33,7 29,7 35,7 35,7 34,3 40,4 40,4 34,3 40,4 40,4 21,1 27,1 27,1
23 Slovakia 35,4 30,7 37,7 37,7 35,6 42,6 42,6 35,6 42,6 42,6 21,7 28,6 28,6
24 Slovenia 31,1 30,7 34,2 28,5 30,7 34,2 31,6 30,7 34,2 31,6 30,7 34,2 22,9
25 Spain 36,3 31,5 38,7 38,7 35,8 42,9 42,9 35,8 42,9 42,9 23,6 30,7 30,7
26 Sweden 25,9 25,0 26,8 25,9 28,2 30,0 29,2 28,2 30,0 29,2 19,0 20,8 20,0
27 UK 27,8 25,9 28,7 28,7 29,7 32,5 32,5 29,7 32,5 32,5 18,9 21,7 21,7

Mean 29,7 27,5 31,1 30,7 30,5 34,1 34,3 30,3 33,9 34,1 21,9 25,5 23,9

Overall Retained earnings New equity Debt
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1 Austria 7,4 6,3 9,8 6,2 7,5 11,0 7,5 7,5 11,0 7,5 4,0 7,5 3,9
2 Belgium 7,8 6,7 10,6 5,9 8,1 12,0 7,3 8,1 12,0 7,3 4,2 8,1 3,4
3 Bulgaria 6,8 6,4 8,2 5,9 7,4 9,3 6,9 7,4 9,3 6,9 4,4 6,2 3,9
4 Cyprus 6,6 6,7 6,7 6,4 7,6 7,6 7,2 7,6 7,6 7,2 5,2 5,2 4,8
5 Czech Republic 6,2 6,8 6,2 5,5 7,6 7,1 6,4 7,6 7,1 6,4 5,1 4,6 3,9
6 Denmark 6,3 6,5 6,5 5,8 7,4 7,4 6,7 7,4 7,4 6,7 4,9 4,9 4,1
7 Estonia 5,8 5,8 5,8 5,7 6,6 6,6 6,5 6,6 6,6 6,5 4,3 4,3 4,2
8 Finland 6,4 6,5 6,5 6,2 7,4 7,4 7,1 7,4 7,4 7,1 4,9 4,9 4,7
9 France 9,1 8,1 12,0 7,3 9,4 13,3 8,7 9,4 13,3 8,7 5,5 9,4 4,8

10 Germany 7,5 9,2 7,6 5,6 10,4 8,8 6,7 10,4 8,8 6,7 7,1 5,5 3,5
11 Greece 6,8 6,7 6,7 7,2 7,6 7,6 8,1 7,6 7,6 8,1 4,9 4,9 5,4
12 Hungary 6,9 5,8 7,9 6,9 6,7 8,9 7,9 6,7 8,9 7,9 4,0 6,2 5,2
13 Ireland 5,9 4,9 6,4 6,4 5,7 7,2 7,2 5,7 7,2 7,2 3,4 4,9 4,9
14 Italy 6,6 4,4 8,8 6,7 5,8 10,2 8,1 5,8 10,2 8,1 1,8 6,2 4,1
16 Lithuania 6,0 4,2 7,1 6,7 5,1 7,9 7,5 5,1 7,9 7,5 2,6 5,5 5,1
17 Luxembourg 7,7 6,6 10,3 6,1 7,9 11,6 7,4 7,9 11,6 7,4 4,2 7,9 3,7
18 Malta 6,9 7,2 7,2 6,1 8,2 8,2 7,1 8,2 8,2 7,1 5,5 5,5 4,4
19 Netherlands 7,1 7,2 7,8 6,3 8,2 8,7 7,3 8,2 8,7 7,3 5,4 5,9 4,4
20 Poland 6,8 6,8 7,4 6,0 7,8 8,4 7,0 7,8 8,4 7,0 5,0 5,6 4,2
21 Portugal 8,0 6,9 10,6 6,4 8,2 11,9 7,7 8,2 11,9 7,7 4,5 8,2 4,0
22 Romania 7,3 7,3 8,5 6,1 8,4 9,6 7,2 8,4 9,6 7,2 5,3 6,5 4,1
23 Slovakia 7,9 7,7 9,7 6,4 8,8 10,9 7,6 8,8 10,9 7,6 5,4 7,5 4,2
24 Slovenia 6,1 5,4 7,1 5,9 6,4 8,0 6,8 6,4 8,0 6,8 3,7 5,3 4,1
25 Spain 9,2 7,8 12,1 7,6 9,3 13,5 9,1 9,3 13,5 9,1 5,1 9,3 4,9
26 Sweden 6,3 6,1 6,6 6,1 7,0 7,5 7,0 7,0 7,5 7,0 4,5 5,0 4,5
27 UK 6,8 7,0 7,0 6,5 7,9 7,9 7,4 7,9 7,9 7,4 5,4 5,4 4,9

Mean 7,0 6,6 8,1 6,3 7,6 9,2 7,4 7,6 9,2 7,4 4,6 6,2 4,4

Overall Retained earnings New equity Debt
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1 Austria 43,9 41,1 49,8 40,9 44,1 52,8 43,9 44,1 52,8 43,9 35,4 44,1 35,2
2 Belgium 47,6 45,3 54,0 43,5 48,3 57,0 46,5 48,3 57,0 46,5 39,6 48,3 37,8
3 Bulgaria 38,2 37,0 42,1 35,5 39,9 45,1 38,5 39,9 45,1 38,5 31,4 36,5 30,0
4 Cyprus 27,5 28,0 28,0 26,6 31,0 31,0 29,6 31,0 31,0 29,6 22,3 22,3 20,9
5 Czech Republic 27,7 29,7 27,9 25,6 32,8 31,0 28,6 32,8 31,0 28,6 24,1 22,3 19,9
6 Denmark 28,3 29,2 29,2 26,7 32,2 32,2 29,8 32,2 32,2 29,8 23,5 23,5 21,1
7 Estonia 22,4 22,5 22,5 22,1 25,5 25,5 25,2 25,5 25,5 25,2 16,8 16,8 16,5
8 Finland 26,1 26,5 26,5 25,4 29,5 29,5 28,5 29,5 29,5 28,5 20,8 20,8 19,8
9 France 50,5 48,2 56,9 46,4 51,2 60,0 49,5 51,2 60,0 49,5 42,5 51,2 40,7

10 Germany 41,5 46,2 41,9 36,4 49,2 44,9 39,4 49,2 44,9 39,4 40,5 36,2 30,7
11 Greece 32,2 31,6 31,6 33,4 34,7 34,7 36,4 34,7 34,7 36,4 26,0 26,0 27,7
12 Hungary 32,7 29,2 36,1 32,9 32,2 39,2 35,9 32,2 39,2 35,9 23,5 30,5 27,2
13 Ireland 22,2 18,3 24,1 24,1 21,4 27,2 27,2 21,4 27,2 27,2 12,7 18,5 18,5
14 Italy 46,0 41,2 50,7 46,2 44,3 53,7 49,2 44,3 53,7 49,2 35,6 45,0 40,5
16 Lithuania 25,2 19,0 29,1 27,7 22,0 32,1 30,7 22,0 32,1 30,7 13,3 23,4 22,0
17 Luxembourg 46,1 43,6 52,3 42,5 46,6 55,3 45,6 46,6 55,3 45,6 37,9 46,6 36,8
18 Malta 32,3 33,4 33,4 30,0 36,5 36,5 33,0 36,5 36,5 33,0 27,8 27,8 24,3
19 Netherlands 35,1 35,5 37,2 32,6 38,5 40,3 35,6 38,5 40,3 35,6 29,8 31,6 26,9
20 Poland 33,5 33,7 35,5 31,2 36,8 38,5 34,2 36,8 38,5 34,2 28,1 29,8 25,5
21 Portugal 46,7 44,2 52,9 43,1 47,2 55,9 46,2 47,2 55,9 46,2 38,5 47,2 37,5
22 Romania 39,7 39,6 43,0 36,4 42,6 46,1 39,4 42,6 46,1 39,4 33,9 37,4 30,7
23 Slovakia 44,2 43,5 48,7 40,4 46,6 51,8 43,4 46,6 51,8 43,4 37,9 43,1 34,7
24 Slovenia 30,8 28,6 33,8 29,9 31,6 36,9 32,9 31,6 36,9 32,9 22,9 28,2 24,2
25 Spain 49,0 46,3 55,0 45,8 49,3 58,0 48,9 49,3 58,0 48,9 40,6 49,3 40,2
26 Sweden 26,9 26,4 28,1 26,3 29,4 31,1 29,4 29,4 31,1 29,4 20,7 22,4 20,7
27 UK 28,9 29,5 29,5 27,7 32,5 32,5 30,8 32,5 32,5 30,8 23,8 23,8 22,1

Mean 35,6 34,5 38,5 33,8 37,5 41,5 36,9 37,5 41,5 36,9 28,8 32,8 28,2

New equity DebtOverall Retained earnings
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1 Austria 7,2 6,9 7,9 6,8 6,9 7,9 8,1 6,9 7,9 8,1 6,9 7,9 4,5
2 Belgium 6,5 5,4 6,7 7,3 6,9 8,1 8,8 6,9 8,1 8,8 2,6 3,9 4,5
3 Bulgaria 6,5 5,6 6,9 6,9 6,9 8,2 8,2 6,9 8,2 8,2 3,2 4,5 4,5
4 Cyprus 6,4 5,8 6,9 6,5 6,9 7,9 7,5 6,9 7,9 7,5 3,9 4,9 4,5
5 Czech Republic 6,9 6,8 7,3 6,7 6,9 7,4 8,0 5,9 6,4 7,0 6,9 7,4 4,5
6 Denmark 6,2 5,8 6,3 6,6 6,9 7,4 7,7 6,9 7,4 7,7 3,7 4,2 4,5
7 Estonia 6,1 6,0 6,1 6,1 6,9 7,0 7,0 6,9 7,0 7,0 4,4 4,5 4,5
8 Finland 6,2 5,9 6,4 6,3 6,9 7,4 7,3 6,9 7,4 7,3 4,1 4,6 4,5
9 France 6,4 5,4 6,6 7,3 6,9 8,0 8,7 6,9 8,0 8,7 2,7 3,8 4,5

10 Germany 6,3 5,1 5,8 8,0 6,9 7,6 9,8 5,3 6,1 8,3 2,1 2,9 5,1
11 Greece 6,5 5,6 7,0 7,0 6,9 8,3 8,3 6,9 8,3 8,3 3,1 4,5 4,5
12 Hungary 6,5 6,2 7,3 5,9 6,9 7,9 6,6 6,9 7,9 6,6 5,0 6,0 4,7
13 Ireland 6,2 6,5 7,0 5,2 6,9 7,4 5,5 6,9 7,4 5,5 5,9 6,4 4,5
14 Italy 5,8 4,7 6,0 6,8 5,6 6,9 7,7 5,6 6,9 7,7 3,0 4,3 5,1
16 Lithuania 6,5 7,3 7,3 4,9 6,9 6,9 4,5 10,7 10,7 8,3 6,9 6,9 4,5
17 Luxembourg 6,4 5,5 6,6 7,1 6,9 7,9 8,4 6,9 7,9 8,4 3,0 4,0 4,5
18 Malta 6,5 5,6 7,0 7,0 6,9 8,3 8,3 6,9 8,3 8,3 3,1 4,5 4,5
19 Netherlands 7,0 6,9 7,4 6,8 6,9 7,4 8,0 6,9 7,4 8,0 6,9 7,4 4,5
20 Poland 6,5 5,6 6,9 6,9 6,9 8,1 8,1 6,9 8,1 8,1 3,3 4,5 4,5
21 Portugal 6,6 5,4 7,3 7,3 6,9 8,7 8,7 6,9 8,7 8,7 2,7 4,5 4,5
22 Romania 6,7 5,4 7,3 7,3 6,9 8,8 8,8 6,9 8,8 8,8 2,6 4,5 4,5
23 Slovakia 6,8 5,2 7,6 7,6 6,9 9,2 9,2 6,9 9,2 9,2 2,2 4,5 4,5
24 Slovenia 7,0 6,9 7,9 6,2 6,9 7,9 7,1 6,9 7,9 7,1 6,9 7,9 4,5
25 Spain 7,6 5,3 8,7 8,7 6,9 10,3 10,3 6,9 10,3 10,3 2,4 5,8 5,8
26 Sweden 6,2 6,0 6,5 6,2 6,9 7,4 7,1 6,9 7,4 7,1 4,3 4,8 4,5
27 UK 6,3 5,8 6,5 6,5 6,9 7,5 7,5 6,9 7,5 7,5 3,9 4,5 4,5

Mean 6,5 5,9 7,0 6,8 6,8 7,9 7,9 6,9 8,0 7,9 4,1 5,2 4,6

Overall Retained earnings New equity Debt
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1 Austria 31,8 30,7 34,2 30,6 30,7 34,2 34,7 30,7 34,2 34,7 30,7 34,2 22,9
2 Belgium 30,3 26,8 31,0 33,1 31,7 35,9 38,0 31,7 35,9 38,0 17,7 21,9 24,0
3 Bulgaria 30,6 27,7 32,0 32,0 31,9 36,2 36,2 31,9 36,2 36,2 19,9 24,2 24,2
4 Cyprus 29,1 27,2 30,7 29,4 30,7 34,2 33,0 30,7 34,2 33,0 20,6 24,1 22,9
5 Czech Republic 23,4 22,9 24,8 22,5 23,2 25,2 27,6 19,5 21,4 23,8 23,2 25,2 14,1
6 Denmark 25,9 24,3 26,1 27,2 28,2 30,0 31,1 28,2 30,0 31,1 17,1 18,8 20,0
7 Estonia 23,6 23,3 23,7 23,7 26,4 26,9 26,9 26,4 26,9 26,9 17,4 17,8 17,8
8 Finland 25,9 24,8 26,6 26,3 28,2 30,0 29,7 28,2 30,0 29,7 18,5 20,2 20,0
9 France 29,7 26,3 30,1 32,5 31,2 35,0 37,4 31,2 35,0 37,4 17,2 21,1 23,4

10 Germany 18,8 13,8 16,9 25,8 21,2 24,4 33,3 14,9 18,0 26,9 1,7 4,9 13,8
11 Greece 31,2 28,1 32,7 32,7 32,3 37,0 37,0 32,3 37,0 37,0 20,1 24,8 24,8
12 Hungary 29,3 28,5 32,0 27,4 30,7 34,2 29,6 30,7 34,2 29,6 24,4 27,9 23,3
13 Ireland 26,0 27,0 28,8 22,2 28,2 30,0 23,4 28,2 30,0 23,4 24,8 26,5 20,0
14 Italy 28,2 24,6 28,8 31,3 27,6 31,8 34,3 27,6 31,8 34,3 19,1 23,3 25,8
16 Lithuania 39,0 41,1 41,1 34,9 40,1 40,1 33,9 50,2 50,2 44,0 40,1 40,1 33,9
17 Luxembourg 29,0 26,1 29,6 31,3 30,7 34,2 35,9 30,7 34,2 35,9 17,6 21,1 22,9
18 Malta 31,2 28,1 32,7 32,7 32,3 37,0 37,0 32,3 37,0 37,0 20,1 24,8 24,8
19 Netherlands 28,7 28,2 30,0 27,9 28,2 30,0 32,2 28,2 30,0 32,2 28,2 30,0 20,0
20 Poland 30,3 27,5 31,7 31,7 31,7 35,9 35,9 31,7 35,9 35,9 19,8 24,0 24,0
21 Portugal 33,2 29,4 35,1 35,1 33,9 39,7 39,7 33,9 39,7 39,7 20,9 26,6 26,6
22 Romania 33,7 29,7 35,7 35,7 34,3 40,4 40,4 34,3 40,4 40,4 21,1 27,1 27,1
23 Slovakia 35,4 30,7 37,7 37,7 35,6 42,6 42,6 35,6 42,6 42,6 21,7 28,6 28,6
24 Slovenia 31,1 30,7 34,2 28,5 30,7 34,2 31,6 30,7 34,2 31,6 30,7 34,2 22,9
25 Spain 36,3 31,5 38,7 38,7 35,8 42,9 42,9 35,8 42,9 42,9 23,6 30,7 30,7
26 Sweden 25,9 25,0 26,8 25,9 28,2 30,0 29,2 28,2 30,0 29,2 19,0 20,8 20,0
27 UK 27,0 25,4 27,7 27,7 29,1 31,4 31,4 29,1 31,4 31,4 18,6 20,9 20,9

Mean 29,4 27,3 30,7 30,2 30,5 34,0 34,0 30,5 34,0 34,0 21,3 24,8 23,0

Overall Retained earnings New equity Debt
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1 Austria 7,4 6,3 9,8 6,2 7,5 11,0 7,5 7,5 11,0 7,5 4,0 7,5 3,9
2 Belgium 7,8 6,7 10,6 5,9 8,1 12,0 7,3 8,1 12,0 7,3 4,2 8,1 3,4
3 Bulgaria 6,7 6,2 8,0 5,9 7,3 9,0 6,9 7,3 9,0 6,9 4,3 6,1 4,0
4 Cyprus 6,6 6,7 6,7 6,4 7,6 7,6 7,2 7,6 7,6 7,2 5,2 5,2 4,8
5 Czech Republic 6,1 6,3 6,2 5,7 7,2 7,1 6,6 7,2 7,1 6,6 4,7 4,6 4,1
6 Denmark 6,3 6,5 6,5 5,8 7,4 7,4 6,7 7,4 7,4 6,7 4,9 4,9 4,1
7 Estonia 5,8 4,2 6,6 6,5 5,0 7,4 7,4 5,0 7,4 7,4 2,6 5,1 5,0
8 Finland 6,5 6,7 6,7 6,3 7,5 7,5 7,1 7,5 7,5 7,1 5,1 5,1 4,7
9 France 8,9 7,8 11,6 7,3 9,2 12,9 8,7 9,2 12,9 8,7 5,4 9,2 4,9

10 Germany 7,5 9,2 7,6 5,6 10,4 8,8 6,7 10,4 8,8 6,7 7,1 5,5 3,5
11 Greece 6,8 6,7 6,7 7,2 7,6 7,6 8,1 7,6 7,6 8,1 4,9 4,9 5,4
12 Hungary 6,9 5,8 8,0 7,0 6,8 8,9 7,9 6,8 8,9 7,9 4,1 6,2 5,2
13 Ireland 5,9 4,9 6,4 6,4 5,7 7,2 7,2 5,7 7,2 7,2 3,4 4,9 4,9
14 Italy 6,3 4,0 8,3 6,7 5,4 9,7 8,1 5,4 9,7 8,1 1,4 5,7 4,1
16 Lithuania 5,8 4,3 6,6 6,6 5,1 7,4 7,4 5,1 7,4 7,4 2,8 5,1 5,1
17 Luxembourg 7,7 6,6 10,3 6,1 7,9 11,6 7,4 7,9 11,6 7,4 4,2 7,9 3,7
18 Malta 6,9 7,2 7,2 6,1 8,2 8,2 7,1 8,2 8,2 7,1 5,5 5,5 4,4
19 Netherlands 7,1 7,2 7,8 6,3 8,2 8,7 7,3 8,2 8,7 7,3 5,4 5,9 4,4
20 Poland 6,5 6,4 7,0 6,1 7,3 7,9 7,0 7,3 7,9 7,0 4,7 5,3 4,4
21 Portugal 7,8 6,6 10,2 6,4 7,9 11,5 7,7 7,9 11,5 7,7 4,3 7,9 4,1
22 Romania 6,4 6,0 7,0 6,2 6,9 7,9 7,1 6,9 7,9 7,1 4,3 5,3 4,5
23 Slovakia 6,7 6,1 7,9 6,2 7,1 8,9 7,2 7,1 8,9 7,2 4,3 6,0 4,3
24 Slovenia 6,1 5,4 7,1 5,9 6,4 8,0 6,8 6,4 8,0 6,8 3,7 5,3 4,1
25 Spain 9,2 7,8 12,1 7,6 9,3 13,5 9,1 9,3 13,5 9,1 5,1 9,3 4,9
26 Sweden 6,3 6,1 6,6 6,1 7,0 7,5 7,0 7,0 7,5 7,0 4,5 5,0 4,5
27 UK 6,8 6,9 6,9 6,4 7,8 7,8 7,3 7,8 7,8 7,3 5,3 5,3 4,8

Mean 6,9 6,3 7,9 6,3 7,4 9,0 7,4 7,4 9,0 7,4 4,4 6,0 4,4

Overall Retained earnings New equity Debt
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1 Austria 43,9 41,1 49,8 40,9 44,1 52,8 43,9 44,1 52,8 43,9 35,4 44,1 35,2
2 Belgium 47,6 45,3 54,0 43,5 48,3 57,0 46,5 48,3 57,0 46,5 39,6 48,3 37,8
3 Bulgaria 36,9 35,5 40,6 34,6 38,4 43,6 37,5 38,4 43,6 37,5 29,9 35,0 29,0
4 Cyprus 27,5 28,0 28,0 26,6 31,0 31,0 29,6 31,0 31,0 29,6 22,3 22,3 20,9
5 Czech Republic 26,2 27,1 26,6 24,9 30,2 29,7 27,9 30,2 29,7 27,9 21,5 20,9 19,2
6 Denmark 28,3 29,2 29,2 26,7 32,2 32,2 29,8 32,2 32,2 29,8 23,5 23,5 21,1
7 Estonia 22,4 16,5 25,5 25,2 19,5 28,5 28,2 19,5 28,5 28,2 10,8 19,8 19,5
8 Finland 27,2 27,7 27,7 26,3 30,7 30,7 29,4 30,7 30,7 29,4 22,0 22,0 20,6
9 France 49,1 46,6 55,4 45,4 49,7 58,4 48,5 49,7 58,4 48,5 40,9 49,7 39,7

10 Germany 41,5 46,2 41,9 36,4 49,2 44,9 39,4 49,2 44,9 39,4 40,5 36,2 30,7
11 Greece 32,2 31,6 31,6 33,4 34,7 34,7 36,4 34,7 34,7 36,4 26,0 26,0 27,7
12 Hungary 33,0 29,4 36,4 33,1 32,5 39,5 36,2 32,5 39,5 36,2 23,8 30,8 27,5
13 Ireland 22,2 18,3 24,1 24,1 21,4 27,2 27,2 21,4 27,2 27,2 12,7 18,5 18,5
14 Italy 45,4 40,3 49,7 46,2 43,3 52,7 49,2 43,3 52,7 49,2 34,6 44,0 40,5
16 Lithuania 21,8 16,0 24,7 24,7 19,0 27,8 27,8 19,0 27,8 27,8 10,3 19,0 19,0
17 Luxembourg 46,1 43,6 52,3 42,5 46,6 55,3 45,6 46,6 55,3 45,6 37,9 46,6 36,8
18 Malta 32,3 33,4 33,4 30,0 36,5 36,5 33,0 36,5 36,5 33,0 27,8 27,8 24,3
19 Netherlands 35,1 35,5 37,2 32,6 38,5 40,3 35,6 38,5 40,3 35,6 29,8 31,6 26,9
20 Poland 30,1 29,9 31,6 28,7 32,9 34,7 31,7 32,9 34,7 31,7 24,2 26,0 23,0
21 Portugal 45,3 42,5 51,2 42,0 45,6 54,3 45,1 45,6 54,3 45,1 36,9 45,6 36,4
22 Romania 29,1 27,6 31,1 28,5 30,7 34,1 31,5 30,7 34,1 31,5 21,9 25,4 22,8
23 Slovakia 34,9 33,2 38,4 33,3 36,2 41,4 36,3 36,2 41,4 36,3 27,5 32,7 27,6
24 Slovenia 30,8 28,6 33,8 29,9 31,6 36,9 32,9 31,6 36,9 32,9 22,9 28,2 24,2
25 Spain 49,0 46,3 55,0 45,8 49,3 58,0 48,9 49,3 58,0 48,9 40,6 49,3 40,2
26 Sweden 26,9 26,4 28,1 26,3 29,4 31,1 29,4 29,4 31,1 29,4 20,7 22,4 20,7
27 UK 28,7 29,3 29,3 27,6 32,4 32,4 30,6 32,4 32,4 30,6 23,6 23,6 21,9

Mean 34,4 32,9 37,2 33,0 35,9 40,2 36,1 35,9 40,2 36,1 27,2 31,5 27,4

New equity DebtOverall Retained earnings
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© European Union, 2010 
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1 Austria 7,2 6,9 7,9 6,8 6,9 7,9 8,1 6,9 7,9 8,1 6,9 7,9 4,5
2 Belgium 6,5 5,4 6,7 7,3 6,9 8,1 8,8 6,9 8,1 8,8 2,6 3,9 4,5
3 Bulgaria 6,4 5,7 6,7 6,7 6,9 7,9 7,9 6,9 7,9 7,9 3,5 4,5 4,5
4 Cyprus 6,4 5,8 6,9 6,5 6,9 7,9 7,5 6,9 7,9 7,5 3,9 4,9 4,5
5 Czech Republic 6,9 6,8 7,3 6,5 6,9 7,4 7,6 6,2 6,7 7,0 6,9 7,4 4,5
6 Denmark 6,2 5,8 6,3 6,6 6,9 7,4 7,7 6,9 7,4 7,7 3,7 4,2 4,5
7 Estonia 6,4 7,2 7,2 4,9 6,9 6,9 4,5 10,1 10,1 7,8 6,9 6,9 4,5
8 Finland 6,2 5,9 6,4 6,4 6,9 7,4 7,4 6,9 7,4 7,4 4,0 4,5 4,5
9 France 6,4 5,5 6,6 7,1 6,9 8,0 8,5 6,9 8,0 8,5 2,9 4,1 4,5

10 Germany 6,3 5,1 5,8 8,0 6,9 7,6 9,8 5,3 6,1 8,3 2,1 2,9 5,1
11 Greece 6,5 5,6 7,0 7,0 6,9 8,3 8,3 6,9 8,3 8,3 3,1 4,5 4,5
12 Hungary 6,5 6,2 7,3 5,9 6,9 7,9 6,6 6,9 7,9 6,6 5,0 6,0 4,7
13 Ireland 6,2 6,5 7,0 5,2 6,9 7,4 5,5 6,9 7,4 5,5 5,9 6,4 4,5
14 Italy 5,7 4,6 5,8 6,6 5,4 6,6 7,4 5,4 6,6 7,4 3,0 4,3 5,1
16 Lithuania 6,4 7,2 7,2 4,8 6,9 6,9 4,5 9,8 9,8 7,5 6,9 6,9 4,5
17 Luxembourg 6,4 5,5 6,6 7,1 6,9 7,9 8,4 6,9 7,9 8,4 3,0 4,0 4,5
18 Malta 6,5 5,6 7,0 7,0 6,9 8,3 8,3 6,9 8,3 8,3 3,1 4,5 4,5
19 Netherlands 7,4 6,9 8,3 7,0 6,9 8,3 8,3 6,9 8,3 8,3 6,9 8,3 4,5
20 Poland 6,3 5,8 6,5 6,5 6,9 7,5 7,5 6,9 7,5 7,5 3,9 4,5 4,5
21 Portugal 6,5 5,5 7,0 7,0 6,9 8,3 8,3 6,9 8,3 8,3 3,1 4,5 4,5
22 Romania 6,4 6,0 7,0 6,2 6,9 7,9 7,1 6,9 7,9 7,1 4,3 5,3 4,5
23 Slovakia 6,4 5,8 6,9 6,5 6,9 7,9 7,5 6,9 7,9 7,5 3,9 4,9 4,5
24 Slovenia 7,0 6,9 7,9 6,2 6,9 7,9 7,1 6,9 7,9 7,1 6,9 7,9 4,5
25 Spain 6,7 5,6 6,6 8,0 6,9 7,9 9,2 6,9 7,9 9,2 3,3 4,3 5,6
26 Sweden 6,2 6,0 6,5 6,2 6,9 7,4 7,1 6,9 7,4 7,1 4,3 4,8 4,5
27 UK 6,3 5,8 6,5 6,5 6,9 7,5 7,5 6,9 7,5 7,5 3,9 4,5 4,5

Mean 6,5 6,0 6,9 6,6 6,8 7,7 7,6 7,0 7,9 7,7 4,4 5,3 4,6

Overall Retained earnings New equity Debt

D - 683
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 31,8 30,7 34,2 30,6 30,7 34,2 34,7 30,7 34,2 34,7 30,7 34,2 22,9
2 Belgium 30,3 26,8 31,0 33,1 31,7 35,9 38,0 31,7 35,9 38,0 17,7 21,9 24,0
3 Bulgaria 29,1 26,7 30,2 30,2 30,7 34,2 34,2 30,7 34,2 34,2 19,4 22,9 22,9
4 Cyprus 29,1 27,2 30,7 29,4 30,7 34,2 33,0 30,7 34,2 33,0 20,6 24,1 22,9
5 Czech Republic 25,0 24,8 26,6 23,4 25,0 26,9 27,7 22,6 24,5 25,3 25,0 26,9 16,2
6 Denmark 25,9 24,3 26,1 27,2 28,2 30,0 31,1 28,2 30,0 31,1 17,1 18,8 20,0
7 Estonia 37,3 39,5 39,5 33,0 38,6 38,6 32,1 47,6 47,6 41,2 38,6 38,6 32,1
8 Finland 25,9 24,7 26,4 26,5 28,2 30,0 30,1 28,2 30,0 30,1 18,1 19,9 20,0
9 France 29,6 26,6 30,4 32,0 31,2 35,0 36,6 31,2 35,0 36,6 18,0 21,8 23,4

10 Germany 18,8 13,8 16,9 25,8 21,2 24,4 33,3 14,9 18,0 26,9 1,7 4,9 13,8
11 Greece 31,2 28,1 32,7 32,7 32,3 37,0 37,0 32,3 37,0 37,0 20,1 24,8 24,8
12 Hungary 29,3 28,5 32,0 27,5 30,7 34,2 29,7 30,7 34,2 29,7 24,4 27,9 23,4
13 Ireland 26,0 27,0 28,8 22,2 28,2 30,0 23,4 28,2 30,0 23,4 24,8 26,5 20,0
14 Italy 27,7 24,1 28,3 30,8 26,7 30,9 33,5 26,7 30,9 33,5 19,1 23,3 25,8
16 Lithuania 36,2 38,4 38,4 31,8 37,6 37,6 31,0 46,0 46,0 39,3 37,6 37,6 31,0
17 Luxembourg 29,0 26,1 29,6 31,3 30,7 34,2 35,9 30,7 34,2 35,9 17,6 21,1 22,9
18 Malta 31,2 28,1 32,7 32,7 32,3 37,0 37,0 32,3 37,0 37,0 20,1 24,8 24,8
19 Netherlands 34,0 32,3 37,0 32,7 32,3 37,0 37,0 32,3 37,0 37,0 32,3 37,0 24,8
20 Poland 27,0 25,4 27,7 27,7 29,1 31,4 31,4 29,1 31,4 31,4 18,6 20,9 20,9
21 Portugal 31,3 28,2 32,9 32,9 32,5 37,2 37,2 32,5 37,2 37,2 20,2 24,9 24,9
22 Romania 29,1 27,7 31,1 28,5 30,7 34,2 31,6 30,7 34,2 31,6 22,0 25,5 22,9
23 Slovakia 29,1 27,2 30,7 29,4 30,7 34,2 33,0 30,7 34,2 33,0 20,6 24,1 22,9
24 Slovenia 31,1 30,7 34,2 28,5 30,7 34,2 31,6 30,7 34,2 31,6 30,7 34,2 22,9
25 Spain 29,7 26,4 29,9 32,6 30,7 34,2 36,9 30,7 34,2 36,9 18,5 22,0 24,7
26 Sweden 25,9 25,0 26,8 25,9 28,2 30,0 29,2 28,2 30,0 29,2 19,0 20,8 20,0
27 UK 27,0 25,4 27,7 27,7 29,1 31,4 31,4 29,1 31,4 31,4 18,6 20,9 20,9

Mean 29,1 27,4 30,5 29,5 30,3 33,4 33,0 30,7 33,7 33,3 22,0 25,0 22,9

Overall Retained earnings New equity Debt

D - 684
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 7,9 6,7 10,3 6,7 8,0 11,5 7,9 8,0 11,5 7,9 4,5 8,0 4,4
2 Belgium 7,7 6,7 10,6 5,9 8,1 12,0 7,3 8,1 12,0 7,3 4,2 8,1 3,4
3 Bulgaria 6,5 5,9 7,5 6,0 6,8 8,5 7,0 6,8 8,5 7,0 4,0 5,7 4,2
4 Cyprus 6,5 6,6 6,6 6,3 7,5 7,5 7,2 7,5 7,5 7,2 5,1 5,1 4,8
5 Czech Republic 6,1 6,3 6,2 5,7 7,2 7,1 6,6 7,2 7,1 6,6 4,7 4,6 4,1
6 Denmark 6,2 6,4 6,4 5,9 7,3 7,3 6,8 7,3 7,3 6,8 4,8 4,8 4,3
7 Estonia 5,8 4,2 6,6 6,5 5,0 7,4 7,4 5,0 7,4 7,4 2,6 5,1 5,0
8 Finland 6,5 6,7 6,7 6,3 7,5 7,5 7,1 7,5 7,5 7,1 5,1 5,1 4,7
9 France 8,9 7,8 11,5 7,4 9,1 12,7 8,7 9,1 12,7 8,7 5,4 9,1 5,0

10 Germany 7,3 7,3 7,9 6,6 8,4 9,0 7,6 8,4 9,0 7,6 5,4 6,0 4,6
11 Greece 6,7 6,7 6,7 6,9 7,6 7,6 7,9 7,6 7,6 7,9 4,9 4,9 5,2
12 Hungary 6,9 5,8 8,0 7,0 6,8 8,9 7,9 6,8 8,9 7,9 4,1 6,2 5,2
13 Ireland 5,4 5,0 5,0 6,2 5,7 5,7 6,8 5,7 5,7 6,8 3,7 3,7 4,9
14 Italy 6,4 4,1 8,3 6,8 5,4 9,7 8,1 5,4 9,7 8,1 1,5 5,8 4,2
16 Lithuania 5,8 4,3 6,5 6,6 5,1 7,3 7,4 5,1 7,3 7,4 2,8 5,0 5,1
17 Luxembourg 7,7 6,6 10,3 6,1 7,9 11,6 7,4 7,9 11,6 7,4 4,2 7,9 3,7
18 Malta 6,9 7,2 7,2 6,1 8,2 8,2 7,1 8,2 8,2 7,1 5,5 5,5 4,4
19 Netherlands 7,1 7,2 7,8 6,3 8,2 8,7 7,3 8,2 8,7 7,3 5,4 5,9 4,4
20 Poland 6,4 6,2 6,8 6,1 7,1 7,6 7,0 7,1 7,6 7,0 4,6 5,1 4,4
21 Portugal 7,8 6,6 10,2 6,4 7,9 11,5 7,7 7,9 11,5 7,7 4,3 7,9 4,1
22 Romania 6,4 6,0 7,0 6,2 6,9 7,9 7,1 6,9 7,9 7,1 4,3 5,3 4,5
23 Slovakia 6,5 6,2 7,3 6,1 7,1 8,2 7,0 7,1 8,2 7,0 4,4 5,5 4,3
24 Slovenia 6,1 5,4 7,1 5,9 6,4 8,0 6,8 6,4 8,0 6,8 3,7 5,3 4,1
25 Spain 8,7 7,9 10,7 7,4 9,3 12,1 8,7 9,3 12,1 8,7 5,4 8,2 4,9
26 Sweden 6,2 6,0 6,5 6,1 6,9 7,4 7,0 6,9 7,4 7,0 4,4 4,9 4,5
27 UK 6,8 6,9 6,9 6,4 7,8 7,8 7,3 7,8 7,8 7,3 5,3 5,3 4,8

Mean 6,8 6,3 7,8 6,4 7,3 8,8 7,4 7,3 8,8 7,4 4,4 5,9 4,5

Overall Retained earnings New equity Debt

D - 685
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 45,0 42,2 50,9 42,0 45,2 53,9 45,1 45,2 53,9 45,1 36,5 45,2 36,4
2 Belgium 47,5 45,2 53,9 43,4 48,3 57,0 46,5 48,3 57,0 46,5 39,5 48,3 37,7
3 Bulgaria 33,6 31,7 36,8 32,1 34,7 39,8 35,1 34,7 39,8 35,1 26,1 31,3 26,6
4 Cyprus 26,5 26,9 26,9 25,8 29,9 29,9 28,9 29,9 29,9 28,9 21,2 21,2 20,2
5 Czech Republic 26,2 27,1 26,6 24,9 30,2 29,7 27,9 30,2 29,7 27,9 21,5 20,9 19,2
6 Denmark 26,8 27,4 27,4 25,7 30,5 30,5 28,7 30,5 30,5 28,7 21,7 21,7 20,0
7 Estonia 22,4 16,5 25,5 25,2 19,5 28,5 28,2 19,5 28,5 28,2 10,8 19,8 19,5
8 Finland 27,2 27,7 27,7 26,3 30,7 30,7 29,4 30,7 30,7 29,4 22,0 22,0 20,6
9 France 48,5 45,9 54,6 45,0 48,9 57,7 48,1 48,9 57,7 48,1 40,2 48,9 39,3

10 Germany 38,4 38,5 40,3 36,4 41,6 43,3 39,4 41,6 43,3 39,4 32,9 34,6 30,7
11 Greece 31,9 31,6 31,6 32,5 34,7 34,7 35,5 34,7 34,7 35,5 26,0 26,0 26,8
12 Hungary 33,0 29,5 36,4 33,1 32,5 39,5 36,2 32,5 39,5 36,2 23,8 30,8 27,5
13 Ireland 9,3 7,5 7,5 12,8 10,6 10,6 15,8 10,6 10,6 15,8 1,9 1,9 7,1
14 Italy 45,0 39,9 49,3 45,7 42,9 52,3 48,8 42,9 52,3 48,8 34,2 43,6 40,1
16 Lithuania 20,9 15,3 23,6 24,0 18,3 26,7 27,0 18,3 26,7 27,0 9,6 18,0 18,3
17 Luxembourg 46,1 43,6 52,3 42,5 46,6 55,3 45,6 46,6 55,3 45,6 37,9 46,6 36,8
18 Malta 32,3 33,5 33,5 30,0 36,5 36,5 33,0 36,5 36,5 33,0 27,8 27,8 24,3
19 Netherlands 35,1 35,5 37,2 32,6 38,5 40,3 35,6 38,5 40,3 35,6 29,8 31,6 26,9
20 Poland 28,4 28,0 29,7 27,4 31,0 32,7 30,5 31,0 32,7 30,5 22,3 24,0 21,7
21 Portugal 45,3 42,5 51,2 42,0 45,6 54,3 45,1 45,6 54,3 45,1 36,9 45,6 36,4
22 Romania 29,1 27,6 31,1 28,5 30,7 34,1 31,5 30,7 34,1 31,5 21,9 25,4 22,8
23 Slovakia 31,9 30,9 34,3 30,5 33,9 37,4 33,5 33,9 37,4 33,5 25,2 28,7 24,8
24 Slovenia 30,8 28,6 33,8 29,9 31,6 36,9 32,9 31,6 36,9 32,9 22,9 28,2 24,2
25 Spain 45,5 43,9 50,2 42,6 46,9 53,2 45,6 46,9 53,2 45,6 38,2 44,5 36,9
26 Sweden 26,3 25,7 27,4 25,9 28,7 30,4 28,9 28,7 30,4 28,9 20,0 21,7 20,2
27 UK 28,7 29,3 29,3 27,6 32,4 32,4 30,6 32,4 32,4 30,6 23,6 23,6 21,9

Mean 33,1 31,6 35,7 32,1 34,7 38,8 35,1 34,7 38,8 35,1 25,9 30,1 26,4

New equity DebtOverall Retained earnings

D - 686
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 7,2 6,9 7,9 6,8 6,9 7,9 8,1 6,9 7,9 8,1 6,9 7,9 4,5
2 Belgium 6,5 5,4 6,7 7,3 6,9 8,1 8,8 6,9 8,1 8,8 2,6 3,9 4,5
3 Bulgaria 6,4 5,9 6,9 6,4 6,9 7,9 7,4 6,9 7,9 7,4 4,0 5,0 4,5
4 Cyprus 6,4 5,9 6,9 6,4 6,9 7,9 7,4 6,9 7,9 7,4 4,0 5,0 4,5
5 Czech Republic 6,9 6,8 7,3 6,5 6,9 7,4 7,6 6,2 6,7 7,0 6,9 7,4 4,5
6 Denmark 6,2 5,8 6,3 6,5 6,9 7,4 7,5 6,9 7,4 7,5 3,9 4,4 4,5
7 Estonia 6,4 7,2 7,2 4,9 6,9 6,9 4,5 10,1 10,1 7,8 6,9 6,9 4,5
8 Finland 6,2 5,9 6,4 6,4 6,9 7,4 7,4 6,9 7,4 7,4 4,0 4,5 4,5
9 France 6,4 5,5 6,7 7,0 6,9 8,0 8,4 6,9 8,0 8,4 3,1 4,2 4,5

10 Germany 6,5 5,7 6,4 7,3 6,9 7,6 8,5 6,9 7,6 8,5 3,6 4,3 5,2
11 Greece 6,5 5,6 7,0 7,0 6,9 8,3 8,3 6,9 8,3 8,3 3,1 4,5 4,5
12 Hungary 6,5 6,2 7,3 5,9 6,9 7,9 6,6 6,9 7,9 6,6 5,0 6,0 4,7
13 Ireland 6,2 6,5 7,0 5,2 6,9 7,4 5,5 6,9 7,4 5,5 5,9 6,4 4,5
14 Italy 5,7 4,6 5,9 6,6 5,4 6,7 7,4 5,4 6,7 7,4 3,1 4,4 5,1
16 Lithuania 6,4 7,2 7,2 4,8 6,9 6,9 4,5 9,8 9,8 7,5 6,9 6,9 4,5
17 Luxembourg 6,4 5,5 6,6 7,1 6,9 7,9 8,4 6,9 7,9 8,4 3,0 4,0 4,5
18 Malta 6,5 5,6 7,0 7,0 6,9 8,3 8,3 6,9 8,3 8,3 3,1 4,5 4,5
19 Netherlands 7,4 6,9 8,3 7,0 6,9 8,3 8,3 6,9 8,3 8,3 6,9 8,3 4,5
20 Poland 6,2 5,9 6,4 6,3 6,9 7,4 7,3 6,9 7,4 7,3 4,1 4,6 4,5
21 Portugal 6,5 5,5 7,0 7,0 6,9 8,3 8,3 6,9 8,3 8,3 3,1 4,5 4,5
22 Romania 6,4 6,0 7,0 6,2 6,9 7,9 7,1 6,9 7,9 7,1 4,3 5,3 4,5
23 Slovakia 6,4 5,8 6,9 6,5 6,9 7,9 7,5 6,9 7,9 7,5 3,9 4,9 4,5
24 Slovenia 7,0 6,9 7,9 6,2 6,9 7,9 7,1 6,9 7,9 7,1 6,9 7,9 4,5
25 Spain 6,7 5,6 6,6 8,0 6,9 7,9 9,2 6,9 7,9 9,2 3,3 4,3 5,6
26 Sweden 6,2 6,0 6,5 6,2 6,9 7,4 7,1 6,9 7,4 7,1 4,4 4,9 4,5
27 UK 6,3 5,8 6,5 6,5 6,9 7,5 7,5 6,9 7,5 7,5 3,9 4,5 4,5

Mean 6,5 6,0 6,9 6,5 6,8 7,7 7,5 7,0 7,9 7,7 4,5 5,4 4,6

Overall Retained earnings New equity Debt

D - 687
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 31,8 30,7 34,2 30,6 30,7 34,2 34,7 30,7 34,2 34,7 30,7 34,2 22,9
2 Belgium 30,3 26,8 31,0 33,1 31,7 35,9 38,0 31,7 35,9 38,0 17,7 21,9 24,0
3 Bulgaria 29,1 27,3 30,8 29,2 30,7 34,2 32,6 30,7 34,2 32,6 20,9 24,4 22,9
4 Cyprus 29,1 27,3 30,8 29,2 30,7 34,2 32,6 30,7 34,2 32,6 20,9 24,4 22,9
5 Czech Republic 25,0 24,8 26,6 23,4 25,0 26,9 27,7 22,6 24,5 25,3 25,0 26,9 16,2
6 Denmark 25,9 24,6 26,3 26,8 28,2 30,0 30,4 28,2 30,0 30,4 17,8 19,5 20,0
7 Estonia 37,3 39,5 39,5 33,0 38,6 38,6 32,1 47,6 47,6 41,2 38,6 38,6 32,1
8 Finland 25,9 24,7 26,4 26,5 28,2 30,0 30,1 28,2 30,0 30,1 18,1 19,9 20,0
9 France 29,6 26,7 30,5 31,6 31,2 35,0 36,1 31,2 35,0 36,1 18,4 22,3 23,4

10 Germany 27,9 25,2 27,6 30,8 29,2 31,6 34,8 29,2 31,6 34,8 17,7 20,2 23,4
11 Greece 31,2 28,1 32,7 32,7 32,3 37,0 37,0 32,3 37,0 37,0 20,1 24,8 24,8
12 Hungary 29,3 28,5 32,0 27,5 30,7 34,2 29,7 30,7 34,2 29,7 24,4 27,9 23,4
13 Ireland 26,0 27,0 28,8 22,2 28,2 30,0 23,4 28,2 30,0 23,4 24,8 26,5 20,0
14 Italy 27,9 24,3 28,5 30,7 27,0 31,2 33,4 27,0 31,2 33,4 19,4 23,6 25,8
16 Lithuania 36,2 38,4 38,4 31,8 37,6 37,6 31,0 46,0 46,0 39,3 37,6 37,6 31,0
17 Luxembourg 29,0 26,1 29,6 31,3 30,7 34,2 35,9 30,7 34,2 35,9 17,6 21,1 22,9
18 Malta 31,2 28,1 32,7 32,7 32,3 37,0 37,0 32,3 37,0 37,0 20,1 24,8 24,8
19 Netherlands 34,0 32,3 37,0 32,7 32,3 37,0 37,0 32,3 37,0 37,0 32,3 37,0 24,8
20 Poland 25,9 24,8 26,6 26,3 28,2 30,0 29,7 28,2 30,0 29,7 18,5 20,2 20,0
21 Portugal 31,3 28,2 32,9 32,9 32,5 37,2 37,2 32,5 37,2 37,2 20,2 24,9 24,9
22 Romania 29,1 27,7 31,1 28,5 30,7 34,2 31,6 30,7 34,2 31,6 22,0 25,5 22,9
23 Slovakia 29,1 27,2 30,7 29,4 30,7 34,2 33,0 30,7 34,2 33,0 20,6 24,1 22,9
24 Slovenia 31,1 30,7 34,2 28,5 30,7 34,2 31,6 30,7 34,2 31,6 30,7 34,2 22,9
25 Spain 29,7 26,4 29,9 32,6 30,7 34,2 36,9 30,7 34,2 36,9 18,5 22,0 24,7
26 Sweden 25,9 25,1 26,9 25,8 28,2 30,0 28,9 28,2 30,0 28,9 19,3 21,0 20,0
27 UK 27,0 25,4 27,7 27,7 29,1 31,4 31,4 29,1 31,4 31,4 18,6 20,9 20,9

Mean 29,5 27,9 30,9 29,5 30,6 33,6 32,8 31,2 34,2 33,4 22,7 25,7 23,2

Overall Retained earnings New equity Debt

D - 688
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 7,8 6,8 10,4 6,3 7,9 11,4 7,4 7,9 11,4 7,4 4,8 8,3 4,3
2 Belgium 7,8 6,9 10,8 5,6 8,1 12,0 6,8 8,1 12,0 6,8 4,7 8,6 3,4
3 Bulgaria 6,2 5,6 7,2 5,9 6,5 8,0 6,7 6,5 8,0 6,7 4,1 5,7 4,3
4 Cyprus 6,7 6,8 6,8 6,5 7,5 7,5 7,2 7,5 7,5 7,2 5,4 5,4 5,1
5 Czech Republic 6,1 6,4 6,3 5,5 7,2 7,1 6,3 7,2 7,1 6,3 5,0 4,9 4,1
6 Denmark 6,2 6,5 6,5 5,7 7,3 7,3 6,5 7,3 7,3 6,5 5,1 5,1 4,3
7 Estonia 5,8 4,3 6,7 6,3 5,0 7,4 7,1 5,0 7,4 7,1 2,9 5,4 5,0
8 Finland 6,5 6,8 6,8 6,1 7,5 7,5 6,8 7,5 7,5 6,8 5,4 5,4 4,7
9 France 7,8 8,0 8,6 6,7 8,9 9,5 7,6 8,9 9,5 7,6 6,4 7,0 5,1

10 Germany 7,3 7,5 8,1 6,4 8,4 9,0 7,3 8,4 9,0 7,3 5,7 6,3 4,6
11 Greece 6,8 6,8 6,8 6,8 7,6 7,6 7,6 7,6 7,6 7,6 5,2 5,2 5,2
12 Hungary 6,9 5,9 8,1 6,8 6,8 8,9 7,6 6,8 8,9 7,6 4,4 6,6 5,2
13 Ireland 5,6 5,4 5,4 6,1 6,0 6,0 6,7 6,0 6,0 6,7 4,2 4,2 4,9
14 Italy 8,3 6,8 11,1 6,9 8,0 12,3 8,1 8,0 12,3 8,1 4,6 8,8 4,7
16 Lithuania 5,3 5,1 5,1 5,7 5,8 5,8 6,4 5,8 5,8 6,4 4,0 4,0 4,6
17 Luxembourg 6,9 6,2 8,7 5,9 7,1 9,6 6,8 7,1 9,6 6,8 4,4 6,9 4,1
18 Malta 6,9 7,3 7,3 5,9 8,2 8,2 6,8 8,2 8,2 6,8 5,8 5,8 4,4
19 Netherlands 7,0 7,3 7,8 6,0 8,1 8,7 6,9 8,1 8,7 6,9 5,7 6,2 4,4
20 Poland 6,4 6,4 6,9 5,9 7,1 7,6 6,7 7,1 7,6 6,7 4,9 5,4 4,4
21 Portugal 7,6 6,6 10,0 6,2 7,6 11,1 7,3 7,6 11,1 7,3 4,6 8,0 4,2
22 Romania 6,4 6,1 7,1 6,1 6,9 7,9 6,9 6,9 7,9 6,9 4,6 5,7 4,6
23 Slovakia 6,3 6,0 7,0 5,9 6,8 7,8 6,7 6,8 7,8 6,7 4,5 5,5 4,4
24 Slovenia 6,1 5,6 7,2 5,6 6,4 8,0 6,5 6,4 8,0 6,5 4,0 5,6 4,1
25 Spain 8,7 8,1 10,9 7,1 9,3 12,1 8,3 9,3 12,1 8,3 5,9 8,7 4,9
26 Sweden 6,2 6,1 6,6 5,9 6,9 7,4 6,7 6,9 7,4 6,7 4,7 5,2 4,5
27 UK 6,9 7,2 7,2 6,4 8,0 8,0 7,2 8,0 8,0 7,2 5,8 5,8 5,0

Mean 6,8 6,5 7,7 6,2 7,3 8,6 7,0 7,3 8,6 7,0 4,9 6,1 4,6

Overall Retained earnings New equity Debt

D - 689
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 44,9 42,4 51,1 41,2 45,1 53,8 43,9 45,1 53,8 43,9 37,5 46,2 36,2
2 Belgium 47,6 45,6 54,3 42,8 48,3 57,0 45,5 48,3 57,0 45,5 40,6 49,4 37,8
3 Bulgaria 30,3 28,3 33,5 29,0 31,0 36,1 31,6 31,0 36,1 31,6 23,4 28,5 24,1
4 Cyprus 27,3 27,7 27,7 26,5 30,4 30,4 29,2 30,4 30,4 29,2 22,7 22,7 21,5
5 Czech Republic 26,2 27,5 27,0 24,2 30,2 29,7 26,9 30,2 29,7 26,9 22,5 22,0 19,2
6 Denmark 26,8 27,8 27,8 25,0 30,5 30,5 27,7 30,5 30,5 27,7 22,8 22,8 20,0
7 Estonia 22,4 16,8 25,9 24,5 19,5 28,5 27,2 19,5 28,5 27,2 11,8 20,9 19,5
8 Finland 27,3 28,1 28,1 25,6 30,7 30,7 28,3 30,7 30,7 28,3 23,1 23,1 20,6
9 France 37,6 38,3 40,1 34,2 41,0 42,8 36,9 41,0 42,8 36,9 33,3 35,1 29,2

10 Germany 38,4 38,9 40,6 35,7 41,6 43,3 38,4 41,6 43,3 38,4 33,9 35,7 30,7
11 Greece 32,0 32,0 32,0 32,0 34,7 34,7 34,7 34,7 34,7 34,7 27,0 27,0 27,0
12 Hungary 33,0 29,8 36,8 32,5 32,5 39,5 35,2 32,5 39,5 35,2 24,8 31,8 27,5
13 Ireland 12,3 11,2 11,2 14,3 13,9 13,9 17,0 13,9 13,9 17,0 6,2 6,2 9,4
14 Italy 49,1 45,8 55,2 46,1 48,5 57,9 48,8 48,5 57,9 48,8 40,9 50,3 41,1
16 Lithuania 12,7 11,9 11,9 14,3 14,6 14,6 17,0 14,6 14,6 17,0 6,9 6,9 9,3
17 Luxembourg 38,6 36,5 43,5 35,7 39,2 46,1 38,4 39,2 46,1 38,4 31,5 38,5 30,7
18 Malta 32,3 33,8 33,8 29,3 36,5 36,5 32,0 36,5 36,5 32,0 28,9 28,9 24,3
19 Netherlands 34,7 35,3 37,1 31,6 38,0 39,8 34,3 38,0 39,8 34,3 30,4 32,1 26,6
20 Poland 28,4 28,3 30,1 26,7 31,0 32,8 29,4 31,0 32,8 29,4 23,4 25,1 21,8
21 Portugal 43,8 41,2 50,0 40,3 43,9 52,6 43,0 43,9 52,6 43,0 36,3 45,0 35,3
22 Romania 29,2 28,1 31,6 28,0 30,8 34,3 30,7 30,8 34,3 30,7 23,2 26,6 23,0
23 Slovakia 28,7 27,6 31,1 27,4 30,3 33,8 30,1 30,3 33,8 30,1 22,6 26,1 22,5
24 Slovenia 30,8 29,0 34,2 29,2 31,6 36,9 31,9 31,6 36,9 31,9 24,0 29,2 24,2
25 Spain 45,6 44,2 50,5 41,9 46,9 53,2 44,6 46,9 53,2 44,6 39,3 45,5 36,9
26 Sweden 26,3 26,0 27,8 25,2 28,7 30,4 27,9 28,7 30,4 27,9 21,0 22,8 20,2
27 UK 29,3 30,2 30,2 27,4 32,9 32,9 30,1 32,9 32,9 30,1 25,2 25,2 22,4

Mean 32,1 31,3 34,7 30,4 33,9 37,4 33,1 33,9 37,4 33,1 26,3 29,8 25,4

New equity DebtOverall Retained earnings

D - 690
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 7,0 6,6 7,6 6,9 6,6 7,6 8,0 6,6 7,6 8,0 6,6 7,6 4,7
2 Belgium 6,3 5,2 6,4 7,3 6,6 7,9 8,8 6,6 7,9 8,8 2,6 3,8 4,7
3 Bulgaria 6,3 5,8 6,8 6,2 6,6 7,6 7,0 6,6 7,6 7,0 4,3 5,3 4,7
4 Cyprus 6,3 5,6 6,6 6,5 6,6 7,6 7,5 6,6 7,6 7,5 3,8 4,8 4,6
5 Czech Republic 6,7 6,6 7,0 6,5 6,6 7,1 7,6 6,0 6,5 7,0 6,6 7,1 4,7
6 Denmark 6,1 5,6 6,1 6,5 6,6 7,1 7,5 6,6 7,1 7,5 3,8 4,3 4,7
7 Estonia 6,6 6,9 6,9 5,9 6,6 6,6 5,6 9,8 9,8 8,7 6,6 6,6 5,6
8 Finland 6,1 5,7 6,2 6,4 6,6 7,1 7,4 6,6 7,1 7,4 3,9 4,4 4,7
9 France 6,1 5,4 6,1 6,9 6,6 7,3 8,1 6,6 7,3 8,1 3,2 3,9 4,7

10 Germany 6,4 5,5 6,2 7,3 6,6 7,3 8,5 6,6 7,3 8,5 3,5 4,1 5,3
11 Greece 6,5 5,3 7,1 7,1 6,6 8,4 8,4 6,6 8,4 8,4 2,9 4,7 4,7
12 Hungary 6,3 6,0 7,0 6,0 6,6 7,6 6,6 6,6 7,6 6,6 4,8 5,8 4,8
13 Ireland 6,5 6,2 6,7 6,6 6,6 7,1 7,0 6,6 7,1 7,0 5,4 5,9 5,8
14 Italy 6,5 5,4 6,6 7,5 6,6 7,9 8,8 6,6 7,9 8,8 3,1 4,3 5,2
16 Lithuania 6,0 6,2 6,2 5,5 6,6 6,6 6,0 6,6 6,6 6,0 5,3 5,3 4,7
17 Luxembourg 6,3 5,6 6,6 6,6 6,6 7,6 7,7 6,6 7,6 7,7 3,6 4,6 4,7
18 Malta 6,5 5,3 7,1 7,1 6,6 8,4 8,4 6,6 8,4 8,4 2,9 4,7 4,7
19 Netherlands 6,8 6,6 7,1 6,8 6,6 7,1 7,9 6,6 7,1 7,9 6,6 7,1 4,7
20 Poland 6,2 5,7 6,4 6,4 6,6 7,4 7,4 6,6 7,4 7,4 3,9 4,7 4,7
21 Portugal 6,4 5,4 6,9 6,9 6,6 8,1 8,1 6,6 8,1 8,1 3,2 4,7 4,7
22 Romania 6,3 5,8 6,8 6,3 6,6 7,6 7,2 6,6 7,6 7,2 4,2 5,1 4,7
23 Slovakia 6,3 5,8 6,8 6,3 6,6 7,6 7,2 6,6 7,6 7,2 4,2 5,1 4,7
24 Slovenia 6,8 6,6 7,6 6,3 6,6 7,6 7,2 6,6 7,6 7,2 6,6 7,6 4,7
25 Spain 6,6 5,4 6,4 7,9 6,6 7,6 9,2 6,6 7,6 9,2 3,2 4,2 5,7
26 Sweden 6,1 5,8 6,3 6,2 6,6 7,1 7,1 6,6 7,1 7,1 4,2 4,7 4,7
27 UK 6,3 5,6 6,6 6,6 6,6 7,7 7,7 6,6 7,7 7,7 3,6 4,7 4,7

Mean 6,4 5,8 6,7 6,6 6,6 7,5 7,6 6,7 7,6 7,7 4,3 5,2 4,8

Overall Retained earnings New equity Debt

D - 691
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



EATR for inbound investment
2002

Latvia

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 29,5 28,1 31,6 28,9 28,1 31,6 33,0 28,1 31,6 33,0 28,1 31,6 21,2
2 Belgium 28,0 24,2 28,4 31,5 29,1 33,3 36,4 29,1 33,3 36,4 15,1 19,3 22,4
3 Bulgaria 26,8 25,2 28,7 26,5 28,1 31,6 29,4 28,1 31,6 29,4 19,9 23,4 21,2
4 Cyprus 26,7 24,6 28,1 27,5 28,1 31,6 31,0 28,1 31,6 31,0 18,2 21,7 21,0
5 Czech Republic 22,4 21,8 23,7 21,6 22,1 23,9 25,8 19,7 21,5 23,4 22,1 23,9 14,3
6 Denmark 23,5 21,8 23,6 25,0 25,5 27,2 28,7 25,5 27,2 28,7 15,0 16,8 18,2
7 Estonia 36,3 37,3 37,3 34,2 36,4 36,4 33,3 45,5 45,5 42,4 36,4 36,4 33,3
8 Finland 23,5 21,9 23,7 24,8 25,5 27,2 28,3 25,5 27,2 28,3 15,4 17,1 18,2
9 France 24,6 22,1 24,4 27,3 26,4 28,8 31,6 26,4 28,8 31,6 14,0 16,4 19,3

10 Germany 25,5 22,5 24,9 29,1 26,5 28,9 33,1 26,5 28,9 33,1 15,0 17,5 21,6
11 Greece 31,2 27,3 33,1 33,1 31,6 37,4 37,4 31,6 37,4 37,4 19,4 25,2 25,2
12 Hungary 27,0 25,9 29,4 25,8 28,1 31,6 28,0 28,1 31,6 28,0 21,8 25,3 21,8
13 Ireland 25,0 23,9 25,6 25,3 25,5 27,2 26,9 25,5 27,2 26,9 21,0 22,7 22,4
14 Italy 28,7 24,8 29,0 32,1 29,1 33,3 36,4 29,1 33,3 36,4 16,8 21,0 24,1
16 Lithuania 20,2 21,0 21,0 18,6 22,9 22,9 20,4 22,9 22,9 20,4 17,6 17,6 15,2
17 Luxembourg 26,8 24,4 27,9 28,1 28,1 31,6 31,8 28,1 31,6 31,8 17,5 21,0 21,2
18 Malta 31,2 27,3 33,1 33,1 31,6 37,4 37,4 31,6 37,4 37,4 19,4 25,2 25,2
19 Netherlands 26,2 25,5 27,2 26,0 25,5 27,2 30,2 25,5 27,2 30,2 25,5 27,2 18,2
20 Poland 25,3 23,5 26,2 26,2 26,9 29,6 29,6 26,9 29,6 29,6 17,1 19,8 19,8
21 Portugal 29,5 26,2 31,1 31,1 30,2 35,1 35,1 30,2 35,1 35,1 18,7 23,6 23,6
22 Romania 26,8 25,0 28,5 26,9 28,1 31,6 29,9 28,1 31,6 29,9 19,4 22,9 21,2
23 Slovakia 26,8 25,0 28,5 26,9 28,1 31,6 29,9 28,1 31,6 29,9 19,4 22,9 21,2
24 Slovenia 28,8 28,1 31,6 26,9 28,1 31,6 29,9 28,1 31,6 29,9 28,1 31,6 21,2
25 Spain 27,4 23,8 27,3 31,0 28,1 31,6 35,2 28,1 31,6 35,2 15,9 19,4 23,0
26 Sweden 23,5 22,4 24,1 24,0 25,5 27,2 27,1 25,5 27,2 27,1 16,5 18,3 18,2
27 UK 26,9 24,6 28,1 28,1 28,2 31,8 31,8 28,2 31,8 31,8 17,8 21,3 21,3

Mean 26,8 24,9 27,9 27,7 27,7 30,7 31,1 28,0 31,0 31,3 19,7 22,7 21,3

Overall Retained earnings New equity Debt
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© European Union, 2010 
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1 Austria 7,9 7,0 10,5 6,1 7,9 11,4 7,0 7,9 11,4 7,0 5,3 8,8 4,3
2 Belgium 7,4 6,5 10,1 5,6 7,5 11,0 6,6 7,5 11,0 6,6 4,8 8,3 3,9
3 Bulgaria 6,3 5,8 7,4 5,7 6,5 8,1 6,4 6,5 8,1 6,4 4,5 6,1 4,4
4 Cyprus 5,7 5,7 5,7 5,9 6,2 6,2 6,5 6,2 6,2 6,5 4,6 4,6 4,9
5 Czech Republic 6,1 6,5 6,4 5,3 7,2 7,1 6,0 7,2 7,1 6,0 5,3 5,2 4,1
6 Denmark 6,2 6,6 6,6 5,5 7,3 7,3 6,2 7,3 7,3 6,2 5,4 5,4 4,3
7 Estonia 5,8 4,4 6,8 6,2 5,0 7,4 6,8 5,0 7,4 6,8 3,2 5,7 5,0
8 Finland 6,6 6,9 6,9 5,9 7,5 7,5 6,6 7,5 7,5 6,6 5,7 5,7 4,7
9 France 7,8 8,2 8,8 6,5 9,0 9,5 7,3 9,0 9,5 7,3 6,8 7,4 5,1

10 Germany 7,4 7,8 8,4 6,1 8,6 9,2 6,9 8,6 9,2 6,9 6,2 6,9 4,6
11 Greece 6,9 6,9 6,9 6,9 7,6 7,6 7,6 7,6 7,6 7,6 5,6 5,6 5,6
12 Hungary 6,9 6,1 8,2 6,6 6,8 8,9 7,3 6,8 8,9 7,3 4,7 6,9 5,2
13 Ireland 5,7 5,6 5,6 5,9 6,2 6,2 6,5 6,2 6,2 6,5 4,6 4,6 4,9
14 Italy 8,2 6,8 10,9 7,1 7,8 11,9 8,1 7,8 11,9 8,1 4,9 9,0 5,2
16 Lithuania 5,3 5,2 5,2 5,6 5,8 5,8 6,1 5,8 5,8 6,1 4,2 4,2 4,6
17 Luxembourg 6,9 6,3 8,8 5,6 7,1 9,6 6,5 7,1 9,6 6,5 4,8 7,3 4,1
18 Malta 6,9 7,4 7,4 5,7 8,2 8,2 6,4 8,2 8,2 6,4 6,1 6,1 4,4
19 Netherlands 7,0 7,4 7,9 5,8 8,1 8,7 6,6 8,1 8,7 6,6 6,0 6,6 4,4
20 Poland 6,2 6,3 6,8 5,6 7,0 7,5 6,3 7,0 7,5 6,3 5,1 5,6 4,4
21 Portugal 7,6 6,7 10,1 6,0 7,6 11,1 6,9 7,6 11,1 6,9 5,0 8,4 4,3
22 Romania 6,4 6,2 7,2 5,8 6,9 7,9 6,5 6,9 7,9 6,5 4,9 5,9 4,5
23 Slovakia 6,2 6,0 7,0 5,6 6,7 7,7 6,3 6,7 7,7 6,3 4,7 5,7 4,3
24 Slovenia 5,9 5,9 6,4 5,4 6,5 7,0 6,1 6,5 7,0 6,1 4,7 5,2 4,2
25 Spain 8,5 8,3 10,5 6,7 9,3 11,5 7,7 9,3 11,5 7,7 6,5 8,7 4,9
26 Sweden 6,2 6,2 6,7 5,7 6,9 7,4 6,4 6,9 7,4 6,4 5,0 5,5 4,5
27 UK 7,0 7,3 7,3 6,2 8,0 8,0 6,9 8,0 8,0 6,9 6,1 6,1 5,0

Mean 6,7 6,5 7,7 6,0 7,3 8,5 6,7 7,3 8,5 6,7 5,2 6,4 4,6

Overall Retained earnings New equity Debt

D - 693
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
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1 Austria 44,9 42,8 51,5 40,5 45,1 53,8 42,9 45,1 53,8 42,9 38,5 47,2 36,2
2 Belgium 43,8 41,7 50,4 39,4 44,0 52,7 41,7 44,0 52,7 41,7 37,4 46,1 35,1
3 Bulgaria 30,4 28,8 34,0 28,5 31,1 36,4 30,8 31,1 36,4 30,8 24,5 29,7 24,2
4 Cyprus 14,8 14,4 14,4 15,6 16,7 16,7 17,9 16,7 16,7 17,9 10,1 10,1 11,3
5 Czech Republic 26,2 27,9 27,3 23,5 30,2 29,7 25,8 30,2 29,7 25,8 23,6 23,0 19,2
6 Denmark 26,9 28,1 28,1 24,3 30,5 30,5 26,6 30,5 30,5 26,6 23,8 23,8 20,0
7 Estonia 22,4 17,2 26,2 23,8 19,5 28,5 26,1 19,5 28,5 26,1 12,9 21,9 19,5
8 Finland 27,3 28,4 28,4 24,9 30,7 30,7 27,3 30,7 30,7 27,3 24,1 24,1 20,6
9 France 37,7 38,8 40,5 33,6 41,1 42,9 36,0 41,1 42,9 36,0 34,5 36,2 29,3

10 Germany 39,5 40,5 42,3 35,8 42,8 44,6 38,1 42,8 44,6 38,1 36,2 38,0 31,5
11 Greece 32,4 32,4 32,4 32,4 34,7 34,7 34,7 34,7 34,7 34,7 28,1 28,1 28,1
12 Hungary 33,0 30,2 37,2 31,8 32,5 39,5 34,1 32,5 39,5 34,1 25,9 32,9 27,5
13 Ireland 14,3 13,8 13,8 15,2 16,1 16,1 17,5 16,1 16,1 17,5 9,5 9,5 10,9
14 Italy 48,2 44,8 54,2 45,5 47,1 56,5 47,9 47,1 56,5 47,9 40,5 49,9 41,2
16 Lithuania 12,7 12,2 12,2 13,6 14,6 14,6 16,0 14,6 14,6 16,0 7,9 7,9 9,3
17 Luxembourg 38,6 36,9 43,8 35,0 39,2 46,1 37,3 39,2 46,1 37,3 32,6 39,5 30,7
18 Malta 32,3 34,2 34,2 28,6 36,5 36,5 30,9 36,5 36,5 30,9 29,9 29,9 24,3
19 Netherlands 34,7 35,7 37,5 30,9 38,0 39,8 33,2 38,0 39,8 33,2 31,4 33,2 26,6
20 Poland 27,3 27,5 29,3 25,2 29,8 31,6 27,5 29,8 31,6 27,5 23,2 25,0 20,9
21 Portugal 43,9 41,5 50,2 39,9 43,8 52,5 42,2 43,8 52,5 42,2 37,2 45,9 35,6
22 Romania 29,1 28,3 31,8 27,1 30,7 34,1 29,4 30,7 34,1 29,4 24,0 27,5 22,8
23 Slovakia 28,4 27,7 31,1 26,4 30,0 33,5 28,8 30,0 33,5 28,8 23,4 26,8 22,1
24 Slovenia 24,7 24,7 26,5 23,1 27,0 28,8 25,4 27,0 28,8 25,4 20,4 22,2 18,8
25 Spain 44,1 43,6 48,8 39,8 45,9 51,1 42,2 45,9 51,1 42,2 39,3 44,5 35,5
26 Sweden 26,3 26,4 28,1 24,5 28,7 30,4 26,8 28,7 30,4 26,8 22,1 23,8 20,2
27 UK 29,3 30,6 30,6 26,8 32,9 32,9 29,1 32,9 32,9 29,1 26,3 26,3 22,5

Mean 31,3 30,7 34,0 29,1 33,1 36,4 31,4 33,1 36,4 31,4 26,4 29,7 24,8

New equity DebtOverall Retained earnings
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1 Austria 6,9 6,4 7,4 6,9 6,4 7,4 8,0 6,4 7,4 8,0 6,4 7,4 4,8
2 Belgium 6,2 5,3 6,4 6,9 6,4 7,6 8,1 6,4 7,6 8,1 3,1 4,2 4,8
3 Bulgaria 6,1 5,6 6,6 6,2 6,4 7,4 7,0 6,4 7,4 7,0 4,2 5,1 4,8
4 Cyprus 6,1 5,9 6,9 5,7 6,4 7,4 6,2 6,4 7,4 6,2 4,9 5,9 4,7
5 Czech Republic 6,6 6,4 6,8 6,5 6,4 6,9 7,6 5,8 6,3 7,0 6,4 6,9 4,8
6 Denmark 6,0 5,5 5,9 6,5 6,4 6,9 7,5 6,4 6,9 7,5 3,7 4,1 4,8
7 Estonia 6,6 6,7 7,2 6,0 6,4 6,9 5,7 9,6 10,1 8,9 6,4 6,9 5,7
8 Finland 6,0 5,5 5,9 6,5 6,4 6,9 7,4 6,4 6,9 7,4 3,8 4,2 4,8
9 France 6,0 5,3 5,9 6,9 6,4 7,0 8,0 6,4 7,0 8,0 3,1 3,8 4,8

10 Germany 6,2 5,3 6,0 7,4 6,4 7,1 8,5 6,4 7,1 8,5 3,2 3,9 5,4
11 Greece 6,5 5,1 7,2 7,2 6,4 8,5 8,5 6,4 8,5 8,5 2,7 4,8 4,8
12 Hungary 6,2 5,8 6,8 6,1 6,4 7,4 6,7 6,4 7,4 6,7 4,7 5,6 4,9
13 Ireland 6,4 5,9 6,6 6,6 6,4 7,1 7,1 6,4 7,1 7,1 5,0 5,7 5,7
14 Italy 6,4 5,3 6,4 7,4 6,4 7,6 8,5 6,4 7,6 8,5 3,2 4,3 5,3
16 Lithuania 5,8 6,0 6,0 5,6 6,4 6,4 6,1 6,4 6,4 6,1 5,1 5,1 4,8
17 Luxembourg 6,1 5,4 6,4 6,7 6,4 7,4 7,7 6,4 7,4 7,7 3,5 4,5 4,8
18 Malta 6,5 5,1 7,2 7,2 6,4 8,5 8,5 6,4 8,5 8,5 2,7 4,8 4,8
19 Netherlands 6,7 6,4 6,9 6,8 6,4 6,9 7,9 6,4 6,9 7,9 6,4 6,9 4,8
20 Poland 6,1 5,5 6,5 6,5 6,4 7,4 7,4 6,4 7,4 7,4 3,8 4,8 4,8
21 Portugal 6,4 5,2 7,0 7,0 6,4 8,2 8,2 6,4 8,2 8,2 3,0 4,8 4,8
22 Romania 6,1 5,6 6,5 6,3 6,4 7,4 7,2 6,4 7,4 7,2 4,0 5,0 4,8
23 Slovakia 6,1 5,6 6,5 6,3 6,4 7,4 7,2 6,4 7,4 7,2 4,0 5,0 4,8
24 Slovenia 6,5 6,4 6,9 6,2 6,4 6,9 7,0 6,4 6,9 7,0 6,4 6,9 4,8
25 Spain 6,5 5,2 6,2 7,9 6,4 7,4 9,1 6,4 7,4 9,1 3,1 4,0 5,7
26 Sweden 6,0 5,6 6,1 6,3 6,4 6,9 7,1 6,4 6,9 7,1 4,1 4,5 4,8
27 UK 6,3 5,4 6,7 6,7 6,4 7,8 7,8 6,4 7,8 7,8 3,4 4,8 4,8

Mean 6,3 5,7 6,6 6,6 6,4 7,3 7,5 6,5 7,4 7,6 4,2 5,1 4,9

Overall Retained earnings New equity Debt
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1 Austria 27,2 25,5 29,0 27,2 25,5 29,0 31,4 25,5 29,0 31,4 25,5 29,0 19,5
2 Belgium 25,6 22,3 26,3 28,3 26,4 30,5 32,4 26,4 30,5 32,4 14,6 18,6 20,6
3 Bulgaria 24,5 22,6 26,1 24,8 25,5 29,0 27,7 25,5 29,0 27,7 17,3 20,8 19,5
4 Cyprus 24,5 23,6 27,1 22,8 25,5 29,0 24,7 25,5 29,0 24,7 20,1 23,6 19,3
5 Czech Republic 19,8 18,9 20,7 19,7 19,1 21,0 24,0 16,7 18,6 21,5 19,1 21,0 12,4
6 Denmark 21,0 19,1 20,8 23,2 22,7 24,5 26,9 22,7 24,5 26,9 12,3 14,0 16,4
7 Estonia 37,0 37,2 38,5 35,1 36,3 37,6 34,2 45,4 46,7 43,3 36,3 37,6 34,2
8 Finland 21,0 19,2 20,9 23,0 22,7 24,5 26,5 22,7 24,5 26,5 12,6 14,4 16,4
9 France 22,2 19,4 21,7 25,6 23,7 26,1 29,9 23,7 26,1 29,9 11,3 13,7 17,5

10 Germany 23,2 19,7 22,1 27,7 23,8 26,3 31,9 23,8 26,3 31,9 11,9 14,4 19,9
11 Greece 31,2 26,6 33,5 33,5 30,8 37,7 37,7 30,8 37,7 37,7 18,6 25,5 25,5
12 Hungary 24,7 23,3 26,8 24,2 25,5 29,0 26,4 25,5 29,0 26,4 19,2 22,7 20,1
13 Ireland 23,9 22,2 24,8 24,8 24,0 26,6 26,6 24,0 26,6 26,6 18,8 21,4 21,4
14 Italy 26,4 22,5 26,6 30,0 26,5 30,7 34,0 26,5 30,7 34,0 14,9 19,1 22,4
16 Lithuania 17,7 18,1 18,1 16,7 20,0 20,0 18,6 20,0 20,0 18,6 14,7 14,7 13,3
17 Luxembourg 24,5 21,8 25,3 26,4 25,5 29,0 30,1 25,5 29,0 30,1 14,9 18,4 19,5
18 Malta 31,2 26,6 33,5 33,5 30,8 37,7 37,7 30,8 37,7 37,7 18,6 25,5 25,5
19 Netherlands 23,8 22,7 24,5 24,3 22,7 24,5 28,5 22,7 24,5 28,5 22,7 24,5 16,4
20 Poland 24,4 22,1 25,6 25,6 25,4 28,9 28,9 25,4 28,9 28,9 16,0 19,4 19,4
21 Portugal 29,5 25,5 31,5 31,5 29,5 35,5 35,5 29,5 35,5 35,5 18,0 24,0 24,0
22 Romania 24,5 22,4 25,9 25,2 25,5 29,0 28,2 25,5 29,0 28,2 16,8 20,2 19,5
23 Slovakia 24,5 22,4 25,9 25,2 25,5 29,0 28,2 25,5 29,0 28,2 16,8 20,2 19,5
24 Slovenia 23,1 22,7 24,5 22,1 22,7 24,5 25,1 22,7 24,5 25,1 22,7 24,5 16,4
25 Spain 25,1 21,2 24,7 29,3 25,5 29,0 33,6 25,5 29,0 33,6 13,3 16,8 21,4
26 Sweden 21,1 19,6 21,3 22,2 22,7 24,5 25,4 22,7 24,5 25,4 13,8 15,5 16,4
27 UK 26,9 23,8 28,5 28,5 27,4 32,2 32,2 27,4 32,2 32,2 17,0 21,7 21,7

Mean 24,9 22,7 25,9 26,2 25,4 28,6 29,5 25,7 28,9 29,7 17,6 20,8 19,9

Overall Retained earnings New equity Debt
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1 Austria 6,8 7,4 7,4 5,4 8,0 8,0 6,0 8,0 8,0 6,0 6,4 6,4 4,4
2 Belgium 6,3 6,9 6,9 4,9 7,5 7,5 5,5 7,5 7,5 5,5 5,9 5,9 3,9
3 Bulgaria 6,1 5,7 7,2 5,5 6,2 7,7 6,0 6,2 7,7 6,0 4,7 6,2 4,5
4 Cyprus 5,8 5,8 5,8 5,7 6,2 6,2 6,2 6,2 6,2 6,2 5,0 5,0 4,9
5 Czech Republic 6,0 6,4 6,4 5,2 6,9 6,9 5,7 6,9 6,9 5,7 5,5 5,5 4,2
6 Denmark 6,3 6,8 6,8 5,3 7,3 7,3 5,8 7,3 7,3 5,8 5,8 5,8 4,3
7 Estonia 5,8 4,5 7,0 5,9 5,0 7,4 6,4 5,0 7,4 6,4 3,6 6,0 5,0
8 Finland 6,6 7,0 7,0 5,6 7,5 7,5 6,2 7,5 7,5 6,2 6,1 6,1 4,7
9 France 7,7 8,4 8,4 6,2 9,0 9,0 6,7 9,0 9,0 6,7 7,3 7,3 5,1

10 Germany 7,1 7,8 7,8 5,7 8,4 8,4 6,4 8,4 8,4 6,4 6,7 6,7 4,6
11 Greece 7,0 7,0 7,0 7,0 7,6 7,6 7,6 7,6 7,6 7,6 6,0 6,0 6,0
12 Hungary 6,1 6,2 6,2 6,1 6,6 6,6 6,5 6,6 6,6 6,5 5,3 5,3 5,2
13 Ireland 5,7 5,8 5,8 5,7 6,2 6,2 6,2 6,2 6,2 6,2 5,0 5,0 4,9
14 Italy 6,4 7,1 7,1 5,1 7,7 7,7 5,7 7,7 7,7 5,7 6,0 6,0 4,0
16 Lithuania 5,3 5,3 5,3 5,3 5,8 5,8 5,8 5,8 5,8 5,8 4,6 4,6 4,6
17 Luxembourg 6,1 6,6 6,6 5,1 7,1 7,1 5,6 7,1 7,1 5,6 5,6 5,6 4,1
18 Malta 6,9 7,6 7,6 5,5 8,2 8,2 6,0 8,2 8,2 6,0 6,6 6,6 4,4
19 Netherlands 6,9 7,6 7,6 5,5 8,1 8,1 6,0 8,1 8,1 6,0 6,5 6,5 4,4
20 Poland 5,7 5,8 5,8 5,5 6,3 6,3 5,9 6,3 6,3 5,9 5,0 5,0 4,6
21 Portugal 6,1 6,5 6,5 5,3 7,0 7,0 5,8 7,0 7,0 5,8 5,6 5,6 4,4
22 Romania 6,3 6,3 7,3 5,5 6,8 7,8 6,0 6,8 7,8 6,0 5,2 6,3 4,5
23 Slovakia 5,6 5,7 5,7 5,3 6,1 6,1 5,8 6,1 6,1 5,8 4,8 4,8 4,5
24 Slovenia 5,7 6,0 6,0 5,1 6,5 6,5 5,6 6,5 6,5 5,6 5,1 5,1 4,2
25 Spain 7,8 8,6 8,6 6,1 9,3 9,3 6,8 9,3 9,3 6,8 7,4 7,4 4,9
26 Sweden 6,1 6,4 6,4 5,4 6,9 6,9 5,9 6,9 6,9 5,9 5,5 5,5 4,5
27 UK 7,0 7,5 7,5 6,0 8,0 8,0 6,5 8,0 8,0 6,5 6,5 6,5 5,0

Mean 6,3 6,6 6,8 5,6 7,2 7,4 6,1 7,2 7,4 6,1 5,7 5,9 4,6

Overall Retained earnings New equity Debt
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1 Austria 31,3 33,5 33,5 26,9 35,3 35,3 28,7 35,3 35,3 28,7 30,1 30,1 23,5
2 Belgium 29,6 31,8 31,8 25,2 33,7 33,7 27,0 33,7 33,7 27,0 28,4 28,4 21,8
3 Bulgaria 27,5 25,9 31,2 25,4 27,8 33,0 27,2 27,8 33,0 27,2 22,5 27,8 22,0
4 Cyprus 14,8 14,9 14,9 14,7 16,7 16,7 16,5 16,7 16,7 16,5 11,5 11,5 11,3
5 Czech Republic 24,7 26,2 26,2 21,7 28,0 28,0 23,5 28,0 28,0 23,5 22,8 22,8 18,3
6 Denmark 26,9 28,6 28,6 23,4 30,5 30,5 25,2 30,5 30,5 25,2 25,2 25,2 20,0
7 Estonia 22,4 17,7 26,7 22,9 19,5 28,5 24,7 19,5 28,5 24,7 14,3 23,3 19,5
8 Finland 27,3 28,9 28,9 24,0 30,7 30,7 25,9 30,7 30,7 25,9 25,5 25,5 20,6
9 France 35,2 37,5 37,5 30,4 39,4 39,4 32,2 39,4 39,4 32,2 34,1 34,1 27,0

10 Germany 35,9 38,0 38,0 31,8 39,8 39,8 33,6 39,8 39,8 33,6 34,6 34,6 28,4
11 Greece 32,8 32,8 32,8 32,8 34,7 34,7 34,7 34,7 34,7 34,7 29,4 29,4 29,4
12 Hungary 17,8 18,0 18,0 17,6 19,8 19,8 19,4 19,8 19,8 19,4 14,6 14,6 14,2
13 Ireland 14,3 14,3 14,3 14,3 16,1 16,1 16,1 16,1 16,1 16,1 10,9 10,9 10,9
14 Italy 31,9 34,0 34,0 27,7 35,8 35,8 29,5 35,8 35,8 29,5 30,6 30,6 24,3
16 Lithuania 12,7 12,7 12,7 12,7 14,6 14,6 14,6 14,6 14,6 14,6 9,3 9,3 9,3
17 Luxembourg 26,6 28,4 28,4 23,0 30,2 30,2 24,9 30,2 30,2 24,9 25,0 25,0 19,6
18 Malta 32,4 34,7 34,7 27,7 36,5 36,5 29,5 36,5 36,5 29,5 31,3 31,3 24,3
19 Netherlands 32,0 34,3 34,3 27,5 36,1 36,1 29,3 36,1 36,1 29,3 30,9 30,9 24,1
20 Poland 17,1 17,6 17,6 16,2 19,4 19,4 18,0 19,4 19,4 18,0 14,2 14,2 12,8
21 Portugal 24,6 26,1 26,1 21,7 27,9 27,9 23,6 27,9 27,9 23,6 22,7 22,7 18,3
22 Romania 28,9 28,6 32,1 26,0 30,4 33,9 27,8 30,4 33,9 27,8 25,2 28,7 22,6
23 Slovakia 16,6 17,0 17,0 15,6 18,9 18,9 17,5 18,9 18,9 17,5 13,6 13,6 12,2
24 Slovenia 21,5 22,7 22,7 19,2 24,5 24,5 21,0 24,5 24,5 21,0 19,3 19,3 15,8
25 Spain 36,6 38,9 38,9 32,0 40,8 40,8 33,8 40,8 40,8 33,8 35,5 35,5 28,6
26 Sweden 23,2 24,4 24,4 20,7 26,3 26,3 22,6 26,3 26,3 22,6 21,0 21,0 17,3
27 UK 29,4 31,2 31,2 25,9 33,0 33,0 27,8 33,0 33,0 27,8 27,8 27,8 22,5

Mean 25,9 26,9 27,6 23,3 28,7 29,4 25,2 28,7 29,4 25,2 23,5 24,2 20,0

New equity DebtOverall Retained earnings
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1 Austria 6,3 6,1 6,1 6,7 6,1 6,1 7,7 6,1 6,1 7,7 6,1 6,1 4,9
2 Belgium 5,7 5,1 5,3 6,8 6,1 6,3 7,7 6,1 6,3 7,7 3,3 3,4 4,9
3 Bulgaria 6,0 5,5 6,4 6,1 6,1 7,1 6,7 6,1 7,1 6,7 4,4 5,3 4,9
4 Cyprus 5,7 5,7 5,7 5,7 6,1 6,1 6,1 6,1 6,1 6,1 4,9 4,9 4,9
5 Czech Republic 6,2 6,1 6,1 6,4 6,1 6,1 7,2 6,1 6,1 7,2 6,1 6,1 4,9
6 Denmark 5,7 5,3 5,3 6,5 6,1 6,1 7,4 6,1 6,1 7,4 3,7 3,7 4,9
7 Estonia 6,3 6,4 6,4 6,0 6,1 6,1 5,7 9,0 9,0 8,6 6,1 6,1 5,7
8 Finland 5,7 5,3 5,3 6,5 6,1 6,1 7,3 6,1 6,1 7,3 3,8 3,8 4,9
9 France 5,7 5,1 5,3 6,8 6,1 6,3 7,9 6,1 6,3 7,9 3,2 3,3 4,9

10 Germany 5,9 5,2 5,3 7,2 6,1 6,3 8,2 6,1 6,3 8,2 3,4 3,6 5,5
11 Greece 6,5 4,8 7,4 7,4 6,1 8,7 8,7 6,1 8,7 8,7 2,4 4,9 4,9
12 Hungary 5,8 5,7 5,7 5,9 6,1 6,1 6,4 6,1 6,1 6,4 4,8 4,8 5,1
13 Ireland 6,4 5,7 6,7 6,7 6,1 7,2 7,2 6,1 7,2 7,2 4,7 5,8 5,8
14 Italy 5,9 5,2 5,4 7,1 6,1 6,3 8,0 6,1 6,3 8,0 3,4 3,6 5,3
16 Lithuania 5,7 5,7 5,7 5,7 6,1 6,1 6,1 6,1 6,1 6,1 4,9 4,9 4,9
17 Luxembourg 5,7 5,3 5,3 6,5 6,1 6,1 7,4 6,1 6,1 7,4 3,6 3,6 4,9
18 Malta 6,5 4,8 7,4 7,4 6,1 8,7 8,7 6,1 8,7 8,7 2,4 4,9 4,9
19 Netherlands 6,3 6,1 6,1 6,8 6,1 6,1 7,7 6,1 6,1 7,7 6,1 6,1 4,9
20 Poland 5,8 5,6 6,0 6,0 6,1 6,5 6,5 6,1 6,5 6,5 4,5 4,9 4,9
21 Portugal 5,7 5,4 5,4 6,4 6,1 6,1 7,2 6,1 6,1 7,2 3,9 3,9 4,9
22 Romania 6,1 5,3 6,4 6,4 6,1 7,2 7,2 6,1 7,2 7,2 3,8 4,9 4,9
23 Slovakia 6,1 6,1 6,1 5,9 6,1 6,1 6,5 6,1 6,1 6,5 6,1 6,1 4,9
24 Slovenia 6,2 6,1 6,1 6,2 6,1 6,1 7,0 6,1 6,1 7,0 6,1 6,1 4,9
25 Spain 6,0 5,1 5,1 7,6 6,1 6,1 8,6 6,1 6,1 8,6 3,3 3,3 5,7
26 Sweden 5,7 5,4 5,4 6,3 6,1 6,1 7,0 6,1 6,1 7,0 4,0 4,0 4,9
27 UK 6,3 5,1 6,9 6,9 6,1 7,9 7,9 6,1 7,9 7,9 3,2 4,9 4,9

Mean 6,0 5,5 5,9 6,5 6,1 6,6 7,3 6,3 6,7 7,4 4,3 4,7 5,1

Overall Retained earnings New equity Debt
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1 Austria 16,9 16,1 16,1 18,6 16,1 16,1 22,7 16,1 16,1 22,7 16,1 16,1 10,9
2 Belgium 15,4 12,9 13,5 19,7 17,1 17,7 23,8 17,1 17,7 23,8 5,2 5,8 12,0
3 Bulgaria 21,5 19,6 23,1 21,7 22,0 25,5 24,1 22,0 25,5 24,1 15,2 18,7 17,3
4 Cyprus 14,2 14,2 14,2 14,2 16,1 16,1 16,1 16,1 16,1 16,1 10,7 10,7 10,7
5 Czech Republic 16,5 16,1 16,1 17,2 16,1 16,1 20,6 16,1 16,1 20,6 16,1 16,1 10,9
6 Denmark 14,2 12,4 12,4 17,7 16,1 16,1 21,3 16,1 16,1 21,3 5,6 5,6 10,9
7 Estonia 31,9 32,3 32,3 31,0 31,4 31,4 30,1 40,5 40,5 39,2 31,4 31,4 30,1
8 Finland 14,2 12,6 12,6 17,4 16,1 16,1 21,0 16,1 16,1 21,0 6,0 6,0 10,9
9 France 15,4 12,8 13,4 20,0 17,1 17,8 24,4 17,1 17,8 24,4 4,8 5,4 12,0

10 Germany 16,3 13,2 13,9 21,8 17,3 17,9 25,9 17,3 17,9 25,9 5,8 6,5 14,4
11 Greece 31,2 25,7 33,9 33,9 30,0 38,2 38,2 30,0 38,2 38,2 17,7 26,0 26,0
12 Hungary 14,5 14,2 14,2 15,1 16,1 16,1 17,1 16,1 16,1 17,1 10,6 10,6 11,5
13 Ireland 23,9 21,2 25,3 25,3 23,0 27,1 27,1 23,0 27,1 27,1 17,8 21,9 21,9
14 Italy 16,1 13,3 13,9 21,1 17,2 17,8 25,1 17,2 17,8 25,1 5,9 6,6 13,8
16 Lithuania 14,3 14,3 14,3 14,3 16,1 16,1 16,1 16,1 16,1 16,1 10,9 10,9 10,9
17 Luxembourg 14,2 12,4 12,4 17,8 16,1 16,1 21,5 16,1 16,1 21,5 5,5 5,5 10,9
18 Malta 31,2 25,7 33,9 33,9 30,0 38,2 38,2 30,0 38,2 38,2 17,7 26,0 26,0
19 Netherlands 17,0 16,1 16,1 18,7 16,1 16,1 22,9 16,1 16,1 22,9 16,1 16,1 10,9
20 Poland 17,6 16,6 18,2 18,2 18,9 20,5 20,5 18,9 20,5 20,5 12,2 13,9 13,9
21 Portugal 14,2 12,7 12,7 17,1 16,1 16,1 20,5 16,1 16,1 20,5 6,5 6,5 10,9
22 Romania 22,7 20,0 24,1 24,1 23,0 27,1 27,1 23,0 27,1 27,1 14,3 18,4 18,4
23 Slovakia 15,8 16,1 16,1 15,2 16,1 16,1 17,5 16,1 16,1 17,5 16,1 16,1 10,9
24 Slovenia 16,2 16,1 16,1 16,5 16,1 16,1 19,6 16,1 16,1 19,6 16,1 16,1 10,9
25 Spain 14,8 11,8 11,8 20,7 16,1 16,1 24,9 16,1 16,1 24,9 3,9 3,9 12,7
26 Sweden 14,2 13,0 13,0 16,7 16,1 16,1 19,8 16,1 16,1 19,8 7,2 7,2 10,9
27 UK 26,9 22,8 29,0 29,0 26,5 32,7 32,7 26,5 32,7 32,7 16,0 22,2 22,2

Mean 18,5 16,7 18,2 20,6 19,2 20,7 23,8 19,5 21,0 24,1 12,0 13,5 14,7

Overall Retained earnings New equity Debt
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1 Austria 6,1 6,5 6,5 5,5 6,9 6,9 6,0 6,9 6,9 6,0 5,5 5,5 4,6
2 Belgium 6,3 6,9 6,9 4,9 7,5 7,5 5,5 7,5 7,5 5,5 5,9 5,9 3,9
3 Bulgaria 5,4 5,4 5,4 5,4 5,9 5,9 5,9 5,9 5,9 5,9 4,7 4,7 4,7
4 Cyprus 5,5 5,4 5,4 5,7 5,8 5,8 6,1 5,8 5,8 6,1 4,7 4,7 5,0
5 Czech Republic 5,9 6,2 6,2 5,2 6,7 6,7 5,7 6,7 6,7 5,7 5,3 5,3 4,3
6 Denmark 6,2 6,6 6,6 5,3 7,1 7,1 5,8 7,1 7,1 5,8 5,6 5,6 4,4
7 Estonia 5,7 4,5 6,7 5,9 5,0 7,2 6,4 5,0 7,2 6,4 3,6 5,8 5,0
8 Finland 6,4 6,7 6,7 5,7 7,2 7,2 6,2 7,2 7,2 6,2 5,8 5,8 4,8
9 France 7,7 8,4 8,4 6,2 9,0 9,0 6,8 9,0 9,0 6,8 7,3 7,3 5,2

10 Germany 7,1 7,8 7,8 5,7 8,4 8,4 6,4 8,4 8,4 6,4 6,7 6,7 4,6
11 Greece 6,1 6,7 6,7 5,0 7,3 7,3 5,5 7,3 7,3 5,5 5,7 5,7 4,0
12 Hungary 5,8 5,9 5,9 5,8 6,3 6,3 6,2 6,3 6,3 6,2 5,0 5,0 5,0
13 Ireland 5,7 5,8 5,8 5,7 6,2 6,2 6,2 6,2 6,2 6,2 5,0 5,0 4,9
14 Italy 6,4 7,1 7,1 5,1 7,7 7,7 5,7 7,7 7,7 5,7 6,0 6,0 4,0
16 Lithuania 5,3 5,3 5,3 5,3 5,8 5,8 5,8 5,8 5,8 5,8 4,6 4,6 4,6
17 Luxembourg 6,1 6,6 6,6 5,1 7,1 7,1 5,6 7,1 7,1 5,6 5,6 5,6 4,1
18 Malta 6,9 7,6 7,6 5,5 8,2 8,2 6,0 8,2 8,2 6,0 6,6 6,6 4,4
19 Netherlands 6,6 7,2 7,2 5,5 7,7 7,7 6,1 7,7 7,7 6,1 6,2 6,2 4,5
20 Poland 5,7 5,8 5,8 5,5 6,3 6,3 5,9 6,3 6,3 5,9 5,0 5,0 4,6
21 Portugal 6,1 6,5 6,5 5,3 7,0 7,0 5,8 7,0 7,0 5,8 5,6 5,6 4,4
22 Romania 6,0 5,6 6,6 5,7 6,1 7,0 6,2 6,1 7,0 6,2 4,7 5,7 4,8
23 Slovakia 5,6 5,8 5,8 5,4 6,2 6,2 5,9 6,2 6,2 5,9 4,9 4,9 4,6
24 Slovenia 5,9 6,2 6,2 5,3 6,7 6,7 5,8 6,7 6,7 5,8 5,3 5,3 4,4
25 Spain 7,8 8,6 8,6 6,1 9,3 9,3 6,8 9,3 9,3 6,8 7,4 7,4 4,9
26 Sweden 6,2 6,6 6,6 5,4 7,1 7,1 5,9 7,1 7,1 5,9 5,6 5,6 4,4
27 UK 7,0 7,5 7,5 6,0 8,0 8,0 6,5 8,0 8,0 6,5 6,5 6,5 5,0
28 Croatia 5,4 5,5 5,5 5,1 6,0 6,0 5,5 6,0 6,0 5,5 4,7 4,7 4,2
29 FYROM 5,5 5,5 5,5 5,5 5,9 5,9 5,9 5,9 5,9 5,9 4,7 4,7 4,7
30 Norway 6,5 6,9 6,9 5,7 7,5 7,5 6,2 7,5 7,5 6,2 6,0 6,0 4,7
31 Switzerland 5,7 6,0 6,0 5,2 6,4 6,4 5,7 6,4 6,4 5,7 5,1 5,1 4,4
32 Turkey 6,6 6,7 7,8 5,4 7,3 8,4 5,9 7,3 8,4 5,9 5,6 6,7 4,3
33 Canada 8,4 8,9 9,5 6,7 9,5 10,1 7,3 9,5 10,1 7,3 7,8 8,4 5,6
34 Japan 10,0 9,6 12,6 7,8 10,4 13,4 8,6 10,4 13,4 8,6 8,2 11,2 6,4
35 USA 8,0 8,8 9,4 6,0 9,4 10,0 6,6 9,4 10,0 6,6 7,6 8,2 4,8

Mean 6,4 6,7 6,9 5,6 7,2 7,4 6,1 7,2 7,4 6,1 5,7 6,0 4,6

Overall Retained earnings New equity Debt
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1 Austria 23,0 24,2 24,2 20,7 26,0 26,0 22,6 26,0 26,0 22,6 20,8 20,8 17,3
2 Belgium 29,6 31,8 31,8 25,2 33,7 33,7 27,0 33,7 33,7 27,0 28,4 28,4 21,8
3 Bulgaria 13,2 13,2 13,2 13,2 15,0 15,0 15,0 15,0 15,0 15,0 9,8 9,8 9,8
4 Cyprus 10,6 10,1 10,1 11,5 11,9 11,9 13,3 11,9 11,9 13,3 6,7 6,7 8,1
5 Czech Republic 22,8 24,1 24,1 20,3 25,9 25,9 22,1 25,9 25,9 22,1 20,7 20,7 16,9
6 Denmark 25,2 26,7 26,7 22,1 28,5 28,5 24,0 28,5 28,5 24,0 23,3 23,3 18,7
7 Estonia 20,7 16,2 24,5 21,4 18,0 26,4 23,2 18,0 26,4 23,2 12,8 21,1 18,0
8 Finland 24,5 25,8 25,8 22,0 27,6 27,6 23,8 27,6 27,6 23,8 22,4 22,4 18,6
9 France 34,9 37,2 37,2 30,2 39,1 39,1 32,1 39,1 39,1 32,1 33,8 33,8 26,8

10 Germany 35,9 38,0 38,0 31,8 39,8 39,8 33,6 39,8 39,8 33,6 34,6 34,6 28,4
11 Greece 27,9 29,9 29,9 24,0 31,7 31,7 25,8 31,7 31,7 25,8 26,5 26,5 20,6
12 Hungary 16,6 16,7 16,7 16,4 18,6 18,6 18,2 18,6 18,6 18,2 13,3 13,3 13,0
13 Ireland 14,3 14,3 14,3 14,3 16,2 16,2 16,2 16,2 16,2 16,2 10,9 10,9 10,9
14 Italy 31,9 34,0 34,0 27,7 35,8 35,8 29,5 35,8 35,8 29,5 30,6 30,6 24,3
16 Lithuania 12,7 12,7 12,7 12,7 14,6 14,6 14,6 14,6 14,6 14,6 9,3 9,3 9,3
17 Luxembourg 26,6 28,4 28,4 23,0 30,2 30,2 24,9 30,2 30,2 24,9 25,0 25,0 19,6
18 Malta 32,4 34,7 34,7 27,7 36,5 36,5 29,5 36,5 36,5 29,5 31,3 31,3 24,3
19 Netherlands 29,2 31,2 31,2 25,4 33,0 33,0 27,2 33,0 33,0 27,2 27,8 27,8 22,0
20 Poland 17,1 17,6 17,6 16,2 19,4 19,4 18,0 19,4 19,4 18,0 14,2 14,2 12,8
21 Portugal 24,6 26,1 26,1 21,7 27,9 27,9 23,6 27,9 27,9 23,6 22,7 22,7 18,3
22 Romania 21,9 20,7 24,2 20,9 22,5 26,0 22,7 22,5 26,0 22,7 17,3 20,8 17,5
23 Slovakia 16,8 17,3 17,3 15,9 19,1 19,1 17,7 19,1 19,1 17,7 13,9 13,9 12,5
24 Slovenia 22,1 23,3 23,3 19,8 25,1 25,1 21,6 25,1 25,1 21,6 19,9 19,9 16,4
25 Spain 36,6 38,9 38,9 32,0 40,8 40,8 33,8 40,8 40,8 33,8 35,5 35,5 28,6
26 Sweden 24,7 26,1 26,1 21,8 28,0 28,0 23,7 28,0 28,0 23,7 22,7 22,7 18,5
27 UK 29,4 31,2 31,2 25,9 33,0 33,0 27,8 33,0 33,0 27,8 27,8 27,8 22,5
28 Croatia 16,5 17,1 17,1 15,3 18,9 18,9 17,2 18,9 18,9 17,2 13,7 13,7 11,9
29 FYROM 13,3 13,3 13,3 13,3 15,1 15,1 15,1 15,1 15,1 15,1 9,9 9,9 9,9
30 Norway 26,5 28,0 28,0 23,5 29,8 29,8 25,3 29,8 29,8 25,3 24,6 24,6 20,1
31 Switzerland 18,8 19,8 19,8 16,9 21,6 21,6 18,7 21,6 21,6 18,7 16,4 16,4 13,5
32 Turkey 32,8 33,1 36,5 28,9 34,9 38,4 30,7 34,9 38,4 30,7 29,7 33,2 25,5
33 Canada 39,7 41,4 43,1 34,6 43,2 45,0 36,5 43,2 45,0 36,5 38,0 39,7 31,2
34 Japan 51,4 50,5 57,5 46,1 52,3 59,3 48,0 52,3 59,3 48,0 47,0 54,1 42,7
35 USA 40,8 42,9 44,6 34,9 44,7 46,5 36,8 44,7 46,5 36,8 39,5 41,2 31,5

Mean 25,5 26,4 27,1 22,9 28,2 29,0 24,7 28,2 29,0 24,7 23,0 23,7 19,5

New equity DebtOverall Retained earnings

D - 702
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 5,7 5,4 5,4 6,2 6,1 6,1 7,0 6,1 6,1 7,0 4,1 4,1 4,9
2 Belgium 6,0 5,0 6,1 7,0 6,1 7,2 8,1 6,1 7,2 8,1 3,0 4,1 4,9
3 Bulgaria 5,9 5,7 6,1 5,8 6,1 6,6 6,2 6,1 6,6 6,2 4,8 5,3 4,9
4 Cyprus 5,7 5,8 5,8 5,4 6,1 6,1 5,7 6,1 6,1 5,7 5,2 5,2 4,8
5 Czech Republic 6,2 6,1 6,1 6,3 6,1 6,1 7,0 6,1 6,1 7,0 6,1 6,1 4,9
6 Denmark 5,7 5,3 5,3 6,4 6,1 6,1 7,2 6,1 6,1 7,2 3,8 3,8 4,9
7 Estonia 6,3 6,4 6,4 6,0 6,1 6,1 5,7 8,7 8,7 8,3 6,1 6,1 5,7
8 Finland 5,7 5,4 5,4 6,3 6,1 6,1 7,0 6,1 6,1 7,0 4,0 4,0 4,9
9 France 5,7 5,1 5,3 6,8 6,1 6,3 7,8 6,1 6,3 7,8 3,2 3,4 4,9

10 Germany 5,9 5,2 5,3 7,2 6,1 6,3 8,2 6,1 6,3 8,2 3,4 3,6 5,5
11 Greece 6,4 5,0 7,0 7,0 6,1 8,2 8,2 6,1 8,2 8,2 2,9 4,9 4,9
12 Hungary 5,8 5,7 5,7 5,9 6,1 6,1 6,4 6,1 6,1 6,4 4,8 4,8 5,1
13 Ireland 6,4 5,7 6,7 6,7 6,1 7,2 7,2 6,1 7,2 7,2 4,7 5,8 5,8
14 Italy 5,9 5,2 5,4 7,1 6,1 6,3 8,0 6,1 6,3 8,0 3,4 3,6 5,3
16 Lithuania 5,7 5,7 5,7 5,7 6,1 6,1 6,1 6,1 6,1 6,1 4,9 4,9 4,9
17 Luxembourg 5,7 5,3 5,3 6,5 6,1 6,1 7,4 6,1 6,1 7,4 3,6 3,6 4,9
18 Malta 6,5 4,8 7,4 7,4 6,1 8,7 8,7 6,1 8,7 8,7 2,4 4,9 4,9
19 Netherlands 6,3 6,1 6,1 6,6 6,1 6,1 7,5 6,1 6,1 7,5 6,1 6,1 4,9
20 Poland 5,8 5,6 6,0 6,0 6,1 6,5 6,5 6,1 6,5 6,5 4,5 4,9 4,9
21 Portugal 5,7 5,4 5,4 6,4 6,1 6,1 7,2 6,1 6,1 7,2 3,9 3,9 4,9
22 Romania 6,0 5,6 6,5 5,9 6,1 7,1 6,4 6,1 7,1 6,4 4,7 5,6 4,9
23 Slovakia 6,1 6,1 6,1 5,9 6,1 6,1 6,5 6,1 6,1 6,5 6,1 6,1 4,9
24 Slovenia 6,2 6,1 6,1 6,2 6,1 6,1 7,0 6,1 6,1 7,0 6,1 6,1 4,9
25 Spain 6,0 5,1 5,1 7,6 6,1 6,1 8,6 6,1 6,1 8,6 3,3 3,3 5,7
26 Sweden 5,7 5,4 5,4 6,4 6,1 6,1 7,2 6,1 6,1 7,2 3,9 3,9 4,9
27 UK 6,3 5,1 6,9 6,9 6,1 7,9 7,9 6,1 7,9 7,9 3,2 4,9 4,9
28 Croatia 5,8 5,5 6,0 6,0 6,1 6,6 6,6 6,1 6,6 6,6 4,4 4,8 4,9
29 FYROM 6,0 5,7 6,6 5,8 6,1 7,1 6,3 6,1 7,1 6,3 4,8 5,7 4,9
30 Norway 5,8 5,3 5,7 6,5 6,1 6,6 7,3 6,1 6,6 7,3 3,7 4,2 4,9
31 Switzerland 5,7 5,5 5,5 6,0 6,1 6,1 6,7 6,1 6,1 6,7 4,4 4,4 4,9
32 Turkey 6,0 5,2 6,1 6,7 6,1 7,1 7,6 6,1 7,1 7,6 3,4 4,3 4,9
33 Canada 5,7 5,0 5,5 6,6 6,1 6,6 7,7 6,1 6,6 7,7 3,0 3,5 4,6
34 Japan 6,9 4,5 8,0 8,0 6,1 9,7 9,7 6,1 9,7 9,7 1,4 4,9 4,9
35 USA 6,3 4,6 7,2 7,2 6,1 8,7 8,7 6,1 8,7 8,7 1,9 4,4 4,4

Mean 6,0 5,4 6,0 6,5 6,1 6,7 7,3 6,2 6,8 7,4 4,1 4,7 5,0

Overall Retained earnings New equity Debt

D - 703
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 14,2 13,0 13,0 16,5 16,1 16,1 19,6 16,1 16,1 19,6 7,4 7,4 10,9
2 Belgium 22,6 18,8 22,9 26,1 23,0 27,1 30,2 23,0 27,1 30,2 11,1 15,2 18,4
3 Bulgaria 17,9 17,2 19,0 17,5 19,0 20,8 19,3 19,0 20,8 19,3 13,8 15,6 14,1
4 Cyprus 14,2 14,8 14,8 13,0 16,1 16,1 14,4 16,1 16,1 14,4 12,3 12,3 10,5
5 Czech Republic 16,3 16,1 16,1 16,8 16,1 16,1 19,9 16,1 16,1 19,9 16,1 16,1 10,9
6 Denmark 14,2 12,7 12,7 17,2 16,1 16,1 20,6 16,1 16,1 20,6 6,3 6,3 10,9
7 Estonia 30,6 31,1 31,1 29,7 30,2 30,2 28,9 38,6 38,6 37,3 30,2 30,2 28,9
8 Finland 14,2 12,9 12,9 16,8 16,1 16,1 19,9 16,1 16,1 19,9 7,0 7,0 10,9
9 France 15,4 12,9 13,5 19,9 17,1 17,7 24,2 17,1 17,7 24,2 4,9 5,5 12,0

10 Germany 16,3 13,2 13,9 21,8 17,3 17,9 25,9 17,3 17,9 25,9 5,8 6,5 14,4
11 Greece 28,6 24,0 30,9 30,9 27,9 34,9 34,9 27,9 34,9 34,9 16,7 23,7 23,7
12 Hungary 14,5 14,2 14,2 15,1 16,1 16,1 17,0 16,1 16,1 17,0 10,6 10,6 11,5
13 Ireland 23,9 21,2 25,3 25,3 23,0 27,1 27,1 23,0 27,1 27,1 17,8 21,9 21,9
14 Italy 16,1 13,3 13,9 21,1 17,2 17,8 25,1 17,2 17,8 25,1 5,9 6,6 13,8
16 Lithuania 14,3 14,3 14,3 14,3 16,1 16,1 16,1 16,1 16,1 16,1 10,9 10,9 10,9
17 Luxembourg 14,2 12,4 12,4 17,8 16,1 16,1 21,5 16,1 16,1 21,5 5,5 5,5 10,9
18 Malta 31,2 25,7 33,9 33,9 30,0 38,2 38,2 30,0 38,2 38,2 17,7 26,0 26,0
19 Netherlands 16,7 16,1 16,1 18,0 16,1 16,1 21,9 16,1 16,1 21,9 16,1 16,1 10,9
20 Poland 17,6 16,6 18,2 18,2 18,9 20,5 20,5 18,9 20,5 20,5 12,2 13,9 13,9
21 Portugal 14,2 12,7 12,7 17,1 16,1 16,1 20,5 16,1 16,1 20,5 6,5 6,5 10,9
22 Romania 21,5 20,0 23,5 20,9 22,0 25,5 22,9 22,0 25,5 22,9 16,4 19,9 17,3
23 Slovakia 15,8 16,1 16,1 15,2 16,1 16,1 17,5 16,1 16,1 17,5 16,1 16,1 10,9
24 Slovenia 16,2 16,1 16,1 16,5 16,1 16,1 19,6 16,1 16,1 19,6 16,1 16,1 10,9
25 Spain 14,8 11,8 11,8 20,7 16,1 16,1 24,9 16,1 16,1 24,9 3,9 3,9 12,7
26 Sweden 14,2 12,8 12,8 17,1 16,1 16,1 20,4 16,1 16,1 20,4 6,6 6,6 10,9
27 UK 26,9 22,8 29,0 29,0 26,5 32,7 32,7 26,5 32,7 32,7 16,0 22,2 22,2
28 Croatia 17,9 16,6 18,3 18,6 19,0 20,8 21,1 19,0 20,8 21,1 12,1 13,8 14,1
29 FYROM 21,5 20,2 23,6 20,7 22,0 25,5 22,5 22,0 25,5 22,5 16,8 20,2 17,3
30 Norway 17,8 15,6 17,4 20,4 19,0 20,8 23,8 19,0 20,8 23,8 9,3 11,0 14,1
31 Switzerland 14,2 13,5 13,5 15,7 16,1 16,1 18,3 16,1 16,1 18,3 8,7 8,7 10,9
32 Turkey 21,4 18,3 21,8 24,1 22,0 25,5 27,7 22,0 25,5 27,7 11,5 15,0 17,3
33 Canada 17,3 14,6 16,4 20,9 19,0 20,8 25,3 19,0 20,8 25,3 6,4 8,2 12,7
34 Japan 36,1 29,0 39,6 39,6 33,9 44,5 44,5 33,9 44,5 44,5 19,8 30,4 30,4
35 USA 30,6 25,1 33,3 33,3 30,0 38,2 38,2 30,0 38,2 38,2 16,1 24,3 24,3

Mean 19,2 17,2 19,3 21,2 20,0 22,0 24,3 20,2 22,2 24,5 12,1 14,1 15,3

Overall Retained earnings New equity Debt

D - 704
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,1 6,5 6,5 5,5 6,9 6,9 6,0 6,9 6,9 6,0 5,5 5,5 4,6
2 Belgium 5,1 5,2 5,2 4,9 5,7 5,7 5,4 5,7 5,7 5,4 4,1 4,1 3,9
3 Bulgaria 5,4 5,4 5,4 5,4 5,9 5,9 5,9 5,9 5,9 5,9 4,7 4,7 4,7
4 Cyprus 5,5 5,4 5,4 5,7 5,8 5,8 6,1 5,8 5,8 6,1 4,7 4,7 5,0
5 Czech Republic 5,8 6,1 6,1 5,3 6,6 6,6 5,7 6,6 6,6 5,7 5,2 5,2 4,4
6 Denmark 6,2 6,6 6,6 5,3 7,1 7,1 5,8 7,1 7,1 5,8 5,6 5,6 4,4
7 Estonia 5,7 4,5 6,6 5,9 5,0 7,1 6,4 5,0 7,1 6,4 3,6 5,7 5,0
8 Finland 6,4 6,7 6,7 5,7 7,2 7,2 6,2 7,2 7,2 6,2 5,8 5,8 4,8
9 France 7,6 8,3 8,3 6,3 8,9 8,9 6,8 8,9 8,9 6,8 7,3 7,3 5,2

10 Germany 7,0 7,7 7,7 5,6 8,3 8,3 6,2 8,3 8,3 6,2 6,6 6,6 4,5
11 Greece 6,0 6,5 6,5 5,1 7,0 7,0 5,6 7,0 7,0 5,6 5,5 5,5 4,1
12 Hungary 5,8 5,8 5,8 5,7 6,3 6,3 6,2 6,3 6,3 6,2 5,0 5,0 4,9
13 Ireland 5,8 5,8 5,8 5,7 6,2 6,2 6,2 6,2 6,2 6,2 5,0 5,0 4,9
14 Italy 6,4 7,1 7,1 5,1 7,7 7,7 5,7 7,7 7,7 5,7 6,0 6,0 4,0
16 Lithuania 5,4 5,6 5,6 5,2 6,0 6,0 5,7 6,0 6,0 5,7 4,7 4,7 4,4
17 Luxembourg 6,1 6,5 6,5 5,1 7,1 7,1 5,6 7,1 7,1 5,6 5,6 5,6 4,1
18 Malta 6,9 7,6 7,6 5,5 8,2 8,2 6,0 8,2 8,2 6,0 6,6 6,6 4,4
19 Netherlands 6,5 7,0 7,0 5,5 7,5 7,5 6,1 7,5 7,5 6,1 6,0 6,0 4,6
20 Poland 5,7 5,8 5,8 5,5 6,3 6,3 5,9 6,3 6,3 5,9 5,0 5,0 4,6
21 Portugal 6,1 6,5 6,5 5,3 7,0 7,0 5,8 7,0 7,0 5,8 5,6 5,6 4,4
22 Romania 6,0 5,6 6,6 5,7 6,1 7,0 6,2 6,1 7,0 6,2 4,7 5,7 4,8
23 Slovakia 5,6 5,8 5,8 5,4 6,2 6,2 5,9 6,2 6,2 5,9 4,9 4,9 4,6
24 Slovenia 6,0 6,3 6,3 5,3 6,8 6,8 5,8 6,8 6,8 5,8 5,4 5,4 4,4
25 Spain 7,8 8,6 8,6 6,1 9,3 9,3 6,8 9,3 9,3 6,8 7,4 7,4 4,9
26 Sweden 6,2 6,6 6,6 5,4 7,1 7,1 5,9 7,1 7,1 5,9 5,6 5,6 4,4
27 UK 6,9 7,4 7,4 5,9 8,0 8,0 6,5 8,0 8,0 6,5 6,5 6,5 5,0
28 Croatia 5,4 5,5 5,5 5,1 6,0 6,0 5,5 6,0 6,0 5,5 4,7 4,7 4,2
29 FYROM 6,0 5,4 6,9 5,6 5,9 7,4 6,1 5,9 7,4 6,1 4,5 5,9 4,7
30 Norway 6,5 6,9 6,9 5,7 7,5 7,5 6,2 7,5 7,5 6,2 6,0 6,0 4,7
31 Switzerland 5,7 6,0 6,0 5,2 6,4 6,4 5,7 6,4 6,4 5,7 5,1 5,1 4,4
32 Turkey 6,1 5,8 6,8 5,5 6,3 7,3 6,1 6,3 7,3 6,1 4,9 5,9 4,6
33 Canada 8,3 8,8 9,4 6,6 9,4 10,0 7,2 9,4 10,0 7,2 7,7 8,3 5,5
34 Japan 10,0 9,6 12,6 7,8 10,4 13,4 8,6 10,4 13,4 8,6 8,2 11,2 6,4
35 USA 8,0 8,8 9,4 6,0 9,4 10,0 6,6 9,4 10,0 6,6 7,6 8,2 4,8

Mean 6,4 6,6 6,9 5,6 7,1 7,4 6,1 7,1 7,4 6,1 5,6 5,9 4,7

Overall Retained earnings New equity Debt

D - 705
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 23,0 24,2 24,2 20,7 26,0 26,0 22,6 26,0 26,0 22,6 20,8 20,8 17,3
2 Belgium 25,7 26,0 26,0 25,1 27,9 27,9 27,0 27,9 27,9 27,0 22,6 22,6 21,7
3 Bulgaria 13,2 13,2 13,2 13,2 15,0 15,0 15,0 15,0 15,0 15,0 9,8 9,8 9,8
4 Cyprus 10,6 10,1 10,1 11,5 11,9 11,9 13,3 11,9 11,9 13,3 6,7 6,7 8,1
5 Czech Republic 21,1 22,1 22,1 19,0 23,9 23,9 20,8 23,9 23,9 20,8 18,7 18,7 15,6
6 Denmark 25,2 26,7 26,7 22,1 28,5 28,5 24,0 28,5 28,5 24,0 23,3 23,3 18,7
7 Estonia 19,8 15,4 23,4 20,6 17,3 25,3 22,5 17,3 25,3 22,5 12,0 20,0 17,3
8 Finland 24,5 25,8 25,8 22,0 27,6 27,6 23,8 27,6 27,6 23,8 22,4 22,4 18,6
9 France 34,5 36,8 36,8 29,9 38,6 38,6 31,8 38,6 38,6 31,8 33,3 33,3 26,5

10 Germany 35,6 37,7 37,7 31,4 39,5 39,5 33,3 39,5 39,5 33,3 34,3 34,3 28,0
11 Greece 25,3 26,9 26,9 22,0 28,7 28,7 23,9 28,7 28,7 23,9 23,5 23,5 18,6
12 Hungary 16,3 16,4 16,4 16,0 18,2 18,2 17,9 18,2 18,2 17,9 13,0 13,0 12,6
13 Ireland 14,4 14,4 14,4 14,4 16,2 16,2 16,2 16,2 16,2 16,2 11,0 11,0 11,0
14 Italy 31,9 34,0 34,0 27,7 35,8 35,8 29,5 35,8 35,8 29,5 30,6 30,6 24,3
16 Lithuania 16,0 16,5 16,5 15,1 18,3 18,3 16,9 18,3 18,3 16,9 13,1 13,1 11,7
17 Luxembourg 26,0 27,7 27,7 22,6 29,5 29,5 24,4 29,5 29,5 24,4 24,3 24,3 19,2
18 Malta 32,4 34,7 34,7 27,7 36,5 36,5 29,5 36,5 36,5 29,5 31,3 31,3 24,3
19 Netherlands 27,5 29,2 29,2 24,1 31,0 31,0 25,9 31,0 31,0 25,9 25,8 25,8 20,7
20 Poland 17,1 17,6 17,6 16,2 19,4 19,4 18,0 19,4 19,4 18,0 14,2 14,2 12,8
21 Portugal 24,6 26,1 26,1 21,7 27,9 27,9 23,6 27,9 27,9 23,6 22,7 22,7 18,3
22 Romania 21,9 20,7 24,2 20,9 22,5 26,0 22,7 22,5 26,0 22,7 17,3 20,8 17,5
23 Slovakia 16,8 17,3 17,3 15,9 19,1 19,1 17,7 19,1 19,1 17,7 13,9 13,9 12,5
24 Slovenia 22,4 23,5 23,5 20,0 25,3 25,3 21,9 25,3 25,3 21,9 20,1 20,1 16,6
25 Spain 36,6 38,9 38,9 32,0 40,8 40,8 33,8 40,8 40,8 33,8 35,5 35,5 28,6
26 Sweden 24,7 26,1 26,1 21,8 28,0 28,0 23,7 28,0 28,0 23,7 22,7 22,7 18,5
27 UK 29,3 31,0 31,0 25,8 32,9 32,9 27,6 32,9 32,9 27,6 27,6 27,6 22,4
28 Croatia 16,5 17,1 17,1 15,3 18,9 18,9 17,2 18,9 18,9 17,2 13,7 13,7 11,9
29 FYROM 24,3 22,3 27,5 23,1 24,1 29,3 24,9 24,1 29,3 24,9 18,9 24,1 19,7
30 Norway 26,5 28,0 28,0 23,5 29,8 29,8 25,3 29,8 29,8 25,3 24,6 24,6 20,1
31 Switzerland 18,8 19,8 19,8 16,9 21,6 21,6 18,7 21,6 21,6 18,7 16,4 16,4 13,5
32 Turkey 24,8 24,0 27,5 23,0 25,8 29,3 24,8 25,8 29,3 24,8 20,6 24,1 19,6
33 Canada 39,4 41,1 42,8 34,3 42,9 44,7 36,1 42,9 44,7 36,1 37,7 39,4 30,9
34 Japan 51,4 50,5 57,5 46,1 52,3 59,3 48,0 52,3 59,3 48,0 47,0 54,1 42,7
35 USA 40,8 42,9 44,6 34,9 44,7 46,5 36,8 44,7 46,5 36,8 39,5 41,2 31,5

Mean 25,3 26,0 26,9 22,8 27,8 28,7 24,7 27,8 28,7 24,7 22,6 23,5 19,4

New equity DebtOverall Retained earnings

D - 706
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 5,7 5,4 5,4 6,2 6,1 6,1 7,0 6,1 6,1 7,0 4,1 4,1 4,9
2 Belgium 5,1 4,5 4,7 6,2 5,2 5,4 6,8 5,2 5,4 6,8 3,3 3,4 4,9
3 Bulgaria 5,9 5,7 6,1 5,8 6,1 6,6 6,2 6,1 6,6 6,2 4,8 5,3 4,9
4 Cyprus 5,7 5,8 5,8 5,4 6,1 6,1 5,7 6,1 6,1 5,7 5,2 5,2 4,8
5 Czech Republic 6,2 6,1 6,1 6,2 6,1 6,1 6,9 6,1 6,1 6,9 6,1 6,1 4,9
6 Denmark 5,7 5,3 5,3 6,4 6,1 6,1 7,2 6,1 6,1 7,2 3,8 3,8 4,9
7 Estonia 6,2 6,4 6,4 6,0 6,1 6,1 5,7 8,6 8,6 8,2 6,1 6,1 5,7
8 Finland 5,7 5,4 5,4 6,3 6,1 6,1 7,0 6,1 6,1 7,0 4,0 4,0 4,9
9 France 5,7 5,1 5,3 6,8 6,1 6,3 7,8 6,1 6,3 7,8 3,3 3,4 4,9

10 Germany 5,9 5,2 5,3 7,2 6,1 6,3 8,2 6,1 6,3 8,2 3,4 3,6 5,5
11 Greece 6,2 5,1 6,8 6,8 6,1 7,8 7,8 6,1 7,8 7,8 3,3 4,9 4,9
12 Hungary 5,8 5,7 5,7 5,9 6,1 6,1 6,4 6,1 6,1 6,4 4,9 4,9 5,1
13 Ireland 6,4 5,7 6,7 6,7 6,1 7,2 7,2 6,1 7,2 7,2 4,7 5,8 5,8
14 Italy 5,9 5,2 5,4 7,1 6,1 6,3 8,0 6,1 6,3 8,0 3,4 3,6 5,3
16 Lithuania 5,7 5,6 5,6 5,9 6,1 6,1 6,5 6,1 6,1 6,5 4,6 4,6 4,9
17 Luxembourg 5,7 5,3 5,3 6,5 6,1 6,1 7,3 6,1 6,1 7,3 3,7 3,7 4,9
18 Malta 6,5 4,8 7,4 7,4 6,1 8,7 8,7 6,1 8,7 8,7 2,4 4,9 4,9
19 Netherlands 6,3 6,1 6,1 6,5 6,1 6,1 7,3 6,1 6,1 7,3 6,1 6,1 4,9
20 Poland 5,8 5,6 6,0 6,0 6,1 6,5 6,5 6,1 6,5 6,5 4,5 4,9 4,9
21 Portugal 5,7 5,4 5,4 6,4 6,1 6,1 7,2 6,1 6,1 7,2 3,9 3,9 4,9
22 Romania 6,0 5,6 6,5 5,9 6,1 7,1 6,4 6,1 7,1 6,4 4,7 5,6 4,9
23 Slovakia 6,1 6,1 6,1 5,9 6,1 6,1 6,5 6,1 6,1 6,5 6,1 6,1 4,9
24 Slovenia 6,2 6,1 6,1 6,2 6,1 6,1 7,0 6,1 6,1 7,0 6,1 6,1 4,9
25 Spain 6,0 5,1 5,1 7,6 6,1 6,1 8,6 6,1 6,1 8,6 3,3 3,3 5,7
26 Sweden 5,7 5,4 5,4 6,4 6,1 6,1 7,2 6,1 6,1 7,2 3,9 3,9 4,9
27 UK 6,3 5,1 6,9 6,9 6,1 7,9 7,9 6,1 7,9 7,9 3,2 4,9 4,9
28 Croatia 5,8 5,5 6,0 6,0 6,1 6,6 6,6 6,1 6,6 6,6 4,4 4,8 4,9
29 FYROM 6,0 5,7 6,6 5,8 6,1 7,1 6,3 6,1 7,1 6,3 4,8 5,7 4,9
30 Norway 5,8 5,3 5,7 6,5 6,1 6,6 7,3 6,1 6,6 7,3 3,7 4,2 4,9
31 Switzerland 5,7 5,5 5,5 6,0 6,1 6,1 6,7 6,1 6,1 6,7 4,4 4,4 4,9
32 Turkey 6,0 5,5 6,4 6,1 6,1 7,1 6,7 6,1 7,1 6,7 4,3 5,2 4,9
33 Canada 5,7 5,0 5,5 6,6 6,1 6,6 7,7 6,1 6,6 7,7 3,0 3,5 4,6
34 Japan 6,9 4,5 8,0 8,0 6,1 9,7 9,7 6,1 9,7 9,7 1,4 4,9 4,9
35 USA 6,3 4,6 7,2 7,2 6,1 8,7 8,7 6,1 8,7 8,7 1,9 4,4 4,4

Mean 5,9 5,4 6,0 6,4 6,1 6,7 7,2 6,2 6,7 7,3 4,1 4,7 5,0

Overall Retained earnings New equity Debt
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1 Austria 14,2 13,0 13,0 16,5 16,1 16,1 19,6 16,1 16,1 19,6 7,4 7,4 10,9
2 Belgium 12,9 10,4 11,0 17,2 13,2 13,8 20,0 13,2 13,8 20,0 5,2 5,8 12,0
3 Bulgaria 17,9 17,2 19,0 17,5 19,0 20,8 19,3 19,0 20,8 19,3 13,8 15,6 14,1
4 Cyprus 14,2 14,8 14,8 13,0 16,1 16,1 14,4 16,1 16,1 14,4 12,3 12,3 10,5
5 Czech Republic 16,2 16,1 16,1 16,3 16,1 16,1 19,2 16,1 16,1 19,2 16,1 16,1 10,9
6 Denmark 14,2 12,7 12,7 17,2 16,1 16,1 20,6 16,1 16,1 20,6 6,3 6,3 10,9
7 Estonia 30,0 30,4 30,4 29,1 29,6 29,6 28,3 37,7 37,7 36,3 29,6 29,6 28,3
8 Finland 14,2 12,9 12,9 16,8 16,1 16,1 19,9 16,1 16,1 19,9 7,0 7,0 10,9
9 France 15,4 12,9 13,5 19,8 17,1 17,7 24,0 17,1 17,7 24,0 5,1 5,7 12,0

10 Germany 16,3 13,2 13,9 21,8 17,3 17,9 25,9 17,3 17,9 25,9 5,8 6,5 14,4
11 Greece 26,1 22,3 28,0 28,0 25,8 31,5 31,5 25,8 31,5 31,5 15,7 21,4 21,4
12 Hungary 14,5 14,2 14,2 15,1 16,1 16,1 17,0 16,1 16,1 17,0 10,6 10,6 11,5
13 Ireland 23,9 21,2 25,3 25,3 23,0 27,1 27,1 23,0 27,1 27,1 17,8 21,9 21,9
14 Italy 16,1 13,3 13,9 21,1 17,2 17,8 25,1 17,2 17,8 25,1 5,9 6,6 13,8
16 Lithuania 14,2 13,8 13,8 15,2 16,1 16,1 17,5 16,1 16,1 17,5 9,5 9,5 10,9
17 Luxembourg 14,2 12,5 12,5 17,6 16,1 16,1 21,2 16,1 16,1 21,2 5,8 5,8 10,9
18 Malta 31,2 25,7 33,9 33,9 30,0 38,2 38,2 30,0 38,2 38,2 17,7 26,0 26,0
19 Netherlands 16,6 16,1 16,1 17,6 16,1 16,1 21,2 16,1 16,1 21,2 16,1 16,1 10,9
20 Poland 17,6 16,6 18,2 18,2 18,9 20,5 20,5 18,9 20,5 20,5 12,2 13,9 13,9
21 Portugal 14,2 12,7 12,7 17,1 16,1 16,1 20,5 16,1 16,1 20,5 6,5 6,5 10,9
22 Romania 21,5 20,0 23,5 20,9 22,0 25,5 22,9 22,0 25,5 22,9 16,4 19,9 17,3
23 Slovakia 15,8 16,1 16,1 15,2 16,1 16,1 17,5 16,1 16,1 17,5 16,1 16,1 10,9
24 Slovenia 16,2 16,1 16,1 16,5 16,1 16,1 19,6 16,1 16,1 19,6 16,1 16,1 10,9
25 Spain 14,8 11,8 11,8 20,7 16,1 16,1 24,9 16,1 16,1 24,9 3,9 3,9 12,7
26 Sweden 14,2 12,8 12,8 17,1 16,1 16,1 20,4 16,1 16,1 20,4 6,6 6,6 10,9
27 UK 26,9 22,8 29,0 29,0 26,5 32,7 32,7 26,5 32,7 32,7 16,0 22,2 22,2
28 Croatia 17,9 16,6 18,3 18,6 19,0 20,8 21,1 19,0 20,8 21,1 12,1 13,8 14,1
29 FYROM 21,5 20,2 23,6 20,7 22,0 25,5 22,5 22,0 25,5 22,5 16,8 20,2 17,3
30 Norway 17,8 15,6 17,4 20,4 19,0 20,8 23,8 19,0 20,8 23,8 9,3 11,0 14,1
31 Switzerland 14,2 13,5 13,5 15,7 16,1 16,1 18,3 16,1 16,1 18,3 8,7 8,7 10,9
32 Turkey 21,5 19,5 23,0 21,8 22,0 25,5 24,3 22,0 25,5 24,3 15,0 18,5 17,3
33 Canada 17,3 14,6 16,4 20,9 19,0 20,8 25,3 19,0 20,8 25,3 6,4 8,2 12,7
34 Japan 36,1 29,0 39,6 39,6 33,9 44,5 44,5 33,9 44,5 44,5 19,8 30,4 30,4
35 USA 30,6 25,1 33,3 33,3 30,0 38,2 38,2 30,0 38,2 38,2 16,1 24,3 24,3

Mean 18,8 16,9 18,8 20,7 19,6 21,5 23,7 19,8 21,7 24,0 11,9 13,8 15,1

Overall Retained earnings New equity Debt
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This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



Cost of capital for outbound investment
2007

Latvia

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 6,1 6,5 6,5 5,5 6,9 6,9 6,0 6,9 6,9 6,0 5,5 5,5 4,6
2 Belgium 5,0 5,0 5,0 4,9 5,6 5,6 5,5 5,6 5,6 5,5 4,0 4,0 3,9
3 Bulgaria 5,3 5,2 5,2 5,5 5,6 5,6 6,0 5,6 5,6 6,0 4,4 4,4 4,8
4 Cyprus 5,5 5,4 5,4 5,7 5,8 5,8 6,1 5,8 5,8 6,1 4,7 4,7 5,0
5 Czech Republic 5,8 6,1 6,1 5,3 6,6 6,6 5,7 6,6 6,6 5,7 5,2 5,2 4,4
6 Denmark 6,0 6,3 6,3 5,4 6,8 6,8 5,9 6,8 6,8 5,9 5,4 5,4 4,5
7 Estonia 5,6 4,5 6,5 5,9 5,0 7,0 6,3 5,0 7,0 6,3 3,7 5,6 5,0
8 Finland 6,4 6,7 6,7 5,7 7,2 7,2 6,2 7,2 7,2 6,2 5,8 5,8 4,8
9 France 7,7 8,4 8,4 6,3 9,0 9,0 6,9 9,0 9,0 6,9 7,4 7,4 5,3

10 Germany 7,0 7,7 7,7 5,6 8,3 8,3 6,2 8,3 8,3 6,2 6,6 6,6 4,5
11 Greece 5,8 6,1 6,1 5,2 6,6 6,6 5,7 6,6 6,6 5,7 5,2 5,2 4,3
12 Hungary 5,9 6,1 6,1 5,6 6,5 6,5 6,1 6,5 6,5 6,1 5,2 5,2 4,8
13 Ireland 5,8 5,8 5,8 5,7 6,2 6,2 6,2 6,2 6,2 6,2 5,0 5,0 4,9
14 Italy 6,4 7,1 7,1 5,1 7,7 7,7 5,7 7,7 7,7 5,7 6,0 6,0 4,0
16 Lithuania 5,4 5,5 5,5 5,2 5,9 5,9 5,7 5,9 5,9 5,7 4,7 4,7 4,4
17 Luxembourg 6,1 6,5 6,5 5,1 7,1 7,1 5,6 7,1 7,1 5,6 5,6 5,6 4,1
18 Malta 6,9 7,6 7,6 5,5 8,2 8,2 6,0 8,2 8,2 6,0 6,6 6,6 4,4
19 Netherlands 6,2 6,6 6,6 5,6 7,1 7,1 6,1 7,1 7,1 6,1 5,7 5,7 4,7
20 Poland 5,8 5,9 5,9 5,6 6,4 6,4 6,0 6,4 6,4 6,0 5,1 5,1 4,7
21 Portugal 6,1 6,4 6,4 5,3 6,9 6,9 5,8 6,9 6,9 5,8 5,5 5,5 4,4
22 Romania 5,7 5,7 5,7 5,6 6,1 6,1 6,1 6,1 6,1 6,1 4,9 4,9 4,8
23 Slovakia 5,6 5,8 5,8 5,4 6,2 6,2 5,9 6,2 6,2 5,9 4,9 4,9 4,6
24 Slovenia 6,0 6,2 6,2 5,5 6,7 6,7 6,0 6,7 6,7 6,0 5,3 5,3 4,6
25 Spain 7,6 8,3 8,3 6,1 8,9 8,9 6,7 8,9 8,9 6,7 7,1 7,1 4,9
26 Sweden 6,2 6,6 6,6 5,4 7,1 7,1 5,9 7,1 7,1 5,9 5,6 5,6 4,4
27 UK 7,0 7,5 7,5 6,0 8,0 8,0 6,5 8,0 8,0 6,5 6,5 6,5 5,0
28 Croatia 5,4 5,5 5,5 5,1 6,0 6,0 5,5 6,0 6,0 5,5 4,7 4,7 4,2
29 FYROM 5,7 5,2 6,3 5,6 5,7 6,8 6,1 5,7 6,8 6,1 4,4 5,4 4,8
30 Norway 6,5 6,9 6,9 5,7 7,5 7,5 6,2 7,5 7,5 6,2 6,0 6,0 4,7
31 Switzerland 5,7 6,0 6,0 5,2 6,4 6,4 5,7 6,4 6,4 5,7 5,1 5,1 4,4
32 Turkey 6,0 5,8 6,8 5,5 6,3 7,3 6,0 6,3 7,3 6,0 4,9 5,8 4,6
33 Canada 8,0 8,6 9,1 6,3 9,2 9,7 6,9 9,2 9,7 6,9 7,4 8,0 5,2
34 Japan 9,9 9,5 12,5 7,7 10,3 13,3 8,5 10,3 13,3 8,5 8,1 11,0 6,2
35 USA 7,9 8,6 9,2 6,0 9,3 9,9 6,6 9,3 9,9 6,6 7,5 8,1 4,8

Mean 6,3 6,5 6,8 5,6 7,0 7,3 6,1 7,0 7,3 6,1 5,6 5,8 4,7

Overall Retained earnings New equity Debt
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1 Austria 23,0 24,2 24,2 20,7 26,0 26,0 22,6 26,0 26,0 22,6 20,8 20,8 17,3
2 Belgium 25,4 25,5 25,5 25,2 27,4 27,4 27,0 27,4 27,4 27,0 22,1 22,1 21,8
3 Bulgaria 8,8 8,2 8,2 10,0 10,0 10,0 11,8 10,0 10,0 11,8 4,8 4,8 6,6
4 Cyprus 10,6 10,1 10,1 11,5 11,9 11,9 13,3 11,9 11,9 13,3 6,7 6,7 8,1
5 Czech Republic 21,1 22,1 22,1 19,0 23,9 23,9 20,8 23,9 23,9 20,8 18,7 18,7 15,6
6 Denmark 22,6 23,7 23,7 20,2 25,6 25,6 22,1 25,6 25,6 22,1 20,3 20,3 16,8
7 Estonia 19,0 14,7 22,3 19,9 16,5 24,2 21,7 16,5 24,2 21,7 11,3 18,9 16,5
8 Finland 24,5 25,8 25,8 22,0 27,6 27,6 23,8 27,6 27,6 23,8 22,4 22,4 18,6
9 France 34,7 37,0 37,0 30,1 38,8 38,8 32,0 38,8 38,8 32,0 33,5 33,5 26,7

10 Germany 35,6 37,7 37,7 31,5 39,5 39,5 33,3 39,5 39,5 33,3 34,3 34,3 28,1
11 Greece 21,8 22,9 22,9 19,5 24,8 24,8 21,3 24,8 24,8 21,3 19,6 19,6 16,1
12 Hungary 19,5 20,1 20,1 18,3 21,9 21,9 20,2 21,9 21,9 20,2 16,7 16,7 14,9
13 Ireland 14,4 14,4 14,4 14,4 16,2 16,2 16,2 16,2 16,2 16,2 11,0 11,0 11,0
14 Italy 31,9 34,0 34,0 27,7 35,8 35,8 29,5 35,8 35,8 29,5 30,6 30,6 24,3
16 Lithuania 15,2 15,5 15,5 14,5 17,4 17,4 16,3 17,4 17,4 16,3 12,1 12,1 11,1
17 Luxembourg 26,0 27,7 27,7 22,6 29,5 29,5 24,4 29,5 29,5 24,4 24,3 24,3 19,2
18 Malta 32,4 34,7 34,7 27,7 36,5 36,5 29,5 36,5 36,5 29,5 31,3 31,3 24,3
19 Netherlands 23,7 25,0 25,0 21,3 26,8 26,8 23,1 26,8 26,8 23,1 21,6 21,6 17,9
20 Poland 17,5 17,9 17,9 16,5 19,8 19,8 18,4 19,8 19,8 18,4 14,5 14,5 13,1
21 Portugal 23,7 25,1 25,1 21,1 26,9 26,9 22,9 26,9 26,9 22,9 21,7 21,7 17,7
22 Romania 14,8 15,0 15,0 14,6 16,8 16,8 16,4 16,8 16,8 16,4 11,6 11,6 11,2
23 Slovakia 16,8 17,3 17,3 15,9 19,1 19,1 17,7 19,1 19,1 17,7 13,9 13,9 12,5
24 Slovenia 21,0 21,9 21,9 19,1 23,7 23,7 20,9 23,7 23,7 20,9 18,5 18,5 15,7
25 Spain 34,6 36,6 36,6 30,4 38,5 38,5 32,2 38,5 38,5 32,2 33,3 33,3 27,0
26 Sweden 24,7 26,1 26,1 21,8 28,0 28,0 23,7 28,0 28,0 23,7 22,7 22,7 18,5
27 UK 29,4 31,1 31,1 25,9 32,9 32,9 27,7 32,9 32,9 27,7 27,7 27,7 22,5
28 Croatia 16,5 17,1 17,1 15,3 18,9 18,9 17,2 18,9 18,9 17,2 13,7 13,7 11,9
29 FYROM 19,7 17,8 22,0 19,4 19,7 23,8 21,2 19,7 23,8 21,2 14,4 18,6 16,0
30 Norway 26,5 28,0 28,0 23,5 29,8 29,8 25,3 29,8 29,8 25,3 24,6 24,6 20,1
31 Switzerland 18,8 19,8 19,8 16,9 21,6 21,6 18,7 21,6 21,6 18,7 16,4 16,4 13,5
32 Turkey 24,8 24,0 27,4 22,9 25,8 29,3 24,7 25,8 29,3 24,7 20,6 24,0 19,5
33 Canada 38,6 40,3 42,0 33,5 42,1 43,9 35,4 42,1 43,9 35,4 36,9 38,6 30,1
34 Japan 51,0 50,1 57,2 45,8 52,0 59,0 47,6 52,0 59,0 47,6 46,7 53,7 42,4
35 USA 40,0 41,9 43,7 34,3 43,8 45,5 36,1 43,8 45,5 36,1 38,5 40,3 30,9

Mean 24,4 25,1 25,9 22,1 26,9 27,7 24,0 26,9 27,7 24,0 21,7 22,5 18,7

New equity DebtOverall Retained earnings
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1 Austria 5,7 5,4 5,4 6,2 6,1 6,1 7,0 6,1 6,1 7,0 4,1 4,1 4,9
2 Belgium 5,1 4,5 4,6 6,1 5,1 5,3 6,7 5,1 5,3 6,7 3,3 3,4 4,9
3 Bulgaria 5,7 5,9 5,9 5,4 6,1 6,2 5,7 6,1 6,2 5,7 5,3 5,4 4,9
4 Cyprus 5,9 6,1 6,1 5,4 6,1 6,1 5,7 6,1 6,1 5,7 6,1 6,1 4,8
5 Czech Republic 6,2 6,1 6,1 6,2 6,1 6,1 6,9 6,1 6,1 6,9 6,1 6,1 4,9
6 Denmark 5,7 5,4 5,4 6,2 6,1 6,1 7,0 6,1 6,1 7,0 4,1 4,1 4,9
7 Estonia 6,2 6,4 6,4 6,0 6,1 6,1 5,7 8,5 8,5 8,0 6,1 6,1 5,7
8 Finland 5,7 5,4 5,4 6,3 6,1 6,1 7,0 6,1 6,1 7,0 4,0 4,0 4,9
9 France 5,7 5,1 5,3 6,8 6,1 6,3 7,8 6,1 6,3 7,8 3,3 3,4 4,9

10 Germany 5,9 5,2 5,3 7,2 6,1 6,3 8,2 6,1 6,3 8,2 3,4 3,6 5,5
11 Greece 6,1 5,3 6,4 6,4 6,1 7,2 7,2 6,1 7,2 7,2 3,8 4,9 4,9
12 Hungary 5,8 5,6 5,6 6,1 6,1 6,1 6,7 6,1 6,1 6,7 4,5 4,5 5,0
13 Ireland 6,0 5,7 5,7 6,5 6,1 6,1 7,0 6,1 6,1 7,0 4,9 4,9 5,7
14 Italy 5,9 5,2 5,4 7,1 6,1 6,3 8,0 6,1 6,3 8,0 3,4 3,6 5,3
16 Lithuania 5,7 5,6 5,6 5,9 6,1 6,1 6,4 6,1 6,1 6,4 4,7 4,7 4,9
17 Luxembourg 5,7 5,3 5,3 6,5 6,1 6,1 7,3 6,1 6,1 7,3 3,7 3,7 4,9
18 Malta 6,5 4,8 7,4 7,4 6,1 8,7 8,7 6,1 8,7 8,7 2,4 4,9 4,9
19 Netherlands 6,2 6,1 6,1 6,3 6,1 6,1 7,0 6,1 6,1 7,0 6,1 6,1 4,9
20 Poland 5,7 5,6 5,6 5,9 6,1 6,1 6,5 6,1 6,1 6,5 4,6 4,6 4,9
21 Portugal 5,7 5,4 5,4 6,3 6,1 6,1 7,1 6,1 6,1 7,1 4,0 4,0 4,9
22 Romania 5,7 5,7 5,7 5,8 6,1 6,1 6,2 6,1 6,1 6,2 4,8 4,8 4,9
23 Slovakia 6,1 6,1 6,1 5,9 6,1 6,1 6,5 6,1 6,1 6,5 6,1 6,1 4,9
24 Slovenia 5,7 5,5 5,6 6,2 6,1 6,2 6,8 6,1 6,2 6,8 4,2 4,3 4,9
25 Spain 6,0 5,2 5,2 7,5 6,1 6,1 8,4 6,1 6,1 8,4 3,4 3,4 5,7
26 Sweden 5,7 5,4 5,4 6,4 6,1 6,1 7,2 6,1 6,1 7,2 3,9 3,9 4,9
27 UK 6,3 5,1 6,9 6,9 6,1 7,9 7,9 6,1 7,9 7,9 3,2 4,9 4,9
28 Croatia 5,8 5,5 6,0 6,0 6,1 6,6 6,6 6,1 6,6 6,6 4,4 4,8 4,9
29 FYROM 6,0 5,8 6,7 5,6 6,1 7,1 6,0 6,1 7,1 6,0 5,0 6,0 4,9
30 Norway 5,7 5,3 5,3 6,4 6,1 6,1 7,2 6,1 6,1 7,2 3,8 3,8 4,9
31 Switzerland 6,0 5,5 6,4 6,2 6,1 7,1 6,9 6,1 7,1 6,9 4,2 5,1 4,9
32 Turkey 6,0 5,5 6,4 6,1 6,1 7,1 6,7 6,1 7,1 6,7 4,3 5,2 4,9
33 Canada 5,7 5,0 5,5 6,6 6,1 6,6 7,7 6,1 6,6 7,7 3,0 3,5 4,6
34 Japan 6,9 4,5 8,0 8,0 6,1 9,7 9,7 6,1 9,7 9,7 1,4 4,9 4,9
35 USA 6,4 4,7 7,2 7,2 6,1 8,7 8,7 6,1 8,7 8,7 2,0 4,5 4,5

Mean 5,9 5,4 5,9 6,4 6,1 6,6 7,1 6,2 6,6 7,2 4,2 4,6 5,0

Overall Retained earnings New equity Debt

D - 711
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 14,2 13,0 13,0 16,5 16,1 16,1 19,6 16,1 16,1 19,6 7,4 7,4 10,9
2 Belgium 12,6 10,2 10,8 16,9 12,9 13,5 19,6 12,9 13,5 19,6 5,2 5,8 12,0
3 Bulgaria 14,7 15,2 15,3 13,5 16,4 16,6 14,7 16,4 16,6 14,7 12,9 13,1 11,2
4 Cyprus 15,1 16,1 16,1 13,0 16,1 16,1 14,4 16,1 16,1 14,4 16,1 16,1 10,5
5 Czech Republic 16,2 16,1 16,1 16,3 16,1 16,1 19,2 16,1 16,1 19,2 16,1 16,1 10,9
6 Denmark 14,2 13,0 13,0 16,5 16,1 16,1 19,6 16,1 16,1 19,6 7,4 7,4 10,9
7 Estonia 29,4 29,8 29,8 28,5 29,1 29,1 27,7 36,7 36,7 35,4 29,1 29,1 27,7
8 Finland 14,2 12,9 12,9 16,8 16,1 16,1 19,9 16,1 16,1 19,9 7,0 7,0 10,9
9 France 15,4 12,9 13,5 19,8 17,1 17,7 24,0 17,1 17,7 24,0 5,1 5,7 12,0

10 Germany 16,3 13,2 13,9 21,8 17,3 17,9 25,9 17,3 17,9 25,9 5,8 6,5 14,4
11 Greece 22,7 20,0 24,1 24,1 23,0 27,1 27,1 23,0 27,1 27,1 14,3 18,4 18,4
12 Hungary 14,4 13,7 13,7 15,9 16,1 16,1 18,3 16,1 16,1 18,3 9,2 9,2 11,5
13 Ireland 15,4 14,3 14,3 17,8 16,1 16,1 19,6 16,1 16,1 19,6 10,9 10,9 14,4
14 Italy 16,1 13,3 13,9 21,1 17,2 17,8 25,1 17,2 17,8 25,1 5,9 6,6 13,8
16 Lithuania 14,2 13,9 13,9 14,9 16,1 16,1 17,1 16,1 16,1 17,1 9,8 9,8 10,9
17 Luxembourg 14,2 12,5 12,5 17,6 16,1 16,1 21,2 16,1 16,1 21,2 5,8 5,8 10,9
18 Malta 31,2 25,7 33,9 33,9 30,0 38,2 38,2 30,0 38,2 38,2 17,7 26,0 26,0
19 Netherlands 16,3 16,1 16,1 16,6 16,1 16,1 19,8 16,1 16,1 19,8 16,1 16,1 10,9
20 Poland 14,2 13,8 13,8 15,2 16,1 16,1 17,5 16,1 16,1 17,5 9,5 9,5 10,9
21 Portugal 14,2 12,9 12,9 16,9 16,1 16,1 20,1 16,1 16,1 20,1 6,9 6,9 10,9
22 Romania 14,3 14,1 14,1 14,5 16,1 16,1 16,4 16,1 16,1 16,4 10,5 10,5 10,9
23 Slovakia 15,8 16,1 16,1 15,2 16,1 16,1 17,5 16,1 16,1 17,5 16,1 16,1 10,9
24 Slovenia 15,1 14,0 14,4 16,8 16,8 17,2 19,6 16,8 17,2 19,6 8,8 9,2 11,6
25 Spain 14,7 12,1 12,1 20,1 16,1 16,1 24,1 16,1 16,1 24,1 4,6 4,6 12,6
26 Sweden 14,2 12,8 12,8 17,1 16,1 16,1 20,4 16,1 16,1 20,4 6,6 6,6 10,9
27 UK 26,9 22,8 29,0 29,0 26,5 32,7 32,7 26,5 32,7 32,7 16,0 22,2 22,2
28 Croatia 17,9 16,6 18,3 18,6 19,0 20,8 21,1 19,0 20,8 21,1 12,1 13,8 14,1
29 FYROM 21,5 20,5 24,0 20,0 22,0 25,5 21,5 22,0 25,5 21,5 17,8 21,3 17,3
30 Norway 14,2 12,7 12,7 17,2 16,1 16,1 20,6 16,1 16,1 20,6 6,3 6,3 10,9
31 Switzerland 21,5 19,4 22,9 22,1 22,0 25,5 24,7 22,0 25,5 24,7 14,6 18,0 17,3
32 Turkey 21,5 19,5 23,0 21,8 22,0 25,5 24,3 22,0 25,5 24,3 15,0 18,5 17,3
33 Canada 17,3 14,6 16,4 20,9 19,0 20,8 25,3 19,0 20,8 25,3 6,4 8,2 12,7
34 Japan 36,1 29,0 39,6 39,6 33,9 44,5 44,5 33,9 44,5 44,5 19,8 30,4 30,4
35 USA 30,7 25,2 33,4 33,4 30,0 38,2 38,2 30,0 38,2 38,2 16,4 24,6 24,6

Mean 18,1 16,4 18,0 20,0 19,1 20,7 22,9 19,3 20,9 23,1 11,4 13,0 14,5

Overall Retained earnings New equity Debt

D - 712
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,1 6,5 6,5 5,5 6,9 6,9 6,0 6,9 6,9 6,0 5,5 5,5 4,6
2 Belgium 4,8 4,8 4,8 4,9 5,3 5,3 5,5 5,3 5,3 5,5 3,7 3,7 3,9
3 Bulgaria 5,3 5,2 5,2 5,6 5,6 5,6 6,0 5,6 5,6 6,0 4,4 4,4 4,8
4 Cyprus 5,5 5,4 5,4 5,7 5,8 5,8 6,1 5,8 5,8 6,1 4,7 4,7 5,0
5 Czech Republic 5,7 5,9 5,9 5,3 6,3 6,3 5,8 6,3 6,3 5,8 5,0 5,0 4,5
6 Denmark 6,0 6,3 6,3 5,4 6,8 6,8 5,9 6,8 6,8 5,9 5,4 5,4 4,5
7 Estonia 5,6 4,5 6,4 5,9 5,0 6,9 6,3 5,0 6,9 6,3 3,7 5,5 5,0
8 Finland 6,4 6,7 6,7 5,7 7,2 7,2 6,2 7,2 7,2 6,2 5,8 5,8 4,8
9 France 7,7 8,4 8,4 6,3 9,0 9,0 6,9 9,0 9,0 6,9 7,4 7,4 5,3

10 Germany 6,5 6,9 6,9 5,7 7,4 7,4 6,2 7,4 7,4 6,2 5,9 5,9 4,7
11 Greece 5,8 6,1 6,1 5,2 6,6 6,6 5,7 6,6 6,6 5,7 5,2 5,2 4,3
12 Hungary 5,9 6,1 6,1 5,6 6,5 6,5 6,1 6,5 6,5 6,1 5,2 5,2 4,8
13 Ireland 5,8 5,8 5,8 5,7 6,2 6,2 6,2 6,2 6,2 6,2 5,0 5,0 4,9
14 Italy 6,3 6,7 6,7 5,4 7,2 7,2 6,0 7,2 7,2 6,0 5,7 5,7 4,5
16 Lithuania 5,3 5,3 5,3 5,3 5,8 5,8 5,8 5,8 5,8 5,8 4,6 4,6 4,6
17 Luxembourg 6,1 6,5 6,5 5,1 7,1 7,1 5,6 7,1 7,1 5,6 5,6 5,6 4,1
18 Malta 6,9 7,6 7,6 5,5 8,2 8,2 6,0 8,2 8,2 6,0 6,6 6,6 4,4
19 Netherlands 6,2 6,6 6,6 5,6 7,1 7,1 6,1 7,1 7,1 6,1 5,7 5,7 4,7
20 Poland 5,8 5,9 5,9 5,6 6,4 6,4 6,0 6,4 6,4 6,0 5,1 5,1 4,7
21 Portugal 6,1 6,4 6,4 5,3 6,9 6,9 5,8 6,9 6,9 5,8 5,5 5,5 4,4
22 Romania 5,7 5,7 5,7 5,6 6,1 6,1 6,1 6,1 6,1 6,1 4,9 4,9 4,8
23 Slovakia 5,6 5,8 5,8 5,4 6,2 6,2 5,9 6,2 6,2 5,9 4,9 4,9 4,6
24 Slovenia 5,9 6,1 6,1 5,5 6,6 6,6 6,0 6,6 6,6 6,0 5,3 5,3 4,6
25 Spain 7,5 8,2 8,2 6,3 8,8 8,8 6,9 8,8 8,8 6,9 7,0 7,0 5,2
26 Sweden 6,2 6,6 6,6 5,4 7,1 7,1 5,9 7,1 7,1 5,9 5,6 5,6 4,4
27 UK 7,0 7,4 7,4 6,1 7,9 7,9 6,6 7,9 7,9 6,6 6,4 6,4 5,2
28 Croatia 5,4 5,5 5,5 5,1 6,0 6,0 5,5 6,0 6,0 5,5 4,7 4,7 4,2
29 FYROM 5,5 5,2 5,6 5,6 5,6 6,0 6,0 5,6 6,0 6,0 4,4 4,8 4,8
30 Norway 6,5 7,0 7,0 5,7 7,5 7,5 6,2 7,5 7,5 6,2 6,0 6,0 4,8
31 Switzerland 5,7 6,0 6,0 5,2 6,4 6,4 5,7 6,4 6,4 5,7 5,1 5,1 4,4
32 Turkey 6,0 5,8 6,8 5,5 6,3 7,3 6,0 6,3 7,3 6,0 4,9 5,8 4,6
33 Canada 7,8 8,3 8,8 6,4 8,8 9,4 7,0 8,8 9,4 7,0 7,2 7,7 5,3
34 Japan 9,9 9,5 12,5 7,7 10,3 13,3 8,5 10,3 13,3 8,5 8,1 11,0 6,2
35 USA 7,9 8,6 9,2 6,0 9,3 9,9 6,6 9,3 9,9 6,6 7,5 8,1 4,8

Mean 6,2 6,4 6,7 5,6 6,9 7,2 6,1 6,9 7,2 6,1 5,5 5,7 4,7

Overall Retained earnings New equity Debt

D - 713
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 23,0 24,2 24,2 20,7 26,0 26,0 22,6 26,0 26,0 22,6 20,8 20,8 17,3
2 Belgium 24,9 24,7 24,7 25,3 26,6 26,6 27,1 26,6 26,6 27,1 21,3 21,3 21,9
3 Bulgaria 8,9 8,3 8,3 10,0 10,1 10,1 11,9 10,1 10,1 11,9 4,9 4,9 6,6
4 Cyprus 10,6 10,1 10,1 11,5 11,9 11,9 13,3 11,9 11,9 13,3 6,7 6,7 8,1
5 Czech Republic 18,4 19,1 19,1 17,0 20,9 20,9 18,9 20,9 20,9 18,9 15,7 15,7 13,6
6 Denmark 22,5 23,7 23,7 20,2 25,5 25,5 22,0 25,5 25,5 22,0 20,3 20,3 16,8
7 Estonia 18,1 13,9 21,2 19,1 15,8 23,1 21,0 15,8 23,1 21,0 10,5 17,8 15,8
8 Finland 24,5 25,8 25,8 22,0 27,6 27,6 23,8 27,6 27,6 23,8 22,4 22,4 18,6
9 France 34,7 37,0 37,0 30,2 38,8 38,8 32,0 38,8 38,8 32,0 33,6 33,6 26,8

10 Germany 28,3 29,7 29,7 25,5 31,5 31,5 27,3 31,5 31,5 27,3 26,3 26,3 22,1
11 Greece 21,9 23,0 23,0 19,6 24,9 24,9 21,4 24,9 24,9 21,4 19,7 19,7 16,2
12 Hungary 19,5 20,1 20,1 18,3 21,9 21,9 20,2 21,9 21,9 20,2 16,7 16,7 14,9
13 Ireland 14,4 14,4 14,4 14,4 16,2 16,2 16,2 16,2 16,2 16,2 11,0 11,0 11,0
14 Italy 27,2 28,7 28,7 24,3 30,5 30,5 26,2 30,5 30,5 26,2 25,3 25,3 20,9
16 Lithuania 12,7 12,7 12,7 12,7 14,6 14,6 14,6 14,6 14,6 14,6 9,3 9,3 9,3
17 Luxembourg 26,0 27,7 27,7 22,6 29,5 29,5 24,4 29,5 29,5 24,4 24,3 24,3 19,2
18 Malta 32,4 34,7 34,7 27,7 36,5 36,5 29,5 36,5 36,5 29,5 31,3 31,3 24,3
19 Netherlands 23,7 25,0 25,0 21,3 26,8 26,8 23,1 26,8 26,8 23,1 21,6 21,6 17,9
20 Poland 17,5 17,9 17,9 16,5 19,8 19,8 18,4 19,8 19,8 18,4 14,5 14,5 13,1
21 Portugal 23,7 25,1 25,1 21,1 26,9 26,9 22,9 26,9 26,9 22,9 21,7 21,7 17,7
22 Romania 14,8 15,0 15,0 14,6 16,8 16,8 16,4 16,8 16,8 16,4 11,6 11,6 11,2
23 Slovakia 16,8 17,3 17,3 15,9 19,1 19,1 17,7 19,1 19,1 17,7 13,9 13,9 12,5
24 Slovenia 20,1 20,9 20,9 18,4 22,7 22,7 20,3 22,7 22,7 20,3 17,5 17,5 15,0
25 Spain 32,9 34,7 34,7 29,3 36,6 36,6 31,1 36,6 36,6 31,1 31,3 31,3 25,9
26 Sweden 24,7 26,1 26,1 21,8 28,0 28,0 23,7 28,0 28,0 23,7 22,7 22,7 18,5
27 UK 28,1 29,6 29,6 25,0 31,4 31,4 26,9 31,4 31,4 26,9 26,2 26,2 21,6
28 Croatia 16,5 17,1 17,1 15,3 18,9 18,9 17,2 18,9 18,9 17,2 13,7 13,7 11,9
29 FYROM 12,8 11,6 13,3 13,5 13,4 15,2 15,3 13,4 15,2 15,3 8,2 9,9 10,1
30 Norway 26,5 28,0 28,0 23,5 29,9 29,9 25,3 29,9 29,9 25,3 24,6 24,6 20,1
31 Switzerland 18,7 19,7 19,7 16,8 21,5 21,5 18,6 21,5 21,5 18,6 16,3 16,3 13,4
32 Turkey 24,8 24,0 27,4 22,9 25,8 29,3 24,7 25,8 29,3 24,7 20,6 24,0 19,5
33 Canada 36,5 37,9 39,7 32,0 39,8 41,5 33,9 39,8 41,5 33,9 34,5 36,2 28,6
34 Japan 51,0 50,1 57,2 45,8 52,0 59,0 47,6 52,0 59,0 47,6 46,7 53,7 42,4
35 USA 40,0 41,9 43,7 34,3 43,8 45,5 36,1 43,8 45,5 36,1 38,5 40,3 30,9

Mean 23,4 24,1 24,8 21,5 25,9 26,6 23,3 25,9 26,6 23,3 20,7 21,4 18,1

New equity DebtOverall Retained earnings

D - 714
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 5,6 5,3 5,3 6,1 6,0 6,0 6,9 6,0 6,0 6,9 4,0 4,0 4,8
2 Belgium 4,9 4,3 4,4 5,9 4,9 5,0 6,5 4,9 5,0 6,5 3,2 3,3 4,8
3 Bulgaria 5,6 5,7 5,7 5,3 6,0 6,0 5,6 6,0 6,0 5,6 5,2 5,2 4,8
4 Cyprus 5,8 6,0 6,0 5,3 6,0 6,0 5,6 6,0 6,0 5,6 6,0 6,0 4,7
5 Czech Republic 6,0 6,0 6,0 5,9 6,0 6,0 6,5 6,0 6,0 6,5 6,0 6,0 4,8
6 Denmark 5,6 5,3 5,3 6,1 6,0 6,0 6,9 6,0 6,0 6,9 4,0 4,0 4,8
7 Estonia 6,1 6,3 6,3 5,8 6,0 6,0 5,6 8,2 8,2 7,8 6,0 6,0 5,6
8 Finland 5,6 5,3 5,3 6,2 6,0 6,0 6,9 6,0 6,0 6,9 3,9 3,9 4,8
9 France 5,6 5,0 5,2 6,7 6,0 6,2 7,7 6,0 6,2 7,7 3,2 3,3 4,8

10 Germany 5,7 5,2 5,4 6,6 6,0 6,2 7,4 6,0 6,2 7,4 3,8 3,9 5,1
11 Greece 6,0 5,2 6,3 6,3 6,0 7,1 7,1 6,0 7,1 7,1 3,7 4,8 4,8
12 Hungary 5,6 5,5 5,5 6,0 6,0 6,0 6,6 6,0 6,0 6,6 4,4 4,4 4,9
13 Ireland 5,9 5,6 5,6 6,4 6,0 6,0 6,9 6,0 6,0 6,9 4,8 4,8 5,6
14 Italy 5,7 5,3 5,4 6,6 6,0 6,2 7,4 6,0 6,2 7,4 3,8 3,9 5,2
16 Lithuania 5,6 5,6 5,6 5,6 6,0 6,0 6,0 6,0 6,0 6,0 4,8 4,8 4,8
17 Luxembourg 5,6 5,2 5,2 6,4 6,0 6,0 7,2 6,0 6,0 7,2 3,6 3,6 4,8
18 Malta 5,6 5,0 5,0 6,7 6,0 6,0 7,7 6,0 6,0 7,7 3,2 3,2 4,8
19 Netherlands 6,1 6,0 6,0 6,2 6,0 6,0 6,9 6,0 6,0 6,9 6,0 6,0 4,8
20 Poland 5,6 5,5 5,5 5,8 6,0 6,0 6,4 6,0 6,0 6,4 4,5 4,5 4,8
21 Portugal 5,6 5,3 5,3 6,2 6,0 6,0 7,0 6,0 6,0 7,0 3,9 3,9 4,8
22 Romania 5,6 5,6 5,6 5,7 6,0 6,0 6,1 6,0 6,0 6,1 4,7 4,7 4,8
23 Slovakia 6,0 6,0 6,0 5,8 6,0 6,0 6,4 6,0 6,0 6,4 6,0 6,0 4,8
24 Slovenia 5,6 5,4 5,5 6,0 6,0 6,1 6,6 6,0 6,1 6,6 4,2 4,3 4,8
25 Spain 5,9 5,2 5,2 7,3 6,0 6,0 8,2 6,0 6,0 8,2 3,5 3,5 5,7
26 Sweden 5,6 5,3 5,3 6,3 6,0 6,0 7,0 6,0 6,0 7,0 3,8 3,8 4,8
27 UK 6,1 5,1 6,6 6,6 6,0 7,5 7,5 6,0 7,5 7,5 3,3 4,8 4,8
28 Croatia 5,7 5,4 5,9 5,9 6,0 6,5 6,5 6,0 6,5 6,5 4,3 4,7 4,8
29 FYROM 5,8 5,7 6,2 5,4 6,0 6,5 5,7 6,0 6,5 5,7 5,2 5,6 4,8
30 Norway 5,6 5,2 5,3 6,3 6,0 6,1 7,1 6,0 6,1 7,1 3,7 3,8 4,8
31 Switzerland 5,6 5,4 5,4 5,9 6,0 6,0 6,5 6,0 6,0 6,5 4,3 4,3 4,8
32 Turkey 5,9 5,4 6,3 6,0 6,0 6,9 6,6 6,0 6,9 6,6 4,2 5,1 4,8
33 Canada 5,6 5,0 5,5 6,3 6,0 6,5 7,4 6,0 6,5 7,4 3,1 3,6 4,5
34 Japan 6,7 4,4 7,9 7,9 6,0 9,6 9,6 6,0 9,6 9,6 1,3 4,8 4,8
35 USA 6,3 4,6 7,1 7,1 6,0 8,6 8,6 6,0 8,6 8,6 1,9 4,4 4,4

Mean 5,8 5,4 5,7 6,2 6,0 6,3 6,9 6,1 6,4 7,0 4,2 4,5 4,9

Overall Retained earnings New equity Debt

D - 715
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 13,8 12,6 12,6 16,1 15,7 15,7 19,1 15,7 15,7 19,1 6,9 6,9 10,4
2 Belgium 11,8 9,4 10,0 16,1 11,8 12,4 18,5 11,8 12,4 18,5 4,8 5,4 11,5
3 Bulgaria 13,9 14,4 14,4 12,7 15,7 15,7 13,9 15,7 15,7 13,9 12,2 12,2 10,4
4 Cyprus 14,6 15,7 15,7 12,6 15,7 15,7 13,9 15,7 15,7 13,9 15,7 15,7 10,1
5 Czech Republic 15,5 15,7 15,7 15,2 15,7 15,7 17,7 15,7 15,7 17,7 15,7 15,7 10,4
6 Denmark 13,8 12,6 12,6 16,1 15,7 15,7 19,1 15,7 15,7 19,1 6,9 6,9 10,4
7 Estonia 28,4 28,8 28,8 27,5 28,1 28,1 26,7 35,4 35,4 34,1 28,1 28,1 26,7
8 Finland 13,8 12,5 12,5 16,3 15,7 15,7 19,5 15,7 15,7 19,5 6,6 6,6 10,4
9 France 15,0 12,5 13,1 19,3 16,7 17,3 23,5 16,7 17,3 23,5 4,7 5,3 11,5

10 Germany 15,3 13,3 13,8 18,9 16,6 17,1 22,2 16,6 17,1 22,2 7,1 7,6 12,7
11 Greece 22,3 19,6 23,7 23,7 22,6 26,7 26,7 22,6 26,7 26,7 13,9 18,0 18,0
12 Hungary 14,0 13,2 13,2 15,5 15,7 15,7 17,9 15,7 15,7 17,9 8,8 8,8 11,0
13 Ireland 15,0 13,8 13,8 17,3 15,7 15,7 19,1 15,7 15,7 19,1 10,4 10,4 13,9
14 Italy 15,4 13,3 13,8 19,0 16,6 17,1 22,3 16,6 17,1 22,3 7,2 7,8 12,9
16 Lithuania 13,8 13,8 13,8 13,8 15,7 15,7 15,7 15,7 15,7 15,7 10,4 10,4 10,4
17 Luxembourg 13,7 12,0 12,0 17,1 15,7 15,7 20,8 15,7 15,7 20,8 5,3 5,3 10,4
18 Malta 13,7 11,4 11,4 18,4 15,7 15,7 22,6 15,7 15,7 22,6 3,5 3,5 10,4
19 Netherlands 15,8 15,7 15,7 16,2 15,7 15,7 19,3 15,7 15,7 19,3 15,7 15,7 10,4
20 Poland 13,8 13,3 13,3 14,7 15,7 15,7 17,0 15,7 15,7 17,0 9,0 9,0 10,4
21 Portugal 13,8 12,4 12,4 16,4 15,7 15,7 19,7 15,7 15,7 19,7 6,4 6,4 10,4
22 Romania 13,8 13,7 13,7 14,0 15,7 15,7 16,0 15,7 15,7 16,0 10,1 10,1 10,4
23 Slovakia 15,3 15,7 15,7 14,7 15,7 15,7 17,0 15,7 15,7 17,0 15,7 15,7 10,4
24 Slovenia 14,6 13,6 14,0 16,1 16,3 16,7 18,8 16,3 16,7 18,8 8,6 9,0 11,1
25 Spain 14,3 11,9 11,9 19,2 15,7 15,7 22,9 15,7 15,7 22,9 5,0 5,0 12,2
26 Sweden 13,8 12,3 12,3 16,6 15,7 15,7 20,0 15,7 15,7 20,0 6,1 6,1 10,4
27 UK 24,9 21,3 26,6 26,6 24,7 30,1 30,1 24,7 30,1 30,1 15,0 20,3 20,3
28 Croatia 17,4 16,2 17,9 18,2 18,6 20,4 20,6 18,6 20,4 20,6 11,6 13,4 13,7
29 FYROM 17,5 17,4 19,1 15,9 18,6 20,4 17,1 18,6 20,4 17,1 15,1 16,9 13,7
30 Norway 14,4 12,7 13,0 17,3 16,2 16,4 20,7 16,2 16,4 20,7 6,4 6,7 11,0
31 Switzerland 13,8 13,1 13,1 15,2 15,7 15,7 17,8 15,7 15,7 17,8 8,3 8,3 10,4
32 Turkey 21,1 19,1 22,6 21,4 21,6 25,1 23,9 21,6 25,1 23,9 14,6 18,1 16,9
33 Canada 16,9 14,5 16,3 19,8 18,6 20,4 23,9 18,6 20,4 23,9 6,9 8,7 12,3
34 Japan 35,7 28,7 39,3 39,3 33,6 44,2 44,2 33,6 44,2 44,2 19,5 30,1 30,1
35 USA 30,3 24,9 33,1 33,1 29,6 37,8 37,8 29,6 37,8 37,8 16,1 24,3 24,3

Mean 16,8 15,3 16,5 18,5 17,9 19,0 21,4 18,1 19,3 21,6 10,5 11,7 13,2

Overall Retained earnings New equity Debt

D - 716
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,1 6,4 6,4 5,5 6,9 6,9 5,9 6,9 6,9 5,9 5,5 5,5 4,5
2 Belgium 4,8 4,7 4,7 4,9 5,2 5,2 5,5 5,2 5,2 5,5 3,6 3,6 3,9
3 Bulgaria 5,3 5,2 5,2 5,5 5,6 5,6 5,9 5,6 5,6 5,9 4,4 4,4 4,8
4 Cyprus 5,5 5,4 5,4 5,7 5,8 5,8 6,1 5,8 5,8 6,1 4,7 4,7 5,0
5 Czech Republic 5,6 5,8 5,8 5,3 6,2 6,2 5,8 6,2 6,2 5,8 4,9 4,9 4,5
6 Denmark 6,0 6,3 6,3 5,4 6,8 6,8 5,9 6,8 6,8 5,9 5,4 5,4 4,5
7 Estonia 5,6 4,5 6,4 5,9 5,0 6,9 6,3 5,0 6,9 6,3 3,7 5,5 5,0
8 Finland 6,1 6,5 6,5 5,5 6,9 6,9 5,9 6,9 6,9 5,9 5,6 5,6 4,6
9 France 7,7 8,4 8,4 6,3 9,0 9,0 6,9 9,0 9,0 6,9 7,4 7,4 5,3

10 Germany 6,4 6,8 6,8 5,6 7,3 7,3 6,1 7,3 7,3 6,1 5,8 5,8 4,6
11 Greece 5,8 6,1 6,1 5,2 6,6 6,6 5,7 6,6 6,6 5,7 5,2 5,2 4,3
12 Hungary 5,9 6,1 6,1 5,6 6,5 6,5 6,1 6,5 6,5 6,1 5,2 5,2 4,8
13 Ireland 5,8 5,8 5,8 5,7 6,2 6,2 6,2 6,2 6,2 6,2 5,0 5,0 4,9
14 Italy 6,3 6,7 6,7 5,5 7,3 7,3 6,0 7,3 7,3 6,0 5,8 5,8 4,5
16 Lithuania 5,5 5,6 5,6 5,2 6,1 6,1 5,6 6,1 6,1 5,6 4,8 4,8 4,3
17 Luxembourg 6,0 6,5 6,5 5,1 7,0 7,0 5,6 7,0 7,0 5,6 5,5 5,5 4,2
18 Malta 6,9 7,6 7,6 5,5 8,2 8,2 6,0 8,2 8,2 6,0 6,6 6,6 4,4
19 Netherlands 6,2 6,6 6,6 5,6 7,1 7,1 6,1 7,1 7,1 6,1 5,7 5,7 4,7
20 Poland 5,8 5,9 5,9 5,6 6,4 6,4 6,0 6,4 6,4 6,0 5,1 5,1 4,7
21 Portugal 6,1 6,4 6,4 5,3 6,9 6,9 5,8 6,9 6,9 5,8 5,5 5,5 4,4
22 Romania 5,7 5,7 5,7 5,6 6,1 6,1 6,1 6,1 6,1 6,1 4,9 4,9 4,8
23 Slovakia 5,6 5,8 5,8 5,4 6,2 6,2 5,9 6,2 6,2 5,9 4,9 4,9 4,6
24 Slovenia 5,9 6,0 6,0 5,5 6,5 6,5 6,0 6,5 6,5 6,0 5,2 5,2 4,6
25 Spain 7,5 8,2 8,2 6,3 8,8 8,8 6,9 8,8 8,8 6,9 7,0 7,0 5,2
26 Sweden 6,1 6,4 6,4 5,4 6,9 6,9 5,9 6,9 6,9 5,9 5,5 5,5 4,5
27 UK 7,1 7,5 7,5 6,2 8,0 8,0 6,7 8,0 8,0 6,7 6,5 6,5 5,3
28 Croatia 5,4 5,5 5,5 5,1 6,0 6,0 5,5 6,0 6,0 5,5 4,7 4,7 4,2
29 FYROM 5,4 4,6 5,8 5,8 5,0 6,2 6,2 5,0 6,2 6,2 3,8 5,0 5,0
30 Norway 6,5 7,0 7,0 5,7 7,5 7,5 6,2 7,5 7,5 6,2 6,0 6,0 4,8
31 Switzerland 5,7 6,0 6,0 5,2 6,4 6,4 5,7 6,4 6,4 5,7 5,1 5,1 4,4
32 Turkey 6,0 5,8 6,8 5,5 6,3 7,3 6,0 6,3 7,3 6,0 4,9 5,8 4,6
33 Canada 7,7 8,1 8,6 6,3 8,6 9,2 6,8 8,6 9,2 6,8 7,0 7,5 5,2
34 Japan 9,9 9,5 12,5 7,7 10,3 13,3 8,5 10,3 13,3 8,5 8,1 11,0 6,2
35 USA 7,9 8,6 9,2 6,0 9,3 9,9 6,6 9,3 9,9 6,6 7,5 8,1 4,8

Mean 6,2 6,4 6,6 5,6 6,9 7,1 6,1 6,9 7,1 6,1 5,5 5,7 4,7

Overall Retained earnings New equity Debt

D - 717
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 22,8 23,9 23,9 20,4 25,8 25,8 22,3 25,8 25,8 22,3 20,5 20,5 17,1
2 Belgium 24,7 24,4 24,4 25,2 26,2 26,2 27,1 26,2 26,2 27,1 21,0 21,0 21,8
3 Bulgaria 8,8 8,2 8,2 9,9 10,0 10,0 11,8 10,0 10,0 11,8 4,8 4,8 6,5
4 Cyprus 10,6 10,1 10,1 11,5 11,9 11,9 13,3 11,9 11,9 13,3 6,7 6,7 8,1
5 Czech Republic 17,5 18,1 18,1 16,4 20,0 20,0 18,2 20,0 20,0 18,2 14,7 14,7 13,0
6 Denmark 22,6 23,7 23,7 20,2 25,6 25,6 22,1 25,6 25,6 22,1 20,3 20,3 16,8
7 Estonia 18,1 13,9 21,2 19,1 15,8 23,1 21,0 15,8 23,1 21,0 10,5 17,8 15,8
8 Finland 23,6 24,9 24,9 21,2 26,6 26,6 22,9 26,6 26,6 22,9 21,6 21,6 17,9
9 France 34,7 37,0 37,0 30,2 38,9 38,9 32,0 38,9 38,9 32,0 33,6 33,6 26,8

10 Germany 28,1 29,5 29,5 25,2 31,3 31,3 27,1 31,3 31,3 27,1 26,1 26,1 21,8
11 Greece 21,9 23,0 23,0 19,6 24,9 24,9 21,4 24,9 24,9 21,4 19,7 19,7 16,2
12 Hungary 19,5 20,1 20,1 18,3 21,9 21,9 20,2 21,9 21,9 20,2 16,7 16,7 14,9
13 Ireland 14,4 14,4 14,4 14,4 16,2 16,2 16,2 16,2 16,2 16,2 11,0 11,0 11,0
14 Italy 27,4 28,9 28,9 24,5 30,7 30,7 26,4 30,7 30,7 26,4 25,5 25,5 21,1
16 Lithuania 16,8 17,4 17,4 15,7 19,2 19,2 17,5 19,2 19,2 17,5 14,0 14,0 12,3
17 Luxembourg 25,1 26,6 26,6 21,9 28,5 28,5 23,7 28,5 28,5 23,7 23,2 23,2 18,5
18 Malta 32,4 34,7 34,7 27,7 36,5 36,5 29,5 36,5 36,5 29,5 31,3 31,3 24,3
19 Netherlands 23,7 25,0 25,0 21,3 26,8 26,8 23,1 26,8 26,8 23,1 21,6 21,6 17,9
20 Poland 17,5 17,9 17,9 16,5 19,8 19,8 18,4 19,8 19,8 18,4 14,5 14,5 13,2
21 Portugal 23,7 25,1 25,1 21,1 26,9 26,9 22,9 26,9 26,9 22,9 21,7 21,7 17,7
22 Romania 14,8 15,0 15,0 14,6 16,8 16,8 16,4 16,8 16,8 16,4 11,6 11,6 11,2
23 Slovakia 16,8 17,3 17,3 15,9 19,1 19,1 17,7 19,1 19,1 17,7 13,9 13,9 12,5
24 Slovenia 19,1 19,8 19,8 17,8 21,7 21,7 19,6 21,7 21,7 19,6 16,4 16,4 14,4
25 Spain 32,9 34,7 34,7 29,3 36,6 36,6 31,1 36,6 36,6 31,1 31,3 31,3 25,9
26 Sweden 23,2 24,5 24,5 20,8 26,3 26,3 22,6 26,3 26,3 22,6 21,1 21,1 17,4
27 UK 28,4 29,9 29,9 25,4 31,7 31,7 27,2 31,7 31,7 27,2 26,5 26,5 22,0
28 Croatia 16,5 17,1 17,1 15,3 18,9 18,9 17,2 18,9 18,9 17,2 13,7 13,7 11,9
29 FYROM 12,6 9,1 14,2 14,3 11,0 16,0 16,2 11,0 16,0 16,2 5,7 10,8 11,0
30 Norway 26,5 28,0 28,0 23,5 29,9 29,9 25,3 29,9 29,9 25,3 24,6 24,6 20,1
31 Switzerland 18,7 19,7 19,7 16,8 21,5 21,5 18,6 21,5 21,5 18,6 16,3 16,3 13,4
32 Turkey 24,8 24,0 27,4 22,9 25,8 29,3 24,7 25,8 29,3 24,7 20,6 24,0 19,5
33 Canada 35,7 37,0 38,8 31,3 38,9 40,6 33,1 38,9 40,6 33,1 33,6 35,4 27,9
34 Japan 51,0 50,1 57,2 45,8 52,0 59,0 47,6 52,0 59,0 47,6 46,7 53,7 42,4
35 USA 40,0 41,9 43,7 34,3 43,8 45,5 36,1 43,8 45,5 36,1 38,5 40,3 30,9

Mean 23,4 24,0 24,7 21,4 25,8 26,6 23,3 25,8 26,6 23,3 20,6 21,4 18,0

New equity DebtOverall Retained earnings

D - 718
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



Cost of capital for inbound investment
2009

Latvia

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 5,6 5,3 5,3 6,1 6,0 6,0 6,9 6,0 6,0 6,9 4,0 4,0 4,8
2 Belgium 4,8 4,3 4,4 5,9 4,8 5,0 6,4 4,8 5,0 6,4 3,2 3,3 4,8
3 Bulgaria 5,6 5,7 5,7 5,3 6,0 6,0 5,6 6,0 6,0 5,6 5,2 5,2 4,8
4 Cyprus 5,8 6,0 6,0 5,3 6,0 6,0 5,6 6,0 6,0 5,6 6,0 6,0 4,7
5 Czech Republic 6,0 6,0 6,0 5,9 6,0 6,0 6,4 6,0 6,0 6,4 6,0 6,0 4,8
6 Denmark 5,6 5,3 5,3 6,1 6,0 6,0 6,9 6,0 6,0 6,9 4,0 4,0 4,8
7 Estonia 6,0 6,3 6,3 5,4 6,0 6,0 5,2 8,2 8,2 7,4 6,0 6,0 5,2
8 Finland 5,6 5,3 5,3 6,2 6,0 6,0 6,9 6,0 6,0 6,9 3,9 3,9 4,8
9 France 5,6 5,0 5,2 6,7 6,0 6,2 7,7 6,0 6,2 7,7 3,2 3,3 4,8

10 Germany 5,7 5,2 5,4 6,6 6,0 6,2 7,4 6,0 6,2 7,4 3,8 3,9 5,1
11 Greece 6,0 5,2 6,3 6,3 6,0 7,1 7,1 6,0 7,1 7,1 3,7 4,8 4,8
12 Hungary 5,6 5,5 5,5 6,0 6,0 6,0 6,6 6,0 6,0 6,6 4,4 4,4 4,9
13 Ireland 5,9 5,6 5,6 6,4 6,0 6,0 6,9 6,0 6,0 6,9 4,8 4,8 5,6
14 Italy 5,7 5,3 5,4 6,6 6,0 6,2 7,4 6,0 6,2 7,4 3,8 3,9 5,2
16 Lithuania 5,6 5,5 5,5 5,9 6,0 6,0 6,4 6,0 6,0 6,4 4,4 4,4 4,8
17 Luxembourg 5,6 5,2 5,2 6,3 6,0 6,0 7,2 6,0 6,0 7,2 3,7 3,7 4,8
18 Malta 5,6 5,0 5,0 6,7 6,0 6,0 7,7 6,0 6,0 7,7 3,2 3,2 4,8
19 Netherlands 6,1 6,0 6,0 6,2 6,0 6,0 6,9 6,0 6,0 6,9 6,0 6,0 4,8
20 Poland 5,6 5,5 5,5 5,8 6,0 6,0 6,4 6,0 6,0 6,4 4,5 4,5 4,8
21 Portugal 5,6 5,3 5,3 6,2 6,0 6,0 7,0 6,0 6,0 7,0 3,9 3,9 4,8
22 Romania 5,6 5,6 5,6 5,7 6,0 6,0 6,1 6,0 6,0 6,1 4,7 4,7 4,8
23 Slovakia 6,0 6,0 6,0 5,8 6,0 6,0 6,4 6,0 6,0 6,4 6,0 6,0 4,8
24 Slovenia 5,6 5,4 5,5 5,9 6,0 6,1 6,5 6,0 6,1 6,5 4,3 4,4 4,8
25 Spain 5,9 5,2 5,2 7,3 6,0 6,0 8,2 6,0 6,0 8,2 3,5 3,5 5,7
26 Sweden 5,6 5,3 5,3 6,2 6,0 6,0 6,9 6,0 6,0 6,9 3,9 3,9 4,8
27 UK 6,1 5,1 6,6 6,6 6,0 7,5 7,5 6,0 7,5 7,5 3,3 4,8 4,8
28 Croatia 5,7 5,4 5,9 5,9 6,0 6,5 6,5 6,0 6,5 6,5 4,3 4,7 4,8
29 FYROM 6,0 6,1 6,6 5,3 6,0 6,5 5,2 7,0 7,4 6,2 6,0 6,5 5,2
30 Norway 5,6 5,2 5,3 6,3 6,0 6,1 7,1 6,0 6,1 7,1 3,7 3,8 4,8
31 Switzerland 5,7 5,4 5,8 6,0 6,0 6,5 6,6 6,0 6,5 6,6 4,2 4,6 4,8
32 Turkey 5,9 5,4 6,3 6,0 6,0 6,9 6,6 6,0 6,9 6,6 4,2 5,1 4,8
33 Canada 5,6 5,0 5,5 6,3 6,0 6,5 7,3 6,0 6,5 7,3 3,2 3,6 4,5
34 Japan 5,9 4,7 5,8 7,3 6,0 7,2 8,6 6,0 7,2 8,6 2,3 3,4 4,8
35 USA 6,3 4,6 7,1 7,1 6,0 8,6 8,6 6,0 8,6 8,6 1,9 4,4 4,4

Mean 5,7 5,4 5,7 6,2 6,0 6,3 6,8 6,1 6,4 6,9 4,2 4,5 4,9

Overall Retained earnings New equity Debt

D - 719
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 13,8 12,6 12,6 16,1 15,7 15,7 19,1 15,7 15,7 19,1 6,9 6,9 10,4
2 Belgium 11,7 9,3 9,8 16,0 11,7 12,2 18,4 11,7 12,2 18,4 4,8 5,4 11,5
3 Bulgaria 13,9 14,4 14,4 12,7 15,7 15,7 13,9 15,7 15,7 13,9 12,2 12,2 10,4
4 Cyprus 14,6 15,7 15,7 12,6 15,7 15,7 13,9 15,7 15,7 13,9 15,7 15,7 10,1
5 Czech Republic 15,4 15,7 15,7 15,0 15,7 15,7 17,4 15,7 15,7 17,4 15,7 15,7 10,4
6 Denmark 13,8 12,6 12,6 16,1 15,7 15,7 19,1 15,7 15,7 19,1 6,9 6,9 10,4
7 Estonia 27,9 28,8 28,8 26,1 28,1 28,1 25,4 35,4 35,4 32,7 28,1 28,1 25,4
8 Finland 13,8 12,5 12,5 16,3 15,7 15,7 19,5 15,7 15,7 19,5 6,6 6,6 10,4
9 France 15,0 12,5 13,1 19,3 16,7 17,3 23,5 16,7 17,3 23,5 4,7 5,3 11,5

10 Germany 15,3 13,3 13,8 18,9 16,6 17,1 22,2 16,6 17,1 22,2 7,1 7,6 12,7
11 Greece 22,3 19,6 23,7 23,7 22,6 26,7 26,7 22,6 26,7 26,7 13,9 18,0 18,0
12 Hungary 14,0 13,2 13,2 15,5 15,7 15,7 17,9 15,7 15,7 17,9 8,8 8,8 11,0
13 Ireland 15,0 13,8 13,8 17,3 15,7 15,7 19,1 15,7 15,7 19,1 10,4 10,4 13,9
14 Italy 15,4 13,3 13,8 19,0 16,6 17,1 22,3 16,6 17,1 22,3 7,2 7,8 12,9
16 Lithuania 13,8 13,2 13,2 15,0 15,7 15,7 17,4 15,7 15,7 17,4 8,7 8,7 10,4
17 Luxembourg 13,7 12,2 12,2 16,9 15,7 15,7 20,4 15,7 15,7 20,4 5,7 5,7 10,4
18 Malta 13,7 11,4 11,4 18,4 15,7 15,7 22,6 15,7 15,7 22,6 3,5 3,5 10,4
19 Netherlands 15,8 15,7 15,7 16,2 15,7 15,7 19,3 15,7 15,7 19,3 15,7 15,7 10,4
20 Poland 13,8 13,3 13,3 14,7 15,7 15,7 17,0 15,7 15,7 17,0 9,0 9,0 10,4
21 Portugal 13,8 12,4 12,4 16,4 15,7 15,7 19,7 15,7 15,7 19,7 6,4 6,4 10,4
22 Romania 13,8 13,7 13,7 14,0 15,7 15,7 16,0 15,7 15,7 16,0 10,1 10,1 10,4
23 Slovakia 15,3 15,7 15,7 14,7 15,7 15,7 17,0 15,7 15,7 17,0 15,7 15,7 10,4
24 Slovenia 14,6 13,7 14,1 15,9 16,3 16,6 18,4 16,3 16,6 18,4 9,0 9,3 11,1
25 Spain 14,3 11,9 11,9 19,2 15,7 15,7 22,9 15,7 15,7 22,9 5,0 5,0 12,2
26 Sweden 13,8 12,5 12,5 16,2 15,7 15,7 19,4 15,7 15,7 19,4 6,7 6,7 10,4
27 UK 24,9 21,3 26,6 26,6 24,7 30,1 30,1 24,7 30,1 30,1 15,0 20,3 20,3
28 Croatia 17,4 16,2 17,9 18,2 18,6 20,4 20,6 18,6 20,4 20,6 11,6 13,4 13,7
29 FYROM 24,2 24,6 26,2 21,7 24,3 25,8 21,4 27,7 29,3 24,8 24,3 25,8 21,4
30 Norway 14,4 12,7 13,0 17,3 16,2 16,4 20,7 16,2 16,4 20,7 6,4 6,7 11,0
31 Switzerland 17,4 16,0 17,8 18,4 18,6 20,4 21,0 18,6 20,4 21,0 11,2 13,0 13,7
32 Turkey 21,1 19,1 22,6 21,4 21,6 25,1 23,9 21,6 25,1 23,9 14,6 18,1 16,9
33 Canada 16,9 14,6 16,3 19,7 18,6 20,4 23,8 18,6 20,4 23,8 7,1 8,9 12,3
34 Japan 22,5 17,9 22,1 27,5 22,8 27,0 32,4 22,8 27,0 32,4 8,7 12,9 18,3
35 USA 30,3 24,9 33,1 33,1 29,6 37,8 37,8 29,6 37,8 37,8 16,1 24,3 24,3

Mean 16,7 15,3 16,3 18,4 17,8 18,8 21,2 18,1 19,2 21,5 10,6 11,6 13,2

Overall Retained earnings New equity Debt

D - 720
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 8,1 8,1 11,6 4,5 7,5 11,0 3,9 13,3 16,8 9,7 7,5 11,0 3,9
2 Belgium 9,3 8,7 12,6 6,4 8,1 12,0 5,8 14,5 18,3 12,1 8,1 12,0 5,8
3 Bulgaria 8,2 8,3 10,2 6,2 7,7 9,7 5,7 12,9 14,8 10,8 7,7 9,7 5,7
4 Cyprus 7,9 8,0 8,0 7,6 7,6 7,6 7,2 11,6 11,6 11,2 7,6 7,6 7,2
5 Czech Republic 7,2 8,3 7,8 5,6 7,9 7,4 5,2 12,1 11,5 9,3 7,9 7,4 5,2
6 Denmark 7,1 8,1 8,6 4,5 7,6 8,2 4,0 12,2 12,7 8,6 7,6 8,2 4,0
7 Estonia 6,2 7,0 7,0 4,6 6,6 6,6 4,2 10,5 10,5 8,0 6,6 6,6 4,2
8 Finland 6,8 7,7 7,7 5,0 7,3 7,3 4,6 11,3 11,3 8,6 7,3 7,3 4,6
9 France 10,8 10,3 14,3 7,7 9,7 13,7 7,1 16,2 20,2 13,6 9,7 13,7 7,1

10 Germany 8,1 11,9 8,8 3,5 11,3 8,3 3,0 16,6 13,6 8,3 11,3 8,3 3,0
11 Greece 8,2 8,0 8,0 8,6 7,6 7,6 8,1 12,0 12,0 12,5 7,6 7,6 8,1
12 Hungary 8,0 7,1 9,3 7,5 6,7 8,8 7,1 11,1 13,2 11,5 6,7 8,8 7,1
13 Ireland 6,4 6,0 6,0 7,2 5,7 5,7 6,9 8,9 8,9 10,1 5,7 5,7 6,9
14 Italy 8,7 6,5 10,8 8,8 5,8 10,2 8,1 12,4 16,7 14,7 5,8 10,2 8,1
15 Latvia 6,9 7,3 8,3 5,0 6,9 7,9 4,5 11,1 12,1 8,8 6,9 7,9 4,5
17 Luxembourg 8,4 8,5 12,2 4,3 7,9 11,6 3,7 14,0 17,7 9,8 7,9 11,6 3,7
18 Malta 7,3 8,6 8,6 4,8 8,2 8,2 4,4 12,5 12,5 8,8 8,2 8,2 4,4
19 Netherlands 8,7 8,8 12,3 5,0 8,2 11,8 4,4 14,0 17,6 10,3 8,2 11,8 4,4
20 Poland 7,8 8,5 9,1 5,8 8,1 8,6 5,3 12,7 13,3 10,0 8,1 8,6 5,3
21 Portugal 9,6 8,8 12,5 7,6 8,2 11,9 7,0 14,2 17,9 13,0 8,2 11,9 7,0
22 Romania 8,2 8,8 10,0 5,7 8,3 9,5 5,2 13,4 14,6 10,3 8,3 9,5 5,2
23 Slovakia 9,7 9,4 11,5 8,2 8,8 10,9 7,6 14,4 16,5 13,2 8,8 10,9 7,6
24 Slovenia 6,6 6,8 8,5 4,5 6,4 8,0 4,1 10,9 12,5 8,5 6,4 8,0 4,1
25 Spain 11,3 10,0 14,2 9,8 9,3 13,5 9,1 16,2 20,5 16,0 9,3 13,5 9,1
26 Sweden 6,7 7,4 7,9 4,9 7,0 7,5 4,5 11,0 11,5 8,5 7,0 7,5 4,5
27 UK 8,0 8,4 8,4 7,3 8,0 8,0 6,9 12,1 12,1 11,0 8,0 8,0 6,9

Mean 8,1 8,3 9,8 6,2 7,8 9,3 5,7 12,8 14,3 10,7 7,8 9,3 5,7

Overall Retained earnings New equity Debt

D - 721
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 54,0 54,1 60,3 47,8 53,1 59,3 46,8 63,2 69,3 56,9 53,1 59,3 46,8
2 Belgium 57,9 57,1 63,3 53,3 56,1 62,2 52,3 66,2 72,4 62,4 56,1 62,2 52,3
3 Bulgaria 52,6 52,7 56,3 48,7 51,7 55,3 47,7 61,6 65,2 57,6 51,7 55,3 47,7
4 Cyprus 44,4 44,8 44,8 43,8 43,8 43,8 42,8 53,9 53,9 52,9 43,8 43,8 42,8
5 Czech Republic 44,0 46,7 45,4 40,0 45,7 44,4 39,0 55,7 54,5 49,1 45,7 44,4 39,0
6 Denmark 46,2 48,5 49,7 40,5 47,5 48,7 39,5 57,6 58,8 49,6 47,5 48,7 39,5
7 Estonia 38,7 40,9 40,9 34,5 39,9 39,9 33,5 50,0 50,0 43,5 39,9 39,9 33,5
8 Finland 41,3 43,6 43,6 36,7 42,6 42,6 35,7 52,7 52,7 45,8 42,6 42,6 35,7
9 France 60,7 60,0 66,2 55,9 59,0 65,2 54,9 69,1 75,3 65,1 59,0 65,2 54,9

10 Germany 52,2 59,5 53,6 43,6 58,5 52,6 42,6 68,6 62,7 52,7 58,5 52,6 42,6
11 Greece 47,8 47,4 47,4 48,6 46,4 46,4 47,6 56,5 56,5 57,7 46,4 46,4 47,6
12 Hungary 47,4 45,5 50,4 46,3 44,4 49,4 45,3 54,5 59,5 55,4 44,4 49,4 45,3
13 Ireland 31,6 30,3 30,3 34,3 29,3 29,3 33,3 39,4 39,4 43,3 29,3 29,3 33,3
14 Italy 57,6 54,2 60,9 57,7 53,2 59,9 56,7 63,3 70,0 66,8 53,2 59,9 56,7
15 Latvia 43,5 44,6 47,0 39,0 43,5 46,0 38,0 53,7 56,1 48,1 43,5 46,0 38,0
17 Luxembourg 55,6 55,9 62,1 48,9 54,9 61,0 47,9 65,0 71,1 58,0 54,9 61,0 47,9
18 Malta 45,8 48,7 48,7 40,0 47,7 47,7 39,0 57,7 57,7 49,1 47,7 47,7 39,0
19 Netherlands 55,5 55,6 61,7 49,1 54,6 60,7 48,1 64,7 70,8 58,2 54,6 60,7 48,1
20 Poland 48,7 50,2 51,5 44,3 49,2 50,5 43,2 59,3 60,6 53,3 49,2 50,5 43,2
21 Portugal 57,7 56,3 62,5 54,3 55,3 61,5 53,3 65,4 71,6 63,4 55,3 61,5 53,3
22 Romania 51,6 52,7 55,2 46,8 51,7 54,2 45,7 61,8 64,3 55,9 51,7 54,2 45,7
23 Slovakia 56,3 55,8 59,5 53,6 54,8 58,5 52,6 64,9 68,6 62,7 54,8 58,5 52,6
24 Slovenia 44,7 45,2 48,9 40,0 44,2 47,9 39,0 54,3 58,0 49,1 44,2 47,9 39,0
25 Spain 59,7 57,8 64,0 57,5 56,8 63,0 56,5 66,9 73,1 66,6 56,8 63,0 56,5
26 Sweden 42,0 43,6 44,9 37,4 42,6 43,9 36,4 52,7 54,0 46,5 42,6 43,9 36,4
27 UK 45,6 46,6 46,6 43,8 45,5 45,5 42,8 55,7 55,7 52,9 45,5 45,5 42,8

Mean 49,4 49,9 52,5 45,6 48,9 51,5 44,6 59,0 61,6 54,7 48,9 51,5 44,6

Overall Retained earnings New equity Debt

D - 722
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 8,4 5,1 11,9 8,1 5,1 11,9 9,8 5,1 11,9 9,8 5,1 11,9 5,1
2 Belgium 7,4 3,1 10,3 8,8 5,1 12,3 10,8 5,1 12,3 10,8 -0,6 6,6 5,1
3 Bulgaria 7,3 3,3 10,1 8,4 5,1 11,9 10,2 5,1 11,9 10,2 0,0 6,8 5,1
4 Cyprus 7,3 3,7 10,5 7,7 5,1 11,9 9,1 5,1 11,9 9,1 1,1 7,9 5,1
5 Czech Republic 6,9 5,0 8,3 7,3 5,1 8,4 8,7 4,1 7,4 7,7 5,1 8,4 5,1
6 Denmark 6,1 3,8 7,2 7,4 5,1 8,4 8,6 5,1 8,4 8,6 1,6 4,9 5,1
7 Estonia 6,0 4,2 7,0 6,7 5,1 7,9 7,6 5,1 7,9 7,6 2,5 5,4 5,1
8 Finland 6,1 4,1 7,4 7,0 5,1 8,4 8,0 5,1 8,4 8,0 2,2 5,5 5,1
9 France 6,1 3,6 6,9 7,9 5,1 8,4 9,4 5,1 8,4 9,4 0,8 4,1 5,1

10 Germany 7,9 4,8 8,2 10,7 5,1 8,4 10,9 2,7 6,0 8,5 5,1 8,4 10,9
11 Greece 7,3 3,4 10,2 8,2 5,1 11,9 9,9 5,1 11,9 9,9 0,2 7,1 5,1
12 Hungary 7,4 4,2 11,1 6,9 5,1 11,9 7,7 5,1 11,9 7,7 2,6 9,4 5,2
13 Ireland 7,6 4,6 11,4 6,7 5,1 11,9 7,1 5,1 11,9 7,1 3,7 10,5 5,8
14 Italy 6,2 1,8 9,1 7,7 2,8 10,1 8,7 2,8 10,1 8,7 -0,1 7,2 5,8
15 Latvia 6,0 4,2 7,1 6,7 5,1 7,9 7,5 5,1 7,9 7,5 2,6 5,5 5,1
17 Luxembourg 7,3 3,3 10,1 8,4 5,1 11,9 10,2 5,1 11,9 10,2 -0,1 6,8 5,1
18 Malta 7,3 3,4 10,2 8,2 5,1 11,9 9,9 5,1 11,9 9,9 0,2 7,1 5,1
19 Netherlands 8,4 5,1 11,9 8,2 5,1 11,9 9,9 5,1 11,9 9,9 5,1 11,9 5,1
20 Poland 6,3 3,7 7,6 7,6 5,1 9,0 9,0 5,1 9,0 9,0 1,2 5,1 5,1
21 Portugal 7,3 3,3 10,1 8,4 5,1 11,9 10,2 5,1 11,9 10,2 -0,1 6,8 5,1
22 Romania 7,3 3,2 10,1 8,5 5,1 11,9 10,3 5,1 11,9 10,3 -0,2 6,7 5,1
23 Slovakia 7,3 3,1 10,0 8,7 5,1 11,9 10,6 5,1 11,9 10,6 -0,5 6,4 5,1
24 Slovenia 8,1 5,1 11,9 7,3 5,1 11,9 8,5 5,1 11,9 8,5 5,1 11,9 5,1
25 Spain 7,7 3,4 10,2 9,6 5,1 11,9 11,3 5,1 11,9 11,3 0,2 7,1 6,5
26 Sweden 6,1 4,1 7,5 6,8 5,1 8,4 7,8 5,1 8,4 7,8 2,4 5,7 5,1
27 UK 7,3 3,6 10,4 7,9 5,1 11,9 9,4 5,1 11,9 9,4 0,8 7,6 5,1

Mean 7,1 3,8 9,5 7,9 5,0 10,6 9,3 4,9 10,5 9,1 1,8 7,4 5,4

Overall Retained earnings New equity Debt

D - 723
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 45,7 37,4 54,7 45,1 37,4 54,7 49,2 37,4 54,7 49,2 37,4 54,7 37,4
2 Belgium 44,1 33,5 51,3 47,5 38,4 56,2 52,4 38,4 56,2 52,4 24,5 42,2 38,4
3 Bulgaria 42,9 32,9 50,1 45,8 37,4 54,7 50,3 37,4 54,7 50,3 24,5 41,8 37,4
4 Cyprus 43,0 33,8 51,1 43,9 37,4 54,7 47,5 37,4 54,7 47,5 27,3 44,6 37,4
5 Czech Republic 26,0 18,9 31,4 27,7 19,3 31,8 32,8 15,5 28,1 29,0 19,3 31,8 19,3
6 Denmark 28,2 20,5 31,9 32,4 24,7 36,0 36,5 24,7 36,0 36,5 12,8 24,2 24,7
7 Estonia 25,2 18,8 28,9 27,9 22,0 32,1 31,1 22,0 32,1 31,1 13,0 23,1 22,0
8 Finland 28,3 21,3 32,6 31,0 24,7 36,0 34,4 24,7 36,0 34,4 14,9 26,2 24,7
9 France 28,2 19,6 30,9 34,1 24,7 36,0 39,2 24,7 36,0 39,2 10,2 21,5 24,7

10 Germany 21,9 8,5 23,2 34,1 9,5 24,3 35,1 -1,0 13,8 24,6 9,5 24,3 35,1
11 Greece 42,9 33,1 50,4 45,3 37,4 54,7 49,6 37,4 54,7 49,6 25,2 42,5 37,4
12 Hungary 43,2 35,2 52,5 41,9 37,4 54,7 44,1 37,4 54,7 44,1 31,1 48,4 37,8
13 Ireland 43,7 36,2 53,4 41,4 37,4 54,7 42,6 37,4 54,7 42,6 33,9 51,2 39,1
14 Italy 41,2 30,5 48,3 44,9 33,0 50,8 47,4 33,0 50,8 47,4 25,9 43,6 40,2
15 Latvia 25,2 19,0 29,1 27,7 22,0 32,1 30,7 22,0 32,1 30,7 13,3 23,4 22,0
17 Luxembourg 42,9 32,8 50,1 45,9 37,4 54,7 50,4 37,4 54,7 50,4 24,3 41,6 37,4
18 Malta 42,9 33,1 50,4 45,3 37,4 54,7 49,6 37,4 54,7 49,6 25,2 42,5 37,4
19 Netherlands 45,8 37,4 54,7 45,3 37,4 54,7 49,6 37,4 54,7 49,6 37,4 54,7 37,4
20 Poland 31,2 22,9 35,4 35,4 27,2 39,8 39,8 27,2 39,8 39,8 14,7 27,2 27,2
21 Portugal 42,9 32,8 50,1 45,8 37,4 54,7 50,4 37,4 54,7 50,4 24,4 41,6 37,4
22 Romania 42,9 32,7 50,0 46,0 37,4 54,7 50,6 37,4 54,7 50,6 24,1 41,4 37,4
23 Slovakia 42,9 32,5 49,8 46,4 37,4 54,7 51,3 37,4 54,7 51,3 23,4 40,7 37,4
24 Slovenia 45,0 37,4 54,7 43,0 37,4 54,7 46,1 37,4 54,7 46,1 37,4 54,7 37,4
25 Spain 43,5 33,1 50,4 47,1 37,4 54,7 51,4 37,4 54,7 51,4 25,2 42,5 39,2
26 Sweden 28,3 21,4 32,8 30,6 24,7 36,0 33,8 24,7 36,0 33,8 15,5 26,8 24,7
27 UK 43,0 33,6 50,9 44,4 37,4 54,7 48,2 37,4 54,7 48,2 26,6 43,9 37,4

Mean 37,7 28,8 44,2 40,2 32,0 47,3 44,0 31,4 46,8 43,5 23,1 38,5 33,4

Overall Retained earnings New equity Debt

D - 724
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 8,1 8,1 11,6 4,5 7,5 11,0 3,9 13,3 16,8 9,7 7,5 11,0 3,9
2 Belgium 9,3 8,7 12,6 6,4 8,1 12,0 5,8 14,5 18,3 12,1 8,1 12,0 5,8
3 Bulgaria 8,0 7,9 9,8 6,2 7,4 9,3 5,7 12,4 14,3 10,7 7,4 9,3 5,7
4 Cyprus 7,9 8,0 8,0 7,6 7,6 7,6 7,2 11,6 11,6 11,2 7,6 7,6 7,2
5 Czech Republic 7,0 8,1 7,5 5,3 7,6 7,1 4,9 11,8 11,3 9,1 7,6 7,1 4,9
6 Denmark 6,7 7,8 7,8 4,6 7,4 7,4 4,1 11,6 11,6 8,3 7,4 7,4 4,1
7 Estonia 6,2 7,0 7,0 4,6 6,6 6,6 4,2 10,5 10,5 8,0 6,6 6,6 4,2
8 Finland 6,9 7,8 7,8 5,1 7,4 7,4 4,7 11,3 11,3 8,6 7,4 7,4 4,7
9 France 10,6 10,1 14,0 7,7 9,4 13,3 7,1 15,8 19,7 13,5 9,4 13,3 7,1

10 Germany 8,1 10,9 9,3 4,0 10,4 8,8 3,5 15,7 14,1 8,8 10,4 8,8 3,5
11 Greece 8,2 8,0 8,0 8,6 7,6 7,6 8,1 12,0 12,0 12,5 7,6 7,6 8,1
12 Hungary 8,0 7,2 9,3 7,6 6,7 8,9 7,1 11,1 13,3 11,5 6,7 8,9 7,1
13 Ireland 6,0 6,0 6,0 6,0 5,7 5,7 5,7 8,9 8,9 8,9 5,7 5,7 5,7
14 Italy 8,7 6,5 10,8 8,8 5,8 10,2 8,1 12,4 16,7 14,7 5,8 10,2 8,1
15 Latvia 6,5 7,3 7,3 4,9 6,9 6,9 4,5 10,7 10,7 8,3 6,9 6,9 4,5
17 Luxembourg 8,4 8,5 12,2 4,3 7,9 11,6 3,7 14,0 17,7 9,8 7,9 11,6 3,7
18 Malta 7,3 8,6 8,6 4,8 8,2 8,2 4,4 12,5 12,5 8,8 8,2 8,2 4,4
19 Netherlands 8,7 8,8 12,3 5,0 8,2 11,8 4,4 14,0 17,6 10,3 8,2 11,8 4,4
20 Poland 7,6 8,3 8,8 5,8 7,8 8,4 5,3 12,3 12,9 9,9 7,8 8,4 5,3
21 Portugal 9,6 8,8 12,5 7,6 8,2 11,9 7,0 14,2 17,9 13,0 8,2 11,9 7,0
22 Romania 8,3 8,9 10,2 5,9 8,4 9,6 5,4 13,5 14,7 10,5 8,4 9,6 5,4
23 Slovakia 9,7 9,4 11,5 8,2 8,8 10,9 7,6 14,4 16,5 13,2 8,8 10,9 7,6
24 Slovenia 6,6 6,8 8,5 4,5 6,4 8,0 4,1 10,9 12,5 8,5 6,4 8,0 4,1
25 Spain 11,3 10,0 14,2 9,8 9,3 13,5 9,1 16,2 20,5 16,0 9,3 13,5 9,1
26 Sweden 6,7 7,4 7,9 4,9 7,0 7,5 4,5 11,0 11,5 8,5 7,0 7,5 4,5
27 UK 7,9 8,3 8,3 7,3 7,9 7,9 6,9 11,9 11,9 10,9 7,9 7,9 6,9

Mean 8,0 8,2 9,7 6,2 7,7 9,2 5,7 12,6 14,1 10,6 7,7 9,2 5,7

Overall Retained earnings New equity Debt

D - 725
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 54,0 54,1 60,3 47,8 53,1 59,3 46,8 63,2 69,3 56,9 53,1 59,3 46,8
2 Belgium 57,9 57,1 63,3 53,3 56,1 62,2 52,3 66,2 72,4 62,4 56,1 62,2 52,3
3 Bulgaria 51,2 51,1 54,7 47,7 50,1 53,7 46,7 60,0 63,6 56,6 50,1 53,7 46,7
4 Cyprus 44,4 44,8 44,8 43,8 43,8 43,8 42,8 53,9 53,9 52,9 43,8 43,8 42,8
5 Czech Republic 43,4 46,0 44,7 39,4 45,0 43,7 38,4 55,1 53,8 48,5 45,0 43,7 38,4
6 Denmark 43,0 45,6 45,6 37,7 44,6 44,6 36,7 54,7 54,7 46,8 44,6 44,6 36,7
7 Estonia 38,7 40,9 40,9 34,5 39,9 39,9 33,5 50,0 50,0 43,5 39,9 39,9 33,5
8 Finland 41,4 43,7 43,7 36,8 42,7 42,7 35,8 52,8 52,8 45,9 42,7 42,7 35,8
9 France 60,0 59,1 65,4 55,4 58,1 64,4 54,4 68,3 74,5 64,6 58,1 64,4 54,4

10 Germany 52,3 57,7 54,7 44,6 56,7 53,6 43,6 66,8 63,7 53,7 56,7 53,6 43,6
11 Greece 47,8 47,4 47,4 48,6 46,4 46,4 47,6 56,5 56,5 57,7 46,4 46,4 47,6
12 Hungary 47,6 45,6 50,6 46,5 44,6 49,6 45,5 54,7 59,7 55,6 44,6 49,6 45,5
13 Ireland 30,3 30,3 30,3 30,3 29,3 29,3 29,3 39,4 39,4 39,4 29,3 29,3 29,3
14 Italy 57,6 54,2 60,9 57,7 53,2 59,9 56,7 63,3 70,0 66,8 53,2 59,9 56,7
15 Latvia 39,0 41,1 41,1 34,9 40,1 40,1 33,9 50,2 50,2 44,0 40,1 40,1 33,9
17 Luxembourg 55,6 55,9 62,1 48,9 54,9 61,0 47,9 65,0 71,1 58,0 54,9 61,0 47,9
18 Malta 45,8 48,7 48,7 40,0 47,7 47,7 39,0 57,7 57,7 49,1 47,7 47,7 39,0
19 Netherlands 55,5 55,6 61,7 49,1 54,6 60,7 48,1 64,7 70,8 58,2 54,6 60,7 48,1
20 Poland 47,4 48,9 50,1 43,4 47,9 49,1 42,4 58,0 59,2 52,4 47,9 49,1 42,4
21 Portugal 57,7 56,3 62,5 54,3 55,3 61,5 53,3 65,4 71,6 63,4 55,3 61,5 53,3
22 Romania 51,8 53,0 55,5 47,0 52,0 54,5 46,0 62,1 64,6 56,1 52,0 54,5 46,0
23 Slovakia 56,3 55,8 59,5 53,6 54,8 58,5 52,6 64,9 68,6 62,7 54,8 58,5 52,6
24 Slovenia 44,7 45,2 48,9 40,0 44,2 47,9 39,0 54,3 58,0 49,1 44,2 47,9 39,0
25 Spain 59,7 57,8 64,0 57,5 56,8 63,0 56,5 66,9 73,1 66,6 56,8 63,0 56,5
26 Sweden 42,0 43,6 44,9 37,4 42,6 43,9 36,4 52,7 54,0 46,5 42,6 43,9 36,4
27 UK 45,0 45,9 45,9 43,4 44,9 44,9 42,4 55,0 55,0 52,5 44,9 44,9 42,4

Mean 48,9 49,4 52,0 45,1 48,4 51,0 44,1 58,5 61,1 54,2 48,4 51,0 44,1

New equity DebtOverall Retained earnings
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1 Austria 8,4 5,1 11,9 8,1 5,1 11,9 9,8 5,1 11,9 9,8 5,1 11,9 5,1
2 Belgium 7,4 3,1 10,3 8,8 5,1 12,3 10,8 5,1 12,3 10,8 -0,6 6,6 5,1
3 Bulgaria 7,3 3,4 10,3 8,2 5,1 11,9 9,8 5,1 11,9 9,8 0,3 7,2 5,1
4 Cyprus 7,3 3,7 10,5 7,7 5,1 11,9 9,1 5,1 11,9 9,1 1,1 7,9 5,1
5 Czech Republic 6,9 5,0 8,3 7,3 5,1 8,4 8,7 4,1 7,4 7,7 5,1 8,4 5,1
6 Denmark 6,1 3,9 7,3 7,2 5,1 8,4 8,4 5,1 8,4 8,4 1,8 5,1 5,1
7 Estonia 6,0 4,2 7,0 6,7 5,1 7,9 7,6 5,1 7,9 7,6 2,5 5,4 5,1
8 Finland 6,1 4,1 7,4 7,0 5,1 8,4 8,0 5,1 8,4 8,0 2,2 5,5 5,1
9 France 6,2 3,6 7,1 7,8 5,1 8,5 9,2 5,1 8,5 9,2 0,9 4,4 5,1

10 Germany 6,2 3,2 6,8 8,7 5,1 8,7 10,6 3,4 7,1 9,0 0,1 3,7 5,6
11 Greece 7,3 3,4 10,2 8,2 5,1 11,9 9,9 5,1 11,9 9,9 0,2 7,1 5,1
12 Hungary 7,4 4,2 11,1 6,9 5,1 11,9 7,8 5,1 11,9 7,8 2,6 9,4 5,3
13 Ireland 6,2 4,7 8,1 5,7 5,1 8,4 6,1 5,1 8,4 6,1 4,0 7,4 5,1
14 Italy 6,2 1,8 9,1 7,7 2,8 10,1 8,7 2,8 10,1 8,7 -0,1 7,2 5,8
15 Latvia 6,0 4,2 7,1 6,7 5,1 7,9 7,5 5,1 7,9 7,5 2,6 5,5 5,1
17 Luxembourg 7,3 3,3 10,1 8,4 5,1 11,9 10,2 5,1 11,9 10,2 -0,1 6,8 5,1
18 Malta 7,3 3,4 10,2 8,2 5,1 11,9 9,9 5,1 11,9 9,9 0,2 7,1 5,1
19 Netherlands 8,4 5,1 11,9 8,2 5,1 11,9 9,9 5,1 11,9 9,9 5,1 11,9 5,1
20 Poland 6,2 3,8 7,4 7,4 5,1 8,7 8,7 5,1 8,7 8,7 1,5 5,1 5,1
21 Portugal 7,3 3,3 10,1 8,4 5,1 11,9 10,2 5,1 11,9 10,2 -0,1 6,8 5,1
22 Romania 7,3 3,2 10,1 8,5 5,1 11,9 10,3 5,1 11,9 10,3 -0,2 6,7 5,1
23 Slovakia 7,3 3,1 10,0 8,7 5,1 11,9 10,6 5,1 11,9 10,6 -0,5 6,4 5,1
24 Slovenia 8,1 5,1 11,9 7,3 5,1 11,9 8,5 5,1 11,9 8,5 5,1 11,9 5,1
25 Spain 7,7 3,4 10,2 9,6 5,1 11,9 11,3 5,1 11,9 11,3 0,2 7,1 6,5
26 Sweden 6,1 4,1 7,5 6,8 5,1 8,4 7,8 5,1 8,4 7,8 2,4 5,7 5,1
27 UK 7,3 3,6 10,5 7,8 5,1 11,9 9,2 5,1 11,9 9,2 0,9 7,8 5,1

Mean 7,0 3,8 9,3 7,8 5,0 10,5 9,2 4,9 10,4 9,1 1,6 7,2 5,2

Overall Retained earnings New equity Debt
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1 Austria 45,7 37,4 54,7 45,1 37,4 54,7 49,2 37,4 54,7 49,2 37,4 54,7 37,4
2 Belgium 44,1 33,5 51,3 47,5 38,4 56,2 52,4 38,4 56,2 52,4 24,5 42,2 38,4
3 Bulgaria 42,9 33,2 50,5 45,1 37,4 54,7 49,3 37,4 54,7 49,3 25,4 42,7 37,4
4 Cyprus 43,0 33,8 51,1 43,9 37,4 54,7 47,5 37,4 54,7 47,5 27,3 44,6 37,4
5 Czech Republic 26,0 18,9 31,4 27,7 19,3 31,8 32,8 15,5 28,1 29,0 19,3 31,8 19,3
6 Denmark 28,3 20,8 32,1 31,9 24,7 36,0 35,8 24,7 36,0 35,8 13,5 24,9 24,7
7 Estonia 25,2 18,8 28,9 27,9 22,0 32,1 31,1 22,0 32,1 31,1 13,0 23,1 22,0
8 Finland 28,3 21,3 32,6 31,0 24,7 36,0 34,4 24,7 36,0 34,4 14,9 26,2 24,7
9 France 28,8 20,3 31,9 34,2 25,2 36,8 39,1 25,2 36,8 39,1 11,3 22,8 25,2

10 Germany 21,6 9,7 23,8 31,2 17,1 31,3 38,7 10,8 24,9 32,3 -2,4 11,8 19,2
11 Greece 42,9 33,1 50,4 45,3 37,4 54,7 49,6 37,4 54,7 49,6 25,2 42,5 37,4
12 Hungary 43,2 35,2 52,5 41,9 37,4 54,7 44,1 37,4 54,7 44,1 31,1 48,4 37,9
13 Ireland 28,4 23,4 34,8 26,9 24,7 36,0 28,1 24,7 36,0 28,1 21,2 32,5 24,7
14 Italy 41,2 30,5 48,3 44,9 33,0 50,8 47,4 33,0 50,8 47,4 25,9 43,6 40,2
15 Latvia 25,2 19,0 29,1 27,7 22,0 32,1 30,7 22,0 32,1 30,7 13,3 23,4 22,0
17 Luxembourg 42,9 32,8 50,1 45,9 37,4 54,7 50,4 37,4 54,7 50,4 24,3 41,6 37,4
18 Malta 42,9 33,1 50,4 45,3 37,4 54,7 49,6 37,4 54,7 49,6 25,2 42,5 37,4
19 Netherlands 45,8 37,4 54,7 45,3 37,4 54,7 49,6 37,4 54,7 49,6 37,4 54,7 37,4
20 Poland 29,5 21,6 33,4 33,4 25,7 37,6 37,6 25,7 37,6 37,6 13,9 25,7 25,7
21 Portugal 42,9 32,8 50,1 45,8 37,4 54,7 50,4 37,4 54,7 50,4 24,4 41,6 37,4
22 Romania 42,9 32,7 50,0 46,0 37,4 54,7 50,6 37,4 54,7 50,6 24,1 41,4 37,4
23 Slovakia 42,9 32,5 49,8 46,4 37,4 54,7 51,3 37,4 54,7 51,3 23,4 40,7 37,4
24 Slovenia 45,0 37,4 54,7 43,0 37,4 54,7 46,1 37,4 54,7 46,1 37,4 54,7 37,4
25 Spain 43,5 33,1 50,4 47,1 37,4 54,7 51,4 37,4 54,7 51,4 25,2 42,5 39,2
26 Sweden 28,3 21,4 32,8 30,6 24,7 36,0 33,8 24,7 36,0 33,8 15,5 26,8 24,7
27 UK 43,0 33,7 51,0 44,2 37,4 54,7 47,8 37,4 54,7 47,8 26,9 44,2 37,4

Mean 37,1 28,4 43,5 39,4 31,7 46,8 43,4 31,3 46,5 43,0 22,3 37,4 32,2

Overall Retained earnings New equity Debt
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1 Austria 7,9 8,0 11,5 4,4 7,5 11,0 3,9 12,0 15,5 8,4 7,5 11,0 3,9
2 Belgium 9,1 8,6 12,5 6,2 8,1 12,0 5,8 13,0 16,9 10,7 8,1 12,0 5,8
3 Bulgaria 7,7 7,6 9,4 6,1 7,3 9,0 5,8 11,0 12,8 9,5 7,3 9,0 5,8
4 Cyprus 7,8 7,9 7,9 7,5 7,6 7,6 7,2 10,7 10,7 10,3 7,6 7,6 7,2
5 Czech Republic 6,8 7,5 7,4 5,4 7,2 7,1 5,1 10,3 10,2 8,2 7,2 7,1 5,1
6 Denmark 6,6 7,7 7,7 4,5 7,4 7,4 4,1 10,7 10,7 7,4 7,4 7,4 4,1
7 Estonia 6,1 5,3 7,7 5,3 5,0 7,4 5,0 8,0 10,4 8,0 5,0 7,4 5,0
8 Finland 6,9 7,8 7,8 5,0 7,5 7,5 4,7 10,6 10,6 7,8 7,5 7,5 4,7
9 France 10,2 9,6 13,4 7,6 9,2 12,9 7,1 13,9 17,6 11,9 9,2 12,9 7,1

10 Germany 7,9 10,8 9,2 3,9 10,4 8,8 3,5 14,5 12,9 7,6 10,4 8,8 3,5
11 Greece 8,1 7,9 7,9 8,5 7,6 7,6 8,1 11,0 11,0 11,5 7,6 7,6 8,1
12 Hungary 8,0 7,1 9,3 7,5 6,8 8,9 7,2 10,2 12,4 10,6 6,8 8,9 7,2
13 Ireland 5,9 5,9 5,9 5,9 5,7 5,7 5,7 8,1 8,1 8,1 5,7 5,7 5,7
14 Italy 6,3 6,4 7,0 5,4 6,0 6,6 5,0 9,9 10,5 8,9 6,0 6,6 5,0
15 Latvia 6,4 7,2 7,2 4,8 6,9 6,9 4,5 9,8 9,8 7,5 6,9 6,9 4,5
17 Luxembourg 8,2 8,4 12,1 4,2 7,9 11,6 3,7 12,6 16,3 8,4 7,9 11,6 3,7
18 Malta 7,2 8,5 8,5 4,7 8,2 8,2 4,4 11,5 11,5 7,8 8,2 8,2 4,4
19 Netherlands 8,6 8,6 12,2 4,9 8,2 11,8 4,4 12,7 16,3 8,9 8,2 11,8 4,4
20 Poland 7,2 7,7 8,2 5,7 7,3 7,9 5,4 10,7 11,2 8,7 7,3 7,9 5,4
21 Portugal 9,2 8,3 11,9 7,4 7,9 11,5 7,0 12,4 16,0 11,5 7,9 11,5 7,0
22 Romania 7,1 7,2 8,2 5,9 6,9 7,9 5,6 10,1 11,2 8,8 6,9 7,9 5,6
23 Slovakia 8,1 7,5 9,2 7,5 7,1 8,9 7,2 10,8 12,5 10,8 7,1 8,9 7,2
24 Slovenia 6,5 6,7 8,4 4,4 6,4 8,0 4,1 9,8 11,5 7,5 6,4 8,0 4,1
25 Spain 11,2 9,8 14,1 9,6 9,3 13,5 9,1 14,6 18,9 14,4 9,3 13,5 9,1
26 Sweden 6,6 7,3 7,8 4,8 7,0 7,5 4,5 10,1 10,6 7,6 7,0 7,5 4,5
27 UK 7,8 8,1 8,1 7,1 7,8 7,8 6,8 11,0 11,0 10,0 7,8 7,8 6,8

Mean 7,7 7,8 9,3 5,9 7,5 8,9 5,6 11,2 12,6 9,3 7,5 8,9 5,6

Overall Retained earnings New equity Debt
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1 Austria 52,3 52,4 59,0 45,6 51,5 58,1 44,8 59,9 66,5 53,1 51,5 58,1 44,8
2 Belgium 56,4 55,6 62,2 51,5 54,7 61,3 50,7 63,1 69,7 59,1 54,7 61,3 50,7
3 Bulgaria 48,2 48,0 51,9 44,8 47,2 51,1 43,9 55,4 59,3 52,1 47,2 51,1 43,9
4 Cyprus 42,0 42,4 42,4 41,3 41,6 41,6 40,5 49,9 49,9 48,9 41,6 41,6 40,5
5 Czech Republic 39,7 41,8 41,4 36,1 40,9 40,5 35,3 49,3 48,9 43,6 40,9 40,5 35,3
6 Denmark 40,5 43,3 43,3 34,8 42,5 42,5 34,0 50,8 50,8 42,4 42,5 42,5 34,0
7 Estonia 35,9 33,7 40,5 33,7 32,8 39,7 32,8 41,2 48,1 41,2 32,8 39,7 32,8
8 Finland 39,6 42,2 42,2 34,5 41,4 41,4 33,7 49,7 49,7 42,1 41,4 41,4 33,7
9 France 57,6 56,6 63,3 53,0 55,8 62,4 52,2 64,2 70,8 60,6 55,8 62,4 52,2

10 Germany 50,5 56,2 53,0 42,2 55,4 52,1 41,4 63,8 60,5 49,7 55,4 52,1 41,4
11 Greece 45,6 45,2 45,2 46,5 44,3 44,3 45,7 52,7 52,7 54,0 44,3 44,3 45,7
12 Hungary 45,6 43,5 48,8 44,5 42,7 48,0 43,7 51,1 56,4 52,0 42,7 48,0 43,7
13 Ireland 26,9 26,9 26,9 26,9 26,1 26,1 26,1 34,5 34,5 34,5 26,1 26,1 26,1
14 Italy 45,6 45,8 47,2 43,7 45,0 46,3 42,9 53,4 54,7 51,2 45,0 46,3 42,9
15 Latvia 36,2 38,4 38,4 31,8 37,6 37,6 31,0 46,0 46,0 39,3 37,6 37,6 31,0
17 Luxembourg 54,0 54,3 60,9 46,8 53,4 60,1 46,0 61,8 68,4 54,4 53,4 60,1 46,0
18 Malta 43,5 46,6 46,6 37,3 45,7 45,7 36,5 54,1 54,1 44,8 45,7 45,7 36,5
19 Netherlands 53,8 53,9 60,6 47,0 53,1 59,7 46,2 61,5 68,1 54,5 53,1 59,7 46,2
20 Poland 42,7 43,9 45,2 39,0 43,0 44,3 38,1 51,4 52,7 46,5 43,0 44,3 38,1
21 Portugal 55,1 53,5 60,1 51,8 52,6 59,3 50,9 61,0 67,6 59,3 52,6 59,3 50,9
22 Romania 41,9 42,1 44,8 38,8 41,3 43,9 38,0 49,7 52,3 46,3 41,3 43,9 38,0
23 Slovakia 47,7 46,3 50,3 46,4 45,5 49,5 45,6 53,9 57,8 54,0 45,5 49,5 45,6
24 Slovenia 42,3 42,9 46,9 37,3 42,0 46,0 36,4 50,4 54,4 44,8 42,0 46,0 36,4
25 Spain 58,4 56,3 62,9 56,0 55,5 62,1 55,2 63,8 70,5 63,5 55,5 62,1 55,2
26 Sweden 39,4 41,2 42,5 34,5 40,3 41,7 33,7 48,7 50,0 42,1 40,3 41,7 33,7
27 UK 42,5 43,4 43,4 40,8 42,6 42,6 39,9 51,0 51,0 48,3 42,6 42,6 39,9

Mean 45,6 46,0 48,8 41,8 45,2 48,0 41,0 53,5 56,4 49,3 45,2 48,0 41,0

New equity DebtOverall Retained earnings
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1 Austria 8,0 5,1 11,0 7,9 5,1 11,0 9,5 5,1 11,0 9,5 5,1 11,0 5,1
2 Belgium 7,1 3,2 9,5 8,5 5,1 11,4 10,4 5,1 11,4 10,4 -0,3 6,1 5,1
3 Bulgaria 7,0 3,6 9,6 7,8 5,1 11,0 9,3 5,1 11,0 9,3 0,9 6,8 5,1
4 Cyprus 7,0 3,8 9,7 7,5 5,1 11,0 8,8 5,1 11,0 8,8 1,3 7,3 5,1
5 Czech Republic 6,6 5,0 7,7 7,0 5,1 7,8 8,1 4,5 7,1 7,4 5,1 7,8 5,1
6 Denmark 5,9 4,0 6,7 7,1 5,1 7,8 8,2 5,1 7,8 8,2 2,0 4,7 5,1
7 Estonia 6,1 5,4 7,6 5,4 5,1 7,3 5,1 8,3 10,5 8,3 5,1 7,3 5,1
8 Finland 5,9 4,1 6,8 6,9 5,1 7,8 7,9 5,1 7,8 7,9 2,3 5,0 5,1
9 France 5,9 3,8 6,6 7,5 5,1 7,9 8,8 5,1 7,9 8,8 1,4 4,2 5,1

10 Germany 6,0 3,3 6,2 8,5 5,1 8,0 10,3 3,5 6,5 8,7 0,4 3,3 5,6
11 Greece 7,0 3,5 9,4 8,0 5,1 11,0 9,6 5,1 11,0 9,6 0,6 6,5 5,1
12 Hungary 7,1 4,3 10,2 6,8 5,1 11,0 7,6 5,1 11,0 7,6 2,8 8,7 5,3
13 Ireland 6,0 4,7 7,4 5,7 5,1 7,8 6,0 5,1 7,8 6,0 4,1 6,8 5,1
14 Italy 5,3 3,0 5,9 7,1 3,8 6,7 7,9 3,8 6,7 7,9 1,5 4,4 5,6
15 Latvia 5,8 4,3 6,6 6,6 5,1 7,4 7,4 5,1 7,4 7,4 2,8 5,1 5,1
17 Luxembourg 7,0 3,4 9,3 8,2 5,1 11,0 9,9 5,1 11,0 9,9 0,2 6,2 5,1
18 Malta 7,0 3,5 9,4 8,0 5,1 11,0 9,6 5,1 11,0 9,6 0,6 6,5 5,1
19 Netherlands 8,0 5,1 11,0 8,0 5,1 11,0 9,6 5,1 11,0 9,6 5,1 11,0 5,1
20 Poland 6,0 4,0 7,0 7,0 5,1 8,1 8,1 5,1 8,1 8,1 2,1 5,1 5,1
21 Portugal 7,0 3,5 9,4 8,0 5,1 11,0 9,6 5,1 11,0 9,6 0,5 6,5 5,1
22 Romania 7,0 4,0 9,9 7,2 5,1 11,0 8,3 5,1 11,0 8,3 1,9 7,8 5,1
23 Slovakia 7,0 3,8 9,7 7,5 5,1 11,0 8,8 5,1 11,0 8,8 1,3 7,3 5,1
24 Slovenia 7,8 5,1 11,0 7,2 5,1 11,0 8,3 5,1 11,0 8,3 5,1 11,0 5,1
25 Spain 7,4 3,5 9,4 9,3 5,1 11,0 10,9 5,1 11,0 10,9 0,6 6,5 6,4
26 Sweden 5,9 4,2 6,9 6,7 5,1 7,8 7,6 5,1 7,8 7,6 2,5 5,2 5,1
27 UK 7,0 3,7 9,7 7,6 5,1 11,0 9,0 5,1 11,0 9,0 1,2 7,2 5,1

Mean 6,7 4,0 8,6 7,4 5,0 9,6 8,6 5,1 9,7 8,7 2,2 6,7 5,2

Overall Retained earnings New equity Debt

D - 731
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 42,7 34,7 50,8 42,4 34,7 50,8 46,6 34,7 50,8 46,6 34,7 50,8 34,7
2 Belgium 41,2 31,0 47,6 45,0 35,9 52,5 49,9 35,9 52,5 49,9 21,9 38,5 35,9
3 Bulgaria 39,9 30,8 46,8 42,1 34,7 50,8 46,1 34,7 50,8 46,1 23,4 39,5 34,7
4 Cyprus 39,9 31,2 47,2 41,3 34,7 50,8 44,8 34,7 50,8 44,8 24,6 40,7 34,7
5 Czech Republic 23,1 17,2 27,5 24,7 17,4 27,8 29,0 15,0 25,4 26,6 17,4 27,8 17,4
6 Denmark 24,2 17,2 26,9 28,4 21,1 30,8 32,3 21,1 30,8 32,3 10,0 19,7 21,1
7 Estonia 36,0 33,9 40,1 33,9 33,0 39,2 33,0 42,1 48,3 42,1 33,0 39,2 33,0
8 Finland 24,2 17,6 27,3 27,7 21,1 30,8 31,2 21,1 30,8 31,2 11,0 20,7 21,1
9 France 24,8 17,1 27,0 30,2 21,7 31,6 34,8 21,7 31,6 34,8 8,5 18,5 21,7

10 Germany 16,9 5,6 17,9 27,2 13,1 25,3 34,6 6,7 19,0 28,3 -6,4 5,9 15,2
11 Greece 39,9 30,5 46,5 42,7 34,7 50,8 46,9 34,7 50,8 46,9 22,6 38,6 34,7
12 Hungary 40,2 32,6 48,6 39,4 34,7 50,8 41,6 34,7 50,8 41,6 28,5 44,5 35,3
13 Ireland 24,3 19,9 29,6 23,4 21,1 30,8 24,6 21,1 30,8 24,6 17,7 27,3 21,1
14 Italy 23,2 15,0 25,2 29,3 17,8 28,0 32,2 17,8 28,0 32,2 9,7 19,9 24,1
15 Latvia 21,8 16,0 24,7 24,7 19,0 27,8 27,8 19,0 27,8 27,8 10,3 19,0 19,0
17 Luxembourg 39,9 30,2 46,2 43,2 34,7 50,8 47,8 34,7 50,8 47,8 21,7 37,7 34,7
18 Malta 39,9 30,5 46,5 42,7 34,7 50,8 46,9 34,7 50,8 46,9 22,6 38,6 34,7
19 Netherlands 42,7 34,7 50,8 42,7 34,7 50,8 46,9 34,7 50,8 46,9 34,7 50,8 34,7
20 Poland 26,1 19,1 29,6 29,6 22,8 33,2 33,2 22,8 33,2 33,2 12,3 22,8 22,8
21 Portugal 39,9 30,5 46,5 42,7 34,7 50,8 47,0 34,7 50,8 47,0 22,5 38,5 34,7
22 Romania 39,9 31,7 47,7 40,4 34,7 50,8 43,5 34,7 50,8 43,5 26,0 42,1 34,7
23 Slovakia 39,9 31,2 47,2 41,3 34,7 50,8 44,8 34,7 50,8 44,8 24,6 40,7 34,7
24 Slovenia 42,0 34,7 50,8 40,4 34,7 50,8 43,5 34,7 50,8 43,5 34,7 50,8 34,7
25 Spain 40,5 30,5 46,5 44,5 34,7 50,8 48,8 34,7 50,8 48,8 22,6 38,6 36,6
26 Sweden 24,2 17,9 27,6 27,1 21,1 30,8 30,3 21,1 30,8 30,3 12,0 21,6 21,1
27 UK 39,9 31,1 47,1 41,5 34,7 50,8 45,2 34,7 50,8 45,2 24,3 40,3 34,7

Mean 33,7 25,9 39,2 36,1 28,9 42,3 39,7 28,9 42,3 39,8 20,2 33,6 29,3

Overall Retained earnings New equity Debt

D - 732
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 8,4 8,4 11,9 4,8 8,0 11,5 4,4 12,4 15,9 8,8 8,0 11,5 4,4
2 Belgium 9,1 8,6 12,5 6,2 8,1 12,0 5,7 13,0 16,9 10,6 8,1 12,0 5,7
3 Bulgaria 7,4 7,2 8,9 6,2 6,8 8,5 5,8 10,4 12,0 9,4 6,8 8,5 5,8
4 Cyprus 7,7 7,8 7,8 7,5 7,5 7,5 7,2 10,5 10,5 10,2 7,5 7,5 7,2
5 Czech Republic 6,8 7,5 7,4 5,4 7,2 7,1 5,1 10,3 10,2 8,2 7,2 7,1 5,1
6 Denmark 6,6 7,6 7,6 4,6 7,3 7,3 4,3 10,4 10,4 7,4 7,3 7,3 4,3
7 Estonia 6,1 5,3 7,7 5,3 5,0 7,4 5,0 8,0 10,4 8,0 5,0 7,4 5,0
8 Finland 6,9 7,8 7,8 5,0 7,5 7,5 4,7 10,6 10,6 7,8 7,5 7,5 4,7
9 France 10,2 9,5 13,2 7,7 9,1 12,7 7,3 13,7 17,4 11,9 9,1 12,7 7,3

10 Germany 7,7 8,8 9,4 5,0 8,4 9,0 4,6 12,2 12,8 8,4 8,4 9,0 4,6
11 Greece 8,0 7,9 7,9 8,2 7,6 7,6 7,9 11,0 11,0 11,2 7,6 7,6 7,9
12 Hungary 8,0 7,1 9,3 7,5 6,8 8,9 7,2 10,2 12,4 10,6 6,8 8,9 7,2
13 Ireland 5,9 5,9 5,9 5,9 5,7 5,7 5,7 8,1 8,1 8,1 5,7 5,7 5,7
14 Italy 6,3 6,4 7,0 5,5 6,0 6,6 5,1 9,9 10,5 8,9 6,0 6,6 5,1
15 Latvia 6,4 7,2 7,2 4,8 6,9 6,9 4,5 9,8 9,8 7,5 6,9 6,9 4,5
17 Luxembourg 8,2 8,4 12,1 4,2 7,9 11,6 3,7 12,6 16,3 8,4 7,9 11,6 3,7
18 Malta 7,2 8,5 8,5 4,7 8,2 8,2 4,4 11,5 11,5 7,8 8,2 8,2 4,4
19 Netherlands 7,5 8,5 9,1 4,8 8,2 8,7 4,4 11,7 12,3 8,0 8,2 8,7 4,4
20 Poland 7,1 7,5 8,0 5,8 7,1 7,6 5,4 10,4 10,9 8,7 7,1 7,6 5,4
21 Portugal 9,2 8,3 11,9 7,4 7,9 11,5 7,0 12,4 16,0 11,5 7,9 11,5 7,0
22 Romania 7,1 7,2 8,2 5,9 6,9 7,9 5,6 10,1 11,2 8,8 6,9 7,9 5,6
23 Slovakia 8,1 7,5 9,2 7,5 7,1 8,9 7,2 10,8 12,5 10,8 7,1 8,9 7,2
24 Slovenia 6,5 6,7 8,4 4,4 6,4 8,0 4,1 9,8 11,5 7,5 6,4 8,0 4,1
25 Spain 10,2 9,8 12,6 8,1 9,3 12,1 7,6 14,2 17,0 12,5 9,3 12,1 7,6
26 Sweden 6,6 7,2 7,7 4,8 6,9 7,4 4,5 10,0 10,5 7,6 6,9 7,4 4,5
27 UK 7,8 8,1 8,1 7,1 7,8 7,8 6,8 11,0 11,0 10,0 7,8 7,8 6,8

Mean 7,6 7,7 9,1 5,9 7,4 8,7 5,6 11,0 12,3 9,2 7,4 8,7 5,6

Overall Retained earnings New equity Debt

D - 733
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 53,2 53,2 59,8 46,5 52,4 59,0 45,6 60,7 67,3 54,0 52,4 59,0 45,6
2 Belgium 56,4 55,5 62,1 51,5 54,7 61,3 50,7 63,0 69,7 59,0 54,7 61,3 50,7
3 Bulgaria 45,7 45,2 49,1 42,9 44,4 48,3 42,1 52,6 56,5 50,3 44,4 48,3 42,1
4 Cyprus 41,3 41,6 41,6 40,8 40,8 40,8 40,0 49,1 49,1 48,3 40,8 40,8 40,0
5 Czech Republic 39,7 41,8 41,4 36,1 40,9 40,5 35,3 49,3 48,9 43,6 40,9 40,5 35,3
6 Denmark 39,3 42,0 42,0 34,0 41,2 41,2 33,2 49,5 49,5 41,6 41,2 41,2 33,2
7 Estonia 35,9 33,7 40,5 33,7 32,8 39,7 32,8 41,2 48,1 41,2 32,8 39,7 32,8
8 Finland 39,6 42,2 42,2 34,5 41,4 41,4 33,7 49,7 49,7 42,1 41,4 41,4 33,7
9 France 57,2 56,0 62,7 52,7 55,2 61,9 51,9 63,6 70,3 60,3 55,2 61,9 51,9

10 Germany 48,1 50,4 51,8 42,2 49,6 50,9 41,3 58,0 59,3 49,7 49,6 50,9 41,3
11 Greece 45,4 45,2 45,2 45,8 44,3 44,3 45,0 52,7 52,7 53,4 44,3 44,3 45,0
12 Hungary 45,6 43,5 48,8 44,5 42,7 48,0 43,7 51,1 56,4 52,0 42,7 48,0 43,7
13 Ireland 26,9 26,9 26,9 26,9 26,0 26,0 26,0 34,4 34,4 34,4 26,0 26,0 26,0
14 Italy 45,1 45,4 46,7 43,2 44,6 45,9 42,4 52,9 54,2 50,8 44,6 45,9 42,4
15 Latvia 36,2 38,4 38,4 31,8 37,6 37,6 31,0 46,0 46,0 39,3 37,6 37,6 31,0
17 Luxembourg 54,0 54,3 60,9 46,8 53,4 60,1 46,0 61,8 68,4 54,4 53,4 60,1 46,0
18 Malta 43,5 46,6 46,6 37,3 45,7 45,7 36,5 54,1 54,1 44,8 45,7 45,7 36,5
19 Netherlands 45,6 48,1 49,4 39,3 47,3 48,6 38,5 55,6 57,0 46,8 47,3 48,6 38,5
20 Poland 41,4 42,4 43,7 38,0 41,6 42,9 37,2 49,9 51,2 45,5 41,6 42,9 37,2
21 Portugal 55,1 53,5 60,1 51,8 52,6 59,3 50,9 61,0 67,6 59,3 52,6 59,3 50,9
22 Romania 41,9 42,1 44,8 38,8 41,3 43,9 38,0 49,7 52,3 46,3 41,3 43,9 38,0
23 Slovakia 47,7 46,3 50,3 46,4 45,5 49,5 45,6 53,9 57,8 54,0 45,5 49,5 45,6
24 Slovenia 42,3 42,9 46,9 37,3 42,0 46,0 36,4 50,4 54,4 44,8 42,0 46,0 36,4
25 Spain 55,1 54,5 59,3 51,7 53,7 58,4 50,8 62,0 66,8 59,2 53,7 58,4 50,8
26 Sweden 38,9 40,6 42,0 34,2 39,8 41,1 33,4 48,2 49,5 41,7 39,8 41,1 33,4
27 UK 42,5 43,4 43,4 40,8 42,6 42,6 39,9 51,0 51,0 48,3 42,6 42,6 39,9

Mean 44,8 45,2 47,9 41,1 44,4 47,1 40,3 52,7 55,5 48,7 44,4 47,1 40,3

New equity DebtOverall Retained earnings

D - 734
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



Cost of capital for inbound investment
2001

Lithuania

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 8,0 5,1 11,0 7,9 5,1 11,0 9,5 5,1 11,0 9,5 5,1 11,0 5,1
2 Belgium 7,1 3,2 9,5 8,5 5,1 11,4 10,4 5,1 11,4 10,4 -0,3 6,1 5,1
3 Bulgaria 7,0 3,8 9,8 7,4 5,1 11,0 8,7 5,1 11,0 8,7 1,5 7,4 5,1
4 Cyprus 7,0 3,8 9,8 7,4 5,1 11,0 8,7 5,1 11,0 8,7 1,5 7,4 5,1
5 Czech Republic 6,6 5,0 7,7 7,0 5,1 7,8 8,1 4,5 7,1 7,4 5,1 7,8 5,1
6 Denmark 5,9 4,1 6,7 7,0 5,1 7,8 8,0 5,1 7,8 8,0 2,2 4,9 5,1
7 Estonia 6,1 5,4 7,6 5,4 5,1 7,3 5,1 8,3 10,5 8,3 5,1 7,3 5,1
8 Finland 5,9 4,1 6,8 6,9 5,1 7,8 7,9 5,1 7,8 7,9 2,3 5,0 5,1
9 France 5,9 3,8 6,6 7,4 5,1 7,9 8,6 5,1 7,9 8,6 1,5 4,3 5,1

10 Germany 6,2 3,9 6,8 7,8 5,1 8,0 9,0 5,1 8,0 9,0 1,8 4,7 5,7
11 Greece 7,0 3,5 9,4 8,0 5,1 11,0 9,6 5,1 11,0 9,6 0,6 6,5 5,1
12 Hungary 7,1 4,3 10,2 6,8 5,1 11,0 7,6 5,1 11,0 7,6 2,8 8,7 5,3
13 Ireland 6,0 4,7 7,4 5,7 5,1 7,8 6,0 5,1 7,8 6,0 4,1 6,8 5,1
14 Italy 5,4 3,1 6,0 7,0 3,9 6,8 7,8 3,9 6,8 7,8 1,6 4,5 5,6
15 Latvia 5,8 4,3 6,5 6,6 5,1 7,3 7,4 5,1 7,3 7,4 2,8 5,0 5,1
17 Luxembourg 7,0 3,4 9,3 8,2 5,1 11,0 9,9 5,1 11,0 9,9 0,2 6,2 5,1
18 Malta 7,0 3,5 9,4 8,0 5,1 11,0 9,6 5,1 11,0 9,6 0,6 6,5 5,1
19 Netherlands 7,1 5,1 8,8 7,5 5,1 8,8 8,8 5,1 8,8 8,8 5,1 8,8 5,1
20 Poland 5,9 4,1 6,8 6,8 5,1 7,8 7,8 5,1 7,8 7,8 2,4 5,1 5,1
21 Portugal 7,0 3,5 9,4 8,0 5,1 11,0 9,6 5,1 11,0 9,6 0,5 6,5 5,1
22 Romania 7,0 4,0 9,9 7,2 5,1 11,0 8,3 5,1 11,0 8,3 1,9 7,8 5,1
23 Slovakia 7,0 3,8 9,7 7,5 5,1 11,0 8,8 5,1 11,0 8,8 1,3 7,3 5,1
24 Slovenia 7,8 5,1 11,0 7,2 5,1 11,0 8,3 5,1 11,0 8,3 5,1 11,0 5,1
25 Spain 7,4 3,5 9,4 9,3 5,1 11,0 10,9 5,1 11,0 10,9 0,6 6,5 6,4
26 Sweden 5,9 4,2 6,9 6,7 5,1 7,8 7,6 5,1 7,8 7,6 2,6 5,3 5,1
27 UK 7,0 3,7 9,7 7,6 5,1 11,0 9,0 5,1 11,0 9,0 1,2 7,2 5,1

Mean 6,7 4,1 8,6 7,3 5,0 9,5 8,5 5,1 9,6 8,6 2,3 6,7 5,2

Overall Retained earnings New equity Debt

D - 735
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 42,7 34,7 50,8 42,4 34,7 50,8 46,6 34,7 50,8 46,6 34,7 50,8 34,7
2 Belgium 41,2 31,0 47,6 45,0 35,9 52,5 49,9 35,9 52,5 49,9 21,9 38,5 35,9
3 Bulgaria 39,9 31,3 47,4 41,1 34,7 50,8 44,5 34,7 50,8 44,5 25,0 41,0 34,7
4 Cyprus 39,9 31,3 47,4 41,1 34,7 50,8 44,5 34,7 50,8 44,5 25,0 41,0 34,7
5 Czech Republic 23,1 17,2 27,5 24,7 17,4 27,8 29,0 15,0 25,4 26,6 17,4 27,8 17,4
6 Denmark 24,2 17,5 27,2 27,9 21,1 30,8 31,6 21,1 30,8 31,6 10,7 20,4 21,1
7 Estonia 36,0 33,9 40,1 33,9 33,0 39,2 33,0 42,1 48,3 42,1 33,0 39,2 33,0
8 Finland 24,2 17,6 27,3 27,7 21,1 30,8 31,2 21,1 30,8 31,2 11,0 20,7 21,1
9 France 24,8 17,2 27,1 29,9 21,7 31,6 34,3 21,7 31,6 34,3 9,0 18,9 21,7

10 Germany 26,2 18,2 28,5 32,0 22,3 32,5 36,0 22,3 32,5 36,0 10,8 21,0 24,5
11 Greece 39,9 30,5 46,5 42,7 34,7 50,8 46,9 34,7 50,8 46,9 22,6 38,6 34,7
12 Hungary 40,2 32,6 48,6 39,4 34,7 50,8 41,6 34,7 50,8 41,6 28,5 44,5 35,3
13 Ireland 24,3 19,9 29,6 23,4 21,1 30,8 24,6 21,1 30,8 24,6 17,7 27,3 21,1
14 Italy 23,3 15,2 25,4 29,2 18,0 28,2 32,0 18,0 28,2 32,0 10,0 20,2 24,0
15 Latvia 20,9 15,3 23,6 24,0 18,3 26,7 27,0 18,3 26,7 27,0 9,6 18,0 18,3
17 Luxembourg 39,9 30,2 46,2 43,2 34,7 50,8 47,8 34,7 50,8 47,8 21,7 37,7 34,7
18 Malta 39,9 30,5 46,5 42,7 34,7 50,8 46,9 34,7 50,8 46,9 22,6 38,6 34,7
19 Netherlands 33,2 26,5 38,7 34,4 26,5 38,7 38,7 26,5 38,7 38,7 26,5 38,7 26,5
20 Poland 24,4 17,9 27,6 27,6 21,3 31,0 31,0 21,3 31,0 31,0 11,5 21,3 21,3
21 Portugal 39,9 30,5 46,5 42,7 34,7 50,8 47,0 34,7 50,8 47,0 22,5 38,5 34,7
22 Romania 39,9 31,7 47,7 40,4 34,7 50,8 43,5 34,7 50,8 43,5 26,0 42,1 34,7
23 Slovakia 39,9 31,2 47,2 41,3 34,7 50,8 44,8 34,7 50,8 44,8 24,6 40,7 34,7
24 Slovenia 42,0 34,7 50,8 40,4 34,7 50,8 43,5 34,7 50,8 43,5 34,7 50,8 34,7
25 Spain 40,5 30,5 46,5 44,5 34,7 50,8 48,8 34,7 50,8 48,8 22,6 38,6 36,6
26 Sweden 24,2 18,0 27,7 26,9 21,1 30,8 30,1 21,1 30,8 30,1 12,2 21,9 21,1
27 UK 39,9 31,1 47,1 41,5 34,7 50,8 45,2 34,7 50,8 45,2 24,3 40,3 34,7

Mean 33,6 26,0 39,1 35,8 28,9 42,0 39,2 29,1 42,2 39,5 20,6 33,7 29,3

Overall Retained earnings New equity Debt

D - 736
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 7,9 7,2 10,7 5,7 7,9 11,4 6,4 7,9 11,4 6,4 5,8 9,3 4,3
2 Belgium 7,8 7,3 11,2 4,9 8,1 12,0 5,8 8,1 12,0 5,8 5,8 9,7 3,4
3 Bulgaria 6,3 5,9 7,5 5,4 6,5 8,0 5,9 6,5 8,0 5,9 4,9 6,5 4,3
4 Cyprus 6,9 7,0 7,0 6,7 7,5 7,5 7,2 7,5 7,5 7,2 6,1 6,1 5,7
5 Czech Republic 6,1 6,7 6,5 5,0 7,2 7,1 5,6 7,2 7,1 5,6 5,7 5,6 4,1
6 Denmark 6,3 6,8 6,8 5,3 7,3 7,3 5,8 7,3 7,3 5,8 5,8 5,8 4,3
7 Estonia 5,8 4,5 7,0 5,9 5,0 7,4 6,4 5,0 7,4 6,4 3,6 6,0 5,0
8 Finland 6,6 7,0 7,0 5,6 7,5 7,5 6,2 7,5 7,5 6,2 6,1 6,1 4,7
9 France 7,8 8,3 8,9 6,2 8,9 9,5 6,8 8,9 9,5 6,8 7,2 7,8 5,1

10 Germany 7,3 7,8 8,4 5,8 8,4 9,0 6,4 8,4 9,0 6,4 6,6 7,2 4,6
11 Greece 7,0 7,0 7,0 7,0 7,6 7,6 7,6 7,6 7,6 7,6 6,0 6,0 6,0
12 Hungary 7,1 6,2 8,4 6,6 6,8 8,9 7,2 6,8 8,9 7,2 5,2 7,3 5,5
13 Ireland 5,6 5,6 5,6 5,7 6,0 6,0 6,1 6,0 6,0 6,1 4,8 4,8 4,9
14 Italy 6,8 7,4 8,0 5,1 8,0 8,6 5,7 8,0 8,6 5,7 6,2 6,8 3,9
15 Latvia 6,0 6,2 6,2 5,5 6,6 6,6 6,0 6,6 6,6 6,0 5,3 5,3 4,7
17 Luxembourg 6,9 6,5 9,0 5,3 7,1 9,6 6,0 7,1 9,6 6,0 5,3 7,8 4,1
18 Malta 6,9 7,6 7,6 5,5 8,2 8,2 6,0 8,2 8,2 6,0 6,6 6,6 4,4
19 Netherlands 7,1 7,5 8,1 5,5 8,1 8,7 6,1 8,1 8,7 6,1 6,4 7,0 4,4
20 Poland 6,4 6,6 7,1 5,4 7,1 7,6 6,0 7,1 7,6 6,0 5,6 6,1 4,4
21 Portugal 7,8 6,9 10,4 6,2 7,6 11,1 7,0 7,6 11,1 7,0 5,6 9,0 4,9
22 Romania 6,5 6,4 7,4 5,6 6,9 7,9 6,1 6,9 7,9 6,1 5,4 6,4 4,6
23 Slovakia 6,9 6,2 7,8 6,6 6,8 8,4 7,2 6,8 8,4 7,2 5,1 6,8 5,5
24 Slovenia 6,1 5,8 7,5 5,1 6,4 8,0 5,7 6,4 8,0 5,7 4,8 6,4 4,1
25 Spain 8,9 8,5 11,3 6,8 9,3 12,1 7,6 9,3 12,1 7,6 7,0 9,8 5,3
26 Sweden 6,2 6,4 6,9 5,5 6,9 7,4 6,0 6,9 7,4 6,0 5,4 5,9 4,5
27 UK 7,0 7,5 7,5 6,0 8,0 8,0 6,5 8,0 8,0 6,5 6,5 6,5 5,0

Mean 6,8 6,8 7,9 5,8 7,4 8,5 6,4 7,4 8,5 6,4 5,7 6,9 4,7

Overall Retained earnings New equity Debt

D - 737
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 45,0 43,3 52,0 39,6 45,1 53,8 41,5 45,1 53,8 41,5 39,9 48,6 36,2
2 Belgium 47,6 46,5 55,2 41,2 48,3 57,0 43,0 48,3 57,0 43,0 43,1 51,8 37,8
3 Bulgaria 30,3 29,1 34,3 27,4 31,0 36,1 29,2 31,0 36,1 29,2 25,8 31,0 24,1
4 Cyprus 28,2 28,5 28,5 27,4 30,4 30,4 29,2 30,4 30,4 29,2 25,2 25,2 24,0
5 Czech Republic 26,3 28,4 27,8 22,6 30,2 29,7 24,5 30,2 29,7 24,5 25,0 24,4 19,2
6 Denmark 26,9 28,6 28,6 23,4 30,5 30,5 25,2 30,5 30,5 25,2 25,2 25,2 20,0
7 Estonia 22,4 17,7 26,7 22,9 19,5 28,5 24,7 19,5 28,5 24,7 14,3 23,3 19,5
8 Finland 27,3 28,9 28,9 24,0 30,7 30,7 25,9 30,7 30,7 25,9 25,5 25,5 20,6
9 France 37,6 39,2 41,0 32,7 41,0 42,8 34,5 41,0 42,8 34,5 35,8 37,5 29,2

10 Germany 38,5 39,8 41,5 34,1 41,6 43,3 35,9 41,6 43,3 35,9 36,4 38,1 30,7
11 Greece 32,8 32,8 32,8 32,8 34,7 34,7 34,7 34,7 34,7 34,7 29,4 29,4 29,4
12 Hungary 33,4 30,7 37,6 31,9 32,5 39,5 33,8 32,5 39,5 33,8 27,3 34,2 28,5
13 Ireland 12,3 12,1 12,1 12,8 13,9 13,9 14,6 13,9 13,9 14,6 8,7 8,7 9,4
14 Italy 37,1 38,7 40,5 32,0 40,5 42,3 33,9 40,5 42,3 33,9 35,3 37,1 28,6
15 Latvia 20,2 21,0 21,0 18,6 22,9 22,9 20,4 22,9 22,9 20,4 17,6 17,6 15,2
17 Luxembourg 38,6 37,4 44,3 34,1 39,2 46,1 35,9 39,2 46,1 35,9 34,0 40,9 30,7
18 Malta 32,4 34,7 34,7 27,7 36,5 36,5 29,5 36,5 36,5 29,5 31,3 31,3 24,3
19 Netherlands 34,7 36,2 37,9 30,0 38,0 39,8 31,8 38,0 39,8 31,8 32,8 34,5 26,6
20 Poland 28,4 29,2 30,9 25,2 31,0 32,8 27,0 31,0 32,8 27,0 25,8 27,5 21,8
21 Portugal 44,4 42,1 50,8 40,4 43,9 52,6 42,3 43,9 52,6 42,3 38,7 47,4 37,0
22 Romania 29,3 29,0 32,5 26,4 30,8 34,3 28,2 30,8 34,3 28,2 25,6 29,1 23,0
23 Slovakia 33,1 30,9 36,2 32,2 32,8 38,0 34,1 32,8 38,0 34,1 27,5 32,8 28,9
24 Slovenia 30,8 29,8 35,0 27,6 31,6 36,9 29,5 31,6 36,9 29,5 26,4 31,6 24,2
25 Spain 45,9 45,1 51,4 41,4 46,9 53,2 43,2 46,9 53,2 43,2 41,7 48,0 38,0
26 Sweden 26,4 26,9 28,6 23,6 28,7 30,4 25,4 28,7 30,4 25,4 23,5 25,2 20,2
27 UK 29,3 31,1 31,1 25,9 32,9 32,9 27,7 32,9 32,9 27,7 27,7 27,7 22,4

Mean 32,3 32,2 35,5 29,2 34,0 37,3 31,0 34,0 37,3 31,0 28,8 32,1 25,8

New equity DebtOverall Retained earnings

D - 738
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 7,3 5,8 9,1 7,1 5,8 9,1 8,5 5,8 9,1 8,5 5,8 9,1 4,6
2 Belgium 6,5 4,1 7,8 7,7 5,8 9,5 9,3 5,8 9,5 9,3 1,0 4,7 4,6
3 Bulgaria 6,4 4,8 8,2 6,3 5,8 9,1 7,3 5,8 9,1 7,3 3,1 6,4 4,6
4 Cyprus 6,4 4,6 8,0 6,6 5,8 9,1 7,8 5,8 9,1 7,8 2,5 5,8 4,5
5 Czech Republic 6,0 5,7 6,2 6,2 5,8 6,2 7,2 5,2 5,7 6,7 5,8 6,2 4,6
6 Denmark 5,5 4,9 5,3 6,2 5,8 6,2 7,1 5,8 6,2 7,1 3,2 3,6 4,6
7 Estonia 5,7 6,1 6,1 4,8 5,8 5,8 4,6 8,7 8,7 7,4 5,8 5,8 4,6
8 Finland 5,5 4,9 5,3 6,2 5,8 6,2 7,1 5,8 6,2 7,1 3,3 3,7 4,6
9 France 5,5 4,7 5,3 6,6 5,8 6,4 7,7 5,8 6,4 7,7 2,7 3,3 4,6

10 Germany 5,7 4,8 5,4 7,0 5,8 6,4 8,0 5,8 6,4 8,0 2,9 3,5 5,1
11 Greece 6,4 4,4 7,7 7,2 5,8 9,1 8,6 5,8 9,1 8,6 1,7 5,1 4,6
12 Hungary 6,5 5,1 8,4 6,1 5,8 9,1 6,8 5,8 9,1 6,8 3,7 7,0 4,7
13 Ireland 6,1 5,4 6,5 6,5 5,8 6,9 6,9 5,8 6,9 6,9 4,6 5,7 5,7
14 Italy 5,7 4,7 5,3 7,0 5,8 6,4 8,1 5,8 6,4 8,1 2,7 3,3 5,0
15 Latvia 5,3 5,1 5,1 5,7 5,8 5,8 6,4 5,8 5,8 6,4 4,0 4,0 4,6
17 Luxembourg 6,4 4,6 7,9 6,8 5,8 9,1 8,1 5,8 9,1 8,1 2,3 5,6 4,6
18 Malta 6,4 4,4 7,7 7,2 5,8 9,1 8,6 5,8 9,1 8,6 1,7 5,1 4,6
19 Netherlands 6,2 5,8 6,2 6,5 5,8 6,2 7,5 5,8 6,2 7,5 5,8 6,2 4,6
20 Poland 5,8 4,8 6,3 6,3 5,8 7,3 7,3 5,8 7,3 7,3 3,1 4,6 4,6
21 Portugal 6,4 4,4 7,8 7,0 5,8 9,1 8,4 5,8 9,1 8,4 2,0 5,3 4,6
22 Romania 6,4 4,8 8,1 6,4 5,8 9,1 7,4 5,8 9,1 7,4 2,9 6,2 4,6
23 Slovakia 6,4 4,8 8,1 6,4 5,8 9,1 7,4 5,8 9,1 7,4 2,9 6,2 4,6
24 Slovenia 7,1 5,8 9,1 6,4 5,8 9,1 7,4 5,8 9,1 7,4 5,8 9,1 4,6
25 Spain 6,8 4,4 7,7 8,4 5,8 9,1 9,8 5,8 9,1 9,8 1,7 5,1 5,7
26 Sweden 5,5 5,0 5,4 6,0 5,8 6,2 6,8 5,8 6,2 6,8 3,6 4,0 4,6
27 UK 5,9 4,7 6,5 6,5 5,8 7,5 7,5 5,8 7,5 7,5 2,8 4,6 4,6

Mean 6,2 4,9 6,9 6,6 5,8 7,8 7,6 5,9 7,9 7,7 3,4 5,4 4,7

Overall Retained earnings New equity Debt

D - 739
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 36,8 32,1 42,2 36,1 32,1 42,2 40,2 32,1 42,2 40,2 32,1 42,2 28,4
2 Belgium 35,5 28,4 39,2 38,8 33,3 44,1 43,7 33,3 44,1 43,7 19,3 30,1 29,7
3 Bulgaria 34,1 29,2 39,3 33,7 32,1 42,2 36,6 32,1 42,2 36,6 23,9 34,0 28,4
4 Cyprus 34,0 28,6 38,7 34,7 32,1 42,2 38,1 32,1 42,2 38,1 22,2 32,3 28,2
5 Czech Republic 14,7 13,4 15,3 15,6 13,6 15,5 19,9 11,2 13,1 17,5 13,6 15,5 8,3
6 Denmark 16,3 13,9 15,7 19,4 17,6 19,3 23,1 17,6 19,3 23,1 7,1 8,9 12,6
7 Estonia 29,9 31,2 31,2 27,3 30,3 30,3 26,4 39,3 39,3 35,5 30,3 30,3 26,4
8 Finland 16,3 14,1 15,8 19,2 17,6 19,3 22,7 17,6 19,3 22,7 7,5 9,2 12,6
9 France 17,6 14,3 16,7 21,8 18,7 21,0 26,1 18,7 21,0 26,1 6,3 8,7 13,8

10 Germany 18,5 14,8 17,2 23,6 18,8 21,2 27,6 18,8 21,2 27,6 7,3 9,8 16,2
11 Greece 34,0 27,8 37,9 36,3 32,1 42,2 40,6 32,1 42,2 40,6 19,9 30,0 28,4
12 Hungary 34,3 29,9 40,0 33,0 32,1 42,2 35,2 32,1 42,2 35,2 25,8 35,9 29,0
13 Ireland 22,8 20,1 24,2 24,2 21,7 25,8 25,8 21,7 25,8 25,8 17,1 21,2 21,2
14 Italy 18,4 14,5 16,9 23,7 18,8 21,2 28,0 18,8 21,2 28,0 6,5 9,0 15,7
15 Latvia 12,7 11,9 11,9 14,3 14,6 14,6 17,0 14,6 14,6 17,0 6,9 6,9 9,3
17 Luxembourg 34,0 28,4 38,5 35,3 32,1 42,2 39,0 32,1 42,2 39,0 21,5 31,6 28,4
18 Malta 34,0 27,8 37,9 36,3 32,1 42,2 40,6 32,1 42,2 40,6 19,9 30,0 28,4
19 Netherlands 19,1 17,6 19,3 20,4 17,6 19,3 24,6 17,6 19,3 24,6 17,6 19,3 12,6
20 Poland 23,9 20,4 25,7 25,7 23,8 29,1 29,1 23,8 29,1 29,1 14,1 19,4 19,4
21 Portugal 34,0 28,1 38,2 35,9 32,1 42,2 39,9 32,1 42,2 39,9 20,6 30,7 28,4
22 Romania 34,1 29,0 39,1 34,0 32,1 42,2 37,1 32,1 42,2 37,1 23,4 33,5 28,4
23 Slovakia 34,1 29,0 39,1 34,0 32,1 42,2 37,1 32,1 42,2 37,1 23,4 33,5 28,4
24 Slovenia 36,1 32,1 42,2 34,0 32,1 42,2 37,1 32,1 42,2 37,1 32,1 42,2 28,4
25 Spain 34,6 27,8 37,9 38,2 32,1 42,2 42,4 32,1 42,2 42,4 19,9 30,0 30,2
26 Sweden 16,4 14,5 16,2 18,4 17,6 19,3 21,6 17,6 19,3 21,6 8,7 10,4 12,6
27 UK 25,7 21,6 27,7 27,7 25,2 31,4 31,4 25,2 31,4 31,4 14,8 20,9 20,9

Mean 27,0 23,1 29,4 28,5 25,9 32,2 32,0 26,2 32,5 32,2 17,8 24,1 22,1

Overall Retained earnings New equity Debt

D - 740
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 7,9 7,2 10,7 5,7 7,9 11,4 6,4 7,9 11,4 6,4 5,8 9,3 4,3
2 Belgium 7,4 6,7 10,3 5,3 7,5 11,0 6,0 7,5 11,0 6,0 5,4 8,9 3,9
3 Bulgaria 6,3 5,9 7,6 5,4 6,5 8,1 6,0 6,5 8,1 6,0 4,9 6,5 4,4
4 Cyprus 5,8 5,8 5,8 5,7 6,2 6,2 6,2 6,2 6,2 6,2 5,0 5,0 4,9
5 Czech Republic 6,1 6,7 6,5 5,0 7,2 7,1 5,6 7,2 7,1 5,6 5,7 5,6 4,1
6 Denmark 6,3 6,8 6,8 5,3 7,3 7,3 5,8 7,3 7,3 5,8 5,8 5,8 4,3
7 Estonia 5,8 4,5 7,0 5,9 5,0 7,4 6,4 5,0 7,4 6,4 3,6 6,0 5,0
8 Finland 6,6 7,0 7,0 5,6 7,5 7,5 6,2 7,5 7,5 6,2 6,1 6,1 4,7
9 France 7,8 8,4 8,9 6,2 9,0 9,5 6,8 9,0 9,5 6,8 7,2 7,8 5,1

10 Germany 7,4 7,9 8,6 5,8 8,6 9,2 6,4 8,6 9,2 6,4 6,7 7,4 4,6
11 Greece 7,0 7,0 7,0 7,0 7,6 7,6 7,6 7,6 7,6 7,6 6,0 6,0 6,0
12 Hungary 7,1 6,2 8,4 6,6 6,8 8,9 7,2 6,8 8,9 7,2 5,2 7,3 5,5
13 Ireland 5,7 5,7 5,7 5,7 6,2 6,2 6,2 6,2 6,2 6,2 4,9 4,9 4,9
14 Italy 6,7 7,2 7,7 5,1 7,8 8,4 5,7 7,8 8,4 5,7 6,0 6,6 4,0
15 Latvia 5,8 6,0 6,0 5,6 6,4 6,4 6,1 6,4 6,4 6,1 5,1 5,1 4,8
17 Luxembourg 6,9 6,5 9,0 5,3 7,1 9,6 6,0 7,1 9,6 6,0 5,3 7,8 4,1
18 Malta 6,9 7,6 7,6 5,5 8,2 8,2 6,0 8,2 8,2 6,0 6,6 6,6 4,4
19 Netherlands 7,1 7,5 8,1 5,5 8,1 8,7 6,1 8,1 8,7 6,1 6,4 7,0 4,4
20 Poland 6,3 6,4 6,9 5,4 7,0 7,5 5,9 7,0 7,5 5,9 5,5 6,0 4,4
21 Portugal 7,8 6,9 10,3 6,2 7,6 11,1 6,9 7,6 11,1 6,9 5,5 9,0 4,9
22 Romania 6,4 6,3 7,3 5,5 6,9 7,9 6,1 6,9 7,9 6,1 5,3 6,3 4,5
23 Slovakia 6,2 6,1 7,1 5,3 6,7 7,7 5,9 6,7 7,7 5,9 5,1 6,1 4,3
24 Slovenia 5,9 6,0 6,5 5,2 6,5 7,0 5,7 6,5 7,0 5,7 5,1 5,6 4,2
25 Spain 8,5 8,5 10,8 6,3 9,3 11,5 7,1 9,3 11,5 7,1 7,1 9,3 4,9
26 Sweden 6,2 6,4 6,9 5,5 6,9 7,4 6,0 6,9 7,4 6,0 5,4 5,9 4,5
27 UK 7,0 7,5 7,5 6,0 8,0 8,0 6,5 8,0 8,0 6,5 6,5 6,5 5,0

Mean 6,7 6,7 7,8 5,7 7,3 8,3 6,3 7,3 8,3 6,3 5,7 6,7 4,6

Overall Retained earnings New equity Debt

D - 741
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 45,0 43,3 52,0 39,6 45,1 53,8 41,5 45,1 53,8 41,5 39,9 48,6 36,2
2 Belgium 43,9 42,2 50,9 38,5 44,0 52,7 40,3 44,0 52,7 40,3 38,8 47,5 35,1
3 Bulgaria 30,5 29,3 34,5 27,6 31,1 36,4 29,4 31,1 36,4 29,4 25,9 31,1 24,2
4 Cyprus 14,8 14,9 14,9 14,7 16,7 16,7 16,5 16,7 16,7 16,5 11,5 11,5 11,3
5 Czech Republic 26,3 28,4 27,8 22,6 30,2 29,7 24,5 30,2 29,7 24,5 25,0 24,4 19,2
6 Denmark 26,9 28,6 28,6 23,4 30,5 30,5 25,2 30,5 30,5 25,2 25,2 25,2 20,0
7 Estonia 22,4 17,7 26,7 22,9 19,5 28,5 24,7 19,5 28,5 24,7 14,3 23,3 19,5
8 Finland 27,3 28,9 28,9 24,0 30,7 30,7 25,9 30,7 30,7 25,9 25,5 25,5 20,6
9 France 37,7 39,3 41,0 32,7 41,1 42,9 34,6 41,1 42,9 34,6 35,9 37,6 29,3

10 Germany 39,6 41,0 42,7 34,9 42,8 44,6 36,7 42,8 44,6 36,7 37,6 39,3 31,5
11 Greece 32,8 32,8 32,8 32,8 34,7 34,7 34,7 34,7 34,7 34,7 29,4 29,4 29,4
12 Hungary 33,4 30,7 37,6 31,9 32,5 39,5 33,8 32,5 39,5 33,8 27,3 34,2 28,5
13 Ireland 14,3 14,3 14,3 14,3 16,1 16,1 16,1 16,1 16,1 16,1 10,9 10,9 10,9
14 Italy 35,4 36,9 38,6 30,8 38,7 40,4 32,7 38,7 40,4 32,7 33,5 35,2 27,4
15 Latvia 17,7 18,1 18,1 16,7 20,0 20,0 18,6 20,0 20,0 18,6 14,7 14,7 13,3
17 Luxembourg 38,6 37,4 44,3 34,1 39,2 46,1 35,9 39,2 46,1 35,9 34,0 40,9 30,7
18 Malta 32,4 34,7 34,7 27,7 36,5 36,5 29,5 36,5 36,5 29,5 31,3 31,3 24,3
19 Netherlands 34,7 36,2 37,9 30,0 38,0 39,8 31,8 38,0 39,8 31,8 32,8 34,5 26,6
20 Poland 27,3 28,0 29,7 24,3 29,8 31,6 26,1 29,8 31,6 26,1 24,6 26,3 20,9
21 Portugal 44,3 42,0 50,7 40,3 43,8 52,5 42,2 43,8 52,5 42,2 38,6 47,3 36,9
22 Romania 29,1 28,8 32,3 26,2 30,7 34,1 28,0 30,7 34,1 28,0 25,4 28,9 22,8
23 Slovakia 28,4 28,1 31,6 25,5 30,0 33,5 27,4 30,0 33,5 27,4 24,8 28,2 22,1
24 Slovenia 24,8 25,2 26,9 22,2 27,0 28,8 24,0 27,0 28,8 24,0 21,8 23,5 18,8
25 Spain 44,1 44,1 49,3 38,9 45,9 51,1 40,8 45,9 51,1 40,8 40,7 45,9 35,5
26 Sweden 26,4 26,9 28,6 23,6 28,7 30,4 25,4 28,7 30,4 25,4 23,5 25,2 20,2
27 UK 29,4 31,1 31,1 25,9 32,9 32,9 27,7 32,9 32,9 27,7 27,7 27,7 22,5

Mean 31,1 31,1 34,1 27,9 32,9 35,9 29,8 32,9 35,9 29,8 27,7 30,7 24,5

New equity DebtOverall Retained earnings

D - 742
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 7,3 5,8 9,1 7,1 5,8 9,1 8,5 5,8 9,1 8,5 5,8 9,1 4,6
2 Belgium 6,5 4,4 8,0 7,2 5,8 9,4 8,6 5,8 9,4 8,6 1,8 5,4 4,6
3 Bulgaria 6,4 4,8 8,2 6,3 5,8 9,1 7,3 5,8 9,1 7,3 3,1 6,4 4,6
4 Cyprus 6,4 5,2 8,5 5,7 5,8 9,1 6,3 5,8 9,1 6,3 4,0 7,3 4,5
5 Czech Republic 6,0 5,7 6,2 6,2 5,8 6,2 7,2 5,2 5,7 6,7 5,8 6,2 4,6
6 Denmark 5,5 4,9 5,3 6,2 5,8 6,2 7,1 5,8 6,2 7,1 3,2 3,6 4,6
7 Estonia 5,7 6,1 6,1 4,8 5,8 5,8 4,6 8,7 8,7 7,4 5,8 5,8 4,6
8 Finland 5,5 4,9 5,3 6,2 5,8 6,2 7,1 5,8 6,2 7,1 3,3 3,7 4,6
9 France 5,5 4,7 5,3 6,6 5,8 6,4 7,7 5,8 6,4 7,7 2,7 3,3 4,6

10 Germany 5,7 4,7 5,3 7,1 5,8 6,4 8,1 5,8 6,4 8,1 2,8 3,4 5,1
11 Greece 6,4 4,4 7,7 7,2 5,8 9,1 8,6 5,8 9,1 8,6 1,7 5,1 4,6
12 Hungary 6,5 5,1 8,4 6,1 5,8 9,1 6,8 5,8 9,1 6,8 3,7 7,0 4,7
13 Ireland 6,0 5,3 6,4 6,4 5,8 6,9 6,9 5,8 6,9 6,9 4,4 5,5 5,5
14 Italy 5,7 4,8 5,4 6,9 5,8 6,4 7,9 5,8 6,4 7,9 2,9 3,5 5,0
15 Latvia 5,3 5,2 5,2 5,6 5,8 5,8 6,1 5,8 5,8 6,1 4,2 4,2 4,6
17 Luxembourg 6,4 4,6 7,9 6,8 5,8 9,1 8,1 5,8 9,1 8,1 2,3 5,6 4,6
18 Malta 6,4 4,4 7,7 7,2 5,8 9,1 8,6 5,8 9,1 8,6 1,7 5,1 4,6
19 Netherlands 6,2 5,8 6,2 6,5 5,8 6,2 7,5 5,8 6,2 7,5 5,8 6,2 4,6
20 Poland 5,8 4,9 6,2 6,2 5,8 7,1 7,1 5,8 7,1 7,1 3,2 4,6 4,6
21 Portugal 6,4 4,4 7,8 7,0 5,8 9,1 8,4 5,8 9,1 8,4 2,0 5,3 4,6
22 Romania 6,4 4,8 8,1 6,4 5,8 9,1 7,4 5,8 9,1 7,4 2,9 6,2 4,6
23 Slovakia 5,7 5,0 6,1 6,1 5,8 6,9 6,9 5,8 6,9 6,9 3,5 4,6 4,6
24 Slovenia 6,0 5,8 6,2 6,0 5,8 6,2 6,7 5,8 6,2 6,7 5,8 6,2 4,6
25 Spain 6,8 4,4 7,7 8,4 5,8 9,1 9,8 5,8 9,1 9,8 1,7 5,1 5,7
26 Sweden 5,5 5,0 5,4 6,0 5,8 6,2 6,8 5,8 6,2 6,8 3,6 4,0 4,6
27 UK 5,9 4,7 6,5 6,5 5,8 7,5 7,5 5,8 7,5 7,5 2,8 4,6 4,6

Mean 6,1 5,0 6,8 6,5 5,8 7,6 7,4 5,9 7,7 7,5 3,5 5,3 4,7

Overall Retained earnings New equity Debt

D - 743
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 36,8 32,1 42,2 36,1 32,1 42,2 40,2 32,1 42,2 40,2 32,1 42,2 28,4
2 Belgium 35,3 29,0 39,7 37,2 33,1 43,8 41,3 33,1 43,8 41,3 21,3 32,0 29,5
3 Bulgaria 34,1 29,2 39,3 33,7 32,1 42,2 36,6 32,1 42,2 36,6 23,9 34,0 28,4
4 Cyprus 34,1 30,2 40,3 31,7 32,1 42,2 33,6 32,1 42,2 33,6 26,7 36,8 28,2
5 Czech Republic 14,7 13,4 15,3 15,6 13,6 15,5 19,9 11,2 13,1 17,5 13,6 15,5 8,3
6 Denmark 16,3 13,9 15,7 19,4 17,6 19,3 23,1 17,6 19,3 23,1 7,1 8,9 12,6
7 Estonia 29,9 31,2 31,2 27,3 30,3 30,3 26,4 39,3 39,3 35,5 30,3 30,3 26,4
8 Finland 16,3 14,1 15,8 19,2 17,6 19,3 22,7 17,6 19,3 22,7 7,5 9,2 12,6
9 France 17,6 14,3 16,7 21,8 18,7 21,0 26,1 18,7 21,0 26,1 6,3 8,7 13,8

10 Germany 18,6 14,6 17,1 24,0 18,8 21,3 28,1 18,8 21,3 28,1 6,9 9,4 16,2
11 Greece 34,0 27,8 37,9 36,3 32,1 42,2 40,6 32,1 42,2 40,6 19,9 30,0 28,4
12 Hungary 34,3 29,9 40,0 33,0 32,1 42,2 35,2 32,1 42,2 35,2 25,8 35,9 29,0
13 Ireland 22,6 19,8 23,9 23,9 21,7 25,8 25,8 21,7 25,8 25,8 16,5 20,5 20,5
14 Italy 18,3 14,7 17,1 23,1 18,7 21,1 27,2 18,7 21,1 27,2 7,2 9,6 15,6
15 Latvia 12,7 12,2 12,2 13,6 14,6 14,6 16,0 14,6 14,6 16,0 7,9 7,9 9,3
17 Luxembourg 34,0 28,4 38,5 35,3 32,1 42,2 39,0 32,1 42,2 39,0 21,5 31,6 28,4
18 Malta 34,0 27,8 37,9 36,3 32,1 42,2 40,6 32,1 42,2 40,6 19,9 30,0 28,4
19 Netherlands 19,1 17,6 19,3 20,4 17,6 19,3 24,6 17,6 19,3 24,6 17,6 19,3 12,6
20 Poland 23,1 19,8 24,7 24,7 23,1 28,0 28,0 23,1 28,0 28,0 13,7 18,6 18,6
21 Portugal 34,0 28,1 38,2 35,9 32,1 42,2 39,9 32,1 42,2 39,9 20,6 30,7 28,4
22 Romania 34,1 29,0 39,1 34,0 32,1 42,2 37,1 32,1 42,2 37,1 23,4 33,5 28,4
23 Slovakia 21,4 18,6 22,7 22,7 21,7 25,8 25,8 21,7 25,8 25,8 13,0 17,1 17,1
24 Slovenia 18,4 17,6 19,3 18,3 17,6 19,3 21,3 17,6 19,3 21,3 17,6 19,3 12,6
25 Spain 34,6 27,8 37,9 38,2 32,1 42,2 42,4 32,1 42,2 42,4 19,9 30,0 30,2
26 Sweden 16,4 14,5 16,2 18,4 17,6 19,3 21,6 17,6 19,3 21,6 8,7 10,4 12,6
27 UK 25,7 21,6 27,7 27,7 25,2 31,4 31,4 25,2 31,4 31,4 14,8 20,9 20,9

Mean 25,8 22,2 27,9 27,2 24,9 30,7 30,6 25,2 30,9 30,8 17,1 22,8 21,0

Overall Retained earnings New equity Debt

D - 744
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,8 7,4 7,4 5,4 8,0 8,0 6,0 8,0 8,0 6,0 6,4 6,4 4,4
2 Belgium 6,3 6,9 6,9 4,9 7,5 7,5 5,5 7,5 7,5 5,5 5,9 5,9 3,9
3 Bulgaria 6,1 5,7 7,2 5,5 6,2 7,7 6,0 6,2 7,7 6,0 4,7 6,2 4,5
4 Cyprus 5,8 5,8 5,8 5,7 6,2 6,2 6,2 6,2 6,2 6,2 5,0 5,0 4,9
5 Czech Republic 6,0 6,4 6,4 5,2 6,9 6,9 5,7 6,9 6,9 5,7 5,5 5,5 4,2
6 Denmark 6,3 6,8 6,8 5,3 7,3 7,3 5,8 7,3 7,3 5,8 5,8 5,8 4,3
7 Estonia 5,8 4,5 7,0 5,9 5,0 7,4 6,4 5,0 7,4 6,4 3,6 6,0 5,0
8 Finland 6,6 7,0 7,0 5,6 7,5 7,5 6,2 7,5 7,5 6,2 6,1 6,1 4,7
9 France 7,7 8,4 8,4 6,2 9,0 9,0 6,7 9,0 9,0 6,7 7,3 7,3 5,1

10 Germany 7,1 7,8 7,8 5,7 8,4 8,4 6,4 8,4 8,4 6,4 6,7 6,7 4,6
11 Greece 7,0 7,0 7,0 7,0 7,6 7,6 7,6 7,6 7,6 7,6 6,0 6,0 6,0
12 Hungary 6,1 6,2 6,2 6,1 6,6 6,6 6,5 6,6 6,6 6,5 5,3 5,3 5,2
13 Ireland 5,7 5,8 5,8 5,7 6,2 6,2 6,2 6,2 6,2 6,2 5,0 5,0 4,9
14 Italy 6,4 7,1 7,1 5,1 7,7 7,7 5,7 7,7 7,7 5,7 6,0 6,0 4,0
15 Latvia 5,7 5,7 5,7 5,7 6,1 6,1 6,1 6,1 6,1 6,1 4,9 4,9 4,9
17 Luxembourg 6,1 6,6 6,6 5,1 7,1 7,1 5,6 7,1 7,1 5,6 5,6 5,6 4,1
18 Malta 6,9 7,6 7,6 5,5 8,2 8,2 6,0 8,2 8,2 6,0 6,6 6,6 4,4
19 Netherlands 6,9 7,6 7,6 5,5 8,1 8,1 6,0 8,1 8,1 6,0 6,5 6,5 4,4
20 Poland 5,7 5,8 5,8 5,5 6,3 6,3 5,9 6,3 6,3 5,9 5,0 5,0 4,6
21 Portugal 6,1 6,5 6,5 5,3 7,0 7,0 5,8 7,0 7,0 5,8 5,6 5,6 4,4
22 Romania 6,3 6,3 7,3 5,5 6,8 7,8 6,0 6,8 7,8 6,0 5,2 6,3 4,5
23 Slovakia 5,6 5,7 5,7 5,3 6,1 6,1 5,8 6,1 6,1 5,8 4,8 4,8 4,5
24 Slovenia 5,7 6,0 6,0 5,1 6,5 6,5 5,6 6,5 6,5 5,6 5,1 5,1 4,2
25 Spain 7,8 8,6 8,6 6,1 9,3 9,3 6,8 9,3 9,3 6,8 7,4 7,4 4,9
26 Sweden 6,1 6,4 6,4 5,4 6,9 6,9 5,9 6,9 6,9 5,9 5,5 5,5 4,5
27 UK 7,0 7,5 7,5 6,0 8,0 8,0 6,5 8,0 8,0 6,5 6,5 6,5 5,0

Mean 6,4 6,7 6,8 5,6 7,2 7,4 6,1 7,2 7,4 6,1 5,7 5,9 4,6

Overall Retained earnings New equity Debt

D - 745
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 31,3 33,5 33,5 26,9 35,3 35,3 28,7 35,3 35,3 28,7 30,1 30,1 23,5
2 Belgium 29,6 31,8 31,8 25,2 33,7 33,7 27,0 33,7 33,7 27,0 28,4 28,4 21,8
3 Bulgaria 27,5 25,9 31,2 25,4 27,8 33,0 27,2 27,8 33,0 27,2 22,5 27,8 22,0
4 Cyprus 14,8 14,9 14,9 14,7 16,7 16,7 16,5 16,7 16,7 16,5 11,5 11,5 11,3
5 Czech Republic 24,7 26,2 26,2 21,7 28,0 28,0 23,5 28,0 28,0 23,5 22,8 22,8 18,3
6 Denmark 26,9 28,6 28,6 23,4 30,5 30,5 25,2 30,5 30,5 25,2 25,2 25,2 20,0
7 Estonia 22,4 17,7 26,7 22,9 19,5 28,5 24,7 19,5 28,5 24,7 14,3 23,3 19,5
8 Finland 27,3 28,9 28,9 24,0 30,7 30,7 25,9 30,7 30,7 25,9 25,5 25,5 20,6
9 France 35,2 37,5 37,5 30,4 39,4 39,4 32,2 39,4 39,4 32,2 34,1 34,1 27,0

10 Germany 35,9 38,0 38,0 31,8 39,8 39,8 33,6 39,8 39,8 33,6 34,6 34,6 28,4
11 Greece 32,8 32,8 32,8 32,8 34,7 34,7 34,7 34,7 34,7 34,7 29,4 29,4 29,4
12 Hungary 17,8 18,0 18,0 17,6 19,8 19,8 19,4 19,8 19,8 19,4 14,6 14,6 14,2
13 Ireland 14,3 14,3 14,3 14,3 16,1 16,1 16,1 16,1 16,1 16,1 10,9 10,9 10,9
14 Italy 31,9 34,0 34,0 27,7 35,8 35,8 29,5 35,8 35,8 29,5 30,6 30,6 24,3
15 Latvia 14,3 14,3 14,3 14,3 16,1 16,1 16,1 16,1 16,1 16,1 10,9 10,9 10,9
17 Luxembourg 26,6 28,4 28,4 23,0 30,2 30,2 24,9 30,2 30,2 24,9 25,0 25,0 19,6
18 Malta 32,4 34,7 34,7 27,7 36,5 36,5 29,5 36,5 36,5 29,5 31,3 31,3 24,3
19 Netherlands 32,0 34,3 34,3 27,5 36,1 36,1 29,3 36,1 36,1 29,3 30,9 30,9 24,1
20 Poland 17,1 17,6 17,6 16,2 19,4 19,4 18,0 19,4 19,4 18,0 14,2 14,2 12,8
21 Portugal 24,6 26,1 26,1 21,7 27,9 27,9 23,6 27,9 27,9 23,6 22,7 22,7 18,3
22 Romania 28,9 28,6 32,1 26,0 30,4 33,9 27,8 30,4 33,9 27,8 25,2 28,7 22,6
23 Slovakia 16,6 17,0 17,0 15,6 18,9 18,9 17,5 18,9 18,9 17,5 13,6 13,6 12,2
24 Slovenia 21,5 22,7 22,7 19,2 24,5 24,5 21,0 24,5 24,5 21,0 19,3 19,3 15,8
25 Spain 36,6 38,9 38,9 32,0 40,8 40,8 33,8 40,8 40,8 33,8 35,5 35,5 28,6
26 Sweden 23,2 24,4 24,4 20,7 26,3 26,3 22,6 26,3 26,3 22,6 21,0 21,0 17,3
27 UK 29,4 31,2 31,2 25,9 33,0 33,0 27,8 33,0 33,0 27,8 27,8 27,8 22,5

Mean 26,0 26,9 27,6 23,4 28,8 29,4 25,2 28,8 29,4 25,2 23,5 24,2 20,0

New equity DebtOverall Retained earnings

D - 746
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,0 5,8 5,8 6,4 5,8 5,8 7,3 5,8 5,8 7,3 5,8 5,8 4,6
2 Belgium 5,4 4,8 4,9 6,4 5,8 5,9 7,4 5,8 5,9 7,4 2,9 3,1 4,6
3 Bulgaria 5,5 5,2 5,6 5,6 5,8 6,2 6,2 5,8 6,2 6,2 4,1 4,6 4,6
4 Cyprus 5,3 5,3 5,3 5,3 5,8 5,8 5,8 5,8 5,8 5,8 4,5 4,5 4,5
5 Czech Republic 5,9 5,8 5,8 6,0 5,8 5,8 6,8 5,8 5,8 6,8 5,8 5,8 4,6
6 Denmark 5,3 4,9 4,9 6,1 5,8 5,8 7,0 5,8 5,8 7,0 3,3 3,3 4,6
7 Estonia 5,7 6,1 6,1 4,8 5,8 5,8 4,6 8,7 8,7 7,4 5,8 5,8 4,6
8 Finland 5,3 4,9 4,9 6,1 5,8 5,8 6,9 5,8 5,8 6,9 3,4 3,4 4,6
9 France 5,4 4,7 4,9 6,5 5,8 5,9 7,5 5,8 5,9 7,5 2,8 3,0 4,6

10 Germany 5,6 4,8 5,0 6,9 5,8 5,9 7,8 5,8 5,9 7,8 3,0 3,2 5,1
11 Greece 6,1 4,5 7,0 7,0 5,8 8,3 8,3 5,8 8,3 8,3 2,0 4,6 4,6
12 Hungary 5,4 5,3 5,3 5,6 5,8 5,8 6,0 5,8 5,8 6,0 4,5 4,5 4,7
13 Ireland 6,0 5,3 6,4 6,4 5,8 6,9 6,9 5,8 6,9 6,9 4,4 5,5 5,5
14 Italy 5,5 4,8 5,0 6,7 5,8 5,9 7,7 5,8 5,9 7,7 3,1 3,2 5,0
15 Latvia 5,3 5,3 5,3 5,3 5,8 5,8 5,8 5,8 5,8 5,8 4,6 4,6 4,6
17 Luxembourg 5,3 4,9 4,9 6,2 5,8 5,8 7,0 5,8 5,8 7,0 3,3 3,3 4,6
18 Malta 6,1 4,5 7,0 7,0 5,8 8,3 8,3 5,8 8,3 8,3 2,0 4,6 4,6
19 Netherlands 6,0 5,8 5,8 6,4 5,8 5,8 7,4 5,8 5,8 7,4 5,8 5,8 4,6
20 Poland 5,5 5,2 5,6 5,6 5,8 6,2 6,2 5,8 6,2 6,2 4,1 4,6 4,6
21 Portugal 5,3 5,0 5,0 6,0 5,8 5,8 6,8 5,8 5,8 6,8 3,5 3,5 4,6
22 Romania 5,7 5,0 6,1 6,1 5,8 6,9 6,9 5,8 6,9 6,9 3,5 4,6 4,6
23 Slovakia 5,7 5,8 5,8 5,6 5,8 5,8 6,1 5,8 5,8 6,1 5,8 5,8 4,6
24 Slovenia 5,8 5,8 5,8 5,9 5,8 5,8 6,6 5,8 5,8 6,6 5,8 5,8 4,6
25 Spain 5,6 4,8 4,8 7,2 5,8 5,8 8,3 5,8 5,8 8,3 2,9 2,9 5,4
26 Sweden 5,3 5,0 5,0 5,9 5,8 5,8 6,7 5,8 5,8 6,7 3,7 3,7 4,6
27 UK 5,9 4,7 6,5 6,5 5,8 7,5 7,5 5,8 7,5 7,5 2,8 4,6 4,6

Mean 5,6 5,2 5,6 6,1 5,8 6,2 6,9 5,9 6,3 7,0 4,0 4,4 4,7

Overall Retained earnings New equity Debt

D - 747
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 15,4 14,6 14,6 17,0 14,6 14,6 21,2 14,6 14,6 21,2 14,6 14,6 9,3
2 Belgium 13,9 11,4 12,0 18,2 15,6 16,2 22,3 15,6 16,2 22,3 3,8 4,3 10,5
3 Bulgaria 16,6 15,4 17,2 17,2 17,8 19,6 19,6 17,8 19,6 19,6 11,0 12,8 12,8
4 Cyprus 12,7 12,7 12,7 12,7 14,6 14,6 14,6 14,6 14,6 14,6 9,2 9,2 9,2
5 Czech Republic 14,9 14,6 14,6 15,7 14,6 14,6 19,1 14,6 14,6 19,1 14,6 14,6 9,3
6 Denmark 12,6 10,9 10,9 16,1 14,6 14,6 19,8 14,6 14,6 19,8 4,1 4,1 9,3
7 Estonia 29,9 31,2 31,2 27,3 30,3 30,3 26,4 39,3 39,3 35,5 30,3 30,3 26,4
8 Finland 12,7 11,0 11,0 15,9 14,6 14,6 19,4 14,6 14,6 19,4 4,5 4,5 9,3
9 France 13,9 11,3 11,9 18,5 15,6 16,3 22,8 15,6 16,3 22,8 3,3 3,9 10,5

10 Germany 14,8 11,7 12,4 20,3 15,8 16,4 24,3 15,8 16,4 24,3 4,3 5,0 12,9
11 Greece 30,0 24,5 32,7 32,7 28,8 37,0 37,0 28,8 37,0 37,0 16,6 24,8 24,8
12 Hungary 13,0 12,6 12,6 13,6 14,6 14,6 15,5 14,6 14,6 15,5 9,0 9,0 10,0
13 Ireland 22,6 19,8 23,9 23,9 21,7 25,8 25,8 21,7 25,8 25,8 16,5 20,5 20,5
14 Italy 14,6 11,8 12,4 19,6 15,7 16,3 23,5 15,7 16,3 23,5 4,5 5,1 12,3
15 Latvia 12,7 12,7 12,7 12,7 14,6 14,6 14,6 14,6 14,6 14,6 9,3 9,3 9,3
17 Luxembourg 12,6 10,9 10,9 16,2 14,6 14,6 19,9 14,6 14,6 19,9 4,0 4,0 9,3
18 Malta 30,0 24,5 32,7 32,7 28,8 37,0 37,0 28,8 37,0 37,0 16,6 24,8 24,8
19 Netherlands 15,4 14,6 14,6 17,2 14,6 14,6 21,4 14,6 14,6 21,4 14,6 14,6 9,3
20 Poland 16,2 15,1 16,7 16,7 17,4 19,0 19,0 17,4 19,0 19,0 10,8 12,4 12,4
21 Portugal 12,7 11,2 11,2 15,6 14,6 14,6 18,9 14,6 14,6 18,9 5,0 5,0 9,3
22 Romania 21,4 18,6 22,7 22,7 21,7 25,8 25,8 21,7 25,8 25,8 13,0 17,1 17,1
23 Slovakia 14,3 14,6 14,6 13,6 14,6 14,6 16,0 14,6 14,6 16,0 14,6 14,6 9,3
24 Slovenia 14,7 14,6 14,6 15,0 14,6 14,6 18,0 14,6 14,6 18,0 14,6 14,6 9,3
25 Spain 13,2 10,3 10,3 19,1 14,6 14,6 23,4 14,6 14,6 23,4 2,4 2,4 11,2
26 Sweden 12,7 11,4 11,4 15,1 14,6 14,6 18,3 14,6 14,6 18,3 5,6 5,6 9,3
27 UK 25,7 21,6 27,7 27,7 25,2 31,4 31,4 25,2 31,4 31,4 14,8 20,9 20,9

Mean 16,9 15,1 16,6 19,0 17,6 19,0 22,1 18,0 19,4 22,5 10,4 11,8 13,0

Overall Retained earnings New equity Debt

D - 748
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,1 6,5 6,5 5,5 6,9 6,9 6,0 6,9 6,9 6,0 5,5 5,5 4,6
2 Belgium 6,3 6,9 6,9 4,9 7,5 7,5 5,5 7,5 7,5 5,5 5,9 5,9 3,9
3 Bulgaria 5,4 5,4 5,4 5,4 5,9 5,9 5,9 5,9 5,9 5,9 4,7 4,7 4,7
4 Cyprus 5,5 5,4 5,4 5,7 5,8 5,8 6,1 5,8 5,8 6,1 4,7 4,7 5,0
5 Czech Republic 5,9 6,2 6,2 5,2 6,7 6,7 5,7 6,7 6,7 5,7 5,3 5,3 4,3
6 Denmark 6,2 6,6 6,6 5,3 7,1 7,1 5,8 7,1 7,1 5,8 5,6 5,6 4,4
7 Estonia 5,7 4,5 6,7 5,9 5,0 7,2 6,4 5,0 7,2 6,4 3,6 5,8 5,0
8 Finland 6,4 6,7 6,7 5,7 7,2 7,2 6,2 7,2 7,2 6,2 5,8 5,8 4,8
9 France 7,7 8,4 8,4 6,2 9,0 9,0 6,8 9,0 9,0 6,8 7,3 7,3 5,2

10 Germany 7,1 7,8 7,8 5,7 8,4 8,4 6,4 8,4 8,4 6,4 6,7 6,7 4,6
11 Greece 6,1 6,7 6,7 5,0 7,3 7,3 5,5 7,3 7,3 5,5 5,7 5,7 4,0
12 Hungary 5,8 5,9 5,9 5,8 6,3 6,3 6,2 6,3 6,3 6,2 5,0 5,0 5,0
13 Ireland 5,7 5,8 5,8 5,7 6,2 6,2 6,2 6,2 6,2 6,2 5,0 5,0 4,9
14 Italy 6,4 7,1 7,1 5,1 7,7 7,7 5,7 7,7 7,7 5,7 6,0 6,0 4,0
15 Latvia 5,7 5,7 5,7 5,7 6,1 6,1 6,1 6,1 6,1 6,1 4,9 4,9 4,9
17 Luxembourg 6,1 6,6 6,6 5,1 7,1 7,1 5,6 7,1 7,1 5,6 5,6 5,6 4,1
18 Malta 6,9 7,6 7,6 5,5 8,2 8,2 6,0 8,2 8,2 6,0 6,6 6,6 4,4
19 Netherlands 6,6 7,2 7,2 5,5 7,7 7,7 6,1 7,7 7,7 6,1 6,2 6,2 4,5
20 Poland 5,7 5,8 5,8 5,5 6,3 6,3 5,9 6,3 6,3 5,9 5,0 5,0 4,6
21 Portugal 6,1 6,5 6,5 5,3 7,0 7,0 5,8 7,0 7,0 5,8 5,6 5,6 4,4
22 Romania 6,0 5,6 6,6 5,7 6,1 7,0 6,2 6,1 7,0 6,2 4,7 5,7 4,8
23 Slovakia 5,6 5,8 5,8 5,4 6,2 6,2 5,9 6,2 6,2 5,9 4,9 4,9 4,6
24 Slovenia 5,9 6,2 6,2 5,3 6,7 6,7 5,8 6,7 6,7 5,8 5,3 5,3 4,4
25 Spain 7,8 8,6 8,6 6,1 9,3 9,3 6,8 9,3 9,3 6,8 7,4 7,4 4,9
26 Sweden 6,2 6,6 6,6 5,4 7,1 7,1 5,9 7,1 7,1 5,9 5,6 5,6 4,4
27 UK 7,0 7,5 7,5 6,0 8,0 8,0 6,5 8,0 8,0 6,5 6,5 6,5 5,0
28 Croatia 5,4 5,5 5,5 5,1 6,0 6,0 5,5 6,0 6,0 5,5 4,7 4,7 4,2
29 FYROM 5,5 5,5 5,5 5,5 5,9 5,9 5,9 5,9 5,9 5,9 4,7 4,7 4,7
30 Norway 6,5 6,9 6,9 5,7 7,5 7,5 6,2 7,5 7,5 6,2 6,0 6,0 4,7
31 Switzerland 5,7 6,0 6,0 5,2 6,4 6,4 5,7 6,4 6,4 5,7 5,1 5,1 4,4
32 Turkey 6,6 6,7 7,8 5,4 7,3 8,4 5,9 7,3 8,4 5,9 5,6 6,7 4,3
33 Canada 8,4 8,9 9,5 6,7 9,5 10,1 7,3 9,5 10,1 7,3 7,8 8,4 5,6
34 Japan 10,0 9,6 12,6 7,8 10,4 13,4 8,6 10,4 13,4 8,6 8,2 11,2 6,4
35 USA 8,0 8,8 9,4 6,0 9,4 10,0 6,6 9,4 10,0 6,6 7,6 8,2 4,8

Mean 6,4 6,7 6,9 5,6 7,2 7,5 6,1 7,2 7,5 6,1 5,7 6,0 4,7

Overall Retained earnings New equity Debt

D - 749
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 23,0 24,2 24,2 20,7 26,0 26,0 22,6 26,0 26,0 22,6 20,8 20,8 17,3
2 Belgium 29,6 31,8 31,8 25,2 33,7 33,7 27,0 33,7 33,7 27,0 28,4 28,4 21,8
3 Bulgaria 13,2 13,2 13,2 13,2 15,0 15,0 15,0 15,0 15,0 15,0 9,8 9,8 9,8
4 Cyprus 10,6 10,1 10,1 11,5 11,9 11,9 13,3 11,9 11,9 13,3 6,7 6,7 8,1
5 Czech Republic 22,8 24,1 24,1 20,3 25,9 25,9 22,1 25,9 25,9 22,1 20,7 20,7 16,9
6 Denmark 25,2 26,7 26,7 22,1 28,5 28,5 24,0 28,5 28,5 24,0 23,3 23,3 18,7
7 Estonia 20,7 16,2 24,5 21,4 18,0 26,4 23,2 18,0 26,4 23,2 12,8 21,1 18,0
8 Finland 24,5 25,8 25,8 22,0 27,6 27,6 23,8 27,6 27,6 23,8 22,4 22,4 18,6
9 France 34,9 37,2 37,2 30,2 39,1 39,1 32,1 39,1 39,1 32,1 33,8 33,8 26,8

10 Germany 35,9 38,0 38,0 31,8 39,8 39,8 33,6 39,8 39,8 33,6 34,6 34,6 28,4
11 Greece 27,9 29,9 29,9 24,0 31,7 31,7 25,8 31,7 31,7 25,8 26,5 26,5 20,6
12 Hungary 16,6 16,7 16,7 16,4 18,6 18,6 18,2 18,6 18,6 18,2 13,3 13,3 13,0
13 Ireland 14,3 14,3 14,3 14,3 16,2 16,2 16,2 16,2 16,2 16,2 10,9 10,9 10,9
14 Italy 31,9 34,0 34,0 27,7 35,8 35,8 29,5 35,8 35,8 29,5 30,6 30,6 24,3
15 Latvia 14,3 14,3 14,3 14,3 16,1 16,1 16,1 16,1 16,1 16,1 10,9 10,9 10,9
17 Luxembourg 26,6 28,4 28,4 23,0 30,2 30,2 24,9 30,2 30,2 24,9 25,0 25,0 19,6
18 Malta 32,4 34,7 34,7 27,7 36,5 36,5 29,5 36,5 36,5 29,5 31,3 31,3 24,3
19 Netherlands 29,2 31,2 31,2 25,4 33,0 33,0 27,2 33,0 33,0 27,2 27,8 27,8 22,0
20 Poland 17,1 17,6 17,6 16,2 19,4 19,4 18,0 19,4 19,4 18,0 14,2 14,2 12,8
21 Portugal 24,6 26,1 26,1 21,7 27,9 27,9 23,6 27,9 27,9 23,6 22,7 22,7 18,3
22 Romania 21,9 20,7 24,2 20,9 22,5 26,0 22,7 22,5 26,0 22,7 17,3 20,8 17,5
23 Slovakia 16,8 17,3 17,3 15,9 19,1 19,1 17,7 19,1 19,1 17,7 13,9 13,9 12,5
24 Slovenia 22,1 23,3 23,3 19,8 25,1 25,1 21,6 25,1 25,1 21,6 19,9 19,9 16,4
25 Spain 36,6 38,9 38,9 32,0 40,8 40,8 33,8 40,8 40,8 33,8 35,5 35,5 28,6
26 Sweden 24,7 26,1 26,1 21,8 28,0 28,0 23,7 28,0 28,0 23,7 22,7 22,7 18,5
27 UK 29,4 31,2 31,2 25,9 33,0 33,0 27,8 33,0 33,0 27,8 27,8 27,8 22,5
28 Croatia 16,5 17,1 17,1 15,3 18,9 18,9 17,2 18,9 18,9 17,2 13,7 13,7 11,9
29 FYROM 13,3 13,3 13,3 13,3 15,1 15,1 15,1 15,1 15,1 15,1 9,9 9,9 9,9
30 Norway 26,5 28,0 28,0 23,5 29,8 29,8 25,3 29,8 29,8 25,3 24,6 24,6 20,1
31 Switzerland 18,8 19,8 19,8 16,9 21,6 21,6 18,7 21,6 21,6 18,7 16,4 16,4 13,5
32 Turkey 32,8 33,1 36,5 28,9 34,9 38,4 30,7 34,9 38,4 30,7 29,7 33,2 25,5
33 Canada 39,7 41,4 43,1 34,6 43,2 45,0 36,5 43,2 45,0 36,5 38,0 39,7 31,2
34 Japan 51,4 50,5 57,5 46,1 52,3 59,3 48,0 52,3 59,3 48,0 47,0 54,1 42,7
35 USA 40,8 42,9 44,6 34,9 44,7 46,5 36,8 44,7 46,5 36,8 39,5 41,2 31,5

Mean 25,5 26,4 27,2 22,9 28,2 29,0 24,7 28,2 29,0 24,7 23,0 23,8 19,5

New equity DebtOverall Retained earnings

D - 750
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 5,3 5,1 5,1 5,9 5,8 5,8 6,6 5,8 5,8 6,6 3,7 3,7 4,6
2 Belgium 5,4 4,8 4,9 6,4 5,8 5,9 7,4 5,8 5,9 7,4 2,9 3,1 4,6
3 Bulgaria 5,3 5,3 5,3 5,3 5,8 5,8 5,8 5,8 5,8 5,8 4,6 4,6 4,6
4 Cyprus 5,3 5,5 5,5 5,1 5,8 5,8 5,4 5,8 5,8 5,4 4,9 4,9 4,5
5 Czech Republic 5,8 5,8 5,8 5,9 5,8 5,8 6,7 5,8 5,8 6,7 5,8 5,8 4,6
6 Denmark 5,3 5,0 5,0 6,0 5,8 5,8 6,8 5,8 5,8 6,8 3,5 3,5 4,6
7 Estonia 5,6 6,0 6,0 4,8 5,8 5,8 4,6 8,4 8,4 7,1 5,8 5,8 4,6
8 Finland 5,3 5,0 5,0 5,9 5,8 5,8 6,7 5,8 5,8 6,7 3,6 3,6 4,6
9 France 5,4 4,8 4,9 6,4 5,8 5,9 7,5 5,8 5,9 7,5 2,9 3,0 4,6

10 Germany 5,6 4,8 5,0 6,9 5,8 5,9 7,8 5,8 5,9 7,8 3,0 3,2 5,1
11 Greece 6,0 4,6 6,7 6,7 5,8 7,8 7,8 5,8 7,8 7,8 2,5 4,6 4,6
12 Hungary 5,4 5,3 5,3 5,5 5,8 5,8 6,0 5,8 5,8 6,0 4,5 4,5 4,7
13 Ireland 6,0 5,3 6,4 6,4 5,8 6,9 6,9 5,8 6,9 6,9 4,4 5,5 5,5
14 Italy 5,5 4,8 5,0 6,7 5,8 5,9 7,7 5,8 5,9 7,7 3,1 3,2 5,0
15 Latvia 5,3 5,3 5,3 5,3 5,8 5,8 5,8 5,8 5,8 5,8 4,6 4,6 4,6
17 Luxembourg 5,3 4,9 4,9 6,2 5,8 5,8 7,0 5,8 5,8 7,0 3,3 3,3 4,6
18 Malta 6,1 4,5 7,0 7,0 5,8 8,3 8,3 5,8 8,3 8,3 2,0 4,6 4,6
19 Netherlands 5,9 5,8 5,8 6,2 5,8 5,8 7,1 5,8 5,8 7,1 5,8 5,8 4,6
20 Poland 5,5 5,2 5,6 5,6 5,8 6,2 6,2 5,8 6,2 6,2 4,1 4,6 4,6
21 Portugal 5,3 5,0 5,0 6,0 5,8 5,8 6,8 5,8 5,8 6,8 3,5 3,5 4,6
22 Romania 5,4 5,3 5,4 5,4 5,8 5,9 5,9 5,8 5,9 5,9 4,5 4,6 4,6
23 Slovakia 5,7 5,8 5,8 5,6 5,8 5,8 6,1 5,8 5,8 6,1 5,8 5,8 4,6
24 Slovenia 5,8 5,8 5,8 5,9 5,8 5,8 6,6 5,8 5,8 6,6 5,8 5,8 4,6
25 Spain 5,6 4,8 4,8 7,2 5,8 5,8 8,3 5,8 5,8 8,3 2,9 2,9 5,4
26 Sweden 5,3 5,0 5,0 6,0 5,8 5,8 6,8 5,8 5,8 6,8 3,5 3,5 4,6
27 UK 5,9 4,7 6,5 6,5 5,8 7,5 7,5 5,8 7,5 7,5 2,8 4,6 4,6
28 Croatia 5,3 5,2 5,2 5,6 5,8 5,8 6,2 5,8 5,8 6,2 4,1 4,1 4,6
29 FYROM 5,3 5,3 5,3 5,3 5,8 5,8 5,8 5,8 5,8 5,8 4,6 4,6 4,6
30 Norway 5,3 5,0 5,0 6,0 5,8 5,8 6,8 5,8 5,8 6,8 3,5 3,5 4,6
31 Switzerland 5,3 5,2 5,2 5,7 5,8 5,8 6,3 5,8 5,8 6,3 4,0 4,0 4,6
32 Turkey 5,3 4,9 4,9 6,1 5,8 5,8 7,0 5,8 5,8 7,0 3,3 3,3 4,6
33 Canada 5,2 4,7 4,7 6,1 5,8 5,8 7,2 5,8 5,8 7,2 2,8 2,8 4,2
34 Japan 6,5 4,1 7,7 7,7 5,8 9,3 9,3 5,8 9,3 9,3 1,0 4,6 4,6
35 USA 6,0 4,3 6,8 6,8 5,8 8,3 8,3 5,8 8,3 8,3 1,5 4,0 4,0

Mean 5,6 5,1 5,5 6,1 5,8 6,2 6,9 5,9 6,3 6,9 3,8 4,2 4,6

Overall Retained earnings New equity Debt

D - 751
© European Union, 2010 
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the European Commission. 
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1 Austria 12,7 11,5 11,5 15,0 14,6 14,6 18,0 14,6 14,6 18,0 5,9 5,9 9,3
2 Belgium 13,9 11,4 12,0 18,2 15,6 16,2 22,3 15,6 16,2 22,3 3,8 4,3 10,5
3 Bulgaria 12,7 12,7 12,7 12,7 14,6 14,6 14,6 14,6 14,6 14,6 9,3 9,3 9,3
4 Cyprus 12,6 13,2 13,2 11,5 14,6 14,6 12,8 14,6 14,6 12,8 10,7 10,7 9,0
5 Czech Republic 14,8 14,6 14,6 15,2 14,6 14,6 18,4 14,6 14,6 18,4 14,6 14,6 9,3
6 Denmark 12,7 11,2 11,2 15,7 14,6 14,6 19,1 14,6 14,6 19,1 4,8 4,8 9,3
7 Estonia 28,6 29,9 29,9 25,9 29,1 29,1 25,1 37,4 37,4 33,5 29,1 29,1 25,1
8 Finland 12,7 11,4 11,4 15,2 14,6 14,6 18,4 14,6 14,6 18,4 5,5 5,5 9,3
9 France 13,9 11,4 12,0 18,4 15,6 16,2 22,7 15,6 16,2 22,7 3,5 4,1 10,5

10 Germany 14,8 11,7 12,4 20,3 15,8 16,4 24,3 15,8 16,4 24,3 4,3 5,0 12,9
11 Greece 27,4 22,8 29,7 29,7 26,7 33,6 33,6 26,7 33,6 33,6 15,5 22,5 22,5
12 Hungary 12,9 12,6 12,6 13,6 14,6 14,6 15,5 14,6 14,6 15,5 9,0 9,0 10,0
13 Ireland 22,6 19,8 23,9 23,9 21,7 25,8 25,8 21,7 25,8 25,8 16,5 20,5 20,5
14 Italy 14,6 11,8 12,4 19,6 15,7 16,3 23,5 15,7 16,3 23,5 4,5 5,1 12,3
15 Latvia 12,7 12,7 12,7 12,7 14,6 14,6 14,6 14,6 14,6 14,6 9,3 9,3 9,3
17 Luxembourg 12,6 10,9 10,9 16,2 14,6 14,6 19,9 14,6 14,6 19,9 4,0 4,0 9,3
18 Malta 30,0 24,5 32,7 32,7 28,8 37,0 37,0 28,8 37,0 37,0 16,6 24,8 24,8
19 Netherlands 15,2 14,6 14,6 16,5 14,6 14,6 20,3 14,6 14,6 20,3 14,6 14,6 9,3
20 Poland 16,2 15,1 16,7 16,7 17,4 19,0 19,0 17,4 19,0 19,0 10,8 12,4 12,4
21 Portugal 12,7 11,2 11,2 15,6 14,6 14,6 18,9 14,6 14,6 18,9 5,0 5,0 9,3
22 Romania 13,6 13,3 13,7 13,7 15,3 15,7 15,7 15,3 15,7 15,7 9,7 10,1 10,1
23 Slovakia 14,3 14,6 14,6 13,6 14,6 14,6 16,0 14,6 14,6 16,0 14,6 14,6 9,3
24 Slovenia 14,7 14,6 14,6 15,0 14,6 14,6 18,0 14,6 14,6 18,0 14,6 14,6 9,3
25 Spain 13,2 10,3 10,3 19,1 14,6 14,6 23,4 14,6 14,6 23,4 2,4 2,4 11,2
26 Sweden 12,7 11,2 11,2 15,5 14,6 14,6 18,9 14,6 14,6 18,9 5,0 5,0 9,3
27 UK 25,7 21,6 27,7 27,7 25,2 31,4 31,4 25,2 31,4 31,4 14,8 20,9 20,9
28 Croatia 12,7 12,1 12,1 13,9 14,6 14,6 16,3 14,6 14,6 16,3 7,6 7,6 9,3
29 FYROM 12,7 12,7 12,7 12,7 14,6 14,6 14,6 14,6 14,6 14,6 9,3 9,3 9,3
30 Norway 12,7 11,2 11,2 15,7 14,6 14,6 19,1 14,6 14,6 19,1 4,8 4,8 9,3
31 Switzerland 12,7 12,0 12,0 14,2 14,6 14,6 16,8 14,6 14,6 16,8 7,1 7,1 9,3
32 Turkey 12,6 10,9 10,9 16,1 14,6 14,6 19,8 14,6 14,6 19,8 4,1 4,1 9,3
33 Canada 12,1 10,2 10,2 16,1 14,6 14,6 20,5 14,6 14,6 20,5 2,0 2,0 7,9
34 Japan 35,0 27,9 38,5 38,5 32,9 43,4 43,4 32,9 43,4 43,4 18,8 29,3 29,3
35 USA 29,4 23,9 32,1 32,1 28,8 37,0 37,0 28,8 37,0 37,0 14,9 23,1 23,1

Mean 16,5 14,7 16,2 18,5 17,5 18,9 21,6 17,7 19,2 21,9 9,6 11,0 12,7

Overall Retained earnings New equity Debt

D - 752
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This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



Cost of capital for outbound investment
2006

Lithuania

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 6,1 6,3 6,3 5,8 6,9 6,9 6,4 6,9 6,9 6,4 5,2 5,2 4,6
2 Belgium 5,1 5,0 5,0 5,2 5,7 5,7 5,9 5,7 5,7 5,9 3,7 3,7 3,9
3 Bulgaria 5,4 5,3 5,3 5,7 5,9 5,9 6,2 5,9 5,9 6,2 4,3 4,3 4,7
4 Cyprus 5,5 5,3 5,3 5,9 5,8 5,8 6,5 5,8 5,8 6,5 4,3 4,3 5,0
5 Czech Republic 5,8 6,0 6,0 5,5 6,6 6,6 6,1 6,6 6,6 6,1 4,8 4,8 4,4
6 Denmark 6,1 6,4 6,4 5,6 7,1 7,1 6,2 7,1 7,1 6,2 5,2 5,2 4,4
7 Estonia 5,7 4,4 6,5 6,1 5,0 7,1 6,7 5,0 7,1 6,7 3,3 5,4 5,0
8 Finland 6,4 6,6 6,6 5,9 7,2 7,2 6,5 7,2 7,2 6,5 5,4 5,4 4,8
9 France 7,6 8,2 8,2 6,5 8,9 8,9 7,2 8,9 8,9 7,2 6,9 6,9 5,2

10 Germany 7,0 7,5 7,5 5,9 8,3 8,3 6,7 8,3 8,3 6,7 6,1 6,1 4,5
11 Greece 6,0 6,3 6,3 5,3 7,0 7,0 6,0 7,0 7,0 6,0 5,1 5,1 4,1
12 Hungary 5,8 5,7 5,7 6,0 6,3 6,3 6,5 6,3 6,3 6,5 4,7 4,7 4,9
13 Ireland 5,7 5,6 5,6 5,9 6,2 6,2 6,5 6,2 6,2 6,5 4,6 4,6 4,9
14 Italy 6,4 6,9 6,9 5,4 7,7 7,7 6,1 7,7 7,7 6,1 5,6 5,6 4,0
15 Latvia 5,7 5,6 5,6 5,9 6,1 6,1 6,5 6,1 6,1 6,5 4,6 4,6 4,9
17 Luxembourg 6,1 6,4 6,4 5,4 7,1 7,1 6,0 7,1 7,1 6,0 5,2 5,2 4,1
18 Malta 6,9 7,4 7,4 5,7 8,2 8,2 6,4 8,2 8,2 6,4 6,1 6,1 4,4
19 Netherlands 6,5 6,8 6,8 5,8 7,5 7,5 6,5 7,5 7,5 6,5 5,6 5,6 4,6
20 Poland 5,7 5,7 5,7 5,7 6,3 6,3 6,3 6,3 6,3 6,3 4,6 4,6 4,6
21 Portugal 6,1 6,4 6,4 5,6 7,0 7,0 6,2 7,0 7,0 6,2 5,2 5,2 4,4
22 Romania 5,9 5,5 6,4 5,9 6,1 7,0 6,5 6,1 7,0 6,5 4,4 5,3 4,8
23 Slovakia 5,6 5,6 5,6 5,6 6,2 6,2 6,2 6,2 6,2 6,2 4,6 4,6 4,6
24 Slovenia 6,0 6,1 6,1 5,6 6,8 6,8 6,2 6,8 6,8 6,2 5,0 5,0 4,4
25 Spain 7,8 8,5 8,5 6,4 9,3 9,3 7,3 9,3 9,3 7,3 6,9 6,9 4,9
26 Sweden 6,2 6,4 6,4 5,6 7,1 7,1 6,3 7,1 7,1 6,3 5,2 5,2 4,4
27 UK 6,9 7,3 7,3 6,2 8,0 8,0 6,9 8,0 8,0 6,9 6,1 6,1 5,0
28 Croatia 5,4 5,4 5,4 5,3 6,0 6,0 5,9 6,0 6,0 5,9 4,3 4,3 4,2
29 FYROM 6,0 5,3 6,7 5,9 5,9 7,4 6,5 5,9 7,4 6,5 4,1 5,5 4,7
30 Norway 6,5 6,8 6,8 5,9 7,5 7,5 6,6 7,5 7,5 6,6 5,6 5,6 4,7
31 Switzerland 5,7 5,8 5,8 5,5 6,4 6,4 6,0 6,4 6,4 6,0 4,8 4,8 4,4
32 Turkey 6,1 5,7 6,7 5,8 6,3 7,3 6,4 6,3 7,3 6,4 4,5 5,5 4,6
33 Canada 8,3 8,7 9,2 6,9 9,4 10,0 7,7 9,4 10,0 7,7 7,2 7,8 5,5
34 Japan 9,8 9,4 12,4 7,6 10,4 13,4 8,6 10,4 13,4 8,6 7,6 10,6 5,8
35 USA 8,0 8,6 9,2 6,3 9,4 10,0 7,1 9,4 10,0 7,1 7,1 7,7 4,8

Mean 6,3 6,4 6,7 5,9 7,1 7,4 6,5 7,1 7,4 6,5 5,2 5,5 4,7

Overall Retained earnings New equity Debt

D - 753
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 23,0 23,7 23,7 21,6 26,0 26,0 23,9 26,0 26,0 23,9 19,4 19,4 17,3
2 Belgium 25,7 25,5 25,5 26,1 27,9 27,9 28,4 27,9 27,9 28,4 21,2 21,2 21,7
3 Bulgaria 13,1 12,7 12,7 14,1 15,0 15,0 16,4 15,0 15,0 16,4 8,4 8,4 9,8
4 Cyprus 10,5 9,6 9,6 12,4 11,9 11,9 14,7 11,9 11,9 14,7 5,3 5,3 8,1
5 Czech Republic 21,0 21,6 21,6 19,9 23,9 23,9 22,2 23,9 23,9 22,2 17,3 17,3 15,6
6 Denmark 25,1 26,2 26,2 23,0 28,5 28,5 25,4 28,5 28,5 25,4 21,9 21,9 18,7
7 Estonia 19,8 14,9 22,9 21,5 17,3 25,3 23,9 17,3 25,3 23,9 10,6 18,6 17,3
8 Finland 24,5 25,3 25,3 22,9 27,6 27,6 25,2 27,6 27,6 25,2 21,0 21,0 18,6
9 France 34,5 36,3 36,3 30,9 38,6 38,6 33,2 38,6 38,6 33,2 31,9 31,9 26,5

10 Germany 35,6 37,2 37,2 32,3 39,5 39,5 34,7 39,5 39,5 34,7 32,9 32,9 28,0
11 Greece 25,3 26,4 26,4 22,9 28,7 28,7 25,2 28,7 28,7 25,2 22,1 22,1 18,6
12 Hungary 16,2 15,9 15,9 16,9 18,2 18,2 19,3 18,2 18,2 19,3 11,6 11,6 12,6
13 Ireland 14,3 13,9 13,9 15,3 16,2 16,2 17,6 16,2 16,2 17,6 9,6 9,6 11,0
14 Italy 31,9 33,5 33,5 28,6 35,8 35,8 30,9 35,8 35,8 30,9 29,2 29,2 24,3
15 Latvia 14,2 13,8 13,8 15,2 16,1 16,1 17,5 16,1 16,1 17,5 9,5 9,5 10,9
17 Luxembourg 25,9 27,2 27,2 23,5 29,5 29,5 25,8 29,5 29,5 25,8 22,9 22,9 19,2
18 Malta 32,3 34,2 34,2 28,6 36,5 36,5 30,9 36,5 36,5 30,9 29,9 29,9 24,3
19 Netherlands 27,5 28,7 28,7 25,0 31,0 31,0 27,3 31,0 31,0 27,3 24,4 24,4 20,7
20 Poland 17,1 17,1 17,1 17,1 19,4 19,4 19,4 19,4 19,4 19,4 12,8 12,8 12,8
21 Portugal 24,6 25,6 25,6 22,6 27,9 27,9 24,9 27,9 27,9 24,9 21,3 21,3 18,3
22 Romania 21,9 20,2 23,7 21,8 22,5 26,0 24,1 22,5 26,0 24,1 15,9 19,4 17,5
23 Slovakia 16,8 16,8 16,8 16,8 19,1 19,1 19,1 19,1 19,1 19,1 12,5 12,5 12,5
24 Slovenia 22,3 23,0 23,0 20,9 25,3 25,3 23,3 25,3 25,3 23,3 18,7 18,7 16,6
25 Spain 36,6 38,5 38,5 32,9 40,8 40,8 35,2 40,8 40,8 35,2 34,2 34,2 28,6
26 Sweden 24,7 25,7 25,7 22,8 28,0 28,0 25,1 28,0 28,0 25,1 21,4 21,4 18,5
27 UK 29,3 30,5 30,5 26,7 32,9 32,9 29,0 32,9 32,9 29,0 26,2 26,2 22,4
28 Croatia 16,5 16,6 16,6 16,2 18,9 18,9 18,6 18,9 18,9 18,6 12,3 12,3 11,9
29 FYROM 24,3 21,8 27,0 24,0 24,1 29,3 26,3 24,1 29,3 26,3 17,5 22,7 19,7
30 Norway 26,5 27,5 27,5 24,4 29,8 29,8 26,7 29,8 29,8 26,7 23,2 23,2 20,1
31 Switzerland 18,8 19,3 19,3 17,8 21,6 21,6 20,1 21,6 21,6 20,1 15,0 15,0 13,5
32 Turkey 24,8 23,5 27,0 23,9 25,8 29,3 26,2 25,8 29,3 26,2 19,2 22,7 19,6
33 Canada 39,4 40,6 42,3 35,2 42,9 44,7 37,5 42,9 44,7 37,5 36,3 38,0 30,9
34 Japan 50,9 50,0 57,0 45,6 52,3 59,3 48,0 52,3 59,3 48,0 45,6 52,7 41,3
35 USA 40,8 42,4 44,1 35,8 44,7 46,5 38,2 44,7 46,5 38,2 38,1 39,8 31,5

Mean 25,2 25,5 26,4 23,7 27,8 28,7 26,0 27,8 28,7 26,0 21,2 22,1 19,4

New equity DebtOverall Retained earnings

D - 754
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 5,4 5,2 5,2 5,8 6,0 6,0 6,5 6,0 6,0 6,5 3,9 3,9 4,4
2 Belgium 4,9 4,4 4,6 5,8 5,2 5,4 6,6 5,2 5,4 6,6 3,0 3,2 4,4
3 Bulgaria 5,4 5,6 5,6 5,2 6,0 6,0 5,7 6,0 6,0 5,7 4,7 4,7 4,4
4 Cyprus 5,4 5,7 5,7 4,9 6,0 6,0 5,2 6,0 6,0 5,2 5,1 5,1 4,3
5 Czech Republic 5,9 6,0 6,0 5,7 6,0 6,0 6,4 6,0 6,0 6,4 6,0 6,0 4,4
6 Denmark 5,4 5,2 5,2 5,9 6,0 6,0 6,8 6,0 6,0 6,8 3,6 3,6 4,4
7 Estonia 6,0 6,3 6,3 5,5 6,0 6,0 5,2 8,6 8,6 7,8 6,0 6,0 5,2
8 Finland 5,4 5,2 5,2 5,8 6,0 6,0 6,6 6,0 6,0 6,6 3,8 3,8 4,4
9 France 5,5 4,9 5,1 6,3 6,0 6,2 7,4 6,0 6,2 7,4 3,0 3,1 4,4

10 Germany 5,7 5,0 5,2 6,8 6,0 6,2 7,8 6,0 6,2 7,8 3,1 3,3 4,9
11 Greece 5,8 5,0 6,2 6,2 6,0 7,2 7,2 6,0 7,2 7,2 3,2 4,4 4,4
12 Hungary 5,5 5,5 5,5 5,4 6,0 6,0 5,9 6,0 6,0 5,9 4,7 4,7 4,5
13 Ireland 6,0 5,5 6,2 6,2 6,0 6,7 6,7 6,0 6,7 6,7 4,6 5,3 5,3
14 Italy 5,6 5,0 5,2 6,6 6,0 6,2 7,6 6,0 6,2 7,6 3,2 3,3 4,8
15 Latvia 5,4 5,6 5,6 5,2 6,0 6,0 5,7 6,0 6,0 5,7 4,7 4,7 4,4
17 Luxembourg 5,4 5,1 5,1 6,0 6,0 6,0 6,9 6,0 6,0 6,9 3,5 3,5 4,4
18 Malta 6,1 4,7 6,8 6,8 6,0 8,1 8,1 6,0 8,1 8,1 2,3 4,4 4,4
19 Netherlands 6,0 6,0 6,0 6,0 6,0 6,0 6,9 6,0 6,0 6,9 6,0 6,0 4,4
20 Poland 5,4 5,4 5,4 5,4 6,0 6,0 6,0 6,0 6,0 6,0 4,4 4,4 4,4
21 Portugal 5,4 5,2 5,2 5,9 6,0 6,0 6,7 6,0 6,0 6,7 3,6 3,6 4,4
22 Romania 5,4 5,5 5,5 5,3 6,0 6,0 5,7 6,0 6,0 5,7 4,6 4,6 4,4
23 Slovakia 5,8 6,0 6,0 5,4 6,0 6,0 6,0 6,0 6,0 6,0 6,0 6,0 4,4
24 Slovenia 5,9 6,0 6,0 5,8 6,0 6,0 6,5 6,0 6,0 6,5 6,0 6,0 4,4
25 Spain 5,7 4,9 4,9 7,2 6,0 6,0 8,3 6,0 6,0 8,3 3,0 3,0 5,2
26 Sweden 5,4 5,2 5,2 5,9 6,0 6,0 6,7 6,0 6,0 6,7 3,7 3,7 4,4
27 UK 5,9 5,0 6,3 6,3 6,0 7,4 7,4 6,0 7,4 7,4 3,0 4,4 4,4
28 Croatia 5,4 5,4 5,4 5,5 6,0 6,0 6,1 6,0 6,0 6,1 4,3 4,3 4,4
29 FYROM 5,4 5,6 5,6 5,2 6,0 6,0 5,7 6,0 6,0 5,7 4,7 4,7 4,4
30 Norway 5,4 5,2 5,2 5,9 6,0 6,0 6,8 6,0 6,0 6,8 3,6 3,6 4,4
31 Switzerland 5,4 5,4 5,4 5,6 6,0 6,0 6,2 6,0 6,0 6,2 4,2 4,2 4,4
32 Turkey 5,4 5,4 5,4 5,5 6,0 6,0 6,1 6,0 6,0 6,1 4,3 4,3 4,4
33 Canada 5,3 4,9 4,9 6,0 6,0 6,0 7,1 6,0 6,0 7,1 2,9 2,9 4,0
34 Japan 6,4 4,3 7,5 7,5 6,0 9,2 9,2 6,0 9,2 9,2 1,2 4,4 4,4
35 USA 5,9 4,5 6,6 6,6 6,0 8,1 8,1 6,0 8,1 8,1 1,7 3,9 3,9

Mean 5,6 5,3 5,6 5,9 6,0 6,3 6,7 6,1 6,4 6,8 4,0 4,3 4,5

Overall Retained earnings New equity Debt

D - 755
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 16,0 15,3 15,3 17,4 18,3 18,3 20,4 18,3 18,3 20,4 9,6 9,6 11,7
2 Belgium 15,1 13,1 13,7 18,4 16,1 16,7 21,5 16,1 16,7 21,5 7,4 8,0 12,8
3 Bulgaria 16,0 16,5 16,5 15,1 18,3 18,3 16,9 18,3 18,3 16,9 13,1 13,1 11,7
4 Cyprus 15,9 17,0 17,0 13,8 18,3 18,3 15,2 18,3 18,3 15,2 14,5 14,5 11,3
5 Czech Republic 17,9 18,3 18,3 17,1 18,3 18,3 20,0 18,3 18,3 20,0 18,3 18,3 11,7
6 Denmark 15,9 14,9 14,9 18,0 18,3 18,3 21,4 18,3 18,3 21,4 8,6 8,6 11,7
7 Estonia 31,3 32,1 32,1 29,7 31,3 31,3 28,9 39,4 39,4 36,9 31,3 31,3 28,9
8 Finland 16,0 15,1 15,1 17,6 18,3 18,3 20,7 18,3 18,3 20,7 9,3 9,3 11,7
9 France 17,1 15,1 15,7 20,6 19,3 19,9 24,8 19,3 19,9 24,8 7,3 7,9 12,8

10 Germany 18,1 15,4 16,1 22,6 19,4 20,1 26,6 19,4 20,1 26,6 8,0 8,7 15,2
11 Greece 24,6 21,8 26,1 26,1 25,3 29,6 29,6 25,3 29,6 29,6 15,2 19,5 19,5
12 Hungary 16,2 16,4 16,4 15,9 18,3 18,3 17,8 18,3 18,3 17,8 12,8 12,8 12,3
13 Ireland 22,4 20,7 23,3 23,3 22,5 25,1 25,1 22,5 25,1 25,1 17,3 19,9 19,9
14 Italy 17,8 15,4 16,1 21,9 19,4 20,0 25,8 19,4 20,0 25,8 8,1 8,8 14,6
15 Latvia 16,0 16,5 16,5 15,1 18,3 18,3 16,9 18,3 18,3 16,9 13,1 13,1 11,7
17 Luxembourg 15,9 14,7 14,7 18,4 18,3 18,3 22,0 18,3 18,3 22,0 8,0 8,0 11,7
18 Malta 29,8 25,2 32,1 32,1 29,5 36,4 36,4 29,5 36,4 36,4 17,3 24,2 24,2
19 Netherlands 18,3 18,3 18,3 18,4 18,3 18,3 22,0 18,3 18,3 22,0 18,3 18,3 11,7
20 Poland 16,0 16,0 16,0 16,0 18,3 18,3 18,3 18,3 18,3 18,3 11,7 11,7 11,7
21 Portugal 15,9 15,0 15,0 17,9 18,3 18,3 21,3 18,3 18,3 21,3 8,7 8,7 11,7
22 Romania 16,0 16,4 16,4 15,3 18,3 18,3 17,3 18,3 18,3 17,3 12,7 12,7 11,7
23 Slovakia 17,5 18,3 18,3 16,0 18,3 18,3 18,3 18,3 18,3 18,3 18,3 18,3 11,7
24 Slovenia 18,0 18,3 18,3 17,4 18,3 18,3 20,4 18,3 18,3 20,4 18,3 18,3 11,7
25 Spain 16,5 14,0 14,0 21,5 18,3 18,3 25,7 18,3 18,3 25,7 6,1 6,1 13,5
26 Sweden 15,9 15,0 15,0 17,9 18,3 18,3 21,2 18,3 18,3 21,2 8,8 8,8 11,7
27 UK 25,5 22,3 27,1 27,1 26,0 30,7 30,7 26,0 30,7 30,7 15,6 20,3 20,3
28 Croatia 16,0 15,9 15,9 16,2 18,3 18,3 18,7 18,3 18,3 18,7 11,3 11,3 11,7
29 FYROM 16,0 16,5 16,5 15,1 18,3 18,3 16,9 18,3 18,3 16,9 13,1 13,1 11,7
30 Norway 15,9 14,9 14,9 18,0 18,3 18,3 21,4 18,3 18,3 21,4 8,6 8,6 11,7
31 Switzerland 16,0 15,7 15,7 16,5 18,3 18,3 19,1 18,3 18,3 19,1 10,9 10,9 11,7
32 Turkey 16,0 15,9 15,9 16,2 18,3 18,3 18,7 18,3 18,3 18,7 11,3 11,3 11,7
33 Canada 15,4 13,9 13,9 18,5 18,3 18,3 22,9 18,3 18,3 22,9 5,7 5,7 10,3
34 Japan 34,8 28,6 38,0 38,0 33,5 42,9 42,9 33,5 42,9 42,9 19,4 28,8 28,8
35 USA 29,2 24,7 31,5 31,5 29,5 36,4 36,4 29,5 36,4 36,4 15,6 22,5 22,5

Mean 18,9 17,7 18,8 20,0 20,4 21,5 23,0 20,6 21,7 23,2 12,8 13,9 14,4

Overall Retained earnings New equity Debt

D - 756
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,1 6,4 6,4 5,7 6,9 6,9 6,3 6,9 6,9 6,3 5,3 5,3 4,6
2 Belgium 5,0 4,9 4,9 5,1 5,6 5,6 5,8 5,6 5,6 5,8 3,7 3,7 3,9
3 Bulgaria 5,3 5,1 5,1 5,7 5,6 5,6 6,2 5,6 5,6 6,2 4,2 4,2 4,8
4 Cyprus 5,5 5,3 5,3 5,9 5,8 5,8 6,4 5,8 5,8 6,4 4,4 4,4 5,0
5 Czech Republic 5,8 6,0 6,0 5,4 6,6 6,6 6,0 6,6 6,6 6,0 4,9 4,9 4,4
6 Denmark 6,0 6,2 6,2 5,6 6,8 6,8 6,2 6,8 6,8 6,2 5,1 5,1 4,5
7 Estonia 5,6 4,4 6,4 6,0 5,0 7,0 6,6 5,0 7,0 6,6 3,4 5,4 5,0
8 Finland 6,4 6,6 6,6 5,9 7,2 7,2 6,4 7,2 7,2 6,4 5,5 5,5 4,8
9 France 7,7 8,3 8,3 6,5 9,0 9,0 7,2 9,0 9,0 7,2 7,0 7,0 5,3

10 Germany 7,0 7,6 7,6 5,9 8,3 8,3 6,6 8,3 8,3 6,6 6,2 6,2 4,5
11 Greece 5,8 6,0 6,0 5,4 6,6 6,6 6,0 6,6 6,6 6,0 4,9 4,9 4,3
12 Hungary 5,9 6,0 6,0 5,8 6,5 6,5 6,4 6,5 6,5 6,4 4,9 4,9 4,8
13 Ireland 5,8 5,7 5,7 5,9 6,2 6,2 6,4 6,2 6,2 6,4 4,7 4,7 4,9
14 Italy 6,4 7,0 7,0 5,3 7,7 7,7 6,0 7,7 7,7 6,0 5,7 5,7 4,0
15 Latvia 5,7 5,6 5,6 5,9 6,1 6,1 6,4 6,1 6,1 6,4 4,7 4,7 4,9
17 Luxembourg 6,1 6,4 6,4 5,3 7,1 7,1 5,9 7,1 7,1 5,9 5,3 5,3 4,1
18 Malta 6,9 7,5 7,5 5,7 8,2 8,2 6,3 8,2 8,2 6,3 6,2 6,2 4,4
19 Netherlands 6,2 6,5 6,5 5,8 7,1 7,1 6,4 7,1 7,1 6,4 5,4 5,4 4,7
20 Poland 5,8 5,8 5,8 5,7 6,4 6,4 6,3 6,4 6,4 6,3 4,8 4,8 4,7
21 Portugal 6,0 6,3 6,3 5,5 6,9 6,9 6,1 6,9 6,9 6,1 5,2 5,2 4,4
22 Romania 5,7 5,6 5,6 5,8 6,1 6,1 6,3 6,1 6,1 6,3 4,6 4,6 4,8
23 Slovakia 5,6 5,7 5,7 5,6 6,2 6,2 6,1 6,2 6,2 6,1 4,7 4,7 4,6
24 Slovenia 6,0 6,1 6,1 5,7 6,7 6,7 6,2 6,7 6,7 6,2 5,1 5,1 4,6
25 Spain 7,6 8,2 8,2 6,3 8,9 8,9 7,1 8,9 8,9 7,1 6,7 6,7 4,9
26 Sweden 6,2 6,5 6,5 5,6 7,1 7,1 6,2 7,1 7,1 6,2 5,3 5,3 4,4
27 UK 7,0 7,4 7,4 6,2 8,0 8,0 6,8 8,0 8,0 6,8 6,2 6,2 5,0
28 Croatia 5,4 5,4 5,4 5,3 6,0 6,0 5,8 6,0 6,0 5,8 4,4 4,4 4,2
29 FYROM 5,7 5,1 6,2 5,8 5,7 6,8 6,4 5,7 6,8 6,4 4,1 5,2 4,8
30 Norway 6,5 6,8 6,8 5,9 7,5 7,5 6,5 7,5 7,5 6,5 5,7 5,7 4,7
31 Switzerland 5,7 5,9 5,9 5,4 6,4 6,4 6,0 6,4 6,4 6,0 4,8 4,8 4,4
32 Turkey 6,0 5,7 6,7 5,7 6,3 7,3 6,3 6,3 7,3 6,3 4,6 5,6 4,6
33 Canada 8,0 8,4 9,0 6,6 9,2 9,7 7,3 9,2 9,7 7,3 7,1 7,7 5,2
34 Japan 9,7 9,4 12,3 7,5 10,3 13,3 8,5 10,3 13,3 8,5 7,6 10,6 5,8
35 USA 7,9 8,5 9,1 6,2 9,3 9,9 7,0 9,3 9,9 7,0 7,1 7,7 4,8

Mean 6,3 6,4 6,7 5,8 7,0 7,3 6,4 7,0 7,3 6,4 5,3 5,5 4,7

Overall Retained earnings New equity Debt

D - 757
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 23,0 23,8 23,8 21,4 26,0 26,0 23,6 26,0 26,0 23,6 19,8 19,8 17,3
2 Belgium 25,4 25,2 25,2 25,9 27,4 27,4 28,1 27,4 27,4 28,1 21,1 21,1 21,8
3 Bulgaria 8,8 7,8 7,8 10,6 10,0 10,0 12,8 10,0 10,0 12,8 3,8 3,8 6,6
4 Cyprus 10,5 9,7 9,7 12,2 11,9 11,9 14,4 11,9 11,9 14,4 5,7 5,7 8,1
5 Czech Republic 21,0 21,7 21,7 19,6 23,9 23,9 21,8 23,9 23,9 21,8 17,7 17,7 15,6
6 Denmark 22,6 23,4 23,4 20,9 25,6 25,6 23,1 25,6 25,6 23,1 19,3 19,3 16,8
7 Estonia 18,9 14,3 22,0 20,6 16,5 24,2 22,8 16,5 24,2 22,8 10,2 17,9 16,5
8 Finland 24,5 25,5 25,5 22,7 27,6 27,6 24,9 27,6 27,6 24,9 21,4 21,4 18,6
9 France 34,7 36,6 36,6 30,8 38,8 38,8 33,0 38,8 38,8 33,0 32,5 32,5 26,7

10 Germany 35,6 37,3 37,3 32,1 39,5 39,5 34,3 39,5 39,5 34,3 33,2 33,2 28,1
11 Greece 21,8 22,6 22,6 20,1 24,8 24,8 22,3 24,8 24,8 22,3 18,5 18,5 16,1
12 Hungary 19,5 19,7 19,7 19,0 21,9 21,9 21,2 21,9 21,9 21,2 15,6 15,6 14,9
13 Ireland 14,4 14,0 14,0 15,1 16,2 16,2 17,2 16,2 16,2 17,2 9,9 9,9 11,0
14 Italy 31,9 33,6 33,6 28,4 35,8 35,8 30,6 35,8 35,8 30,6 29,5 29,5 24,3
15 Latvia 14,2 13,9 13,9 14,9 16,1 16,1 17,1 16,1 16,1 17,1 9,8 9,8 10,9
17 Luxembourg 25,9 27,3 27,3 23,2 29,5 29,5 25,4 29,5 29,5 25,4 23,2 23,2 19,2
18 Malta 32,3 34,3 34,3 28,4 36,5 36,5 30,6 36,5 36,5 30,6 30,2 30,2 24,3
19 Netherlands 23,7 24,6 24,6 22,0 26,8 26,8 24,2 26,8 26,8 24,2 20,5 20,5 17,9
20 Poland 17,4 17,6 17,6 17,2 19,8 19,8 19,4 19,8 19,8 19,4 13,5 13,5 13,1
21 Portugal 23,7 24,7 24,7 21,8 26,9 26,9 23,9 26,9 26,9 23,9 20,6 20,6 17,7
22 Romania 14,8 14,6 14,6 15,3 16,8 16,8 17,5 16,8 16,8 17,5 10,5 10,5 11,2
23 Slovakia 16,8 16,9 16,9 16,6 19,1 19,1 18,8 19,1 19,1 18,8 12,9 12,9 12,5
24 Slovenia 21,0 21,5 21,5 19,8 23,7 23,7 22,0 23,7 23,7 22,0 17,5 17,5 15,7
25 Spain 34,5 36,3 36,3 31,1 38,5 38,5 33,3 38,5 38,5 33,3 32,2 32,2 27,0
26 Sweden 24,7 25,8 25,8 22,5 28,0 28,0 24,7 28,0 28,0 24,7 21,7 21,7 18,5
27 UK 29,3 30,7 30,7 26,6 32,9 32,9 28,8 32,9 32,9 28,8 26,7 26,7 22,5
28 Croatia 16,5 16,7 16,7 16,0 18,9 18,9 18,2 18,9 18,9 18,2 12,6 12,6 11,9
29 FYROM 19,7 17,5 21,6 20,0 19,7 23,8 22,2 19,7 23,8 22,2 13,4 17,6 16,0
30 Norway 26,5 27,6 27,6 24,2 29,8 29,8 26,4 29,8 29,8 26,4 23,6 23,6 20,1
31 Switzerland 18,8 19,5 19,5 17,6 21,6 21,6 19,8 21,6 21,6 19,8 15,4 15,4 13,5
32 Turkey 24,7 23,6 27,1 23,6 25,8 29,3 25,8 25,8 29,3 25,8 19,5 23,0 19,5
33 Canada 38,6 39,9 41,7 34,2 42,1 43,9 36,4 42,1 43,9 36,4 35,8 37,6 30,1
34 Japan 50,7 49,8 56,8 45,4 52,0 59,0 47,6 52,0 59,0 47,6 45,7 52,7 41,3
35 USA 40,0 41,6 43,3 35,0 43,8 45,5 37,2 43,8 45,5 37,2 37,5 39,2 30,9

Mean 24,3 24,7 25,5 22,8 26,9 27,7 25,0 26,9 27,7 25,0 20,6 21,4 18,7

New equity DebtOverall Retained earnings

D - 758
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 5,4 5,2 5,2 5,8 5,9 5,9 6,5 5,9 5,9 6,5 3,8 3,8 4,4
2 Belgium 4,9 4,4 4,5 5,8 5,1 5,2 6,5 5,1 5,2 6,5 3,0 3,2 4,4
3 Bulgaria 5,4 5,6 5,7 5,0 5,9 6,0 5,3 5,9 6,0 5,3 5,1 5,1 4,4
4 Cyprus 5,6 5,9 5,9 4,9 5,9 5,9 5,3 5,9 5,9 5,3 5,9 5,9 4,3
5 Czech Republic 5,9 5,9 5,9 5,7 5,9 5,9 6,5 5,9 5,9 6,5 5,9 5,9 4,4
6 Denmark 5,4 5,2 5,2 5,8 5,9 5,9 6,5 5,9 5,9 6,5 3,8 3,8 4,4
7 Estonia 6,0 6,2 6,2 5,5 5,9 5,9 5,3 8,3 8,3 7,7 5,9 5,9 5,3
8 Finland 5,4 5,2 5,2 5,9 5,9 5,9 6,6 5,9 5,9 6,6 3,7 3,7 4,4
9 France 5,4 4,9 5,1 6,3 5,9 6,1 7,4 5,9 6,1 7,4 3,0 3,1 4,4

10 Germany 5,6 4,9 5,1 6,8 5,9 6,1 7,8 5,9 6,1 7,8 3,1 3,3 5,0
11 Greece 5,7 5,1 5,9 5,9 5,9 6,7 6,7 5,9 6,7 6,7 3,6 4,4 4,4
12 Hungary 5,5 5,4 5,4 5,6 5,9 5,9 6,2 5,9 5,9 6,2 4,3 4,3 4,6
13 Ireland 5,7 5,5 5,5 6,1 5,9 5,9 6,5 5,9 5,9 6,5 4,7 4,7 5,3
14 Italy 5,6 5,0 5,1 6,7 5,9 6,1 7,6 5,9 6,1 7,6 3,2 3,3 4,8
15 Latvia 5,4 5,5 5,5 5,2 5,9 5,9 5,7 5,9 5,9 5,7 4,7 4,7 4,4
17 Luxembourg 5,4 5,1 5,1 6,1 5,9 5,9 6,9 5,9 5,9 6,9 3,4 3,4 4,4
18 Malta 6,1 4,6 6,9 6,9 5,9 8,2 8,2 5,9 8,2 8,2 2,2 4,4 4,4
19 Netherlands 5,9 5,9 5,9 5,8 5,9 5,9 6,6 5,9 5,9 6,6 5,9 5,9 4,4
20 Poland 5,4 5,4 5,4 5,5 5,9 5,9 6,0 5,9 5,9 6,0 4,3 4,3 4,4
21 Portugal 5,4 5,2 5,2 5,9 5,9 5,9 6,7 5,9 5,9 6,7 3,7 3,7 4,4
22 Romania 5,4 5,5 5,5 5,3 5,9 5,9 5,8 5,9 5,9 5,8 4,6 4,6 4,4
23 Slovakia 5,8 5,9 5,9 5,5 5,9 5,9 6,0 5,9 5,9 6,0 5,9 5,9 4,4
24 Slovenia 5,4 5,3 5,4 5,7 5,9 6,0 6,4 5,9 6,0 6,4 4,0 4,1 4,4
25 Spain 5,7 5,0 5,0 7,1 5,9 5,9 8,1 5,9 5,9 8,1 3,1 3,1 5,3
26 Sweden 5,4 5,1 5,1 5,9 5,9 5,9 6,7 5,9 5,9 6,7 3,6 3,6 4,4
27 UK 5,9 4,9 6,4 6,4 5,9 7,4 7,4 5,9 7,4 7,4 3,0 4,4 4,4
28 Croatia 5,4 5,3 5,3 5,5 5,9 5,9 6,1 5,9 5,9 6,1 4,2 4,2 4,4
29 FYROM 5,4 5,6 5,6 5,1 5,9 5,9 5,4 5,9 5,9 5,4 4,9 4,9 4,4
30 Norway 5,4 5,1 5,1 6,0 5,9 5,9 6,8 5,9 5,9 6,8 3,6 3,6 4,4
31 Switzerland 5,4 5,3 5,3 5,6 5,9 5,9 6,2 5,9 5,9 6,2 4,1 4,1 4,4
32 Turkey 5,4 5,3 5,3 5,5 5,9 5,9 6,1 5,9 5,9 6,1 4,2 4,2 4,4
33 Canada 5,3 4,9 4,9 6,1 5,9 5,9 7,1 5,9 5,9 7,1 2,9 2,9 4,1
34 Japan 6,5 4,3 7,5 7,5 5,9 9,2 9,2 5,9 9,2 9,2 1,2 4,4 4,4
35 USA 6,0 4,5 6,7 6,7 5,9 8,2 8,2 5,9 8,2 8,2 1,8 4,0 4,0

Mean 5,6 5,2 5,6 5,9 5,9 6,2 6,7 6,0 6,3 6,7 4,0 4,3 4,5

Overall Retained earnings New equity Debt

D - 759
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 15,1 14,3 14,3 16,8 17,4 17,4 19,8 17,4 17,4 19,8 8,7 8,7 11,1
2 Belgium 14,0 12,0 12,6 17,6 14,9 15,5 20,6 14,9 15,5 20,6 6,5 7,1 12,2
3 Bulgaria 15,6 16,4 16,6 13,7 17,7 17,8 14,9 17,7 17,8 14,9 14,2 14,4 11,4
4 Cyprus 16,0 17,4 17,4 13,2 17,4 17,4 14,6 17,4 17,4 14,6 17,4 17,4 10,8
5 Czech Republic 17,1 17,4 17,4 16,5 17,4 17,4 19,5 17,4 17,4 19,5 17,4 17,4 11,1
6 Denmark 15,1 14,3 14,3 16,8 17,4 17,4 19,8 17,4 17,4 19,8 8,7 8,7 11,1
7 Estonia 30,1 30,8 30,8 28,6 30,1 30,1 27,9 37,7 37,7 35,5 30,1 30,1 27,9
8 Finland 15,1 14,2 14,2 17,0 17,4 17,4 20,2 17,4 17,4 20,2 8,3 8,3 11,1
9 France 16,3 14,2 14,8 20,0 18,4 19,0 24,2 18,4 19,0 24,2 6,4 7,0 12,2

10 Germany 17,2 14,5 15,2 22,1 18,5 19,2 26,1 18,5 19,2 26,1 7,1 7,7 14,6
11 Greece 21,2 19,2 22,2 22,2 22,3 25,3 25,3 22,3 25,3 25,3 13,6 16,6 16,6
12 Hungary 15,4 15,0 15,0 16,2 17,4 17,4 18,6 17,4 17,4 18,6 10,5 10,5 11,7
13 Ireland 16,4 15,5 15,5 18,0 17,4 17,4 19,8 17,4 17,4 19,8 12,1 12,1 14,6
14 Italy 17,0 14,5 15,2 21,3 18,4 19,1 25,3 18,4 19,1 25,3 7,2 7,9 14,0
15 Latvia 15,2 15,5 15,5 14,5 17,4 17,4 16,3 17,4 17,4 16,3 12,1 12,1 11,1
17 Luxembourg 15,1 13,8 13,8 17,8 17,4 17,4 21,4 17,4 17,4 21,4 7,1 7,1 11,1
18 Malta 29,9 25,1 32,3 32,3 29,3 36,5 36,5 29,3 36,5 36,5 17,1 24,3 24,3
19 Netherlands 17,2 17,4 17,4 16,9 17,4 17,4 20,0 17,4 17,4 20,0 17,4 17,4 11,1
20 Poland 15,2 15,1 15,1 15,4 17,4 17,4 17,7 17,4 17,4 17,7 10,8 10,8 11,1
21 Portugal 15,1 14,1 14,1 17,1 17,4 17,4 20,3 17,4 17,4 20,3 8,1 8,1 11,1
22 Romania 15,2 15,4 15,4 14,7 17,4 17,4 16,7 17,4 17,4 16,7 11,8 11,8 11,1
23 Slovakia 16,7 17,4 17,4 15,4 17,4 17,4 17,7 17,4 17,4 17,7 17,4 17,4 11,1
24 Slovenia 16,0 15,2 15,6 17,0 18,0 18,4 19,8 18,0 18,4 19,8 10,0 10,4 11,8
25 Spain 15,7 13,4 13,4 20,3 17,4 17,4 24,3 17,4 17,4 24,3 5,9 5,9 12,9
26 Sweden 15,1 14,0 14,0 17,3 17,4 17,4 20,6 17,4 17,4 20,6 7,9 7,9 11,1
27 UK 25,5 22,1 27,2 27,2 25,8 30,9 30,9 25,8 30,9 30,9 15,4 20,5 20,5
28 Croatia 15,2 14,9 14,9 15,6 17,4 17,4 18,1 17,4 17,4 18,1 10,4 10,4 11,1
29 FYROM 15,2 15,9 15,9 13,8 17,4 17,4 15,3 17,4 17,4 15,3 13,2 13,2 11,1
30 Norway 15,1 14,0 14,0 17,4 17,4 17,4 20,9 17,4 17,4 20,9 7,6 7,6 11,1
31 Switzerland 15,2 14,8 14,8 15,9 17,4 17,4 18,5 17,4 17,4 18,5 9,9 9,9 11,1
32 Turkey 15,2 14,9 14,9 15,6 17,4 17,4 18,1 17,4 17,4 18,1 10,4 10,4 11,1
33 Canada 14,6 13,0 13,0 17,9 17,4 17,4 22,3 17,4 17,4 22,3 4,8 4,8 9,7
34 Japan 34,9 28,4 38,1 38,1 33,4 43,0 43,0 33,4 43,0 43,0 19,3 28,9 28,9
35 USA 29,4 24,6 31,8 31,8 29,3 36,5 36,5 29,3 36,5 36,5 15,8 23,0 23,0

Mean 17,9 16,7 17,8 19,2 19,4 20,4 22,1 19,6 20,6 22,3 11,8 12,8 13,7

Overall Retained earnings New equity Debt

D - 760
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



Cost of capital for outbound investment
2008

Lithuania

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 6,1 6,5 6,5 5,5 6,9 6,9 6,0 6,9 6,9 6,0 5,5 5,5 4,6
2 Belgium 4,8 4,8 4,8 4,9 5,3 5,3 5,5 5,3 5,3 5,5 3,7 3,7 3,9
3 Bulgaria 5,3 5,2 5,2 5,6 5,6 5,6 6,0 5,6 5,6 6,0 4,4 4,4 4,8
4 Cyprus 5,5 5,4 5,4 5,7 5,8 5,8 6,1 5,8 5,8 6,1 4,7 4,7 5,0
5 Czech Republic 5,7 5,9 5,9 5,3 6,3 6,3 5,8 6,3 6,3 5,8 5,0 5,0 4,5
6 Denmark 6,0 6,3 6,3 5,4 6,8 6,8 5,9 6,8 6,8 5,9 5,4 5,4 4,5
7 Estonia 5,6 4,5 6,4 5,9 5,0 6,9 6,3 5,0 6,9 6,3 3,7 5,5 5,0
8 Finland 6,4 6,7 6,7 5,7 7,2 7,2 6,2 7,2 7,2 6,2 5,8 5,8 4,8
9 France 7,7 8,4 8,4 6,3 9,0 9,0 6,9 9,0 9,0 6,9 7,4 7,4 5,3

10 Germany 6,5 6,9 6,9 5,7 7,4 7,4 6,2 7,4 7,4 6,2 5,9 5,9 4,7
11 Greece 5,8 6,1 6,1 5,2 6,6 6,6 5,7 6,6 6,6 5,7 5,2 5,2 4,3
12 Hungary 5,9 6,1 6,1 5,6 6,5 6,5 6,1 6,5 6,5 6,1 5,2 5,2 4,8
13 Ireland 5,8 5,8 5,8 5,7 6,2 6,2 6,2 6,2 6,2 6,2 5,0 5,0 4,9
14 Italy 6,3 6,7 6,7 5,4 7,2 7,2 6,0 7,2 7,2 6,0 5,7 5,7 4,5
15 Latvia 5,6 5,6 5,6 5,6 6,0 6,0 6,0 6,0 6,0 6,0 4,8 4,8 4,8
17 Luxembourg 6,1 6,5 6,5 5,1 7,1 7,1 5,6 7,1 7,1 5,6 5,6 5,6 4,1
18 Malta 6,9 7,6 7,6 5,5 8,2 8,2 6,0 8,2 8,2 6,0 6,6 6,6 4,4
19 Netherlands 6,2 6,6 6,6 5,6 7,1 7,1 6,1 7,1 7,1 6,1 5,7 5,7 4,7
20 Poland 5,8 5,9 5,9 5,6 6,4 6,4 6,0 6,4 6,4 6,0 5,1 5,1 4,7
21 Portugal 6,1 6,4 6,4 5,3 6,9 6,9 5,8 6,9 6,9 5,8 5,5 5,5 4,4
22 Romania 5,7 5,7 5,7 5,6 6,1 6,1 6,1 6,1 6,1 6,1 4,9 4,9 4,8
23 Slovakia 5,6 5,8 5,8 5,4 6,2 6,2 5,9 6,2 6,2 5,9 4,9 4,9 4,6
24 Slovenia 5,9 6,1 6,1 5,5 6,6 6,6 6,0 6,6 6,6 6,0 5,3 5,3 4,6
25 Spain 7,5 8,2 8,2 6,3 8,8 8,8 6,9 8,8 8,8 6,9 7,0 7,0 5,2
26 Sweden 6,2 6,6 6,6 5,4 7,1 7,1 5,9 7,1 7,1 5,9 5,6 5,6 4,4
27 UK 7,0 7,4 7,4 6,1 7,9 7,9 6,6 7,9 7,9 6,6 6,4 6,4 5,2
28 Croatia 5,4 5,5 5,5 5,1 6,0 6,0 5,5 6,0 6,0 5,5 4,7 4,7 4,2
29 FYROM 5,6 5,1 6,0 5,7 5,6 6,5 6,1 5,6 6,5 6,1 4,3 5,2 4,8
30 Norway 6,5 7,0 7,0 5,7 7,5 7,5 6,2 7,5 7,5 6,2 6,0 6,0 4,8
31 Switzerland 5,7 6,0 6,0 5,2 6,4 6,4 5,7 6,4 6,4 5,7 5,1 5,1 4,4
32 Turkey 6,0 5,8 6,8 5,5 6,3 7,3 6,0 6,3 7,3 6,0 4,9 5,8 4,6
33 Canada 7,8 8,3 8,8 6,4 8,8 9,4 7,0 8,8 9,4 7,0 7,2 7,7 5,3
34 Japan 9,9 9,5 12,5 7,7 10,3 13,3 8,5 10,3 13,3 8,5 8,1 11,0 6,2
35 USA 7,9 8,6 9,2 6,0 9,3 9,9 6,6 9,3 9,9 6,6 7,5 8,1 4,8

Mean 6,3 6,4 6,7 5,7 7,0 7,2 6,2 7,0 7,2 6,2 5,5 5,7 4,7

Overall Retained earnings New equity Debt

D - 761
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 23,0 24,2 24,2 20,7 26,0 26,0 22,6 26,0 26,0 22,6 20,8 20,8 17,3
2 Belgium 24,9 24,7 24,7 25,3 26,6 26,6 27,1 26,6 26,6 27,1 21,3 21,3 21,9
3 Bulgaria 8,9 8,3 8,3 10,0 10,1 10,1 11,9 10,1 10,1 11,9 4,9 4,9 6,6
4 Cyprus 10,6 10,1 10,1 11,5 11,9 11,9 13,3 11,9 11,9 13,3 6,7 6,7 8,1
5 Czech Republic 18,4 19,1 19,1 17,0 20,9 20,9 18,9 20,9 20,9 18,9 15,7 15,7 13,6
6 Denmark 22,5 23,7 23,7 20,2 25,5 25,5 22,0 25,5 25,5 22,0 20,3 20,3 16,8
7 Estonia 18,1 13,9 21,2 19,1 15,8 23,1 21,0 15,8 23,1 21,0 10,5 17,8 15,8
8 Finland 24,5 25,8 25,8 22,0 27,6 27,6 23,8 27,6 27,6 23,8 22,4 22,4 18,6
9 France 34,7 37,0 37,0 30,2 38,8 38,8 32,0 38,8 38,8 32,0 33,6 33,6 26,8

10 Germany 28,3 29,7 29,7 25,5 31,5 31,5 27,3 31,5 31,5 27,3 26,3 26,3 22,1
11 Greece 21,9 23,0 23,0 19,6 24,9 24,9 21,4 24,9 24,9 21,4 19,7 19,7 16,2
12 Hungary 19,5 20,1 20,1 18,3 21,9 21,9 20,2 21,9 21,9 20,2 16,7 16,7 14,9
13 Ireland 14,4 14,4 14,4 14,4 16,2 16,2 16,2 16,2 16,2 16,2 11,0 11,0 11,0
14 Italy 27,2 28,7 28,7 24,3 30,5 30,5 26,2 30,5 30,5 26,2 25,3 25,3 20,9
15 Latvia 13,8 13,8 13,8 13,8 15,7 15,7 15,7 15,7 15,7 15,7 10,4 10,4 10,4
17 Luxembourg 26,0 27,7 27,7 22,6 29,5 29,5 24,4 29,5 29,5 24,4 24,3 24,3 19,2
18 Malta 32,4 34,7 34,7 27,7 36,5 36,5 29,5 36,5 36,5 29,5 31,3 31,3 24,3
19 Netherlands 23,7 25,0 25,0 21,3 26,8 26,8 23,1 26,8 26,8 23,1 21,6 21,6 17,9
20 Poland 17,5 17,9 17,9 16,5 19,8 19,8 18,4 19,8 19,8 18,4 14,5 14,5 13,1
21 Portugal 23,7 25,1 25,1 21,1 26,9 26,9 22,9 26,9 26,9 22,9 21,7 21,7 17,7
22 Romania 14,8 15,0 15,0 14,6 16,8 16,8 16,4 16,8 16,8 16,4 11,6 11,6 11,2
23 Slovakia 16,8 17,3 17,3 15,9 19,1 19,1 17,7 19,1 19,1 17,7 13,9 13,9 12,5
24 Slovenia 20,1 20,9 20,9 18,4 22,7 22,7 20,3 22,7 22,7 20,3 17,5 17,5 15,0
25 Spain 32,9 34,7 34,7 29,3 36,6 36,6 31,1 36,6 36,6 31,1 31,3 31,3 25,9
26 Sweden 24,7 26,1 26,1 21,8 28,0 28,0 23,7 28,0 28,0 23,7 22,7 22,7 18,5
27 UK 28,1 29,6 29,6 25,0 31,4 31,4 26,9 31,4 31,4 26,9 26,2 26,2 21,6
28 Croatia 16,5 17,1 17,1 15,3 18,9 18,9 17,2 18,9 18,9 17,2 13,7 13,7 11,9
29 FYROM 16,7 14,8 18,3 16,9 16,7 20,1 18,8 16,7 20,1 18,8 11,4 14,9 13,5
30 Norway 26,5 28,0 28,0 23,5 29,9 29,9 25,3 29,9 29,9 25,3 24,6 24,6 20,1
31 Switzerland 18,7 19,7 19,7 16,8 21,5 21,5 18,6 21,5 21,5 18,6 16,3 16,3 13,4
32 Turkey 24,8 24,0 27,4 22,9 25,8 29,3 24,7 25,8 29,3 24,7 20,6 24,0 19,5
33 Canada 36,5 37,9 39,7 32,0 39,8 41,5 33,9 39,8 41,5 33,9 34,5 36,2 28,6
34 Japan 51,0 50,1 57,2 45,8 52,0 59,0 47,6 52,0 59,0 47,6 46,7 53,7 42,4
35 USA 40,0 41,9 43,7 34,3 43,8 45,5 36,1 43,8 45,5 36,1 38,5 40,3 30,9

Mean 23,6 24,2 25,0 21,6 26,1 26,8 23,4 26,1 26,8 23,4 20,8 21,6 18,2

New equity DebtOverall Retained earnings
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This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



Cost of capital for inbound investment
2008

Lithuania

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 5,3 5,1 5,1 5,9 5,8 5,8 6,6 5,8 5,8 6,6 3,7 3,7 4,6
2 Belgium 4,8 4,2 4,3 5,8 4,8 5,0 6,4 4,8 5,0 6,4 2,9 3,1 4,6
3 Bulgaria 5,4 5,5 5,5 5,1 5,8 5,8 5,4 5,8 5,8 5,4 5,0 5,0 4,6
4 Cyprus 5,5 5,8 5,8 5,1 5,8 5,8 5,4 5,8 5,8 5,4 5,8 5,8 4,5
5 Czech Republic 5,7 5,8 5,8 5,7 5,8 5,8 6,3 5,8 5,8 6,3 5,8 5,8 4,6
6 Denmark 5,3 5,1 5,1 5,9 5,8 5,8 6,6 5,8 5,8 6,6 3,7 3,7 4,6
7 Estonia 5,9 6,0 6,0 5,6 5,8 5,8 5,4 8,0 8,0 7,5 5,8 5,8 5,4
8 Finland 5,3 5,0 5,0 5,9 5,8 5,8 6,7 5,8 5,8 6,7 3,6 3,6 4,6
9 France 5,4 4,8 4,9 6,4 5,8 5,9 7,4 5,8 5,9 7,4 2,9 3,1 4,6

10 Germany 5,5 5,0 5,1 6,3 5,8 5,9 7,1 5,8 5,9 7,1 3,5 3,6 4,9
11 Greece 5,7 5,0 6,1 6,1 5,8 6,9 6,9 5,8 6,9 6,9 3,5 4,6 4,6
12 Hungary 5,4 5,2 5,2 5,7 5,8 5,8 6,3 5,8 5,8 6,3 4,2 4,2 4,7
13 Ireland 5,6 5,3 5,3 6,2 5,8 5,8 6,6 5,8 5,8 6,6 4,6 4,6 5,4
14 Italy 5,5 5,0 5,1 6,4 5,8 5,9 7,1 5,8 5,9 7,1 3,5 3,7 4,9
15 Latvia 5,3 5,3 5,3 5,3 5,8 5,8 5,8 5,8 5,8 5,8 4,6 4,6 4,6
17 Luxembourg 5,3 4,9 4,9 6,1 5,8 5,8 7,0 5,8 5,8 7,0 3,4 3,4 4,6
18 Malta 5,3 4,8 4,8 6,4 5,8 5,8 7,4 5,8 5,8 7,4 2,9 2,9 4,6
19 Netherlands 5,8 5,8 5,8 5,9 5,8 5,8 6,6 5,8 5,8 6,6 5,8 5,8 4,6
20 Poland 5,3 5,2 5,2 5,6 5,8 5,8 6,1 5,8 5,8 6,1 4,2 4,2 4,6
21 Portugal 5,3 5,0 5,0 6,0 5,8 5,8 6,7 5,8 5,8 6,7 3,6 3,6 4,6
22 Romania 5,3 5,3 5,3 5,4 5,8 5,8 5,9 5,8 5,8 5,9 4,5 4,5 4,6
23 Slovakia 5,7 5,8 5,8 5,6 5,8 5,8 6,1 5,8 5,8 6,1 5,8 5,8 4,6
24 Slovenia 5,4 5,1 5,2 5,7 5,8 5,9 6,4 5,8 5,9 6,4 4,0 4,0 4,6
25 Spain 5,6 4,9 4,9 7,0 5,8 5,8 7,9 5,8 5,8 7,9 3,3 3,3 5,4
26 Sweden 5,3 5,0 5,0 6,0 5,8 5,8 6,8 5,8 5,8 6,8 3,5 3,5 4,6
27 UK 5,8 4,8 6,3 6,3 5,8 7,3 7,3 5,8 7,3 7,3 3,1 4,6 4,6
28 Croatia 5,3 5,2 5,2 5,6 5,8 5,8 6,2 5,8 5,8 6,2 4,1 4,1 4,6
29 FYROM 5,4 5,5 5,5 5,1 5,8 5,8 5,4 5,8 5,8 5,4 5,0 5,0 4,6
30 Norway 5,4 5,0 5,0 6,1 5,8 5,8 6,9 5,8 5,8 6,9 3,5 3,5 4,6
31 Switzerland 5,3 5,2 5,2 5,7 5,8 5,8 6,3 5,8 5,8 6,3 4,0 4,0 4,6
32 Turkey 5,3 5,2 5,2 5,6 5,8 5,8 6,2 5,8 5,8 6,2 4,1 4,1 4,6
33 Canada 5,2 4,8 4,8 6,0 5,8 5,8 7,0 5,8 5,8 7,0 3,0 3,0 4,2
34 Japan 6,5 4,1 7,7 7,7 5,8 9,3 9,3 5,8 9,3 9,3 1,0 4,6 4,6
35 USA 6,0 4,3 6,8 6,8 5,8 8,3 8,3 5,8 8,3 8,3 1,6 4,1 4,1

Mean 5,5 5,1 5,4 5,9 5,8 6,0 6,6 5,8 6,1 6,7 3,9 4,2 4,6

Overall Retained earnings New equity Debt

D - 763
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
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1 Austria 12,7 11,5 11,5 15,0 14,6 14,6 18,0 14,6 14,6 18,0 5,9 5,9 9,3
2 Belgium 11,3 8,9 9,5 15,6 11,6 12,2 18,4 11,6 12,2 18,4 3,8 4,3 10,5
3 Bulgaria 12,8 13,3 13,3 11,6 14,6 14,6 12,8 14,6 14,6 12,8 11,1 11,1 9,3
4 Cyprus 13,5 14,6 14,6 11,5 14,6 14,6 12,8 14,6 14,6 12,8 14,6 14,6 9,0
5 Czech Republic 14,4 14,6 14,6 14,1 14,6 14,6 16,7 14,6 14,6 16,7 14,6 14,6 9,3
6 Denmark 12,7 11,5 11,5 15,0 14,6 14,6 18,0 14,6 14,6 18,0 5,9 5,9 9,3
7 Estonia 27,5 28,0 28,0 26,6 27,3 27,3 25,9 34,6 34,6 33,2 27,3 27,3 25,9
8 Finland 12,7 11,4 11,4 15,2 14,6 14,6 18,4 14,6 14,6 18,4 5,5 5,5 9,3
9 France 13,9 11,4 12,0 18,3 15,6 16,2 22,5 15,6 16,2 22,5 3,6 4,2 10,5

10 Germany 14,2 12,2 12,7 17,8 15,5 16,0 21,1 15,5 16,0 21,1 6,0 6,6 11,7
11 Greece 21,4 18,6 22,7 22,7 21,7 25,8 25,8 21,7 25,8 25,8 13,0 17,1 17,1
12 Hungary 12,9 12,2 12,2 14,4 14,6 14,6 16,8 14,6 14,6 16,8 7,7 7,7 9,9
13 Ireland 13,9 12,7 12,7 16,2 14,6 14,6 18,0 14,6 14,6 18,0 9,3 9,3 12,8
14 Italy 14,3 12,2 12,8 17,9 15,5 16,0 21,2 15,5 16,0 21,2 6,1 6,7 11,8
15 Latvia 12,7 12,7 12,7 12,7 14,6 14,6 14,6 14,6 14,6 14,6 9,3 9,3 9,3
17 Luxembourg 12,7 11,0 11,0 16,0 14,6 14,6 19,7 14,6 14,6 19,7 4,2 4,2 9,3
18 Malta 12,6 10,3 10,3 17,3 14,6 14,6 21,5 14,6 14,6 21,5 2,4 2,4 9,3
19 Netherlands 14,7 14,6 14,6 15,1 14,6 14,6 18,2 14,6 14,6 18,2 14,6 14,6 9,3
20 Poland 12,7 12,2 12,2 13,6 14,6 14,6 16,0 14,6 14,6 16,0 7,9 7,9 9,3
21 Portugal 12,7 11,3 11,3 15,3 14,6 14,6 18,6 14,6 14,6 18,6 5,3 5,3 9,3
22 Romania 12,7 12,6 12,6 13,0 14,6 14,6 14,9 14,6 14,6 14,9 9,0 9,0 9,3
23 Slovakia 14,3 14,6 14,6 13,6 14,6 14,6 16,0 14,6 14,6 16,0 14,6 14,6 9,3
24 Slovenia 13,5 12,5 12,9 15,0 15,2 15,6 17,7 15,2 15,6 17,7 7,6 7,9 10,1
25 Spain 13,3 10,8 10,8 18,1 14,6 14,6 21,8 14,6 14,6 21,8 3,9 3,9 11,2
26 Sweden 12,7 11,2 11,2 15,5 14,6 14,6 18,9 14,6 14,6 18,9 5,0 5,0 9,3
27 UK 23,9 20,4 25,7 25,7 23,8 29,1 29,1 23,8 29,1 29,1 14,1 19,4 19,4
28 Croatia 12,7 12,1 12,1 13,9 14,6 14,6 16,3 14,6 14,6 16,3 7,6 7,6 9,3
29 FYROM 12,8 13,3 13,3 11,6 14,6 14,6 12,8 14,6 14,6 12,8 11,1 11,1 9,3
30 Norway 13,3 11,7 12,0 16,2 15,1 15,4 19,6 15,1 15,4 19,6 5,3 5,6 9,9
31 Switzerland 12,7 12,0 12,0 14,1 14,6 14,6 16,7 14,6 14,6 16,7 7,2 7,2 9,3
32 Turkey 12,7 12,1 12,1 13,9 14,6 14,6 16,3 14,6 14,6 16,3 7,6 7,6 9,3
33 Canada 12,2 10,5 10,5 15,5 14,6 14,6 19,6 14,6 14,6 19,6 2,9 2,9 7,9
34 Japan 35,0 27,9 38,5 38,5 32,9 43,4 43,4 32,9 43,4 43,4 18,8 29,3 29,3
35 USA 29,5 24,1 32,2 32,2 28,8 37,0 37,0 28,8 37,0 37,0 15,3 23,5 23,5

Mean 15,2 13,9 14,8 17,0 16,4 17,3 19,9 16,6 17,5 20,1 9,1 10,0 11,7

Overall Retained earnings New equity Debt

D - 764
© European Union, 2010 
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1 Austria 6,1 6,2 6,2 5,8 6,9 6,9 6,4 6,9 6,9 6,4 5,0 5,0 4,5
2 Belgium 4,7 4,5 4,5 5,3 5,2 5,2 6,0 5,2 5,2 6,0 3,1 3,1 3,9
3 Bulgaria 5,3 5,0 5,0 5,8 5,6 5,6 6,3 5,6 5,6 6,3 4,0 4,0 4,8
4 Cyprus 5,5 5,3 5,3 6,0 5,8 5,8 6,5 5,8 5,8 6,5 4,3 4,3 5,0
5 Czech Republic 5,6 5,6 5,6 5,6 6,2 6,2 6,2 6,2 6,2 6,2 4,5 4,5 4,5
6 Denmark 6,0 6,2 6,2 5,7 6,8 6,8 6,4 6,8 6,8 6,4 5,0 5,0 4,5
7 Estonia 5,6 4,4 6,2 6,1 5,0 6,9 6,8 5,0 6,9 6,8 3,2 5,1 5,0
8 Finland 6,1 6,3 6,3 5,7 6,9 6,9 6,4 6,9 6,9 6,4 5,1 5,1 4,6
9 France 7,7 8,2 8,2 6,7 9,0 9,0 7,4 9,0 9,0 7,4 6,8 6,8 5,3

10 Germany 6,4 6,6 6,6 5,9 7,3 7,3 6,6 7,3 7,3 6,6 5,3 5,3 4,6
11 Greece 5,8 6,0 6,0 5,5 6,6 6,6 6,2 6,6 6,6 6,2 4,8 4,8 4,3
12 Hungary 5,9 5,9 5,9 5,9 6,5 6,5 6,5 6,5 6,5 6,5 4,8 4,8 4,8
13 Ireland 5,8 5,6 5,6 6,0 6,2 6,2 6,6 6,2 6,2 6,6 4,6 4,6 4,9
14 Italy 6,3 6,6 6,6 5,8 7,3 7,3 6,5 7,3 7,3 6,5 5,3 5,3 4,5
15 Latvia 5,6 5,5 5,5 5,9 6,0 6,0 6,4 6,0 6,0 6,4 4,4 4,4 4,8
17 Luxembourg 6,0 6,3 6,3 5,4 7,0 7,0 6,1 7,0 7,0 6,1 5,0 5,0 4,2
18 Malta 6,9 7,4 7,4 5,8 8,2 8,2 6,6 8,2 8,2 6,6 6,0 6,0 4,4
19 Netherlands 6,2 6,4 6,4 5,9 7,1 7,1 6,5 7,1 7,1 6,5 5,2 5,2 4,7
20 Poland 5,8 5,8 5,8 5,8 6,4 6,4 6,4 6,4 6,4 6,4 4,6 4,6 4,7
21 Portugal 6,0 6,2 6,2 5,6 6,9 6,9 6,3 6,9 6,9 6,3 5,0 5,0 4,4
22 Romania 5,7 5,6 5,6 5,9 6,1 6,1 6,5 6,1 6,1 6,5 4,5 4,5 4,8
23 Slovakia 5,6 5,6 5,6 5,7 6,2 6,2 6,3 6,2 6,2 6,3 4,5 4,5 4,6
24 Slovenia 5,9 5,9 5,9 5,8 6,5 6,5 6,4 6,5 6,5 6,4 4,7 4,7 4,6
25 Spain 7,5 7,9 7,9 6,7 8,8 8,8 7,5 8,8 8,8 7,5 6,4 6,4 5,2
26 Sweden 6,1 6,2 6,2 5,7 6,9 6,9 6,4 6,9 6,9 6,4 5,0 5,0 4,5
27 UK 7,0 7,3 7,3 6,5 8,0 8,0 7,2 8,0 8,0 7,2 6,0 6,0 5,3
28 Croatia 5,4 5,4 5,4 5,4 6,0 6,0 6,0 6,0 6,0 6,0 4,2 4,2 4,2
29 FYROM 5,3 4,5 5,3 6,0 5,0 5,8 6,6 5,0 5,8 6,6 3,5 4,2 5,0
30 Norway 6,5 6,8 6,8 6,0 7,5 7,5 6,7 7,5 7,5 6,7 5,5 5,5 4,8
31 Switzerland 5,7 5,8 5,8 5,5 6,4 6,4 6,1 6,4 6,4 6,1 4,7 4,7 4,4
32 Turkey 6,0 5,7 6,6 5,8 6,3 7,3 6,5 6,3 7,3 6,5 4,4 5,4 4,6
33 Canada 7,6 7,9 8,4 6,6 8,6 9,2 7,4 8,6 9,2 7,4 6,4 7,0 5,2
34 Japan 9,6 9,3 12,2 7,4 10,3 13,3 8,5 10,3 13,3 8,5 7,3 10,3 5,5
35 USA 7,9 8,4 9,0 6,4 9,3 9,9 7,2 9,3 9,9 7,2 6,9 7,5 4,8

Mean 6,2 6,2 6,5 5,9 6,9 7,1 6,6 6,9 7,1 6,6 5,0 5,2 4,7

Overall Retained earnings New equity Debt

D - 765
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 22,7 23,3 23,3 21,6 25,8 25,8 24,0 25,8 25,8 24,0 18,8 18,8 17,1
2 Belgium 24,7 23,8 23,8 26,4 26,2 26,2 28,8 26,2 26,2 28,8 19,2 19,2 21,8
3 Bulgaria 8,7 7,6 7,6 11,1 10,0 10,0 13,5 10,0 10,0 13,5 3,1 3,1 6,5
4 Cyprus 10,5 9,5 9,5 12,6 11,9 11,9 15,1 11,9 11,9 15,1 5,0 5,0 8,1
5 Czech Republic 17,5 17,5 17,5 17,5 20,0 20,0 20,0 20,0 20,0 20,0 13,0 13,0 13,0
6 Denmark 22,5 23,1 23,1 21,4 25,6 25,6 23,8 25,6 25,6 23,8 18,6 18,6 16,8
7 Estonia 18,1 13,3 20,6 20,3 15,8 23,1 22,7 15,8 23,1 22,7 8,8 16,1 15,8
8 Finland 23,6 24,3 24,3 22,3 26,6 26,6 24,6 26,6 26,6 24,6 19,9 19,9 17,9
9 France 34,7 36,4 36,4 31,3 38,9 38,9 33,8 38,9 38,9 33,8 31,8 31,8 26,8

10 Germany 28,0 28,9 28,9 26,4 31,3 31,3 28,8 31,3 31,3 28,8 24,3 24,3 21,8
11 Greece 21,9 22,4 22,4 20,7 24,9 24,9 23,1 24,9 24,9 23,1 17,9 17,9 16,2
12 Hungary 19,5 19,5 19,5 19,5 21,9 21,9 21,9 21,9 21,9 21,9 14,9 14,9 14,9
13 Ireland 14,4 13,8 13,8 15,5 16,2 16,2 18,0 16,2 16,2 18,0 9,3 9,3 11,0
14 Italy 27,4 28,3 28,3 25,7 30,7 30,7 28,1 30,7 30,7 28,1 23,8 23,8 21,1
15 Latvia 13,8 13,2 13,2 15,0 15,7 15,7 17,4 15,7 15,7 17,4 8,7 8,7 10,4
17 Luxembourg 25,0 26,0 26,0 23,0 28,5 28,5 25,5 28,5 28,5 25,5 21,5 21,5 18,5
18 Malta 32,3 34,1 34,1 28,9 36,5 36,5 31,3 36,5 36,5 31,3 29,5 29,5 24,3
19 Netherlands 23,7 24,3 24,3 22,4 26,8 26,8 24,9 26,8 26,8 24,9 19,8 19,8 17,9
20 Poland 17,4 17,3 17,3 17,7 19,8 19,8 20,1 19,8 19,8 20,1 12,8 12,8 13,2
21 Portugal 23,7 24,5 24,5 22,2 26,9 26,9 24,6 26,9 26,9 24,6 19,9 19,9 17,7
22 Romania 14,8 14,3 14,3 15,7 16,8 16,8 18,2 16,8 16,8 18,2 9,8 9,8 11,2
23 Slovakia 16,8 16,7 16,7 17,0 19,1 19,1 19,5 19,1 19,1 19,5 12,2 12,2 12,5
24 Slovenia 19,1 19,2 19,2 18,9 21,7 21,7 21,3 21,7 21,7 21,3 14,7 14,7 14,4
25 Spain 32,9 34,1 34,1 30,5 36,6 36,6 32,9 36,6 36,6 32,9 29,6 29,6 25,9
26 Sweden 23,2 23,9 23,9 21,9 26,3 26,3 24,3 26,3 26,3 24,3 19,3 19,3 17,4
27 UK 28,4 29,3 29,3 26,5 31,7 31,7 28,9 31,7 31,7 28,9 24,7 24,7 22,0
28 Croatia 16,5 16,5 16,5 16,5 18,9 18,9 18,9 18,9 18,9 18,9 11,9 11,9 11,9
29 FYROM 8,6 5,1 8,6 12,1 7,6 11,1 14,5 7,6 11,1 14,5 0,6 4,1 7,6
30 Norway 26,5 27,4 27,4 24,6 29,9 29,9 27,1 29,9 29,9 27,1 22,9 22,9 20,1
31 Switzerland 18,7 19,1 19,1 17,9 21,5 21,5 20,4 21,5 21,5 20,4 14,5 14,5 13,4
32 Turkey 24,7 23,3 26,8 24,0 25,8 29,3 26,5 25,8 29,3 26,5 18,8 22,3 19,5
33 Canada 35,7 36,4 38,2 32,4 38,9 40,6 34,9 38,9 40,6 34,9 31,9 33,6 27,9
34 Japan 50,4 49,5 56,6 45,2 52,0 59,0 47,6 52,0 59,0 47,6 45,0 52,0 40,6
35 USA 40,0 41,3 43,1 35,4 43,8 45,5 37,9 43,8 45,5 37,9 36,8 38,5 30,9

Mean 23,1 23,2 23,9 22,4 25,6 26,3 24,8 25,6 26,3 24,8 18,6 19,4 17,8

New equity DebtOverall Retained earnings

D - 766
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 5,4 5,3 5,3 5,7 6,1 6,1 6,5 6,1 6,1 6,5 3,9 3,9 4,3
2 Belgium 4,8 4,3 4,5 5,6 5,0 5,2 6,3 5,0 5,2 6,3 3,1 3,2 4,3
3 Bulgaria 5,5 5,8 5,8 4,9 6,1 6,1 5,2 6,1 6,1 5,2 5,2 5,2 4,3
4 Cyprus 5,7 6,1 6,1 4,9 6,1 6,1 5,2 6,1 6,1 5,2 6,1 6,1 4,2
5 Czech Republic 5,9 6,1 6,1 5,5 6,1 6,1 6,1 6,1 6,1 6,1 6,1 6,1 4,3
6 Denmark 5,4 5,3 5,3 5,7 6,1 6,1 6,5 6,1 6,1 6,5 3,9 3,9 4,3
7 Estonia 6,0 6,3 6,3 5,4 6,1 6,1 5,2 8,4 8,4 7,5 6,1 6,1 5,2
8 Finland 5,4 5,3 5,3 5,8 6,1 6,1 6,6 6,1 6,1 6,6 3,8 3,8 4,3
9 France 5,5 5,0 5,1 6,3 6,1 6,2 7,4 6,1 6,2 7,4 3,0 3,2 4,3

10 Germany 5,6 5,2 5,4 6,2 6,1 6,2 7,1 6,1 6,2 7,1 3,7 3,8 4,7
11 Greece 5,6 5,2 5,8 5,8 6,1 6,6 6,6 6,1 6,6 6,6 3,7 4,3 4,3
12 Hungary 5,5 5,5 5,5 5,6 6,1 6,1 6,2 6,1 6,1 6,2 4,3 4,3 4,5
13 Ireland 5,7 5,6 5,6 6,0 6,1 6,1 6,5 6,1 6,1 6,5 4,8 4,8 5,2
14 Italy 5,6 5,2 5,4 6,2 6,1 6,2 7,1 6,1 6,2 7,1 3,7 3,8 4,7
15 Latvia 5,5 5,6 5,6 5,2 6,1 6,1 5,6 6,1 6,1 5,6 4,8 4,8 4,3
17 Luxembourg 5,4 5,2 5,2 5,9 6,1 6,1 6,8 6,1 6,1 6,8 3,6 3,6 4,3
18 Malta 5,4 5,0 5,0 6,3 6,1 6,1 7,4 6,1 6,1 7,4 3,0 3,0 4,3
19 Netherlands 6,0 6,1 6,1 5,8 6,1 6,1 6,5 6,1 6,1 6,5 6,1 6,1 4,3
20 Poland 5,5 5,5 5,5 5,4 6,1 6,1 6,0 6,1 6,1 6,0 4,4 4,4 4,3
21 Portugal 5,4 5,3 5,3 5,8 6,1 6,1 6,6 6,1 6,1 6,6 3,8 3,8 4,3
22 Romania 5,5 5,6 5,6 5,2 6,1 6,1 5,7 6,1 6,1 5,7 4,7 4,7 4,3
23 Slovakia 5,8 6,1 6,1 5,4 6,1 6,1 6,0 6,1 6,1 6,0 6,1 6,1 4,3
24 Slovenia 5,5 5,4 5,5 5,5 6,1 6,2 6,2 6,1 6,2 6,2 4,2 4,3 4,3
25 Spain 5,7 5,1 5,1 7,0 6,1 6,1 7,9 6,1 6,1 7,9 3,4 3,4 5,2
26 Sweden 5,4 5,3 5,3 5,8 6,1 6,1 6,6 6,1 6,1 6,6 3,8 3,8 4,3
27 UK 5,8 5,1 6,1 6,1 6,1 7,0 7,0 6,1 7,0 7,0 3,4 4,3 4,3
28 Croatia 5,5 5,5 5,5 5,5 6,1 6,1 6,1 6,1 6,1 6,1 4,3 4,3 4,3
29 FYROM 5,9 6,2 6,2 5,3 6,1 6,1 5,2 7,0 7,0 6,2 6,1 6,1 5,2
30 Norway 5,5 5,2 5,3 5,9 6,1 6,1 6,8 6,1 6,1 6,8 3,6 3,7 4,3
31 Switzerland 5,4 5,4 5,4 5,5 6,1 6,1 6,2 6,1 6,1 6,2 4,2 4,2 4,3
32 Turkey 5,5 5,5 5,5 5,5 6,1 6,1 6,1 6,1 6,1 6,1 4,3 4,3 4,3
33 Canada 5,3 5,1 5,1 5,8 6,1 6,1 6,8 6,1 6,1 6,8 3,2 3,2 4,0
34 Japan 5,5 4,8 5,0 6,7 6,1 6,2 7,9 6,1 6,2 7,9 2,5 2,6 4,3
35 USA 5,9 4,6 6,6 6,6 6,1 8,1 8,1 6,1 8,1 8,1 1,9 3,9 3,9

Mean 5,6 5,4 5,5 5,8 6,0 6,2 6,5 6,1 6,3 6,6 4,2 4,3 4,4

Overall Retained earnings New equity Debt

D - 767
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 16,8 16,2 16,2 17,9 19,2 19,2 21,0 19,2 19,2 21,0 10,5 10,5 12,3
2 Belgium 15,2 13,4 14,0 18,4 16,1 16,7 21,1 16,1 16,7 21,1 8,4 8,9 13,3
3 Bulgaria 16,9 18,0 18,0 14,5 19,2 19,2 15,8 19,2 19,2 15,8 15,8 15,8 12,3
4 Cyprus 17,6 19,2 19,2 14,4 19,2 19,2 15,8 19,2 19,2 15,8 19,2 19,2 11,9
5 Czech Republic 18,4 19,2 19,2 16,8 19,2 19,2 19,2 19,2 19,2 19,2 19,2 19,2 12,3
6 Denmark 16,8 16,2 16,2 17,9 19,2 19,2 21,0 19,2 19,2 21,0 10,5 10,5 12,3
7 Estonia 30,8 31,7 31,7 28,9 31,0 31,0 28,2 38,3 38,3 35,5 31,0 31,0 28,2
8 Finland 16,8 16,1 16,1 18,2 19,2 19,2 21,3 19,2 19,2 21,3 10,2 10,2 12,3
9 France 17,9 16,0 16,6 21,2 20,2 20,8 25,4 20,2 20,8 25,4 8,2 8,8 13,4

10 Germany 18,3 16,8 17,3 20,7 20,1 20,6 24,0 20,1 20,6 24,0 10,6 11,2 14,6
11 Greece 21,1 19,7 21,9 21,9 22,7 24,9 24,9 22,7 24,9 24,9 14,0 16,2 16,2
12 Hungary 17,0 16,8 16,8 17,3 19,2 19,2 19,7 19,2 19,2 19,7 12,4 12,4 12,9
13 Ireland 18,0 17,4 17,4 19,2 19,2 19,2 21,0 19,2 19,2 21,0 14,0 14,0 15,8
14 Italy 18,3 16,8 17,4 20,8 20,1 20,7 24,1 20,1 20,7 24,1 10,8 11,3 14,7
15 Latvia 16,8 17,4 17,4 15,7 19,2 19,2 17,5 19,2 19,2 17,5 14,0 14,0 12,3
17 Luxembourg 16,8 15,8 15,8 18,8 19,2 19,2 22,2 19,2 19,2 22,2 9,3 9,3 12,3
18 Malta 16,7 15,0 15,0 20,2 19,2 19,2 24,5 19,2 19,2 24,5 7,1 7,1 12,3
19 Netherlands 18,8 19,2 19,2 18,1 19,2 19,2 21,2 19,2 19,2 21,2 19,2 19,2 12,3
20 Poland 16,8 16,9 16,9 16,6 19,2 19,2 18,9 19,2 19,2 18,9 12,6 12,6 12,3
21 Portugal 16,8 16,0 16,0 18,3 19,2 19,2 21,5 19,2 19,2 21,5 10,0 10,0 12,3
22 Romania 16,8 17,3 17,3 15,9 19,2 19,2 17,9 19,2 19,2 17,9 13,7 13,7 12,3
23 Slovakia 18,4 19,2 19,2 16,6 19,2 19,2 18,9 19,2 19,2 18,9 19,2 19,2 12,3
24 Slovenia 17,5 17,3 17,6 17,7 19,8 20,2 20,3 19,8 20,2 20,3 12,5 12,9 12,9
25 Spain 17,3 15,5 15,5 21,0 19,2 19,2 24,7 19,2 19,2 24,7 8,6 8,6 14,1
26 Sweden 16,8 16,1 16,1 18,1 19,2 19,2 21,2 19,2 19,2 21,2 10,3 10,3 12,3
27 UK 23,7 21,4 24,9 24,9 24,8 28,3 28,3 24,8 28,3 28,3 15,1 18,5 18,5
28 Croatia 16,8 16,8 16,8 16,8 19,2 19,2 19,2 19,2 19,2 19,2 12,3 12,3 12,3
29 FYROM 24,1 25,2 25,2 22,0 24,8 24,8 21,7 28,3 28,3 25,2 24,8 24,8 21,7
30 Norway 17,3 16,3 16,6 19,1 19,7 20,0 22,6 19,7 20,0 22,6 10,0 10,3 12,8
31 Switzerland 16,8 16,7 16,7 17,1 19,2 19,2 19,7 19,2 19,2 19,7 11,9 11,9 12,3
32 Turkey 16,8 16,8 16,8 16,8 19,2 19,2 19,2 19,2 19,2 19,2 12,3 12,3 12,3
33 Canada 16,3 15,2 15,2 18,4 19,2 19,2 22,4 19,2 19,2 22,4 7,7 7,7 10,9
34 Japan 18,1 15,4 16,2 22,8 20,4 21,1 27,8 20,4 21,1 27,8 6,3 7,0 13,6
35 USA 29,3 25,0 31,5 31,5 29,7 36,2 36,2 29,7 36,2 36,2 16,2 22,7 22,7

Mean 18,5 17,9 18,4 19,2 20,4 20,8 22,0 20,7 21,2 22,3 13,2 13,6 14,0

Overall Retained earnings New equity Debt

D - 768
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,3 6,1 6,1 6,5 7,5 7,5 7,9 7,5 7,5 7,9 3,6 3,6 3,9
2 Belgium 6,5 6,6 6,6 6,3 8,1 8,1 7,8 8,1 8,1 7,8 3,7 3,7 3,4
3 Bulgaria 6,5 6,3 6,8 6,5 7,7 8,3 8,0 7,7 8,3 8,0 3,5 4,1 3,7
4 Cyprus 6,6 6,3 6,3 7,1 7,6 7,6 8,4 7,6 7,6 8,4 3,9 3,9 4,8
5 Czech Republic 6,4 6,6 6,0 6,6 7,9 7,4 8,0 7,9 7,4 8,0 4,1 3,6 4,2
6 Denmark 6,4 6,2 6,2 6,6 7,6 7,6 8,0 7,6 7,6 8,0 3,7 3,7 4,0
7 Estonia 5,8 5,4 5,4 6,5 6,6 6,6 7,7 6,6 6,6 7,7 3,1 3,1 4,2
8 Finland 6,4 6,0 6,0 7,0 7,3 7,3 8,2 7,3 7,3 8,2 3,7 3,7 4,6
9 France 7,9 8,1 8,1 7,6 9,7 9,7 9,2 9,7 9,7 9,2 5,2 5,2 4,7

10 Germany 7,2 9,7 6,0 6,0 11,3 7,6 7,6 11,3 7,6 7,6 6,7 3,0 3,0
11 Greece 6,3 6,2 6,2 6,5 7,6 7,6 7,9 7,6 7,6 7,9 3,6 3,6 3,9
12 Hungary 6,3 5,5 6,0 7,3 6,7 7,1 8,5 6,7 7,1 8,5 3,3 3,7 5,1
13 Ireland 5,4 4,7 4,7 6,8 5,7 5,7 7,8 5,7 5,7 7,8 2,8 2,8 4,9
14 Italy 5,5 4,9 4,9 6,7 6,5 6,5 8,2 6,5 6,5 8,2 2,1 2,1 3,8
15 Latvia 6,4 5,5 6,6 7,1 6,9 7,9 8,4 6,9 7,9 8,4 3,0 4,0 4,5
16 Lithuania 7,3 3,3 10,1 8,4 5,1 11,9 10,2 5,1 11,9 10,2 -0,1 6,8 5,1
18 Malta 6,8 6,7 6,7 7,0 8,2 8,2 8,4 8,2 8,2 8,4 4,1 4,1 4,4
19 Netherlands 6,9 6,8 6,8 7,0 8,2 8,2 8,4 8,2 8,2 8,4 4,2 4,2 4,4
20 Poland 6,9 6,6 7,1 6,9 8,1 8,6 8,4 8,1 8,6 8,4 3,8 4,3 4,1
21 Portugal 7,9 6,2 9,9 7,6 8,2 11,9 9,6 8,2 11,9 9,6 2,6 6,3 4,0
22 Romania 7,0 6,7 7,3 6,9 8,3 8,8 8,4 8,3 8,8 8,4 3,8 4,4 4,0
23 Slovakia 7,4 7,2 7,9 7,2 8,8 9,5 8,8 8,8 9,5 8,8 4,3 4,9 4,2
24 Slovenia 6,1 5,0 6,6 6,7 6,4 8,0 8,2 6,4 8,0 8,2 2,3 3,9 4,1
25 Spain 7,7 7,6 7,6 7,9 9,3 9,3 9,6 9,3 9,3 9,6 4,5 4,5 4,9
26 Sweden 6,1 5,7 5,7 6,8 7,0 7,0 8,0 7,0 7,0 8,0 3,4 3,4 4,5
27 UK 6,9 6,6 6,6 7,3 8,0 8,0 8,6 8,0 8,0 8,6 4,2 4,2 4,8

Mean 6,6 6,3 6,7 7,0 7,7 8,2 8,4 7,7 8,2 8,4 3,6 4,0 4,3

Overall Retained earnings New equity Debt

D - 769
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 29,7 29,3 29,3 30,5 33,8 33,8 35,0 33,8 33,8 35,0 20,8 20,8 22,0
2 Belgium 34,5 34,8 34,8 33,9 39,4 39,4 38,5 39,4 39,4 38,5 26,4 26,4 25,4
3 Bulgaria 34,7 33,9 35,6 34,7 38,3 40,0 39,1 38,3 40,0 39,1 25,6 27,3 26,4
4 Cyprus 27,4 26,4 26,4 29,4 31,0 31,0 33,9 31,0 31,0 33,9 18,0 18,0 20,9
5 Czech Republic 28,6 29,1 27,3 29,3 33,7 31,9 33,9 33,7 31,9 33,9 20,6 18,8 20,9
6 Denmark 30,0 29,6 29,6 30,8 34,2 34,2 35,4 34,2 34,2 35,4 21,1 21,1 22,3
7 Estonia 22,3 21,0 21,0 25,0 25,5 25,5 29,5 25,5 25,5 29,5 12,5 12,5 16,5
8 Finland 25,9 24,8 24,8 28,1 29,3 29,3 32,6 29,3 29,3 32,6 16,3 16,3 19,6
9 France 39,8 40,3 40,3 38,8 44,9 44,9 43,4 44,9 44,9 43,4 31,7 31,7 30,3

10 Germany 38,9 45,9 35,4 35,4 50,5 40,0 40,0 50,5 40,0 40,0 37,4 27,0 26,9
11 Greece 30,4 30,1 30,1 31,0 34,7 34,7 35,6 34,7 34,7 35,6 21,7 21,7 22,5
12 Hungary 22,3 19,3 21,1 26,4 23,9 25,6 31,0 23,9 25,6 31,0 10,8 12,6 17,9
13 Ireland 9,2 6,1 6,1 15,6 10,6 10,6 20,2 10,6 10,6 20,2 -2,4 -2,4 7,1
14 Italy 31,9 30,2 30,2 35,3 34,8 34,8 39,9 34,8 34,8 39,9 21,7 21,7 26,8
15 Latvia 29,0 26,1 29,6 31,3 30,7 34,2 35,9 30,7 34,2 35,9 17,6 21,1 22,9
16 Lithuania 42,9 32,8 50,1 45,9 37,4 54,7 50,4 37,4 54,7 50,4 24,3 41,6 37,4
18 Malta 32,2 31,9 31,9 32,8 36,5 36,5 37,3 36,5 36,5 37,3 23,5 23,5 24,3
19 Netherlands 32,3 32,0 32,0 32,9 36,6 36,6 37,5 36,6 36,6 37,5 23,6 23,6 24,4
20 Poland 35,1 34,1 35,9 35,3 38,7 40,4 39,8 38,7 40,4 39,8 25,7 27,4 26,8
21 Portugal 46,7 42,7 51,4 45,9 47,2 55,9 50,5 47,2 55,9 50,5 34,2 42,9 37,5
22 Romania 36,6 35,8 37,6 36,3 40,4 42,2 40,9 40,4 42,2 40,9 27,4 29,1 27,8
23 Slovakia 39,2 38,6 40,4 38,5 43,2 45,0 43,0 43,2 45,0 43,0 30,2 31,9 30,0
24 Slovenia 30,7 27,1 32,3 32,7 31,6 36,9 37,3 31,6 36,9 37,3 18,6 23,8 24,2
25 Spain 36,5 36,2 36,2 37,1 40,8 40,8 41,6 40,8 40,8 41,6 27,7 27,7 28,6
26 Sweden 23,7 22,4 22,4 26,3 27,0 27,0 30,9 27,0 27,0 30,9 14,0 14,0 17,8
27 UK 29,7 28,9 28,9 31,2 33,5 33,5 35,8 33,5 33,5 35,8 20,4 20,4 22,7

Mean 31,5 30,4 31,6 32,7 34,9 36,1 37,3 34,9 36,1 37,3 21,9 23,1 24,2

Overall Retained earnings New equity Debt

D - 770
© European Union, 2010 
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the European Commission. 
 



Cost of capital for inbound investment
1998

Luxembourg

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 7,3 7,9 7,9 6,2 7,9 7,9 7,5 7,9 7,9 7,5 7,9 7,9 3,7
2 Belgium 6,5 6,3 6,5 6,7 7,9 8,1 8,3 7,9 8,1 8,3 3,3 3,6 3,7
3 Bulgaria 6,6 6,4 7,0 6,6 7,9 8,5 8,1 7,9 8,5 8,1 3,6 4,2 3,7
4 Cyprus 7,7 6,4 10,1 6,5 7,9 11,6 8,0 7,9 11,6 8,0 3,6 7,3 3,7
5 Czech Republic 7,5 7,8 8,4 6,3 7,9 8,5 7,8 6,8 7,4 6,7 7,9 8,5 3,7
6 Denmark 6,5 6,6 6,6 6,2 7,9 7,9 7,5 7,9 7,9 7,5 4,1 4,1 3,7
7 Estonia 7,7 6,6 10,3 6,2 7,9 11,6 7,6 7,9 11,6 7,6 4,0 7,8 3,7
8 Finland 6,5 6,8 6,8 5,8 7,9 7,9 6,9 7,9 7,9 6,9 4,8 4,8 3,7
9 France 6,4 6,3 6,3 6,8 7,9 7,9 8,4 7,9 7,9 8,4 3,3 3,3 3,7

10 Germany 8,4 7,6 7,6 9,8 7,9 7,9 10,0 5,3 5,3 7,4 7,9 7,9 10,0
11 Greece 6,4 6,5 6,5 6,3 7,9 7,9 7,6 7,9 7,9 7,6 4,0 4,0 3,7
12 Hungary 6,7 7,2 7,8 5,2 7,9 8,5 6,0 7,9 8,5 6,0 5,8 6,4 3,9
13 Ireland 6,5 7,5 7,5 4,5 7,9 7,9 4,8 7,9 7,9 4,8 6,8 6,8 3,7
14 Italy 5,8 5,6 5,8 6,1 6,5 6,8 7,1 6,5 6,8 7,1 3,8 4,0 4,3
15 Latvia 7,7 6,6 10,3 6,1 7,9 11,6 7,4 7,9 11,6 7,4 4,2 7,9 3,7
16 Lithuania 8,4 8,5 12,2 4,3 7,9 11,6 3,7 14,0 17,7 9,8 7,9 11,6 3,7
18 Malta 6,6 6,5 7,1 6,4 7,9 8,5 7,8 7,9 8,5 7,8 3,8 4,4 3,7
19 Netherlands 7,4 7,9 7,9 6,3 7,9 7,9 7,6 7,9 7,9 7,6 7,9 7,9 3,7
20 Poland 6,6 6,4 7,0 6,5 7,9 8,5 8,0 7,9 8,5 8,0 3,7 4,3 3,7
21 Portugal 6,5 6,4 6,6 6,5 7,9 8,1 8,0 7,9 8,1 8,0 3,7 3,9 3,7
22 Romania 6,6 6,3 6,9 6,6 7,9 8,5 8,2 7,9 8,5 8,2 3,4 4,0 3,7
23 Slovakia 6,6 6,3 6,8 6,8 7,9 8,5 8,4 7,9 8,5 8,4 3,2 3,8 3,7
24 Slovenia 8,6 7,9 11,6 6,1 7,9 11,6 7,4 7,9 11,6 7,4 7,9 11,6 3,7
25 Spain 7,4 6,3 7,9 7,9 7,9 9,5 9,5 7,9 9,5 9,5 3,5 5,0 5,0
26 Sweden 6,5 6,9 6,9 5,6 7,9 7,9 6,7 7,9 7,9 6,7 5,0 5,0 3,7
27 UK 6,5 6,7 6,7 6,0 7,9 7,9 7,2 7,9 7,9 7,2 4,5 4,5 3,7

Mean 7,0 6,9 7,8 6,3 7,9 8,8 7,5 7,9 8,9 7,6 5,0 5,9 4,1

Overall Retained earnings New equity Debt
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1 Austria 35,4 37,2 37,2 31,8 37,2 37,2 36,0 37,2 37,2 36,0 37,2 37,2 24,1
2 Belgium 33,7 33,0 33,7 34,2 37,9 38,6 39,1 37,9 38,6 39,1 23,9 24,6 25,1
3 Bulgaria 35,3 34,6 36,3 35,0 39,1 40,8 39,6 39,1 40,8 39,6 26,2 27,9 26,7
4 Cyprus 46,1 43,1 51,8 43,4 46,6 55,3 46,9 46,6 55,3 46,9 36,5 45,2 36,8
5 Czech Republic 33,8 34,8 36,8 29,9 35,2 37,1 35,0 31,5 33,4 31,3 35,2 37,1 21,5
6 Denmark 32,6 33,0 33,0 31,8 37,2 37,2 36,0 37,2 37,2 36,0 25,3 25,3 24,1
7 Estonia 46,1 43,5 52,2 42,7 46,6 55,3 45,9 46,6 55,3 45,9 37,6 46,3 36,8
8 Finland 32,7 33,8 33,8 30,5 37,2 37,2 33,9 37,2 37,2 33,9 27,4 27,4 24,1
9 France 32,6 32,1 32,1 33,6 37,2 37,2 38,6 37,2 37,2 38,6 22,7 22,7 24,1

10 Germany 27,6 24,7 24,7 33,4 25,8 25,8 34,4 15,3 15,3 23,9 25,8 25,8 34,4
11 Greece 32,6 32,9 32,9 32,1 37,2 37,2 36,3 37,2 37,2 36,3 25,0 25,0 24,1
12 Hungary 35,5 36,9 38,6 31,1 39,1 40,8 33,3 39,1 40,8 33,3 32,8 34,5 27,1
13 Ireland 32,8 36,0 36,0 26,4 37,2 37,2 27,6 37,2 37,2 27,6 33,7 33,7 24,1
14 Italy 31,6 30,8 31,5 32,4 33,8 34,5 35,4 33,8 34,5 35,4 25,3 26,0 26,9
15 Latvia 46,1 43,6 52,3 42,5 46,6 55,3 45,6 46,6 55,3 45,6 37,9 46,6 36,8
16 Lithuania 55,6 55,9 62,1 48,9 54,9 61,0 47,9 65,0 71,1 58,0 54,9 61,0 47,9
18 Malta 35,3 34,8 36,5 34,6 39,1 40,8 38,9 39,1 40,8 38,9 26,9 28,6 26,7
19 Netherlands 35,5 37,2 37,2 32,1 37,2 37,2 36,3 37,2 37,2 36,3 37,2 37,2 24,1
20 Poland 35,3 34,7 36,4 34,8 39,1 40,8 39,2 39,1 40,8 39,2 26,5 28,3 26,7
21 Portugal 33,6 33,3 34,0 33,5 37,9 38,5 38,1 37,9 38,5 38,1 24,9 25,5 25,1
22 Romania 35,3 34,4 36,2 35,3 39,1 40,8 39,9 39,1 40,8 39,9 25,8 27,6 26,7
23 Slovakia 35,3 34,2 35,9 35,7 39,1 40,8 40,6 39,1 40,8 40,6 25,1 26,9 26,7
24 Slovenia 48,2 46,6 55,3 42,5 46,6 55,3 45,6 46,6 55,3 45,6 46,6 55,3 36,8
25 Spain 35,7 34,6 36,2 36,2 38,9 40,5 40,5 38,9 40,5 40,5 26,7 28,3 28,3
26 Sweden 32,7 34,0 34,0 30,1 37,2 37,2 33,3 37,2 37,2 33,3 28,0 28,0 24,1
27 UK 32,6 33,4 33,4 31,1 37,2 37,2 34,9 37,2 37,2 34,9 26,4 26,4 24,1

Mean 36,5 36,3 38,5 34,8 39,2 41,4 38,4 39,1 41,3 38,3 30,8 33,0 28,2

Overall Retained earnings New equity Debt
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1 Austria 6,3 6,1 6,1 6,5 7,5 7,5 7,9 7,5 7,5 7,9 3,6 3,6 3,9
2 Belgium 6,5 6,6 6,6 6,3 8,1 8,1 7,8 8,1 8,1 7,8 3,7 3,7 3,4
3 Bulgaria 6,4 6,0 6,6 6,5 7,4 8,0 8,0 7,4 8,0 8,0 3,4 3,9 3,9
4 Cyprus 6,6 6,3 6,3 7,1 7,6 7,6 8,4 7,6 7,6 8,4 3,9 3,9 4,8
5 Czech Republic 6,2 6,3 5,8 6,4 7,6 7,1 7,7 7,6 7,1 7,7 3,8 3,3 3,9
6 Denmark 6,3 6,1 6,1 6,6 7,4 7,4 8,0 7,4 7,4 8,0 3,6 3,6 4,1
7 Estonia 5,8 5,4 5,4 6,5 6,6 6,6 7,7 6,6 6,6 7,7 3,1 3,1 4,2
8 Finland 6,4 6,1 6,1 7,0 7,4 7,4 8,3 7,4 7,4 8,3 3,7 3,7 4,7
9 France 7,8 7,9 7,9 7,6 9,4 9,4 9,1 9,4 9,4 9,1 5,1 5,1 4,8

10 Germany 7,2 8,7 6,5 6,5 10,4 8,1 8,1 10,4 8,1 8,1 5,7 3,5 3,5
11 Greece 6,3 6,2 6,2 6,4 7,6 7,6 7,9 7,6 7,6 7,9 3,6 3,6 3,8
12 Hungary 6,3 5,5 6,0 7,4 6,7 7,2 8,6 6,7 7,2 8,6 3,3 3,8 5,2
13 Ireland 5,4 4,7 4,7 6,8 5,7 5,7 7,8 5,7 5,7 7,8 2,8 2,8 4,9
14 Italy 5,5 4,9 4,9 6,7 6,5 6,5 8,2 6,5 6,5 8,2 2,1 2,1 3,8
15 Latvia 6,4 5,5 6,6 7,1 6,9 7,9 8,4 6,9 7,9 8,4 3,0 4,0 4,5
16 Lithuania 7,3 3,3 10,1 8,4 5,1 11,9 10,2 5,1 11,9 10,2 -0,1 6,8 5,1
18 Malta 6,8 6,7 6,7 7,0 8,2 8,2 8,4 8,2 8,2 8,4 4,1 4,1 4,4
19 Netherlands 6,9 6,8 6,8 7,0 8,2 8,2 8,4 8,2 8,2 8,4 4,2 4,2 4,4
20 Poland 6,7 6,4 6,9 6,9 7,8 8,4 8,4 7,8 8,4 8,4 3,7 4,2 4,2
21 Portugal 7,9 6,2 9,9 7,6 8,2 11,9 9,6 8,2 11,9 9,6 2,6 6,3 4,0
22 Romania 7,1 6,8 7,4 7,0 8,4 9,0 8,6 8,4 9,0 8,6 4,0 4,6 4,1
23 Slovakia 7,4 7,2 7,9 7,2 8,8 9,5 8,8 8,8 9,5 8,8 4,3 4,9 4,2
24 Slovenia 6,1 5,0 6,6 6,7 6,4 8,0 8,2 6,4 8,0 8,2 2,3 3,9 4,1
25 Spain 7,7 7,6 7,6 7,9 9,3 9,3 9,6 9,3 9,3 9,6 4,5 4,5 4,9
26 Sweden 6,1 5,7 5,7 6,8 7,0 7,0 8,0 7,0 7,0 8,0 3,4 3,4 4,5
27 UK 6,8 6,6 6,6 7,3 7,9 7,9 8,6 7,9 7,9 8,6 4,1 4,1 4,9

Mean 6,6 6,2 6,7 7,0 7,6 8,1 8,4 7,6 8,1 8,4 3,5 4,0 4,3

Overall Retained earnings New equity Debt

D - 773
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1 Austria 29,7 29,3 29,3 30,5 33,8 33,8 35,0 33,8 33,8 35,0 20,8 20,8 22,0
2 Belgium 34,5 34,8 34,8 33,9 39,4 39,4 38,5 39,4 39,4 38,5 26,4 26,4 25,4
3 Bulgaria 32,5 31,4 33,1 33,0 35,8 37,5 37,5 35,8 37,5 37,5 23,1 24,8 24,7
4 Cyprus 27,4 26,4 26,4 29,4 31,0 31,0 33,9 31,0 31,0 33,9 18,0 18,0 20,9
5 Czech Republic 27,7 28,2 26,4 28,4 32,8 31,0 33,0 32,8 31,0 33,0 19,7 17,9 19,9
6 Denmark 28,3 27,6 27,6 29,5 32,2 32,2 34,1 32,2 32,2 34,1 19,2 19,2 21,1
7 Estonia 22,3 21,0 21,0 25,0 25,5 25,5 29,5 25,5 25,5 29,5 12,5 12,5 16,5
8 Finland 26,1 25,0 25,0 28,3 29,5 29,5 32,8 29,5 29,5 32,8 16,5 16,5 19,8
9 France 38,4 38,7 38,7 37,8 43,3 43,3 42,4 43,3 43,3 42,4 30,2 30,2 29,3

10 Germany 39,0 43,3 36,9 36,9 47,9 41,5 41,4 47,9 41,5 41,4 34,8 28,5 28,4
11 Greece 30,4 30,1 30,1 31,0 34,7 34,7 35,5 34,7 34,7 35,5 21,6 21,6 22,5
12 Hungary 22,6 19,6 21,4 26,7 24,2 25,9 31,3 24,2 25,9 31,3 11,1 12,9 18,2
13 Ireland 9,3 6,1 6,1 15,6 10,6 10,6 20,2 10,6 10,6 20,2 -2,4 -2,4 7,2
14 Italy 31,9 30,2 30,2 35,3 34,8 34,8 39,9 34,8 34,8 39,9 21,7 21,7 26,8
15 Latvia 29,0 26,1 29,6 31,3 30,7 34,2 35,9 30,7 34,2 35,9 17,6 21,1 22,9
16 Lithuania 42,9 32,8 50,1 45,9 37,4 54,7 50,4 37,4 54,7 50,4 24,3 41,6 37,4
18 Malta 32,2 31,9 31,9 32,8 36,5 36,5 37,3 36,5 36,5 37,3 23,5 23,5 24,3
19 Netherlands 32,3 32,0 32,0 32,9 36,6 36,6 37,5 36,6 36,6 37,5 23,6 23,6 24,4
20 Poland 33,4 32,2 34,0 34,0 36,8 38,5 38,6 36,8 38,5 38,6 23,7 25,5 25,5
21 Portugal 46,7 42,7 51,4 45,9 47,2 55,9 50,5 47,2 55,9 50,5 34,2 42,9 37,5
22 Romania 37,0 36,2 38,0 36,7 40,8 42,6 41,3 40,8 42,6 41,3 27,8 29,5 28,2
23 Slovakia 39,2 38,6 40,4 38,5 43,2 45,0 43,0 43,2 45,0 43,0 30,2 31,9 30,0
24 Slovenia 30,7 27,1 32,3 32,7 31,6 36,9 37,3 31,6 36,9 37,3 18,6 23,8 24,2
25 Spain 36,5 36,2 36,2 37,1 40,8 40,8 41,6 40,8 40,8 41,6 27,7 27,7 28,6
26 Sweden 23,7 22,4 22,4 26,3 27,0 27,0 30,9 27,0 27,0 30,9 14,0 14,0 17,8
27 UK 28,8 28,0 28,0 30,6 32,5 32,5 35,2 32,5 32,5 35,2 19,5 19,5 22,1

Mean 31,2 29,9 31,3 32,5 34,5 35,8 37,1 34,5 35,8 37,1 21,5 22,8 24,1

New equity DebtOverall Retained earnings
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1 Austria 7,3 7,9 7,9 6,2 7,9 7,9 7,5 7,9 7,9 7,5 7,9 7,9 3,7
2 Belgium 6,5 6,3 6,5 6,7 7,9 8,1 8,3 7,9 8,1 8,3 3,3 3,6 3,7
3 Bulgaria 6,6 6,5 7,1 6,3 7,9 8,5 7,8 7,9 8,5 7,8 3,9 4,5 3,7
4 Cyprus 7,7 6,4 10,1 6,5 7,9 11,6 8,0 7,9 11,6 8,0 3,6 7,3 3,7
5 Czech Republic 7,5 7,8 8,4 6,3 7,9 8,5 7,8 6,8 7,4 6,7 7,9 8,5 3,7
6 Denmark 6,5 6,7 6,7 6,1 7,9 7,9 7,3 7,9 7,9 7,3 4,3 4,3 3,7
7 Estonia 7,7 6,6 10,3 6,2 7,9 11,6 7,6 7,9 11,6 7,6 4,0 7,8 3,7
8 Finland 6,5 6,8 6,8 5,8 7,9 7,9 6,9 7,9 7,9 6,9 4,8 4,8 3,7
9 France 6,5 6,3 6,4 6,7 7,9 8,0 8,2 7,9 8,0 8,2 3,4 3,5 3,7

10 Germany 6,5 5,8 6,1 7,7 7,9 8,2 9,7 6,1 6,4 8,0 2,5 2,8 4,3
11 Greece 6,4 6,5 6,5 6,3 7,9 7,9 7,6 7,9 7,9 7,6 4,0 4,0 3,7
12 Hungary 6,7 7,2 7,8 5,3 7,9 8,5 6,0 7,9 8,5 6,0 5,8 6,4 3,9
13 Ireland 6,5 7,5 7,5 4,5 7,9 7,9 4,8 7,9 7,9 4,8 6,8 6,8 3,7
14 Italy 5,8 5,6 5,8 6,1 6,5 6,8 7,1 6,5 6,8 7,1 3,8 4,0 4,3
15 Latvia 7,7 6,6 10,3 6,1 7,9 11,6 7,4 7,9 11,6 7,4 4,2 7,9 3,7
16 Lithuania 8,4 8,5 12,2 4,3 7,9 11,6 3,7 14,0 17,7 9,8 7,9 11,6 3,7
18 Malta 6,6 6,5 7,1 6,4 7,9 8,5 7,8 7,9 8,5 7,8 3,8 4,4 3,7
19 Netherlands 7,4 7,9 7,9 6,3 7,9 7,9 7,6 7,9 7,9 7,6 7,9 7,9 3,7
20 Poland 6,6 6,5 7,1 6,3 7,9 8,5 7,7 7,9 8,5 7,7 3,9 4,5 3,7
21 Portugal 6,5 6,4 6,6 6,5 7,9 8,1 8,0 7,9 8,1 8,0 3,7 3,9 3,7
22 Romania 6,6 6,3 6,9 6,6 7,9 8,5 8,2 7,9 8,5 8,2 3,4 4,0 3,7
23 Slovakia 6,6 6,3 6,8 6,8 7,9 8,5 8,4 7,9 8,5 8,4 3,2 3,8 3,7
24 Slovenia 8,6 7,9 11,6 6,1 7,9 11,6 7,4 7,9 11,6 7,4 7,9 11,6 3,7
25 Spain 7,4 6,3 7,9 7,9 7,9 9,5 9,5 7,9 9,5 9,5 3,5 5,0 5,0
26 Sweden 6,5 6,9 6,9 5,6 7,9 7,9 6,7 7,9 7,9 6,7 5,0 5,0 3,7
27 UK 6,5 6,7 6,7 5,9 7,9 7,9 7,1 7,9 7,9 7,1 4,6 4,6 3,7

Mean 6,9 6,8 7,8 6,2 7,9 8,8 7,5 8,0 8,9 7,6 4,8 5,8 3,8

Overall Retained earnings New equity Debt
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1 Austria 35,4 37,2 37,2 31,8 37,2 37,2 36,0 37,2 37,2 36,0 37,2 37,2 24,1
2 Belgium 33,7 33,0 33,7 34,2 37,9 38,6 39,1 37,9 38,6 39,1 23,9 24,6 25,1
3 Bulgaria 35,3 34,9 36,6 34,4 39,1 40,8 38,6 39,1 40,8 38,6 27,1 28,9 26,7
4 Cyprus 46,1 43,1 51,8 43,4 46,6 55,3 46,9 46,6 55,3 46,9 36,5 45,2 36,8
5 Czech Republic 33,8 34,8 36,8 29,9 35,2 37,1 35,0 31,5 33,4 31,3 35,2 37,1 21,5
6 Denmark 32,6 33,3 33,3 31,4 37,2 37,2 35,3 37,2 37,2 35,3 26,0 26,0 24,1
7 Estonia 46,1 43,5 52,2 42,7 46,6 55,3 45,9 46,6 55,3 45,9 37,6 46,3 36,8
8 Finland 32,7 33,8 33,8 30,5 37,2 37,2 33,9 37,2 37,2 33,9 27,4 27,4 24,1
9 France 33,1 32,7 33,0 33,7 37,6 37,9 38,6 37,6 37,9 38,6 23,6 24,0 24,6

10 Germany 26,5 24,0 25,1 30,5 31,4 32,5 38,0 25,1 26,2 31,6 12,0 13,0 18,5
11 Greece 32,6 32,9 32,9 32,1 37,2 37,2 36,3 37,2 37,2 36,3 25,0 25,0 24,1
12 Hungary 35,6 36,9 38,6 31,2 39,1 40,8 33,4 39,1 40,8 33,4 32,8 34,5 27,2
13 Ireland 32,8 36,0 36,0 26,4 37,2 37,2 27,6 37,2 37,2 27,6 33,7 33,7 24,1
14 Italy 31,6 30,8 31,5 32,4 33,8 34,5 35,4 33,8 34,5 35,4 25,3 26,0 26,9
15 Latvia 46,1 43,6 52,3 42,5 46,6 55,3 45,6 46,6 55,3 45,6 37,9 46,6 36,8
16 Lithuania 55,6 55,9 62,1 48,9 54,9 61,0 47,9 65,0 71,1 58,0 54,9 61,0 47,9
18 Malta 35,3 34,8 36,5 34,6 39,1 40,8 38,9 39,1 40,8 38,9 26,9 28,6 26,7
19 Netherlands 35,5 37,2 37,2 32,1 37,2 37,2 36,3 37,2 37,2 36,3 37,2 37,2 24,1
20 Poland 35,3 34,9 36,7 34,4 39,1 40,8 38,5 39,1 40,8 38,5 27,2 29,0 26,7
21 Portugal 33,6 33,3 34,0 33,5 37,9 38,5 38,1 37,9 38,5 38,1 24,9 25,5 25,1
22 Romania 35,3 34,4 36,2 35,3 39,1 40,8 39,9 39,1 40,8 39,9 25,8 27,6 26,7
23 Slovakia 35,3 34,2 35,9 35,7 39,1 40,8 40,6 39,1 40,8 40,6 25,1 26,9 26,7
24 Slovenia 48,2 46,6 55,3 42,5 46,6 55,3 45,6 46,6 55,3 45,6 46,6 55,3 36,8
25 Spain 35,7 34,6 36,2 36,2 38,9 40,5 40,5 38,9 40,5 40,5 26,7 28,3 28,3
26 Sweden 32,7 34,0 34,0 30,1 37,2 37,2 33,3 37,2 37,2 33,3 28,0 28,0 24,1
27 UK 32,6 33,5 33,5 30,9 37,2 37,2 34,6 37,2 37,2 34,6 26,7 26,7 24,1

Mean 36,5 36,3 38,5 34,7 39,5 41,7 38,4 39,5 41,7 38,5 30,4 32,7 27,6

Overall Retained earnings New equity Debt
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1 Austria 6,3 6,1 6,1 6,5 7,5 7,5 7,9 7,5 7,5 7,9 3,6 3,6 3,9
2 Belgium 6,5 6,6 6,6 6,3 8,1 8,1 7,8 8,1 8,1 7,8 3,7 3,7 3,4
3 Bulgaria 6,3 5,9 6,4 6,6 7,3 7,8 8,0 7,3 7,8 8,0 3,3 3,8 4,0
4 Cyprus 6,6 6,3 6,3 7,1 7,6 7,6 8,4 7,6 7,6 8,4 3,9 3,9 4,8
5 Czech Republic 6,1 5,9 5,8 6,5 7,2 7,1 7,8 7,2 7,1 7,8 3,5 3,3 4,1
6 Denmark 6,3 6,1 6,1 6,6 7,4 7,4 8,0 7,4 7,4 8,0 3,6 3,6 4,1
7 Estonia 5,8 3,8 6,2 7,3 5,0 7,4 8,5 5,0 7,4 8,5 1,5 3,9 5,0
8 Finland 6,5 6,2 6,2 7,1 7,5 7,5 8,4 7,5 7,5 8,4 3,9 3,9 4,7
9 France 7,7 7,7 7,7 7,6 9,2 9,2 9,1 9,2 9,2 9,1 4,9 4,9 4,9

10 Germany 7,2 8,7 6,5 6,5 10,4 8,1 8,1 10,4 8,1 8,1 5,7 3,5 3,5
11 Greece 6,3 6,2 6,2 6,4 7,6 7,6 7,9 7,6 7,6 7,9 3,6 3,6 3,8
12 Hungary 6,4 5,6 6,0 7,4 6,8 7,2 8,6 6,8 7,2 8,6 3,4 3,8 5,2
13 Ireland 5,4 4,7 4,7 6,8 5,7 5,7 7,8 5,7 5,7 7,8 2,8 2,8 4,9
14 Italy 5,3 4,6 4,6 6,7 6,1 6,1 8,2 6,1 6,1 8,2 1,7 1,7 3,8
15 Latvia 6,4 5,5 6,6 7,1 6,9 7,9 8,4 6,9 7,9 8,4 3,0 4,0 4,5
16 Lithuania 7,0 3,4 9,3 8,2 5,1 11,0 9,9 5,1 11,0 9,9 0,2 6,2 5,1
18 Malta 6,8 6,7 6,7 7,0 8,2 8,2 8,4 8,2 8,2 8,4 4,1 4,1 4,4
19 Netherlands 6,9 6,8 6,8 7,0 8,2 8,2 8,4 8,2 8,2 8,4 4,2 4,2 4,4
20 Poland 6,5 6,0 6,5 6,9 7,3 7,9 8,3 7,3 7,9 8,3 3,4 3,9 4,4
21 Portugal 6,6 6,5 6,5 6,7 7,9 7,9 8,1 7,9 7,9 8,1 3,9 3,9 4,1
22 Romania 6,2 5,6 6,1 6,9 6,9 7,3 8,2 6,9 7,3 8,2 3,2 3,7 4,5
23 Slovakia 6,3 5,8 6,3 6,8 7,1 7,7 8,2 7,1 7,7 8,2 3,3 3,8 4,3
24 Slovenia 6,1 5,0 6,6 6,7 6,4 8,0 8,2 6,4 8,0 8,2 2,3 3,9 4,1
25 Spain 7,7 7,6 7,6 7,9 9,3 9,3 9,6 9,3 9,3 9,6 4,5 4,5 4,9
26 Sweden 6,1 5,7 5,7 6,8 7,0 7,0 8,0 7,0 7,0 8,0 3,4 3,4 4,5
27 UK 6,8 6,5 6,5 7,3 7,8 7,8 8,6 7,8 7,8 8,6 4,1 4,1 4,8

Mean 6,4 6,0 6,4 7,0 7,4 7,8 8,3 7,4 7,8 8,3 3,4 3,8 4,4

Overall Retained earnings New equity Debt

D - 777
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 29,7 29,3 29,3 30,5 33,8 33,8 35,0 33,8 33,8 35,0 20,8 20,8 22,0
2 Belgium 34,5 34,8 34,8 33,9 39,4 39,4 38,5 39,4 39,4 38,5 26,4 26,4 25,4
3 Bulgaria 31,0 29,7 31,4 31,9 34,1 35,9 36,4 34,1 35,9 36,4 21,4 23,1 23,6
4 Cyprus 27,4 26,4 26,4 29,4 31,0 31,0 33,9 31,0 31,0 33,9 18,0 18,0 20,9
5 Czech Republic 26,1 25,6 25,1 27,7 30,2 29,7 32,3 30,2 29,7 32,3 17,2 16,6 19,2
6 Denmark 28,3 27,6 27,6 29,5 32,2 32,2 34,1 32,2 32,2 34,1 19,2 19,2 21,1
7 Estonia 22,3 14,9 24,0 28,0 19,5 28,5 32,5 19,5 28,5 32,5 6,5 15,5 19,5
8 Finland 27,2 26,2 26,2 29,1 30,7 30,7 33,7 30,7 30,7 33,7 17,7 17,7 20,6
9 France 36,6 36,6 36,6 36,5 41,2 41,2 41,1 41,2 41,2 41,1 28,1 28,1 28,0

10 Germany 39,0 43,3 36,9 36,9 47,9 41,5 41,4 47,9 41,5 41,4 34,8 28,5 28,4
11 Greece 30,4 30,1 30,1 31,0 34,7 34,7 35,5 34,7 34,7 35,5 21,6 21,6 22,5
12 Hungary 22,9 20,0 21,7 27,1 24,5 26,3 31,6 24,5 26,3 31,6 11,5 13,2 18,6
13 Ireland 9,3 6,1 6,1 15,6 10,7 10,7 20,2 10,7 10,7 20,2 -2,4 -2,4 7,2
14 Italy 31,2 29,2 29,2 35,3 33,8 33,8 39,9 33,8 33,8 39,9 20,7 20,7 26,8
15 Latvia 29,0 26,1 29,6 31,3 30,7 34,2 35,9 30,7 34,2 35,9 17,6 21,1 22,9
16 Lithuania 39,9 30,2 46,2 43,2 34,7 50,8 47,8 34,7 50,8 47,8 21,7 37,7 34,7
18 Malta 32,2 31,9 31,9 32,8 36,5 36,5 37,3 36,5 36,5 37,3 23,5 23,5 24,3
19 Netherlands 32,3 32,0 32,0 32,9 36,6 36,6 37,5 36,6 36,6 37,5 23,6 23,6 24,4
20 Poland 30,0 28,4 30,1 31,5 32,9 34,7 36,0 32,9 34,7 36,0 19,9 21,6 23,0
21 Portugal 31,5 31,2 31,2 32,0 35,8 35,8 36,6 35,8 35,8 36,6 22,7 22,7 23,5
22 Romania 25,8 23,6 25,4 28,4 28,2 29,9 33,0 28,2 29,9 33,0 15,1 16,9 19,9
23 Slovakia 28,8 27,1 28,8 30,5 31,6 33,4 35,1 31,6 33,4 35,1 18,6 20,3 22,0
24 Slovenia 30,7 27,1 32,3 32,7 31,6 36,9 37,3 31,6 36,9 37,3 18,6 23,8 24,2
25 Spain 36,5 36,2 36,2 37,1 40,8 40,8 41,6 40,8 40,8 41,6 27,7 27,7 28,6
26 Sweden 23,7 22,4 22,4 26,3 27,0 27,0 30,9 27,0 27,0 30,9 14,0 14,0 17,8
27 UK 28,6 27,8 27,8 30,4 32,4 32,4 35,0 32,4 32,4 35,0 19,3 19,3 21,9

Mean 29,4 27,8 29,2 31,2 32,4 33,8 35,8 32,4 33,8 35,8 19,4 20,7 22,7

New equity DebtOverall Retained earnings

D - 778
© European Union, 2010 
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1 Austria 7,3 7,9 7,9 6,2 7,9 7,9 7,5 7,9 7,9 7,5 7,9 7,9 3,7
2 Belgium 6,5 6,3 6,5 6,7 7,9 8,1 8,3 7,9 8,1 8,3 3,3 3,6 3,7
3 Bulgaria 6,6 6,6 7,2 6,2 7,9 8,5 7,5 7,9 8,5 7,5 4,1 4,7 3,7
4 Cyprus 7,7 6,4 10,1 6,5 7,9 11,6 8,0 7,9 11,6 8,0 3,6 7,3 3,7
5 Czech Republic 7,4 7,8 8,4 6,0 7,9 8,5 7,4 7,1 7,7 6,6 7,9 8,5 3,7
6 Denmark 6,5 6,7 6,7 6,1 7,9 7,9 7,3 7,9 7,9 7,3 4,3 4,3 3,7
7 Estonia 8,3 8,4 12,1 4,3 7,9 11,6 3,7 13,1 16,8 9,0 7,9 11,6 3,7
8 Finland 6,5 6,8 6,8 5,8 7,9 7,9 7,0 7,9 7,9 7,0 4,7 4,7 3,7
9 France 6,5 6,4 6,5 6,5 7,9 8,0 8,0 7,9 8,0 8,0 3,7 3,8 3,7

10 Germany 6,5 5,8 6,1 7,7 7,9 8,2 9,7 6,1 6,4 8,0 2,5 2,8 4,3
11 Greece 6,4 6,5 6,5 6,3 7,9 7,9 7,6 7,9 7,9 7,6 4,0 4,0 3,7
12 Hungary 6,7 7,2 7,8 5,3 7,9 8,5 6,0 7,9 8,5 6,0 5,8 6,4 3,9
13 Ireland 6,5 7,5 7,5 4,5 7,9 7,9 4,8 7,9 7,9 4,8 6,8 6,8 3,7
14 Italy 5,6 5,4 5,6 5,9 6,3 6,5 6,8 6,3 6,5 6,8 3,8 4,0 4,3
15 Latvia 7,7 6,6 10,3 6,1 7,9 11,6 7,4 7,9 11,6 7,4 4,2 7,9 3,7
16 Lithuania 8,2 8,4 12,1 4,2 7,9 11,6 3,7 12,6 16,3 8,4 7,9 11,6 3,7
18 Malta 6,6 6,5 7,1 6,4 7,9 8,5 7,8 7,9 8,5 7,8 3,8 4,4 3,7
19 Netherlands 7,4 7,9 7,9 6,3 7,9 7,9 7,6 7,9 7,9 7,6 7,9 7,9 3,7
20 Poland 6,7 6,7 7,3 6,0 7,9 8,5 7,3 7,9 8,5 7,3 4,4 5,0 3,7
21 Portugal 6,5 6,5 6,7 6,3 7,9 8,1 7,7 7,9 8,1 7,7 3,9 4,1 3,7
22 Romania 6,7 6,9 7,5 5,6 7,9 8,5 6,7 7,9 8,5 6,7 5,0 5,6 3,7
23 Slovakia 6,7 6,7 7,3 5,9 7,9 8,5 7,1 7,9 8,5 7,1 4,5 5,1 3,7
24 Slovenia 8,6 7,9 11,6 6,1 7,9 11,6 7,4 7,9 11,6 7,4 7,9 11,6 3,7
25 Spain 6,8 6,5 6,5 7,4 7,9 7,9 8,8 7,9 7,9 8,8 4,0 4,0 4,9
26 Sweden 6,5 6,9 6,9 5,6 7,9 7,9 6,7 7,9 7,9 6,7 5,0 5,0 3,7
27 UK 6,5 6,7 6,7 5,9 7,9 7,9 7,1 7,9 7,9 7,1 4,6 4,6 3,7

Mean 6,9 6,9 7,8 6,0 7,8 8,8 7,1 8,1 9,0 7,4 5,1 6,0 3,8

Overall Retained earnings New equity Debt

D - 779
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 35,4 37,2 37,2 31,8 37,2 37,2 36,0 37,2 37,2 36,0 37,2 37,2 24,1
2 Belgium 33,7 33,0 33,7 34,2 37,9 38,6 39,1 37,9 38,6 39,1 23,9 24,6 25,1
3 Bulgaria 35,3 35,1 36,8 34,0 39,1 40,8 38,0 39,1 40,8 38,0 27,7 29,5 26,7
4 Cyprus 46,1 43,1 51,8 43,4 46,6 55,3 46,9 46,6 55,3 46,9 36,5 45,2 36,8
5 Czech Republic 35,1 36,3 38,2 30,6 36,6 38,4 34,9 34,2 36,0 32,5 36,6 38,4 23,3
6 Denmark 32,6 33,3 33,3 31,4 37,2 37,2 35,3 37,2 37,2 35,3 26,0 26,0 24,1
7 Estonia 54,6 54,9 61,4 47,7 54,0 60,5 46,8 63,1 69,5 55,8 54,0 60,5 46,8
8 Finland 32,7 33,6 33,6 30,7 37,2 37,2 34,2 37,2 37,2 34,2 27,1 27,1 24,1
9 France 33,1 32,9 33,3 33,2 37,5 37,9 37,8 37,5 37,9 37,8 24,4 24,7 24,6

10 Germany 26,5 24,0 25,1 30,5 31,4 32,5 38,0 25,1 26,2 31,6 12,0 13,0 18,5
11 Greece 32,6 32,9 32,9 32,1 37,2 37,2 36,3 37,2 37,2 36,3 25,0 25,0 24,1
12 Hungary 35,6 36,9 38,6 31,3 39,1 40,8 33,5 39,1 40,8 33,5 32,8 34,5 27,2
13 Ireland 32,8 36,0 36,0 26,4 37,2 37,2 27,6 37,2 37,2 27,6 33,7 33,7 24,1
14 Italy 31,0 30,3 31,0 31,9 32,9 33,6 34,5 32,9 33,6 34,5 25,3 26,0 26,9
15 Latvia 46,1 43,6 52,3 42,5 46,6 55,3 45,6 46,6 55,3 45,6 37,9 46,6 36,8
16 Lithuania 54,0 54,3 60,9 46,8 53,4 60,1 46,0 61,8 68,4 54,4 53,4 60,1 46,0
18 Malta 35,3 34,8 36,5 34,6 39,1 40,8 38,9 39,1 40,8 38,9 26,9 28,6 26,7
19 Netherlands 35,5 37,2 37,2 32,1 37,2 37,2 36,3 37,2 37,2 36,3 37,2 37,2 24,1
20 Poland 35,3 35,4 37,1 33,5 39,1 40,8 37,1 39,1 40,8 37,1 28,6 30,4 26,7
21 Portugal 33,6 33,5 34,2 33,0 37,8 38,5 37,3 37,8 38,5 37,3 25,6 26,2 25,0
22 Romania 35,4 36,0 37,8 32,3 39,1 40,8 35,4 39,1 40,8 35,4 30,4 32,1 26,7
23 Slovakia 35,3 35,5 37,3 33,2 39,1 40,8 36,8 39,1 40,8 36,8 29,0 30,7 26,7
24 Slovenia 48,2 46,6 55,3 42,5 46,6 55,3 45,6 46,6 55,3 45,6 46,6 55,3 36,8
25 Spain 33,2 32,9 32,9 33,9 37,2 37,2 38,2 37,2 37,2 38,2 25,0 25,0 26,0
26 Sweden 32,7 34,0 34,0 30,1 37,2 37,2 33,3 37,2 37,2 33,3 28,0 28,0 24,1
27 UK 32,6 33,5 33,5 30,9 37,2 37,2 34,6 37,2 37,2 34,6 26,7 26,7 24,1

Mean 36,7 36,8 38,9 34,4 39,6 41,7 37,8 40,0 42,1 38,2 31,4 33,6 27,9

Overall Retained earnings New equity Debt

D - 780
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,7 6,6 6,6 7,0 8,0 8,0 8,3 8,0 8,0 8,3 4,0 4,0 4,4
2 Belgium 6,4 6,6 6,6 6,2 8,1 8,1 7,8 8,1 8,1 7,8 3,7 3,7 3,4
3 Bulgaria 6,0 5,5 6,0 6,6 6,8 7,3 7,9 6,8 7,3 7,9 3,1 3,6 4,2
4 Cyprus 6,5 6,2 6,2 7,1 7,5 7,5 8,4 7,5 7,5 8,4 3,9 3,9 4,8
5 Czech Republic 6,1 5,9 5,8 6,5 7,2 7,1 7,8 7,2 7,1 7,8 3,5 3,3 4,1
6 Denmark 6,2 6,0 6,0 6,7 7,3 7,3 8,0 7,3 7,3 8,0 3,5 3,5 4,3
7 Estonia 5,8 3,8 6,2 7,3 5,0 7,4 8,5 5,0 7,4 8,5 1,5 3,9 5,0
8 Finland 6,5 6,2 6,2 7,1 7,5 7,5 8,4 7,5 7,5 8,4 3,9 3,9 4,7
9 France 7,7 7,6 7,6 7,7 9,1 9,1 9,2 9,1 9,1 9,2 4,9 4,9 5,0

10 Germany 7,1 6,9 6,9 7,4 8,4 8,4 8,9 8,4 8,4 8,9 4,1 4,1 4,6
11 Greece 6,3 6,2 6,2 6,4 7,6 7,6 7,9 7,6 7,6 7,9 3,6 3,6 3,8
12 Hungary 6,4 5,6 6,0 7,4 6,8 7,2 8,6 6,8 7,2 8,6 3,4 3,8 5,2
13 Ireland 5,4 4,7 4,7 6,8 5,7 5,7 7,8 5,7 5,7 7,8 2,8 2,8 4,9
14 Italy 5,3 4,6 4,6 6,7 6,1 6,1 8,2 6,1 6,1 8,2 1,8 1,8 3,9
15 Latvia 6,4 5,5 6,6 7,1 6,9 7,9 8,4 6,9 7,9 8,4 3,0 4,0 4,5
16 Lithuania 7,0 3,4 9,3 8,2 5,1 11,0 9,9 5,1 11,0 9,9 0,2 6,2 5,1
18 Malta 6,8 6,8 6,8 7,0 8,2 8,2 8,4 8,2 8,2 8,4 4,1 4,1 4,4
19 Netherlands 6,9 6,8 6,8 7,0 8,2 8,2 8,4 8,2 8,2 8,4 4,2 4,2 4,4
20 Poland 6,3 5,8 6,3 6,9 7,1 7,6 8,2 7,1 7,6 8,2 3,3 3,8 4,4
21 Portugal 6,6 6,5 6,5 6,7 7,9 7,9 8,1 7,9 7,9 8,1 3,9 3,9 4,1
22 Romania 6,2 5,6 6,1 6,9 6,9 7,3 8,2 6,9 7,3 8,2 3,2 3,7 4,5
23 Slovakia 6,3 5,8 6,3 6,8 7,1 7,7 8,2 7,1 7,7 8,2 3,3 3,8 4,3
24 Slovenia 6,1 5,0 6,6 6,7 6,4 8,0 8,2 6,4 8,0 8,2 2,3 3,9 4,1
25 Spain 7,7 7,6 7,6 7,9 9,3 9,3 9,6 9,3 9,3 9,6 4,5 4,5 4,9
26 Sweden 6,0 5,7 5,7 6,8 6,9 6,9 8,0 6,9 6,9 8,0 3,4 3,4 4,5
27 UK 6,8 6,5 6,5 7,3 7,8 7,8 8,6 7,8 7,8 8,6 4,1 4,1 4,8

Mean 6,4 5,9 6,4 7,0 7,3 7,8 8,4 7,3 7,8 8,4 3,4 3,9 4,5

Overall Retained earnings New equity Debt

D - 781
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 31,1 30,7 30,7 31,9 35,3 35,3 36,5 35,3 35,3 36,5 22,3 22,3 23,5
2 Belgium 34,5 34,8 34,8 33,8 39,3 39,3 38,4 39,3 39,3 38,4 26,3 26,3 25,3
3 Bulgaria 27,3 25,5 27,2 29,2 30,0 31,7 33,7 30,0 31,7 33,7 17,1 18,9 20,9
4 Cyprus 26,5 25,4 25,4 28,7 29,9 29,9 33,2 29,9 29,9 33,2 16,9 16,9 20,2
5 Czech Republic 26,1 25,6 25,1 27,7 30,2 29,7 32,3 30,2 29,7 32,3 17,2 16,6 19,2
6 Denmark 26,8 25,9 25,9 28,5 30,5 30,5 33,1 30,5 30,5 33,1 17,4 17,4 20,0
7 Estonia 22,3 14,9 24,0 28,0 19,5 28,5 32,5 19,5 28,5 32,5 6,5 15,5 19,5
8 Finland 27,2 26,2 26,2 29,1 30,7 30,7 33,7 30,7 30,7 33,7 17,7 17,7 20,6
9 France 35,8 35,6 35,6 36,0 40,2 40,2 40,6 40,2 40,2 40,6 27,1 27,1 27,5

10 Germany 35,8 35,3 35,3 36,9 39,8 39,8 41,4 39,8 39,8 41,4 26,8 26,8 28,4
11 Greece 30,4 30,1 30,1 31,0 34,7 34,7 35,5 34,7 34,7 35,5 21,6 21,6 22,5
12 Hungary 22,9 20,0 21,7 27,1 24,5 26,3 31,6 24,5 26,3 31,6 11,5 13,2 18,6
13 Ireland 9,2 6,0 6,0 15,6 10,6 10,6 20,1 10,6 10,6 20,1 -2,5 -2,5 7,1
14 Italy 30,6 28,6 28,6 34,7 33,1 33,1 39,2 33,1 33,1 39,2 20,1 20,1 26,2
15 Latvia 29,0 26,1 29,6 31,3 30,7 34,2 35,9 30,7 34,2 35,9 17,6 21,1 22,9
16 Lithuania 39,9 30,2 46,2 43,2 34,7 50,8 47,8 34,7 50,8 47,8 21,7 37,7 34,7
18 Malta 32,2 31,9 31,9 32,8 36,5 36,5 37,4 36,5 36,5 37,4 23,5 23,5 24,3
19 Netherlands 32,3 32,0 32,0 32,9 36,6 36,6 37,5 36,6 36,6 37,5 23,6 23,6 24,4
20 Poland 28,3 26,4 28,2 30,2 31,0 32,7 34,8 31,0 32,7 34,8 18,0 19,7 21,7
21 Portugal 31,5 31,2 31,2 32,0 35,8 35,8 36,6 35,8 35,8 36,6 22,7 22,7 23,5
22 Romania 25,8 23,6 25,4 28,4 28,2 29,9 33,0 28,2 29,9 33,0 15,1 16,9 19,9
23 Slovakia 28,8 27,1 28,8 30,5 31,6 33,4 35,1 31,6 33,4 35,1 18,6 20,3 22,0
24 Slovenia 30,7 27,1 32,3 32,7 31,6 36,9 37,3 31,6 36,9 37,3 18,6 23,8 24,2
25 Spain 36,5 36,2 36,2 37,1 40,8 40,8 41,6 40,8 40,8 41,6 27,7 27,7 28,6
26 Sweden 23,1 21,7 21,7 25,8 26,3 26,3 30,4 26,3 26,3 30,4 13,2 13,2 17,3
27 UK 28,7 27,8 27,8 30,4 32,4 32,4 35,0 32,4 32,4 35,0 19,3 19,3 21,9

Mean 29,0 27,2 28,8 31,0 31,7 33,3 35,5 31,7 33,3 35,5 18,7 20,3 22,5

New equity DebtOverall Retained earnings

D - 782
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 7,3 7,9 7,9 6,2 7,9 7,9 7,5 7,9 7,9 7,5 7,9 7,9 3,7
2 Belgium 6,5 6,3 6,5 6,7 7,9 8,1 8,3 7,9 8,1 8,3 3,3 3,6 3,7
3 Bulgaria 6,7 6,8 7,3 5,9 7,9 8,5 7,0 7,9 8,5 7,0 4,6 5,2 3,7
4 Cyprus 7,7 6,4 10,2 6,4 7,9 11,6 7,9 7,9 11,6 7,9 3,7 7,5 3,7
5 Czech Republic 7,4 7,8 8,4 6,0 7,9 8,5 7,4 7,1 7,7 6,6 7,9 8,5 3,7
6 Denmark 6,5 6,7 6,7 5,9 7,9 7,9 7,1 7,9 7,9 7,1 4,6 4,6 3,7
7 Estonia 8,3 8,4 12,1 4,3 7,9 11,6 3,7 13,1 16,8 9,0 7,9 11,6 3,7
8 Finland 6,5 6,8 6,8 5,8 7,9 7,9 7,0 7,9 7,9 7,0 4,7 4,7 3,7
9 France 6,5 6,5 6,6 6,4 7,9 8,0 7,8 7,9 8,0 7,8 3,8 3,9 3,7

10 Germany 6,8 6,6 6,8 6,9 7,9 8,1 8,2 7,9 8,1 8,2 4,2 4,4 4,5
11 Greece 6,4 6,5 6,5 6,3 7,9 7,9 7,6 7,9 7,9 7,6 4,0 4,0 3,7
12 Hungary 6,7 7,2 7,8 5,3 7,9 8,5 6,0 7,9 8,5 6,0 5,8 6,4 3,9
13 Ireland 6,5 7,5 7,5 4,5 7,9 7,9 4,8 7,9 7,9 4,8 6,8 6,8 3,7
14 Italy 5,7 5,5 5,7 5,9 6,4 6,6 6,8 6,4 6,6 6,8 3,9 4,1 4,3
15 Latvia 7,7 6,6 10,3 6,1 7,9 11,6 7,4 7,9 11,6 7,4 4,2 7,9 3,7
16 Lithuania 8,2 8,4 12,1 4,2 7,9 11,6 3,7 12,6 16,3 8,4 7,9 11,6 3,7
18 Malta 6,6 6,5 7,1 6,4 7,9 8,5 7,8 7,9 8,5 7,8 3,8 4,4 3,7
19 Netherlands 7,4 7,9 7,9 6,3 7,9 7,9 7,6 7,9 7,9 7,6 7,9 7,9 3,7
20 Poland 6,7 6,8 7,3 5,9 7,9 8,5 7,0 7,9 8,5 7,0 4,6 5,2 3,7
21 Portugal 6,4 6,5 6,5 6,3 7,9 7,9 7,7 7,9 7,9 7,7 4,0 4,0 3,7
22 Romania 6,7 6,9 7,5 5,6 7,9 8,5 6,7 7,9 8,5 6,7 5,0 5,6 3,7
23 Slovakia 6,7 6,7 7,3 5,9 7,9 8,5 7,1 7,9 8,5 7,1 4,5 5,1 3,7
24 Slovenia 8,6 7,9 11,6 6,1 7,9 11,6 7,4 7,9 11,6 7,4 7,9 11,6 3,7
25 Spain 6,8 6,5 6,5 7,4 7,9 7,9 8,8 7,9 7,9 8,8 4,0 4,0 4,9
26 Sweden 6,5 6,9 6,9 5,6 7,9 7,9 6,6 7,9 7,9 6,6 5,0 5,0 3,7
27 UK 6,5 6,7 6,7 5,9 7,9 7,9 7,1 7,9 7,9 7,1 4,6 4,6 3,7

Mean 6,9 7,0 7,9 5,9 7,8 8,7 7,0 8,2 9,1 7,4 5,3 6,2 3,8

Overall Retained earnings New equity Debt

D - 783
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 35,4 37,2 37,2 31,8 37,2 37,2 36,0 37,2 37,2 36,0 37,2 37,2 24,1
2 Belgium 33,7 33,0 33,7 34,2 37,9 38,6 39,1 37,9 38,6 39,1 23,9 24,6 25,1
3 Bulgaria 35,4 35,7 37,4 33,0 39,1 40,8 36,4 39,1 40,8 36,4 29,3 31,1 26,7
4 Cyprus 46,1 43,2 51,9 43,2 46,6 55,3 46,6 46,6 55,3 46,6 36,9 45,6 36,8
5 Czech Republic 35,1 36,3 38,2 30,6 36,6 38,4 34,9 34,2 36,0 32,5 36,6 38,4 23,3
6 Denmark 32,6 33,5 33,5 30,9 37,2 37,2 34,6 37,2 37,2 34,6 26,7 26,7 24,1
7 Estonia 54,6 54,9 61,4 47,7 54,0 60,5 46,8 63,1 69,5 55,8 54,0 60,5 46,8
8 Finland 32,7 33,6 33,6 30,7 37,2 37,2 34,2 37,2 37,2 34,2 27,1 27,1 24,1
9 France 33,1 33,1 33,4 32,8 37,5 37,8 37,3 37,5 37,8 37,3 24,8 25,1 24,6

10 Germany 34,4 33,9 34,6 34,8 37,9 38,6 38,8 37,9 38,6 38,8 26,5 27,2 27,4
11 Greece 32,6 32,9 32,9 32,1 37,2 37,2 36,3 37,2 37,2 36,3 25,0 25,0 24,1
12 Hungary 35,6 36,9 38,6 31,3 39,1 40,8 33,5 39,1 40,8 33,5 32,8 34,5 27,2
13 Ireland 32,8 36,0 36,0 26,4 37,2 37,2 27,6 37,2 37,2 27,6 33,7 33,7 24,1
14 Italy 31,2 30,5 31,2 31,8 33,2 33,9 34,4 33,2 33,9 34,4 25,7 26,4 26,9
15 Latvia 46,1 43,6 52,3 42,5 46,6 55,3 45,6 46,6 55,3 45,6 37,9 46,6 36,8
16 Lithuania 54,0 54,3 60,9 46,8 53,4 60,1 46,0 61,8 68,4 54,4 53,4 60,1 46,0
18 Malta 35,3 34,8 36,5 34,6 39,1 40,8 38,9 39,1 40,8 38,9 26,9 28,6 26,7
19 Netherlands 35,5 37,2 37,2 32,1 37,2 37,2 36,3 37,2 37,2 36,3 37,2 37,2 24,1
20 Poland 35,4 35,7 37,4 33,0 39,1 40,8 36,4 39,1 40,8 36,4 29,3 31,1 26,7
21 Portugal 32,6 32,9 32,9 32,1 37,2 37,2 36,4 37,2 37,2 36,4 24,9 24,9 24,1
22 Romania 35,4 36,0 37,8 32,3 39,1 40,8 35,4 39,1 40,8 35,4 30,4 32,1 26,7
23 Slovakia 35,3 35,5 37,3 33,2 39,1 40,8 36,8 39,1 40,8 36,8 29,0 30,7 26,7
24 Slovenia 48,2 46,6 55,3 42,5 46,6 55,3 45,6 46,6 55,3 45,6 46,6 55,3 36,8
25 Spain 33,2 32,9 32,9 33,9 37,2 37,2 38,2 37,2 37,2 38,2 25,0 25,0 26,0
26 Sweden 32,7 34,0 34,0 29,9 37,2 37,2 33,1 37,2 37,2 33,1 28,2 28,2 24,1
27 UK 32,6 33,5 33,5 30,9 37,2 37,2 34,6 37,2 37,2 34,6 26,7 26,7 24,1

Mean 37,0 37,2 39,3 34,4 39,9 41,9 37,7 40,4 42,5 38,3 32,1 34,2 28,2

Overall Retained earnings New equity Debt

D - 784
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,7 6,8 6,8 6,4 7,9 7,9 7,5 7,9 7,9 7,5 4,7 4,7 4,3
2 Belgium 6,5 6,9 6,9 5,7 8,1 8,1 7,0 8,1 8,1 7,0 4,6 4,6 3,4
3 Bulgaria 5,9 5,4 5,9 6,2 6,5 6,9 7,2 6,5 6,9 7,2 3,6 4,1 4,3
4 Cyprus 6,6 6,5 6,5 6,7 7,5 7,5 7,7 7,5 7,5 7,7 4,6 4,6 4,8
5 Czech Republic 6,1 6,2 6,0 6,0 7,2 7,1 7,1 7,2 7,1 7,1 4,2 4,0 4,1
6 Denmark 6,2 6,2 6,2 6,3 7,3 7,3 7,3 7,3 7,3 7,3 4,2 4,2 4,3
7 Estonia 5,8 4,0 6,4 6,9 5,0 7,4 7,9 5,0 7,4 7,9 2,1 4,6 5,0
8 Finland 6,5 6,5 6,5 6,6 7,5 7,5 7,7 7,5 7,5 7,7 4,6 4,6 4,7
9 France 7,6 7,8 7,8 7,2 8,9 8,9 8,4 8,9 8,9 8,4 5,6 5,6 5,1

10 Germany 7,1 7,2 7,2 6,9 8,4 8,4 8,1 8,4 8,4 8,1 4,9 4,9 4,6
11 Greece 6,3 6,5 6,5 6,0 7,6 7,6 7,1 7,6 7,6 7,1 4,3 4,3 3,8
12 Hungary 6,4 5,8 6,3 7,0 6,8 7,2 8,0 6,8 7,2 8,0 4,0 4,5 5,2
13 Ireland 5,6 5,1 5,1 6,5 6,0 6,0 7,4 6,0 6,0 7,4 3,6 3,6 4,9
14 Italy 6,6 6,8 6,8 6,1 8,0 8,0 7,4 8,0 8,0 7,4 4,5 4,5 3,9
15 Latvia 6,3 5,6 6,6 6,6 6,6 7,6 7,7 6,6 7,6 7,7 3,6 4,6 4,7
16 Lithuania 6,4 4,6 7,9 6,8 5,8 9,1 8,1 5,8 9,1 8,1 2,3 5,6 4,6
18 Malta 6,9 7,0 7,0 6,5 8,2 8,2 7,7 8,2 8,2 7,7 4,9 4,9 4,4
19 Netherlands 6,8 7,0 7,0 6,5 8,1 8,1 7,7 8,1 8,1 7,7 4,9 4,9 4,4
20 Poland 6,4 6,1 6,6 6,4 7,1 7,6 7,5 7,1 7,6 7,5 4,0 4,6 4,4
21 Portugal 6,4 6,5 6,5 6,3 7,6 7,6 7,4 7,6 7,6 7,4 4,5 4,5 4,2
22 Romania 6,3 5,9 6,4 6,5 6,9 7,4 7,6 6,9 7,4 7,6 3,9 4,4 4,6
23 Slovakia 6,1 5,7 6,2 6,4 6,8 7,2 7,4 6,8 7,2 7,4 3,8 4,3 4,4
24 Slovenia 6,1 5,2 6,9 6,2 6,4 8,0 7,4 6,4 8,0 7,4 3,1 4,7 4,1
25 Spain 7,8 7,9 7,9 7,4 9,3 9,3 8,7 9,3 9,3 8,7 5,4 5,4 4,9
26 Sweden 6,0 5,9 5,9 6,3 6,9 6,9 7,3 6,9 6,9 7,3 4,0 4,0 4,5
27 UK 6,9 6,9 6,9 7,0 8,0 8,0 8,0 8,0 8,0 8,0 4,9 4,9 5,0

Mean 6,5 6,2 6,6 6,5 7,3 7,7 7,6 7,3 7,7 7,6 4,2 4,6 4,5

Overall Retained earnings New equity Debt

D - 785
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 31,0 31,4 31,4 30,2 35,2 35,2 33,9 35,2 35,2 33,9 24,6 24,6 23,3
2 Belgium 34,6 35,7 35,7 32,3 39,4 39,4 36,0 39,4 39,4 36,0 28,8 28,8 25,4
3 Bulgaria 23,6 22,1 23,8 24,9 25,8 27,5 28,5 25,8 27,5 28,5 15,3 17,1 18,1
4 Cyprus 26,9 26,7 26,7 27,4 30,4 30,4 31,1 30,4 30,4 31,1 19,8 19,8 20,5
5 Czech Republic 26,2 26,5 25,9 26,1 30,2 29,7 29,8 30,2 29,7 29,8 19,6 19,1 19,2
6 Denmark 26,8 26,8 26,8 26,9 30,5 30,5 30,6 30,5 30,5 30,6 19,9 19,9 20,0
7 Estonia 22,3 15,8 24,8 26,4 19,5 28,5 30,1 19,5 28,5 30,1 8,9 18,0 19,5
8 Finland 27,2 27,0 27,0 27,5 30,7 30,7 31,2 30,7 30,7 31,2 20,2 20,2 20,6
9 France 34,9 35,5 35,5 33,8 39,3 39,3 37,5 39,3 39,3 37,5 28,6 28,6 26,8

10 Germany 35,8 36,1 36,1 35,3 39,8 39,8 39,0 39,8 39,8 39,0 29,2 29,2 28,4
11 Greece 30,4 31,0 31,0 29,4 34,7 34,7 33,1 34,7 34,7 33,1 24,1 24,1 22,5
12 Hungary 23,0 20,8 22,6 25,5 24,5 26,3 29,2 24,5 26,3 29,2 13,9 15,7 18,6
13 Ireland 12,2 10,2 10,2 16,2 13,9 13,9 19,9 13,9 13,9 19,9 3,3 3,3 9,4
14 Italy 34,4 35,0 35,0 33,1 38,7 38,7 36,8 38,7 38,7 36,8 28,2 28,2 26,2
15 Latvia 26,8 24,4 27,9 28,1 28,1 31,6 31,8 28,1 31,6 31,8 17,5 21,0 21,2
16 Lithuania 34,0 28,4 38,5 35,3 32,1 42,2 39,0 32,1 42,2 39,0 21,5 31,6 28,4
18 Malta 32,3 32,8 32,8 31,2 36,5 36,5 34,9 36,5 36,5 34,9 25,9 25,9 24,3
19 Netherlands 31,9 32,4 32,4 30,9 36,1 36,1 34,6 36,1 36,1 34,6 25,5 25,5 24,1
20 Poland 28,3 27,3 29,1 28,6 31,0 32,8 32,3 31,0 32,8 32,3 20,4 22,2 21,8
21 Portugal 29,6 29,9 29,9 29,0 33,6 33,6 32,7 33,6 33,6 32,7 23,0 23,0 22,1
22 Romania 26,0 24,7 26,4 27,0 28,4 30,1 30,7 28,4 30,1 30,7 17,8 19,5 20,1
23 Slovakia 25,4 24,1 25,8 26,4 27,8 29,5 30,1 27,8 29,5 30,1 17,2 19,0 19,5
24 Slovenia 30,7 27,9 33,2 31,1 31,6 36,9 34,8 31,6 36,9 34,8 21,1 26,3 24,2
25 Spain 36,5 37,1 37,1 35,5 40,8 40,8 39,2 40,8 40,8 39,2 30,2 30,2 28,6
26 Sweden 23,1 22,6 22,6 24,2 26,3 26,3 27,9 26,3 26,3 27,9 15,7 15,7 17,3
27 UK 29,3 29,2 29,2 29,3 32,9 32,9 33,1 32,9 32,9 33,1 22,3 22,3 22,4

Mean 28,6 27,7 29,1 28,9 31,4 32,8 32,6 31,4 32,8 32,6 20,9 22,3 22,0

New equity DebtOverall Retained earnings

D - 786
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,9 7,1 7,1 6,3 7,1 7,1 7,5 7,1 7,1 7,5 7,1 7,1 4,1
2 Belgium 6,1 5,7 5,9 6,8 7,1 7,3 8,2 7,1 7,3 8,2 3,0 3,2 4,1
3 Bulgaria 6,3 6,3 6,8 5,7 7,1 7,7 6,6 7,1 7,7 6,6 4,7 5,2 4,1
4 Cyprus 6,9 5,9 8,4 6,4 7,1 9,6 7,6 7,1 9,6 7,6 3,6 6,1 4,0
5 Czech Republic 6,9 7,1 7,6 6,2 7,1 7,7 7,4 6,5 7,0 6,7 7,1 7,7 4,1
6 Denmark 6,1 6,1 6,1 6,0 7,1 7,1 7,1 7,1 7,1 7,1 4,1 4,1 4,1
7 Estonia 7,4 7,6 10,1 4,5 7,1 9,6 4,1 11,5 14,0 8,5 7,1 9,6 4,1
8 Finland 6,1 6,1 6,1 6,0 7,1 7,1 7,0 7,1 7,1 7,0 4,2 4,2 4,1
9 France 6,1 5,9 6,1 6,4 7,1 7,3 7,7 7,1 7,3 7,7 3,5 3,7 4,1

10 Germany 6,4 6,0 6,2 6,9 7,1 7,3 8,1 7,1 7,3 8,1 3,8 4,0 4,8
11 Greece 6,3 5,8 6,5 6,5 7,1 7,8 7,8 7,1 7,8 7,8 3,4 4,1 4,1
12 Hungary 6,3 6,5 7,0 5,5 7,1 7,7 6,2 7,1 7,7 6,2 5,2 5,8 4,3
13 Ireland 6,5 6,7 6,7 6,1 7,1 7,1 6,6 7,1 7,1 6,6 5,8 5,8 5,3
14 Italy 6,3 5,9 6,1 6,9 7,1 7,3 8,2 7,1 7,3 8,2 3,5 3,7 4,6
15 Latvia 6,9 6,2 8,7 5,9 7,1 9,6 6,8 7,1 9,6 6,8 4,4 6,9 4,1
16 Lithuania 6,9 6,5 9,0 5,3 7,1 9,6 6,0 7,1 9,6 6,0 5,3 7,8 4,1
18 Malta 6,3 5,8 6,5 6,5 7,1 7,8 7,8 7,1 7,8 7,8 3,4 4,1 4,1
19 Netherlands 6,9 7,1 7,1 6,3 7,1 7,1 7,5 7,1 7,1 7,5 7,1 7,1 4,1
20 Poland 6,3 6,1 6,6 6,0 7,1 7,7 7,0 7,1 7,7 7,0 4,2 4,7 4,1
21 Portugal 6,1 6,0 6,0 6,2 7,1 7,1 7,4 7,1 7,1 7,4 3,8 3,8 4,1
22 Romania 6,3 6,2 6,7 5,8 7,1 7,7 6,7 7,1 7,7 6,7 4,5 5,0 4,1
23 Slovakia 6,3 6,2 6,7 5,8 7,1 7,7 6,7 7,1 7,7 6,7 4,5 5,0 4,1
24 Slovenia 7,6 7,1 9,6 6,1 7,1 9,6 7,2 7,1 9,6 7,2 7,1 9,6 4,1
25 Spain 6,4 5,9 5,9 7,4 7,1 7,1 8,6 7,1 7,1 8,6 3,6 3,6 5,1
26 Sweden 6,1 6,2 6,2 5,8 7,1 7,1 6,7 7,1 7,1 6,7 4,6 4,6 4,1
27 UK 6,1 6,1 6,1 6,0 7,1 7,1 7,1 7,1 7,1 7,1 4,1 4,1 4,1

Mean 6,5 6,3 7,0 6,1 7,1 7,8 7,1 7,3 8,0 7,3 4,7 5,4 4,2

Overall Retained earnings New equity Debt

D - 787
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 29,3 30,2 30,2 27,3 30,2 30,2 31,5 30,2 30,2 31,5 30,2 30,2 19,6
2 Belgium 27,7 26,2 26,9 29,8 31,1 31,8 34,7 31,1 31,8 34,7 17,1 17,8 20,8
3 Bulgaria 29,6 29,6 31,3 27,7 32,5 34,2 30,6 32,5 34,2 30,6 24,3 26,0 22,4
4 Cyprus 38,5 35,7 42,7 37,0 39,2 46,1 40,5 39,2 46,1 40,5 29,3 36,3 30,6
5 Czech Republic 28,8 29,3 31,2 26,0 29,5 31,4 30,3 27,1 29,0 27,9 29,5 31,4 18,8
6 Denmark 26,5 26,6 26,6 26,4 30,2 30,2 30,1 30,2 30,2 30,1 19,8 19,8 19,6
7 Estonia 49,0 49,4 54,6 43,1 48,5 53,6 42,2 57,6 62,7 51,3 48,5 53,6 42,2
8 Finland 26,5 26,7 26,7 26,2 30,2 30,2 29,7 30,2 30,2 29,7 20,1 20,1 19,6
9 France 27,6 26,7 27,3 28,6 31,0 31,6 33,0 31,0 31,6 33,0 18,7 19,3 20,6

10 Germany 28,4 27,1 27,8 30,4 31,1 31,8 34,4 31,1 31,8 34,4 19,7 20,3 23,0
11 Greece 30,5 28,9 31,2 31,2 33,2 35,5 35,5 33,2 35,5 35,5 21,0 23,3 23,3
12 Hungary 29,8 30,3 32,0 27,1 32,5 34,2 29,3 32,5 34,2 29,3 26,2 27,9 23,0
13 Ireland 28,0 28,6 28,6 26,8 30,2 30,2 28,4 30,2 30,2 28,4 25,7 25,7 23,8
14 Italy 28,3 26,8 27,5 30,5 31,1 31,8 34,8 31,1 31,8 34,8 18,8 19,5 22,5
15 Latvia 38,6 36,5 43,5 35,7 39,2 46,1 38,4 39,2 46,1 38,4 31,5 38,5 30,7
16 Lithuania 38,6 37,4 44,3 34,1 39,2 46,1 35,9 39,2 46,1 35,9 34,0 40,9 30,7
18 Malta 30,5 28,9 31,2 31,2 33,2 35,5 35,5 33,2 35,5 35,5 21,0 23,3 23,3
19 Netherlands 29,3 30,2 30,2 27,5 30,2 30,2 31,7 30,2 30,2 31,7 30,2 30,2 19,6
20 Poland 29,5 29,0 30,8 28,7 32,5 34,2 32,2 32,5 34,2 32,2 22,7 24,5 22,4
21 Portugal 26,5 26,2 26,2 27,1 30,2 30,2 31,1 30,2 30,2 31,1 18,7 18,7 19,6
22 Romania 29,5 29,4 31,2 28,1 32,5 34,2 31,1 32,5 34,2 31,1 23,8 25,5 22,4
23 Slovakia 29,5 29,4 31,2 28,1 32,5 34,2 31,1 32,5 34,2 31,1 23,8 25,5 22,4
24 Slovenia 40,6 39,2 46,1 36,4 39,2 46,1 39,4 39,2 46,1 39,4 39,2 46,1 30,7
25 Spain 27,1 26,0 26,0 29,4 30,2 30,2 33,7 30,2 30,2 33,7 18,0 18,0 21,5
26 Sweden 26,5 27,1 27,1 25,4 30,2 30,2 28,6 30,2 30,2 28,6 21,3 21,3 19,6
27 UK 26,5 26,6 26,6 26,4 30,2 30,2 30,1 30,2 30,2 30,1 19,8 19,8 19,6

Mean 30,8 30,3 32,3 29,9 33,1 35,0 33,2 33,3 35,3 33,5 25,1 27,1 23,6

Overall Retained earnings New equity Debt

D - 788
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,7 6,8 6,8 6,4 7,9 7,9 7,5 7,9 7,9 7,5 4,7 4,7 4,3
2 Belgium 6,2 6,4 6,4 6,0 7,5 7,5 7,1 7,5 7,5 7,1 4,3 4,3 3,9
3 Bulgaria 5,9 5,5 6,0 6,3 6,5 7,0 7,3 6,5 7,0 7,3 3,6 4,1 4,4
4 Cyprus 5,7 5,3 5,3 6,5 6,2 6,2 7,4 6,2 6,2 7,4 3,7 3,7 4,9
5 Czech Republic 6,1 6,2 6,0 6,0 7,2 7,1 7,1 7,2 7,1 7,1 4,2 4,0 4,1
6 Denmark 6,2 6,2 6,2 6,3 7,3 7,3 7,3 7,3 7,3 7,3 4,2 4,2 4,3
7 Estonia 5,8 4,0 6,4 6,9 5,0 7,4 7,9 5,0 7,4 7,9 2,1 4,6 5,0
8 Finland 6,5 6,5 6,5 6,6 7,5 7,5 7,7 7,5 7,5 7,7 4,6 4,6 4,7
9 France 7,6 7,8 7,8 7,3 9,0 9,0 8,4 9,0 9,0 8,4 5,7 5,7 5,1

10 Germany 7,2 7,3 7,3 6,9 8,6 8,6 8,1 8,6 8,6 8,1 5,0 5,0 4,6
11 Greece 6,3 6,5 6,5 6,0 7,6 7,6 7,1 7,6 7,6 7,1 4,3 4,3 3,8
12 Hungary 6,4 5,8 6,3 7,0 6,8 7,2 8,0 6,8 7,2 8,0 4,0 4,5 5,2
13 Ireland 5,7 5,3 5,3 6,5 6,2 6,2 7,4 6,2 6,2 7,4 3,7 3,7 4,9
14 Italy 6,5 6,6 6,6 6,2 7,8 7,8 7,4 7,8 7,8 7,4 4,4 4,4 4,0
15 Latvia 6,1 5,4 6,4 6,7 6,4 7,4 7,7 6,4 7,4 7,7 3,5 4,5 4,8
16 Lithuania 6,4 4,6 7,9 6,8 5,8 9,1 8,1 5,8 9,1 8,1 2,3 5,6 4,6
18 Malta 6,9 7,0 7,0 6,5 8,2 8,2 7,7 8,2 8,2 7,7 4,9 4,9 4,4
19 Netherlands 6,8 7,0 7,0 6,5 8,1 8,1 7,7 8,1 8,1 7,7 4,9 4,9 4,4
20 Poland 6,2 5,9 6,4 6,4 7,0 7,5 7,4 7,0 7,5 7,4 3,9 4,4 4,4
21 Portugal 6,4 6,5 6,5 6,2 7,6 7,6 7,3 7,6 7,6 7,3 4,4 4,4 4,2
22 Romania 6,2 5,8 6,3 6,5 6,9 7,3 7,5 6,9 7,3 7,5 3,9 4,4 4,5
23 Slovakia 6,0 5,6 6,1 6,3 6,7 7,1 7,3 6,7 7,1 7,3 3,7 4,2 4,3
24 Slovenia 6,3 5,4 7,0 6,4 6,5 8,2 7,5 6,5 8,2 7,5 3,2 4,9 4,2
25 Spain 7,8 7,9 7,9 7,4 9,3 9,3 8,7 9,3 9,3 8,7 5,4 5,4 4,9
26 Sweden 6,0 5,9 5,9 6,3 6,9 6,9 7,3 6,9 6,9 7,3 4,0 4,0 4,5
27 UK 6,9 6,9 6,9 7,0 8,0 8,0 8,0 8,0 8,0 8,0 5,0 5,0 5,0

Mean 6,4 6,2 6,6 6,5 7,2 7,6 7,6 7,2 7,6 7,6 4,1 4,6 4,5

Overall Retained earnings New equity Debt

D - 789
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 31,0 31,4 31,4 30,2 35,2 35,2 33,9 35,2 35,2 33,9 24,6 24,6 23,3
2 Belgium 29,5 30,0 30,0 28,7 33,7 33,7 32,4 33,7 33,7 32,4 23,1 23,1 21,8
3 Bulgaria 23,8 22,3 24,0 25,1 26,0 27,7 28,8 26,0 27,7 28,8 15,4 17,1 18,2
4 Cyprus 14,7 13,0 13,0 18,2 16,7 16,7 21,9 16,7 16,7 21,9 6,1 6,1 11,3
5 Czech Republic 26,2 26,5 25,9 26,1 30,2 29,7 29,8 30,2 29,7 29,8 19,6 19,1 19,2
6 Denmark 26,8 26,8 26,8 26,9 30,5 30,5 30,6 30,5 30,5 30,6 19,9 19,9 20,0
7 Estonia 22,3 15,8 24,8 26,4 19,5 28,5 30,1 19,5 28,5 30,1 8,9 18,0 19,5
8 Finland 27,2 27,0 27,0 27,5 30,7 30,7 31,2 30,7 30,7 31,2 20,2 20,2 20,6
9 France 35,0 35,6 35,6 33,8 39,3 39,3 37,6 39,3 39,3 37,6 28,7 28,7 26,9

10 Germany 37,0 37,4 37,4 36,1 41,1 41,1 39,8 41,1 41,1 39,8 30,6 30,6 29,2
11 Greece 30,4 31,0 31,0 29,4 34,7 34,7 33,1 34,7 34,7 33,1 24,1 24,1 22,5
12 Hungary 23,0 20,8 22,6 25,5 24,5 26,3 29,2 24,5 26,3 29,2 13,9 15,7 18,6
13 Ireland 14,2 12,4 12,4 17,8 16,1 16,1 21,5 16,1 16,1 21,5 5,5 5,5 10,9
14 Italy 32,7 33,1 33,1 31,8 36,8 36,8 35,5 36,8 36,8 35,5 26,2 26,2 24,9
15 Latvia 24,5 21,8 25,3 26,4 25,5 29,0 30,1 25,5 29,0 30,1 14,9 18,4 19,5
16 Lithuania 34,0 28,4 38,5 35,3 32,1 42,2 39,0 32,1 42,2 39,0 21,5 31,6 28,4
18 Malta 32,3 32,8 32,8 31,2 36,5 36,5 34,9 36,5 36,5 34,9 25,9 25,9 24,3
19 Netherlands 31,9 32,4 32,4 30,9 36,1 36,1 34,6 36,1 36,1 34,6 25,5 25,5 24,1
20 Poland 27,3 26,1 27,9 27,8 29,8 31,6 31,5 29,8 31,6 31,5 19,3 21,0 20,9
21 Portugal 29,4 29,7 29,7 28,8 33,4 33,4 32,5 33,4 33,4 32,5 22,8 22,8 21,9
22 Romania 25,8 24,5 26,2 26,8 28,2 29,9 30,5 28,2 29,9 30,5 17,6 19,3 19,9
23 Slovakia 25,1 23,8 25,5 26,1 27,5 29,2 29,8 27,5 29,2 29,8 16,9 18,6 19,2
24 Slovenia 31,2 28,4 33,6 31,6 32,1 37,3 35,3 32,1 37,3 35,3 21,5 26,7 24,7
25 Spain 36,5 37,1 37,1 35,5 40,8 40,8 39,2 40,8 40,8 39,2 30,2 30,2 28,6
26 Sweden 23,1 22,6 22,6 24,2 26,3 26,3 27,9 26,3 26,3 27,9 15,7 15,7 17,3
27 UK 29,3 29,2 29,2 29,4 32,9 32,9 33,1 32,9 32,9 33,1 22,3 22,3 22,5

Mean 27,9 26,9 28,3 28,4 30,6 32,0 32,1 30,6 32,0 32,1 20,0 21,4 21,5

New equity DebtOverall Retained earnings

D - 790
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,9 7,1 7,1 6,3 7,1 7,1 7,5 7,1 7,1 7,5 7,1 7,1 4,1
2 Belgium 6,1 5,9 6,1 6,3 7,1 7,3 7,6 7,1 7,3 7,6 3,7 3,8 4,1
3 Bulgaria 6,3 6,3 6,8 5,7 7,1 7,7 6,6 7,1 7,7 6,6 4,7 5,2 4,1
4 Cyprus 6,9 6,5 9,0 5,3 7,1 9,6 6,0 7,1 9,6 6,0 5,2 7,7 4,0
5 Czech Republic 6,9 7,1 7,6 6,2 7,1 7,7 7,4 6,5 7,0 6,7 7,1 7,7 4,1
6 Denmark 6,1 6,1 6,1 6,0 7,1 7,1 7,1 7,1 7,1 7,1 4,1 4,1 4,1
7 Estonia 7,4 7,6 10,1 4,5 7,1 9,6 4,1 11,5 14,0 8,5 7,1 9,6 4,1
8 Finland 6,1 6,1 6,1 6,0 7,1 7,1 7,0 7,1 7,1 7,0 4,2 4,2 4,1
9 France 6,1 5,9 6,1 6,4 7,1 7,3 7,7 7,1 7,3 7,7 3,5 3,7 4,1

10 Germany 6,4 5,9 6,1 7,0 7,1 7,3 8,3 7,1 7,3 8,3 3,6 3,9 4,8
11 Greece 6,3 5,8 6,5 6,5 7,1 7,8 7,8 7,1 7,8 7,8 3,4 4,1 4,1
12 Hungary 6,3 6,5 7,0 5,5 7,1 7,7 6,2 7,1 7,7 6,2 5,2 5,8 4,3
13 Ireland 6,4 6,6 6,6 6,1 7,1 7,1 6,6 7,1 7,1 6,6 5,6 5,6 5,1
14 Italy 6,3 5,9 6,1 6,8 7,1 7,3 8,0 7,1 7,3 8,0 3,7 3,9 4,6
15 Latvia 6,9 6,3 8,8 5,6 7,1 9,6 6,5 7,1 9,6 6,5 4,8 7,3 4,1
16 Lithuania 6,9 6,5 9,0 5,3 7,1 9,6 6,0 7,1 9,6 6,0 5,3 7,8 4,1
18 Malta 6,3 5,8 6,5 6,5 7,1 7,8 7,8 7,1 7,8 7,8 3,4 4,1 4,1
19 Netherlands 6,9 7,1 7,1 6,3 7,1 7,1 7,5 7,1 7,1 7,5 7,1 7,1 4,1
20 Poland 6,3 6,1 6,7 5,9 7,1 7,7 6,9 7,1 7,7 6,9 4,3 4,8 4,1
21 Portugal 6,1 6,0 6,0 6,2 7,1 7,1 7,4 7,1 7,1 7,4 3,8 3,8 4,1
22 Romania 6,3 6,2 6,7 5,8 7,1 7,7 6,7 7,1 7,7 6,7 4,5 5,0 4,1
23 Slovakia 6,3 6,2 6,7 5,8 7,1 7,7 6,7 7,1 7,7 6,7 4,5 5,0 4,1
24 Slovenia 7,6 7,1 9,6 6,1 7,1 9,6 7,2 7,1 9,6 7,2 7,1 9,6 4,1
25 Spain 6,4 5,9 5,9 7,4 7,1 7,1 8,6 7,1 7,1 8,6 3,6 3,6 5,1
26 Sweden 6,1 6,2 6,2 5,8 7,1 7,1 6,7 7,1 7,1 6,7 4,6 4,6 4,1
27 UK 6,1 6,1 6,1 6,0 7,1 7,1 7,1 7,1 7,1 7,1 4,1 4,1 4,1

Mean 6,5 6,3 7,0 6,1 7,1 7,8 7,0 7,3 8,0 7,2 4,8 5,5 4,2

Overall Retained earnings New equity Debt

D - 791
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 29,3 30,2 30,2 27,3 30,2 30,2 31,5 30,2 30,2 31,5 30,2 30,2 19,6
2 Belgium 27,5 26,8 27,4 28,3 31,0 31,6 32,4 31,0 31,6 32,4 19,1 19,7 20,6
3 Bulgaria 29,6 29,6 31,3 27,7 32,5 34,2 30,6 32,5 34,2 30,6 24,3 26,0 22,4
4 Cyprus 38,5 37,3 44,3 34,0 39,2 46,1 35,9 39,2 46,1 35,9 33,8 40,7 30,5
5 Czech Republic 28,8 29,3 31,2 26,0 29,5 31,4 30,3 27,1 29,0 27,9 29,5 31,4 18,8
6 Denmark 26,5 26,6 26,6 26,4 30,2 30,2 30,1 30,2 30,2 30,1 19,8 19,8 19,6
7 Estonia 49,0 49,4 54,6 43,1 48,5 53,6 42,2 57,6 62,7 51,3 48,5 53,6 42,2
8 Finland 26,5 26,7 26,7 26,2 30,2 30,2 29,7 30,2 30,2 29,7 20,1 20,1 19,6
9 France 27,6 26,7 27,3 28,6 31,0 31,6 33,0 31,0 31,6 33,0 18,7 19,3 20,6

10 Germany 28,5 27,0 27,7 30,8 31,1 31,8 34,9 31,1 31,8 34,9 19,2 19,9 23,0
11 Greece 30,5 28,9 31,2 31,2 33,2 35,5 35,5 33,2 35,5 35,5 21,0 23,3 23,3
12 Hungary 29,8 30,3 32,0 27,1 32,5 34,2 29,3 32,5 34,2 29,3 26,2 27,9 23,0
13 Ireland 27,8 28,4 28,4 26,5 30,2 30,2 28,4 30,2 30,2 28,4 25,0 25,0 23,1
14 Italy 28,2 27,0 27,7 30,0 31,1 31,7 34,0 31,1 31,7 34,0 19,5 20,2 22,4
15 Latvia 38,6 36,9 43,8 35,0 39,2 46,1 37,3 39,2 46,1 37,3 32,6 39,5 30,7
16 Lithuania 38,6 37,4 44,3 34,1 39,2 46,1 35,9 39,2 46,1 35,9 34,0 40,9 30,7
18 Malta 30,5 28,9 31,2 31,2 33,2 35,5 35,5 33,2 35,5 35,5 21,0 23,3 23,3
19 Netherlands 29,3 30,2 30,2 27,5 30,2 30,2 31,7 30,2 30,2 31,7 30,2 30,2 19,6
20 Poland 29,5 29,2 30,9 28,5 32,5 34,2 31,8 32,5 34,2 31,8 23,1 24,8 22,4
21 Portugal 26,5 26,2 26,2 27,1 30,2 30,2 31,1 30,2 30,2 31,1 18,7 18,7 19,6
22 Romania 29,5 29,4 31,2 28,1 32,5 34,2 31,1 32,5 34,2 31,1 23,8 25,5 22,4
23 Slovakia 29,5 29,4 31,2 28,1 32,5 34,2 31,1 32,5 34,2 31,1 23,8 25,5 22,4
24 Slovenia 40,6 39,2 46,1 36,4 39,2 46,1 39,4 39,2 46,1 39,4 39,2 46,1 30,7
25 Spain 27,1 26,0 26,0 29,4 30,2 30,2 33,7 30,2 30,2 33,7 18,0 18,0 21,5
26 Sweden 26,5 27,1 27,1 25,4 30,2 30,2 28,6 30,2 30,2 28,6 21,3 21,3 19,6
27 UK 26,5 26,6 26,6 26,4 30,2 30,2 30,1 30,2 30,2 30,1 19,8 19,8 19,6

Mean 30,8 30,4 32,4 29,6 33,1 35,0 32,9 33,3 35,3 33,2 25,4 27,3 23,5

Overall Retained earnings New equity Debt

D - 792
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,7 6,9 6,9 6,5 8,0 8,0 7,6 8,0 8,0 7,6 4,8 4,8 4,4
2 Belgium 6,2 6,4 6,4 6,0 7,5 7,5 7,1 7,5 7,5 7,1 4,3 4,3 3,9
3 Bulgaria 5,7 5,2 5,7 6,3 6,2 6,7 7,3 6,2 6,7 7,3 3,4 3,9 4,5
4 Cyprus 5,7 5,3 5,3 6,5 6,2 6,2 7,4 6,2 6,2 7,4 3,7 3,7 4,9
5 Czech Republic 6,0 5,9 5,9 6,1 6,9 6,9 7,2 6,9 6,9 7,2 4,0 4,0 4,2
6 Denmark 6,2 6,2 6,2 6,3 7,3 7,3 7,3 7,3 7,3 7,3 4,2 4,2 4,3
7 Estonia 5,8 4,0 6,4 6,9 5,0 7,4 7,9 5,0 7,4 7,9 2,1 4,6 5,0
8 Finland 6,5 6,5 6,5 6,6 7,5 7,5 7,7 7,5 7,5 7,7 4,6 4,6 4,7
9 France 7,6 7,8 7,8 7,3 9,0 9,0 8,4 9,0 9,0 8,4 5,7 5,7 5,1

10 Germany 7,1 7,2 7,2 6,9 8,4 8,4 8,1 8,4 8,4 8,1 4,9 4,9 4,6
11 Greece 6,3 6,5 6,5 6,0 7,6 7,6 7,1 7,6 7,6 7,1 4,3 4,3 3,8
12 Hungary 6,1 5,7 5,7 6,9 6,6 6,6 7,8 6,6 6,6 7,8 4,0 4,0 5,2
13 Ireland 5,7 5,3 5,3 6,6 6,2 6,2 7,4 6,2 6,2 7,4 3,7 3,7 4,9
14 Italy 6,4 6,5 6,5 6,2 7,7 7,7 7,4 7,7 7,7 7,4 4,3 4,3 4,0
15 Latvia 5,7 5,3 5,3 6,5 6,1 6,1 7,4 6,1 6,1 7,4 3,6 3,6 4,9
16 Lithuania 5,3 4,9 4,9 6,2 5,8 5,8 7,0 5,8 5,8 7,0 3,3 3,3 4,6
18 Malta 6,9 7,0 7,0 6,5 8,2 8,2 7,7 8,2 8,2 7,7 4,9 4,9 4,4
19 Netherlands 6,8 7,0 7,0 6,5 8,1 8,1 7,7 8,1 8,1 7,7 4,9 4,9 4,4
20 Poland 5,7 5,4 5,4 6,3 6,3 6,3 7,2 6,3 6,3 7,2 3,7 3,7 4,6
21 Portugal 6,1 6,0 6,0 6,3 7,0 7,0 7,3 7,0 7,0 7,3 4,1 4,1 4,4
22 Romania 6,1 5,8 6,2 6,4 6,8 7,3 7,4 6,8 7,3 7,4 3,8 4,3 4,5
23 Slovakia 5,5 5,2 5,2 6,2 6,1 6,1 7,1 6,1 6,1 7,1 3,5 3,5 4,5
24 Slovenia 5,7 5,5 5,5 6,0 6,5 6,5 7,0 6,5 6,5 7,0 3,7 3,7 4,2
25 Spain 7,8 7,9 7,9 7,4 9,3 9,3 8,7 9,3 9,3 8,7 5,4 5,4 4,9
26 Sweden 6,0 5,9 5,9 6,3 6,9 6,9 7,3 6,9 6,9 7,3 4,0 4,0 4,5
27 UK 6,9 6,9 6,9 7,0 8,0 8,0 8,0 8,0 8,0 8,0 5,0 5,0 5,0

Mean 6,3 6,1 6,2 6,5 7,1 7,3 7,5 7,1 7,3 7,5 4,2 4,3 4,6

Overall Retained earnings New equity Debt

D - 793
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 31,2 31,6 31,6 30,3 35,3 35,3 34,1 35,3 35,3 34,1 24,7 24,7 23,5
2 Belgium 29,5 30,0 30,0 28,7 33,7 33,7 32,4 33,7 33,7 32,4 23,1 23,1 21,8
3 Bulgaria 20,5 18,5 20,3 22,6 22,2 24,0 26,3 22,2 24,0 26,3 11,6 13,4 15,8
4 Cyprus 14,7 13,0 13,0 18,2 16,7 16,7 21,9 16,7 16,7 21,9 6,1 6,1 11,3
5 Czech Republic 24,6 24,3 24,3 25,1 28,0 28,0 28,8 28,0 28,0 28,8 17,4 17,4 18,3
6 Denmark 26,8 26,8 26,8 26,9 30,5 30,5 30,6 30,5 30,5 30,6 19,9 19,9 20,0
7 Estonia 22,3 15,8 24,8 26,4 19,5 28,5 30,1 19,5 28,5 30,1 8,9 18,0 19,5
8 Finland 27,2 27,0 27,0 27,5 30,7 30,7 31,2 30,7 30,7 31,2 20,2 20,2 20,6
9 France 35,1 35,7 35,7 33,9 39,4 39,4 37,6 39,4 39,4 37,6 28,7 28,7 27,0

10 Germany 35,8 36,1 36,1 35,3 39,8 39,8 39,0 39,8 39,8 39,0 29,2 29,2 28,4
11 Greece 30,4 31,0 31,0 29,4 34,7 34,7 33,1 34,7 34,7 33,1 24,1 24,1 22,5
12 Hungary 17,8 16,1 16,1 21,1 19,8 19,8 24,8 19,8 19,8 24,8 9,2 9,2 14,2
13 Ireland 14,2 12,4 12,4 17,8 16,1 16,1 21,5 16,1 16,1 21,5 5,6 5,6 10,9
14 Italy 31,8 32,1 32,1 31,2 35,8 35,8 34,9 35,8 35,8 34,9 25,2 25,2 24,3
15 Latvia 14,2 12,4 12,4 17,8 16,1 16,1 21,5 16,1 16,1 21,5 5,5 5,5 10,9
16 Lithuania 12,6 10,9 10,9 16,2 14,6 14,6 19,9 14,6 14,6 19,9 4,0 4,0 9,3
18 Malta 32,3 32,8 32,8 31,2 36,5 36,5 34,9 36,5 36,5 34,9 25,9 25,9 24,3
19 Netherlands 31,9 32,4 32,4 30,9 36,1 36,1 34,6 36,1 36,1 34,6 25,5 25,5 24,1
20 Poland 17,0 15,7 15,7 19,7 19,4 19,4 23,4 19,4 19,4 23,4 8,8 8,8 12,8
21 Portugal 24,5 24,2 24,2 25,2 27,9 27,9 28,9 27,9 27,9 28,9 17,3 17,3 18,3
22 Romania 25,6 24,2 26,0 26,6 28,0 29,7 30,3 28,0 29,7 30,3 17,4 19,1 19,7
23 Slovakia 16,5 15,2 15,2 19,1 18,9 18,9 22,8 18,9 18,9 22,8 8,3 8,3 12,2
24 Slovenia 21,4 20,8 20,8 22,7 24,5 24,5 26,4 24,5 24,5 26,4 13,9 13,9 15,8
25 Spain 36,5 37,1 37,1 35,5 40,8 40,8 39,2 40,8 40,8 39,2 30,2 30,2 28,6
26 Sweden 23,1 22,6 22,6 24,2 26,3 26,3 27,9 26,3 26,3 27,9 15,7 15,7 17,3
27 UK 29,3 29,3 29,3 29,4 33,0 33,0 33,1 33,0 33,0 33,1 22,4 22,4 22,5

Mean 24,9 24,1 24,6 25,9 27,8 28,3 29,6 27,8 28,3 29,6 17,3 17,7 19,0

New equity DebtOverall Retained earnings

D - 794
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,9 7,1 7,1 6,3 7,1 7,1 7,5 7,1 7,1 7,5 7,1 7,1 4,1
2 Belgium 6,1 5,9 6,1 6,3 7,1 7,3 7,6 7,1 7,3 7,6 3,7 3,8 4,1
3 Bulgaria 6,3 6,4 6,9 5,4 7,1 7,7 6,2 7,1 7,7 6,2 5,1 5,6 4,1
4 Cyprus 6,1 6,6 6,6 5,1 7,1 7,1 5,6 7,1 7,1 5,6 5,6 5,6 4,0
5 Czech Republic 6,7 7,1 7,1 5,9 7,1 7,1 6,9 7,1 7,1 6,9 7,1 7,1 4,1
6 Denmark 6,1 6,1 6,1 6,0 7,1 7,1 7,1 7,1 7,1 7,1 4,1 4,1 4,1
7 Estonia 6,5 7,5 7,5 4,4 7,1 7,1 4,1 10,7 10,7 7,6 7,1 7,1 4,1
8 Finland 6,1 6,1 6,1 6,0 7,1 7,1 7,0 7,1 7,1 7,0 4,2 4,2 4,1
9 France 6,1 5,9 6,1 6,4 7,1 7,3 7,7 7,1 7,3 7,7 3,5 3,7 4,1

10 Germany 6,4 6,0 6,2 6,9 7,1 7,3 8,1 7,1 7,3 8,1 3,8 4,0 4,8
11 Greece 6,3 5,8 6,5 6,5 7,1 7,8 7,8 7,1 7,8 7,8 3,4 4,1 4,1
12 Hungary 6,2 6,6 6,6 5,3 7,1 7,1 5,9 7,1 7,1 5,9 5,6 5,6 4,3
13 Ireland 6,4 6,6 6,6 6,1 7,1 7,1 6,6 7,1 7,1 6,6 5,6 5,6 5,1
14 Italy 6,3 6,0 6,2 6,7 7,1 7,3 7,9 7,1 7,3 7,9 3,8 4,0 4,6
15 Latvia 6,1 6,6 6,6 5,1 7,1 7,1 5,6 7,1 7,1 5,6 5,6 5,6 4,1
16 Lithuania 6,1 6,6 6,6 5,1 7,1 7,1 5,6 7,1 7,1 5,6 5,6 5,6 4,1
18 Malta 6,3 5,8 6,5 6,5 7,1 7,8 7,8 7,1 7,8 7,8 3,4 4,1 4,1
19 Netherlands 6,9 7,1 7,1 6,3 7,1 7,1 7,5 7,1 7,1 7,5 7,1 7,1 4,1
20 Poland 6,1 6,5 6,5 5,3 7,1 7,1 6,0 7,1 7,1 6,0 5,2 5,2 4,1
21 Portugal 6,1 6,2 6,2 5,9 7,1 7,1 6,8 7,1 7,1 6,8 4,4 4,4 4,1
22 Romania 6,3 6,2 6,7 5,8 7,1 7,7 6,7 7,1 7,7 6,7 4,5 5,0 4,1
23 Slovakia 6,5 7,1 7,1 5,3 7,1 7,1 6,0 7,1 7,1 6,0 7,1 7,1 4,1
24 Slovenia 6,7 7,1 7,1 5,7 7,1 7,1 6,6 7,1 7,1 6,6 7,1 7,1 4,1
25 Spain 6,4 5,9 5,9 7,4 7,1 7,1 8,6 7,1 7,1 8,6 3,6 3,6 5,1
26 Sweden 6,1 6,2 6,2 5,8 7,1 7,1 6,7 7,1 7,1 6,7 4,6 4,6 4,1
27 UK 6,1 6,1 6,1 6,0 7,1 7,1 7,1 7,1 7,1 7,1 4,1 4,1 4,1

Mean 6,3 6,4 6,6 5,9 7,1 7,3 6,8 7,3 7,4 6,9 5,1 5,2 4,2

Overall Retained earnings New equity Debt

D - 795
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 29,3 30,2 30,2 27,3 30,2 30,2 31,5 30,2 30,2 31,5 30,2 30,2 19,6
2 Belgium 27,5 26,8 27,4 28,3 31,0 31,6 32,4 31,0 31,6 32,4 19,1 19,7 20,6
3 Bulgaria 29,6 30,1 31,8 26,8 32,5 34,2 29,2 32,5 34,2 29,2 25,7 27,4 22,4
4 Cyprus 26,5 28,3 28,3 23,0 30,2 30,2 24,9 30,2 30,2 24,9 24,8 24,8 19,5
5 Czech Republic 28,8 30,2 30,2 26,0 30,2 30,2 29,4 30,2 30,2 29,4 30,2 30,2 19,6
6 Denmark 26,5 26,6 26,6 26,4 30,2 30,2 30,1 30,2 30,2 30,1 19,8 19,8 19,6
7 Estonia 40,2 42,8 42,8 34,9 41,9 41,9 34,0 50,9 50,9 43,1 41,9 41,9 34,0
8 Finland 26,5 26,7 26,7 26,2 30,2 30,2 29,7 30,2 30,2 29,7 20,1 20,1 19,6
9 France 27,6 26,7 27,3 28,6 31,0 31,6 33,0 31,0 31,6 33,0 18,7 19,3 20,6

10 Germany 28,4 27,1 27,8 30,4 31,1 31,8 34,4 31,1 31,8 34,4 19,7 20,3 23,0
11 Greece 30,5 28,9 31,2 31,2 33,2 35,5 35,5 33,2 35,5 35,5 21,0 23,3 23,3
12 Hungary 26,8 28,3 28,3 23,9 30,2 30,2 25,8 30,2 30,2 25,8 24,7 24,7 20,3
13 Ireland 27,8 28,4 28,4 26,5 30,2 30,2 28,4 30,2 30,2 28,4 25,0 25,0 23,1
14 Italy 28,2 27,1 27,8 29,7 31,1 31,7 33,6 31,1 31,7 33,6 19,8 20,5 22,4
15 Latvia 26,6 28,4 28,4 23,0 30,2 30,2 24,9 30,2 30,2 24,9 25,0 25,0 19,6
16 Lithuania 26,6 28,4 28,4 23,0 30,2 30,2 24,9 30,2 30,2 24,9 25,0 25,0 19,6
18 Malta 30,5 28,9 31,2 31,2 33,2 35,5 35,5 33,2 35,5 35,5 21,0 23,3 23,3
19 Netherlands 29,3 30,2 30,2 27,5 30,2 30,2 31,7 30,2 30,2 31,7 30,2 30,2 19,6
20 Poland 26,6 27,9 27,9 23,9 30,2 30,2 26,3 30,2 30,2 26,3 23,6 23,6 19,6
21 Portugal 26,5 26,9 26,9 25,9 30,2 30,2 29,2 30,2 30,2 29,2 20,6 20,6 19,6
22 Romania 29,5 29,4 31,2 28,1 32,5 34,2 31,1 32,5 34,2 31,1 23,8 25,5 22,4
23 Slovakia 28,1 30,2 30,2 23,9 30,2 30,2 26,3 30,2 30,2 26,3 30,2 30,2 19,6
24 Slovenia 28,6 30,2 30,2 25,3 30,2 30,2 28,4 30,2 30,2 28,4 30,2 30,2 19,6
25 Spain 27,1 26,0 26,0 29,4 30,2 30,2 33,7 30,2 30,2 33,7 18,0 18,0 21,5
26 Sweden 26,5 27,1 27,1 25,4 30,2 30,2 28,6 30,2 30,2 28,6 21,3 21,3 19,6
27 UK 26,5 26,6 26,6 26,4 30,2 30,2 30,1 30,2 30,2 30,1 19,8 19,8 19,6

Mean 28,3 28,8 29,2 27,0 31,2 31,6 30,1 31,5 32,0 30,4 24,2 24,6 21,2

Overall Retained earnings New equity Debt

D - 796
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,1 6,0 6,0 6,5 6,9 6,9 7,4 6,9 6,9 7,4 4,1 4,1 4,6
2 Belgium 6,2 6,4 6,4 6,0 7,5 7,5 7,1 7,5 7,5 7,1 4,3 4,3 3,9
3 Bulgaria 5,4 5,0 5,0 6,3 5,9 5,9 7,1 5,9 5,9 7,1 3,4 3,4 4,7
4 Cyprus 5,5 5,0 5,0 6,5 5,8 5,8 7,3 5,8 5,8 7,3 3,5 3,5 5,0
5 Czech Republic 5,9 5,7 5,7 6,1 6,7 6,7 7,1 6,7 6,7 7,1 3,9 3,9 4,3
6 Denmark 6,1 6,1 6,1 6,3 7,1 7,1 7,3 7,1 7,1 7,3 4,1 4,1 4,4
7 Estonia 5,7 4,0 6,2 6,8 5,0 7,2 7,8 5,0 7,2 7,8 2,2 4,4 5,0
8 Finland 6,3 6,2 6,2 6,6 7,2 7,2 7,6 7,2 7,2 7,6 4,3 4,3 4,8
9 France 7,6 7,8 7,8 7,3 9,0 9,0 8,5 9,0 9,0 8,5 5,7 5,7 5,2

10 Germany 7,1 7,2 7,2 6,9 8,4 8,4 8,1 8,4 8,4 8,1 4,9 4,9 4,6
11 Greece 6,1 6,2 6,2 6,0 7,3 7,3 7,1 7,3 7,3 7,1 4,2 4,2 4,0
12 Hungary 5,8 5,4 5,4 6,6 6,3 6,3 7,5 6,3 6,3 7,5 3,7 3,7 5,0
13 Ireland 5,7 5,3 5,3 6,6 6,2 6,2 7,4 6,2 6,2 7,4 3,7 3,7 4,9
14 Italy 6,4 6,5 6,5 6,2 7,7 7,7 7,4 7,7 7,7 7,4 4,3 4,3 4,0
15 Latvia 5,7 5,3 5,3 6,5 6,1 6,1 7,4 6,1 6,1 7,4 3,6 3,6 4,9
16 Lithuania 5,3 4,9 4,9 6,2 5,8 5,8 7,0 5,8 5,8 7,0 3,3 3,3 4,6
18 Malta 6,9 7,0 7,0 6,5 8,2 8,2 7,7 8,2 8,2 7,7 4,9 4,9 4,4
19 Netherlands 6,6 6,7 6,7 6,5 7,7 7,7 7,6 7,7 7,7 7,6 4,6 4,6 4,5
20 Poland 5,7 5,4 5,4 6,3 6,3 6,3 7,2 6,3 6,3 7,2 3,7 3,7 4,6
21 Portugal 6,1 6,0 6,0 6,3 7,0 7,0 7,3 7,0 7,0 7,3 4,1 4,1 4,4
22 Romania 5,8 5,2 5,6 6,5 6,1 6,5 7,4 6,1 6,5 7,4 3,5 3,9 4,8
23 Slovakia 5,6 5,3 5,3 6,3 6,2 6,2 7,2 6,2 6,2 7,2 3,6 3,6 4,6
24 Slovenia 5,9 5,7 5,7 6,2 6,7 6,7 7,2 6,7 6,7 7,2 3,9 3,9 4,4
25 Spain 7,8 7,9 7,9 7,4 9,3 9,3 8,7 9,3 9,3 8,7 5,4 5,4 4,9
26 Sweden 6,1 6,0 6,0 6,3 7,1 7,1 7,3 7,1 7,1 7,3 4,1 4,1 4,4
27 UK 7,0 6,9 6,9 7,0 8,0 8,0 8,0 8,0 8,0 8,0 5,0 5,0 5,0
28 Croatia 5,4 5,1 5,1 6,0 6,0 6,0 6,9 6,0 6,0 6,9 3,3 3,3 4,2
29 FYROM 5,5 5,0 5,0 6,3 5,9 5,9 7,2 5,9 5,9 7,2 3,4 3,4 4,7
30 Norway 6,5 6,4 6,4 6,7 7,5 7,5 7,7 7,5 7,5 7,7 4,5 4,5 4,7
31 Switzerland 5,7 5,5 5,5 6,1 6,4 6,4 7,1 6,4 6,4 7,1 3,7 3,7 4,4
32 Turkey 6,6 6,1 7,2 6,5 7,3 8,4 7,6 7,3 8,4 7,6 3,9 5,0 4,3
33 Canada 8,3 8,3 8,9 7,8 9,5 10,1 9,1 9,5 10,1 9,1 6,0 6,6 5,6
34 Japan 9,0 9,1 9,7 8,1 10,4 11,0 9,4 10,4 11,0 9,4 6,6 7,3 5,6
35 USA 8,0 8,1 8,7 7,2 9,4 10,0 8,5 9,4 10,0 8,5 5,7 6,3 4,8

Mean 6,3 6,1 6,3 6,6 7,2 7,3 7,6 7,2 7,3 7,6 4,2 4,4 4,6

Overall Retained earnings New equity Debt

D - 797
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 23,0 22,3 22,3 24,2 26,0 26,0 27,9 26,0 26,0 27,9 15,5 15,5 17,3
2 Belgium 29,5 30,0 30,0 28,7 33,7 33,7 32,4 33,7 33,7 32,4 23,1 23,1 21,8
3 Bulgaria 13,1 11,3 11,3 16,6 15,0 15,0 20,3 15,0 15,0 20,3 4,4 4,4 9,8
4 Cyprus 10,5 8,2 8,2 15,0 11,9 11,9 18,7 11,9 11,9 18,7 1,3 1,3 8,1
5 Czech Republic 22,7 22,2 22,2 23,7 25,9 25,9 27,4 25,9 25,9 27,4 15,3 15,3 16,9
6 Denmark 25,1 24,8 24,8 25,6 28,5 28,5 29,3 28,5 28,5 29,3 17,9 17,9 18,7
7 Estonia 20,6 14,3 22,7 24,9 18,0 26,4 28,6 18,0 26,4 28,6 7,4 15,8 18,0
8 Finland 24,5 23,9 23,9 25,5 27,6 27,6 29,2 27,6 27,6 29,2 17,1 17,1 18,6
9 France 34,8 35,3 35,3 33,7 39,1 39,1 37,5 39,1 39,1 37,5 28,4 28,4 26,8

10 Germany 35,8 36,1 36,1 35,3 39,8 39,8 39,0 39,8 39,8 39,0 29,2 29,2 28,4
11 Greece 27,8 28,0 28,0 27,4 31,7 31,7 31,1 31,7 31,7 31,1 21,1 21,1 20,6
12 Hungary 16,5 14,9 14,9 19,9 18,6 18,6 23,6 18,6 18,6 23,6 8,0 8,0 13,0
13 Ireland 14,3 12,5 12,5 17,8 16,2 16,2 21,5 16,2 16,2 21,5 5,6 5,6 10,9
14 Italy 31,8 32,1 32,1 31,2 35,8 35,8 34,9 35,8 35,8 34,9 25,2 25,2 24,3
15 Latvia 14,2 12,4 12,4 17,8 16,1 16,1 21,5 16,1 16,1 21,5 5,5 5,5 10,9
16 Lithuania 12,6 10,9 10,9 16,2 14,6 14,6 19,9 14,6 14,6 19,9 4,0 4,0 9,3
18 Malta 32,3 32,8 32,8 31,2 36,5 36,5 34,9 36,5 36,5 34,9 25,9 25,9 24,3
19 Netherlands 29,2 29,3 29,3 28,9 33,0 33,0 32,6 33,0 33,0 32,6 22,4 22,4 22,0
20 Poland 17,0 15,7 15,7 19,7 19,4 19,4 23,4 19,4 19,4 23,4 8,8 8,8 12,8
21 Portugal 24,5 24,2 24,2 25,2 27,9 27,9 28,9 27,9 27,9 28,9 17,3 17,3 18,3
22 Romania 18,2 15,9 17,6 21,2 19,6 21,3 24,9 19,6 21,3 24,9 9,0 10,7 14,3
23 Slovakia 16,8 15,4 15,4 19,4 19,1 19,1 23,1 19,1 19,1 23,1 8,6 8,6 12,5
24 Slovenia 22,0 21,4 21,4 23,3 25,1 25,1 27,0 25,1 25,1 27,0 14,5 14,5 16,4
25 Spain 36,5 37,1 37,1 35,5 40,8 40,8 39,2 40,8 40,8 39,2 30,2 30,2 28,6
26 Sweden 24,6 24,3 24,3 25,3 28,0 28,0 29,0 28,0 28,0 29,0 17,4 17,4 18,5
27 UK 29,3 29,3 29,3 29,4 33,0 33,0 33,1 33,0 33,0 33,1 22,4 22,4 22,5
28 Croatia 16,4 15,2 15,2 18,8 18,9 18,9 22,5 18,9 18,9 22,5 8,3 8,3 11,9
29 FYROM 13,2 11,4 11,4 16,8 15,1 15,1 20,5 15,1 15,1 20,5 4,6 4,6 9,9
30 Norway 26,4 26,1 26,1 27,0 29,8 29,8 30,7 29,8 29,8 30,7 19,3 19,3 20,1
31 Switzerland 18,8 17,9 17,9 20,4 21,6 21,6 24,1 21,6 21,6 24,1 11,1 11,1 13,5
32 Turkey 32,7 31,2 34,7 32,4 34,9 38,4 36,1 34,9 38,4 36,1 24,3 27,8 25,5
33 Canada 39,6 39,5 41,3 38,1 43,2 45,0 41,9 43,2 45,0 41,9 32,6 34,3 31,2
34 Japan 44,0 44,3 46,1 41,5 48,1 49,8 45,2 48,1 49,8 45,2 37,4 39,1 34,6
35 USA 40,7 41,0 42,7 38,4 44,7 46,5 42,1 44,7 46,5 42,1 34,1 35,9 31,5

Mean 24,7 23,9 24,4 25,8 27,6 28,1 29,5 27,6 28,1 29,5 17,0 17,5 18,9

New equity DebtOverall Retained earnings
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1 Austria 6,1 6,3 6,3 5,7 7,1 7,1 6,6 7,1 7,1 6,6 4,6 4,6 4,1
2 Belgium 6,1 5,9 6,1 6,3 7,1 7,3 7,6 7,1 7,3 7,6 3,7 3,8 4,1
3 Bulgaria 6,3 6,6 7,1 5,1 7,1 7,7 5,7 7,1 7,7 5,7 5,6 6,1 4,1
4 Cyprus 6,1 6,8 6,8 4,7 7,1 7,1 5,1 7,1 7,1 5,1 6,0 6,0 4,0
5 Czech Republic 6,7 7,1 7,1 5,8 7,1 7,1 6,7 7,1 7,1 6,7 7,1 7,1 4,1
6 Denmark 6,1 6,2 6,2 5,9 7,1 7,1 6,9 7,1 7,1 6,9 4,3 4,3 4,1
7 Estonia 6,4 7,5 7,5 4,4 7,1 7,1 4,1 10,3 10,3 7,3 7,1 7,1 4,1
8 Finland 6,1 6,2 6,2 5,8 7,1 7,1 6,7 7,1 7,1 6,7 4,5 4,5 4,1
9 France 6,1 5,9 6,1 6,4 7,1 7,3 7,7 7,1 7,3 7,7 3,6 3,8 4,1

10 Germany 6,4 6,0 6,2 6,9 7,1 7,3 8,1 7,1 7,3 8,1 3,8 4,0 4,8
11 Greece 6,1 6,0 6,2 6,2 7,1 7,4 7,4 7,1 7,4 7,4 3,9 4,1 4,1
12 Hungary 6,2 6,6 6,6 5,3 7,1 7,1 5,9 7,1 7,1 5,9 5,6 5,6 4,3
13 Ireland 6,4 6,6 6,6 6,1 7,1 7,1 6,6 7,1 7,1 6,6 5,6 5,6 5,1
14 Italy 6,3 6,0 6,2 6,7 7,1 7,3 7,9 7,1 7,3 7,9 3,8 4,0 4,6
15 Latvia 6,1 6,6 6,6 5,1 7,1 7,1 5,6 7,1 7,1 5,6 5,6 5,6 4,1
16 Lithuania 6,1 6,6 6,6 5,1 7,1 7,1 5,6 7,1 7,1 5,6 5,6 5,6 4,1
18 Malta 6,3 5,8 6,5 6,5 7,1 7,8 7,8 7,1 7,8 7,8 3,4 4,1 4,1
19 Netherlands 6,8 7,1 7,1 6,1 7,1 7,1 7,2 7,1 7,1 7,2 7,1 7,1 4,1
20 Poland 6,1 6,5 6,5 5,3 7,1 7,1 6,0 7,1 7,1 6,0 5,2 5,2 4,1
21 Portugal 6,1 6,2 6,2 5,9 7,1 7,1 6,8 7,1 7,1 6,8 4,4 4,4 4,1
22 Romania 6,3 6,5 7,1 5,2 7,1 7,7 5,8 7,1 7,7 5,8 5,5 6,0 4,1
23 Slovakia 6,5 7,1 7,1 5,3 7,1 7,1 6,0 7,1 7,1 6,0 7,1 7,1 4,1
24 Slovenia 6,7 7,1 7,1 5,7 7,1 7,1 6,6 7,1 7,1 6,6 7,1 7,1 4,1
25 Spain 6,4 5,9 5,9 7,4 7,1 7,1 8,6 7,1 7,1 8,6 3,6 3,6 5,1
26 Sweden 6,1 6,2 6,2 5,9 7,1 7,1 6,8 7,1 7,1 6,8 4,4 4,4 4,1
27 UK 6,1 6,1 6,1 6,0 7,1 7,1 7,1 7,1 7,1 7,1 4,1 4,1 4,1
28 Croatia 6,9 6,3 8,8 5,7 7,1 9,6 6,6 7,1 9,6 6,6 4,6 7,1 4,1
29 FYROM 6,1 6,6 6,6 5,1 7,1 7,1 5,6 7,1 7,1 5,6 5,6 5,6 4,1
30 Norway 6,3 6,1 6,6 6,0 7,1 7,7 7,0 7,1 7,7 7,0 4,2 4,7 4,1
31 Switzerland 6,1 6,4 6,4 5,5 7,1 7,1 6,2 7,1 7,1 6,2 5,0 5,0 4,1
32 Turkey 6,2 6,0 6,6 6,2 7,1 7,7 7,3 7,1 7,7 7,3 4,0 4,5 4,1
33 Canada 5,9 5,9 5,9 6,0 7,1 7,1 7,3 7,1 7,1 7,3 3,5 3,5 3,7
34 Japan 6,6 5,5 7,2 7,2 7,1 8,9 8,9 7,1 8,9 8,9 2,4 4,1 4,1
35 USA 6,1 5,6 6,4 6,4 7,1 7,8 7,8 7,1 7,8 7,8 2,9 3,6 3,6

Mean 6,3 6,3 6,6 5,9 7,1 7,4 6,8 7,2 7,5 6,8 4,8 5,1 4,2

Overall Retained earnings New equity Debt
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1 Austria 26,6 27,2 27,2 25,3 30,2 30,2 28,4 30,2 30,2 28,4 21,5 21,5 19,6
2 Belgium 27,5 26,8 27,4 28,3 31,0 31,6 32,4 31,0 31,6 32,4 19,1 19,7 20,6
3 Bulgaria 29,6 30,6 32,4 25,8 32,5 34,2 27,6 32,5 34,2 27,6 27,2 29,0 22,4
4 Cyprus 26,5 28,9 28,9 21,8 30,2 30,2 23,1 30,2 30,2 23,1 26,4 26,4 19,3
5 Czech Republic 28,7 30,2 30,2 25,5 30,2 30,2 28,7 30,2 30,2 28,7 30,2 30,2 19,6
6 Denmark 26,5 26,8 26,8 26,0 30,2 30,2 29,4 30,2 30,2 29,4 20,5 20,5 19,6
7 Estonia 39,1 41,8 41,8 33,8 41,0 41,0 32,9 49,3 49,3 41,3 41,0 41,0 32,9
8 Finland 26,5 27,1 27,1 25,5 30,2 30,2 28,7 30,2 30,2 28,7 21,2 21,2 19,6
9 France 27,5 26,7 27,4 28,5 31,0 31,6 32,8 31,0 31,6 32,8 18,8 19,4 20,6

10 Germany 28,4 27,1 27,8 30,4 31,1 31,8 34,4 31,1 31,8 34,4 19,7 20,3 23,0
11 Greece 27,9 27,4 28,2 28,2 31,3 32,1 32,1 31,3 32,1 32,1 20,1 20,9 20,9
12 Hungary 26,8 28,3 28,3 23,9 30,2 30,2 25,8 30,2 30,2 25,8 24,7 24,7 20,3
13 Ireland 27,8 28,4 28,4 26,5 30,2 30,2 28,4 30,2 30,2 28,4 25,0 25,0 23,1
14 Italy 28,2 27,1 27,8 29,7 31,1 31,7 33,6 31,1 31,7 33,6 19,8 20,5 22,4
15 Latvia 26,6 28,4 28,4 23,0 30,2 30,2 24,9 30,2 30,2 24,9 25,0 25,0 19,6
16 Lithuania 26,6 28,4 28,4 23,0 30,2 30,2 24,9 30,2 30,2 24,9 25,0 25,0 19,6
18 Malta 30,5 28,9 31,2 31,2 33,2 35,5 35,5 33,2 35,5 35,5 21,0 23,3 23,3
19 Netherlands 29,1 30,2 30,2 26,8 30,2 30,2 30,6 30,2 30,2 30,6 30,2 30,2 19,6
20 Poland 26,6 27,9 27,9 23,9 30,2 30,2 26,3 30,2 30,2 26,3 23,6 23,6 19,6
21 Portugal 26,5 26,9 26,9 25,9 30,2 30,2 29,2 30,2 30,2 29,2 20,6 20,6 19,6
22 Romania 29,6 30,5 32,3 26,0 32,5 34,2 28,0 32,5 34,2 28,0 26,9 28,6 22,4
23 Slovakia 28,1 30,2 30,2 23,9 30,2 30,2 26,3 30,2 30,2 26,3 30,2 30,2 19,6
24 Slovenia 28,6 30,2 30,2 25,3 30,2 30,2 28,4 30,2 30,2 28,4 30,2 30,2 19,6
25 Spain 27,1 26,0 26,0 29,4 30,2 30,2 33,7 30,2 30,2 33,7 18,0 18,0 21,5
26 Sweden 26,5 26,9 26,9 25,8 30,2 30,2 29,2 30,2 30,2 29,2 20,7 20,7 19,6
27 UK 26,5 26,6 26,6 26,4 30,2 30,2 30,1 30,2 30,2 30,1 19,8 19,8 19,6
28 Croatia 38,6 36,7 43,7 35,2 39,2 46,1 37,7 39,2 46,1 37,7 32,2 39,2 30,7
29 FYROM 26,6 28,4 28,4 23,0 30,2 30,2 24,9 30,2 30,2 24,9 25,0 25,0 19,6
30 Norway 29,5 29,0 30,8 28,7 32,5 34,2 32,2 32,5 34,2 32,2 22,7 24,5 22,4
31 Switzerland 26,6 27,6 27,6 24,5 30,2 30,2 27,1 30,2 30,2 27,1 22,8 22,8 19,6
32 Turkey 29,5 28,8 30,5 29,2 32,5 34,2 32,9 32,5 34,2 32,9 22,0 23,8 22,4
33 Canada 26,0 25,8 25,8 26,4 30,2 30,2 30,8 30,2 30,2 30,8 17,6 17,6 18,2
34 Japan 35,4 32,0 37,2 37,2 36,9 42,1 42,1 36,9 42,1 42,1 22,8 28,0 28,0
35 USA 29,9 28,3 30,7 30,7 33,2 35,5 35,5 33,2 35,5 35,5 19,3 21,6 21,6

Mean 28,6 28,9 29,7 27,2 31,6 32,4 30,2 31,8 32,6 30,5 23,9 24,7 21,5

Overall Retained earnings New equity Debt
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1 Austria 6,1 6,0 6,0 6,4 6,9 6,9 7,4 6,9 6,9 7,4 4,2 4,2 4,6
2 Belgium 5,0 4,6 4,6 5,9 5,7 5,7 7,0 5,7 5,7 7,0 2,6 2,6 3,9
3 Bulgaria 5,4 5,0 5,0 6,2 5,9 5,9 7,1 5,9 5,9 7,1 3,5 3,5 4,7
4 Cyprus 5,5 5,0 5,0 6,5 5,8 5,8 7,3 5,8 5,8 7,3 3,5 3,5 5,0
5 Czech Republic 5,8 5,6 5,6 6,1 6,6 6,6 7,1 6,6 6,6 7,1 3,8 3,8 4,4
6 Denmark 6,1 6,1 6,1 6,2 7,1 7,1 7,2 7,1 7,1 7,2 4,2 4,2 4,4
7 Estonia 5,6 4,1 6,1 6,7 5,0 7,1 7,7 5,0 7,1 7,7 2,3 4,4 5,0
8 Finland 6,3 6,2 6,2 6,6 7,2 7,2 7,5 7,2 7,2 7,5 4,4 4,4 4,8
9 France 7,6 7,8 7,8 7,3 8,9 8,9 8,4 8,9 8,9 8,4 5,7 5,7 5,2

10 Germany 7,0 7,1 7,1 6,7 8,3 8,3 7,9 8,3 8,3 7,9 4,9 4,9 4,5
11 Greece 6,0 5,9 5,9 6,0 7,0 7,0 7,0 7,0 7,0 7,0 4,1 4,1 4,1
12 Hungary 5,8 5,4 5,4 6,6 6,3 6,3 7,4 6,3 6,3 7,4 3,8 3,8 4,9
13 Ireland 5,7 5,3 5,3 6,5 6,2 6,2 7,4 6,2 6,2 7,4 3,8 3,8 4,9
14 Italy 6,4 6,5 6,5 6,2 7,7 7,7 7,3 7,7 7,7 7,3 4,4 4,4 4,0
15 Latvia 5,7 5,3 5,3 6,5 6,1 6,1 7,3 6,1 6,1 7,3 3,7 3,7 4,9
16 Lithuania 5,4 5,1 5,1 6,0 6,0 6,0 6,9 6,0 6,0 6,9 3,5 3,5 4,4
18 Malta 6,9 7,0 7,0 6,5 8,2 8,2 7,6 8,2 8,2 7,6 5,0 5,0 4,4
19 Netherlands 6,5 6,5 6,5 6,5 7,5 7,5 7,5 7,5 7,5 7,5 4,6 4,6 4,6
20 Poland 5,7 5,4 5,4 6,3 6,3 6,3 7,2 6,3 6,3 7,2 3,7 3,7 4,6
21 Portugal 6,1 6,0 6,0 6,2 7,0 7,0 7,2 7,0 7,0 7,2 4,2 4,2 4,4
22 Romania 5,8 5,2 5,6 6,5 6,1 6,5 7,4 6,1 6,5 7,4 3,5 4,0 4,8
23 Slovakia 5,6 5,3 5,3 6,2 6,2 6,2 7,1 6,2 6,2 7,1 3,7 3,7 4,6
24 Slovenia 5,9 5,8 5,8 6,2 6,8 6,8 7,2 6,8 6,8 7,2 4,0 4,0 4,4
25 Spain 7,8 8,0 8,0 7,3 9,3 9,3 8,6 9,3 9,3 8,6 5,5 5,5 4,9
26 Sweden 6,1 6,1 6,1 6,3 7,1 7,1 7,3 7,1 7,1 7,3 4,2 4,2 4,4
27 UK 6,9 6,9 6,9 6,9 8,0 8,0 7,9 8,0 8,0 7,9 5,0 5,0 5,0
28 Croatia 5,4 5,1 5,1 5,9 6,0 6,0 6,8 6,0 6,0 6,8 3,4 3,4 4,2
29 FYROM 5,9 4,9 6,4 6,5 5,9 7,4 7,5 5,9 7,4 7,5 3,1 4,5 4,7
30 Norway 6,5 6,5 6,5 6,6 7,5 7,5 7,6 7,5 7,5 7,6 4,6 4,6 4,7
31 Switzerland 5,7 5,5 5,5 6,1 6,4 6,4 7,0 6,4 6,4 7,0 3,8 3,8 4,4
32 Turkey 6,0 5,3 6,3 6,5 6,3 7,3 7,5 6,3 7,3 7,5 3,5 4,4 4,6
33 Canada 8,2 8,2 8,8 7,7 9,4 10,0 8,9 9,4 10,0 8,9 6,0 6,6 5,5
34 Japan 9,0 9,1 9,8 8,0 10,4 11,0 9,3 10,4 11,0 9,3 6,7 7,4 5,6
35 USA 8,0 8,1 8,8 7,1 9,4 10,0 8,4 9,4 10,0 8,4 5,8 6,4 4,8

Mean 6,3 6,1 6,3 6,5 7,1 7,3 7,5 7,1 7,3 7,5 4,2 4,4 4,7

Overall Retained earnings New equity Debt
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1 Austria 23,0 22,4 22,4 24,0 26,0 26,0 27,6 26,0 26,0 27,6 15,7 15,7 17,3
2 Belgium 25,6 24,2 24,2 28,5 27,9 27,9 32,1 27,9 27,9 32,1 17,5 17,5 21,7
3 Bulgaria 13,1 11,4 11,4 16,5 15,0 15,0 20,1 15,0 15,0 20,1 4,7 4,7 9,8
4 Cyprus 10,5 8,3 8,3 14,8 11,9 11,9 18,4 11,9 11,9 18,4 1,6 1,6 8,1
5 Czech Republic 21,0 20,3 20,3 22,3 23,9 23,9 25,9 23,9 23,9 25,9 13,6 13,6 15,6
6 Denmark 25,1 24,9 24,9 25,5 28,5 28,5 29,1 28,5 28,5 29,1 18,2 18,2 18,7
7 Estonia 19,7 13,6 21,6 24,0 17,3 25,3 27,6 17,3 25,3 27,6 6,9 14,9 17,3
8 Finland 24,5 24,0 24,0 25,3 27,6 27,6 28,9 27,6 27,6 28,9 17,3 17,3 18,6
9 France 34,4 35,0 35,0 33,3 38,6 38,6 36,9 38,6 38,6 36,9 28,2 28,2 26,5

10 Germany 35,5 35,9 35,9 34,8 39,5 39,5 38,4 39,5 39,5 38,4 29,2 29,2 28,0
11 Greece 25,2 25,1 25,1 25,3 28,7 28,7 28,9 28,7 28,7 28,9 18,4 18,4 18,6
12 Hungary 16,2 14,6 14,6 19,4 18,2 18,2 23,0 18,2 18,2 23,0 7,9 7,9 12,6
13 Ireland 14,3 12,6 12,6 17,7 16,2 16,2 21,3 16,2 16,2 21,3 5,9 5,9 11,0
14 Italy 31,8 32,2 32,2 31,0 35,8 35,8 34,6 35,8 35,8 34,6 25,5 25,5 24,3
15 Latvia 14,2 12,5 12,5 17,6 16,1 16,1 21,2 16,1 16,1 21,2 5,8 5,8 10,9
16 Lithuania 15,9 14,7 14,7 18,4 18,3 18,3 22,0 18,3 18,3 22,0 8,0 8,0 11,7
18 Malta 32,3 32,9 32,9 31,0 36,5 36,5 34,6 36,5 36,5 34,6 26,2 26,2 24,3
19 Netherlands 27,4 27,4 27,4 27,4 31,0 31,0 31,0 31,0 31,0 31,0 20,7 20,7 20,7
20 Poland 17,0 15,8 15,8 19,5 19,4 19,4 23,1 19,4 19,4 23,1 9,1 9,1 12,8
21 Portugal 24,5 24,3 24,3 25,0 27,9 27,9 28,7 27,9 27,9 28,7 17,6 17,6 18,3
22 Romania 18,2 16,0 17,7 21,0 19,6 21,3 24,6 19,6 21,3 24,6 9,3 11,0 14,3
23 Slovakia 16,8 15,5 15,5 19,2 19,1 19,1 22,8 19,1 19,1 22,8 8,8 8,8 12,5
24 Slovenia 22,3 21,7 21,7 23,4 25,3 25,3 27,0 25,3 25,3 27,0 15,0 15,0 16,6
25 Spain 36,5 37,2 37,2 35,3 40,8 40,8 38,9 40,8 40,8 38,9 30,5 30,5 28,6
26 Sweden 24,6 24,4 24,4 25,2 28,0 28,0 28,8 28,0 28,0 28,8 17,7 17,7 18,5
27 UK 29,2 29,2 29,2 29,1 32,9 32,9 32,7 32,9 32,9 32,7 22,5 22,5 22,4
28 Croatia 16,4 15,3 15,3 18,7 18,9 18,9 22,3 18,9 18,9 22,3 8,6 8,6 11,9
29 FYROM 24,2 20,5 25,7 26,4 24,1 29,3 30,0 24,1 29,3 30,0 13,8 19,0 19,7
30 Norway 26,4 26,2 26,2 26,8 29,8 29,8 30,4 29,8 29,8 30,4 19,5 19,5 20,1
31 Switzerland 18,8 18,0 18,0 20,2 21,6 21,6 23,8 21,6 21,6 23,8 11,3 11,3 13,5
32 Turkey 24,7 22,2 25,7 26,3 25,8 29,3 29,9 25,8 29,3 29,9 15,5 19,0 19,6
33 Canada 39,3 39,3 41,0 37,6 42,9 44,7 41,3 42,9 44,7 41,3 32,5 34,3 30,9
34 Japan 44,0 44,4 46,2 41,3 48,1 49,8 45,0 48,1 49,8 45,0 37,6 39,4 34,6
35 USA 40,7 41,1 42,8 38,2 44,7 46,5 41,9 44,7 46,5 41,9 34,4 36,1 31,5

Mean 24,5 23,6 24,3 25,6 27,2 27,9 29,2 27,2 27,9 29,2 16,9 17,6 18,9

New equity DebtOverall Retained earnings
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1 Austria 6,0 6,2 6,2 5,7 7,1 7,1 6,6 7,1 7,1 6,6 4,6 4,6 4,1
2 Belgium 5,4 5,1 5,3 5,6 5,9 6,1 6,4 5,9 6,1 6,4 3,6 3,8 4,1
3 Bulgaria 6,2 6,5 7,0 5,1 7,1 7,6 5,7 7,1 7,6 5,7 5,5 6,0 4,1
4 Cyprus 6,0 6,7 6,7 4,7 7,1 7,1 5,1 7,1 7,1 5,1 6,0 6,0 4,0
5 Czech Republic 6,6 7,1 7,1 5,7 7,1 7,1 6,5 7,1 7,1 6,5 7,1 7,1 4,1
6 Denmark 6,0 6,1 6,1 5,9 7,1 7,1 6,9 7,1 7,1 6,9 4,3 4,3 4,1
7 Estonia 6,4 7,4 7,4 4,4 7,1 7,1 4,1 10,0 10,0 7,1 7,1 7,1 4,1
8 Finland 6,0 6,2 6,2 5,8 7,1 7,1 6,7 7,1 7,1 6,7 4,5 4,5 4,1
9 France 6,1 5,9 6,0 6,4 7,1 7,2 7,6 7,1 7,2 7,6 3,6 3,8 4,1

10 Germany 6,3 5,9 6,1 6,9 7,1 7,3 8,1 7,1 7,3 8,1 3,7 3,9 4,8
11 Greece 6,0 6,1 6,1 6,0 7,1 7,1 7,0 7,1 7,1 7,0 4,2 4,2 4,1
12 Hungary 6,1 6,5 6,5 5,3 7,1 7,1 5,9 7,1 7,1 5,9 5,5 5,5 4,3
13 Ireland 6,4 6,5 6,5 6,1 7,1 7,1 6,6 7,1 7,1 6,6 5,6 5,6 5,1
14 Italy 6,3 5,9 6,1 6,8 7,1 7,3 7,9 7,1 7,3 7,9 3,8 4,0 4,6
15 Latvia 6,1 6,5 6,5 5,1 7,1 7,1 5,6 7,1 7,1 5,6 5,6 5,6 4,1
16 Lithuania 6,1 6,4 6,4 5,4 7,1 7,1 6,0 7,1 7,1 6,0 5,2 5,2 4,1
18 Malta 6,3 5,8 6,6 6,6 7,1 7,9 7,9 7,1 7,9 7,9 3,3 4,1 4,1
19 Netherlands 6,7 7,1 7,1 6,0 7,1 7,1 7,1 7,1 7,1 7,1 7,1 7,1 4,1
20 Poland 6,1 6,4 6,4 5,4 7,1 7,1 6,0 7,1 7,1 6,0 5,2 5,2 4,1
21 Portugal 6,0 6,1 6,1 5,9 7,1 7,1 6,9 7,1 7,1 6,9 4,3 4,3 4,1
22 Romania 6,2 6,5 7,0 5,2 7,1 7,6 5,8 7,1 7,6 5,8 5,4 5,9 4,1
23 Slovakia 6,5 7,1 7,1 5,4 7,1 7,1 6,0 7,1 7,1 6,0 7,1 7,1 4,1
24 Slovenia 6,6 7,1 7,1 5,7 7,1 7,1 6,6 7,1 7,1 6,6 7,1 7,1 4,1
25 Spain 6,4 5,9 5,9 7,4 7,1 7,1 8,6 7,1 7,1 8,6 3,6 3,6 5,1
26 Sweden 6,0 6,1 6,1 5,9 7,1 7,1 6,8 7,1 7,1 6,8 4,4 4,4 4,1
27 UK 6,1 6,0 6,1 6,1 7,1 7,1 7,1 7,1 7,1 7,1 4,1 4,1 4,1
28 Croatia 6,9 6,2 8,7 5,7 7,1 9,5 6,6 7,1 9,5 6,6 4,6 7,1 4,1
29 FYROM 6,1 6,5 6,5 5,1 7,1 7,1 5,6 7,1 7,1 5,6 5,6 5,6 4,1
30 Norway 6,2 6,0 6,6 6,0 7,1 7,6 7,0 7,1 7,6 7,0 4,1 4,7 4,1
31 Switzerland 6,1 6,3 6,3 5,5 7,1 7,1 6,2 7,1 7,1 6,2 5,0 5,0 4,1
32 Turkey 6,2 6,3 6,9 5,5 7,1 7,6 6,2 7,1 7,6 6,2 5,0 5,5 4,1
33 Canada 5,9 5,8 5,8 6,1 7,1 7,1 7,3 7,1 7,1 7,3 3,5 3,5 3,7
34 Japan 6,6 5,4 7,3 7,3 7,1 8,9 8,9 7,1 8,9 8,9 2,3 4,2 4,2
35 USA 6,1 5,6 6,4 6,4 7,1 7,9 7,9 7,1 7,9 7,9 2,8 3,6 3,6

Mean 6,2 6,3 6,5 5,8 7,0 7,3 6,7 7,1 7,4 6,8 4,8 5,1 4,2

Overall Retained earnings New equity Debt

D - 803
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 25,9 26,4 26,4 24,8 29,5 29,5 27,9 29,5 29,5 27,9 20,8 20,8 19,2
2 Belgium 24,4 23,6 24,2 25,3 26,4 27,0 28,1 26,4 27,0 28,1 18,4 19,0 20,1
3 Bulgaria 29,0 29,9 31,7 25,4 31,8 33,5 27,2 31,8 33,5 27,2 26,5 28,3 22,0
4 Cyprus 25,9 28,1 28,1 21,3 29,5 29,5 22,6 29,5 29,5 22,6 25,7 25,7 18,8
5 Czech Republic 27,9 29,5 29,5 24,6 29,5 29,5 27,5 29,5 29,5 27,5 29,5 29,5 19,2
6 Denmark 25,9 26,1 26,1 25,5 29,5 29,5 28,9 29,5 29,5 28,9 19,7 19,7 19,2
7 Estonia 38,1 40,8 40,8 32,8 40,0 40,0 32,0 48,0 48,0 40,0 40,0 40,0 32,0
8 Finland 25,9 26,3 26,3 25,1 29,5 29,5 28,2 29,5 29,5 28,2 20,4 20,4 19,2
9 France 26,9 26,1 26,7 27,9 30,3 30,9 32,1 30,3 30,9 32,1 18,3 18,9 20,1

10 Germany 27,8 26,4 27,1 30,0 30,4 31,1 34,0 30,4 31,1 34,0 18,9 19,6 22,5
11 Greece 25,9 26,0 26,0 25,7 29,5 29,5 29,3 29,5 29,5 29,3 19,4 19,4 19,2
12 Hungary 26,2 27,6 27,6 23,4 29,5 29,5 25,3 29,5 29,5 25,3 24,0 24,0 19,8
13 Ireland 27,1 27,7 27,7 26,0 29,5 29,5 27,9 29,5 29,5 27,9 24,3 24,3 22,6
14 Italy 27,6 26,4 27,1 29,2 30,3 31,0 33,2 30,3 31,0 33,2 19,1 19,7 21,9
15 Latvia 26,0 27,7 27,7 22,6 29,5 29,5 24,4 29,5 29,5 24,4 24,3 24,3 19,2
16 Lithuania 25,9 27,2 27,2 23,5 29,5 29,5 25,8 29,5 29,5 25,8 22,9 22,9 19,2
18 Malta 30,5 28,7 31,4 31,4 33,0 35,6 35,6 33,0 35,6 35,6 20,8 23,4 23,4
19 Netherlands 28,3 29,5 29,5 25,9 29,5 29,5 29,5 29,5 29,5 29,5 29,5 29,5 19,2
20 Poland 25,9 27,2 27,2 23,5 29,5 29,5 25,8 29,5 29,5 25,8 22,9 22,9 19,2
21 Portugal 25,9 26,1 26,1 25,4 29,5 29,5 28,7 29,5 29,5 28,7 19,9 19,9 19,2
22 Romania 29,0 29,8 31,6 25,6 31,8 33,5 27,5 31,8 33,5 27,5 26,2 27,9 22,0
23 Slovakia 27,5 29,5 29,5 23,5 29,5 29,5 25,8 29,5 29,5 25,8 29,5 29,5 19,2
24 Slovenia 27,9 29,5 29,5 24,8 29,5 29,5 27,9 29,5 29,5 27,9 29,5 29,5 19,2
25 Spain 26,5 25,2 25,2 28,9 29,5 29,5 33,2 29,5 29,5 33,2 17,3 17,3 21,0
26 Sweden 25,9 26,2 26,2 25,4 29,5 29,5 28,7 29,5 29,5 28,7 20,0 20,0 19,2
27 UK 26,2 26,1 26,3 26,3 29,7 29,9 29,9 29,7 29,9 29,9 19,3 19,5 19,5
28 Croatia 38,0 36,2 43,1 34,9 38,6 45,6 37,3 38,6 45,6 37,3 31,6 38,6 30,3
29 FYROM 26,0 27,7 27,7 22,6 29,5 29,5 24,4 29,5 29,5 24,4 24,3 24,3 19,2
30 Norway 28,9 28,3 30,1 28,3 31,8 33,5 31,7 31,8 33,5 31,7 22,0 23,7 22,0
31 Switzerland 25,9 26,9 26,9 24,0 29,5 29,5 26,6 29,5 29,5 26,6 22,1 22,1 19,2
32 Turkey 29,0 29,3 31,1 26,5 31,8 33,5 28,9 31,8 33,5 28,9 24,8 26,5 22,0
33 Canada 25,4 25,1 25,1 26,0 29,5 29,5 30,4 29,5 29,5 30,4 16,9 16,9 17,8
34 Japan 35,4 31,8 37,3 37,3 36,7 42,2 42,2 36,7 42,2 42,2 22,6 28,1 28,1
35 USA 29,9 28,1 30,8 30,8 33,0 35,6 35,6 33,0 35,6 35,6 19,1 21,8 21,8

Mean 27,9 28,1 28,9 26,6 30,7 31,5 29,5 31,0 31,8 29,8 23,2 24,0 21,0

Overall Retained earnings New equity Debt

D - 804
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,1 6,0 6,0 6,4 6,9 6,9 7,4 6,9 6,9 7,4 4,2 4,2 4,6
2 Belgium 5,0 4,5 4,5 5,9 5,6 5,6 7,0 5,6 5,6 7,0 2,4 2,4 3,9
3 Bulgaria 5,3 4,8 4,8 6,3 5,6 5,6 7,1 5,6 5,6 7,1 3,3 3,3 4,8
4 Cyprus 5,5 5,0 5,0 6,5 5,8 5,8 7,3 5,8 5,8 7,3 3,5 3,5 5,0
5 Czech Republic 5,8 5,6 5,6 6,1 6,6 6,6 7,1 6,6 6,6 7,1 3,8 3,8 4,4
6 Denmark 6,0 5,9 5,9 6,3 6,8 6,8 7,2 6,8 6,8 7,2 4,1 4,1 4,5
7 Estonia 5,6 4,1 6,0 6,7 5,0 7,0 7,6 5,0 7,0 7,6 2,4 4,3 5,0
8 Finland 6,3 6,2 6,2 6,6 7,2 7,2 7,5 7,2 7,2 7,5 4,4 4,4 4,8
9 France 7,7 7,8 7,8 7,3 9,0 9,0 8,4 9,0 9,0 8,4 5,8 5,8 5,3

10 Germany 7,0 7,1 7,1 6,7 8,3 8,3 7,9 8,3 8,3 7,9 4,9 4,9 4,5
11 Greece 5,8 5,6 5,6 6,1 6,6 6,6 7,0 6,6 6,6 7,0 3,9 3,9 4,3
12 Hungary 5,9 5,6 5,6 6,5 6,5 6,5 7,4 6,5 6,5 7,4 3,9 3,9 4,8
13 Ireland 5,7 5,3 5,3 6,5 6,2 6,2 7,4 6,2 6,2 7,4 3,8 3,8 4,9
14 Italy 6,4 6,5 6,5 6,2 7,7 7,7 7,3 7,7 7,7 7,3 4,4 4,4 4,0
15 Latvia 5,7 5,3 5,3 6,5 6,1 6,1 7,3 6,1 6,1 7,3 3,7 3,7 4,9
16 Lithuania 5,4 5,1 5,1 6,1 5,9 5,9 6,9 5,9 5,9 6,9 3,4 3,4 4,4
18 Malta 6,9 7,0 7,0 6,5 8,2 8,2 7,6 8,2 8,2 7,6 5,0 5,0 4,4
19 Netherlands 6,2 6,1 6,1 6,5 7,1 7,1 7,4 7,1 7,1 7,4 4,3 4,3 4,7
20 Poland 5,8 5,5 5,5 6,4 6,4 6,4 7,3 6,4 6,4 7,3 3,8 3,8 4,7
21 Portugal 6,0 5,9 5,9 6,2 6,9 6,9 7,2 6,9 6,9 7,2 4,1 4,1 4,4
22 Romania 5,7 5,3 5,3 6,4 6,1 6,1 7,3 6,1 6,1 7,3 3,7 3,7 4,8
23 Slovakia 5,6 5,3 5,3 6,2 6,2 6,2 7,1 6,2 6,2 7,1 3,7 3,7 4,6
24 Slovenia 5,9 5,7 5,7 6,3 6,7 6,7 7,3 6,7 6,7 7,3 4,0 4,0 4,6
25 Spain 7,5 7,7 7,7 7,3 8,9 8,9 8,5 8,9 8,9 8,5 5,3 5,3 4,9
26 Sweden 6,1 6,1 6,1 6,3 7,1 7,1 7,3 7,1 7,1 7,3 4,2 4,2 4,4
27 UK 6,9 6,9 6,9 6,9 8,0 8,0 7,9 8,0 8,0 7,9 5,0 5,0 5,0
28 Croatia 5,4 5,1 5,1 5,9 6,0 6,0 6,8 6,0 6,0 6,8 3,4 3,4 4,2
29 FYROM 5,7 4,8 5,9 6,5 5,7 6,8 7,4 5,7 6,8 7,4 3,0 4,1 4,8
30 Norway 6,5 6,5 6,5 6,6 7,5 7,5 7,6 7,5 7,5 7,6 4,6 4,6 4,7
31 Switzerland 5,7 5,5 5,5 6,1 6,4 6,4 7,0 6,4 6,4 7,0 3,8 3,8 4,4
32 Turkey 6,0 5,3 6,3 6,4 6,3 7,3 7,5 6,3 7,3 7,5 3,5 4,4 4,6
33 Canada 8,0 8,0 8,5 7,4 9,2 9,7 8,6 9,2 9,7 8,6 5,7 6,3 5,2
34 Japan 8,8 9,0 9,6 7,9 10,3 10,9 9,2 10,3 10,9 9,2 6,6 7,2 5,5
35 USA 7,9 8,0 8,6 7,1 9,3 9,9 8,4 9,3 9,9 8,4 5,7 6,3 4,8

Mean 6,2 6,0 6,2 6,5 7,0 7,2 7,5 7,0 7,2 7,5 4,2 4,3 4,7

Overall Retained earnings New equity Debt

D - 805
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 23,0 22,4 22,4 24,0 26,0 26,0 27,6 26,0 26,0 27,6 15,7 15,7 17,3
2 Belgium 25,3 23,7 23,7 28,5 27,4 27,4 32,1 27,4 27,4 32,1 17,0 17,0 21,8
3 Bulgaria 8,7 6,4 6,4 13,3 10,0 10,0 16,9 10,0 10,0 16,9 -0,3 -0,3 6,6
4 Cyprus 10,5 8,3 8,3 14,8 11,9 11,9 18,4 11,9 11,9 18,4 1,6 1,6 8,1
5 Czech Republic 21,0 20,3 20,3 22,3 23,9 23,9 25,9 23,9 23,9 25,9 13,6 13,6 15,6
6 Denmark 22,5 21,9 21,9 23,6 25,6 25,6 27,2 25,6 25,6 27,2 15,2 15,2 16,8
7 Estonia 18,9 12,9 20,5 23,2 16,5 24,2 26,8 16,5 24,2 26,8 6,2 13,8 16,5
8 Finland 24,5 24,0 24,0 25,3 27,6 27,6 28,9 27,6 27,6 28,9 17,3 17,3 18,6
9 France 34,6 35,2 35,2 33,5 38,8 38,8 37,1 38,8 38,8 37,1 28,4 28,4 26,7

10 Germany 35,5 35,9 35,9 34,8 39,5 39,5 38,4 39,5 39,5 38,4 29,2 29,2 28,1
11 Greece 21,7 21,2 21,2 22,8 24,8 24,8 26,4 24,8 24,8 26,4 14,5 14,5 16,1
12 Hungary 19,4 18,3 18,3 21,7 21,9 21,9 25,3 21,9 21,9 25,3 11,6 11,6 14,9
13 Ireland 14,3 12,6 12,6 17,7 16,2 16,2 21,3 16,2 16,2 21,3 5,9 5,9 11,0
14 Italy 31,8 32,2 32,2 31,0 35,8 35,8 34,6 35,8 35,8 34,6 25,5 25,5 24,3
15 Latvia 14,2 12,5 12,5 17,6 16,1 16,1 21,2 16,1 16,1 21,2 5,8 5,8 10,9
16 Lithuania 15,1 13,8 13,8 17,8 17,4 17,4 21,4 17,4 17,4 21,4 7,1 7,1 11,1
18 Malta 32,3 32,9 32,9 31,0 36,5 36,5 34,6 36,5 36,5 34,6 26,2 26,2 24,3
19 Netherlands 23,7 23,2 23,2 24,6 26,8 26,8 28,2 26,8 26,8 28,2 16,5 16,5 17,9
20 Poland 17,4 16,1 16,1 19,8 19,8 19,8 23,5 19,8 19,8 23,5 9,4 9,4 13,1
21 Portugal 23,7 23,3 23,3 24,4 26,9 26,9 28,0 26,9 26,9 28,0 16,6 16,6 17,7
22 Romania 14,8 13,2 13,2 17,9 16,8 16,8 21,5 16,8 16,8 21,5 6,5 6,5 11,2
23 Slovakia 16,8 15,5 15,5 19,2 19,1 19,1 22,8 19,1 19,1 22,8 8,8 8,8 12,5
24 Slovenia 20,9 20,1 20,1 22,4 23,7 23,7 26,0 23,7 23,7 26,0 13,4 13,4 15,7
25 Spain 34,5 34,9 34,9 33,7 38,5 38,5 37,3 38,5 38,5 37,3 28,2 28,2 27,0
26 Sweden 24,6 24,4 24,4 25,2 28,0 28,0 28,8 28,0 28,0 28,8 17,7 17,7 18,5
27 UK 29,3 29,3 29,3 29,2 32,9 32,9 32,8 32,9 32,9 32,8 22,6 22,6 22,5
28 Croatia 16,4 15,3 15,3 18,7 18,9 18,9 22,3 18,9 18,9 22,3 8,6 8,6 11,9
29 FYROM 19,6 16,0 20,2 22,7 19,7 23,8 26,3 19,7 23,8 26,3 9,3 13,5 16,0
30 Norway 26,4 26,2 26,2 26,8 29,8 29,8 30,4 29,8 29,8 30,4 19,5 19,5 20,1
31 Switzerland 18,8 18,0 18,0 20,2 21,6 21,6 23,8 21,6 21,6 23,8 11,3 11,3 13,5
32 Turkey 24,7 22,2 25,7 26,2 25,8 29,3 29,8 25,8 29,3 29,8 15,5 18,9 19,5
33 Canada 38,5 38,5 40,3 36,9 42,1 43,9 40,5 42,1 43,9 40,5 31,7 33,5 30,1
34 Japan 43,6 44,0 45,8 40,9 47,7 49,4 44,6 47,7 49,4 44,6 37,3 39,0 34,2
35 USA 39,9 40,2 41,9 37,6 43,8 45,5 41,2 43,8 45,5 41,2 33,4 35,2 30,9

Mean 23,7 22,8 23,4 25,0 26,4 27,0 28,6 26,4 27,0 28,6 16,1 16,7 18,3

New equity DebtOverall Retained earnings

D - 806
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,0 6,2 6,2 5,7 7,1 7,1 6,6 7,1 7,1 6,6 4,6 4,6 4,1
2 Belgium 5,3 5,1 5,2 5,6 5,8 6,0 6,3 5,8 6,0 6,3 3,6 3,8 4,1
3 Bulgaria 6,1 6,7 6,8 4,8 7,1 7,1 5,1 7,1 7,1 5,1 6,1 6,1 4,1
4 Cyprus 6,3 7,1 7,1 4,7 7,1 7,1 5,1 7,1 7,1 5,1 7,1 7,1 4,0
5 Czech Republic 6,6 7,1 7,1 5,7 7,1 7,1 6,5 7,1 7,1 6,5 7,1 7,1 4,1
6 Denmark 6,0 6,2 6,2 5,7 7,1 7,1 6,6 7,1 7,1 6,6 4,6 4,6 4,1
7 Estonia 6,4 7,3 7,3 4,4 7,1 7,1 4,1 9,9 9,9 6,9 7,1 7,1 4,1
8 Finland 6,0 6,2 6,2 5,8 7,1 7,1 6,7 7,1 7,1 6,7 4,5 4,5 4,1
9 France 6,1 5,9 6,0 6,4 7,1 7,2 7,6 7,1 7,2 7,6 3,6 3,8 4,1

10 Germany 6,3 5,9 6,1 6,9 7,1 7,3 8,1 7,1 7,3 8,1 3,7 3,9 4,8
11 Greece 6,0 6,2 6,2 5,7 7,1 7,1 6,6 7,1 7,1 6,6 4,6 4,6 4,1
12 Hungary 6,1 6,4 6,4 5,6 7,1 7,1 6,3 7,1 7,1 6,3 5,1 5,1 4,3
13 Ireland 6,4 6,5 6,5 6,1 7,1 7,1 6,6 7,1 7,1 6,6 5,6 5,6 5,1
14 Italy 6,3 5,9 6,1 6,8 7,1 7,3 7,9 7,1 7,3 7,9 3,8 4,0 4,6
15 Latvia 6,1 6,5 6,5 5,1 7,1 7,1 5,6 7,1 7,1 5,6 5,6 5,6 4,1
16 Lithuania 6,1 6,4 6,4 5,3 7,1 7,1 5,9 7,1 7,1 5,9 5,3 5,3 4,1
18 Malta 6,3 5,8 6,6 6,6 7,1 7,9 7,9 7,1 7,9 7,9 3,3 4,1 4,1
19 Netherlands 6,6 7,1 7,1 5,8 7,1 7,1 6,7 7,1 7,1 6,7 7,1 7,1 4,1
20 Poland 6,1 6,4 6,4 5,4 7,1 7,1 6,0 7,1 7,1 6,0 5,2 5,2 4,1
21 Portugal 6,0 6,1 6,1 5,8 7,1 7,1 6,8 7,1 7,1 6,8 4,4 4,4 4,1
22 Romania 6,1 6,5 6,5 5,2 7,1 7,1 5,7 7,1 7,1 5,7 5,5 5,5 4,1
23 Slovakia 6,5 7,1 7,1 5,4 7,1 7,1 6,0 7,1 7,1 6,0 7,1 7,1 4,1
24 Slovenia 6,1 6,3 6,4 5,6 7,1 7,2 6,4 7,1 7,2 6,4 4,8 4,9 4,1
25 Spain 6,4 5,9 5,9 7,2 7,1 7,1 8,4 7,1 7,1 8,4 3,8 3,8 5,1
26 Sweden 6,0 6,1 6,1 5,9 7,1 7,1 6,8 7,1 7,1 6,8 4,4 4,4 4,1
27 UK 6,1 6,0 6,1 6,1 7,1 7,1 7,1 7,1 7,1 7,1 4,1 4,1 4,1
28 Croatia 6,6 6,2 8,0 5,6 7,1 8,8 6,5 7,1 8,8 6,5 4,7 6,5 4,1
29 FYROM 6,1 6,6 6,6 4,9 7,1 7,1 5,3 7,1 7,1 5,3 5,9 5,9 4,1
30 Norway 6,2 6,0 6,6 6,0 7,1 7,6 7,0 7,1 7,6 7,0 4,1 4,7 4,1
31 Switzerland 6,1 6,3 6,3 5,5 7,1 7,1 6,2 7,1 7,1 6,2 5,0 5,0 4,1
32 Turkey 6,2 6,3 6,9 5,5 7,1 7,6 6,2 7,1 7,6 6,2 5,0 5,5 4,1
33 Canada 5,9 5,8 5,8 6,1 7,1 7,1 7,3 7,1 7,1 7,3 3,5 3,5 3,7
34 Japan 6,6 5,4 7,3 7,3 7,1 8,9 8,9 7,1 8,9 8,9 2,3 4,2 4,2
35 USA 6,2 5,6 6,4 6,4 7,1 7,9 7,9 7,1 7,9 7,9 2,9 3,7 3,7

Mean 6,2 6,3 6,5 5,8 7,0 7,2 6,6 7,1 7,3 6,7 4,8 5,1 4,2

Overall Retained earnings New equity Debt

D - 807
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 25,9 26,4 26,4 24,8 29,5 29,5 27,9 29,5 29,5 27,9 20,8 20,8 19,2
2 Belgium 24,1 23,3 23,9 25,0 26,0 26,6 27,7 26,0 26,6 27,7 18,4 19,0 20,1
3 Bulgaria 26,3 28,5 28,7 21,7 29,7 29,9 22,9 29,7 29,9 22,9 26,2 26,4 19,4
4 Cyprus 26,8 29,5 29,5 21,3 29,5 29,5 22,6 29,5 29,5 22,6 29,5 29,5 18,8
5 Czech Republic 27,9 29,5 29,5 24,6 29,5 29,5 27,5 29,5 29,5 27,5 29,5 29,5 19,2
6 Denmark 25,9 26,4 26,4 24,8 29,5 29,5 27,9 29,5 29,5 27,9 20,8 20,8 19,2
7 Estonia 37,6 40,3 40,3 32,2 39,5 39,5 31,4 47,2 47,2 39,1 39,5 39,5 31,4
8 Finland 25,9 26,3 26,3 25,1 29,5 29,5 28,2 29,5 29,5 28,2 20,4 20,4 19,2
9 France 26,9 26,1 26,7 27,9 30,3 30,9 32,1 30,3 30,9 32,1 18,3 18,9 20,1

10 Germany 27,8 26,4 27,1 30,0 30,4 31,1 34,0 30,4 31,1 34,0 18,9 19,6 22,5
11 Greece 25,9 26,4 26,4 24,8 29,5 29,5 27,9 29,5 29,5 27,9 20,8 20,8 19,2
12 Hungary 26,1 27,1 27,1 24,2 29,5 29,5 26,6 29,5 29,5 26,6 22,6 22,6 19,8
13 Ireland 27,1 27,7 27,7 26,0 29,5 29,5 27,9 29,5 29,5 27,9 24,3 24,3 22,6
14 Italy 27,6 26,4 27,1 29,2 30,3 31,0 33,2 30,3 31,0 33,2 19,1 19,7 21,9
15 Latvia 26,0 27,7 27,7 22,6 29,5 29,5 24,4 29,5 29,5 24,4 24,3 24,3 19,2
16 Lithuania 25,9 27,3 27,3 23,2 29,5 29,5 25,4 29,5 29,5 25,4 23,2 23,2 19,2
18 Malta 30,5 28,7 31,4 31,4 33,0 35,6 35,6 33,0 35,6 35,6 20,8 23,4 23,4
19 Netherlands 28,0 29,5 29,5 24,9 29,5 29,5 28,0 29,5 29,5 28,0 29,5 29,5 19,2
20 Poland 25,9 27,2 27,2 23,5 29,5 29,5 25,8 29,5 29,5 25,8 22,9 22,9 19,2
21 Portugal 25,9 26,3 26,3 25,2 29,5 29,5 28,4 29,5 29,5 28,4 20,3 20,3 19,2
22 Romania 26,0 27,5 27,5 22,8 29,5 29,5 24,7 29,5 29,5 24,7 23,9 23,9 19,2
23 Slovakia 27,5 29,5 29,5 23,5 29,5 29,5 25,8 29,5 29,5 25,8 29,5 29,5 19,2
24 Slovenia 26,6 27,2 27,6 25,0 30,0 30,4 27,8 30,0 30,4 27,8 22,0 22,4 19,8
25 Spain 26,4 25,5 25,5 28,4 29,5 29,5 32,4 29,5 29,5 32,4 18,0 18,0 20,9
26 Sweden 25,9 26,2 26,2 25,4 29,5 29,5 28,7 29,5 29,5 28,7 20,0 20,0 19,2
27 UK 26,2 26,1 26,3 26,3 29,7 29,9 29,9 29,7 29,9 29,9 19,3 19,5 19,5
28 Croatia 35,0 33,9 39,1 32,1 36,3 41,5 34,5 36,3 41,5 34,5 29,3 34,6 27,5
29 FYROM 26,0 28,0 28,0 21,9 29,5 29,5 23,3 29,5 29,5 23,3 25,3 25,3 19,2
30 Norway 28,9 28,3 30,1 28,3 31,8 33,5 31,7 31,8 33,5 31,7 22,0 23,7 22,0
31 Switzerland 25,9 26,9 26,9 24,0 29,5 29,5 26,6 29,5 29,5 26,6 22,1 22,1 19,2
32 Turkey 29,0 29,3 31,1 26,5 31,8 33,5 28,9 31,8 33,5 28,9 24,8 26,5 22,0
33 Canada 25,4 25,1 25,1 26,0 29,5 29,5 30,4 29,5 29,5 30,4 16,9 16,9 17,8
34 Japan 35,4 31,8 37,3 37,3 36,7 42,2 42,2 36,7 42,2 42,2 22,6 28,1 28,1
35 USA 30,0 28,2 30,9 30,9 33,0 35,6 35,6 33,0 35,6 35,6 19,4 22,1 22,1

Mean 27,6 28,0 28,6 26,2 30,5 31,2 29,1 30,8 31,4 29,3 23,1 23,8 20,8

Overall Retained earnings New equity Debt

D - 808
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,1 6,0 6,0 6,4 6,9 6,9 7,4 6,9 6,9 7,4 4,2 4,2 4,6
2 Belgium 4,8 4,2 4,2 5,9 5,3 5,3 7,0 5,3 5,3 7,0 2,2 2,2 3,9
3 Bulgaria 5,3 4,8 4,8 6,3 5,6 5,6 7,1 5,6 5,6 7,1 3,3 3,3 4,8
4 Cyprus 5,5 5,0 5,0 6,5 5,8 5,8 7,3 5,8 5,8 7,3 3,5 3,5 5,0
5 Czech Republic 5,7 5,4 5,4 6,2 6,3 6,3 7,1 6,3 6,3 7,1 3,7 3,7 4,5
6 Denmark 6,0 5,8 5,8 6,3 6,8 6,8 7,2 6,8 6,8 7,2 4,1 4,1 4,5
7 Estonia 5,6 4,1 5,9 6,7 5,0 6,9 7,6 5,0 6,9 7,6 2,4 4,2 5,0
8 Finland 6,3 6,2 6,2 6,6 7,2 7,2 7,5 7,2 7,2 7,5 4,4 4,4 4,8
9 France 7,7 7,9 7,9 7,3 9,0 9,0 8,5 9,0 9,0 8,5 5,8 5,8 5,3

10 Germany 6,4 6,4 6,4 6,6 7,4 7,4 7,7 7,4 7,4 7,7 4,4 4,4 4,7
11 Greece 5,8 5,7 5,7 6,1 6,6 6,6 7,1 6,6 6,6 7,1 3,9 3,9 4,3
12 Hungary 5,9 5,6 5,6 6,5 6,5 6,5 7,4 6,5 6,5 7,4 3,9 3,9 4,8
13 Ireland 5,7 5,3 5,3 6,5 6,2 6,2 7,4 6,2 6,2 7,4 3,8 3,8 4,9
14 Italy 6,2 6,2 6,2 6,4 7,2 7,2 7,4 7,2 7,2 7,4 4,2 4,2 4,5
15 Latvia 5,6 5,2 5,2 6,4 6,0 6,0 7,2 6,0 6,0 7,2 3,6 3,6 4,8
16 Lithuania 5,3 4,9 4,9 6,1 5,8 5,8 7,0 5,8 5,8 7,0 3,4 3,4 4,6
18 Malta 6,9 7,0 7,0 6,5 8,2 8,2 7,6 8,2 8,2 7,6 5,0 5,0 4,4
19 Netherlands 6,2 6,1 6,1 6,5 7,1 7,1 7,4 7,1 7,1 7,4 4,3 4,3 4,7
20 Poland 5,8 5,5 5,5 6,4 6,4 6,4 7,3 6,4 6,4 7,3 3,8 3,8 4,7
21 Portugal 6,0 5,9 5,9 6,2 6,9 6,9 7,2 6,9 6,9 7,2 4,1 4,1 4,4
22 Romania 5,7 5,3 5,3 6,4 6,1 6,1 7,3 6,1 6,1 7,3 3,7 3,7 4,8
23 Slovakia 5,6 5,3 5,3 6,2 6,2 6,2 7,1 6,2 6,2 7,1 3,7 3,7 4,6
24 Slovenia 5,9 5,7 5,7 6,3 6,6 6,6 7,3 6,6 6,6 7,3 3,9 3,9 4,6
25 Spain 7,5 7,5 7,5 7,4 8,8 8,8 8,7 8,8 8,8 8,7 5,3 5,3 5,2
26 Sweden 6,1 6,1 6,1 6,3 7,1 7,1 7,3 7,1 7,1 7,3 4,2 4,2 4,4
27 UK 6,9 6,9 6,9 7,0 7,9 7,9 8,1 7,9 7,9 8,1 5,0 5,0 5,2
28 Croatia 5,4 5,1 5,1 5,9 6,0 6,0 6,8 6,0 6,0 6,8 3,4 3,4 4,2
29 FYROM 5,6 4,7 5,6 6,5 5,6 6,5 7,4 5,6 6,5 7,4 3,0 3,9 4,8
30 Norway 6,5 6,5 6,5 6,6 7,5 7,5 7,6 7,5 7,5 7,6 4,6 4,6 4,8
31 Switzerland 5,7 5,5 5,5 6,1 6,4 6,4 7,0 6,4 6,4 7,0 3,8 3,8 4,4
32 Turkey 6,0 5,3 6,3 6,4 6,3 7,3 7,5 6,3 7,3 7,5 3,5 4,4 4,6
33 Canada 7,8 7,7 8,2 7,4 8,8 9,4 8,6 8,8 9,4 8,6 5,6 6,1 5,3
34 Japan 8,8 9,0 9,6 7,9 10,3 10,9 9,2 10,3 10,9 9,2 6,6 7,2 5,5
35 USA 7,9 8,0 8,6 7,1 9,3 9,9 8,4 9,3 9,9 8,4 5,7 6,3 4,8

Mean 6,2 5,9 6,1 6,5 6,9 7,1 7,5 6,9 7,1 7,5 4,1 4,3 4,7

Overall Retained earnings New equity Debt

D - 809
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 23,0 22,4 22,4 24,0 26,0 26,0 27,6 26,0 26,0 27,6 15,7 15,7 17,3
2 Belgium 24,8 22,9 22,9 28,6 26,6 26,6 32,2 26,6 26,6 32,2 16,2 16,2 21,9
3 Bulgaria 8,8 6,5 6,5 13,3 10,1 10,1 16,9 10,1 10,1 16,9 -0,2 -0,2 6,6
4 Cyprus 10,5 8,3 8,3 14,8 11,9 11,9 18,4 11,9 11,9 18,4 1,6 1,6 8,1
5 Czech Republic 18,3 17,3 17,3 20,3 20,9 20,9 24,0 20,9 20,9 24,0 10,6 10,6 13,6
6 Denmark 22,5 21,9 21,9 23,5 25,5 25,5 27,1 25,5 25,5 27,1 15,2 15,2 16,8
7 Estonia 18,0 12,1 19,4 22,5 15,8 23,1 26,1 15,8 23,1 26,1 5,4 12,7 15,8
8 Finland 24,5 24,0 24,0 25,3 27,6 27,6 28,9 27,6 27,6 28,9 17,3 17,3 18,6
9 France 34,6 35,2 35,2 33,5 38,8 38,8 37,2 38,8 38,8 37,2 28,4 28,4 26,8

10 Germany 28,2 27,9 27,9 28,8 31,5 31,5 32,4 31,5 31,5 32,4 21,2 21,2 22,1
11 Greece 21,8 21,3 21,3 22,9 24,9 24,9 26,5 24,9 24,9 26,5 14,6 14,6 16,2
12 Hungary 19,4 18,3 18,3 21,7 21,9 21,9 25,3 21,9 21,9 25,3 11,6 11,6 14,9
13 Ireland 14,3 12,6 12,6 17,7 16,2 16,2 21,3 16,2 16,2 21,3 5,9 5,9 11,0
14 Italy 27,1 26,9 26,9 27,6 30,5 30,5 31,3 30,5 30,5 31,3 20,2 20,2 20,9
15 Latvia 13,7 12,0 12,0 17,1 15,7 15,7 20,8 15,7 15,7 20,8 5,3 5,3 10,4
16 Lithuania 12,7 11,0 11,0 16,0 14,6 14,6 19,7 14,6 14,6 19,7 4,2 4,2 9,3
18 Malta 32,3 32,9 32,9 31,0 36,5 36,5 34,6 36,5 36,5 34,6 26,2 26,2 24,3
19 Netherlands 23,7 23,2 23,2 24,6 26,8 26,8 28,2 26,8 26,8 28,2 16,5 16,5 17,9
20 Poland 17,4 16,1 16,1 19,9 19,8 19,8 23,5 19,8 19,8 23,5 9,4 9,4 13,1
21 Portugal 23,7 23,3 23,3 24,4 26,9 26,9 28,0 26,9 26,9 28,0 16,6 16,6 17,7
22 Romania 14,8 13,2 13,2 17,9 16,8 16,8 21,5 16,8 16,8 21,5 6,5 6,5 11,2
23 Slovakia 16,8 15,5 15,5 19,2 19,1 19,1 22,8 19,1 19,1 22,8 8,8 8,8 12,5
24 Slovenia 20,0 19,1 19,1 21,7 22,7 22,7 25,4 22,7 22,7 25,4 12,4 12,4 15,0
25 Spain 32,8 32,9 32,9 32,6 36,6 36,6 36,2 36,6 36,6 36,2 26,2 26,2 25,9
26 Sweden 24,6 24,4 24,4 25,2 28,0 28,0 28,8 28,0 28,0 28,8 17,7 17,7 18,5
27 UK 28,0 27,8 27,8 28,4 31,4 31,4 32,0 31,4 31,4 32,0 21,1 21,1 21,6
28 Croatia 16,4 15,3 15,3 18,7 18,9 18,9 22,3 18,9 18,9 22,3 8,6 8,6 11,9
29 FYROM 16,6 13,1 16,5 20,2 16,7 20,1 23,8 16,7 20,1 23,8 6,3 9,8 13,5
30 Norway 26,4 26,3 26,3 26,8 29,9 29,9 30,4 29,9 29,9 30,4 19,6 19,6 20,1
31 Switzerland 18,6 17,9 17,9 20,1 21,5 21,5 23,7 21,5 21,5 23,7 11,2 11,2 13,4
32 Turkey 24,7 22,2 25,7 26,2 25,8 29,3 29,8 25,8 29,3 29,8 15,5 18,9 19,5
33 Canada 36,4 36,1 37,9 35,3 39,8 41,5 39,0 39,8 41,5 39,0 29,4 31,1 28,6
34 Japan 43,6 44,0 45,8 40,9 47,7 49,4 44,6 47,7 49,4 44,6 37,3 39,0 34,2
35 USA 39,9 40,2 41,9 37,6 43,8 45,5 41,2 43,8 45,5 41,2 33,4 35,2 30,9

Mean 22,9 21,9 22,5 24,4 25,5 26,1 28,0 25,5 26,1 28,0 15,2 15,7 17,7

New equity DebtOverall Retained earnings

D - 810
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
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1 Austria 6,0 6,2 6,2 5,7 7,1 7,1 6,6 7,1 7,1 6,6 4,6 4,6 4,1
2 Belgium 5,2 5,0 5,1 5,4 5,7 5,8 6,2 5,7 5,8 6,2 3,6 3,8 4,1
3 Bulgaria 6,1 6,7 6,7 4,8 7,1 7,1 5,1 7,1 7,1 5,1 6,1 6,1 4,1
4 Cyprus 6,3 7,1 7,1 4,7 7,1 7,1 5,1 7,1 7,1 5,1 7,1 7,1 4,0
5 Czech Republic 6,5 7,1 7,1 5,5 7,1 7,1 6,2 7,1 7,1 6,2 7,1 7,1 4,1
6 Denmark 6,0 6,2 6,2 5,7 7,1 7,1 6,6 7,1 7,1 6,6 4,6 4,6 4,1
7 Estonia 6,3 7,3 7,3 4,4 7,1 7,1 4,1 9,7 9,7 6,8 7,1 7,1 4,1
8 Finland 6,0 6,2 6,2 5,8 7,1 7,1 6,7 7,1 7,1 6,7 4,5 4,5 4,1
9 France 6,1 5,9 6,0 6,4 7,1 7,2 7,6 7,1 7,2 7,6 3,6 3,8 4,1

10 Germany 6,2 6,1 6,3 6,3 7,1 7,2 7,2 7,1 7,2 7,2 4,3 4,5 4,5
11 Greece 6,0 6,2 6,2 5,7 7,1 7,1 6,6 7,1 7,1 6,6 4,6 4,6 4,1
12 Hungary 6,1 6,4 6,4 5,6 7,1 7,1 6,3 7,1 7,1 6,3 5,1 5,1 4,3
13 Ireland 6,4 6,5 6,5 6,1 7,1 7,1 6,6 7,1 7,1 6,6 5,6 5,6 5,1
14 Italy 6,2 6,1 6,3 6,3 7,1 7,2 7,3 7,1 7,2 7,3 4,4 4,5 4,6
15 Latvia 6,1 6,5 6,5 5,1 7,1 7,1 5,6 7,1 7,1 5,6 5,6 5,6 4,1
16 Lithuania 6,1 6,5 6,5 5,1 7,1 7,1 5,6 7,1 7,1 5,6 5,6 5,6 4,1
18 Malta 6,0 5,9 5,9 6,4 7,1 7,1 7,6 7,1 7,1 7,6 3,6 3,6 4,1
19 Netherlands 6,6 7,1 7,1 5,8 7,1 7,1 6,7 7,1 7,1 6,7 7,1 7,1 4,1
20 Poland 6,1 6,4 6,4 5,4 7,1 7,1 6,0 7,1 7,1 6,0 5,2 5,2 4,1
21 Portugal 6,0 6,1 6,1 5,8 7,1 7,1 6,8 7,1 7,1 6,8 4,4 4,4 4,1
22 Romania 6,1 6,5 6,5 5,2 7,1 7,1 5,7 7,1 7,1 5,7 5,5 5,5 4,1
23 Slovakia 6,5 7,1 7,1 5,4 7,1 7,1 6,0 7,1 7,1 6,0 7,1 7,1 4,1
24 Slovenia 6,1 6,3 6,4 5,6 7,1 7,2 6,3 7,1 7,2 6,3 4,9 5,0 4,1
25 Spain 6,4 6,0 6,0 7,1 7,1 7,1 8,2 7,1 7,1 8,2 4,0 4,0 5,2
26 Sweden 6,0 6,1 6,1 5,9 7,1 7,1 6,8 7,1 7,1 6,8 4,4 4,4 4,1
27 UK 6,0 6,1 6,1 5,9 7,1 7,1 6,9 7,1 7,1 6,9 4,3 4,3 4,1
28 Croatia 6,6 6,2 8,0 5,6 7,1 8,8 6,5 7,1 8,8 6,5 4,7 6,5 4,1
29 FYROM 6,1 6,7 6,7 4,8 7,1 7,1 5,1 7,1 7,1 5,1 6,1 6,1 4,1
30 Norway 6,1 6,1 6,2 5,9 7,1 7,1 6,9 7,1 7,1 6,9 4,3 4,4 4,1
31 Switzerland 6,1 6,3 6,3 5,5 7,1 7,1 6,2 7,1 7,1 6,2 5,0 5,0 4,1
32 Turkey 6,2 6,3 6,9 5,5 7,1 7,6 6,2 7,1 7,6 6,2 5,0 5,5 4,1
33 Canada 5,9 5,9 5,9 5,9 7,1 7,1 7,1 7,1 7,1 7,1 3,7 3,7 3,7
34 Japan 6,6 5,4 7,3 7,3 7,1 8,9 8,9 7,1 8,9 8,9 2,3 4,2 4,2
35 USA 6,2 5,6 6,4 6,4 7,1 7,9 7,9 7,1 7,9 7,9 2,9 3,7 3,7

Mean 6,2 6,3 6,5 5,7 7,0 7,2 6,5 7,1 7,3 6,6 4,9 5,1 4,2

Overall Retained earnings New equity Debt

D - 811
© European Union, 2010 
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1 Austria 25,9 26,4 26,4 24,8 29,5 29,5 27,9 29,5 29,5 27,9 20,8 20,8 19,2
2 Belgium 23,7 23,0 23,6 24,7 25,4 26,0 27,1 25,4 26,0 27,1 18,4 19,0 20,1
3 Bulgaria 26,0 28,3 28,3 21,4 29,5 29,5 22,6 29,5 29,5 22,6 26,0 26,0 19,2
4 Cyprus 26,8 29,5 29,5 21,3 29,5 29,5 22,6 29,5 29,5 22,6 29,5 29,5 18,8
5 Czech Republic 27,6 29,5 29,5 23,9 29,5 29,5 26,5 29,5 29,5 26,5 29,5 29,5 19,2
6 Denmark 25,9 26,4 26,4 24,8 29,5 29,5 27,9 29,5 29,5 27,9 20,8 20,8 19,2
7 Estonia 37,1 39,8 39,8 31,6 39,0 39,0 30,9 46,4 46,4 38,2 39,0 39,0 30,9
8 Finland 25,9 26,3 26,3 25,1 29,5 29,5 28,2 29,5 29,5 28,2 20,4 20,4 19,2
9 France 26,9 26,1 26,7 27,9 30,3 30,9 32,1 30,3 30,9 32,1 18,3 18,9 20,1

10 Germany 27,3 26,9 27,4 27,5 30,2 30,7 30,8 30,2 30,7 30,8 20,7 21,3 21,3
11 Greece 25,9 26,4 26,4 24,8 29,5 29,5 27,9 29,5 29,5 27,9 20,8 20,8 19,2
12 Hungary 26,1 27,1 27,1 24,2 29,5 29,5 26,6 29,5 29,5 26,6 22,6 22,6 19,8
13 Ireland 27,1 27,7 27,7 26,0 29,5 29,5 27,9 29,5 29,5 27,9 24,3 24,3 22,6
14 Italy 27,3 26,9 27,5 27,6 30,2 30,7 30,9 30,2 30,7 30,9 20,8 21,4 21,5
15 Latvia 26,0 27,7 27,7 22,6 29,5 29,5 24,4 29,5 29,5 24,4 24,3 24,3 19,2
16 Lithuania 26,0 27,7 27,7 22,6 29,5 29,5 24,4 29,5 29,5 24,4 24,3 24,3 19,2
18 Malta 25,8 25,2 25,2 27,1 29,5 29,5 31,4 29,5 29,5 31,4 17,3 17,3 19,2
19 Netherlands 28,0 29,5 29,5 24,9 29,5 29,5 28,0 29,5 29,5 28,0 29,5 29,5 19,2
20 Poland 25,9 27,2 27,2 23,5 29,5 29,5 25,8 29,5 29,5 25,8 22,9 22,9 19,2
21 Portugal 25,9 26,3 26,3 25,2 29,5 29,5 28,4 29,5 29,5 28,4 20,3 20,3 19,2
22 Romania 26,0 27,5 27,5 22,8 29,5 29,5 24,7 29,5 29,5 24,7 23,9 23,9 19,2
23 Slovakia 27,5 29,5 29,5 23,5 29,5 29,5 25,8 29,5 29,5 25,8 29,5 29,5 19,2
24 Slovenia 26,6 27,3 27,7 24,8 30,0 30,4 27,4 30,0 30,4 27,4 22,3 22,7 19,8
25 Spain 26,5 25,8 25,8 27,9 29,5 29,5 31,6 29,5 29,5 31,6 18,9 18,9 21,0
26 Sweden 25,9 26,2 26,2 25,4 29,5 29,5 28,7 29,5 29,5 28,7 20,0 20,0 19,2
27 UK 25,9 26,1 26,1 25,5 29,5 29,5 28,9 29,5 29,5 28,9 19,7 19,7 19,2
28 Croatia 35,0 33,9 39,1 32,1 36,3 41,5 34,5 36,3 41,5 34,5 29,3 34,6 27,5
29 FYROM 26,0 28,3 28,3 21,4 29,5 29,5 22,6 29,5 29,5 22,6 26,0 26,0 19,2
30 Norway 26,4 26,5 26,7 26,0 29,9 30,2 29,4 29,9 30,2 29,4 20,1 20,4 19,6
31 Switzerland 25,9 26,9 26,9 24,0 29,5 29,5 26,5 29,5 29,5 26,5 22,1 22,1 19,2
32 Turkey 29,0 29,3 31,1 26,5 31,8 33,5 28,9 31,8 33,5 28,9 24,8 26,5 22,0
33 Canada 25,4 25,4 25,4 25,4 29,5 29,5 29,4 29,5 29,5 29,4 17,8 17,8 17,8
34 Japan 35,4 31,7 37,3 37,3 36,7 42,2 42,2 36,7 42,2 42,2 22,6 28,1 28,1
35 USA 30,0 28,2 30,9 30,9 33,0 35,6 35,6 33,0 35,6 35,6 19,4 22,1 22,1

Mean 27,3 27,8 28,4 25,7 30,3 30,9 28,5 30,5 31,1 28,7 23,1 23,7 20,5

Overall Retained earnings New equity Debt

D - 812
© European Union, 2010 
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1 Austria 6,1 5,9 5,9 6,3 6,9 6,9 7,2 6,9 6,9 7,2 4,2 4,2 4,5
2 Belgium 4,7 4,2 4,2 5,9 5,2 5,2 6,9 5,2 5,2 6,9 2,2 2,2 3,9
3 Bulgaria 5,3 4,8 4,8 6,2 5,6 5,6 7,0 5,6 5,6 7,0 3,3 3,3 4,8
4 Cyprus 5,5 5,0 5,0 6,4 5,8 5,8 7,2 5,8 5,8 7,2 3,6 3,6 5,0
5 Czech Republic 5,6 5,4 5,4 6,1 6,2 6,2 7,0 6,2 6,2 7,0 3,8 3,8 4,5
6 Denmark 6,0 5,9 5,9 6,2 6,8 6,8 7,1 6,8 6,8 7,1 4,2 4,2 4,5
7 Estonia 5,6 4,1 6,0 6,6 5,0 6,9 7,5 5,0 6,9 7,5 2,5 4,3 5,0
8 Finland 6,1 6,0 6,0 6,3 6,9 6,9 7,2 6,9 6,9 7,2 4,3 4,3 4,6
9 France 7,7 7,9 7,9 7,3 9,0 9,0 8,4 9,0 9,0 8,4 5,9 5,9 5,3

10 Germany 6,4 6,3 6,3 6,5 7,3 7,3 7,5 7,3 7,3 7,5 4,5 4,5 4,6
11 Greece 5,8 5,7 5,7 6,0 6,6 6,6 7,0 6,6 6,6 7,0 4,0 4,0 4,3
12 Hungary 5,9 5,6 5,6 6,4 6,5 6,5 7,3 6,5 6,5 7,3 4,0 4,0 4,8
13 Ireland 5,7 5,4 5,4 6,5 6,2 6,2 7,3 6,2 6,2 7,3 3,9 3,9 4,9
14 Italy 6,3 6,3 6,3 6,4 7,3 7,3 7,4 7,3 7,3 7,4 4,4 4,4 4,5
15 Latvia 5,6 5,2 5,2 6,3 6,0 6,0 7,2 6,0 6,0 7,2 3,7 3,7 4,8
16 Lithuania 5,4 5,2 5,2 5,9 6,1 6,1 6,8 6,1 6,1 6,8 3,6 3,6 4,3
18 Malta 6,9 7,1 7,1 6,4 8,2 8,2 7,5 8,2 8,2 7,5 5,1 5,1 4,4
19 Netherlands 6,2 6,1 6,1 6,4 7,1 7,1 7,3 7,1 7,1 7,3 4,4 4,4 4,7
20 Poland 5,8 5,5 5,5 6,3 6,4 6,4 7,2 6,4 6,4 7,2 3,9 3,9 4,7
21 Portugal 6,0 6,0 6,0 6,2 6,9 6,9 7,1 6,9 6,9 7,1 4,2 4,2 4,4
22 Romania 5,7 5,3 5,3 6,4 6,1 6,1 7,2 6,1 6,1 7,2 3,8 3,8 4,8
23 Slovakia 5,6 5,3 5,3 6,2 6,2 6,2 7,0 6,2 6,2 7,0 3,7 3,7 4,6
24 Slovenia 5,8 5,6 5,6 6,3 6,5 6,5 7,2 6,5 6,5 7,2 4,0 4,0 4,6
25 Spain 7,5 7,6 7,6 7,4 8,8 8,8 8,5 8,8 8,8 8,5 5,4 5,4 5,2
26 Sweden 6,0 6,0 6,0 6,2 6,9 6,9 7,2 6,9 6,9 7,2 4,2 4,2 4,5
27 UK 7,0 7,0 7,0 7,1 8,0 8,0 8,0 8,0 8,0 8,0 5,2 5,2 5,3
28 Croatia 5,4 5,1 5,1 5,9 6,0 6,0 6,7 6,0 6,0 6,7 3,5 3,5 4,2
29 FYROM 5,5 4,2 5,8 6,6 5,0 6,7 7,5 5,0 6,7 7,5 2,6 4,2 5,0
30 Norway 6,5 6,5 6,5 6,6 7,5 7,5 7,5 7,5 7,5 7,5 4,7 4,7 4,8
31 Switzerland 5,7 5,5 5,5 6,0 6,4 6,4 6,9 6,4 6,4 6,9 3,9 3,9 4,4
32 Turkey 6,0 5,4 6,3 6,4 6,3 7,3 7,4 6,3 7,3 7,4 3,6 4,5 4,6
33 Canada 7,6 7,5 8,1 7,2 8,6 9,2 8,3 8,6 9,2 8,3 5,5 6,1 5,2
34 Japan 8,8 9,0 9,7 7,8 10,3 10,9 9,1 10,3 10,9 9,1 6,7 7,3 5,5
35 USA 7,9 8,1 8,7 7,1 9,3 9,9 8,3 9,3 9,9 8,3 5,8 6,4 4,8

Mean 6,2 5,9 6,1 6,5 6,9 7,1 7,4 6,9 7,1 7,4 4,2 4,4 4,7

Overall Retained earnings New equity Debt
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1 Austria 22,7 22,3 22,3 23,5 25,8 25,8 27,0 25,8 25,8 27,0 15,8 15,8 17,1
2 Belgium 24,6 22,7 22,7 28,3 26,2 26,2 31,8 26,2 26,2 31,8 16,3 16,3 21,8
3 Bulgaria 8,7 6,5 6,5 13,0 10,0 10,0 16,5 10,0 10,0 16,5 0,1 0,1 6,5
4 Cyprus 10,5 8,4 8,4 14,6 11,9 11,9 18,0 11,9 11,9 18,0 2,0 2,0 8,1
5 Czech Republic 17,5 16,5 16,5 19,5 20,0 20,0 22,9 20,0 20,0 22,9 10,0 10,0 13,0
6 Denmark 22,5 22,1 22,1 23,3 25,6 25,6 26,8 25,6 25,6 26,8 15,6 15,6 16,8
7 Estonia 18,0 12,3 19,6 22,2 15,8 23,1 25,7 15,8 23,1 25,7 5,8 13,1 15,8
8 Finland 23,6 23,3 23,3 24,2 26,6 26,6 27,5 26,6 26,6 27,5 17,0 17,0 17,9
9 France 34,7 35,3 35,3 33,3 38,9 38,9 36,8 38,9 38,9 36,8 28,8 28,8 26,8

10 Germany 28,0 27,8 27,8 28,3 31,3 31,3 31,8 31,3 31,3 31,8 21,3 21,3 21,8
11 Greece 21,8 21,4 21,4 22,6 24,9 24,9 26,1 24,9 24,9 26,1 14,9 14,9 16,2
12 Hungary 19,4 18,4 18,4 21,4 21,9 21,9 24,9 21,9 21,9 24,9 11,9 11,9 14,9
13 Ireland 14,3 12,7 12,7 17,5 16,2 16,2 21,0 16,2 16,2 21,0 6,3 6,3 11,0
14 Italy 27,4 27,2 27,2 27,6 30,7 30,7 31,1 30,7 30,7 31,1 20,8 20,8 21,1
15 Latvia 13,7 12,2 12,2 16,9 15,7 15,7 20,4 15,7 15,7 20,4 5,7 5,7 10,4
16 Lithuania 16,8 15,8 15,8 18,8 19,2 19,2 22,2 19,2 19,2 22,2 9,3 9,3 12,3
18 Malta 32,3 33,0 33,0 30,8 36,5 36,5 34,3 36,5 36,5 34,3 26,6 26,6 24,3
19 Netherlands 23,7 23,3 23,3 24,4 26,8 26,8 27,9 26,8 26,8 27,9 16,8 16,8 17,9
20 Poland 17,4 16,3 16,3 19,6 19,8 19,8 23,1 19,8 19,8 23,1 9,8 9,8 13,2
21 Portugal 23,7 23,4 23,4 24,1 26,9 26,9 27,6 26,9 26,9 27,6 16,9 16,9 17,7
22 Romania 14,8 13,3 13,3 17,7 16,8 16,8 21,2 16,8 16,8 21,2 6,8 6,8 11,2
23 Slovakia 16,8 15,6 15,6 19,0 19,1 19,1 22,5 19,1 19,1 22,5 9,2 9,2 12,5
24 Slovenia 19,1 18,2 18,2 20,8 21,7 21,7 24,3 21,7 21,7 24,3 11,7 11,7 14,4
25 Spain 32,8 33,1 33,1 32,4 36,6 36,6 35,9 36,6 36,6 35,9 26,6 26,6 25,9
26 Sweden 23,2 22,8 22,8 23,8 26,3 26,3 27,3 26,3 26,3 27,3 16,3 16,3 17,4
27 UK 28,3 28,2 28,2 28,4 31,7 31,7 31,9 31,7 31,7 31,9 21,7 21,7 22,0
28 Croatia 16,4 15,4 15,4 18,4 18,9 18,9 21,9 18,9 18,9 21,9 9,0 9,0 11,9
29 FYROM 16,4 10,8 17,5 20,8 14,3 20,9 24,3 14,3 20,9 24,3 4,4 11,0 14,3
30 Norway 26,5 26,4 26,4 26,6 29,9 29,9 30,1 29,9 29,9 30,1 19,9 19,9 20,1
31 Switzerland 18,6 18,0 18,0 19,9 21,5 21,5 23,4 21,5 21,5 23,4 11,5 11,5 13,4
32 Turkey 24,7 22,3 25,8 26,0 25,8 29,3 29,5 25,8 29,3 29,5 15,8 19,3 19,5
33 Canada 35,6 35,4 37,1 34,4 38,9 40,6 37,9 38,9 40,6 37,9 28,9 30,6 27,9
34 Japan 43,6 44,2 45,9 40,7 47,7 49,4 44,2 47,7 49,4 44,2 37,6 39,4 34,2
35 USA 39,9 40,3 42,0 37,4 43,8 45,5 40,9 43,8 45,5 40,9 33,8 35,5 30,9

Mean 22,9 21,9 22,6 24,1 25,4 26,1 27,6 25,4 26,1 27,6 15,4 16,1 17,7

New equity DebtOverall Retained earnings
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1 Austria 6,0 6,1 6,1 5,8 7,0 7,0 6,6 7,0 7,0 6,6 4,5 4,5 4,2
2 Belgium 5,1 4,9 5,0 5,4 5,5 5,7 6,1 5,5 5,7 6,1 3,6 3,8 4,2
3 Bulgaria 6,0 6,6 6,6 4,8 7,0 7,0 5,2 7,0 7,0 5,2 6,0 6,0 4,2
4 Cyprus 6,2 7,0 7,0 4,8 7,0 7,0 5,2 7,0 7,0 5,2 7,0 7,0 4,1
5 Czech Republic 6,5 7,0 7,0 5,4 7,0 7,0 6,1 7,0 7,0 6,1 7,0 7,0 4,2
6 Denmark 6,0 6,1 6,1 5,8 7,0 7,0 6,6 7,0 7,0 6,6 4,5 4,5 4,2
7 Estonia 6,3 7,2 7,2 4,4 7,0 7,0 4,2 9,6 9,6 6,8 7,0 7,0 4,2
8 Finland 6,0 6,1 6,1 5,8 7,0 7,0 6,7 7,0 7,0 6,7 4,4 4,4 4,2
9 France 6,0 5,8 5,9 6,4 7,0 7,1 7,6 7,0 7,1 7,6 3,5 3,7 4,2

10 Germany 6,2 6,0 6,2 6,3 7,0 7,1 7,2 7,0 7,1 7,2 4,3 4,4 4,6
11 Greece 6,0 6,1 6,1 5,8 7,0 7,0 6,6 7,0 7,0 6,6 4,5 4,5 4,2
12 Hungary 6,1 6,3 6,3 5,6 7,0 7,0 6,3 7,0 7,0 6,3 5,0 5,0 4,3
13 Ireland 6,3 6,5 6,5 6,1 7,0 7,0 6,6 7,0 7,0 6,6 5,5 5,5 5,2
14 Italy 6,2 6,0 6,2 6,3 7,0 7,1 7,3 7,0 7,1 7,3 4,3 4,5 4,6
15 Latvia 6,0 6,5 6,5 5,1 7,0 7,0 5,6 7,0 7,0 5,6 5,5 5,5 4,2
16 Lithuania 6,0 6,3 6,3 5,4 7,0 7,0 6,1 7,0 7,0 6,1 5,0 5,0 4,2
18 Malta 6,0 5,8 5,8 6,4 7,0 7,0 7,6 7,0 7,0 7,6 3,6 3,6 4,2
19 Netherlands 6,6 7,0 7,0 5,8 7,0 7,0 6,7 7,0 7,0 6,7 7,0 7,0 4,2
20 Poland 6,0 6,3 6,3 5,4 7,0 7,0 6,0 7,0 7,0 6,0 5,1 5,1 4,2
21 Portugal 6,0 6,1 6,1 5,9 7,0 7,0 6,8 7,0 7,0 6,8 4,4 4,4 4,2
22 Romania 6,0 6,4 6,4 5,2 7,0 7,0 5,7 7,0 7,0 5,7 5,4 5,4 4,2
23 Slovakia 6,4 7,0 7,0 5,4 7,0 7,0 6,0 7,0 7,0 6,0 7,0 7,0 4,2
24 Slovenia 6,0 6,2 6,3 5,5 7,0 7,1 6,2 7,0 7,1 6,2 4,9 5,0 4,2
25 Spain 6,3 5,9 5,9 7,1 7,0 7,0 8,2 7,0 7,0 8,2 4,0 4,0 5,2
26 Sweden 6,0 6,1 6,1 5,8 7,0 7,0 6,7 7,0 7,0 6,7 4,5 4,5 4,2
27 UK 6,0 6,0 6,0 6,0 7,0 7,0 6,9 7,0 7,0 6,9 4,2 4,2 4,2
28 Croatia 6,6 6,2 7,9 5,7 7,0 8,7 6,5 7,0 8,7 6,5 4,7 6,4 4,2
29 FYROM 6,1 7,1 7,1 4,3 7,0 7,0 4,2 8,1 8,1 5,3 7,0 7,0 4,2
30 Norway 6,0 6,0 6,1 6,0 7,0 7,0 6,9 7,0 7,0 6,9 4,2 4,3 4,2
31 Switzerland 6,0 6,2 6,2 5,5 7,0 7,0 6,2 7,0 7,0 6,2 4,9 4,9 4,2
32 Turkey 6,2 6,2 6,8 5,5 7,0 7,5 6,2 7,0 7,5 6,2 4,9 5,4 4,2
33 Canada 5,9 5,8 5,8 5,9 7,0 7,0 7,0 7,0 7,0 7,0 3,7 3,7 3,8
34 Japan 6,2 5,5 6,2 7,0 7,0 7,7 8,5 7,0 7,7 8,5 2,7 3,5 4,2
35 USA 6,2 5,5 6,5 6,5 7,0 7,9 7,9 7,0 7,9 7,9 2,8 3,8 3,8

Mean 6,1 6,2 6,4 5,7 6,9 7,1 6,5 7,0 7,2 6,6 4,9 5,0 4,2

Overall Retained earnings New equity Debt
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© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



EATR for inbound investment
2009

Luxembourg

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 25,0 25,4 25,4 24,2 28,5 28,5 27,2 28,5 28,5 27,2 19,8 19,8 18,5
2 Belgium 22,7 21,8 22,4 23,9 24,2 24,8 26,3 24,2 24,8 26,3 17,4 18,0 19,5
3 Bulgaria 25,1 27,2 27,2 20,8 28,5 28,5 22,0 28,5 28,5 22,0 25,0 25,0 18,5
4 Cyprus 25,9 28,5 28,5 20,6 28,5 28,5 22,0 28,5 28,5 22,0 28,5 28,5 18,2
5 Czech Republic 26,7 28,5 28,5 23,0 28,5 28,5 25,5 28,5 28,5 25,5 28,5 28,5 18,5
6 Denmark 25,0 25,4 25,4 24,2 28,5 28,5 27,2 28,5 28,5 27,2 19,8 19,8 18,5
7 Estonia 36,3 39,0 39,0 31,1 38,2 38,2 30,4 45,6 45,6 37,7 38,2 38,2 30,4
8 Finland 25,0 25,3 25,3 24,4 28,5 28,5 27,6 28,5 28,5 27,6 19,4 19,4 18,5
9 France 26,0 25,1 25,7 27,3 29,3 29,9 31,5 29,3 29,9 31,5 17,3 17,9 19,5

10 Germany 26,4 25,9 26,4 26,8 29,2 29,7 30,2 29,2 29,7 30,2 19,7 20,3 20,7
11 Greece 25,0 25,4 25,4 24,2 28,5 28,5 27,2 28,5 28,5 27,2 19,8 19,8 18,5
12 Hungary 25,2 26,1 26,1 23,6 28,5 28,5 26,0 28,5 28,5 26,0 21,6 21,6 19,1
13 Ireland 26,2 26,6 26,6 25,4 28,5 28,5 27,2 28,5 28,5 27,2 23,2 23,2 22,0
14 Italy 26,4 25,9 26,5 26,9 29,2 29,7 30,2 29,2 29,7 30,2 19,8 20,4 20,9
15 Latvia 25,1 26,6 26,6 21,9 28,5 28,5 23,7 28,5 28,5 23,7 23,2 23,2 18,5
16 Lithuania 25,0 26,0 26,0 23,0 28,5 28,5 25,5 28,5 28,5 25,5 21,5 21,5 18,5
18 Malta 24,9 24,2 24,2 26,4 28,5 28,5 30,7 28,5 28,5 30,7 16,3 16,3 18,5
19 Netherlands 27,1 28,5 28,5 24,3 28,5 28,5 27,4 28,5 28,5 27,4 28,5 28,5 18,5
20 Poland 25,0 26,1 26,1 22,8 28,5 28,5 25,1 28,5 28,5 25,1 21,8 21,8 18,5
21 Portugal 25,0 25,2 25,2 24,5 28,5 28,5 27,7 28,5 28,5 27,7 19,2 19,2 18,5
22 Romania 25,1 26,5 26,5 22,1 28,5 28,5 24,1 28,5 28,5 24,1 22,9 22,9 18,5
23 Slovakia 26,6 28,5 28,5 22,8 28,5 28,5 25,1 28,5 28,5 25,1 28,5 28,5 18,5
24 Slovenia 25,7 26,4 26,8 23,9 29,0 29,3 26,4 29,0 29,3 26,4 21,6 22,0 19,1
25 Spain 25,6 24,7 24,7 27,2 28,5 28,5 31,0 28,5 28,5 31,0 17,8 17,8 20,3
26 Sweden 25,0 25,3 25,3 24,3 28,5 28,5 27,5 28,5 28,5 27,5 19,5 19,5 18,5
27 UK 25,0 25,1 25,1 24,8 28,5 28,5 28,3 28,5 28,5 28,3 18,7 18,7 18,5
28 Croatia 34,2 33,0 38,2 31,5 35,4 40,7 33,9 35,4 40,7 33,9 28,5 33,7 27,0
29 FYROM 30,5 33,5 33,5 24,5 33,1 33,1 24,2 36,6 36,6 27,6 33,1 33,1 24,2
30 Norway 25,5 25,4 25,7 25,3 28,9 29,1 28,7 28,9 29,1 28,7 19,1 19,4 19,0
31 Switzerland 25,0 25,9 25,9 23,3 28,5 28,5 25,9 28,5 28,5 25,9 21,1 21,1 18,5
32 Turkey 28,1 28,4 30,1 25,9 30,8 32,5 28,3 30,8 32,5 28,3 23,8 25,6 21,3
33 Canada 24,5 24,4 24,4 24,6 28,5 28,5 28,6 28,5 28,5 28,6 17,0 17,0 17,1
34 Japan 29,3 26,8 29,3 31,7 31,7 34,2 36,7 31,7 34,2 36,7 17,6 20,1 22,6
35 USA 30,0 27,9 31,0 31,0 32,6 35,8 35,8 32,6 35,8 35,8 19,1 22,2 22,2

Mean 26,4 26,9 27,4 25,1 29,3 29,8 27,8 29,7 30,1 28,1 22,3 22,7 19,9

Overall Retained earnings New equity Debt

D - 816
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,9 6,0 7,9 6,8 7,5 9,4 8,3 7,5 9,4 8,3 3,2 5,0 3,9
2 Belgium 7,1 6,4 8,5 6,5 8,1 10,2 8,2 8,1 10,2 8,2 3,3 5,4 3,4
3 Bulgaria 6,4 6,4 6,4 6,2 7,7 7,7 7,5 7,7 7,7 7,5 4,0 4,0 3,7
4 Cyprus 6,9 6,3 7,2 7,2 7,6 8,5 8,5 7,6 8,5 8,5 3,9 4,8 4,8
5 Czech Republic 6,6 6,6 6,6 6,6 7,9 7,9 7,9 7,9 7,9 7,9 4,2 4,2 4,2
6 Denmark 7,5 5,9 9,4 7,2 7,6 11,1 9,0 7,6 11,1 9,0 2,7 6,2 4,0
7 Estonia 6,2 5,3 6,6 6,6 6,6 7,9 7,9 6,6 7,9 7,9 2,9 4,2 4,2
8 Finland 6,7 6,0 7,0 7,0 7,3 8,4 8,4 7,3 8,4 8,4 3,6 4,6 4,6
9 France 8,1 8,1 8,8 7,5 9,7 10,3 9,1 9,7 10,3 9,1 5,2 5,9 4,7

10 Germany 8,7 9,3 10,0 6,8 11,3 12,0 8,9 11,3 12,0 8,9 5,5 6,2 3,0
11 Greece 6,5 6,3 6,3 6,8 7,6 7,6 8,1 7,6 7,6 8,1 3,9 3,9 4,4
12 Hungary 6,8 5,4 7,5 7,6 6,7 8,8 8,9 6,7 8,8 8,9 2,9 5,0 5,1
13 Ireland 6,4 4,4 7,4 7,4 5,7 8,7 8,7 5,7 8,7 8,7 1,9 4,9 4,9
14 Italy 6,0 4,5 6,5 6,9 6,2 8,2 8,6 6,2 8,2 8,6 1,3 3,4 3,8
15 Latvia 6,5 5,6 7,0 7,0 6,9 8,3 8,3 6,9 8,3 8,3 3,1 4,5 4,5
16 Lithuania 7,3 3,4 10,2 8,2 5,1 11,9 9,9 5,1 11,9 9,9 0,2 7,1 5,1
17 Luxembourg 6,6 6,5 7,1 6,4 7,9 8,5 7,8 7,9 8,5 7,8 3,8 4,4 3,7
19 Netherlands 7,1 6,8 7,4 7,0 8,2 8,7 8,4 8,2 8,7 8,4 4,2 4,8 4,4
20 Poland 6,9 6,7 7,2 6,7 8,1 8,6 8,2 8,1 8,6 8,2 4,1 4,6 4,1
21 Portugal 7,9 6,4 10,1 7,4 8,2 11,9 9,2 8,2 11,9 9,2 3,0 6,7 4,0
22 Romania 7,0 6,8 7,4 6,7 8,3 8,8 8,1 8,3 8,8 8,1 4,1 4,7 4,0
23 Slovakia 7,9 7,2 9,2 7,3 8,8 10,9 9,0 8,8 10,9 9,0 4,1 6,1 4,2
24 Slovenia 6,1 5,1 6,7 6,6 6,4 8,0 7,9 6,4 8,0 7,9 2,6 4,2 4,1
25 Spain 9,1 7,2 11,5 8,7 9,3 13,5 10,8 9,3 13,5 10,8 3,4 7,6 4,9
26 Sweden 6,5 5,6 6,9 6,9 7,0 8,2 8,2 7,0 8,2 8,2 3,2 4,5 4,5
27 UK 7,1 6,7 7,3 7,3 8,0 8,6 8,6 8,0 8,6 8,6 4,2 4,8 4,8

Mean 7,0 6,2 7,8 7,1 7,7 9,3 8,6 7,7 9,3 8,6 3,4 5,1 4,3

Overall Retained earnings New equity Debt

D - 817
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 38,2 35,7 41,0 37,9 40,0 45,2 42,1 40,0 45,2 42,1 27,8 33,0 29,9
2 Belgium 42,3 40,5 45,7 40,8 44,8 50,0 45,1 44,8 50,0 45,1 32,5 37,8 32,8
3 Bulgaria 32,0 32,2 32,2 31,6 36,4 36,4 35,7 36,4 36,4 35,7 24,5 24,5 23,8
4 Cyprus 32,4 30,5 33,4 33,4 34,7 37,7 37,7 34,7 37,7 37,7 22,5 25,5 25,5
5 Czech Republic 31,4 31,4 31,4 31,4 35,7 35,7 35,7 35,7 35,7 35,7 23,5 23,5 23,5
6 Denmark 44,1 40,1 48,8 43,4 44,4 53,1 47,7 44,4 53,1 47,7 32,2 40,9 35,5
7 Estonia 30,1 27,3 31,5 31,5 31,6 35,8 35,8 31,6 35,8 35,8 19,4 23,6 23,6
8 Finland 31,8 29,5 32,9 32,9 33,8 37,2 37,2 33,8 37,2 37,2 21,6 25,0 25,0
9 France 42,1 42,1 43,8 40,5 46,4 48,1 44,8 46,4 48,1 44,8 34,1 35,9 32,5

10 Germany 51,5 52,7 54,2 47,5 57,0 58,4 51,8 57,0 58,4 51,8 44,8 46,2 39,6
11 Greece 31,0 30,4 30,4 32,2 34,7 34,7 36,4 34,7 34,7 36,4 22,5 22,5 24,3
12 Hungary 32,1 27,5 34,3 34,6 31,7 38,6 38,9 31,7 38,6 38,9 19,5 26,4 26,7
13 Ireland 30,7 24,2 33,9 33,9 28,5 38,2 38,2 28,5 38,2 38,2 16,3 26,0 26,0
14 Italy 39,6 35,8 41,0 42,0 40,1 45,3 46,2 40,1 45,3 46,2 27,9 33,1 34,1
15 Latvia 31,2 28,1 32,7 32,7 32,3 37,0 37,0 32,3 37,0 37,0 20,1 24,8 24,8
16 Lithuania 42,9 33,1 50,4 45,3 37,4 54,7 49,6 37,4 54,7 49,6 25,2 42,5 37,4
17 Luxembourg 35,3 34,8 36,5 34,6 39,1 40,8 38,9 39,1 40,8 38,9 26,9 28,6 26,7
19 Netherlands 35,0 34,3 36,0 34,9 38,5 40,3 39,1 38,5 40,3 39,1 26,3 28,1 26,9
20 Poland 35,1 34,4 36,2 34,7 38,7 40,4 39,0 38,7 40,4 39,0 26,5 28,3 26,8
21 Portugal 46,7 43,0 51,7 45,4 47,2 55,9 49,7 47,2 55,9 49,7 35,0 43,7 37,5
22 Romania 36,6 36,1 37,9 35,8 40,4 42,2 40,0 40,4 42,2 40,0 28,2 30,0 27,8
23 Slovakia 44,1 42,3 47,5 42,6 46,6 51,8 46,9 46,6 51,8 46,9 34,4 39,6 34,7
24 Slovenia 30,7 27,4 32,6 32,2 31,6 36,9 36,4 31,6 36,9 36,4 19,5 24,7 24,2
25 Spain 49,0 45,1 53,8 48,1 49,3 58,0 52,4 49,3 58,0 52,4 37,1 45,8 40,2
26 Sweden 31,1 28,4 32,4 32,4 32,6 36,7 36,7 32,6 36,7 36,7 20,4 24,5 24,5
27 UK 33,0 31,6 33,7 33,7 35,9 37,9 37,9 35,9 37,9 37,9 23,7 25,7 25,7

Mean 36,9 34,6 39,1 37,2 38,8 43,3 41,4 38,8 43,3 41,4 26,6 31,2 29,2

Overall Retained earnings New equity Debt

D - 818
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 7,7 8,2 8,2 6,8 8,2 8,2 8,0 8,2 8,2 8,0 8,2 8,2 4,4
2 Belgium 6,9 6,6 6,8 7,3 8,2 8,4 8,8 8,2 8,4 8,8 3,8 4,0 4,4
3 Bulgaria 6,9 6,7 7,1 7,1 8,2 8,5 8,5 8,2 8,5 8,5 4,1 4,4 4,4
4 Cyprus 6,8 7,1 7,1 6,4 8,2 8,2 7,5 8,2 8,2 7,5 5,0 5,0 4,4
5 Czech Republic 7,6 8,0 8,0 6,7 8,2 8,2 8,2 7,1 7,1 7,1 8,2 8,2 4,4
6 Denmark 6,8 6,9 6,9 6,8 8,2 8,2 8,0 8,2 8,2 8,0 4,5 4,5 4,4
7 Estonia 6,9 7,2 7,2 6,2 8,2 8,2 7,2 8,2 8,2 7,2 5,4 5,4 4,4
8 Finland 6,9 7,1 7,1 6,4 8,2 8,2 7,4 8,2 8,2 7,4 5,2 5,2 4,4
9 France 6,8 6,6 6,6 7,3 8,2 8,2 8,9 8,2 8,2 8,9 3,7 3,7 4,4

10 Germany 8,7 7,9 7,9 10,2 8,2 8,2 10,5 5,7 5,7 8,0 8,2 8,2 10,5
11 Greece 6,8 6,8 6,8 6,8 8,2 8,2 8,2 8,2 8,2 8,2 4,4 4,4 4,4
12 Hungary 6,9 7,5 7,5 5,8 8,2 8,2 6,5 8,2 8,2 6,5 6,2 6,2 4,5
13 Ireland 6,9 7,8 7,8 5,1 8,2 8,2 5,5 8,2 8,2 5,5 7,1 7,1 4,4
14 Italy 6,0 5,7 5,9 6,5 6,5 6,7 7,3 6,5 6,7 7,3 4,2 4,4 5,0
15 Latvia 6,9 7,2 7,2 6,1 8,2 8,2 7,1 8,2 8,2 7,1 5,5 5,5 4,4
16 Lithuania 7,3 8,6 8,6 4,8 8,2 8,2 4,4 12,5 12,5 8,8 8,2 8,2 4,4
17 Luxembourg 6,8 6,7 6,7 7,0 8,2 8,2 8,4 8,2 8,2 8,4 4,1 4,1 4,4
19 Netherlands 7,7 8,2 8,2 6,8 8,2 8,2 8,2 8,2 8,2 8,2 8,2 8,2 4,4
20 Poland 6,9 6,8 6,9 6,9 8,2 8,3 8,3 8,2 8,3 8,3 4,2 4,4 4,4
21 Portugal 7,0 6,7 7,1 7,1 8,2 8,6 8,6 8,2 8,6 8,6 4,0 4,4 4,4
22 Romania 7,0 6,7 7,2 7,2 8,2 8,7 8,7 8,2 8,7 8,7 3,9 4,4 4,4
23 Slovakia 7,1 6,5 7,4 7,4 8,2 9,0 9,0 8,2 9,0 9,0 3,5 4,4 4,4
24 Slovenia 7,5 8,2 8,2 6,1 8,2 8,2 7,1 8,2 8,2 7,1 8,2 8,2 4,4
25 Spain 7,9 6,6 8,6 8,6 8,2 10,1 10,1 8,2 10,1 10,1 3,7 5,7 5,7
26 Sweden 6,9 7,2 7,2 6,2 8,2 8,2 7,2 8,2 8,2 7,2 5,3 5,3 4,4
27 UK 6,8 7,0 7,0 6,6 8,2 8,2 7,7 8,2 8,2 7,7 4,8 4,8 4,4

Mean 7,1 7,2 7,3 6,8 8,1 8,3 7,9 8,1 8,3 7,9 5,4 5,6 4,7

Overall Retained earnings New equity Debt

D - 819
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 35,0 36,5 36,5 32,0 36,5 36,5 36,1 36,5 36,5 36,1 36,5 36,5 24,3
2 Belgium 33,3 32,4 33,1 34,4 37,3 38,0 39,3 37,3 38,0 39,3 23,3 24,0 25,3
3 Bulgaria 33,9 33,2 34,2 34,2 37,7 38,7 38,7 37,7 38,7 38,7 24,8 25,9 25,9
4 Cyprus 32,3 33,0 33,0 30,9 36,5 36,5 34,4 36,5 36,5 34,4 26,4 26,4 24,3
5 Czech Republic 30,4 32,0 32,0 27,3 32,4 32,4 32,4 28,6 28,6 28,6 32,4 32,4 18,9
6 Denmark 32,2 32,3 32,3 32,0 36,5 36,5 36,1 36,5 36,5 36,1 24,7 24,7 24,3
7 Estonia 32,3 33,3 33,3 30,2 36,5 36,5 33,4 36,5 36,5 33,4 27,4 27,4 24,3
8 Finland 32,3 33,1 33,1 30,6 36,5 36,5 34,1 36,5 36,5 34,1 26,7 26,7 24,3
9 France 32,2 31,4 31,4 33,7 36,5 36,5 38,8 36,5 36,5 38,8 22,0 22,0 24,3

10 Germany 27,1 23,8 23,8 33,6 24,9 24,9 34,6 14,4 14,4 24,1 24,9 24,9 34,6
11 Greece 32,2 32,2 32,2 32,2 36,5 36,5 36,5 36,5 36,5 36,5 24,3 24,3 24,3
12 Hungary 32,5 34,3 34,3 28,8 36,5 36,5 31,0 36,5 36,5 31,0 30,2 30,2 24,7
13 Ireland 32,4 35,3 35,3 26,6 36,5 36,5 27,8 36,5 36,5 27,8 33,0 33,0 24,3
14 Italy 30,5 29,5 30,2 31,9 32,1 32,8 34,5 32,1 32,8 34,5 24,7 25,4 27,1
15 Latvia 32,3 33,4 33,4 30,0 36,5 36,5 33,0 36,5 36,5 33,0 27,8 27,8 24,3
16 Lithuania 45,8 48,7 48,7 40,0 47,7 47,7 39,0 57,7 57,7 49,1 47,7 47,7 39,0
17 Luxembourg 32,2 31,9 31,9 32,8 36,5 36,5 37,3 36,5 36,5 37,3 23,5 23,5 24,3
19 Netherlands 35,1 36,5 36,5 32,2 36,5 36,5 36,5 36,5 36,5 36,5 36,5 36,5 24,3
20 Poland 33,1 32,7 33,2 33,2 37,1 37,6 37,6 37,1 37,6 37,6 24,6 25,1 25,1
21 Portugal 34,2 33,4 34,6 34,6 37,9 39,2 39,2 37,9 39,2 39,2 24,9 26,2 26,2
22 Romania 34,7 33,6 35,2 35,2 38,3 39,9 39,9 38,3 39,9 39,9 25,0 26,6 26,6
23 Slovakia 36,4 34,6 37,3 37,3 39,5 42,1 42,1 39,5 42,1 42,1 25,5 28,2 28,2
24 Slovenia 34,3 36,5 36,5 30,0 36,5 36,5 33,0 36,5 36,5 33,0 36,5 36,5 24,3
25 Spain 37,3 35,4 38,2 38,2 39,6 42,5 42,5 39,6 42,5 42,5 27,4 30,3 30,3
26 Sweden 32,3 33,3 33,3 30,3 36,5 36,5 33,5 36,5 36,5 33,5 27,3 27,3 24,3
27 UK 32,2 32,7 32,7 31,3 36,5 36,5 35,1 36,5 36,5 35,1 25,7 25,7 24,3

Mean 33,4 33,6 34,1 32,4 36,6 37,0 36,0 36,4 36,9 35,9 28,2 28,7 25,9

Overall Retained earnings New equity Debt

D - 820
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,9 6,0 7,9 6,8 7,5 9,4 8,3 7,5 9,4 8,3 3,2 5,0 3,9
2 Belgium 7,1 6,4 8,5 6,5 8,1 10,2 8,2 8,1 10,2 8,2 3,3 5,4 3,4
3 Bulgaria 6,2 6,2 6,3 6,3 7,4 7,6 7,6 7,4 7,6 7,6 3,8 3,9 3,9
4 Cyprus 6,9 6,3 7,2 7,2 7,6 8,5 8,5 7,6 8,5 8,5 3,9 4,8 4,8
5 Czech Republic 6,3 6,3 6,3 6,3 7,6 7,6 7,6 7,6 7,6 7,6 3,9 3,9 3,9
6 Denmark 6,4 6,1 6,6 6,6 7,4 7,9 7,9 7,4 7,9 7,9 3,7 4,1 4,1
7 Estonia 6,2 5,3 6,6 6,6 6,6 7,9 7,9 6,6 7,9 7,9 2,9 4,2 4,2
8 Finland 6,8 6,1 7,1 7,1 7,4 8,4 8,4 7,4 8,4 8,4 3,6 4,7 4,7
9 France 8,0 7,9 8,5 7,6 9,4 10,1 9,1 9,4 10,1 9,1 5,1 5,8 4,8

10 Germany 7,5 8,8 7,2 6,4 10,4 8,8 8,0 10,4 8,8 8,0 5,8 4,2 3,5
11 Greece 6,5 6,3 6,3 6,8 7,6 7,6 8,1 7,6 7,6 8,1 3,8 3,8 4,4
12 Hungary 6,8 5,4 7,5 7,6 6,7 8,8 8,9 6,7 8,8 8,9 3,0 5,1 5,2
13 Ireland 6,4 4,4 7,4 7,4 5,7 8,7 8,7 5,7 8,7 8,7 1,9 4,9 4,9
14 Italy 6,0 4,5 6,5 6,9 6,2 8,2 8,6 6,2 8,2 8,6 1,3 3,4 3,8
15 Latvia 6,5 5,6 7,0 7,0 6,9 8,3 8,3 6,9 8,3 8,3 3,1 4,5 4,5
16 Lithuania 7,3 3,4 10,2 8,2 5,1 11,9 9,9 5,1 11,9 9,9 0,2 7,1 5,1
17 Luxembourg 6,6 6,5 7,1 6,4 7,9 8,5 7,8 7,9 8,5 7,8 3,8 4,4 3,7
19 Netherlands 7,1 6,8 7,4 7,0 8,2 8,7 8,4 8,2 8,7 8,4 4,2 4,8 4,4
20 Poland 6,7 6,4 7,0 6,7 7,8 8,4 8,1 7,8 8,4 8,1 3,9 4,5 4,2
21 Portugal 7,9 6,4 10,1 7,4 8,2 11,9 9,2 8,2 11,9 9,2 3,0 6,7 4,0
22 Romania 7,1 6,9 7,5 6,8 8,4 9,0 8,3 8,4 9,0 8,3 4,2 4,8 4,1
23 Slovakia 7,9 7,2 9,2 7,3 8,8 10,9 9,0 8,8 10,9 9,0 4,1 6,1 4,2
24 Slovenia 6,1 5,1 6,7 6,6 6,4 8,0 7,9 6,4 8,0 7,9 2,6 4,2 4,1
25 Spain 9,1 7,2 11,5 8,7 9,3 13,5 10,8 9,3 13,5 10,8 3,4 7,6 4,9
26 Sweden 6,5 5,6 6,9 6,9 7,0 8,2 8,2 7,0 8,2 8,2 3,2 4,5 4,5
27 UK 7,1 6,6 7,3 7,3 7,9 8,6 8,6 7,9 8,6 8,6 4,1 4,9 4,9

Mean 6,9 6,1 7,6 7,0 7,6 9,1 8,5 7,6 9,1 8,5 3,4 4,9 4,3

Overall Retained earnings New equity Debt

D - 821
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 38,2 35,7 41,0 37,9 40,0 45,2 42,1 40,0 45,2 42,1 27,8 33,0 29,9
2 Belgium 42,3 40,5 45,7 40,8 44,8 50,0 45,1 44,8 50,0 45,1 32,5 37,8 32,8
3 Bulgaria 30,3 30,0 30,4 30,4 34,2 34,6 34,6 34,2 34,6 34,6 22,3 22,6 22,6
4 Cyprus 32,4 30,5 33,4 33,4 34,7 37,7 37,7 34,7 37,7 37,7 22,5 25,5 25,5
5 Czech Republic 30,6 30,6 30,6 30,6 34,8 34,8 34,8 34,8 34,8 34,8 22,7 22,7 22,7
6 Denmark 30,9 29,8 31,4 31,4 34,1 35,6 35,6 34,1 35,6 35,6 21,9 23,4 23,4
7 Estonia 30,1 27,3 31,5 31,5 31,6 35,8 35,8 31,6 35,8 35,8 19,4 23,6 23,6
8 Finland 31,9 29,7 33,1 33,1 33,9 37,3 37,3 33,9 37,3 37,3 21,8 25,1 25,1
9 France 40,8 40,6 42,4 39,6 44,9 46,7 43,9 44,9 46,7 43,9 32,6 34,4 31,6

10 Germany 41,4 45,0 40,7 38,7 49,2 44,9 42,9 49,2 44,9 42,9 37,0 32,7 30,7
11 Greece 31,0 30,4 30,4 32,1 34,7 34,7 36,4 34,7 34,7 36,4 22,5 22,5 24,2
12 Hungary 32,2 27,6 34,4 34,8 31,9 38,6 39,0 31,9 38,6 39,0 19,7 26,4 26,8
13 Ireland 30,7 24,3 33,9 33,9 28,5 38,2 38,2 28,5 38,2 38,2 16,3 26,0 26,0
14 Italy 39,6 35,8 41,0 42,0 40,1 45,3 46,2 40,1 45,3 46,2 27,9 33,1 34,1
15 Latvia 31,2 28,1 32,7 32,7 32,3 37,0 37,0 32,3 37,0 37,0 20,1 24,8 24,8
16 Lithuania 42,9 33,1 50,4 45,3 37,4 54,7 49,6 37,4 54,7 49,6 25,2 42,5 37,4
17 Luxembourg 35,3 34,8 36,5 34,6 39,1 40,8 38,9 39,1 40,8 38,9 26,9 28,6 26,7
19 Netherlands 35,0 34,3 36,0 34,9 38,5 40,3 39,1 38,5 40,3 39,1 26,3 28,1 26,9
20 Poland 33,4 32,5 34,3 33,5 36,8 38,5 37,7 36,8 38,5 37,7 24,6 26,3 25,5
21 Portugal 46,7 43,0 51,7 45,4 47,2 55,9 49,7 47,2 55,9 49,7 35,0 43,7 37,5
22 Romania 37,0 36,5 38,3 36,2 40,8 42,6 40,4 40,8 42,6 40,4 28,6 30,4 28,2
23 Slovakia 44,1 42,3 47,5 42,6 46,6 51,8 46,9 46,6 51,8 46,9 34,4 39,6 34,7
24 Slovenia 30,7 27,4 32,6 32,2 31,6 36,9 36,4 31,6 36,9 36,4 19,5 24,7 24,2
25 Spain 49,0 45,1 53,8 48,1 49,3 58,0 52,4 49,3 58,0 52,4 37,1 45,8 40,2
26 Sweden 31,1 28,4 32,4 32,4 32,6 36,7 36,7 32,6 36,7 36,7 20,4 24,5 24,5
27 UK 33,0 31,3 33,8 33,8 35,6 38,1 38,1 35,6 38,1 38,1 23,4 25,9 25,9

Mean 35,8 33,6 37,7 36,2 37,9 41,9 40,5 37,9 41,9 40,5 25,7 29,8 28,3

New equity DebtOverall Retained earnings

D - 822
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 7,7 8,2 8,2 6,8 8,2 8,2 8,0 8,2 8,2 8,0 8,2 8,2 4,4
2 Belgium 6,9 6,6 6,8 7,3 8,2 8,4 8,8 8,2 8,4 8,8 3,8 4,0 4,4
3 Bulgaria 6,8 6,9 6,9 6,8 8,2 8,2 8,1 8,2 8,2 8,1 4,5 4,5 4,4
4 Cyprus 6,8 7,1 7,1 6,4 8,2 8,2 7,5 8,2 8,2 7,5 5,0 5,0 4,4
5 Czech Republic 7,6 8,0 8,0 6,7 8,2 8,2 8,2 7,1 7,1 7,1 8,2 8,2 4,4
6 Denmark 6,8 7,0 7,0 6,6 8,2 8,2 7,8 8,2 8,2 7,8 4,7 4,7 4,4
7 Estonia 6,9 7,2 7,2 6,2 8,2 8,2 7,2 8,2 8,2 7,2 5,4 5,4 4,4
8 Finland 6,9 7,1 7,1 6,4 8,2 8,2 7,4 8,2 8,2 7,4 5,2 5,2 4,4
9 France 6,9 6,6 6,7 7,2 8,2 8,3 8,7 8,2 8,3 8,7 3,8 3,9 4,4

10 Germany 6,9 6,2 6,4 8,2 8,2 8,4 10,2 6,5 6,7 8,5 3,0 3,2 5,0
11 Greece 6,8 6,8 6,8 6,8 8,2 8,2 8,2 8,2 8,2 8,2 4,4 4,4 4,4
12 Hungary 6,9 7,5 7,5 5,8 8,2 8,2 6,5 8,2 8,2 6,5 6,2 6,2 4,6
13 Ireland 6,9 7,8 7,8 5,1 8,2 8,2 5,5 8,2 8,2 5,5 7,1 7,1 4,4
14 Italy 6,0 5,7 5,9 6,5 6,5 6,7 7,3 6,5 6,7 7,3 4,2 4,4 5,0
15 Latvia 6,9 7,2 7,2 6,1 8,2 8,2 7,1 8,2 8,2 7,1 5,5 5,5 4,4
16 Lithuania 7,3 8,6 8,6 4,8 8,2 8,2 4,4 12,5 12,5 8,8 8,2 8,2 4,4
17 Luxembourg 6,8 6,7 6,7 7,0 8,2 8,2 8,4 8,2 8,2 8,4 4,1 4,1 4,4
19 Netherlands 7,7 8,2 8,2 6,8 8,2 8,2 8,2 8,2 8,2 8,2 8,2 8,2 4,4
20 Poland 6,8 6,9 6,9 6,8 8,2 8,2 8,0 8,2 8,2 8,0 4,5 4,5 4,4
21 Portugal 7,0 6,7 7,1 7,1 8,2 8,6 8,6 8,2 8,6 8,6 4,0 4,4 4,4
22 Romania 7,0 6,7 7,2 7,2 8,2 8,7 8,7 8,2 8,7 8,7 3,9 4,4 4,4
23 Slovakia 7,1 6,5 7,4 7,4 8,2 9,0 9,0 8,2 9,0 9,0 3,5 4,4 4,4
24 Slovenia 7,5 8,2 8,2 6,1 8,2 8,2 7,1 8,2 8,2 7,1 8,2 8,2 4,4
25 Spain 7,9 6,6 8,6 8,6 8,2 10,1 10,1 8,2 10,1 10,1 3,7 5,7 5,7
26 Sweden 6,9 7,2 7,2 6,2 8,2 8,2 7,2 8,2 8,2 7,2 5,3 5,3 4,4
27 UK 6,8 7,0 7,0 6,5 8,2 8,2 7,6 8,2 8,2 7,6 4,9 4,9 4,4

Mean 7,0 7,1 7,3 6,7 8,1 8,3 7,8 8,2 8,3 7,9 5,3 5,5 4,5

Overall Retained earnings New equity Debt

D - 823
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 35,0 36,5 36,5 32,0 36,5 36,5 36,1 36,5 36,5 36,1 36,5 36,5 24,3
2 Belgium 33,3 32,4 33,1 34,4 37,3 38,0 39,3 37,3 38,0 39,3 23,3 24,0 25,3
3 Bulgaria 32,2 32,3 32,3 32,1 36,5 36,5 36,2 36,5 36,5 36,2 24,6 24,6 24,3
4 Cyprus 32,3 33,0 33,0 30,9 36,5 36,5 34,4 36,5 36,5 34,4 26,4 26,4 24,3
5 Czech Republic 30,4 32,0 32,0 27,3 32,4 32,4 32,4 28,6 28,6 28,6 32,4 32,4 18,9
6 Denmark 32,2 32,6 32,6 31,5 36,5 36,5 35,4 36,5 36,5 35,4 25,4 25,4 24,3
7 Estonia 32,3 33,3 33,3 30,2 36,5 36,5 33,4 36,5 36,5 33,4 27,4 27,4 24,3
8 Finland 32,3 33,1 33,1 30,6 36,5 36,5 34,1 36,5 36,5 34,1 26,7 26,7 24,3
9 France 32,7 32,0 32,3 33,9 36,9 37,2 38,7 36,9 37,2 38,7 23,0 23,3 24,8

10 Germany 26,1 23,2 24,3 30,7 30,6 31,7 38,2 24,3 25,4 31,8 11,2 12,3 18,7
11 Greece 32,2 32,2 32,2 32,2 36,5 36,5 36,5 36,5 36,5 36,5 24,3 24,3 24,3
12 Hungary 32,5 34,3 34,3 28,9 36,5 36,5 31,1 36,5 36,5 31,1 30,2 30,2 24,8
13 Ireland 32,4 35,3 35,3 26,6 36,5 36,5 27,8 36,5 36,5 27,8 33,0 33,0 24,3
14 Italy 30,5 29,5 30,2 31,9 32,1 32,8 34,5 32,1 32,8 34,5 24,7 25,4 27,1
15 Latvia 32,3 33,4 33,4 30,0 36,5 36,5 33,0 36,5 36,5 33,0 27,8 27,8 24,3
16 Lithuania 45,8 48,7 48,7 40,0 47,7 47,7 39,0 57,7 57,7 49,1 47,7 47,7 39,0
17 Luxembourg 32,2 31,9 31,9 32,8 36,5 36,5 37,3 36,5 36,5 37,3 23,5 23,5 24,3
19 Netherlands 35,1 36,5 36,5 32,2 36,5 36,5 36,5 36,5 36,5 36,5 36,5 36,5 24,3
20 Poland 32,2 32,3 32,3 32,0 36,5 36,5 36,1 36,5 36,5 36,1 24,7 24,7 24,3
21 Portugal 34,2 33,4 34,6 34,6 37,9 39,2 39,2 37,9 39,2 39,2 24,9 26,2 26,2
22 Romania 34,7 33,6 35,2 35,2 38,3 39,9 39,9 38,3 39,9 39,9 25,0 26,6 26,6
23 Slovakia 36,4 34,6 37,3 37,3 39,5 42,1 42,1 39,5 42,1 42,1 25,5 28,2 28,2
24 Slovenia 34,3 36,5 36,5 30,0 36,5 36,5 33,0 36,5 36,5 33,0 36,5 36,5 24,3
25 Spain 37,3 35,4 38,2 38,2 39,6 42,5 42,5 39,6 42,5 42,5 27,4 30,3 30,3
26 Sweden 32,3 33,3 33,3 30,3 36,5 36,5 33,5 36,5 36,5 33,5 27,3 27,3 24,3
27 UK 32,3 32,8 32,8 31,1 36,5 36,5 34,7 36,5 36,5 34,7 26,0 26,0 24,3

Mean 33,3 33,6 34,0 32,2 36,8 37,2 36,0 36,8 37,2 36,0 27,8 28,2 25,2

Overall Retained earnings New equity Debt

D - 824
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,9 6,0 7,9 6,8 7,5 9,4 8,3 7,5 9,4 8,3 3,2 5,0 3,9
2 Belgium 7,1 6,4 8,5 6,5 8,1 10,2 8,2 8,1 10,2 8,2 3,3 5,4 3,4
3 Bulgaria 6,2 6,0 6,4 6,4 7,3 7,6 7,6 7,3 7,6 7,6 3,6 4,0 4,0
4 Cyprus 6,9 6,3 7,2 7,2 7,6 8,5 8,5 7,6 8,5 8,5 3,9 4,8 4,8
5 Czech Republic 6,3 5,9 6,5 6,5 7,2 7,8 7,8 7,2 7,8 7,8 3,5 4,1 4,1
6 Denmark 6,4 6,1 6,6 6,6 7,4 7,9 7,9 7,4 7,9 7,9 3,7 4,1 4,1
7 Estonia 6,2 3,7 7,4 7,4 5,0 8,7 8,7 5,0 8,7 8,7 1,3 5,0 5,0
8 Finland 6,8 6,2 7,1 7,1 7,5 8,4 8,4 7,5 8,4 8,4 3,8 4,7 4,7
9 France 7,9 7,7 8,3 7,6 9,2 9,7 9,0 9,2 9,7 9,0 5,0 5,6 4,9

10 Germany 7,5 8,8 7,2 6,4 10,4 8,8 8,0 10,4 8,8 8,0 5,8 4,2 3,5
11 Greece 6,5 6,3 6,3 6,8 7,6 7,6 8,1 7,6 7,6 8,1 3,8 3,8 4,4
12 Hungary 6,9 5,5 7,5 7,7 6,8 8,8 9,0 6,8 8,8 9,0 3,0 5,1 5,2
13 Ireland 6,4 4,4 7,4 7,4 5,7 8,7 8,7 5,7 8,7 8,7 1,9 4,9 4,9
14 Italy 5,7 4,1 6,1 6,9 5,8 7,8 8,6 5,8 7,8 8,6 1,0 3,0 3,8
15 Latvia 6,5 5,6 7,0 7,0 6,9 8,3 8,3 6,9 8,3 8,3 3,1 4,5 4,5
16 Lithuania 7,0 3,5 9,4 8,0 5,1 11,0 9,6 5,1 11,0 9,6 0,6 6,5 5,1
17 Luxembourg 6,6 6,5 7,1 6,4 7,9 8,5 7,8 7,9 8,5 7,8 3,8 4,4 3,7
19 Netherlands 7,1 6,8 7,4 7,0 8,2 8,7 8,4 8,2 8,7 8,4 4,2 4,8 4,4
20 Poland 6,5 6,0 6,8 6,8 7,3 8,1 8,1 7,3 8,1 8,1 3,6 4,4 4,4
21 Portugal 7,7 6,1 9,7 7,4 7,9 11,5 9,1 7,9 11,5 9,1 2,9 6,5 4,1
22 Romania 6,5 5,5 7,0 7,0 6,9 8,3 8,3 6,9 8,3 8,3 3,1 4,5 4,5
23 Slovakia 6,7 5,7 7,5 6,9 7,1 8,9 8,3 7,1 8,9 8,3 3,1 4,8 4,3
24 Slovenia 6,1 5,1 6,7 6,6 6,4 8,0 7,9 6,4 8,0 7,9 2,6 4,2 4,1
25 Spain 9,1 7,2 11,5 8,7 9,3 13,5 10,8 9,3 13,5 10,8 3,4 7,6 4,9
26 Sweden 6,5 5,6 6,9 6,9 7,0 8,2 8,2 7,0 8,2 8,2 3,2 4,5 4,5
27 UK 7,0 6,5 7,3 7,3 7,8 8,6 8,6 7,8 8,6 8,6 4,1 4,8 4,8

Mean 6,8 5,9 7,5 7,0 7,3 8,9 8,5 7,3 8,9 8,5 3,2 4,8 4,4

Overall Retained earnings New equity Debt

D - 825
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 38,2 35,7 41,0 37,9 40,0 45,2 42,1 40,0 45,2 42,1 27,8 33,0 29,9
2 Belgium 42,3 40,5 45,7 40,8 44,8 50,0 45,1 44,8 50,0 45,1 32,5 37,8 32,8
3 Bulgaria 30,2 29,4 30,7 30,7 33,6 34,9 34,9 33,6 34,9 34,9 21,6 22,9 22,9
4 Cyprus 32,4 30,5 33,4 33,4 34,7 37,7 37,7 34,7 37,7 37,7 22,5 25,5 25,5
5 Czech Republic 30,5 29,2 31,2 31,2 33,4 35,4 35,4 33,4 35,4 35,4 21,2 23,3 23,3
6 Denmark 30,9 29,8 31,4 31,4 34,1 35,6 35,6 34,1 35,6 35,6 21,9 23,4 23,4
7 Estonia 30,1 22,0 34,2 34,2 26,3 38,4 38,4 26,3 38,4 38,4 14,1 26,3 26,3
8 Finland 32,2 30,2 33,2 33,2 34,5 37,4 37,4 34,5 37,4 37,4 22,3 25,2 25,2
9 France 39,1 38,6 40,4 38,3 42,9 44,7 42,6 42,9 44,7 42,6 30,7 32,4 30,3

10 Germany 41,4 45,0 40,7 38,7 49,2 44,9 42,9 49,2 44,9 42,9 37,0 32,7 30,7
11 Greece 31,0 30,4 30,4 32,1 34,7 34,7 36,4 34,7 34,7 36,4 22,5 22,5 24,2
12 Hungary 32,4 27,8 34,4 34,9 32,0 38,7 39,2 32,0 38,7 39,2 19,8 26,5 27,0
13 Ireland 30,7 24,3 33,9 33,9 28,5 38,2 38,2 28,5 38,2 38,2 16,3 26,0 26,0
14 Italy 38,9 34,8 40,0 42,0 39,1 44,3 46,2 39,1 44,3 46,2 26,9 32,1 34,1
15 Latvia 31,2 28,1 32,7 32,7 32,3 37,0 37,0 32,3 37,0 37,0 20,1 24,8 24,8
16 Lithuania 39,9 30,5 46,5 42,7 34,7 50,8 46,9 34,7 50,8 46,9 22,6 38,6 34,7
17 Luxembourg 35,3 34,8 36,5 34,6 39,1 40,8 38,9 39,1 40,8 38,9 26,9 28,6 26,7
19 Netherlands 35,0 34,3 36,0 34,9 38,5 40,3 39,1 38,5 40,3 39,1 26,3 28,1 26,9
20 Poland 31,3 29,6 32,1 32,1 33,9 36,4 36,4 33,9 36,4 36,4 21,7 24,2 24,2
21 Portugal 45,2 41,3 50,0 44,3 45,6 54,3 48,6 45,6 54,3 48,6 33,4 42,1 36,4
22 Romania 31,1 28,0 32,7 32,7 32,3 36,9 36,9 32,3 36,9 36,9 20,1 24,7 24,7
23 Slovakia 34,9 31,9 37,2 35,5 36,2 41,4 39,8 36,2 41,4 39,8 24,0 29,2 27,6
24 Slovenia 30,7 27,4 32,6 32,2 31,6 36,9 36,4 31,6 36,9 36,4 19,5 24,7 24,2
25 Spain 49,0 45,1 53,8 48,1 49,3 58,0 52,4 49,3 58,0 52,4 37,1 45,8 40,2
26 Sweden 31,1 28,4 32,4 32,4 32,6 36,7 36,7 32,6 36,7 36,7 20,4 24,5 24,5
27 UK 32,8 31,1 33,6 33,6 35,4 37,9 37,9 35,4 37,9 37,9 23,2 25,7 25,7

Mean 34,9 32,2 36,8 35,7 36,5 41,1 40,0 36,5 41,1 40,0 24,3 28,9 27,8

New equity DebtOverall Retained earnings

D - 826
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 7,7 8,2 8,2 6,8 8,2 8,2 8,0 8,2 8,2 8,0 8,2 8,2 4,4
2 Belgium 6,9 6,6 6,8 7,3 8,2 8,4 8,8 8,2 8,4 8,8 3,8 4,0 4,4
3 Bulgaria 6,8 6,9 6,9 6,7 8,2 8,2 7,9 8,2 8,2 7,9 4,7 4,7 4,4
4 Cyprus 6,8 7,1 7,1 6,4 8,2 8,2 7,5 8,2 8,2 7,5 5,0 5,0 4,4
5 Czech Republic 7,6 8,1 8,1 6,5 8,2 8,2 7,7 7,5 7,5 7,0 8,2 8,2 4,4
6 Denmark 6,8 7,0 7,0 6,6 8,2 8,2 7,8 8,2 8,2 7,8 4,7 4,7 4,4
7 Estonia 7,3 8,5 8,5 4,8 8,2 8,2 4,4 11,9 11,9 8,2 8,2 8,2 4,4
8 Finland 6,8 7,1 7,1 6,4 8,2 8,2 7,5 8,2 8,2 7,5 5,0 5,0 4,4
9 France 6,9 6,7 6,8 7,1 8,2 8,3 8,5 8,2 8,3 8,5 4,1 4,2 4,4

10 Germany 6,9 6,2 6,4 8,2 8,2 8,4 10,2 6,5 6,7 8,5 3,0 3,2 5,0
11 Greece 6,8 6,8 6,8 6,8 8,2 8,2 8,2 8,2 8,2 8,2 4,4 4,4 4,4
12 Hungary 6,9 7,5 7,5 5,8 8,2 8,2 6,5 8,2 8,2 6,5 6,2 6,2 4,6
13 Ireland 6,9 7,8 7,8 5,1 8,2 8,2 5,5 8,2 8,2 5,5 7,1 7,1 4,4
14 Italy 5,8 5,5 5,7 6,3 6,2 6,4 7,0 6,2 6,4 7,0 4,2 4,4 5,0
15 Latvia 6,9 7,2 7,2 6,1 8,2 8,2 7,1 8,2 8,2 7,1 5,5 5,5 4,4
16 Lithuania 7,2 8,5 8,5 4,7 8,2 8,2 4,4 11,5 11,5 7,8 8,2 8,2 4,4
17 Luxembourg 6,8 6,7 6,7 7,0 8,2 8,2 8,4 8,2 8,2 8,4 4,1 4,1 4,4
19 Netherlands 7,7 8,2 8,2 6,8 8,2 8,2 8,2 8,2 8,2 8,2 8,2 8,2 4,4
20 Poland 6,8 7,0 7,0 6,5 8,2 8,2 7,6 8,2 8,2 7,6 4,9 4,9 4,4
21 Portugal 6,8 6,8 6,9 6,9 8,2 8,2 8,2 8,2 8,2 8,2 4,4 4,4 4,4
22 Romania 6,9 7,2 7,2 6,1 8,2 8,2 7,1 8,2 8,2 7,1 5,5 5,5 4,4
23 Slovakia 6,8 7,1 7,1 6,4 8,2 8,2 7,5 8,2 8,2 7,5 5,0 5,0 4,4
24 Slovenia 7,5 8,2 8,2 6,1 8,2 8,2 7,1 8,2 8,2 7,1 8,2 8,2 4,4
25 Spain 7,2 6,8 6,8 7,9 8,2 8,2 9,2 8,2 8,2 9,2 4,4 4,4 5,5
26 Sweden 6,9 7,2 7,2 6,2 8,2 8,2 7,2 8,2 8,2 7,2 5,3 5,3 4,4
27 UK 6,8 7,0 7,0 6,5 8,2 8,2 7,6 8,2 8,2 7,6 4,9 4,9 4,4

Mean 7,0 7,2 7,3 6,5 8,1 8,1 7,5 8,3 8,3 7,7 5,6 5,6 4,5

Overall Retained earnings New equity Debt

D - 827
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 35,0 36,5 36,5 32,0 36,5 36,5 36,1 36,5 36,5 36,1 36,5 36,5 24,3
2 Belgium 33,3 32,4 33,1 34,4 37,3 38,0 39,3 37,3 38,0 39,3 23,3 24,0 25,3
3 Bulgaria 32,2 32,5 32,5 31,7 36,5 36,5 35,6 36,5 36,5 35,6 25,2 25,2 24,3
4 Cyprus 32,3 33,0 33,0 30,9 36,5 36,5 34,4 36,5 36,5 34,4 26,4 26,4 24,3
5 Czech Republic 31,8 33,6 33,6 28,1 33,8 33,8 32,3 31,4 31,4 29,9 33,8 33,8 20,8
6 Denmark 32,2 32,6 32,6 31,5 36,5 36,5 35,4 36,5 36,5 35,4 25,4 25,4 24,3
7 Estonia 44,4 47,4 47,4 38,4 46,5 46,5 37,5 55,6 55,6 46,5 46,5 46,5 37,5
8 Finland 32,3 33,0 33,0 30,9 36,5 36,5 34,4 36,5 36,5 34,4 26,4 26,4 24,3
9 France 32,7 32,3 32,6 33,3 36,9 37,2 37,9 36,9 37,2 37,9 23,7 24,0 24,8

10 Germany 26,1 23,2 24,3 30,7 30,6 31,7 38,2 24,3 25,4 31,8 11,2 12,3 18,7
11 Greece 32,2 32,2 32,2 32,2 36,5 36,5 36,5 36,5 36,5 36,5 24,3 24,3 24,3
12 Hungary 32,5 34,3 34,3 28,9 36,5 36,5 31,1 36,5 36,5 31,1 30,2 30,2 24,9
13 Ireland 32,4 35,3 35,3 26,6 36,5 36,5 27,8 36,5 36,5 27,8 33,0 33,0 24,3
14 Italy 29,9 28,8 29,5 31,2 31,1 31,8 33,5 31,1 31,8 33,5 24,7 25,4 27,1
15 Latvia 32,3 33,4 33,4 30,0 36,5 36,5 33,0 36,5 36,5 33,0 27,8 27,8 24,3
16 Lithuania 43,5 46,6 46,6 37,3 45,7 45,7 36,5 54,1 54,1 44,8 45,7 45,7 36,5
17 Luxembourg 32,2 31,9 31,9 32,8 36,5 36,5 37,3 36,5 36,5 37,3 23,5 23,5 24,3
19 Netherlands 35,1 36,5 36,5 32,2 36,5 36,5 36,5 36,5 36,5 36,5 36,5 36,5 24,3
20 Poland 32,3 32,8 32,8 31,1 36,5 36,5 34,7 36,5 36,5 34,7 26,0 26,0 24,3
21 Portugal 32,4 32,3 32,4 32,4 36,6 36,7 36,7 36,6 36,7 36,7 24,4 24,5 24,5
22 Romania 32,3 33,4 33,4 30,0 36,5 36,5 33,0 36,5 36,5 33,0 27,8 27,8 24,3
23 Slovakia 32,3 33,0 33,0 30,9 36,5 36,5 34,4 36,5 36,5 34,4 26,4 26,4 24,3
24 Slovenia 34,3 36,5 36,5 30,0 36,5 36,5 33,0 36,5 36,5 33,0 36,5 36,5 24,3
25 Spain 32,8 32,2 32,2 34,1 36,5 36,5 38,3 36,5 36,5 38,3 24,3 24,3 26,2
26 Sweden 32,3 33,3 33,3 30,3 36,5 36,5 33,5 36,5 36,5 33,5 27,3 27,3 24,3
27 UK 32,3 32,8 32,8 31,1 36,5 36,5 34,7 36,5 36,5 34,7 26,0 26,0 24,3

Mean 33,2 33,9 34,0 31,6 36,7 36,9 35,1 37,1 37,2 35,4 28,6 28,7 25,2

Overall Retained earnings New equity Debt

D - 828
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 7,3 6,5 8,3 7,2 8,0 9,8 8,7 8,0 9,8 8,7 3,6 5,5 4,4
2 Belgium 7,1 6,4 8,5 6,5 8,1 10,1 8,2 8,1 10,1 8,2 3,3 5,3 3,4
3 Bulgaria 6,2 5,5 6,6 6,6 6,8 7,9 7,9 6,8 7,9 7,9 3,1 4,2 4,2
4 Cyprus 6,9 6,2 7,2 7,2 7,5 8,5 8,5 7,5 8,5 8,5 3,7 4,8 4,8
5 Czech Republic 6,3 5,9 6,5 6,5 7,2 7,8 7,8 7,2 7,8 7,8 3,5 4,1 4,1
6 Denmark 6,5 6,0 6,7 6,7 7,3 8,0 8,0 7,3 8,0 8,0 3,5 4,3 4,3
7 Estonia 6,2 3,7 7,4 7,4 5,0 8,7 8,7 5,0 8,7 8,7 1,3 5,0 5,0
8 Finland 6,8 6,2 7,1 7,1 7,5 8,4 8,4 7,5 8,4 8,4 3,8 4,7 4,7
9 France 7,9 7,6 8,2 7,7 9,1 9,6 9,1 9,1 9,6 9,1 5,0 5,6 5,0

10 Germany 7,3 6,9 7,5 7,4 8,4 9,0 8,9 8,4 9,0 8,9 4,2 4,8 4,6
11 Greece 6,4 6,3 6,3 6,5 7,6 7,6 7,9 7,6 7,6 7,9 3,8 3,8 4,1
12 Hungary 6,9 5,5 7,5 7,7 6,8 8,8 9,0 6,8 8,8 9,0 3,0 5,1 5,2
13 Ireland 6,4 4,4 7,3 7,3 5,7 8,7 8,7 5,7 8,7 8,7 1,9 4,9 4,9
14 Italy 5,8 4,2 6,2 7,0 5,8 7,8 8,6 5,8 7,8 8,6 1,1 3,1 3,9
15 Latvia 6,5 5,6 7,0 7,0 6,9 8,3 8,3 6,9 8,3 8,3 3,1 4,5 4,5
16 Lithuania 7,0 3,5 9,4 8,0 5,1 11,0 9,6 5,1 11,0 9,6 0,6 6,5 5,1
17 Luxembourg 6,6 6,5 7,1 6,4 7,9 8,5 7,8 7,9 8,5 7,8 3,8 4,4 3,7
19 Netherlands 7,1 6,8 7,4 7,0 8,2 8,7 8,4 8,2 8,7 8,4 4,2 4,8 4,4
20 Poland 6,5 5,8 6,9 6,9 7,1 8,2 8,2 7,1 8,2 8,2 3,4 4,4 4,4
21 Portugal 7,7 6,1 9,7 7,4 7,9 11,5 9,1 7,9 11,5 9,1 2,9 6,5 4,1
22 Romania 6,5 5,5 7,0 7,0 6,9 8,3 8,3 6,9 8,3 8,3 3,1 4,5 4,5
23 Slovakia 6,4 5,8 6,7 6,7 7,1 8,0 8,0 7,1 8,0 8,0 3,4 4,3 4,3
24 Slovenia 6,1 5,1 6,7 6,6 6,4 8,0 7,9 6,4 8,0 7,9 2,6 4,2 4,1
25 Spain 8,7 7,4 10,2 8,4 9,3 12,1 10,3 9,3 12,1 10,3 3,9 6,7 4,9
26 Sweden 6,5 5,6 6,9 6,9 6,9 8,2 8,2 6,9 8,2 8,2 3,1 4,5 4,5
27 UK 7,0 6,5 7,3 7,3 7,8 8,6 8,6 7,8 8,6 8,6 4,1 4,8 4,8

Mean 6,8 5,8 7,4 7,1 7,2 8,9 8,5 7,2 8,9 8,5 3,2 4,8 4,5

Overall Retained earnings New equity Debt

D - 829
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 39,4 37,0 42,2 39,1 41,3 46,5 43,4 41,3 46,5 43,4 29,1 34,3 31,2
2 Belgium 42,3 40,4 45,6 40,7 44,7 49,9 45,0 44,7 49,9 45,0 32,5 37,7 32,8
3 Bulgaria 30,2 28,0 31,3 31,3 32,2 35,5 35,5 32,2 35,5 35,5 20,2 23,5 23,5
4 Cyprus 32,3 30,1 33,4 33,4 34,3 37,7 37,7 34,3 37,7 37,7 22,1 25,5 25,5
5 Czech Republic 30,5 29,2 31,2 31,2 33,4 35,4 35,4 33,4 35,4 35,4 21,2 23,3 23,3
6 Denmark 31,0 29,4 31,9 31,9 33,6 36,1 36,1 33,6 36,1 36,1 21,4 23,9 23,9
7 Estonia 30,1 22,0 34,2 34,2 26,3 38,4 38,4 26,3 38,4 38,4 14,1 26,3 26,3
8 Finland 32,2 30,2 33,2 33,2 34,5 37,4 37,4 34,5 37,4 37,4 22,3 25,2 25,2
9 France 38,3 37,7 39,4 37,8 42,0 43,7 42,1 42,0 43,7 42,1 29,7 31,5 29,8

10 Germany 38,3 37,3 39,1 38,6 41,6 43,3 42,9 41,6 43,3 42,9 29,4 31,1 30,7
11 Greece 30,7 30,4 30,4 31,3 34,7 34,7 35,5 34,7 34,7 35,5 22,5 22,5 23,4
12 Hungary 32,4 27,8 34,4 34,9 32,0 38,7 39,2 32,0 38,7 39,2 19,8 26,5 27,0
13 Ireland 30,7 24,2 33,9 33,9 28,5 38,1 38,1 28,5 38,1 38,1 16,3 26,0 26,0
14 Italy 38,4 34,3 39,5 41,4 38,6 43,8 45,7 38,6 43,8 45,7 26,4 31,6 33,5
15 Latvia 31,2 28,1 32,7 32,7 32,3 37,0 37,0 32,3 37,0 37,0 20,1 24,8 24,8
16 Lithuania 39,9 30,5 46,5 42,7 34,7 50,8 46,9 34,7 50,8 46,9 22,6 38,6 34,7
17 Luxembourg 35,3 34,8 36,5 34,6 39,1 40,8 38,9 39,1 40,8 38,9 26,9 28,6 26,7
19 Netherlands 35,0 34,3 36,0 34,9 38,5 40,3 39,1 38,5 40,3 39,1 26,3 28,1 26,9
20 Poland 31,2 28,9 32,3 32,3 33,2 36,6 36,6 33,2 36,6 36,6 21,0 24,4 24,4
21 Portugal 45,2 41,3 50,0 44,3 45,6 54,3 48,6 45,6 54,3 48,6 33,4 42,1 36,4
22 Romania 31,1 28,0 32,7 32,7 32,3 36,9 36,9 32,3 36,9 36,9 20,1 24,7 24,7
23 Slovakia 30,9 28,9 31,9 31,9 33,2 36,1 36,1 33,2 36,1 36,1 21,0 24,0 24,0
24 Slovenia 30,7 27,4 32,6 32,2 31,6 36,9 36,4 31,6 36,9 36,4 19,5 24,7 24,2
25 Spain 45,5 42,7 48,9 44,9 46,9 53,2 49,1 46,9 53,2 49,1 34,7 41,0 36,9
26 Sweden 31,1 28,1 32,5 32,5 32,4 36,8 36,8 32,4 36,8 36,8 20,2 24,6 24,6
27 UK 32,8 31,1 33,6 33,6 35,4 37,9 37,9 35,4 37,9 37,9 23,2 25,7 25,7

Mean 34,5 31,6 36,4 35,5 35,9 40,7 39,7 35,9 40,7 39,7 23,7 28,5 27,5

New equity DebtOverall Retained earnings

D - 830
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 7,7 8,2 8,2 6,8 8,2 8,2 8,0 8,2 8,2 8,0 8,2 8,2 4,4
2 Belgium 6,9 6,6 6,8 7,3 8,2 8,4 8,8 8,2 8,4 8,8 3,8 4,0 4,4
3 Bulgaria 6,9 7,1 7,1 6,4 8,2 8,2 7,4 8,2 8,2 7,4 5,2 5,2 4,4
4 Cyprus 6,9 7,1 7,1 6,4 8,2 8,2 7,4 8,2 8,2 7,4 5,2 5,2 4,4
5 Czech Republic 7,6 8,1 8,1 6,5 8,2 8,2 7,7 7,5 7,5 7,0 8,2 8,2 4,4
6 Denmark 6,9 7,0 7,0 6,5 8,2 8,2 7,6 8,2 8,2 7,6 4,9 4,9 4,4
7 Estonia 7,3 8,5 8,5 4,8 8,2 8,2 4,4 11,9 11,9 8,2 8,2 8,2 4,4
8 Finland 6,9 7,1 7,1 6,4 8,2 8,2 7,5 8,2 8,2 7,5 5,1 5,1 4,4
9 France 6,9 6,8 6,9 7,0 8,2 8,3 8,3 8,2 8,3 8,3 4,2 4,3 4,4

10 Germany 7,2 6,9 7,1 7,5 8,2 8,4 8,7 8,2 8,4 8,7 4,6 4,8 5,1
11 Greece 6,8 6,8 6,8 6,8 8,2 8,2 8,2 8,2 8,2 8,2 4,4 4,4 4,4
12 Hungary 6,9 7,5 7,5 5,8 8,2 8,2 6,5 8,2 8,2 6,5 6,2 6,2 4,6
13 Ireland 6,9 7,8 7,8 5,1 8,2 8,2 5,5 8,2 8,2 5,5 7,1 7,1 4,4
14 Italy 5,9 5,6 5,8 6,3 6,3 6,5 7,0 6,3 6,5 7,0 4,3 4,5 5,0
15 Latvia 6,9 7,2 7,2 6,1 8,2 8,2 7,1 8,2 8,2 7,1 5,5 5,5 4,4
16 Lithuania 7,2 8,5 8,5 4,7 8,2 8,2 4,4 11,5 11,5 7,8 8,2 8,2 4,4
17 Luxembourg 6,8 6,8 6,8 7,0 8,2 8,2 8,4 8,2 8,2 8,4 4,1 4,1 4,4
19 Netherlands 7,7 8,2 8,2 6,8 8,2 8,2 8,2 8,2 8,2 8,2 8,2 8,2 4,4
20 Poland 6,9 7,1 7,1 6,4 8,2 8,2 7,4 8,2 8,2 7,4 5,2 5,2 4,4
21 Portugal 6,9 6,8 6,9 6,9 8,2 8,2 8,2 8,2 8,2 8,2 4,4 4,4 4,4
22 Romania 6,9 7,2 7,2 6,1 8,2 8,2 7,1 8,2 8,2 7,1 5,5 5,5 4,4
23 Slovakia 6,9 7,1 7,1 6,4 8,2 8,2 7,5 8,2 8,2 7,5 5,1 5,1 4,4
24 Slovenia 7,5 8,2 8,2 6,1 8,2 8,2 7,1 8,2 8,2 7,1 8,2 8,2 4,4
25 Spain 7,2 6,8 6,8 7,9 8,2 8,2 9,2 8,2 8,2 9,2 4,4 4,4 5,5
26 Sweden 6,9 7,2 7,2 6,2 8,2 8,2 7,2 8,2 8,2 7,2 5,4 5,4 4,4
27 UK 6,9 7,0 7,0 6,5 8,2 8,2 7,6 8,2 8,2 7,6 4,9 4,9 4,4

Mean 7,0 7,3 7,3 6,4 8,1 8,1 7,4 8,3 8,4 7,7 5,7 5,7 4,5

Overall Retained earnings New equity Debt

D - 831
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 35,0 36,5 36,5 32,0 36,5 36,5 36,2 36,5 36,5 36,2 36,5 36,5 24,3
2 Belgium 33,3 32,4 33,1 34,4 37,3 38,0 39,3 37,3 38,0 39,3 23,3 24,0 25,3
3 Bulgaria 32,3 33,1 33,1 30,7 36,5 36,5 34,1 36,5 36,5 34,1 26,8 26,8 24,3
4 Cyprus 32,3 33,1 33,1 30,7 36,5 36,5 34,1 36,5 36,5 34,1 26,8 26,8 24,3
5 Czech Republic 31,8 33,6 33,6 28,1 33,9 33,9 32,4 31,5 31,5 30,0 33,9 33,9 20,8
6 Denmark 32,3 32,9 32,9 31,1 36,5 36,5 34,8 36,5 36,5 34,8 26,1 26,1 24,3
7 Estonia 44,4 47,4 47,4 38,4 46,5 46,5 37,5 55,6 55,6 46,6 46,5 46,5 37,5
8 Finland 32,3 33,0 33,0 30,9 36,5 36,5 34,4 36,5 36,5 34,4 26,4 26,4 24,3
9 France 32,7 32,4 32,7 33,0 36,9 37,2 37,5 36,9 37,2 37,5 24,2 24,5 24,8

10 Germany 34,1 33,3 33,9 35,0 37,3 38,0 39,0 37,3 38,0 39,0 25,8 26,5 27,6
11 Greece 32,2 32,2 32,2 32,2 36,5 36,5 36,5 36,5 36,5 36,5 24,3 24,3 24,3
12 Hungary 32,5 34,3 34,3 29,0 36,5 36,5 31,2 36,5 36,5 31,2 30,2 30,2 24,9
13 Ireland 32,4 35,3 35,3 26,6 36,5 36,5 27,8 36,5 36,5 27,8 33,0 33,0 24,3
14 Italy 30,1 29,2 29,9 31,2 31,4 32,1 33,5 31,4 32,1 33,5 25,0 25,7 27,1
15 Latvia 32,3 33,5 33,5 30,0 36,5 36,5 33,0 36,5 36,5 33,0 27,8 27,8 24,3
16 Lithuania 43,5 46,6 46,6 37,3 45,7 45,7 36,5 54,1 54,1 44,8 45,7 45,7 36,5
17 Luxembourg 32,2 31,9 31,9 32,8 36,5 36,5 37,4 36,5 36,5 37,4 23,5 23,5 24,3
19 Netherlands 35,1 36,5 36,5 32,2 36,5 36,5 36,5 36,5 36,5 36,5 36,5 36,5 24,3
20 Poland 32,3 33,1 33,1 30,7 36,5 36,5 34,1 36,5 36,5 34,1 26,8 26,8 24,3
21 Portugal 32,4 32,3 32,4 32,4 36,6 36,7 36,7 36,6 36,7 36,7 24,4 24,5 24,5
22 Romania 32,3 33,5 33,5 30,0 36,5 36,5 33,0 36,5 36,5 33,0 27,8 27,8 24,3
23 Slovakia 32,3 33,0 33,0 30,9 36,5 36,5 34,4 36,5 36,5 34,4 26,4 26,4 24,3
24 Slovenia 34,3 36,5 36,5 30,0 36,5 36,5 33,0 36,5 36,5 33,0 36,5 36,5 24,3
25 Spain 32,9 32,2 32,2 34,1 36,5 36,5 38,4 36,5 36,5 38,4 24,3 24,3 26,2
26 Sweden 32,3 33,4 33,4 30,1 36,5 36,5 33,3 36,5 36,5 33,3 27,6 27,6 24,3
27 UK 32,3 32,9 32,9 31,1 36,5 36,5 34,8 36,5 36,5 34,8 26,1 26,1 24,3

Mean 33,5 34,4 34,5 31,7 37,0 37,1 35,0 37,6 37,7 35,5 29,3 29,4 25,6

Overall Retained earnings New equity Debt

D - 832
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 7,3 6,4 8,3 7,2 7,9 9,8 8,7 7,9 9,8 8,7 3,6 5,4 4,3
2 Belgium 7,1 6,4 8,5 6,5 8,1 10,2 8,2 8,1 10,2 8,2 3,3 5,4 3,4
3 Bulgaria 6,2 5,2 6,7 6,7 6,5 8,0 8,0 6,5 8,0 8,0 2,8 4,3 4,3
4 Cyprus 6,9 6,2 7,2 7,2 7,5 8,5 8,5 7,5 8,5 8,5 3,8 4,8 4,8
5 Czech Republic 6,3 5,9 6,5 6,5 7,2 7,8 7,8 7,2 7,8 7,8 3,5 4,1 4,1
6 Denmark 6,5 6,0 6,7 6,7 7,3 8,0 8,0 7,3 8,0 8,0 3,5 4,3 4,3
7 Estonia 6,2 3,7 7,4 7,4 5,0 8,7 8,7 5,0 8,7 8,7 1,3 5,0 5,0
8 Finland 6,8 6,2 7,1 7,1 7,5 8,4 8,4 7,5 8,4 8,4 3,8 4,7 4,7
9 France 7,8 7,5 8,1 7,7 8,9 9,5 9,1 8,9 9,5 9,1 4,9 5,5 5,1

10 Germany 7,3 6,9 7,5 7,4 8,4 9,0 8,9 8,4 9,0 8,9 4,2 4,8 4,6
11 Greece 6,3 6,3 6,3 6,3 7,6 7,6 7,6 7,6 7,6 7,6 3,8 3,8 3,8
12 Hungary 6,9 5,5 7,5 7,7 6,8 8,8 9,0 6,8 8,8 9,0 3,0 5,1 5,2
13 Ireland 6,5 4,7 7,4 7,4 6,0 8,7 8,7 6,0 8,7 8,7 2,2 4,9 4,9
14 Italy 7,2 6,4 8,4 7,0 8,0 10,0 8,6 8,0 10,0 8,6 3,3 5,3 3,9
15 Latvia 6,5 5,3 7,1 7,1 6,6 8,4 8,4 6,6 8,4 8,4 2,9 4,7 4,7
16 Lithuania 6,4 4,4 7,7 7,2 5,8 9,1 8,6 5,8 9,1 8,6 1,7 5,1 4,6
17 Luxembourg 6,3 5,8 6,5 6,5 7,1 7,8 7,8 7,1 7,8 7,8 3,4 4,1 4,1
19 Netherlands 7,0 6,7 7,3 7,0 8,1 8,7 8,4 8,1 8,7 8,4 4,2 4,8 4,4
20 Poland 6,5 5,8 6,9 6,9 7,1 8,2 8,2 7,1 8,2 8,2 3,4 4,4 4,4
21 Portugal 6,8 6,2 7,4 6,8 7,6 8,8 8,2 7,6 8,8 8,2 3,6 4,7 4,2
22 Romania 6,6 5,6 7,0 7,0 6,9 8,3 8,3 6,9 8,3 8,3 3,2 4,6 4,6
23 Slovakia 6,4 5,4 6,9 6,9 6,8 8,2 8,2 6,8 8,2 8,2 3,0 4,4 4,4
24 Slovenia 6,1 5,1 6,7 6,6 6,4 8,0 7,9 6,4 8,0 7,9 2,6 4,2 4,1
25 Spain 8,7 7,4 10,2 8,4 9,3 12,1 10,3 9,3 12,1 10,3 3,9 6,7 4,9
26 Sweden 6,5 5,6 6,9 6,9 6,9 8,2 8,2 6,9 8,2 8,2 3,1 4,5 4,5
27 UK 7,2 6,7 7,4 7,4 8,0 8,7 8,7 8,0 8,7 8,7 4,2 5,0 5,0

Mean 6,8 5,9 7,4 7,1 7,3 8,8 8,4 7,3 8,8 8,4 3,3 4,8 4,5

Overall Retained earnings New equity Debt

D - 833
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 39,3 36,9 42,1 39,0 41,1 46,4 43,3 41,1 46,4 43,3 28,9 34,2 31,1
2 Belgium 42,3 40,5 45,7 40,8 44,8 50,0 45,1 44,8 50,0 45,1 32,5 37,8 32,8
3 Bulgaria 30,2 26,8 31,9 31,9 31,0 36,1 36,1 31,0 36,1 36,1 19,0 24,1 24,1
4 Cyprus 32,4 30,2 33,4 33,4 34,5 37,7 37,7 34,5 37,7 37,7 22,3 25,5 25,5
5 Czech Republic 30,5 29,2 31,2 31,2 33,4 35,4 35,4 33,4 35,4 35,4 21,2 23,3 23,3
6 Denmark 31,0 29,4 31,9 31,9 33,6 36,1 36,1 33,6 36,1 36,1 21,4 23,9 23,9
7 Estonia 30,1 22,0 34,2 34,2 26,3 38,4 38,4 26,3 38,4 38,4 14,1 26,3 26,3
8 Finland 32,2 30,2 33,2 33,2 34,5 37,4 37,4 34,5 37,4 37,4 22,3 25,2 25,2
9 France 37,5 36,7 38,5 37,2 41,0 42,8 41,5 41,0 42,8 41,5 28,8 30,5 29,2

10 Germany 38,3 37,3 39,1 38,6 41,6 43,3 42,9 41,6 43,3 42,9 29,4 31,1 30,7
11 Greece 30,4 30,4 30,4 30,4 34,7 34,7 34,7 34,7 34,7 34,7 22,5 22,5 22,5
12 Hungary 32,4 27,8 34,4 34,9 32,0 38,7 39,2 32,0 38,7 39,2 19,8 26,5 27,0
13 Ireland 31,0 25,2 33,9 33,9 29,5 38,2 38,2 29,5 38,2 38,2 17,3 26,0 26,0
14 Italy 42,2 39,9 45,1 41,4 44,2 49,4 45,7 44,2 49,4 45,7 32,0 37,2 33,5
15 Latvia 31,2 27,3 33,1 33,1 31,6 37,4 37,4 31,6 37,4 37,4 19,4 25,2 25,2
16 Lithuania 34,0 27,8 37,9 36,3 32,1 42,2 40,6 32,1 42,2 40,6 19,9 30,0 28,4
17 Luxembourg 30,5 28,9 31,2 31,2 33,2 35,5 35,5 33,2 35,5 35,5 21,0 23,3 23,3
19 Netherlands 34,6 33,8 35,5 34,5 38,0 39,8 38,8 38,0 39,8 38,8 25,8 27,6 26,6
20 Poland 31,2 28,9 32,3 32,3 33,2 36,6 36,6 33,2 36,6 36,6 21,0 24,4 24,4
21 Portugal 35,2 33,4 36,9 35,3 37,7 41,2 39,6 37,7 41,2 39,6 25,5 29,0 27,4
22 Romania 31,3 28,2 32,8 32,8 32,5 37,1 37,1 32,5 37,1 37,1 20,3 24,9 24,9
23 Slovakia 30,8 27,7 32,3 32,3 31,9 36,6 36,6 31,9 36,6 36,6 19,8 24,4 24,4
24 Slovenia 30,7 27,4 32,6 32,2 31,6 36,9 36,4 31,6 36,9 36,4 19,5 24,7 24,2
25 Spain 45,5 42,7 48,9 44,9 46,9 53,2 49,1 46,9 53,2 49,1 34,7 41,0 36,9
26 Sweden 31,1 28,1 32,5 32,5 32,4 36,8 36,8 32,4 36,8 36,8 20,2 24,6 24,6
27 UK 33,3 31,6 34,1 34,1 35,9 38,4 38,4 35,9 38,4 38,4 23,7 26,2 26,2

Mean 33,8 31,1 35,6 34,8 35,4 39,9 39,0 35,4 39,9 39,0 23,2 27,7 26,8

New equity DebtOverall Retained earnings

D - 834
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 7,7 8,2 8,2 6,8 8,2 8,2 8,0 8,2 8,2 8,0 8,2 8,2 4,4
2 Belgium 6,9 6,6 6,8 7,3 8,2 8,4 8,8 8,2 8,4 8,8 3,8 4,0 4,4
3 Bulgaria 6,9 7,3 7,3 6,0 8,2 8,2 6,9 8,2 8,2 6,9 5,6 5,6 4,4
4 Cyprus 6,8 7,1 7,1 6,3 8,2 8,2 7,4 8,2 8,2 7,4 5,1 5,1 4,4
5 Czech Republic 7,6 8,1 8,1 6,5 8,2 8,2 7,7 7,5 7,5 7,0 8,2 8,2 4,4
6 Denmark 6,9 7,0 7,0 6,5 8,2 8,2 7,6 8,2 8,2 7,6 4,9 4,9 4,4
7 Estonia 7,3 8,5 8,5 4,8 8,2 8,2 4,4 11,9 11,9 8,2 8,2 8,2 4,4
8 Finland 6,9 7,1 7,1 6,4 8,2 8,2 7,5 8,2 8,2 7,5 5,1 5,1 4,4
9 France 6,9 6,8 7,0 6,9 8,2 8,3 8,3 8,2 8,3 8,3 4,3 4,5 4,4

10 Germany 7,2 6,9 7,1 7,5 8,2 8,4 8,7 8,2 8,4 8,7 4,6 4,8 5,1
11 Greece 6,8 6,8 6,8 6,8 8,2 8,2 8,2 8,2 8,2 8,2 4,4 4,4 4,4
12 Hungary 6,9 7,5 7,5 5,8 8,2 8,2 6,5 8,2 8,2 6,5 6,2 6,2 4,6
13 Ireland 7,3 7,7 7,7 6,6 8,2 8,2 7,1 8,2 8,2 7,1 6,8 6,8 5,7
14 Italy 7,1 6,8 7,0 7,5 8,2 8,4 8,8 8,2 8,4 8,8 4,3 4,5 5,0
15 Latvia 6,9 7,3 7,3 5,9 8,2 8,2 6,8 8,2 8,2 6,8 5,8 5,8 4,4
16 Lithuania 6,9 7,6 7,6 5,5 8,2 8,2 6,0 8,2 8,2 6,0 6,6 6,6 4,4
17 Luxembourg 6,9 7,0 7,0 6,5 8,2 8,2 7,7 8,2 8,2 7,7 4,9 4,9 4,4
19 Netherlands 7,7 8,2 8,2 6,8 8,2 8,2 8,1 8,2 8,2 8,1 8,2 8,2 4,4
20 Poland 6,9 7,1 7,1 6,4 8,2 8,2 7,4 8,2 8,2 7,4 5,2 5,2 4,4
21 Portugal 6,8 6,9 6,9 6,7 8,2 8,2 7,9 8,2 8,2 7,9 4,6 4,6 4,4
22 Romania 6,9 7,2 7,2 6,1 8,2 8,2 7,1 8,2 8,2 7,1 5,5 5,5 4,4
23 Slovakia 6,9 7,2 7,2 6,1 8,2 8,2 7,1 8,2 8,2 7,1 5,5 5,5 4,4
24 Slovenia 7,5 8,2 8,2 6,1 8,2 8,2 7,1 8,2 8,2 7,1 8,2 8,2 4,4
25 Spain 7,2 6,8 6,8 7,9 8,2 8,2 9,2 8,2 8,2 9,2 4,4 4,4 5,5
26 Sweden 6,9 7,2 7,2 6,2 8,2 8,2 7,2 8,2 8,2 7,2 5,4 5,4 4,4
27 UK 6,9 7,0 7,0 6,5 8,2 8,2 7,6 8,2 8,2 7,6 4,9 4,9 4,4

Mean 7,0 7,3 7,3 6,5 8,2 8,2 7,5 8,3 8,3 7,6 5,7 5,7 4,6

Overall Retained earnings New equity Debt

D - 835
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 35,0 36,5 36,5 32,0 36,5 36,5 36,2 36,5 36,5 36,2 36,5 36,5 24,3
2 Belgium 33,3 32,4 33,1 34,4 37,3 38,0 39,3 37,3 38,0 39,3 23,3 24,0 25,3
3 Bulgaria 32,3 33,6 33,6 29,6 36,5 36,5 32,5 36,5 36,5 32,5 28,3 28,3 24,3
4 Cyprus 32,2 33,0 33,0 30,6 36,5 36,5 34,1 36,5 36,5 34,1 26,6 26,6 24,2
5 Czech Republic 31,8 33,6 33,6 28,1 33,9 33,9 32,4 31,5 31,5 30,0 33,9 33,9 20,8
6 Denmark 32,3 32,9 32,9 31,1 36,5 36,5 34,8 36,5 36,5 34,8 26,1 26,1 24,3
7 Estonia 44,4 47,4 47,4 38,4 46,5 46,5 37,5 55,6 55,6 46,6 46,5 46,5 37,5
8 Finland 32,3 33,0 33,0 30,9 36,5 36,5 34,4 36,5 36,5 34,4 26,4 26,4 24,3
9 France 33,2 32,9 33,5 33,2 37,2 37,8 37,6 37,2 37,8 37,6 24,9 25,5 25,2

10 Germany 34,1 33,3 33,9 35,0 37,3 38,0 39,0 37,3 38,0 39,0 25,8 26,5 27,6
11 Greece 32,2 32,2 32,2 32,2 36,5 36,5 36,5 36,5 36,5 36,5 24,3 24,3 24,3
12 Hungary 32,5 34,3 34,3 29,0 36,5 36,5 31,2 36,5 36,5 31,2 30,2 30,2 24,9
13 Ireland 33,8 34,9 34,9 31,4 36,5 36,5 33,0 36,5 36,5 33,0 32,0 32,0 28,5
14 Italy 33,9 33,0 33,7 35,1 37,3 38,0 39,4 37,3 38,0 39,4 25,0 25,7 27,1
15 Latvia 32,3 33,8 33,8 29,3 36,5 36,5 32,0 36,5 36,5 32,0 28,9 28,9 24,3
16 Lithuania 32,4 34,7 34,7 27,7 36,5 36,5 29,5 36,5 36,5 29,5 31,3 31,3 24,3
17 Luxembourg 32,3 32,8 32,8 31,2 36,5 36,5 34,9 36,5 36,5 34,9 25,9 25,9 24,3
19 Netherlands 35,0 36,5 36,5 32,1 36,5 36,5 36,3 36,5 36,5 36,3 36,5 36,5 24,3
20 Poland 32,3 33,1 33,1 30,7 36,5 36,5 34,1 36,5 36,5 34,1 26,8 26,8 24,3
21 Portugal 32,3 32,5 32,5 31,8 36,5 36,5 35,8 36,5 36,5 35,8 25,0 25,0 24,3
22 Romania 32,3 33,5 33,5 30,0 36,5 36,5 33,0 36,5 36,5 33,0 27,8 27,8 24,3
23 Slovakia 32,3 33,5 33,5 30,0 36,5 36,5 33,0 36,5 36,5 33,0 27,8 27,8 24,3
24 Slovenia 34,3 36,5 36,5 30,0 36,5 36,5 33,0 36,5 36,5 33,0 36,5 36,5 24,3
25 Spain 32,9 32,2 32,2 34,1 36,5 36,5 38,4 36,5 36,5 38,4 24,3 24,3 26,2
26 Sweden 32,3 33,4 33,4 30,1 36,5 36,5 33,3 36,5 36,5 33,3 27,6 27,6 24,3
27 UK 32,3 32,9 32,9 31,1 36,5 36,5 34,8 36,5 36,5 34,8 26,1 26,1 24,3

Mean 33,3 34,2 34,3 31,5 36,9 37,0 34,8 37,2 37,3 35,1 29,0 29,1 25,3

Overall Retained earnings New equity Debt

D - 836
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 7,3 6,4 8,3 7,2 7,9 9,8 8,7 7,9 9,8 8,7 3,6 5,4 4,3
2 Belgium 6,8 6,0 7,8 6,7 7,5 9,3 8,2 7,5 9,3 8,2 3,1 5,0 3,9
3 Bulgaria 6,3 5,2 6,8 6,8 6,5 8,1 8,1 6,5 8,1 8,1 2,8 4,4 4,4
4 Cyprus 6,5 4,9 7,4 7,4 6,2 8,7 8,7 6,2 8,7 8,7 2,4 4,9 4,9
5 Czech Republic 6,3 5,9 6,5 6,5 7,2 7,8 7,8 7,2 7,8 7,8 3,5 4,1 4,1
6 Denmark 6,5 6,0 6,7 6,7 7,3 8,0 8,0 7,3 8,0 8,0 3,5 4,3 4,3
7 Estonia 6,2 3,7 7,4 7,4 5,0 8,7 8,7 5,0 8,7 8,7 1,3 5,0 5,0
8 Finland 6,8 6,2 7,1 7,1 7,5 8,4 8,4 7,5 8,4 8,4 3,8 4,7 4,7
9 France 11,2 6,3 17,2 10,0 9,0 19,8 12,7 9,0 19,8 12,7 1,3 12,2 5,1

10 Germany 7,4 7,1 7,7 7,4 8,6 9,2 8,9 8,6 9,2 8,9 4,3 4,9 4,6
11 Greece 6,3 6,3 6,3 6,3 7,6 7,6 7,6 7,6 7,6 7,6 3,8 3,8 3,8
12 Hungary 6,9 5,5 7,5 7,7 6,8 8,8 9,0 6,8 8,8 9,0 3,0 5,1 5,2
13 Ireland 6,5 4,9 7,4 7,4 6,2 8,7 8,7 6,2 8,7 8,7 2,4 4,9 4,9
14 Italy 7,1 6,2 8,1 7,0 7,8 9,7 8,6 7,8 9,7 8,6 3,2 5,2 4,0
15 Latvia 6,5 5,1 7,2 7,2 6,4 8,5 8,5 6,4 8,5 8,5 2,7 4,8 4,8
16 Lithuania 6,4 4,4 7,7 7,2 5,8 9,1 8,6 5,8 9,1 8,6 1,7 5,1 4,6
17 Luxembourg 6,3 5,8 6,5 6,5 7,1 7,8 7,8 7,1 7,8 7,8 3,4 4,1 4,1
19 Netherlands 7,0 6,7 7,3 7,0 8,1 8,7 8,4 8,1 8,7 8,4 4,2 4,8 4,4
20 Poland 6,4 5,7 6,8 6,8 7,0 8,1 8,1 7,0 8,1 8,1 3,2 4,4 4,4
21 Portugal 6,8 6,2 7,3 6,8 7,6 8,7 8,2 7,6 8,7 8,2 3,5 4,7 4,2
22 Romania 6,5 5,5 7,0 7,0 6,9 8,3 8,3 6,9 8,3 8,3 3,1 4,5 4,5
23 Slovakia 6,3 5,3 6,8 6,8 6,7 8,1 8,1 6,7 8,1 8,1 2,9 4,3 4,3
24 Slovenia 6,2 5,2 6,8 6,7 6,5 8,2 8,0 6,5 8,2 8,0 2,7 4,3 4,2
25 Spain 8,5 7,5 9,7 8,3 9,3 11,5 10,1 9,3 11,5 10,1 4,1 6,3 4,9
26 Sweden 6,5 5,6 6,9 6,9 6,9 8,2 8,2 6,9 8,2 8,2 3,1 4,5 4,5
27 UK 7,2 6,7 7,4 7,4 8,0 8,8 8,8 8,0 8,8 8,8 4,2 5,0 5,0

Mean 6,9 5,8 7,7 7,2 7,2 9,1 8,6 7,2 9,1 8,6 3,1 5,0 4,5

Overall Retained earnings New equity Debt

D - 837
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 39,3 36,9 42,1 39,0 41,1 46,4 43,3 41,1 46,4 43,3 28,9 34,2 31,1
2 Belgium 38,0 35,6 40,8 37,7 39,9 45,1 42,0 39,9 45,1 42,0 27,7 32,9 29,8
3 Bulgaria 30,4 26,9 32,1 32,1 31,1 36,4 36,4 31,1 36,4 36,4 19,0 24,2 24,2
4 Cyprus 31,2 25,9 33,9 33,9 30,1 38,2 38,2 30,1 38,2 38,2 18,0 26,0 26,0
5 Czech Republic 30,5 29,2 31,2 31,2 33,4 35,4 35,4 33,4 35,4 35,4 21,2 23,3 23,3
6 Denmark 31,0 29,4 31,9 31,9 33,6 36,1 36,1 33,6 36,1 36,1 21,4 23,9 23,9
7 Estonia 30,1 22,0 34,2 34,2 26,3 38,4 38,4 26,3 38,4 38,4 14,1 26,3 26,3
8 Finland 32,2 30,2 33,2 33,2 34,5 37,4 37,4 34,5 37,4 37,4 22,3 25,2 25,2
9 France 60,7 52,9 70,4 58,9 57,2 74,7 63,2 57,2 74,7 63,2 44,9 62,4 51,0

10 Germany 39,4 38,6 40,3 39,4 42,8 44,6 43,7 42,8 44,6 43,7 30,6 32,4 31,5
11 Greece 30,4 30,4 30,4 30,4 34,7 34,7 34,7 34,7 34,7 34,7 22,5 22,5 22,5
12 Hungary 32,4 27,8 34,4 34,9 32,0 38,7 39,2 32,0 38,7 39,2 19,8 26,5 27,0
13 Ireland 31,2 25,8 33,9 33,9 30,1 38,2 38,2 30,1 38,2 38,2 17,9 26,0 26,0
14 Italy 40,7 38,2 43,5 40,4 42,5 47,7 44,6 42,5 47,7 44,6 30,3 35,5 32,4
15 Latvia 31,2 26,6 33,5 33,5 30,8 37,7 37,7 30,8 37,7 37,7 18,6 25,5 25,5
16 Lithuania 34,0 27,8 37,9 36,3 32,1 42,2 40,6 32,1 42,2 40,6 19,9 30,0 28,4
17 Luxembourg 30,5 28,9 31,2 31,2 33,2 35,5 35,5 33,2 35,5 35,5 21,0 23,3 23,3
19 Netherlands 34,6 33,8 35,5 34,5 38,0 39,8 38,8 38,0 39,8 38,8 25,8 27,6 26,6
20 Poland 30,9 28,4 32,2 32,2 32,7 36,5 36,5 32,7 36,5 36,5 20,5 24,3 24,3
21 Portugal 35,1 33,3 36,8 35,2 37,6 41,1 39,4 37,6 41,1 39,4 25,4 28,9 27,2
22 Romania 31,1 28,0 32,7 32,7 32,3 36,9 36,9 32,3 36,9 36,9 20,1 24,7 24,7
23 Slovakia 30,5 27,4 32,0 32,0 31,6 36,3 36,3 31,6 36,3 36,3 19,5 24,1 24,1
24 Slovenia 31,1 27,8 33,0 32,6 32,1 37,3 36,9 32,1 37,3 36,9 19,9 25,1 24,7
25 Spain 44,0 41,6 46,9 43,5 45,9 51,1 47,7 45,9 51,1 47,7 33,7 38,9 35,5
26 Sweden 31,1 28,1 32,5 32,5 32,4 36,8 36,8 32,4 36,8 36,8 20,2 24,6 24,6
27 UK 33,3 31,7 34,2 34,2 35,9 38,4 38,4 35,9 38,4 38,4 23,7 26,2 26,2

Mean 34,4 31,3 36,6 35,4 35,5 40,8 39,7 35,5 40,8 39,7 23,3 28,6 27,5

New equity DebtOverall Retained earnings

D - 838
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 7,7 8,2 8,2 6,8 8,2 8,2 8,0 8,2 8,2 8,0 8,2 8,2 4,4
2 Belgium 6,9 6,9 7,0 6,8 8,2 8,3 8,1 8,2 8,3 8,1 4,5 4,6 4,4
3 Bulgaria 6,9 7,3 7,3 6,0 8,2 8,2 6,9 8,2 8,2 6,9 5,6 5,6 4,4
4 Cyprus 6,9 7,6 7,6 5,4 8,2 8,2 6,0 8,2 8,2 6,0 6,5 6,5 4,4
5 Czech Republic 7,6 8,1 8,1 6,5 8,2 8,2 7,7 7,5 7,5 7,0 8,2 8,2 4,4
6 Denmark 6,9 7,0 7,0 6,5 8,2 8,2 7,6 8,2 8,2 7,6 4,9 4,9 4,4
7 Estonia 7,3 8,5 8,5 4,8 8,2 8,2 4,4 11,9 11,9 8,2 8,2 8,2 4,4
8 Finland 6,9 7,1 7,1 6,4 8,2 8,2 7,5 8,2 8,2 7,5 5,1 5,1 4,4
9 France 6,9 6,8 7,0 6,9 8,2 8,3 8,3 8,2 8,3 8,3 4,3 4,5 4,4

10 Germany 7,2 6,8 7,1 7,5 8,2 8,4 8,9 8,2 8,4 8,9 4,4 4,6 5,1
11 Greece 6,8 6,8 6,8 6,8 8,2 8,2 8,2 8,2 8,2 8,2 4,4 4,4 4,4
12 Hungary 6,9 7,5 7,5 5,8 8,2 8,2 6,5 8,2 8,2 6,5 6,2 6,2 4,6
13 Ireland 7,2 7,6 7,6 6,5 8,2 8,2 7,1 8,2 8,2 7,1 6,6 6,6 5,5
14 Italy 7,1 6,9 7,1 7,3 8,2 8,4 8,6 8,2 8,4 8,6 4,5 4,7 5,0
15 Latvia 6,9 7,4 7,4 5,7 8,2 8,2 6,4 8,2 8,2 6,4 6,1 6,1 4,4
16 Lithuania 6,9 7,6 7,6 5,5 8,2 8,2 6,0 8,2 8,2 6,0 6,6 6,6 4,4
17 Luxembourg 6,9 7,0 7,0 6,5 8,2 8,2 7,7 8,2 8,2 7,7 4,9 4,9 4,4
19 Netherlands 7,7 8,2 8,2 6,8 8,2 8,2 8,1 8,2 8,2 8,1 8,2 8,2 4,4
20 Poland 6,9 7,1 7,1 6,3 8,2 8,2 7,3 8,2 8,2 7,3 5,3 5,3 4,4
21 Portugal 6,8 6,9 6,9 6,7 8,2 8,2 7,9 8,2 8,2 7,9 4,6 4,6 4,4
22 Romania 6,9 7,2 7,2 6,1 8,2 8,2 7,1 8,2 8,2 7,1 5,5 5,5 4,4
23 Slovakia 6,9 7,2 7,2 6,1 8,2 8,2 7,1 8,2 8,2 7,1 5,5 5,5 4,4
24 Slovenia 7,5 8,2 8,2 6,1 8,2 8,2 7,1 8,2 8,2 7,1 8,2 8,2 4,4
25 Spain 7,2 6,8 6,8 7,9 8,2 8,2 9,2 8,2 8,2 9,2 4,4 4,4 5,5
26 Sweden 6,9 7,2 7,2 6,2 8,2 8,2 7,2 8,2 8,2 7,2 5,4 5,4 4,4
27 UK 6,9 7,0 7,0 6,5 8,2 8,2 7,6 8,2 8,2 7,6 4,9 4,9 4,4

Mean 7,0 7,3 7,4 6,4 8,2 8,2 7,4 8,3 8,3 7,5 5,8 5,8 4,5

Overall Retained earnings New equity Debt

D - 839
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 35,0 36,5 36,5 32,0 36,5 36,5 36,2 36,5 36,5 36,2 36,5 36,5 24,3
2 Belgium 33,2 33,0 33,6 32,9 37,2 37,8 37,0 37,2 37,8 37,0 25,3 25,9 25,2
3 Bulgaria 32,3 33,6 33,6 29,6 36,5 36,5 32,5 36,5 36,5 32,5 28,3 28,3 24,3
4 Cyprus 32,3 34,6 34,6 27,7 36,5 36,5 29,5 36,5 36,5 29,5 31,1 31,1 24,2
5 Czech Republic 31,8 33,6 33,6 28,1 33,9 33,9 32,4 31,5 31,5 30,0 33,9 33,9 20,8
6 Denmark 32,3 32,9 32,9 31,1 36,5 36,5 34,8 36,5 36,5 34,8 26,1 26,1 24,3
7 Estonia 44,4 47,4 47,4 38,4 46,5 46,5 37,5 55,6 55,6 46,6 46,5 46,5 37,5
8 Finland 32,3 33,0 33,0 30,9 36,5 36,5 34,4 36,5 36,5 34,4 26,4 26,4 24,3
9 France 33,2 32,9 33,5 33,2 37,2 37,8 37,6 37,2 37,8 37,6 24,9 25,5 25,2

10 Germany 34,1 33,1 33,8 35,3 37,3 38,0 39,5 37,3 38,0 39,5 25,4 26,1 27,6
11 Greece 32,2 32,2 32,2 32,2 36,5 36,5 36,5 36,5 36,5 36,5 24,3 24,3 24,3
12 Hungary 32,5 34,3 34,3 29,0 36,5 36,5 31,2 36,5 36,5 31,2 30,2 30,2 24,9
13 Ireland 33,5 34,7 34,7 31,2 36,5 36,5 33,0 36,5 36,5 33,0 31,3 31,3 27,8
14 Italy 33,9 33,2 33,9 34,6 37,2 37,9 38,6 37,2 37,9 38,6 25,7 26,3 27,0
15 Latvia 32,3 34,2 34,2 28,6 36,5 36,5 30,9 36,5 36,5 30,9 29,9 29,9 24,3
16 Lithuania 32,4 34,7 34,7 27,7 36,5 36,5 29,5 36,5 36,5 29,5 31,3 31,3 24,3
17 Luxembourg 32,3 32,8 32,8 31,2 36,5 36,5 34,9 36,5 36,5 34,9 25,9 25,9 24,3
19 Netherlands 35,0 36,5 36,5 32,1 36,5 36,5 36,3 36,5 36,5 36,3 36,5 36,5 24,3
20 Poland 32,3 33,2 33,2 30,4 36,5 36,5 33,7 36,5 36,5 33,7 27,1 27,1 24,3
21 Portugal 32,3 32,5 32,5 31,8 36,5 36,5 35,8 36,5 36,5 35,8 25,0 25,0 24,3
22 Romania 32,3 33,5 33,5 30,0 36,5 36,5 33,0 36,5 36,5 33,0 27,8 27,8 24,3
23 Slovakia 32,3 33,5 33,5 30,0 36,5 36,5 33,0 36,5 36,5 33,0 27,8 27,8 24,3
24 Slovenia 34,3 36,5 36,5 30,0 36,5 36,5 33,0 36,5 36,5 33,0 36,5 36,5 24,3
25 Spain 32,9 32,2 32,2 34,1 36,5 36,5 38,4 36,5 36,5 38,4 24,3 24,3 26,2
26 Sweden 32,3 33,4 33,4 30,1 36,5 36,5 33,3 36,5 36,5 33,3 27,6 27,6 24,3
27 UK 32,3 32,9 32,9 31,1 36,5 36,5 34,8 36,5 36,5 34,8 26,1 26,1 24,3

Mean 33,3 34,3 34,4 31,3 36,9 37,0 34,5 37,2 37,3 34,8 29,3 29,4 25,2

Overall Retained earnings New equity Debt

D - 840
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,8 6,7 6,8 6,8 8,0 8,1 8,1 8,0 8,1 8,1 4,2 4,4 4,4
2 Belgium 6,3 6,2 6,3 6,3 7,5 7,6 7,6 7,5 7,6 7,6 3,7 3,9 3,9
3 Bulgaria 6,3 4,9 6,9 6,9 6,2 8,3 8,3 6,2 8,3 8,3 2,4 4,5 4,5
4 Cyprus 6,5 4,9 7,4 7,4 6,2 8,7 8,7 6,2 8,7 8,7 2,4 4,9 4,9
5 Czech Republic 6,3 5,6 6,7 6,7 6,9 8,0 8,0 6,9 8,0 8,0 3,2 4,2 4,2
6 Denmark 6,5 6,0 6,7 6,7 7,3 8,0 8,0 7,3 8,0 8,0 3,5 4,3 4,3
7 Estonia 6,2 3,7 7,4 7,4 5,0 8,7 8,7 5,0 8,7 8,7 1,3 5,0 5,0
8 Finland 6,8 6,2 7,1 7,1 7,5 8,4 8,4 7,5 8,4 8,4 3,8 4,7 4,7
9 France 7,6 7,6 7,6 7,6 9,0 9,0 8,9 9,0 9,0 8,9 5,2 5,2 5,1

10 Germany 7,1 7,0 7,0 7,2 8,4 8,4 8,6 8,4 8,4 8,6 4,4 4,4 4,6
11 Greece 6,3 6,3 6,3 6,3 7,6 7,6 7,6 7,6 7,6 7,6 3,8 3,8 3,8
12 Hungary 6,8 5,3 7,6 7,7 6,6 8,9 9,0 6,6 8,9 9,0 2,8 5,1 5,2
13 Ireland 6,5 4,9 7,4 7,4 6,2 8,7 8,7 6,2 8,7 8,7 2,4 4,9 4,9
14 Italy 6,4 6,3 6,4 6,6 7,7 7,7 7,9 7,7 7,7 7,9 3,8 3,9 4,0
15 Latvia 6,5 4,8 7,4 7,4 6,1 8,7 8,7 6,1 8,7 8,7 2,4 4,9 4,9
16 Lithuania 6,1 4,5 7,0 7,0 5,8 8,3 8,3 5,8 8,3 8,3 2,0 4,6 4,6
17 Luxembourg 6,3 5,8 6,5 6,5 7,1 7,8 7,8 7,1 7,8 7,8 3,4 4,1 4,1
19 Netherlands 6,9 6,8 6,9 6,9 8,1 8,2 8,2 8,1 8,2 8,2 4,4 4,4 4,4
20 Poland 6,4 5,0 7,1 7,1 6,3 8,4 8,4 6,3 8,4 8,4 2,5 4,6 4,6
21 Portugal 6,4 5,7 6,8 6,8 7,0 8,1 8,1 7,0 8,1 8,1 3,3 4,4 4,4
22 Romania 6,4 5,5 6,9 6,9 6,8 8,2 8,2 6,8 8,2 8,2 3,0 4,5 4,5
23 Slovakia 6,2 4,8 6,9 6,9 6,1 8,3 8,3 6,1 8,3 8,3 2,4 4,5 4,5
24 Slovenia 6,2 5,2 6,6 6,6 6,5 8,0 8,0 6,5 8,0 8,0 2,8 4,2 4,2
25 Spain 7,7 7,7 7,7 7,7 9,3 9,3 9,3 9,3 9,3 9,3 4,9 4,9 4,9
26 Sweden 6,5 5,6 6,9 6,9 6,9 8,2 8,2 6,9 8,2 8,2 3,1 4,5 4,5
27 UK 7,2 6,7 7,4 7,4 8,0 8,8 8,8 8,0 8,8 8,8 4,2 5,0 5,0

Mean 6,6 5,8 7,0 7,0 7,1 8,3 8,3 7,1 8,3 8,3 3,3 4,5 4,5

Overall Retained earnings New equity Debt

D - 841
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 32,0 31,6 32,2 32,2 35,9 36,4 36,4 35,9 36,4 36,4 23,7 24,3 24,3
2 Belgium 30,4 30,0 30,6 30,6 34,3 34,8 34,8 34,3 34,8 34,8 22,1 22,6 22,6
3 Bulgaria 30,3 25,9 32,6 32,6 30,1 36,8 36,8 30,1 36,8 36,8 17,9 24,7 24,7
4 Cyprus 31,2 25,9 33,9 33,9 30,1 38,2 38,2 30,1 38,2 38,2 18,0 26,0 26,0
5 Czech Republic 30,6 28,3 31,7 31,7 32,6 36,0 36,0 32,6 36,0 36,0 20,4 23,8 23,8
6 Denmark 31,0 29,4 31,9 31,9 33,6 36,1 36,1 33,6 36,1 36,1 21,4 23,9 23,9
7 Estonia 30,1 22,0 34,2 34,2 26,3 38,4 38,4 26,3 38,4 38,4 14,1 26,3 26,3
8 Finland 32,2 30,2 33,2 33,2 34,5 37,4 37,4 34,5 37,4 37,4 22,3 25,2 25,2
9 France 35,0 35,1 35,1 34,9 39,4 39,4 39,2 39,4 39,4 39,2 27,1 27,1 27,0

10 Germany 35,8 35,6 35,6 36,3 39,8 39,8 40,6 39,8 39,8 40,6 27,6 27,6 28,4
11 Greece 30,4 30,4 30,4 30,4 34,7 34,7 34,7 34,7 34,7 34,7 22,5 22,5 22,5
12 Hungary 32,2 27,2 34,6 35,0 31,5 38,8 39,3 31,5 38,8 39,3 19,3 26,6 27,1
13 Ireland 31,2 25,8 33,9 33,9 30,1 38,2 38,2 30,1 38,2 38,2 17,9 26,0 26,0
14 Italy 32,1 31,8 32,0 32,5 36,0 36,2 36,8 36,0 36,2 36,8 23,8 24,1 24,6
15 Latvia 31,2 25,7 33,9 33,9 30,0 38,2 38,2 30,0 38,2 38,2 17,7 26,0 26,0
16 Lithuania 30,0 24,5 32,7 32,7 28,8 37,0 37,0 28,8 37,0 37,0 16,6 24,8 24,8
17 Luxembourg 30,5 28,9 31,2 31,2 33,2 35,5 35,5 33,2 35,5 35,5 21,0 23,3 23,3
19 Netherlands 32,3 32,1 32,4 32,4 36,4 36,6 36,6 36,4 36,6 36,6 24,2 24,5 24,5
20 Poland 30,7 26,1 33,0 33,0 30,4 37,3 37,3 30,4 37,3 37,3 18,2 25,1 25,1
21 Portugal 30,9 28,5 32,1 32,1 32,8 36,4 36,4 32,8 36,4 36,4 20,6 24,2 24,2
22 Romania 30,9 27,8 32,5 32,5 32,1 36,7 36,7 32,1 36,7 36,7 19,9 24,5 24,5
23 Slovakia 30,3 25,7 32,6 32,6 29,9 36,8 36,8 29,9 36,8 36,8 17,8 24,6 24,6
24 Slovenia 30,1 27,0 31,6 31,6 31,2 35,9 35,9 31,2 35,9 35,9 19,1 23,7 23,7
25 Spain 36,5 36,5 36,5 36,5 40,8 40,8 40,8 40,8 40,8 40,8 28,6 28,6 28,6
26 Sweden 31,1 28,1 32,5 32,5 32,4 36,8 36,8 32,4 36,8 36,8 20,2 24,6 24,6
27 UK 33,4 31,7 34,2 34,2 36,0 38,5 38,5 36,0 38,5 38,5 23,8 26,3 26,3

Mean 31,6 28,9 33,0 33,0 33,2 37,2 37,3 33,2 37,2 37,3 21,0 25,0 25,1

New equity DebtOverall Retained earnings

D - 842
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 7,7 8,2 8,2 6,8 8,2 8,2 8,0 8,2 8,2 8,0 8,2 8,2 4,4
2 Belgium 6,9 6,9 7,0 6,8 8,2 8,3 8,1 8,2 8,3 8,1 4,5 4,6 4,4
3 Bulgaria 6,9 7,4 7,4 5,8 8,2 8,2 6,5 8,2 8,2 6,5 6,1 6,1 4,4
4 Cyprus 6,9 7,6 7,6 5,4 8,2 8,2 6,0 8,2 8,2 6,0 6,5 6,5 4,4
5 Czech Republic 7,6 8,2 8,2 6,4 8,2 8,2 7,4 8,2 8,2 7,4 8,2 8,2 4,4
6 Denmark 6,9 7,0 7,0 6,5 8,2 8,2 7,6 8,2 8,2 7,6 4,9 4,9 4,4
7 Estonia 7,3 8,5 8,5 4,8 8,2 8,2 4,4 11,9 11,9 8,2 8,2 8,2 4,4
8 Finland 6,9 7,1 7,1 6,4 8,2 8,2 7,5 8,2 8,2 7,5 5,1 5,1 4,4
9 France 6,9 6,8 7,0 6,9 8,2 8,3 8,3 8,2 8,3 8,3 4,3 4,5 4,4

10 Germany 7,2 6,9 7,1 7,5 8,2 8,4 8,7 8,2 8,4 8,7 4,6 4,8 5,1
11 Greece 6,8 6,8 6,8 6,8 8,2 8,2 8,2 8,2 8,2 8,2 4,4 4,4 4,4
12 Hungary 6,9 7,6 7,6 5,7 8,2 8,2 6,3 8,2 8,2 6,3 6,5 6,5 4,6
13 Ireland 7,2 7,6 7,6 6,5 8,2 8,2 7,1 8,2 8,2 7,1 6,6 6,6 5,5
14 Italy 7,1 6,9 7,1 7,2 8,2 8,4 8,5 8,2 8,4 8,5 4,6 4,8 5,0
15 Latvia 6,9 7,6 7,6 5,5 8,2 8,2 6,0 8,2 8,2 6,0 6,6 6,6 4,4
16 Lithuania 6,9 7,6 7,6 5,5 8,2 8,2 6,0 8,2 8,2 6,0 6,6 6,6 4,4
17 Luxembourg 6,9 7,0 7,0 6,5 8,2 8,2 7,7 8,2 8,2 7,7 4,9 4,9 4,4
19 Netherlands 7,7 8,2 8,2 6,8 8,2 8,2 8,1 8,2 8,2 8,1 8,2 8,2 4,4
20 Poland 6,9 7,4 7,4 5,7 8,2 8,2 6,4 8,2 8,2 6,4 6,1 6,1 4,4
21 Portugal 6,9 7,1 7,1 6,3 8,2 8,2 7,4 8,2 8,2 7,4 5,2 5,2 4,4
22 Romania 6,9 7,2 7,2 6,1 8,2 8,2 7,1 8,2 8,2 7,1 5,5 5,5 4,4
23 Slovakia 7,3 8,2 8,2 5,7 8,2 8,2 6,4 8,2 8,2 6,4 8,2 8,2 4,4
24 Slovenia 7,5 8,2 8,2 6,1 8,2 8,2 7,1 8,2 8,2 7,1 8,2 8,2 4,4
25 Spain 7,2 6,8 6,8 7,9 8,2 8,2 9,2 8,2 8,2 9,2 4,4 4,4 5,5
26 Sweden 6,9 7,2 7,2 6,2 8,2 8,2 7,2 8,2 8,2 7,2 5,4 5,4 4,4
27 UK 6,9 7,0 7,0 6,5 8,2 8,2 7,6 8,2 8,2 7,6 4,9 4,9 4,4

Mean 7,1 7,4 7,5 6,3 8,2 8,2 7,3 8,3 8,3 7,4 6,0 6,0 4,5

Overall Retained earnings New equity Debt

D - 843
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



EATR for inbound investment
2004

Malta

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 35,0 36,5 36,5 32,0 36,5 36,5 36,2 36,5 36,5 36,2 36,5 36,5 24,3
2 Belgium 33,2 33,0 33,6 32,9 37,2 37,8 37,0 37,2 37,8 37,0 25,3 25,9 25,2
3 Bulgaria 32,3 34,1 34,1 28,7 36,5 36,5 31,1 36,5 36,5 31,1 29,7 29,7 24,3
4 Cyprus 32,3 34,6 34,6 27,7 36,5 36,5 29,5 36,5 36,5 29,5 31,1 31,1 24,2
5 Czech Republic 34,6 36,5 36,5 30,7 36,5 36,5 34,1 36,5 36,5 34,1 36,5 36,5 24,3
6 Denmark 32,3 32,9 32,9 31,1 36,5 36,5 34,8 36,5 36,5 34,8 26,1 26,1 24,3
7 Estonia 44,4 47,4 47,4 38,4 46,5 46,5 37,5 55,6 55,6 46,6 46,5 46,5 37,5
8 Finland 32,3 33,0 33,0 30,9 36,5 36,5 34,4 36,5 36,5 34,4 26,4 26,4 24,3
9 France 33,2 32,9 33,5 33,2 37,2 37,8 37,6 37,2 37,8 37,6 24,9 25,5 25,2

10 Germany 34,1 33,3 33,9 35,0 37,3 38,0 39,0 37,3 38,0 39,0 25,8 26,5 27,6
11 Greece 32,2 32,2 32,2 32,2 36,5 36,5 36,5 36,5 36,5 36,5 24,3 24,3 24,3
12 Hungary 32,6 34,6 34,6 28,6 36,5 36,5 30,5 36,5 36,5 30,5 31,0 31,0 25,0
13 Ireland 33,5 34,7 34,7 31,2 36,5 36,5 33,0 36,5 36,5 33,0 31,3 31,3 27,8
14 Italy 33,8 33,3 33,9 34,3 37,2 37,9 38,2 37,2 37,9 38,2 26,0 26,7 27,0
15 Latvia 32,4 34,7 34,7 27,7 36,5 36,5 29,5 36,5 36,5 29,5 31,3 31,3 24,3
16 Lithuania 32,4 34,7 34,7 27,7 36,5 36,5 29,5 36,5 36,5 29,5 31,3 31,3 24,3
17 Luxembourg 32,3 32,8 32,8 31,2 36,5 36,5 34,9 36,5 36,5 34,9 25,9 25,9 24,3
19 Netherlands 35,0 36,5 36,5 32,1 36,5 36,5 36,3 36,5 36,5 36,3 36,5 36,5 24,3
20 Poland 32,3 34,2 34,2 28,6 36,5 36,5 30,9 36,5 36,5 30,9 29,9 29,9 24,3
21 Portugal 32,3 33,2 33,2 30,5 36,5 36,5 33,9 36,5 36,5 33,9 26,9 26,9 24,3
22 Romania 32,3 33,5 33,5 30,0 36,5 36,5 33,0 36,5 36,5 33,0 27,8 27,8 24,3
23 Slovakia 33,9 36,5 36,5 28,6 36,5 36,5 30,9 36,5 36,5 30,9 36,5 36,5 24,3
24 Slovenia 34,3 36,5 36,5 30,0 36,5 36,5 33,0 36,5 36,5 33,0 36,5 36,5 24,3
25 Spain 32,9 32,2 32,2 34,1 36,5 36,5 38,4 36,5 36,5 38,4 24,3 24,3 26,2
26 Sweden 32,3 33,4 33,4 30,1 36,5 36,5 33,3 36,5 36,5 33,3 27,6 27,6 24,3
27 UK 32,3 32,9 32,9 31,1 36,5 36,5 34,8 36,5 36,5 34,8 26,1 26,1 24,3

Mean 33,5 34,6 34,7 31,1 37,0 37,1 34,2 37,3 37,4 34,5 30,1 30,2 25,4

Overall Retained earnings New equity Debt

D - 844
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,6 5,6 7,1 7,1 6,9 8,4 8,4 6,9 8,4 8,4 3,2 4,6 4,6
2 Belgium 6,3 6,2 6,3 6,3 7,5 7,6 7,6 7,5 7,6 7,6 3,7 3,9 3,9
3 Bulgaria 6,2 4,6 7,1 7,1 5,9 8,4 8,4 5,9 8,4 8,4 2,1 4,7 4,7
4 Cyprus 6,4 4,5 7,4 7,4 5,8 8,7 8,7 5,8 8,7 8,7 2,1 5,0 5,0
5 Czech Republic 6,3 5,4 6,7 6,7 6,7 8,0 8,0 6,7 8,0 8,0 3,0 4,3 4,3
6 Denmark 6,5 5,8 6,8 6,8 7,1 8,1 8,1 7,1 8,1 8,1 3,3 4,4 4,4
7 Estonia 6,2 3,7 7,4 7,4 5,0 8,7 8,7 5,0 8,7 8,7 1,3 5,0 5,0
8 Finland 6,8 5,9 7,2 7,2 7,2 8,5 8,5 7,2 8,5 8,5 3,5 4,8 4,8
9 France 7,6 7,6 7,6 7,6 9,0 9,0 9,0 9,0 9,0 9,0 5,2 5,2 5,2

10 Germany 7,1 7,0 7,0 7,2 8,4 8,4 8,6 8,4 8,4 8,6 4,4 4,4 4,6
11 Greece 6,3 6,0 6,4 6,4 7,3 7,7 7,7 7,3 7,7 7,7 3,5 4,0 4,0
12 Hungary 6,6 5,0 7,3 7,4 6,3 8,6 8,7 6,3 8,6 8,7 2,6 4,8 5,0
13 Ireland 6,5 4,9 7,4 7,4 6,2 8,7 8,7 6,2 8,7 8,7 2,4 4,9 4,9
14 Italy 6,4 6,3 6,4 6,6 7,7 7,7 7,9 7,7 7,7 7,9 3,8 3,9 4,0
15 Latvia 6,5 4,8 7,4 7,4 6,1 8,7 8,7 6,1 8,7 8,7 2,4 4,9 4,9
16 Lithuania 6,1 4,5 7,0 7,0 5,8 8,3 8,3 5,8 8,3 8,3 2,0 4,6 4,6
17 Luxembourg 6,3 5,8 6,5 6,5 7,1 7,8 7,8 7,1 7,8 7,8 3,4 4,1 4,1
19 Netherlands 6,8 6,4 7,0 7,0 7,7 8,3 8,3 7,7 8,3 8,3 4,0 4,5 4,5
20 Poland 6,4 5,0 7,1 7,1 6,3 8,4 8,4 6,3 8,4 8,4 2,5 4,6 4,6
21 Portugal 6,4 5,7 6,8 6,8 7,0 8,1 8,1 7,0 8,1 8,1 3,3 4,4 4,4
22 Romania 6,4 4,8 7,2 7,2 6,1 8,5 8,5 6,1 8,5 8,5 2,4 4,8 4,8
23 Slovakia 6,3 4,9 7,0 7,0 6,2 8,3 8,3 6,2 8,3 8,3 2,5 4,6 4,6
24 Slovenia 6,3 5,4 6,8 6,8 6,7 8,1 8,1 6,7 8,1 8,1 2,9 4,4 4,4
25 Spain 7,7 7,7 7,7 7,7 9,3 9,3 9,3 9,3 9,3 9,3 4,9 4,9 4,9
26 Sweden 6,5 5,7 6,9 6,9 7,1 8,2 8,2 7,1 8,2 8,2 3,3 4,4 4,4
27 UK 7,2 6,7 7,4 7,4 8,0 8,8 8,8 8,0 8,8 8,8 4,2 5,0 5,0
28 Croatia 6,0 4,7 6,7 6,7 6,0 8,0 8,0 6,0 8,0 8,0 2,2 4,2 4,2
29 FYROM 6,3 4,6 7,1 7,1 5,9 8,4 8,4 5,9 8,4 8,4 2,2 4,7 4,7
30 Norway 6,8 6,1 7,2 7,2 7,5 8,5 8,5 7,5 8,5 8,5 3,7 4,7 4,7
31 Switzerland 6,3 5,1 7,0 6,8 6,4 8,3 8,1 6,4 8,3 8,1 2,7 4,6 4,3
32 Turkey 6,6 5,9 7,0 6,8 7,3 8,4 8,2 7,3 8,4 8,2 3,4 4,5 4,3
33 Canada 8,8 7,9 9,9 8,5 9,5 11,5 10,1 9,5 11,5 10,1 5,0 6,9 5,6
34 Japan 9,7 8,6 11,6 9,0 10,4 13,4 10,8 10,4 13,4 10,8 5,2 8,2 5,6
35 USA 9,4 7,4 12,3 8,6 9,4 14,4 10,6 9,4 14,4 10,6 3,6 8,6 4,8

Mean 6,8 5,8 7,4 7,2 7,1 8,8 8,5 7,1 8,8 8,5 3,2 4,9 4,6

Overall Retained earnings New equity Debt

D - 845
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 31,4 28,3 32,9 32,9 32,6 37,2 37,2 32,6 37,2 37,2 20,4 25,0 25,0
2 Belgium 30,4 30,0 30,6 30,6 34,3 34,8 34,8 34,3 34,8 34,8 22,1 22,6 22,6
3 Bulgaria 30,3 24,8 33,0 33,0 29,1 37,3 37,3 29,1 37,3 37,3 16,9 25,1 25,1
4 Cyprus 30,9 24,7 34,1 34,1 28,9 38,3 38,3 28,9 38,3 38,3 16,8 26,1 26,1
5 Czech Republic 30,4 27,6 31,9 31,9 31,9 36,1 36,1 31,9 36,1 36,1 19,7 23,9 23,9
6 Denmark 31,0 28,8 32,1 32,1 33,0 36,4 36,4 33,0 36,4 36,4 20,8 24,2 24,2
7 Estonia 30,1 22,0 34,2 34,2 26,3 38,4 38,4 26,3 38,4 38,4 14,1 26,3 26,3
8 Finland 32,0 29,1 33,4 33,4 33,4 37,6 37,6 33,4 37,6 37,6 21,2 25,5 25,5
9 France 34,8 34,8 34,8 34,8 39,1 39,1 39,1 39,1 39,1 39,1 26,8 26,9 26,9

10 Germany 35,8 35,6 35,6 36,3 39,8 39,8 40,6 39,8 39,8 40,6 27,6 27,6 28,4
11 Greece 30,4 29,3 30,9 30,9 33,6 35,1 35,1 33,6 35,1 35,1 21,4 23,0 23,0
12 Hungary 31,3 26,3 33,6 34,1 30,5 37,9 38,3 30,5 37,9 38,3 18,3 25,7 26,1
13 Ireland 31,2 25,9 33,9 33,9 30,1 38,2 38,2 30,1 38,2 38,2 17,9 26,0 26,0
14 Italy 32,1 31,8 32,0 32,5 36,0 36,2 36,8 36,0 36,2 36,8 23,8 24,1 24,6
15 Latvia 31,2 25,7 33,9 33,9 30,0 38,2 38,2 30,0 38,2 38,2 17,7 26,0 26,0
16 Lithuania 30,0 24,5 32,7 32,7 28,8 37,0 37,0 28,8 37,0 37,0 16,6 24,8 24,8
17 Luxembourg 30,5 28,9 31,2 31,2 33,2 35,5 35,5 33,2 35,5 35,5 21,0 23,3 23,3
19 Netherlands 32,1 30,9 32,6 32,6 35,1 36,9 36,9 35,1 36,9 36,9 22,9 24,7 24,7
20 Poland 30,7 26,1 33,0 33,0 30,4 37,3 37,3 30,4 37,3 37,3 18,2 25,1 25,1
21 Portugal 30,9 28,5 32,1 32,1 32,8 36,4 36,4 32,8 36,4 36,4 20,6 24,2 24,2
22 Romania 30,9 25,6 33,5 33,5 29,9 37,7 37,7 29,9 37,7 37,7 17,7 25,6 25,6
23 Slovakia 30,5 25,9 32,8 32,8 30,2 37,0 37,0 30,2 37,0 37,0 18,0 24,9 24,9
24 Slovenia 30,6 27,5 32,1 32,1 31,8 36,4 36,4 31,8 36,4 36,4 19,6 24,2 24,2
25 Spain 36,5 36,5 36,5 36,5 40,8 40,8 40,8 40,8 40,8 40,8 28,6 28,6 28,6
26 Sweden 31,1 28,7 32,3 32,3 32,9 36,6 36,6 32,9 36,6 36,6 20,7 24,4 24,4
27 UK 33,4 31,7 34,2 34,2 36,0 38,5 38,5 36,0 38,5 38,5 23,8 26,3 26,3
28 Croatia 29,5 25,2 31,7 31,7 29,4 36,0 36,0 29,4 36,0 36,0 17,2 23,8 23,8
29 FYROM 30,4 25,0 33,1 33,1 29,2 37,4 37,4 29,2 37,4 37,4 17,0 25,2 25,2
30 Norway 32,2 30,0 33,3 33,3 34,2 37,6 37,6 34,2 37,6 37,6 22,0 25,4 25,4
31 Switzerland 30,5 26,7 32,7 32,0 30,9 37,0 36,3 30,9 37,0 36,3 18,7 24,8 24,1
32 Turkey 32,7 30,6 34,1 33,4 34,9 38,4 37,7 34,9 38,4 37,7 22,7 26,2 25,5
33 Canada 44,5 42,3 47,5 43,8 46,6 51,8 48,1 46,6 51,8 48,1 34,3 39,6 35,8
34 Japan 50,7 48,0 55,0 48,9 52,3 59,3 53,2 52,3 59,3 53,2 40,0 47,0 40,9
35 USA 52,7 48,4 58,9 50,9 52,7 63,2 55,2 52,7 63,2 55,2 40,5 50,9 43,0

Mean 33,0 29,9 34,9 34,4 34,1 39,2 38,7 34,1 39,2 38,7 21,9 27,0 26,5

New equity DebtOverall Retained earnings

D - 846
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
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1 Austria 6,9 7,2 7,2 6,1 8,2 8,2 7,1 8,2 8,2 7,1 5,5 5,5 4,4
2 Belgium 6,9 6,9 7,0 6,8 8,2 8,3 8,1 8,2 8,3 8,1 4,5 4,6 4,4
3 Bulgaria 6,9 7,6 7,6 5,5 8,2 8,2 6,0 8,2 8,2 6,0 6,6 6,6 4,4
4 Cyprus 6,9 7,7 7,7 5,1 8,2 8,2 5,5 8,2 8,2 5,5 7,0 7,0 4,3
5 Czech Republic 7,5 8,2 8,2 6,2 8,2 8,2 7,2 8,2 8,2 7,2 8,2 8,2 4,4
6 Denmark 6,9 7,1 7,1 6,4 8,2 8,2 7,4 8,2 8,2 7,4 5,2 5,2 4,4
7 Estonia 7,2 8,5 8,5 4,7 8,2 8,2 4,4 11,5 11,5 7,8 8,2 8,2 4,4
8 Finland 6,9 7,2 7,2 6,2 8,2 8,2 7,2 8,2 8,2 7,2 5,4 5,4 4,4
9 France 6,9 6,8 7,0 6,9 8,2 8,3 8,2 8,2 8,3 8,2 4,3 4,5 4,4

10 Germany 7,2 6,9 7,1 7,5 8,2 8,4 8,7 8,2 8,4 8,7 4,6 4,8 5,1
11 Greece 6,8 7,0 7,0 6,6 8,2 8,2 7,8 8,2 8,2 7,8 4,7 4,7 4,4
12 Hungary 6,9 7,6 7,6 5,7 8,2 8,2 6,3 8,2 8,2 6,3 6,5 6,5 4,6
13 Ireland 7,2 7,6 7,6 6,5 8,2 8,2 7,1 8,2 8,2 7,1 6,6 6,6 5,5
14 Italy 7,1 6,9 7,1 7,2 8,2 8,4 8,5 8,2 8,4 8,5 4,6 4,8 5,0
15 Latvia 6,9 7,6 7,6 5,5 8,2 8,2 6,0 8,2 8,2 6,0 6,6 6,6 4,4
16 Lithuania 6,9 7,6 7,6 5,5 8,2 8,2 6,0 8,2 8,2 6,0 6,6 6,6 4,4
17 Luxembourg 6,9 7,0 7,0 6,5 8,2 8,2 7,7 8,2 8,2 7,7 4,9 4,9 4,4
19 Netherlands 7,6 8,2 8,2 6,6 8,2 8,2 7,8 8,2 8,2 7,8 8,2 8,2 4,4
20 Poland 6,9 7,4 7,4 5,7 8,2 8,2 6,4 8,2 8,2 6,4 6,1 6,1 4,4
21 Portugal 6,9 7,1 7,1 6,3 8,2 8,2 7,4 8,2 8,2 7,4 5,2 5,2 4,4
22 Romania 6,9 7,6 7,6 5,5 8,2 8,2 6,1 8,2 8,2 6,1 6,4 6,4 4,4
23 Slovakia 7,3 8,2 8,2 5,7 8,2 8,2 6,4 8,2 8,2 6,4 8,2 8,2 4,4
24 Slovenia 7,5 8,2 8,2 6,1 8,2 8,2 7,1 8,2 8,2 7,1 8,2 8,2 4,4
25 Spain 7,2 6,8 6,8 7,9 8,2 8,2 9,2 8,2 8,2 9,2 4,4 4,4 5,5
26 Sweden 6,9 7,1 7,1 6,3 8,2 8,2 7,3 8,2 8,2 7,3 5,2 5,2 4,4
27 UK 6,9 7,0 7,0 6,5 8,2 8,2 7,6 8,2 8,2 7,6 4,9 4,9 4,4
28 Croatia 6,9 7,4 7,4 5,8 8,2 8,2 6,6 8,2 8,2 6,6 6,0 6,0 4,4
29 FYROM 6,9 7,6 7,6 5,5 8,2 8,2 6,0 8,2 8,2 6,0 6,6 6,6 4,4
30 Norway 6,9 7,1 7,1 6,4 8,2 8,2 7,4 8,2 8,2 7,4 5,2 5,2 4,4
31 Switzerland 6,9 7,4 7,4 5,9 8,2 8,2 6,7 8,2 8,2 6,7 5,9 5,9 4,4
32 Turkey 6,9 7,0 7,0 6,5 8,2 8,2 7,6 8,2 8,2 7,6 4,9 4,9 4,4
33 Canada 6,7 6,8 6,8 6,5 8,2 8,2 7,8 8,2 8,2 7,8 4,3 4,3 4,0
34 Japan 7,2 6,5 7,5 7,5 8,2 9,2 9,2 8,2 9,2 9,2 3,4 4,4 4,4
35 USA 6,7 6,7 6,7 6,7 8,2 8,2 8,2 8,2 8,2 8,2 3,9 3,9 3,9

Mean 7,0 7,3 7,4 6,2 8,2 8,2 7,2 8,3 8,3 7,3 5,8 5,8 4,5

Overall Retained earnings New equity Debt

D - 847
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 32,3 33,5 33,5 30,0 36,5 36,5 33,0 36,5 36,5 33,0 27,8 27,8 24,3
2 Belgium 33,2 33,0 33,6 32,9 37,2 37,8 37,0 37,2 37,8 37,0 25,3 25,9 25,2
3 Bulgaria 32,4 34,7 34,7 27,7 36,5 36,5 29,5 36,5 36,5 29,5 31,3 31,3 24,3
4 Cyprus 32,3 35,2 35,2 26,5 36,5 36,5 27,8 36,5 36,5 27,8 32,7 32,7 24,0
5 Czech Republic 34,4 36,5 36,5 30,2 36,5 36,5 33,4 36,5 36,5 33,4 36,5 36,5 24,3
6 Denmark 32,3 33,1 33,1 30,7 36,5 36,5 34,1 36,5 36,5 34,1 26,8 26,8 24,3
7 Estonia 43,5 46,6 46,6 37,3 45,7 45,7 36,5 54,1 54,1 44,8 45,7 45,7 36,5
8 Finland 32,3 33,3 33,3 30,2 36,5 36,5 33,4 36,5 36,5 33,4 27,5 27,5 24,3
9 France 33,2 32,9 33,5 33,1 37,2 37,8 37,4 37,2 37,8 37,4 25,0 25,6 25,2

10 Germany 34,1 33,3 33,9 35,0 37,3 38,0 39,0 37,3 38,0 39,0 25,8 26,5 27,6
11 Greece 32,3 32,6 32,6 31,6 36,5 36,5 35,5 36,5 36,5 35,5 25,4 25,4 24,3
12 Hungary 32,6 34,6 34,6 28,6 36,5 36,5 30,5 36,5 36,5 30,5 31,0 31,0 25,0
13 Ireland 33,5 34,7 34,7 31,2 36,5 36,5 33,0 36,5 36,5 33,0 31,3 31,3 27,8
14 Italy 33,8 33,3 33,9 34,3 37,2 37,9 38,2 37,2 37,9 38,2 26,0 26,7 27,0
15 Latvia 32,4 34,7 34,7 27,7 36,5 36,5 29,5 36,5 36,5 29,5 31,3 31,3 24,3
16 Lithuania 32,4 34,7 34,7 27,7 36,5 36,5 29,5 36,5 36,5 29,5 31,3 31,3 24,3
17 Luxembourg 32,3 32,8 32,8 31,2 36,5 36,5 34,9 36,5 36,5 34,9 25,9 25,9 24,3
19 Netherlands 34,8 36,5 36,5 31,5 36,5 36,5 35,3 36,5 36,5 35,3 36,5 36,5 24,3
20 Poland 32,3 34,2 34,2 28,6 36,5 36,5 30,9 36,5 36,5 30,9 29,9 29,9 24,3
21 Portugal 32,3 33,2 33,2 30,5 36,5 36,5 33,9 36,5 36,5 33,9 26,9 26,9 24,3
22 Romania 32,4 34,6 34,6 27,9 36,5 36,5 29,9 36,5 36,5 29,9 30,9 30,9 24,3
23 Slovakia 33,9 36,5 36,5 28,6 36,5 36,5 30,9 36,5 36,5 30,9 36,5 36,5 24,3
24 Slovenia 34,3 36,5 36,5 30,0 36,5 36,5 33,0 36,5 36,5 33,0 36,5 36,5 24,3
25 Spain 32,9 32,2 32,2 34,1 36,5 36,5 38,4 36,5 36,5 38,4 24,3 24,3 26,2
26 Sweden 32,3 33,2 33,2 30,5 36,5 36,5 33,8 36,5 36,5 33,8 27,0 27,0 24,3
27 UK 32,3 32,9 32,9 31,1 36,5 36,5 34,8 36,5 36,5 34,8 26,1 26,1 24,3
28 Croatia 32,3 34,1 34,1 28,9 36,5 36,5 31,3 36,5 36,5 31,3 29,5 29,5 24,3
29 FYROM 32,4 34,7 34,7 27,7 36,5 36,5 29,5 36,5 36,5 29,5 31,3 31,3 24,3
30 Norway 32,3 33,1 33,1 30,7 36,5 36,5 34,1 36,5 36,5 34,1 26,8 26,8 24,3
31 Switzerland 32,3 33,9 33,9 29,1 36,5 36,5 31,7 36,5 36,5 31,7 29,1 29,1 24,3
32 Turkey 32,3 32,9 32,9 31,1 36,5 36,5 34,8 36,5 36,5 34,8 26,1 26,1 24,3
33 Canada 31,8 32,1 32,1 31,1 36,5 36,5 35,5 36,5 36,5 35,5 23,9 23,9 22,9
34 Japan 37,0 35,0 38,1 38,1 39,9 43,0 43,0 39,9 43,0 43,0 25,8 28,9 28,9
35 USA 31,7 31,7 31,7 31,7 36,5 36,5 36,5 36,5 36,5 36,5 22,7 22,7 22,7

Mean 33,2 34,3 34,5 30,8 37,0 37,1 33,8 37,2 37,4 34,1 29,3 29,5 25,1

Overall Retained earnings New equity Debt

D - 848
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,6 5,6 7,1 7,1 6,9 8,4 8,4 6,9 8,4 8,4 3,2 4,6 4,6
2 Belgium 5,1 4,4 4,5 6,3 5,7 5,9 7,6 5,7 5,9 7,6 1,9 2,1 3,9
3 Bulgaria 6,2 4,6 7,1 7,1 5,9 8,4 8,4 5,9 8,4 8,4 2,1 4,7 4,7
4 Cyprus 6,4 4,5 7,4 7,4 5,8 8,7 8,7 5,8 8,7 8,7 2,1 5,0 5,0
5 Czech Republic 6,3 5,2 6,8 6,8 6,6 8,1 8,1 6,6 8,1 8,1 2,8 4,4 4,4
6 Denmark 6,5 5,8 6,8 6,8 7,1 8,1 8,1 7,1 8,1 8,1 3,3 4,4 4,4
7 Estonia 6,2 3,7 7,4 7,4 5,0 8,7 8,7 5,0 8,7 8,7 1,3 5,0 5,0
8 Finland 6,8 5,9 7,2 7,2 7,2 8,5 8,5 7,2 8,5 8,5 3,5 4,8 4,8
9 France 7,6 7,6 7,7 7,7 8,9 9,0 9,0 8,9 9,0 9,0 5,1 5,2 5,2

10 Germany 7,0 6,9 6,9 7,1 8,3 8,3 8,5 8,3 8,3 8,5 4,3 4,3 4,5
11 Greece 6,3 5,7 6,6 6,6 7,0 7,9 7,9 7,0 7,9 7,9 3,2 4,1 4,1
12 Hungary 6,5 5,0 7,3 7,4 6,3 8,6 8,7 6,3 8,6 8,7 2,5 4,8 4,9
13 Ireland 6,5 4,9 7,4 7,4 6,2 8,7 8,7 6,2 8,7 8,7 2,4 4,9 4,9
14 Italy 6,4 6,3 6,4 6,6 7,7 7,7 7,9 7,7 7,7 7,9 3,8 3,9 4,0
15 Latvia 6,5 4,8 7,4 7,4 6,1 8,7 8,7 6,1 8,7 8,7 2,4 4,9 4,9
16 Lithuania 6,1 4,7 6,8 6,8 6,0 8,1 8,1 6,0 8,1 8,1 2,3 4,4 4,4
17 Luxembourg 6,3 5,8 6,6 6,6 7,1 7,9 7,9 7,1 7,9 7,9 3,3 4,1 4,1
19 Netherlands 6,7 6,2 7,0 7,0 7,5 8,3 8,3 7,5 8,3 8,3 3,8 4,6 4,6
20 Poland 6,4 5,0 7,1 7,1 6,3 8,4 8,4 6,3 8,4 8,4 2,5 4,6 4,6
21 Portugal 6,4 5,7 6,8 6,8 7,0 8,1 8,1 7,0 8,1 8,1 3,3 4,4 4,4
22 Romania 6,4 4,8 7,2 7,2 6,1 8,5 8,5 6,1 8,5 8,5 2,4 4,8 4,8
23 Slovakia 6,3 4,9 7,0 7,0 6,2 8,3 8,3 6,2 8,3 8,3 2,5 4,6 4,6
24 Slovenia 6,4 5,4 6,9 6,9 6,8 8,2 8,2 6,8 8,2 8,2 3,0 4,4 4,4
25 Spain 7,7 7,7 7,7 7,7 9,3 9,3 9,3 9,3 9,3 9,3 4,9 4,9 4,9
26 Sweden 6,5 5,7 6,9 6,9 7,1 8,2 8,2 7,1 8,2 8,2 3,3 4,4 4,4
27 UK 7,2 6,6 7,4 7,4 8,0 8,7 8,7 8,0 8,7 8,7 4,2 5,0 5,0
28 Croatia 6,0 4,7 6,7 6,7 6,0 8,0 8,0 6,0 8,0 8,0 2,2 4,2 4,2
29 FYROM 6,3 4,6 7,1 7,1 5,9 8,4 8,4 5,9 8,4 8,4 2,2 4,7 4,7
30 Norway 6,8 6,1 7,2 7,2 7,5 8,5 8,5 7,5 8,5 8,5 3,7 4,7 4,7
31 Switzerland 6,3 5,1 7,0 6,8 6,4 8,3 8,1 6,4 8,3 8,1 2,7 4,6 4,3
32 Turkey 6,4 5,0 7,0 7,0 6,3 8,3 8,3 6,3 8,3 8,3 2,6 4,6 4,6
33 Canada 8,7 7,8 9,8 8,4 9,4 11,4 10,0 9,4 11,4 10,0 4,9 6,8 5,5
34 Japan 9,7 8,6 11,6 9,0 10,4 13,4 10,8 10,4 13,4 10,8 5,2 8,2 5,6
35 USA 9,4 7,4 12,3 8,6 9,4 14,4 10,6 9,4 14,4 10,6 3,6 8,6 4,8

Mean 6,7 5,7 7,4 7,2 7,0 8,7 8,6 7,0 8,7 8,6 3,1 4,8 4,6

Overall Retained earnings New equity Debt

D - 849
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 31,4 28,3 32,9 32,9 32,6 37,2 37,2 32,6 37,2 37,2 20,4 25,0 25,0
2 Belgium 26,5 24,2 24,7 30,5 28,5 29,0 34,8 28,5 29,0 34,8 16,3 16,8 22,6
3 Bulgaria 30,3 24,8 33,0 33,0 29,1 37,3 37,3 29,1 37,3 37,3 16,9 25,1 25,1
4 Cyprus 30,9 24,7 34,1 34,1 28,9 38,3 38,3 28,9 38,3 38,3 16,8 26,1 26,1
5 Czech Republic 30,4 27,1 32,1 32,1 31,3 36,4 36,4 31,3 36,4 36,4 19,1 24,2 24,2
6 Denmark 31,0 28,8 32,1 32,1 33,0 36,4 36,4 33,0 36,4 36,4 20,8 24,2 24,2
7 Estonia 30,1 22,0 34,2 34,2 26,3 38,4 38,4 26,3 38,4 38,4 14,1 26,3 26,3
8 Finland 32,0 29,1 33,4 33,4 33,4 37,6 37,6 33,4 37,6 37,6 21,2 25,5 25,5
9 France 34,8 34,6 34,9 34,9 38,9 39,2 39,2 38,9 39,2 39,2 26,6 26,9 26,9

10 Germany 35,5 35,2 35,2 36,0 39,5 39,5 40,2 39,5 39,5 40,2 27,3 27,3 28,0
11 Greece 30,3 28,4 31,3 31,3 32,6 35,6 35,6 32,6 35,6 35,6 20,5 23,4 23,4
12 Hungary 31,2 26,1 33,6 33,9 30,4 37,9 38,2 30,4 37,9 38,2 18,2 25,7 26,0
13 Ireland 31,3 25,9 34,0 34,0 30,1 38,2 38,2 30,1 38,2 38,2 17,9 26,0 26,0
14 Italy 32,1 31,8 32,0 32,5 36,0 36,2 36,8 36,0 36,2 36,8 23,8 24,1 24,6
15 Latvia 31,2 25,7 33,9 33,9 30,0 38,2 38,2 30,0 38,2 38,2 17,7 26,0 26,0
16 Lithuania 29,8 25,2 32,1 32,1 29,5 36,4 36,4 29,5 36,4 36,4 17,3 24,2 24,2
17 Luxembourg 30,5 28,7 31,4 31,4 33,0 35,6 35,6 33,0 35,6 35,6 20,8 23,4 23,4
19 Netherlands 31,9 30,1 32,8 32,8 34,4 37,1 37,1 34,4 37,1 37,1 22,2 24,9 24,9
20 Poland 30,7 26,1 33,0 33,0 30,4 37,3 37,3 30,4 37,3 37,3 18,2 25,1 25,1
21 Portugal 30,9 28,5 32,1 32,1 32,8 36,4 36,4 32,8 36,4 36,4 20,6 24,2 24,2
22 Romania 30,9 25,6 33,5 33,5 29,9 37,7 37,7 29,9 37,7 37,7 17,7 25,6 25,6
23 Slovakia 30,5 25,9 32,8 32,8 30,2 37,0 37,0 30,2 37,0 37,0 18,0 24,9 24,9
24 Slovenia 30,8 27,7 32,3 32,3 32,0 36,6 36,6 32,0 36,6 36,6 19,8 24,4 24,4
25 Spain 36,5 36,5 36,5 36,5 40,8 40,8 40,8 40,8 40,8 40,8 28,6 28,6 28,6
26 Sweden 31,1 28,7 32,3 32,3 32,9 36,6 36,6 32,9 36,6 36,6 20,7 24,4 24,4
27 UK 33,3 31,6 34,1 34,1 35,9 38,4 38,4 35,9 38,4 38,4 23,7 26,2 26,2
28 Croatia 29,5 25,2 31,7 31,7 29,4 36,0 36,0 29,4 36,0 36,0 17,2 23,8 23,8
29 FYROM 30,4 25,0 33,1 33,1 29,2 37,4 37,4 29,2 37,4 37,4 17,0 25,2 25,2
30 Norway 32,2 30,0 33,3 33,3 34,2 37,6 37,6 34,2 37,6 37,6 22,0 25,4 25,4
31 Switzerland 30,5 26,7 32,7 32,0 30,9 37,0 36,3 30,9 37,0 36,3 18,7 24,8 24,1
32 Turkey 30,7 26,3 32,9 32,9 30,6 37,1 37,1 30,6 37,1 37,1 18,4 24,9 24,9
33 Canada 44,3 42,0 47,3 43,5 46,3 51,6 47,8 46,3 51,6 47,8 34,0 39,3 35,5
34 Japan 50,7 48,0 55,0 48,9 52,3 59,3 53,2 52,3 59,3 53,2 40,0 47,0 40,9
35 USA 52,7 48,4 58,9 50,9 52,7 63,2 55,2 52,7 63,2 55,2 40,5 50,9 43,0

Mean 32,8 29,5 34,7 34,4 33,8 39,0 38,6 33,8 39,0 38,6 21,6 26,8 26,4

New equity DebtOverall Retained earnings

D - 850
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,9 7,2 7,2 6,1 8,2 8,2 7,1 8,2 8,2 7,1 5,5 5,5 4,4
2 Belgium 5,9 5,9 6,1 5,8 6,6 6,8 6,6 6,6 6,8 6,6 4,5 4,6 4,4
3 Bulgaria 6,9 7,6 7,6 5,5 8,2 8,2 6,0 8,2 8,2 6,0 6,6 6,6 4,4
4 Cyprus 6,9 7,7 7,7 5,1 8,2 8,2 5,5 8,2 8,2 5,5 7,0 7,0 4,3
5 Czech Republic 7,5 8,2 8,2 6,1 8,2 8,2 7,0 8,2 8,2 7,0 8,2 8,2 4,4
6 Denmark 6,9 7,1 7,1 6,4 8,2 8,2 7,4 8,2 8,2 7,4 5,2 5,2 4,4
7 Estonia 7,2 8,5 8,5 4,7 8,2 8,2 4,4 11,4 11,4 7,6 8,2 8,2 4,4
8 Finland 6,9 7,2 7,2 6,2 8,2 8,2 7,2 8,2 8,2 7,2 5,4 5,4 4,4
9 France 6,9 6,8 7,0 6,8 8,2 8,3 8,2 8,2 8,3 8,2 4,4 4,6 4,4

10 Germany 7,2 6,9 7,1 7,5 8,2 8,4 8,7 8,2 8,4 8,7 4,6 4,8 5,1
11 Greece 6,9 7,1 7,1 6,4 8,2 8,2 7,5 8,2 8,2 7,5 5,1 5,1 4,4
12 Hungary 6,9 7,6 7,6 5,7 8,2 8,2 6,3 8,2 8,2 6,3 6,5 6,5 4,6
13 Ireland 7,2 7,6 7,6 6,5 8,2 8,2 7,1 8,2 8,2 7,1 6,6 6,6 5,5
14 Italy 7,1 6,9 7,1 7,2 8,2 8,4 8,5 8,2 8,4 8,5 4,6 4,8 5,0
15 Latvia 6,9 7,6 7,6 5,5 8,2 8,2 6,0 8,2 8,2 6,0 6,6 6,6 4,4
16 Lithuania 6,9 7,4 7,4 5,7 8,2 8,2 6,4 8,2 8,2 6,4 6,1 6,1 4,4
17 Luxembourg 6,9 7,0 7,0 6,5 8,2 8,2 7,6 8,2 8,2 7,6 5,0 5,0 4,4
19 Netherlands 7,6 8,2 8,2 6,5 8,2 8,2 7,6 8,2 8,2 7,6 8,2 8,2 4,4
20 Poland 6,9 7,4 7,4 5,7 8,2 8,2 6,4 8,2 8,2 6,4 6,1 6,1 4,4
21 Portugal 6,9 7,1 7,1 6,3 8,2 8,2 7,4 8,2 8,2 7,4 5,2 5,2 4,4
22 Romania 6,9 7,6 7,6 5,5 8,2 8,2 6,1 8,2 8,2 6,1 6,4 6,4 4,4
23 Slovakia 7,3 8,2 8,2 5,7 8,2 8,2 6,4 8,2 8,2 6,4 8,2 8,2 4,4
24 Slovenia 7,5 8,2 8,2 6,1 8,2 8,2 7,1 8,2 8,2 7,1 8,2 8,2 4,4
25 Spain 7,2 6,8 6,8 7,9 8,2 8,2 9,2 8,2 8,2 9,2 4,4 4,4 5,5
26 Sweden 6,9 7,1 7,1 6,3 8,2 8,2 7,3 8,2 8,2 7,3 5,2 5,2 4,4
27 UK 6,9 7,0 7,0 6,5 8,2 8,2 7,6 8,2 8,2 7,6 4,9 4,9 4,4
28 Croatia 6,9 7,4 7,4 5,8 8,2 8,2 6,6 8,2 8,2 6,6 6,0 6,0 4,4
29 FYROM 6,9 7,6 7,6 5,5 8,2 8,2 6,0 8,2 8,2 6,0 6,6 6,6 4,4
30 Norway 6,9 7,1 7,1 6,4 8,2 8,2 7,4 8,2 8,2 7,4 5,2 5,2 4,4
31 Switzerland 6,9 7,4 7,4 5,9 8,2 8,2 6,7 8,2 8,2 6,7 5,9 5,9 4,4
32 Turkey 6,9 7,4 7,4 5,8 8,2 8,2 6,6 8,2 8,2 6,6 6,0 6,0 4,4
33 Canada 6,7 6,8 6,8 6,5 8,2 8,2 7,8 8,2 8,2 7,8 4,3 4,3 4,0
34 Japan 7,2 6,5 7,5 7,5 8,2 9,2 9,2 8,2 9,2 9,2 3,4 4,4 4,4
35 USA 6,7 6,7 6,7 6,7 8,2 8,2 8,2 8,2 8,2 8,2 3,9 3,9 3,9

Mean 7,0 7,3 7,4 6,2 8,1 8,2 7,1 8,2 8,3 7,2 5,8 5,9 4,5

Overall Retained earnings New equity Debt

D - 851
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 32,3 33,5 33,5 30,0 36,5 36,5 33,0 36,5 36,5 33,0 27,8 27,8 24,3
2 Belgium 30,0 29,9 30,5 29,7 32,3 32,9 32,2 32,3 32,9 32,2 25,3 25,9 25,2
3 Bulgaria 32,4 34,7 34,7 27,7 36,5 36,5 29,5 36,5 36,5 29,5 31,3 31,3 24,3
4 Cyprus 32,3 35,2 35,2 26,5 36,5 36,5 27,8 36,5 36,5 27,8 32,7 32,7 24,0
5 Czech Republic 34,3 36,5 36,5 29,8 36,5 36,5 32,7 36,5 36,5 32,7 36,5 36,5 24,3
6 Denmark 32,3 33,1 33,1 30,7 36,5 36,5 34,1 36,5 36,5 34,1 26,8 26,8 24,3
7 Estonia 43,0 46,2 46,2 36,8 45,4 45,4 36,0 53,4 53,4 44,0 45,4 45,4 36,0
8 Finland 32,3 33,3 33,3 30,2 36,5 36,5 33,4 36,5 36,5 33,4 27,5 27,5 24,3
9 France 33,2 33,0 33,6 33,0 37,2 37,8 37,2 37,2 37,8 37,2 25,2 25,8 25,2

10 Germany 34,1 33,3 33,9 35,0 37,3 38,0 39,0 37,3 38,0 39,0 25,8 26,5 27,6
11 Greece 32,3 33,0 33,0 30,9 36,5 36,5 34,4 36,5 36,5 34,4 26,4 26,4 24,3
12 Hungary 32,6 34,6 34,6 28,5 36,5 36,5 30,4 36,5 36,5 30,4 31,0 31,0 25,0
13 Ireland 33,5 34,7 34,7 31,2 36,5 36,5 33,0 36,5 36,5 33,0 31,3 31,3 27,8
14 Italy 33,8 33,3 33,9 34,3 37,2 37,9 38,2 37,2 37,9 38,2 26,0 26,7 27,0
15 Latvia 32,4 34,7 34,7 27,7 36,5 36,5 29,5 36,5 36,5 29,5 31,3 31,3 24,3
16 Lithuania 32,3 34,2 34,2 28,6 36,5 36,5 30,9 36,5 36,5 30,9 29,9 29,9 24,3
17 Luxembourg 32,3 32,9 32,9 31,0 36,5 36,5 34,6 36,5 36,5 34,6 26,2 26,2 24,3
19 Netherlands 34,7 36,5 36,5 31,0 36,5 36,5 34,6 36,5 36,5 34,6 36,5 36,5 24,3
20 Poland 32,3 34,2 34,2 28,6 36,5 36,5 30,9 36,5 36,5 30,9 29,9 29,9 24,3
21 Portugal 32,3 33,2 33,2 30,5 36,5 36,5 33,9 36,5 36,5 33,9 26,9 26,9 24,3
22 Romania 32,4 34,6 34,6 27,9 36,5 36,5 29,9 36,5 36,5 29,9 30,9 30,9 24,3
23 Slovakia 33,9 36,5 36,5 28,6 36,5 36,5 30,9 36,5 36,5 30,9 36,5 36,5 24,3
24 Slovenia 34,3 36,5 36,5 30,0 36,5 36,5 33,0 36,5 36,5 33,0 36,5 36,5 24,3
25 Spain 32,9 32,2 32,2 34,1 36,5 36,5 38,4 36,5 36,5 38,4 24,3 24,3 26,2
26 Sweden 32,3 33,2 33,2 30,5 36,5 36,5 33,8 36,5 36,5 33,8 27,0 27,0 24,3
27 UK 32,3 32,9 32,9 31,1 36,5 36,5 34,8 36,5 36,5 34,8 26,1 26,1 24,3
28 Croatia 32,3 34,1 34,1 28,9 36,5 36,5 31,3 36,5 36,5 31,3 29,5 29,5 24,3
29 FYROM 32,4 34,7 34,7 27,7 36,5 36,5 29,5 36,5 36,5 29,5 31,3 31,3 24,3
30 Norway 32,3 33,1 33,1 30,7 36,5 36,5 34,1 36,5 36,5 34,1 26,8 26,8 24,3
31 Switzerland 32,3 33,9 33,9 29,1 36,5 36,5 31,7 36,5 36,5 31,7 29,1 29,1 24,3
32 Turkey 32,3 34,1 34,1 28,9 36,5 36,5 31,3 36,5 36,5 31,3 29,5 29,5 24,3
33 Canada 31,8 32,1 32,1 31,1 36,5 36,5 35,5 36,5 36,5 35,5 23,9 23,9 22,9
34 Japan 37,0 35,0 38,1 38,1 39,9 43,0 43,0 39,9 43,0 43,0 25,8 28,9 28,9
35 USA 31,7 31,7 31,7 31,7 36,5 36,5 36,5 36,5 36,5 36,5 22,7 22,7 22,7

Mean 33,1 34,2 34,4 30,6 36,8 37,0 33,5 37,0 37,2 33,7 29,4 29,6 25,1

Overall Retained earnings New equity Debt

D - 852
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,6 5,6 7,1 7,1 6,9 8,4 8,4 6,9 8,4 8,4 3,2 4,6 4,6
2 Belgium 5,0 4,2 4,4 6,3 5,5 5,7 7,6 5,5 5,7 7,6 1,8 1,9 3,9
3 Bulgaria 6,2 4,3 7,2 7,2 5,6 8,5 8,5 5,6 8,5 8,5 1,8 4,8 4,8
4 Cyprus 6,4 4,5 7,4 7,4 5,8 8,7 8,7 5,8 8,7 8,7 2,1 5,0 5,0
5 Czech Republic 6,3 5,2 6,8 6,8 6,6 8,1 8,1 6,6 8,1 8,1 2,8 4,4 4,4
6 Denmark 6,5 5,5 6,9 6,9 6,8 8,2 8,2 6,8 8,2 8,2 3,1 4,5 4,5
7 Estonia 6,2 3,7 7,4 7,4 5,0 8,7 8,7 5,0 8,7 8,7 1,3 5,0 5,0
8 Finland 6,8 5,9 7,2 7,2 7,2 8,5 8,5 7,2 8,5 8,5 3,5 4,8 4,8
9 France 7,7 7,6 7,7 7,7 9,0 9,1 9,1 9,0 9,1 9,1 5,2 5,3 5,3

10 Germany 7,0 6,9 6,9 7,1 8,3 8,3 8,5 8,3 8,3 8,5 4,3 4,3 4,5
11 Greece 6,2 5,3 6,7 6,7 6,6 8,0 8,0 6,6 8,0 8,0 2,9 4,3 4,3
12 Hungary 6,5 5,2 7,1 7,2 6,5 8,4 8,5 6,5 8,4 8,5 2,8 4,7 4,8
13 Ireland 6,5 4,9 7,4 7,4 6,2 8,7 8,7 6,2 8,7 8,7 2,4 4,9 4,9
14 Italy 6,4 6,3 6,4 6,6 7,7 7,7 7,9 7,7 7,7 7,9 3,8 3,9 4,0
15 Latvia 6,5 4,8 7,4 7,4 6,1 8,7 8,7 6,1 8,7 8,7 2,4 4,9 4,9
16 Lithuania 6,1 4,6 6,9 6,9 5,9 8,2 8,2 5,9 8,2 8,2 2,2 4,4 4,4
17 Luxembourg 6,3 5,8 6,6 6,6 7,1 7,9 7,9 7,1 7,9 7,9 3,3 4,1 4,1
19 Netherlands 6,7 5,7 7,1 7,1 7,1 8,4 8,4 7,1 8,4 8,4 3,3 4,7 4,7
20 Poland 6,5 5,0 7,2 7,2 6,4 8,5 8,5 6,4 8,5 8,5 2,6 4,7 4,7
21 Portugal 6,4 5,6 6,8 6,8 6,9 8,2 8,2 6,9 8,2 8,2 3,2 4,4 4,4
22 Romania 6,4 4,8 7,3 7,3 6,1 8,6 8,6 6,1 8,6 8,6 2,4 4,8 4,8
23 Slovakia 6,3 4,9 7,0 7,0 6,2 8,3 8,3 6,2 8,3 8,3 2,5 4,6 4,6
24 Slovenia 6,5 5,4 7,0 7,0 6,7 8,4 8,4 6,7 8,4 8,4 2,9 4,6 4,6
25 Spain 7,5 7,4 7,4 7,7 8,9 8,9 9,2 8,9 8,9 9,2 4,7 4,7 4,9
26 Sweden 6,5 5,7 6,9 6,9 7,1 8,2 8,2 7,1 8,2 8,2 3,3 4,4 4,4
27 UK 7,2 6,7 7,4 7,4 8,0 8,8 8,8 8,0 8,8 8,8 4,2 5,0 5,0
28 Croatia 6,0 4,7 6,7 6,7 6,0 8,0 8,0 6,0 8,0 8,0 2,2 4,2 4,2
29 FYROM 6,3 4,4 7,2 7,2 5,7 8,5 8,5 5,7 8,5 8,5 2,0 4,8 4,8
30 Norway 6,8 6,1 7,2 7,2 7,5 8,5 8,5 7,5 8,5 8,5 3,7 4,7 4,7
31 Switzerland 6,3 5,1 7,0 6,8 6,4 8,3 8,1 6,4 8,3 8,1 2,7 4,6 4,3
32 Turkey 6,4 5,0 7,0 7,0 6,3 8,3 8,3 6,3 8,3 8,3 2,6 4,6 4,6
33 Canada 8,4 7,6 9,5 8,1 9,2 11,1 9,7 9,2 11,1 9,7 4,6 6,6 5,2
34 Japan 9,6 8,5 11,4 8,9 10,3 13,3 10,7 10,3 13,3 10,7 5,1 8,1 5,5
35 USA 9,3 7,3 12,1 8,5 9,3 14,1 10,5 9,3 14,1 10,5 3,6 8,4 4,8

Mean 6,7 5,6 7,3 7,2 7,0 8,7 8,6 7,0 8,7 8,6 3,1 4,8 4,7

Overall Retained earnings New equity Debt

D - 853
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 31,4 28,3 32,9 32,9 32,6 37,2 37,2 32,6 37,2 37,2 20,4 25,0 25,0
2 Belgium 26,2 23,7 24,2 30,6 28,0 28,5 34,8 28,0 28,5 34,8 15,8 16,3 22,6
3 Bulgaria 30,3 23,8 33,5 33,5 28,1 37,8 37,8 28,1 37,8 37,8 15,9 25,6 25,6
4 Cyprus 30,9 24,7 34,1 34,1 28,9 38,3 38,3 28,9 38,3 38,3 16,8 26,1 26,1
5 Czech Republic 30,4 27,1 32,1 32,1 31,3 36,4 36,4 31,3 36,4 36,4 19,1 24,2 24,2
6 Denmark 31,0 27,9 32,5 32,5 32,2 36,8 36,8 32,2 36,8 36,8 20,0 24,6 24,6
7 Estonia 30,1 22,0 34,2 34,2 26,3 38,4 38,4 26,3 38,4 38,4 14,1 26,3 26,3
8 Finland 32,0 29,1 33,4 33,4 33,4 37,6 37,6 33,4 37,6 37,6 21,2 25,5 25,5
9 France 35,0 34,8 35,1 35,1 39,1 39,4 39,4 39,1 39,4 39,4 26,8 27,1 27,1

10 Germany 35,5 35,2 35,2 36,0 39,5 39,5 40,2 39,5 39,5 40,2 27,3 27,3 28,1
11 Greece 30,3 27,2 31,8 31,8 31,5 36,1 36,1 31,5 36,1 36,1 19,3 23,9 23,9
12 Hungary 31,2 27,0 33,1 33,4 31,2 37,4 37,7 31,2 37,4 37,7 19,0 25,2 25,5
13 Ireland 31,3 25,9 34,0 34,0 30,1 38,2 38,2 30,1 38,2 38,2 18,0 26,0 26,0
14 Italy 32,1 31,8 32,0 32,5 36,0 36,2 36,8 36,0 36,2 36,8 23,8 24,1 24,6
15 Latvia 31,2 25,7 33,9 33,9 30,0 38,2 38,2 30,0 38,2 38,2 17,7 26,0 26,0
16 Lithuania 29,9 25,1 32,3 32,3 29,3 36,5 36,5 29,3 36,5 36,5 17,1 24,3 24,3
17 Luxembourg 30,5 28,7 31,4 31,4 33,0 35,6 35,6 33,0 35,6 35,6 20,8 23,4 23,4
19 Netherlands 31,6 28,7 33,1 33,1 32,9 37,4 37,4 32,9 37,4 37,4 20,7 25,2 25,2
20 Poland 31,0 26,4 33,3 33,3 30,7 37,5 37,5 30,7 37,5 37,5 18,5 25,4 25,4
21 Portugal 30,9 28,2 32,2 32,2 32,5 36,5 36,5 32,5 36,5 36,5 20,3 24,3 24,3
22 Romania 30,9 25,7 33,6 33,6 30,0 37,8 37,8 30,0 37,8 37,8 17,8 25,6 25,6
23 Slovakia 30,5 25,9 32,8 32,8 30,2 37,0 37,0 30,2 37,0 37,0 18,0 24,9 24,9
24 Slovenia 31,1 27,5 32,9 32,9 31,7 37,1 37,1 31,7 37,1 37,1 19,5 25,0 25,0
25 Spain 34,4 34,2 34,2 34,9 38,5 38,5 39,2 38,5 38,5 39,2 26,3 26,3 27,0
26 Sweden 31,1 28,7 32,3 32,3 32,9 36,6 36,6 32,9 36,6 36,6 20,7 24,4 24,4
27 UK 33,3 31,7 34,2 34,2 35,9 38,4 38,4 35,9 38,4 38,4 23,7 26,2 26,2
28 Croatia 29,5 25,2 31,7 31,7 29,4 36,0 36,0 29,4 36,0 36,0 17,2 23,8 23,8
29 FYROM 30,3 24,3 33,4 33,4 28,5 37,6 37,6 28,5 37,6 37,6 16,4 25,5 25,5
30 Norway 32,2 30,0 33,3 33,3 34,2 37,6 37,6 34,2 37,6 37,6 22,0 25,4 25,4
31 Switzerland 30,5 26,7 32,7 32,0 30,9 37,0 36,3 30,9 37,0 36,3 18,7 24,8 24,1
32 Turkey 30,7 26,3 32,8 32,8 30,6 37,1 37,1 30,6 37,1 37,1 18,4 24,9 24,9
33 Canada 43,6 41,3 46,6 42,8 45,6 50,9 47,1 45,6 50,9 47,1 33,3 38,6 34,8
34 Japan 50,3 47,7 54,7 48,6 52,0 59,0 52,9 52,0 59,0 52,9 39,7 46,7 40,6
35 USA 52,1 47,7 58,2 50,4 52,0 62,5 54,7 52,0 62,5 54,7 39,8 50,2 42,5

Mean 32,7 29,2 34,6 34,4 33,5 38,9 38,6 33,5 38,9 38,6 21,3 26,7 26,4

New equity DebtOverall Retained earnings

D - 854
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,9 7,2 7,2 6,1 8,2 8,2 7,1 8,2 8,2 7,1 5,5 5,5 4,4
2 Belgium 5,8 5,8 6,0 5,7 6,5 6,7 6,5 6,5 6,7 6,5 4,5 4,6 4,4
3 Bulgaria 6,9 7,8 7,8 5,1 8,2 8,2 5,5 8,2 8,2 5,5 7,1 7,1 4,4
4 Cyprus 7,1 8,2 8,2 5,1 8,2 8,2 5,5 8,2 8,2 5,5 8,2 8,2 4,3
5 Czech Republic 7,5 8,2 8,2 6,1 8,2 8,2 7,0 8,2 8,2 7,0 8,2 8,2 4,4
6 Denmark 6,9 7,2 7,2 6,1 8,2 8,2 7,1 8,2 8,2 7,1 5,5 5,5 4,4
7 Estonia 7,2 8,5 8,5 4,7 8,2 8,2 4,4 11,2 11,2 7,4 8,2 8,2 4,4
8 Finland 6,9 7,2 7,2 6,2 8,2 8,2 7,2 8,2 8,2 7,2 5,4 5,4 4,4
9 France 6,9 6,8 7,0 6,8 8,2 8,3 8,2 8,2 8,3 8,2 4,4 4,6 4,4

10 Germany 7,2 6,9 7,1 7,5 8,2 8,4 8,7 8,2 8,4 8,7 4,6 4,8 5,1
11 Greece 6,9 7,2 7,2 6,1 8,2 8,2 7,1 8,2 8,2 7,1 5,5 5,5 4,4
12 Hungary 6,9 7,4 7,4 6,0 8,2 8,2 6,7 8,2 8,2 6,7 6,0 6,0 4,6
13 Ireland 7,2 7,6 7,6 6,5 8,2 8,2 7,1 8,2 8,2 7,1 6,6 6,6 5,5
14 Italy 7,1 6,9 7,1 7,2 8,2 8,4 8,5 8,2 8,4 8,5 4,6 4,8 5,0
15 Latvia 6,9 7,6 7,6 5,5 8,2 8,2 6,0 8,2 8,2 6,0 6,6 6,6 4,4
16 Lithuania 6,9 7,5 7,5 5,7 8,2 8,2 6,3 8,2 8,2 6,3 6,2 6,2 4,4
17 Luxembourg 6,9 7,0 7,0 6,5 8,2 8,2 7,6 8,2 8,2 7,6 5,0 5,0 4,4
19 Netherlands 7,5 8,2 8,2 6,2 8,2 8,2 7,1 8,2 8,2 7,1 8,2 8,2 4,4
20 Poland 6,9 7,4 7,4 5,7 8,2 8,2 6,4 8,2 8,2 6,4 6,1 6,1 4,4
21 Portugal 6,9 7,2 7,2 6,3 8,2 8,2 7,2 8,2 8,2 7,2 5,3 5,3 4,4
22 Romania 6,9 7,6 7,6 5,5 8,2 8,2 6,1 8,2 8,2 6,1 6,4 6,4 4,4
23 Slovakia 7,3 8,2 8,2 5,7 8,2 8,2 6,4 8,2 8,2 6,4 8,2 8,2 4,4
24 Slovenia 6,9 7,3 7,4 6,0 8,2 8,3 6,9 8,2 8,3 6,9 5,7 5,8 4,4
25 Spain 7,2 6,9 6,9 7,8 8,2 8,2 9,0 8,2 8,2 9,0 4,6 4,6 5,5
26 Sweden 6,9 7,1 7,1 6,3 8,2 8,2 7,3 8,2 8,2 7,3 5,2 5,2 4,4
27 UK 6,9 7,0 7,0 6,5 8,2 8,2 7,6 8,2 8,2 7,6 4,9 4,9 4,4
28 Croatia 6,9 7,4 7,4 5,8 8,2 8,2 6,6 8,2 8,2 6,6 6,0 6,0 4,4
29 FYROM 6,9 7,7 7,7 5,2 8,2 8,2 5,7 8,2 8,2 5,7 6,9 6,9 4,4
30 Norway 6,9 7,1 7,1 6,4 8,2 8,2 7,4 8,2 8,2 7,4 5,2 5,2 4,4
31 Switzerland 6,9 7,4 7,4 5,9 8,2 8,2 6,7 8,2 8,2 6,7 5,9 5,9 4,4
32 Turkey 6,9 7,4 7,4 5,8 8,2 8,2 6,6 8,2 8,2 6,6 6,0 6,0 4,4
33 Canada 6,7 6,8 6,8 6,5 8,2 8,2 7,8 8,2 8,2 7,8 4,3 4,3 4,0
34 Japan 7,2 6,5 7,5 7,5 8,2 9,2 9,2 8,2 9,2 9,2 3,4 4,4 4,4
35 USA 6,7 6,7 6,7 6,7 8,2 8,2 8,2 8,2 8,2 8,2 4,0 4,0 4,0

Mean 6,9 7,3 7,4 6,1 8,1 8,2 7,0 8,2 8,3 7,1 5,8 5,9 4,5

Overall Retained earnings New equity Debt

D - 855
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 32,3 33,5 33,5 30,0 36,5 36,5 33,0 36,5 36,5 33,0 27,8 27,8 24,3
2 Belgium 29,7 29,6 30,2 29,4 31,9 32,4 31,7 31,9 32,4 31,7 25,3 25,9 25,2
3 Bulgaria 32,7 35,5 35,7 26,8 36,7 36,9 28,1 36,7 36,9 28,1 33,2 33,4 24,6
4 Cyprus 33,2 36,5 36,5 26,5 36,5 36,5 27,8 36,5 36,5 27,8 36,5 36,5 24,0
5 Czech Republic 34,3 36,5 36,5 29,8 36,5 36,5 32,7 36,5 36,5 32,7 36,5 36,5 24,3
6 Denmark 32,3 33,5 33,5 30,0 36,5 36,5 33,0 36,5 36,5 33,0 27,8 27,8 24,3
7 Estonia 42,6 45,7 45,7 36,2 45,0 45,0 35,5 52,6 52,6 43,1 45,0 45,0 35,5
8 Finland 32,3 33,3 33,3 30,2 36,5 36,5 33,4 36,5 36,5 33,4 27,5 27,5 24,3
9 France 33,2 33,0 33,6 33,0 37,2 37,8 37,2 37,2 37,8 37,2 25,2 25,8 25,2

10 Germany 34,1 33,3 33,9 35,0 37,3 38,0 39,0 37,3 38,0 39,0 25,8 26,5 27,6
11 Greece 32,3 33,5 33,5 30,0 36,5 36,5 33,0 36,5 36,5 33,0 27,8 27,8 24,3
12 Hungary 32,5 34,1 34,1 29,4 36,5 36,5 31,8 36,5 36,5 31,8 29,6 29,6 24,9
13 Ireland 33,5 34,7 34,7 31,2 36,5 36,5 33,0 36,5 36,5 33,0 31,3 31,3 27,8
14 Italy 33,8 33,3 33,9 34,3 37,2 37,9 38,2 37,2 37,9 38,2 26,0 26,7 27,0
15 Latvia 32,4 34,7 34,7 27,7 36,5 36,5 29,5 36,5 36,5 29,5 31,3 31,3 24,3
16 Lithuania 32,3 34,3 34,3 28,4 36,5 36,5 30,6 36,5 36,5 30,6 30,2 30,2 24,3
17 Luxembourg 32,3 32,9 32,9 31,0 36,5 36,5 34,6 36,5 36,5 34,6 26,2 26,2 24,3
19 Netherlands 34,4 36,5 36,5 30,1 36,5 36,5 33,2 36,5 36,5 33,2 36,5 36,5 24,3
20 Poland 32,3 34,2 34,2 28,6 36,5 36,5 30,9 36,5 36,5 30,9 29,9 29,9 24,3
21 Portugal 32,3 33,3 33,3 30,3 36,5 36,5 33,5 36,5 36,5 33,5 27,3 27,3 24,3
22 Romania 32,4 34,6 34,6 27,9 36,5 36,5 29,9 36,5 36,5 29,9 30,9 30,9 24,3
23 Slovakia 33,9 36,5 36,5 28,6 36,5 36,5 30,9 36,5 36,5 30,9 36,5 36,5 24,3
24 Slovenia 32,9 34,1 34,5 30,1 37,0 37,4 32,9 37,0 37,4 32,9 28,9 29,3 24,9
25 Spain 32,8 32,5 32,5 33,5 36,5 36,5 37,6 36,5 36,5 37,6 25,0 25,0 26,1
26 Sweden 32,3 33,2 33,2 30,5 36,5 36,5 33,8 36,5 36,5 33,8 27,0 27,0 24,3
27 UK 32,3 32,9 32,9 31,1 36,5 36,5 34,8 36,5 36,5 34,8 26,1 26,1 24,3
28 Croatia 32,3 34,1 34,1 28,9 36,5 36,5 31,3 36,5 36,5 31,3 29,5 29,5 24,3
29 FYROM 32,4 35,0 35,0 27,0 36,5 36,5 28,5 36,5 36,5 28,5 32,3 32,3 24,3
30 Norway 32,3 33,1 33,1 30,7 36,5 36,5 34,1 36,5 36,5 34,1 26,8 26,8 24,3
31 Switzerland 32,3 33,9 33,9 29,1 36,5 36,5 31,7 36,5 36,5 31,7 29,1 29,1 24,3
32 Turkey 32,3 34,1 34,1 28,9 36,5 36,5 31,3 36,5 36,5 31,3 29,5 29,5 24,3
33 Canada 31,8 32,1 32,1 31,1 36,5 36,5 35,5 36,5 36,5 35,5 23,9 23,9 22,9
34 Japan 37,0 35,0 38,1 38,1 39,9 43,0 43,0 39,9 43,0 43,0 25,8 28,9 28,9
35 USA 31,8 31,8 31,8 31,8 36,5 36,5 36,5 36,5 36,5 36,5 23,0 23,0 23,0

Mean 33,0 34,3 34,4 30,5 36,8 37,0 33,3 37,0 37,2 33,5 29,5 29,6 25,1

Overall Retained earnings New equity Debt

D - 856
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,1 5,8 5,8 6,7 6,9 6,9 7,9 6,9 6,9 7,9 3,7 3,7 4,6
2 Belgium 4,8 4,0 4,0 6,3 5,3 5,3 7,6 5,3 5,3 7,6 1,6 1,6 3,9
3 Bulgaria 5,3 4,6 4,6 6,6 5,6 5,6 7,5 5,6 5,6 7,5 2,9 2,9 4,8
4 Cyprus 5,5 4,9 4,9 6,7 5,8 5,8 7,7 5,8 5,8 7,7 3,1 3,1 5,0
5 Czech Republic 5,6 5,2 5,2 6,5 6,3 6,3 7,5 6,3 6,3 7,5 3,2 3,2 4,5
6 Denmark 6,0 5,7 5,7 6,6 6,8 6,8 7,7 6,8 6,8 7,7 3,6 3,6 4,5
7 Estonia 5,6 3,9 5,8 7,0 5,0 6,9 8,1 5,0 6,9 8,1 1,9 3,8 5,0
8 Finland 6,3 6,0 6,0 6,9 7,2 7,2 8,0 7,2 7,2 8,0 3,9 3,9 4,8
9 France 7,7 7,7 7,7 7,7 9,0 9,0 9,0 9,0 9,0 9,0 5,2 5,2 5,3

10 Germany 6,4 6,2 6,2 7,0 7,4 7,4 8,2 7,4 7,4 8,2 3,9 3,9 4,7
11 Greece 5,8 5,5 5,5 6,4 6,6 6,6 7,6 6,6 6,6 7,6 3,4 3,4 4,3
12 Hungary 5,9 5,5 5,5 6,8 6,5 6,5 7,9 6,5 6,5 7,9 3,4 3,4 4,8
13 Ireland 5,7 5,2 5,2 6,8 6,2 6,2 7,8 6,2 6,2 7,8 3,3 3,3 4,9
14 Italy 6,2 6,0 6,0 6,7 7,2 7,2 8,0 7,2 7,2 8,0 3,7 3,7 4,5
15 Latvia 5,6 5,0 5,0 6,7 6,0 6,0 7,7 6,0 6,0 7,7 3,2 3,2 4,8
16 Lithuania 5,3 4,8 4,8 6,4 5,8 5,8 7,4 5,8 5,8 7,4 2,9 2,9 4,6
17 Luxembourg 6,0 5,9 5,9 6,4 7,1 7,1 7,6 7,1 7,1 7,6 3,6 3,6 4,1
19 Netherlands 6,2 5,9 5,9 6,8 7,1 7,1 7,9 7,1 7,1 7,9 3,8 3,8 4,7
20 Poland 5,8 5,3 5,3 6,7 6,4 6,4 7,7 6,4 6,4 7,7 3,4 3,4 4,7
21 Portugal 6,0 5,8 5,8 6,6 6,9 6,9 7,7 6,9 6,9 7,7 3,6 3,6 4,4
22 Romania 5,6 5,1 5,1 6,7 6,1 6,1 7,7 6,1 6,1 7,7 3,2 3,2 4,8
23 Slovakia 5,6 5,2 5,2 6,5 6,2 6,2 7,6 6,2 6,2 7,6 3,2 3,2 4,6
24 Slovenia 5,9 5,5 5,5 6,7 6,6 6,6 7,8 6,6 6,6 7,8 3,5 3,5 4,6
25 Spain 7,5 7,3 7,3 7,9 8,8 8,8 9,3 8,8 8,8 9,3 4,6 4,6 5,2
26 Sweden 6,1 5,9 5,9 6,6 7,1 7,1 7,8 7,1 7,1 7,8 3,7 3,7 4,4
27 UK 6,9 6,7 6,7 7,4 7,9 7,9 8,6 7,9 7,9 8,6 4,5 4,5 5,2
28 Croatia 5,3 4,9 4,9 6,2 6,0 6,0 7,3 6,0 6,0 7,3 2,9 2,9 4,2
29 FYROM 5,6 4,5 5,4 6,8 5,6 6,5 7,8 5,6 6,5 7,8 2,6 3,4 4,8
30 Norway 6,5 6,3 6,3 7,0 7,5 7,5 8,1 7,5 7,5 8,1 4,1 4,1 4,8
31 Switzerland 5,7 5,3 5,3 6,4 6,4 6,4 7,5 6,4 6,4 7,5 3,3 3,3 4,4
32 Turkey 6,2 5,1 6,6 6,9 6,3 7,9 8,2 6,3 7,9 8,2 2,7 4,3 4,6
33 Canada 8,2 7,3 9,2 8,1 8,8 10,7 9,7 8,8 10,7 9,7 4,5 6,4 5,3
34 Japan 9,6 8,5 11,4 8,9 10,3 13,3 10,7 10,3 13,3 10,7 5,1 8,1 5,5
35 USA 9,3 7,3 12,1 8,5 9,3 14,1 10,5 9,3 14,1 10,5 3,6 8,4 4,8

Mean 6,2 5,7 6,1 6,9 6,9 7,3 8,1 6,9 7,3 8,1 3,5 3,9 4,7

Overall Retained earnings New equity Debt

D - 857
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 22,9 21,8 21,8 25,3 26,0 26,0 29,5 26,0 26,0 29,5 13,8 13,8 17,3
2 Belgium 24,8 22,3 22,3 29,8 26,6 26,6 34,1 26,6 26,6 34,1 14,3 14,3 21,9
3 Bulgaria 8,8 5,8 5,8 14,6 10,1 10,1 18,8 10,1 10,1 18,8 -2,1 -2,1 6,6
4 Cyprus 10,4 7,7 7,7 16,0 11,9 11,9 20,3 11,9 11,9 20,3 -0,3 -0,3 8,1
5 Czech Republic 18,3 16,7 16,7 21,6 20,9 20,9 25,8 20,9 20,9 25,8 8,8 8,8 13,6
6 Denmark 22,4 21,3 21,3 24,7 25,5 25,5 29,0 25,5 25,5 29,0 13,3 13,3 16,8
7 Estonia 18,0 11,5 18,8 23,7 15,8 23,1 27,9 15,8 23,1 27,9 3,6 10,9 15,8
8 Finland 24,4 23,4 23,4 26,5 27,6 27,6 30,8 27,6 27,6 30,8 15,5 15,5 18,6
9 France 34,6 34,5 34,5 34,7 38,8 38,8 39,0 38,8 38,8 39,0 26,6 26,6 26,8

10 Germany 28,2 27,3 27,3 30,0 31,5 31,5 34,3 31,5 31,5 34,3 19,3 19,3 22,1
11 Greece 21,8 20,6 20,6 24,1 24,9 24,9 28,4 24,9 24,9 28,4 12,7 12,7 16,2
12 Hungary 19,4 17,6 17,6 22,9 21,9 21,9 27,1 21,9 21,9 27,1 9,7 9,7 14,9
13 Ireland 14,2 11,9 11,9 18,9 16,2 16,2 23,2 16,2 16,2 23,2 4,0 4,0 11,0
14 Italy 27,1 26,2 26,2 28,9 30,5 30,5 33,1 30,5 30,5 33,1 18,3 18,3 20,9
15 Latvia 13,7 11,4 11,4 18,4 15,7 15,7 22,6 15,7 15,7 22,6 3,5 3,5 10,4
16 Lithuania 12,6 10,3 10,3 17,3 14,6 14,6 21,5 14,6 14,6 21,5 2,4 2,4 9,3
17 Luxembourg 25,8 25,2 25,2 27,1 29,5 29,5 31,4 29,5 29,5 31,4 17,3 17,3 19,2
19 Netherlands 23,6 22,5 22,5 25,8 26,8 26,8 30,1 26,8 26,8 30,1 14,6 14,6 17,9
20 Poland 17,4 15,5 15,5 21,1 19,8 19,8 25,3 19,8 19,8 25,3 7,6 7,6 13,1
21 Portugal 23,6 22,6 22,6 25,6 26,9 26,9 29,9 26,9 26,9 29,9 14,7 14,7 17,7
22 Romania 14,7 12,5 12,5 19,1 16,8 16,8 23,4 16,8 16,8 23,4 4,6 4,6 11,2
23 Slovakia 16,7 14,9 14,9 20,4 19,1 19,1 24,7 19,1 19,1 24,7 6,9 6,9 12,5
24 Slovenia 19,9 18,4 18,4 23,0 22,7 22,7 27,2 22,7 22,7 27,2 10,5 10,5 15,0
25 Spain 32,8 32,3 32,3 33,8 36,6 36,6 38,1 36,6 36,6 38,1 24,4 24,4 25,9
26 Sweden 24,6 23,7 23,7 26,4 28,0 28,0 30,6 28,0 28,0 30,6 15,8 15,8 18,5
27 UK 28,0 27,1 27,1 29,6 31,4 31,4 33,9 31,4 31,4 33,9 19,2 19,2 21,6
28 Croatia 16,4 14,6 14,6 19,9 18,9 18,9 24,1 18,9 18,9 24,1 6,7 6,7 11,9
29 FYROM 16,6 12,4 15,9 21,4 16,7 20,1 25,7 16,7 20,1 25,7 4,5 8,0 13,5
30 Norway 26,4 25,6 25,6 28,0 29,9 29,9 32,3 29,9 29,9 32,3 17,7 17,7 20,1
31 Switzerland 18,6 17,2 17,2 21,3 21,5 21,5 25,6 21,5 21,5 25,6 9,3 9,3 13,4
32 Turkey 28,1 24,2 29,5 30,5 28,5 33,7 34,8 28,5 33,7 34,8 16,3 21,6 22,6
33 Canada 41,7 39,2 44,4 41,5 43,5 48,7 45,7 43,5 48,7 45,7 31,2 36,4 33,5
34 Japan 50,3 47,7 54,7 48,6 52,0 59,0 52,9 52,0 59,0 52,9 39,7 46,7 40,6
35 USA 52,1 47,7 58,2 50,4 52,0 62,5 54,7 52,0 62,5 54,7 39,8 50,2 42,5

Mean 23,5 21,6 22,7 26,2 25,9 27,0 30,5 25,9 27,0 30,5 13,7 14,8 18,3

New equity DebtOverall Retained earnings

D - 858
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



Cost of capital for inbound investment
2008

Malta

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 6,9 7,2 7,2 6,1 8,2 8,2 7,1 8,2 8,2 7,1 5,5 5,5 4,4
2 Belgium 5,7 5,6 5,8 5,6 6,3 6,4 6,2 6,3 6,4 6,2 4,5 4,6 4,4
3 Bulgaria 6,9 7,8 7,8 5,1 8,2 8,2 5,5 8,2 8,2 5,5 7,1 7,1 4,4
4 Cyprus 7,1 8,2 8,2 5,1 8,2 8,2 5,5 8,2 8,2 5,5 8,2 8,2 4,3
5 Czech Republic 7,4 8,2 8,2 5,9 8,2 8,2 6,7 8,2 8,2 6,7 8,2 8,2 4,4
6 Denmark 6,9 7,2 7,2 6,1 8,2 8,2 7,1 8,2 8,2 7,1 5,5 5,5 4,4
7 Estonia 7,2 8,4 8,4 4,7 8,2 8,2 4,4 11,0 11,0 7,3 8,2 8,2 4,4
8 Finland 6,9 7,2 7,2 6,2 8,2 8,2 7,2 8,2 8,2 7,2 5,4 5,4 4,4
9 France 6,9 6,8 7,0 6,8 8,2 8,3 8,2 8,2 8,3 8,2 4,4 4,6 4,4

10 Germany 7,1 7,1 7,3 6,7 8,2 8,3 7,8 8,2 8,3 7,8 5,2 5,4 4,8
11 Greece 6,9 7,2 7,2 6,1 8,2 8,2 7,1 8,2 8,2 7,1 5,5 5,5 4,4
12 Hungary 6,9 7,4 7,4 6,0 8,2 8,2 6,7 8,2 8,2 6,7 6,0 6,0 4,6
13 Ireland 7,2 7,6 7,6 6,5 8,2 8,2 7,1 8,2 8,2 7,1 6,6 6,6 5,5
14 Italy 7,1 7,1 7,3 6,8 8,2 8,3 7,8 8,2 8,3 7,8 5,2 5,4 4,9
15 Latvia 6,9 7,6 7,6 5,5 8,2 8,2 6,0 8,2 8,2 6,0 6,6 6,6 4,4
16 Lithuania 6,9 7,6 7,6 5,5 8,2 8,2 6,0 8,2 8,2 6,0 6,6 6,6 4,4
17 Luxembourg 6,9 7,0 7,0 6,5 8,2 8,2 7,6 8,2 8,2 7,6 5,0 5,0 4,4
19 Netherlands 7,5 8,2 8,2 6,2 8,2 8,2 7,1 8,2 8,2 7,1 8,2 8,2 4,4
20 Poland 6,9 7,4 7,4 5,7 8,2 8,2 6,4 8,2 8,2 6,4 6,1 6,1 4,4
21 Portugal 6,9 7,2 7,2 6,3 8,2 8,2 7,2 8,2 8,2 7,2 5,3 5,3 4,4
22 Romania 6,9 7,6 7,6 5,5 8,2 8,2 6,1 8,2 8,2 6,1 6,4 6,4 4,4
23 Slovakia 7,3 8,2 8,2 5,7 8,2 8,2 6,4 8,2 8,2 6,4 8,2 8,2 4,4
24 Slovenia 6,9 7,3 7,4 6,0 8,2 8,3 6,8 8,2 8,3 6,8 5,8 5,9 4,4
25 Spain 7,2 7,0 7,0 7,6 8,2 8,2 8,8 8,2 8,2 8,8 4,9 4,9 5,5
26 Sweden 6,9 7,1 7,1 6,3 8,2 8,2 7,3 8,2 8,2 7,3 5,2 5,2 4,4
27 UK 6,9 7,1 7,1 6,4 8,2 8,2 7,4 8,2 8,2 7,4 5,2 5,2 4,4
28 Croatia 6,9 7,4 7,4 5,8 8,2 8,2 6,6 8,2 8,2 6,6 6,0 6,0 4,4
29 FYROM 6,9 7,8 7,8 5,1 8,2 8,2 5,5 8,2 8,2 5,5 7,1 7,1 4,4
30 Norway 6,9 7,1 7,2 6,4 8,2 8,2 7,4 8,2 8,2 7,4 5,1 5,2 4,4
31 Switzerland 6,9 7,4 7,4 5,9 8,2 8,2 6,7 8,2 8,2 6,7 5,9 5,9 4,4
32 Turkey 6,9 7,4 7,4 5,8 8,2 8,2 6,6 8,2 8,2 6,6 6,0 6,0 4,4
33 Canada 6,7 6,9 6,9 6,3 8,2 8,2 7,6 8,2 8,2 7,6 4,6 4,6 4,0
34 Japan 7,2 6,5 7,5 7,5 8,2 9,2 9,2 8,2 9,2 9,2 3,4 4,4 4,4
35 USA 6,7 6,7 6,7 6,7 8,2 8,2 8,2 8,2 8,2 8,2 4,0 4,0 4,0

Mean 6,9 7,3 7,4 6,1 8,1 8,2 6,9 8,2 8,2 7,0 5,9 6,0 4,5

Overall Retained earnings New equity Debt

D - 859
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 32,3 33,5 33,5 30,0 36,5 36,5 33,0 36,5 36,5 33,0 27,8 27,8 24,3
2 Belgium 29,2 29,1 29,7 28,9 31,1 31,7 31,0 31,1 31,7 31,0 25,3 25,9 25,2
3 Bulgaria 32,4 35,3 35,3 26,6 36,5 36,5 27,8 36,5 36,5 27,8 33,0 33,0 24,3
4 Cyprus 33,2 36,5 36,5 26,5 36,5 36,5 27,8 36,5 36,5 27,8 36,5 36,5 24,0
5 Czech Republic 34,0 36,5 36,5 29,1 36,5 36,5 31,6 36,5 36,5 31,6 36,5 36,5 24,3
6 Denmark 32,3 33,5 33,5 30,0 36,5 36,5 33,0 36,5 36,5 33,0 27,8 27,8 24,3
7 Estonia 42,1 45,3 45,3 35,7 44,6 44,6 35,0 51,9 51,9 42,3 44,6 44,6 35,0
8 Finland 32,3 33,3 33,3 30,2 36,5 36,5 33,4 36,5 36,5 33,4 27,5 27,5 24,3
9 France 33,2 33,0 33,6 33,0 37,2 37,8 37,2 37,2 37,8 37,2 25,2 25,8 25,2

10 Germany 33,6 33,8 34,3 32,6 37,1 37,6 35,9 37,1 37,6 35,9 27,6 28,2 26,4
11 Greece 32,3 33,5 33,5 30,0 36,5 36,5 33,0 36,5 36,5 33,0 27,8 27,8 24,3
12 Hungary 32,5 34,1 34,1 29,4 36,5 36,5 31,8 36,5 36,5 31,8 29,6 29,6 24,9
13 Ireland 33,5 34,7 34,7 31,2 36,5 36,5 33,0 36,5 36,5 33,0 31,3 31,3 27,8
14 Italy 33,6 33,8 34,4 32,7 37,1 37,6 35,9 37,1 37,6 35,9 27,8 28,3 26,6
15 Latvia 32,4 34,7 34,7 27,7 36,5 36,5 29,5 36,5 36,5 29,5 31,3 31,3 24,3
16 Lithuania 32,4 34,7 34,7 27,7 36,5 36,5 29,5 36,5 36,5 29,5 31,3 31,3 24,3
17 Luxembourg 32,3 32,9 32,9 31,0 36,5 36,5 34,6 36,5 36,5 34,6 26,2 26,2 24,3
19 Netherlands 34,4 36,5 36,5 30,1 36,5 36,5 33,2 36,5 36,5 33,2 36,5 36,5 24,3
20 Poland 32,3 34,2 34,2 28,6 36,5 36,5 30,9 36,5 36,5 30,9 29,9 29,9 24,3
21 Portugal 32,3 33,3 33,3 30,3 36,5 36,5 33,5 36,5 36,5 33,5 27,3 27,3 24,3
22 Romania 32,4 34,6 34,6 27,9 36,5 36,5 29,9 36,5 36,5 29,9 30,9 30,9 24,3
23 Slovakia 33,9 36,5 36,5 28,6 36,5 36,5 30,9 36,5 36,5 30,9 36,5 36,5 24,3
24 Slovenia 32,9 34,3 34,6 29,9 36,9 37,3 32,5 36,9 37,3 32,5 29,3 29,7 24,9
25 Spain 32,9 32,8 32,8 33,0 36,5 36,5 36,8 36,5 36,5 36,8 25,9 25,9 26,1
26 Sweden 32,3 33,2 33,2 30,5 36,5 36,5 33,8 36,5 36,5 33,8 27,0 27,0 24,3
27 UK 32,3 33,1 33,1 30,7 36,5 36,5 34,1 36,5 36,5 34,1 26,8 26,8 24,3
28 Croatia 32,3 34,1 34,1 28,9 36,5 36,5 31,3 36,5 36,5 31,3 29,5 29,5 24,3
29 FYROM 32,4 35,3 35,3 26,6 36,5 36,5 27,8 36,5 36,5 27,8 33,0 33,0 24,3
30 Norway 32,7 33,4 33,7 31,1 36,8 37,1 34,5 36,8 37,1 34,5 27,1 27,4 24,8
31 Switzerland 32,3 33,9 33,9 29,1 36,5 36,5 31,7 36,5 36,5 31,7 29,1 29,1 24,3
32 Turkey 32,3 34,1 34,1 28,9 36,5 36,5 31,3 36,5 36,5 31,3 29,5 29,5 24,3
33 Canada 31,8 32,4 32,4 30,5 36,5 36,5 34,6 36,5 36,5 34,6 24,8 24,8 22,9
34 Japan 37,0 35,0 38,1 38,1 39,9 43,0 43,0 39,9 43,0 43,0 25,8 28,9 28,9
35 USA 31,8 31,8 31,8 31,8 36,5 36,5 36,5 36,5 36,5 36,5 23,0 23,0 23,0

Mean 33,0 34,3 34,5 30,2 36,8 36,9 32,9 37,0 37,2 33,1 29,7 29,9 25,1

Overall Retained earnings New equity Debt

D - 860
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



Cost of capital for outbound investment
2009

Malta

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 6,0 5,7 5,7 6,7 6,9 6,9 7,8 6,9 6,9 7,8 3,6 3,6 4,5
2 Belgium 4,7 3,9 3,9 6,3 5,2 5,2 7,6 5,2 5,2 7,6 1,5 1,5 3,9
3 Bulgaria 5,3 4,6 4,6 6,5 5,6 5,6 7,5 5,6 5,6 7,5 2,9 2,9 4,8
4 Cyprus 5,5 4,9 4,9 6,7 5,8 5,8 7,7 5,8 5,8 7,7 3,1 3,1 5,0
5 Czech Republic 5,6 5,2 5,2 6,5 6,2 6,2 7,5 6,2 6,2 7,5 3,2 3,2 4,5
6 Denmark 6,0 5,7 5,7 6,6 6,8 6,8 7,7 6,8 6,8 7,7 3,6 3,6 4,5
7 Estonia 5,6 3,9 5,8 7,0 5,0 6,9 8,1 5,0 6,9 8,1 1,9 3,8 5,0
8 Finland 6,1 5,8 5,8 6,6 6,9 6,9 7,8 6,9 6,9 7,8 3,7 3,7 4,6
9 France 7,7 7,7 7,7 7,7 9,0 9,0 9,0 9,0 9,0 9,0 5,2 5,2 5,3

10 Germany 6,4 6,1 6,1 6,9 7,3 7,3 8,1 7,3 7,3 8,1 3,8 3,8 4,6
11 Greece 5,8 5,5 5,5 6,4 6,6 6,6 7,6 6,6 6,6 7,6 3,4 3,4 4,3
12 Hungary 5,9 5,5 5,5 6,8 6,5 6,5 7,9 6,5 6,5 7,9 3,4 3,4 4,8
13 Ireland 5,7 5,2 5,2 6,8 6,2 6,2 7,8 6,2 6,2 7,8 3,3 3,3 4,9
14 Italy 6,3 6,0 6,0 6,8 7,3 7,3 8,0 7,3 7,3 8,0 3,8 3,8 4,5
15 Latvia 5,6 5,0 5,0 6,7 6,0 6,0 7,7 6,0 6,0 7,7 3,2 3,2 4,8
16 Lithuania 5,4 5,0 5,0 6,3 6,1 6,1 7,4 6,1 6,1 7,4 3,0 3,0 4,3
17 Luxembourg 6,0 5,8 5,8 6,4 7,0 7,0 7,6 7,0 7,0 7,6 3,6 3,6 4,2
19 Netherlands 6,2 5,9 5,9 6,8 7,1 7,1 7,9 7,1 7,1 7,9 3,8 3,8 4,7
20 Poland 5,8 5,3 5,3 6,7 6,4 6,4 7,7 6,4 6,4 7,7 3,4 3,4 4,7
21 Portugal 6,0 5,8 5,8 6,6 6,9 6,9 7,7 6,9 6,9 7,7 3,6 3,6 4,4
22 Romania 5,6 5,1 5,1 6,7 6,1 6,1 7,7 6,1 6,1 7,7 3,2 3,2 4,8
23 Slovakia 5,6 5,2 5,2 6,5 6,2 6,2 7,6 6,2 6,2 7,6 3,2 3,2 4,6
24 Slovenia 5,8 5,4 5,4 6,7 6,5 6,5 7,7 6,5 6,5 7,7 3,4 3,4 4,6
25 Spain 7,5 7,3 7,3 7,9 8,8 8,8 9,3 8,8 8,8 9,3 4,6 4,6 5,2
26 Sweden 6,0 5,7 5,7 6,6 6,9 6,9 7,8 6,9 6,9 7,8 3,6 3,6 4,5
27 UK 7,0 6,8 6,8 7,5 8,0 8,0 8,7 8,0 8,0 8,7 4,6 4,6 5,3
28 Croatia 5,3 4,9 4,9 6,2 6,0 6,0 7,3 6,0 6,0 7,3 2,9 2,9 4,2
29 FYROM 5,5 4,0 5,6 7,0 5,0 6,7 8,0 5,0 6,7 8,0 2,0 3,6 5,0
30 Norway 6,5 6,3 6,3 7,0 7,5 7,5 8,1 7,5 7,5 8,1 4,1 4,1 4,8
31 Switzerland 5,7 5,3 5,3 6,4 6,4 6,4 7,5 6,4 6,4 7,5 3,3 3,3 4,4
32 Turkey 6,2 5,1 6,6 6,9 6,3 7,9 8,2 6,3 7,9 8,2 2,7 4,3 4,6
33 Canada 8,0 7,1 9,0 8,0 8,6 10,5 9,5 8,6 10,5 9,5 4,3 6,2 5,2
34 Japan 9,6 8,5 11,4 8,9 10,3 13,3 10,7 10,3 13,3 10,7 5,1 8,1 5,5
35 USA 9,3 7,3 12,1 8,5 9,3 14,1 10,5 9,3 14,1 10,5 3,6 8,4 4,8

Mean 6,2 5,7 6,1 6,9 6,8 7,3 8,1 6,8 7,3 8,1 3,5 3,9 4,7

Overall Retained earnings New equity Debt

D - 861
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 22,7 21,5 21,5 25,0 25,8 25,8 29,2 25,8 25,8 29,2 13,6 13,6 17,1
2 Belgium 24,6 22,0 22,0 29,8 26,2 26,2 34,1 26,2 26,2 34,1 14,0 14,0 21,8
3 Bulgaria 8,7 5,8 5,8 14,5 10,0 10,0 18,7 10,0 10,0 18,7 -2,2 -2,2 6,5
4 Cyprus 10,4 7,7 7,7 16,0 11,9 11,9 20,3 11,9 11,9 20,3 -0,3 -0,3 8,1
5 Czech Republic 17,4 15,7 15,7 20,9 20,0 20,0 25,2 20,0 20,0 25,2 7,8 7,8 13,0
6 Denmark 22,5 21,3 21,3 24,8 25,6 25,6 29,0 25,6 25,6 29,0 13,4 13,4 16,8
7 Estonia 18,0 11,5 18,8 23,7 15,8 23,1 27,9 15,8 23,1 27,9 3,6 10,9 15,8
8 Finland 23,5 22,5 22,5 25,6 26,6 26,6 29,7 26,6 26,6 29,7 14,9 14,9 17,9
9 France 34,6 34,6 34,6 34,8 38,9 38,9 39,1 38,9 38,9 39,1 26,6 26,6 26,8

10 Germany 27,9 27,0 27,0 29,8 31,3 31,3 34,0 31,3 31,3 34,0 19,1 19,1 21,8
11 Greece 21,8 20,6 20,6 24,1 24,9 24,9 28,4 24,9 24,9 28,4 12,7 12,7 16,2
12 Hungary 19,4 17,6 17,6 22,9 21,9 21,9 27,1 21,9 21,9 27,1 9,7 9,7 14,9
13 Ireland 14,3 12,0 12,0 18,9 16,2 16,2 23,2 16,2 16,2 23,2 4,0 4,0 11,0
14 Italy 27,3 26,5 26,5 29,1 30,7 30,7 33,3 30,7 30,7 33,3 18,5 18,5 21,1
15 Latvia 13,7 11,4 11,4 18,4 15,7 15,7 22,6 15,7 15,7 22,6 3,5 3,5 10,4
16 Lithuania 16,7 15,0 15,0 20,2 19,2 19,2 24,5 19,2 19,2 24,5 7,1 7,1 12,3
17 Luxembourg 24,9 24,2 24,2 26,4 28,5 28,5 30,7 28,5 28,5 30,7 16,3 16,3 18,5
19 Netherlands 23,6 22,5 22,5 25,8 26,8 26,8 30,1 26,8 26,8 30,1 14,6 14,6 17,9
20 Poland 17,4 15,5 15,5 21,1 19,8 19,8 25,3 19,8 19,8 25,3 7,6 7,6 13,2
21 Portugal 23,6 22,6 22,6 25,6 26,9 26,9 29,9 26,9 26,9 29,9 14,7 14,7 17,7
22 Romania 14,7 12,5 12,5 19,1 16,8 16,8 23,4 16,8 16,8 23,4 4,6 4,6 11,2
23 Slovakia 16,7 14,9 14,9 20,4 19,1 19,1 24,7 19,1 19,1 24,7 6,9 6,9 12,5
24 Slovenia 19,0 17,4 17,4 22,3 21,7 21,7 26,5 21,7 21,7 26,5 9,5 9,5 14,4
25 Spain 32,8 32,3 32,3 33,8 36,6 36,6 38,1 36,6 36,6 38,1 24,4 24,4 25,9
26 Sweden 23,1 22,0 22,0 25,3 26,3 26,3 29,5 26,3 26,3 29,5 14,1 14,1 17,4
27 UK 28,3 27,5 27,5 29,9 31,7 31,7 34,2 31,7 31,7 34,2 19,5 19,5 22,0
28 Croatia 16,4 14,6 14,6 19,9 18,9 18,9 24,1 18,9 18,9 24,1 6,7 6,7 11,9
29 FYROM 16,3 10,1 16,7 22,2 14,3 20,9 26,5 14,3 20,9 26,5 2,1 8,8 14,3
30 Norway 26,4 25,6 25,6 28,0 29,9 29,9 32,3 29,9 29,9 32,3 17,7 17,7 20,1
31 Switzerland 18,6 17,2 17,2 21,3 21,5 21,5 25,6 21,5 21,5 25,6 9,3 9,3 13,4
32 Turkey 28,1 24,2 29,5 30,5 28,5 33,7 34,8 28,5 33,7 34,8 16,3 21,6 22,6
33 Canada 41,0 38,4 43,6 40,8 42,7 47,9 45,1 42,7 47,9 45,1 30,4 35,7 32,9
34 Japan 50,3 47,7 54,7 48,6 52,0 59,0 52,9 52,0 59,0 52,9 39,7 46,7 40,6
35 USA 52,1 47,7 58,2 50,4 52,0 62,5 54,7 52,0 62,5 54,7 39,8 50,2 42,5

Mean 23,4 21,5 22,7 26,2 25,7 27,0 30,4 25,7 27,0 30,4 13,5 14,8 18,3

New equity DebtOverall Retained earnings

D - 862
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,9 7,2 7,2 6,1 8,2 8,2 7,1 8,2 8,2 7,1 5,5 5,5 4,4
2 Belgium 5,6 5,6 5,8 5,5 6,2 6,4 6,1 6,2 6,4 6,1 4,5 4,6 4,4
3 Bulgaria 6,9 7,8 7,8 5,1 8,2 8,2 5,5 8,2 8,2 5,5 7,1 7,1 4,4
4 Cyprus 7,1 8,2 8,2 5,1 8,2 8,2 5,5 8,2 8,2 5,5 8,2 8,2 4,3
5 Czech Republic 7,4 8,2 8,2 5,8 8,2 8,2 6,6 8,2 8,2 6,6 8,2 8,2 4,4
6 Denmark 6,9 7,2 7,2 6,1 8,2 8,2 7,1 8,2 8,2 7,1 5,5 5,5 4,4
7 Estonia 7,2 8,4 8,4 4,7 8,2 8,2 4,4 11,0 11,0 7,3 8,2 8,2 4,4
8 Finland 6,9 7,2 7,2 6,2 8,2 8,2 7,2 8,2 8,2 7,2 5,4 5,4 4,4
9 France 6,9 6,8 7,0 6,8 8,2 8,3 8,2 8,2 8,3 8,2 4,4 4,6 4,4

10 Germany 7,1 7,1 7,3 6,7 8,2 8,3 7,8 8,2 8,3 7,8 5,2 5,4 4,8
11 Greece 6,9 7,2 7,2 6,1 8,2 8,2 7,1 8,2 8,2 7,1 5,5 5,5 4,4
12 Hungary 6,9 7,4 7,4 6,0 8,2 8,2 6,7 8,2 8,2 6,7 6,0 6,0 4,6
13 Ireland 7,2 7,6 7,6 6,5 8,2 8,2 7,1 8,2 8,2 7,1 6,6 6,6 5,5
14 Italy 7,1 7,1 7,3 6,8 8,2 8,3 7,8 8,2 8,3 7,8 5,2 5,4 4,9
15 Latvia 6,9 7,6 7,6 5,5 8,2 8,2 6,0 8,2 8,2 6,0 6,6 6,6 4,4
16 Lithuania 6,9 7,4 7,4 5,8 8,2 8,2 6,6 8,2 8,2 6,6 6,0 6,0 4,4
17 Luxembourg 6,9 7,1 7,1 6,4 8,2 8,2 7,5 8,2 8,2 7,5 5,1 5,1 4,4
19 Netherlands 7,5 8,2 8,2 6,2 8,2 8,2 7,1 8,2 8,2 7,1 8,2 8,2 4,4
20 Poland 6,9 7,4 7,4 5,7 8,2 8,2 6,4 8,2 8,2 6,4 6,1 6,1 4,4
21 Portugal 6,9 7,2 7,2 6,3 8,2 8,2 7,2 8,2 8,2 7,2 5,3 5,3 4,4
22 Romania 6,9 7,6 7,6 5,5 8,2 8,2 6,1 8,2 8,2 6,1 6,4 6,4 4,4
23 Slovakia 7,3 8,2 8,2 5,7 8,2 8,2 6,4 8,2 8,2 6,4 8,2 8,2 4,4
24 Slovenia 6,9 7,4 7,5 5,9 8,2 8,3 6,7 8,2 8,3 6,7 5,9 6,0 4,4
25 Spain 7,2 7,0 7,0 7,6 8,2 8,2 8,8 8,2 8,2 8,8 4,9 4,9 5,5
26 Sweden 6,9 7,2 7,2 6,2 8,2 8,2 7,2 8,2 8,2 7,2 5,4 5,4 4,4
27 UK 6,9 7,1 7,1 6,4 8,2 8,2 7,4 8,2 8,2 7,4 5,2 5,2 4,4
28 Croatia 6,9 7,4 7,4 5,8 8,2 8,2 6,6 8,2 8,2 6,6 6,0 6,0 4,4
29 FYROM 7,0 8,3 8,3 4,5 8,2 8,2 4,4 9,3 9,3 5,6 8,2 8,2 4,4
30 Norway 6,9 7,1 7,2 6,4 8,2 8,2 7,4 8,2 8,2 7,4 5,1 5,2 4,4
31 Switzerland 6,9 7,4 7,4 5,9 8,2 8,2 6,7 8,2 8,2 6,7 5,9 5,9 4,4
32 Turkey 6,9 7,4 7,4 5,8 8,2 8,2 6,6 8,2 8,2 6,6 6,0 6,0 4,4
33 Canada 6,7 6,9 6,9 6,3 8,2 8,2 7,5 8,2 8,2 7,5 4,6 4,6 4,0
34 Japan 6,9 6,6 6,8 7,3 8,2 8,4 8,9 8,2 8,4 8,9 3,7 4,0 4,4
35 USA 6,7 6,7 6,7 6,7 8,2 8,2 8,2 8,2 8,2 8,2 4,0 4,0 4,0

Mean 6,9 7,4 7,4 6,0 8,1 8,1 6,9 8,2 8,3 7,0 5,9 6,0 4,5

Overall Retained earnings New equity Debt

D - 863
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 32,3 33,5 33,5 30,0 36,5 36,5 33,0 36,5 36,5 33,0 27,8 27,8 24,3
2 Belgium 29,1 28,9 29,5 28,8 30,9 31,5 30,7 30,9 31,5 30,7 25,3 25,9 25,2
3 Bulgaria 32,4 35,3 35,3 26,6 36,5 36,5 27,8 36,5 36,5 27,8 33,0 33,0 24,3
4 Cyprus 33,2 36,5 36,5 26,5 36,5 36,5 27,8 36,5 36,5 27,8 36,5 36,5 24,0
5 Czech Republic 34,0 36,5 36,5 28,9 36,5 36,5 31,3 36,5 36,5 31,3 36,5 36,5 24,3
6 Denmark 32,3 33,5 33,5 30,0 36,5 36,5 33,0 36,5 36,5 33,0 27,8 27,8 24,3
7 Estonia 42,1 45,3 45,3 35,7 44,6 44,6 35,0 51,9 51,9 42,3 44,6 44,6 35,0
8 Finland 32,3 33,3 33,3 30,2 36,5 36,5 33,4 36,5 36,5 33,4 27,5 27,5 24,3
9 France 33,2 33,0 33,6 33,0 37,2 37,8 37,2 37,2 37,8 37,2 25,2 25,8 25,2

10 Germany 33,6 33,8 34,3 32,6 37,1 37,6 35,9 37,1 37,6 35,9 27,6 28,2 26,4
11 Greece 32,3 33,5 33,5 30,0 36,5 36,5 33,0 36,5 36,5 33,0 27,8 27,8 24,3
12 Hungary 32,5 34,1 34,1 29,4 36,5 36,5 31,8 36,5 36,5 31,8 29,6 29,6 24,9
13 Ireland 33,5 34,7 34,7 31,2 36,5 36,5 33,0 36,5 36,5 33,0 31,3 31,3 27,8
14 Italy 33,6 33,8 34,4 32,7 37,1 37,6 35,9 37,1 37,6 35,9 27,8 28,3 26,6
15 Latvia 32,4 34,7 34,7 27,7 36,5 36,5 29,5 36,5 36,5 29,5 31,3 31,3 24,3
16 Lithuania 32,3 34,1 34,1 28,9 36,5 36,5 31,3 36,5 36,5 31,3 29,5 29,5 24,3
17 Luxembourg 32,3 33,0 33,0 30,8 36,5 36,5 34,3 36,5 36,5 34,3 26,6 26,6 24,3
19 Netherlands 34,4 36,5 36,5 30,1 36,5 36,5 33,2 36,5 36,5 33,2 36,5 36,5 24,3
20 Poland 32,3 34,2 34,2 28,6 36,5 36,5 30,9 36,5 36,5 30,9 29,9 29,9 24,3
21 Portugal 32,3 33,3 33,3 30,3 36,5 36,5 33,5 36,5 36,5 33,5 27,3 27,3 24,3
22 Romania 32,4 34,6 34,6 27,9 36,5 36,5 29,9 36,5 36,5 29,9 30,9 30,9 24,3
23 Slovakia 33,9 36,5 36,5 28,6 36,5 36,5 30,9 36,5 36,5 30,9 36,5 36,5 24,3
24 Slovenia 32,9 34,4 34,7 29,6 36,9 37,3 32,2 36,9 37,3 32,2 29,6 30,0 24,9
25 Spain 32,9 32,8 32,8 33,0 36,5 36,5 36,8 36,5 36,5 36,8 25,9 25,9 26,1
26 Sweden 32,3 33,4 33,4 30,1 36,5 36,5 33,3 36,5 36,5 33,3 27,6 27,6 24,3
27 UK 32,3 33,1 33,1 30,7 36,5 36,5 34,1 36,5 36,5 34,1 26,8 26,8 24,3
28 Croatia 32,3 34,1 34,1 28,9 36,5 36,5 31,3 36,5 36,5 31,3 29,5 29,5 24,3
29 FYROM 37,1 40,7 40,7 29,7 40,4 40,4 29,4 43,8 43,8 32,9 40,4 40,4 29,4
30 Norway 32,7 33,4 33,7 31,1 36,8 37,1 34,5 36,8 37,1 34,5 27,1 27,4 24,8
31 Switzerland 32,3 33,9 33,9 29,1 36,5 36,5 31,7 36,5 36,5 31,7 29,1 29,1 24,3
32 Turkey 32,3 34,1 34,1 28,9 36,5 36,5 31,3 36,5 36,5 31,3 29,5 29,5 24,3
33 Canada 31,8 32,5 32,5 30,4 36,5 36,5 34,4 36,5 36,5 34,4 25,0 25,0 22,9
34 Japan 33,3 32,4 33,1 34,6 37,3 38,0 39,5 37,3 38,0 39,5 23,2 23,9 25,5
35 USA 31,8 31,8 31,8 31,8 36,5 36,5 36,5 36,5 36,5 36,5 23,0 23,0 23,0

Mean 33,0 34,4 34,5 30,2 36,8 36,9 32,9 37,1 37,2 33,2 29,8 29,9 25,1

Overall Retained earnings New equity Debt

D - 864
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 7,1 7,5 7,5 6,3 7,5 7,5 7,6 7,5 7,5 7,6 7,5 7,5 3,9
2 Belgium 7,4 8,1 8,1 6,1 8,1 8,1 7,5 8,1 8,1 7,5 8,1 8,1 3,4
3 Bulgaria 7,5 7,7 8,3 6,3 7,7 8,3 7,7 7,7 8,3 7,7 7,7 8,3 3,7
4 Cyprus 7,4 7,6 7,6 7,0 7,6 7,6 8,2 7,6 7,6 8,2 7,6 7,6 4,8
5 Czech Republic 7,0 7,9 6,9 6,4 7,9 6,9 7,5 7,9 6,9 7,5 7,9 6,9 4,2
6 Denmark 7,2 7,6 7,6 6,4 7,6 7,6 7,7 7,6 7,6 7,7 7,6 7,6 4,0
7 Estonia 6,5 6,6 6,6 6,3 6,6 6,6 7,5 6,6 6,6 7,5 6,6 6,6 4,2
8 Finland 7,1 7,3 7,3 6,8 7,3 7,3 8,0 7,3 7,3 8,0 7,3 7,3 4,6
9 France 8,9 9,7 9,7 7,4 9,7 9,7 8,9 9,7 9,7 8,9 9,7 9,7 4,7

10 Germany 8,3 11,3 7,6 5,8 11,3 7,6 7,3 11,3 7,6 7,3 11,3 7,6 3,0
11 Greece 7,2 7,6 7,6 6,3 7,6 7,6 7,6 7,6 7,6 7,6 7,6 7,6 3,9
12 Hungary 7,0 6,7 7,1 7,2 6,7 7,1 8,3 6,7 7,1 8,3 6,7 7,1 5,1
13 Ireland 6,0 5,7 5,7 6,7 5,7 5,7 7,6 5,7 5,7 7,6 5,7 5,7 4,9
14 Italy 6,5 6,5 6,5 6,5 6,5 6,5 7,9 6,5 6,5 7,9 6,5 6,5 3,8
15 Latvia 7,0 6,9 7,4 6,8 6,9 7,4 8,0 6,9 7,4 8,0 6,9 7,4 4,5
16 Lithuania 8,4 5,1 11,9 8,2 5,1 11,9 9,9 5,1 11,9 9,9 5,1 11,9 5,1
17 Luxembourg 7,4 7,9 7,9 6,3 7,9 7,9 7,6 7,9 7,9 7,6 7,9 7,9 3,7
18 Malta 7,7 8,2 8,2 6,8 8,2 8,2 8,2 8,2 8,2 8,2 8,2 8,2 4,4
20 Poland 7,6 8,1 8,1 6,6 8,1 8,1 8,0 8,1 8,1 8,0 8,1 8,1 4,1
21 Portugal 9,1 8,2 11,9 7,4 8,2 11,9 9,2 8,2 11,9 9,2 8,2 11,9 4,0
22 Romania 8,2 8,3 9,5 6,8 8,3 9,5 8,4 8,3 9,5 8,4 8,3 9,5 4,0
23 Slovakia 8,2 8,8 8,8 6,8 8,8 8,8 8,3 8,8 8,8 8,3 8,8 8,8 4,2
24 Slovenia 6,5 6,4 6,9 6,3 6,4 6,9 7,5 6,4 6,9 7,5 6,4 6,9 4,1
25 Spain 8,8 9,3 9,3 7,7 9,3 9,3 9,3 9,3 9,3 9,3 9,3 9,3 4,9
26 Sweden 6,8 7,0 7,0 6,6 7,0 7,0 7,8 7,0 7,0 7,8 7,0 7,0 4,5
27 UK 7,7 8,0 8,0 7,1 8,0 8,0 8,4 8,0 8,0 8,4 8,0 8,0 4,8

Mean 7,5 7,7 8,0 6,7 7,7 8,0 8,1 7,7 8,0 8,1 7,7 8,0 4,3

Overall Retained earnings New equity Debt

D - 865
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 32,5 33,8 33,8 29,9 33,8 33,8 34,2 33,8 33,8 34,2 33,8 33,8 22,0
2 Belgium 37,4 39,4 39,4 33,3 39,4 39,4 37,6 39,4 39,4 37,6 39,4 39,4 25,4
3 Bulgaria 37,5 38,3 40,0 34,1 38,3 40,0 38,3 38,3 40,0 38,3 38,3 40,0 26,4
4 Cyprus 30,3 31,0 31,0 28,8 31,0 31,0 33,1 31,0 31,0 33,1 31,0 31,0 20,9
5 Czech Republic 28,4 31,5 27,8 25,9 31,5 27,8 30,2 31,5 27,8 30,2 31,5 27,8 18,0
6 Denmark 32,8 34,2 34,2 30,2 34,2 34,2 34,5 34,2 34,2 34,5 34,2 34,2 22,3
7 Estonia 25,2 25,5 25,5 24,4 25,5 25,5 28,7 25,5 25,5 28,7 25,5 25,5 16,5
8 Finland 28,7 29,3 29,3 27,5 29,3 29,3 31,8 29,3 29,3 31,8 29,3 29,3 19,6
9 France 42,7 44,9 44,9 38,2 44,9 44,9 42,5 44,9 44,9 42,5 44,9 44,9 30,3

10 Germany 41,8 50,5 40,0 34,9 50,5 40,0 39,1 50,5 40,0 39,1 50,5 40,0 26,9
11 Greece 33,3 34,7 34,7 30,4 34,7 34,7 34,7 34,7 34,7 34,7 34,7 34,7 22,5
12 Hungary 25,1 23,9 25,6 25,9 23,9 25,6 30,1 23,9 25,6 30,1 23,9 25,6 17,9
13 Ireland 12,1 10,6 10,6 15,1 10,6 10,6 19,3 10,6 10,6 19,3 10,6 10,6 7,1
14 Italy 34,8 34,8 34,8 34,8 34,8 34,8 39,0 34,8 34,8 39,0 34,8 34,8 26,8
15 Latvia 28,7 28,2 30,0 27,9 28,2 30,0 32,2 28,2 30,0 32,2 28,2 30,0 20,0
16 Lithuania 45,8 37,4 54,7 45,3 37,4 54,7 49,6 37,4 54,7 49,6 37,4 54,7 37,4
17 Luxembourg 35,5 37,2 37,2 32,1 37,2 37,2 36,3 37,2 37,2 36,3 37,2 37,2 24,1
18 Malta 35,1 36,5 36,5 32,2 36,5 36,5 36,5 36,5 36,5 36,5 36,5 36,5 24,3
20 Poland 35,3 36,8 36,8 32,2 36,8 36,8 36,4 36,8 36,8 36,4 36,8 36,8 24,3
21 Portugal 49,5 47,2 55,9 45,4 47,2 55,9 49,7 47,2 55,9 49,7 47,2 55,9 37,5
22 Romania 42,1 42,2 45,7 38,2 42,2 45,7 42,5 42,2 45,7 42,5 42,2 45,7 30,3
23 Slovakia 39,5 41,5 41,5 35,5 41,5 41,5 39,8 41,5 41,5 39,8 41,5 41,5 27,6
24 Slovenia 27,0 26,5 28,3 26,2 26,5 28,3 30,5 26,5 28,3 30,5 26,5 28,3 18,3
25 Spain 39,3 40,8 40,8 36,5 40,8 40,8 40,8 40,8 40,8 40,8 40,8 40,8 28,6
26 Sweden 26,6 27,0 27,0 25,7 27,0 27,0 30,0 27,0 27,0 30,0 27,0 27,0 17,8
27 UK 32,6 33,5 33,5 30,6 33,5 33,5 34,9 33,5 33,5 34,9 33,5 33,5 22,7

Mean 33,8 34,5 35,4 31,6 34,5 35,4 35,9 34,5 35,4 35,9 34,5 35,4 23,7

Overall Retained earnings New equity Debt

D - 866
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 7,7 8,2 8,2 6,8 8,2 8,2 8,1 8,2 8,2 8,1 8,2 8,2 4,4
2 Belgium 6,9 6,6 6,9 7,3 8,2 8,4 8,8 8,2 8,4 8,8 3,8 4,0 4,4
3 Bulgaria 7,1 6,7 7,3 7,1 8,2 8,7 8,6 8,2 8,7 8,6 4,0 4,6 4,4
4 Cyprus 8,1 6,7 10,3 7,1 8,2 11,8 8,6 8,2 11,8 8,6 4,0 7,6 4,4
5 Czech Republic 7,6 8,1 8,1 6,8 8,2 8,2 8,2 7,1 7,1 7,1 8,2 8,2 4,4
6 Denmark 6,9 6,9 6,9 6,8 8,2 8,2 8,1 8,2 8,2 8,1 4,5 4,5 4,4
7 Estonia 7,1 7,2 7,7 6,3 8,2 8,7 7,4 8,2 8,7 7,4 5,3 5,8 4,4
8 Finland 6,9 7,1 7,1 6,4 8,2 8,2 7,4 8,2 8,2 7,4 5,2 5,2 4,4
9 France 6,9 6,6 6,6 7,3 8,2 8,2 8,9 8,2 8,2 8,9 3,7 3,7 4,4

10 Germany 8,7 7,9 7,9 10,2 8,2 8,2 10,5 5,7 5,7 8,0 8,2 8,2 10,5
11 Greece 6,9 6,9 6,9 6,9 8,2 8,2 8,2 8,2 8,2 8,2 4,4 4,4 4,4
12 Hungary 7,1 7,5 8,0 5,9 8,2 8,7 6,6 8,2 8,7 6,6 6,2 6,7 4,6
13 Ireland 6,9 7,8 7,8 5,1 8,2 8,2 5,5 8,2 8,2 5,5 7,1 7,1 4,4
14 Italy 6,1 5,8 6,0 6,5 6,6 6,8 7,3 6,6 6,8 7,3 4,2 4,4 5,0
15 Latvia 7,1 7,2 7,8 6,3 8,2 8,7 7,3 8,2 8,7 7,3 5,4 5,9 4,4
16 Lithuania 8,7 8,8 12,3 5,0 8,2 11,8 4,4 14,0 17,6 10,3 8,2 11,8 4,4
17 Luxembourg 6,9 6,8 6,8 7,0 8,2 8,2 8,4 8,2 8,2 8,4 4,2 4,2 4,4
18 Malta 7,1 6,8 7,4 7,0 8,2 8,7 8,4 8,2 8,7 8,4 4,2 4,8 4,4
20 Poland 6,9 6,8 7,0 7,0 8,2 8,4 8,4 8,2 8,4 8,4 4,3 4,4 4,4
21 Portugal 6,9 6,8 7,0 7,1 8,2 8,4 8,5 8,2 8,4 8,5 4,1 4,3 4,4
22 Romania 7,3 6,6 7,8 7,4 8,2 9,4 9,0 8,2 9,4 9,0 3,7 4,9 4,4
23 Slovakia 7,2 6,6 7,5 7,5 8,2 9,1 9,1 8,2 9,1 9,1 3,5 4,4 4,4
24 Slovenia 7,7 8,2 8,7 6,3 8,2 8,7 7,3 8,2 8,7 7,3 8,2 8,7 4,4
25 Spain 8,0 6,6 8,6 8,6 8,2 10,2 10,2 8,2 10,2 10,2 3,7 5,7 5,7
26 Sweden 6,9 7,2 7,2 6,3 8,2 8,2 7,3 8,2 8,2 7,3 5,4 5,4 4,4
27 UK 6,9 7,0 7,0 6,6 8,2 8,2 7,8 8,2 8,2 7,8 4,9 4,9 4,4

Mean 7,2 7,1 7,7 6,9 8,1 8,7 8,0 8,2 8,8 8,1 5,3 5,9 4,7

Overall Retained earnings New equity Debt

D - 867
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 35,1 36,6 36,6 32,1 36,6 36,6 36,3 36,6 36,6 36,3 36,6 36,6 24,4
2 Belgium 33,4 32,5 33,2 34,5 37,4 38,1 39,4 37,4 38,1 39,4 23,4 24,1 25,4
3 Bulgaria 35,0 34,0 35,8 35,3 38,5 40,3 39,8 38,5 40,3 39,8 25,6 27,4 26,9
4 Cyprus 45,9 42,7 51,4 43,6 46,2 54,9 47,2 46,2 54,9 47,2 36,1 44,8 37,1
5 Czech Republic 30,5 32,1 32,1 27,4 32,5 32,5 32,5 28,8 28,8 28,8 32,5 32,5 19,0
6 Denmark 32,3 32,5 32,5 32,1 36,6 36,6 36,3 36,6 36,6 36,3 24,8 24,8 24,4
7 Estonia 35,1 35,4 37,1 32,8 38,5 40,3 36,0 38,5 40,3 36,0 29,5 31,2 26,9
8 Finland 32,4 33,2 33,2 30,7 36,6 36,6 34,2 36,6 36,6 34,2 26,8 26,8 24,4
9 France 32,3 31,5 31,5 33,8 36,6 36,6 38,9 36,6 36,6 38,9 22,1 22,1 24,4

10 Germany 27,2 24,0 24,0 33,7 25,0 25,0 34,8 14,5 14,5 24,3 25,0 25,0 34,8
11 Greece 32,3 32,3 32,3 32,3 36,6 36,6 36,6 36,6 36,6 36,6 24,4 24,4 24,4
12 Hungary 35,3 36,3 38,1 31,4 38,5 40,3 33,6 38,5 40,3 33,6 32,3 34,0 27,3
13 Ireland 32,5 35,4 35,4 26,7 36,6 36,6 27,9 36,6 36,6 27,9 33,1 33,1 24,4
14 Italy 30,7 29,7 30,4 32,1 32,3 33,0 34,7 32,3 33,0 34,7 24,8 25,5 27,2
15 Latvia 35,1 35,5 37,2 32,6 38,5 40,3 35,6 38,5 40,3 35,6 29,8 31,6 26,9
16 Lithuania 55,5 55,6 61,7 49,1 54,6 60,7 48,1 64,7 70,8 58,2 54,6 60,7 48,1
17 Luxembourg 32,3 32,0 32,0 32,9 36,6 36,6 37,5 36,6 36,6 37,5 23,6 23,6 24,4
18 Malta 35,0 34,3 36,0 34,9 38,5 40,3 39,1 38,5 40,3 39,1 26,3 28,1 26,9
20 Poland 33,2 32,8 33,3 33,3 37,2 37,7 37,7 37,2 37,7 37,7 24,7 25,2 25,2
21 Portugal 33,3 32,8 33,4 33,8 37,3 38,0 38,4 37,3 38,0 38,4 24,3 24,9 25,4
22 Romania 37,7 35,8 39,3 38,1 40,4 43,9 42,7 40,4 43,9 42,7 27,2 30,7 29,5
23 Slovakia 36,5 34,7 37,4 37,4 39,6 42,2 42,2 39,6 42,2 42,2 25,6 28,3 28,3
24 Slovenia 37,1 38,5 40,3 32,6 38,5 40,3 35,6 38,5 40,3 35,6 38,5 40,3 26,9
25 Spain 37,4 35,5 38,3 38,3 39,7 42,6 42,6 39,7 42,6 42,6 27,5 30,4 30,4
26 Sweden 32,4 33,4 33,4 30,4 36,6 36,6 33,6 36,6 36,6 33,6 27,4 27,4 24,4
27 UK 32,4 32,8 32,8 31,4 36,6 36,6 35,2 36,6 36,6 35,2 25,8 25,8 24,4

Mean 34,9 34,7 36,1 34,0 37,8 39,2 37,6 37,6 39,1 37,4 28,9 30,4 27,4

Overall Retained earnings New equity Debt

D - 868
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 7,1 7,5 7,5 6,3 7,5 7,5 7,6 7,5 7,5 7,6 7,5 7,5 3,9
2 Belgium 7,4 8,1 8,1 6,1 8,1 8,1 7,5 8,1 8,1 7,5 8,1 8,1 3,4
3 Bulgaria 7,3 7,4 8,0 6,4 7,4 8,0 7,7 7,4 8,0 7,7 7,4 8,0 3,9
4 Cyprus 7,4 7,6 7,6 7,0 7,6 7,6 8,2 7,6 7,6 8,2 7,6 7,6 4,8
5 Czech Republic 6,8 7,6 6,6 6,1 7,6 6,6 7,3 7,6 6,6 7,3 7,6 6,6 3,9
6 Denmark 7,1 7,4 7,4 6,5 7,4 7,4 7,7 7,4 7,4 7,7 7,4 7,4 4,1
7 Estonia 6,5 6,6 6,6 6,3 6,6 6,6 7,5 6,6 6,6 7,5 6,6 6,6 4,2
8 Finland 7,2 7,4 7,4 6,9 7,4 7,4 8,0 7,4 7,4 8,0 7,4 7,4 4,7
9 France 8,8 9,4 9,4 7,4 9,4 9,4 8,9 9,4 9,4 8,9 9,4 9,4 4,8

10 Germany 8,3 10,4 8,1 6,3 10,4 8,1 7,8 10,4 8,1 7,8 10,4 8,1 3,5
11 Greece 7,2 7,6 7,6 6,3 7,6 7,6 7,6 7,6 7,6 7,6 7,6 7,6 3,8
12 Hungary 7,1 6,7 7,2 7,2 6,7 7,2 8,4 6,7 7,2 8,4 6,7 7,2 5,2
13 Ireland 6,0 5,7 5,7 6,7 5,7 5,7 7,6 5,7 5,7 7,6 5,7 5,7 4,9
14 Italy 6,5 6,5 6,5 6,5 6,5 6,5 7,9 6,5 6,5 7,9 6,5 6,5 3,8
15 Latvia 7,0 6,9 7,4 6,8 6,9 7,4 8,0 6,9 7,4 8,0 6,9 7,4 4,5
16 Lithuania 8,4 5,1 11,9 8,2 5,1 11,9 9,9 5,1 11,9 9,9 5,1 11,9 5,1
17 Luxembourg 7,4 7,9 7,9 6,3 7,9 7,9 7,6 7,9 7,9 7,6 7,9 7,9 3,7
18 Malta 7,7 8,2 8,2 6,8 8,2 8,2 8,2 8,2 8,2 8,2 8,2 8,2 4,4
20 Poland 7,4 7,8 7,8 6,6 7,8 7,8 7,9 7,8 7,8 7,9 7,8 7,8 4,2
21 Portugal 9,1 8,2 11,9 7,4 8,2 11,9 9,2 8,2 11,9 9,2 8,2 11,9 4,0
22 Romania 8,3 8,4 9,6 7,0 8,4 9,6 8,5 8,4 9,6 8,5 8,4 9,6 4,1
23 Slovakia 8,2 8,8 8,8 6,8 8,8 8,8 8,3 8,8 8,8 8,3 8,8 8,8 4,2
24 Slovenia 6,5 6,4 6,9 6,3 6,4 6,9 7,5 6,4 6,9 7,5 6,4 6,9 4,1
25 Spain 8,8 9,3 9,3 7,7 9,3 9,3 9,3 9,3 9,3 9,3 9,3 9,3 4,9
26 Sweden 6,8 7,0 7,0 6,6 7,0 7,0 7,8 7,0 7,0 7,8 7,0 7,0 4,5
27 UK 7,6 7,9 7,9 7,1 7,9 7,9 8,4 7,9 7,9 8,4 7,9 7,9 4,9

Mean 7,5 7,6 8,0 6,8 7,6 8,0 8,1 7,6 8,0 8,1 7,6 8,0 4,3

Overall Retained earnings New equity Debt

D - 869
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 32,5 33,8 33,8 29,9 33,8 33,8 34,2 33,8 33,8 34,2 33,8 33,8 22,0
2 Belgium 37,4 39,4 39,4 33,3 39,4 39,4 37,6 39,4 39,4 37,6 39,4 39,4 25,4
3 Bulgaria 35,3 35,8 37,5 32,5 35,8 37,5 36,6 35,8 37,5 36,6 35,8 37,5 24,7
4 Cyprus 30,3 31,0 31,0 28,8 31,0 31,0 33,1 31,0 31,0 33,1 31,0 31,0 20,9
5 Czech Republic 27,4 30,5 26,8 25,0 30,5 26,8 29,2 30,5 26,8 29,2 30,5 26,8 17,0
6 Denmark 31,1 32,2 32,2 29,0 32,2 32,2 33,3 32,2 32,2 33,3 32,2 32,2 21,1
7 Estonia 25,2 25,5 25,5 24,4 25,5 25,5 28,7 25,5 25,5 28,7 25,5 25,5 16,5
8 Finland 28,9 29,5 29,5 27,7 29,5 29,5 32,0 29,5 29,5 32,0 29,5 29,5 19,8
9 France 41,3 43,3 43,3 37,3 43,3 43,3 41,6 43,3 43,3 41,6 43,3 43,3 29,3

10 Germany 41,9 47,9 41,5 36,3 47,9 41,5 40,6 47,9 41,5 40,6 47,9 41,5 28,4
11 Greece 33,2 34,7 34,7 30,4 34,7 34,7 34,7 34,7 34,7 34,7 34,7 34,7 22,5
12 Hungary 25,4 24,2 25,9 26,2 24,2 25,9 30,4 24,2 25,9 30,4 24,2 25,9 18,2
13 Ireland 12,1 10,6 10,6 15,1 10,6 10,6 19,3 10,6 10,6 19,3 10,6 10,6 7,2
14 Italy 34,8 34,8 34,8 34,8 34,8 34,8 39,0 34,8 34,8 39,0 34,8 34,8 26,8
15 Latvia 28,7 28,2 30,0 27,9 28,2 30,0 32,2 28,2 30,0 32,2 28,2 30,0 20,0
16 Lithuania 45,8 37,4 54,7 45,3 37,4 54,7 49,6 37,4 54,7 49,6 37,4 54,7 37,4
17 Luxembourg 35,5 37,2 37,2 32,1 37,2 37,2 36,3 37,2 37,2 36,3 37,2 37,2 24,1
18 Malta 35,1 36,5 36,5 32,2 36,5 36,5 36,5 36,5 36,5 36,5 36,5 36,5 24,3
20 Poland 33,5 34,8 34,8 30,9 34,8 34,8 35,1 34,8 34,8 35,1 34,8 34,8 22,9
21 Portugal 49,5 47,2 55,9 45,4 47,2 55,9 49,7 47,2 55,9 49,7 47,2 55,9 37,5
22 Romania 42,4 42,6 46,1 38,6 42,6 46,1 42,9 42,6 46,1 42,9 42,6 46,1 30,7
23 Slovakia 39,5 41,5 41,5 35,5 41,5 41,5 39,8 41,5 41,5 39,8 41,5 41,5 27,6
24 Slovenia 27,0 26,5 28,3 26,2 26,5 28,3 30,5 26,5 28,3 30,5 26,5 28,3 18,3
25 Spain 39,3 40,8 40,8 36,5 40,8 40,8 40,8 40,8 40,8 40,8 40,8 40,8 28,6
26 Sweden 26,6 27,0 27,0 25,7 27,0 27,0 30,0 27,0 27,0 30,0 27,0 27,0 17,8
27 UK 31,7 32,5 32,5 30,0 32,5 32,5 34,3 32,5 32,5 34,3 32,5 32,5 22,1

Mean 33,5 34,1 35,1 31,4 34,1 35,1 35,7 34,1 35,1 35,7 34,1 35,1 23,5

New equity DebtOverall Retained earnings

D - 870
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 7,7 8,2 8,2 6,8 8,2 8,2 8,1 8,2 8,2 8,1 8,2 8,2 4,4
2 Belgium 6,9 6,6 6,9 7,3 8,2 8,4 8,8 8,2 8,4 8,8 3,8 4,0 4,4
3 Bulgaria 7,1 6,8 7,4 6,9 8,2 8,7 8,3 8,2 8,7 8,3 4,3 4,9 4,4
4 Cyprus 8,1 6,7 10,3 7,1 8,2 11,8 8,6 8,2 11,8 8,6 4,0 7,6 4,4
5 Czech Republic 7,6 8,1 8,1 6,8 8,2 8,2 8,2 7,1 7,1 7,1 8,2 8,2 4,4
6 Denmark 6,9 7,0 7,0 6,7 8,2 8,2 7,9 8,2 8,2 7,9 4,8 4,8 4,4
7 Estonia 7,1 7,2 7,7 6,3 8,2 8,7 7,4 8,2 8,7 7,4 5,3 5,8 4,4
8 Finland 6,9 7,1 7,1 6,4 8,2 8,2 7,4 8,2 8,2 7,4 5,2 5,2 4,4
9 France 6,9 6,7 6,8 7,2 8,2 8,3 8,8 8,2 8,3 8,8 3,9 4,0 4,4

10 Germany 7,0 6,2 6,5 8,2 8,2 8,5 10,2 6,5 6,8 8,5 3,0 3,3 5,0
11 Greece 6,9 6,9 6,9 6,9 8,2 8,2 8,2 8,2 8,2 8,2 4,4 4,4 4,4
12 Hungary 7,1 7,5 8,0 5,9 8,2 8,7 6,6 8,2 8,7 6,6 6,2 6,7 4,6
13 Ireland 6,9 7,8 7,8 5,1 8,2 8,2 5,5 8,2 8,2 5,5 7,1 7,1 4,4
14 Italy 6,1 5,8 6,0 6,5 6,6 6,8 7,3 6,6 6,8 7,3 4,2 4,4 5,0
15 Latvia 7,1 7,2 7,8 6,3 8,2 8,7 7,3 8,2 8,7 7,3 5,4 5,9 4,4
16 Lithuania 8,7 8,8 12,3 5,0 8,2 11,8 4,4 14,0 17,6 10,3 8,2 11,8 4,4
17 Luxembourg 6,9 6,8 6,8 7,0 8,2 8,2 8,4 8,2 8,2 8,4 4,2 4,2 4,4
18 Malta 7,1 6,8 7,4 7,0 8,2 8,7 8,4 8,2 8,7 8,4 4,2 4,8 4,4
20 Poland 6,9 6,9 6,9 6,8 8,2 8,2 8,1 8,2 8,2 8,1 4,5 4,5 4,4
21 Portugal 6,9 6,8 7,0 7,1 8,2 8,4 8,5 8,2 8,4 8,5 4,1 4,3 4,4
22 Romania 7,3 6,6 7,8 7,4 8,2 9,4 9,0 8,2 9,4 9,0 3,7 4,9 4,4
23 Slovakia 7,2 6,6 7,5 7,5 8,2 9,1 9,1 8,2 9,1 9,1 3,5 4,4 4,4
24 Slovenia 7,7 8,2 8,7 6,3 8,2 8,7 7,3 8,2 8,7 7,3 8,2 8,7 4,4
25 Spain 8,0 6,6 8,6 8,6 8,2 10,2 10,2 8,2 10,2 10,2 3,7 5,7 5,7
26 Sweden 6,9 7,2 7,2 6,3 8,2 8,2 7,3 8,2 8,2 7,3 5,4 5,4 4,4
27 UK 6,9 7,1 7,1 6,5 8,2 8,2 7,6 8,2 8,2 7,6 5,0 5,0 4,4

Mean 7,2 7,1 7,7 6,8 8,1 8,7 8,0 8,2 8,8 8,1 5,1 5,7 4,5

Overall Retained earnings New equity Debt

D - 871
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 35,1 36,6 36,6 32,1 36,6 36,6 36,3 36,6 36,6 36,3 36,6 36,6 24,4
2 Belgium 33,4 32,5 33,2 34,5 37,4 38,1 39,4 37,4 38,1 39,4 23,4 24,1 25,4
3 Bulgaria 35,0 34,3 36,1 34,7 38,5 40,3 38,9 38,5 40,3 38,9 26,6 28,3 26,9
4 Cyprus 45,9 42,7 51,4 43,6 46,2 54,9 47,2 46,2 54,9 47,2 36,1 44,8 37,1
5 Czech Republic 30,5 32,1 32,1 27,4 32,5 32,5 32,5 28,8 28,8 28,8 32,5 32,5 19,0
6 Denmark 32,4 32,7 32,7 31,7 36,6 36,6 35,6 36,6 36,6 35,6 25,5 25,5 24,4
7 Estonia 35,1 35,4 37,1 32,8 38,5 40,3 36,0 38,5 40,3 36,0 29,5 31,2 26,9
8 Finland 32,4 33,2 33,2 30,7 36,6 36,6 34,2 36,6 36,6 34,2 26,8 26,8 24,4
9 France 32,8 32,1 32,5 34,0 37,0 37,3 38,8 37,0 37,3 38,8 23,1 23,4 24,9

10 Germany 26,2 23,3 24,4 30,9 30,8 31,9 38,3 24,4 25,5 31,9 11,3 12,4 18,8
11 Greece 32,3 32,3 32,3 32,3 36,6 36,6 36,6 36,6 36,6 36,6 24,4 24,4 24,4
12 Hungary 35,3 36,3 38,1 31,5 38,5 40,3 33,7 38,5 40,3 33,7 32,3 34,0 27,4
13 Ireland 32,5 35,4 35,4 26,7 36,6 36,6 27,9 36,6 36,6 27,9 33,1 33,1 24,4
14 Italy 30,7 29,7 30,4 32,1 32,3 33,0 34,7 32,3 33,0 34,7 24,8 25,5 27,2
15 Latvia 35,1 35,5 37,2 32,6 38,5 40,3 35,6 38,5 40,3 35,6 29,8 31,6 26,9
16 Lithuania 55,5 55,6 61,7 49,1 54,6 60,7 48,1 64,7 70,8 58,2 54,6 60,7 48,1
17 Luxembourg 32,3 32,0 32,0 32,9 36,6 36,6 37,5 36,6 36,6 37,5 23,6 23,6 24,4
18 Malta 35,0 34,3 36,0 34,9 38,5 40,3 39,1 38,5 40,3 39,1 26,3 28,1 26,9
20 Poland 32,3 32,5 32,5 32,1 36,6 36,6 36,3 36,6 36,6 36,3 24,8 24,8 24,4
21 Portugal 33,3 32,8 33,4 33,8 37,3 38,0 38,4 37,3 38,0 38,4 24,3 24,9 25,4
22 Romania 37,7 35,8 39,3 38,1 40,4 43,9 42,7 40,4 43,9 42,7 27,2 30,7 29,5
23 Slovakia 36,5 34,7 37,4 37,4 39,6 42,2 42,2 39,6 42,2 42,2 25,6 28,3 28,3
24 Slovenia 37,1 38,5 40,3 32,6 38,5 40,3 35,6 38,5 40,3 35,6 38,5 40,3 26,9
25 Spain 37,4 35,5 38,3 38,3 39,7 42,6 42,6 39,7 42,6 42,6 27,5 30,4 30,4
26 Sweden 32,4 33,4 33,4 30,4 36,6 36,6 33,6 36,6 36,6 33,6 27,4 27,4 24,4
27 UK 32,4 32,9 32,9 31,2 36,6 36,6 34,9 36,6 36,6 34,9 26,2 26,2 24,4

Mean 34,9 34,7 36,1 33,8 38,0 39,5 37,6 38,0 39,5 37,6 28,5 30,0 26,8

Overall Retained earnings New equity Debt

D - 872
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 7,2 7,5 7,7 6,4 7,5 7,7 7,7 7,5 7,7 7,7 7,5 7,7 3,9
2 Belgium 7,4 8,1 8,1 6,1 8,1 8,1 7,5 8,1 8,1 7,5 8,1 8,1 3,4
3 Bulgaria 7,1 7,3 7,8 6,4 7,3 7,8 7,7 7,3 7,8 7,7 7,3 7,8 4,0
4 Cyprus 7,8 7,6 8,5 7,2 7,6 8,5 8,5 7,6 8,5 8,5 7,6 8,5 4,8
5 Czech Republic 7,2 7,2 7,8 6,5 7,2 7,8 7,8 7,2 7,8 7,8 7,2 7,8 4,1
6 Denmark 7,3 7,4 7,9 6,6 7,4 7,9 7,9 7,4 7,9 7,9 7,4 7,9 4,1
7 Estonia 7,1 5,0 8,7 7,4 5,0 8,7 8,7 5,0 8,7 8,7 5,0 8,7 5,0
8 Finland 7,7 7,5 8,4 7,1 7,5 8,4 8,4 7,5 8,4 8,4 7,5 8,4 4,7
9 France 8,6 9,2 9,2 7,5 9,2 9,2 8,8 9,2 9,2 8,8 9,2 9,2 4,9

10 Germany 8,3 10,4 8,1 6,3 10,4 8,1 7,8 10,4 8,1 7,8 10,4 8,1 3,5
11 Greece 7,2 7,6 7,6 6,3 7,6 7,6 7,6 7,6 7,6 7,6 7,6 7,6 3,8
12 Hungary 7,8 6,8 8,8 7,7 6,8 8,8 9,0 6,8 8,8 9,0 6,8 8,8 5,2
13 Ireland 7,2 5,7 8,7 7,4 5,7 8,7 8,7 5,7 8,7 8,7 5,7 8,7 4,9
14 Italy 6,2 6,1 6,1 6,5 6,1 6,1 7,9 6,1 6,1 7,9 6,1 6,1 3,8
15 Latvia 7,4 6,9 8,3 7,0 6,9 8,3 8,3 6,9 8,3 8,3 6,9 8,3 4,5
16 Lithuania 8,0 5,1 11,0 8,0 5,1 11,0 9,6 5,1 11,0 9,6 5,1 11,0 5,1
17 Luxembourg 7,4 7,9 7,9 6,3 7,9 7,9 7,6 7,9 7,9 7,6 7,9 7,9 3,7
18 Malta 7,7 8,2 8,2 6,8 8,2 8,2 8,2 8,2 8,2 8,2 8,2 8,2 4,4
20 Poland 7,4 7,3 8,1 6,8 7,3 8,1 8,1 7,3 8,1 8,1 7,3 8,1 4,4
21 Portugal 7,4 7,9 7,9 6,6 7,9 7,9 7,9 7,9 7,9 7,9 7,9 7,9 4,1
22 Romania 7,4 6,9 8,3 7,0 6,9 8,3 8,3 6,9 8,3 8,3 6,9 8,3 4,5
23 Slovakia 7,3 7,1 8,0 6,7 7,1 8,0 8,0 7,1 8,0 8,0 7,1 8,0 4,3
24 Slovenia 6,9 6,4 7,8 6,5 6,4 7,8 7,8 6,4 7,8 7,8 6,4 7,8 4,1
25 Spain 8,8 9,3 9,3 7,7 9,3 9,3 9,3 9,3 9,3 9,3 9,3 9,3 4,9
26 Sweden 7,4 7,0 8,2 6,9 7,0 8,2 8,2 7,0 8,2 8,2 7,0 8,2 4,5
27 UK 7,9 7,8 8,6 7,3 7,8 8,6 8,6 7,8 8,6 8,6 7,8 8,6 4,8

Mean 7,5 7,3 8,3 6,9 7,3 8,3 8,2 7,3 8,3 8,2 7,3 8,3 4,4

Overall Retained earnings New equity Debt

D - 873
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 33,4 34,4 35,0 30,7 34,4 35,0 35,0 34,4 35,0 35,0 34,4 35,0 22,8
2 Belgium 37,4 39,4 39,4 33,3 39,4 39,4 37,6 39,4 39,4 37,6 39,4 39,4 25,4
3 Bulgaria 33,8 34,1 35,9 31,4 34,1 35,9 35,6 34,1 35,9 35,6 34,1 35,9 23,6
4 Cyprus 35,3 34,7 37,7 33,4 34,7 37,7 37,7 34,7 37,7 37,7 34,7 37,7 25,5
5 Czech Republic 33,3 33,4 35,4 31,2 33,4 35,4 35,4 33,4 35,4 35,4 33,4 35,4 23,3
6 Denmark 33,7 34,1 35,6 31,4 34,1 35,6 35,6 34,1 35,6 35,6 34,1 35,6 23,4
7 Estonia 32,9 26,3 38,4 34,2 26,3 38,4 38,4 26,3 38,4 38,4 26,3 38,4 26,3
8 Finland 35,0 34,5 37,4 33,2 34,5 37,4 37,4 34,5 37,4 37,4 34,5 37,4 25,2
9 France 39,5 41,2 41,2 36,0 41,2 41,2 40,3 41,2 41,2 40,3 41,2 41,2 28,0

10 Germany 41,9 47,9 41,5 36,3 47,9 41,5 40,6 47,9 41,5 40,6 47,9 41,5 28,4
11 Greece 33,2 34,7 34,7 30,4 34,7 34,7 34,7 34,7 34,7 34,7 34,7 34,7 22,5
12 Hungary 35,2 32,0 38,7 34,9 32,0 38,7 39,2 32,0 38,7 39,2 32,0 38,7 27,0
13 Ireland 33,6 28,5 38,2 33,9 28,5 38,2 38,2 28,5 38,2 38,2 28,5 38,2 26,0
14 Italy 34,1 33,8 33,8 34,8 33,8 33,8 39,0 33,8 33,8 39,0 33,8 33,8 26,8
15 Latvia 34,0 32,3 37,0 32,7 32,3 37,0 37,0 32,3 37,0 37,0 32,3 37,0 24,8
16 Lithuania 42,7 34,7 50,8 42,7 34,7 50,8 46,9 34,7 50,8 46,9 34,7 50,8 34,7
17 Luxembourg 35,5 37,2 37,2 32,1 37,2 37,2 36,3 37,2 37,2 36,3 37,2 37,2 24,1
18 Malta 35,1 36,5 36,5 32,2 36,5 36,5 36,5 36,5 36,5 36,5 36,5 36,5 24,3
20 Poland 34,1 33,9 36,4 32,1 33,9 36,4 36,4 33,9 36,4 36,4 33,9 36,4 24,2
21 Portugal 34,3 35,8 35,8 31,4 35,8 35,8 35,7 35,8 35,8 35,7 35,8 35,8 23,5
22 Romania 34,0 32,3 36,9 32,7 32,3 36,9 36,9 32,3 36,9 36,9 32,3 36,9 24,7
23 Slovakia 33,7 33,2 36,1 31,9 33,2 36,1 36,1 33,2 36,1 36,1 33,2 36,1 24,0
24 Slovenia 32,5 30,8 35,4 31,2 30,8 35,4 35,4 30,8 35,4 35,4 30,8 35,4 23,3
25 Spain 39,3 40,8 40,8 36,5 40,8 40,8 40,8 40,8 40,8 40,8 40,8 40,8 28,6
26 Sweden 33,9 32,6 36,7 32,4 32,6 36,7 36,7 32,6 36,7 36,7 32,6 36,7 24,5
27 UK 35,6 35,4 37,9 33,6 35,4 37,9 37,9 35,4 37,9 37,9 35,4 37,9 25,7

Mean 35,3 34,8 37,7 33,3 34,8 37,7 37,6 34,8 37,7 37,6 34,8 37,7 25,4

New equity DebtOverall Retained earnings

D - 874
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1 Austria 7,7 8,2 8,2 6,8 8,2 8,2 8,1 8,2 8,2 8,1 8,2 8,2 4,4
2 Belgium 6,9 6,6 6,9 7,3 8,2 8,4 8,8 8,2 8,4 8,8 3,8 4,0 4,4
3 Bulgaria 7,1 6,9 7,5 6,8 8,2 8,7 8,1 8,2 8,7 8,1 4,5 5,1 4,4
4 Cyprus 8,1 6,7 10,3 7,1 8,2 11,8 8,6 8,2 11,8 8,6 4,0 7,6 4,4
5 Czech Republic 7,6 8,1 8,1 6,5 8,2 8,2 7,8 7,5 7,5 7,1 8,2 8,2 4,4
6 Denmark 6,9 7,0 7,0 6,7 8,2 8,2 7,9 8,2 8,2 7,9 4,8 4,8 4,4
7 Estonia 7,5 8,6 9,1 4,8 8,2 8,7 4,4 12,1 12,7 8,4 8,2 8,7 4,4
8 Finland 6,9 7,1 7,1 6,5 8,2 8,2 7,5 8,2 8,2 7,5 5,1 5,1 4,4
9 France 6,9 6,8 6,9 7,1 8,2 8,3 8,5 8,2 8,3 8,5 4,1 4,2 4,4

10 Germany 7,0 6,2 6,5 8,2 8,2 8,5 10,2 6,5 6,8 8,5 3,0 3,3 5,0
11 Greece 6,9 6,9 6,9 6,9 8,2 8,2 8,2 8,2 8,2 8,2 4,4 4,4 4,4
12 Hungary 7,2 7,5 8,0 5,9 8,2 8,7 6,6 8,2 8,7 6,6 6,2 6,7 4,6
13 Ireland 6,9 7,8 7,8 5,1 8,2 8,2 5,5 8,2 8,2 5,5 7,1 7,1 4,4
14 Italy 5,9 5,5 5,8 6,3 6,3 6,5 7,0 6,3 6,5 7,0 4,2 4,4 5,0
15 Latvia 7,1 7,2 7,8 6,3 8,2 8,7 7,3 8,2 8,7 7,3 5,4 5,9 4,4
16 Lithuania 8,6 8,6 12,2 4,9 8,2 11,8 4,4 12,7 16,3 8,9 8,2 11,8 4,4
17 Luxembourg 6,9 6,8 6,8 7,0 8,2 8,2 8,4 8,2 8,2 8,4 4,2 4,2 4,4
18 Malta 7,1 6,8 7,4 7,0 8,2 8,7 8,4 8,2 8,7 8,4 4,2 4,8 4,4
20 Poland 6,9 7,1 7,1 6,5 8,2 8,2 7,6 8,2 8,2 7,6 5,0 5,0 4,4
21 Portugal 6,9 6,8 7,0 6,9 8,2 8,4 8,3 8,2 8,4 8,3 4,3 4,5 4,4
22 Romania 6,9 7,2 7,2 6,2 8,2 8,2 7,1 8,2 8,2 7,1 5,5 5,5 4,4
23 Slovakia 6,9 7,1 7,1 6,5 8,2 8,2 7,5 8,2 8,2 7,5 5,1 5,1 4,4
24 Slovenia 7,7 8,2 8,7 6,3 8,2 8,7 7,3 8,2 8,7 7,3 8,2 8,7 4,4
25 Spain 7,2 6,9 6,9 8,0 8,2 8,2 9,3 8,2 8,2 9,3 4,4 4,4 5,5
26 Sweden 6,9 7,2 7,2 6,3 8,2 8,2 7,3 8,2 8,2 7,3 5,4 5,4 4,4
27 UK 6,9 7,1 7,1 6,5 8,2 8,2 7,6 8,2 8,2 7,6 5,0 5,0 4,4

Mean 7,1 7,2 7,6 6,6 8,1 8,6 7,6 8,3 8,8 7,8 5,4 5,9 4,5

Overall Retained earnings New equity Debt

D - 875
© European Union, 2010 
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1 Austria 35,1 36,6 36,6 32,1 36,6 36,6 36,3 36,6 36,6 36,3 36,6 36,6 24,4
2 Belgium 33,4 32,5 33,2 34,5 37,4 38,1 39,4 37,4 38,1 39,4 23,4 24,1 25,4
3 Bulgaria 35,1 34,6 36,3 34,3 38,5 40,3 38,3 38,5 40,3 38,3 27,2 28,9 26,9
4 Cyprus 45,9 42,7 51,4 43,6 46,2 54,9 47,2 46,2 54,9 47,2 36,1 44,8 37,1
5 Czech Republic 31,9 33,7 33,7 28,2 34,0 34,0 32,5 31,6 31,6 30,1 34,0 34,0 20,9
6 Denmark 32,4 32,7 32,7 31,7 36,6 36,6 35,6 36,6 36,6 35,6 25,5 25,5 24,4
7 Estonia 46,5 48,9 50,2 40,3 48,0 49,3 39,4 57,1 58,3 48,5 48,0 49,3 39,4
8 Finland 32,4 33,1 33,1 31,0 36,6 36,6 34,5 36,6 36,6 34,5 26,5 26,5 24,4
9 France 32,8 32,4 32,7 33,4 37,0 37,3 38,0 37,0 37,3 38,0 23,8 24,1 24,9

10 Germany 26,2 23,3 24,4 30,9 30,8 31,9 38,3 24,4 25,5 31,9 11,3 12,4 18,8
11 Greece 32,3 32,3 32,3 32,3 36,6 36,6 36,6 36,6 36,6 36,6 24,4 24,4 24,4
12 Hungary 35,3 36,3 38,1 31,6 38,5 40,3 33,8 38,5 40,3 33,8 32,3 34,0 27,5
13 Ireland 32,5 35,4 35,4 26,7 36,6 36,6 27,9 36,6 36,6 27,9 33,1 33,1 24,4
14 Italy 30,0 29,0 29,7 31,4 31,3 32,0 33,7 31,3 32,0 33,7 24,8 25,5 27,2
15 Latvia 35,1 35,5 37,2 32,6 38,5 40,3 35,6 38,5 40,3 35,6 29,8 31,6 26,9
16 Lithuania 53,8 53,9 60,6 47,0 53,1 59,7 46,2 61,5 68,1 54,5 53,1 59,7 46,2
17 Luxembourg 32,3 32,0 32,0 32,9 36,6 36,6 37,5 36,6 36,6 37,5 23,6 23,6 24,4
18 Malta 35,0 34,3 36,0 34,9 38,5 40,3 39,1 38,5 40,3 39,1 26,3 28,1 26,9
20 Poland 32,4 32,9 32,9 31,2 36,6 36,6 34,9 36,6 36,6 34,9 26,2 26,2 24,4
21 Portugal 33,3 33,0 33,6 33,3 37,3 37,9 37,6 37,3 37,9 37,6 25,0 25,6 25,3
22 Romania 32,4 33,6 33,6 30,1 36,6 36,6 33,1 36,6 36,6 33,1 27,9 27,9 24,4
23 Slovakia 32,4 33,1 33,1 31,0 36,6 36,6 34,5 36,6 36,6 34,5 26,5 26,5 24,4
24 Slovenia 37,1 38,5 40,3 32,6 38,5 40,3 35,6 38,5 40,3 35,6 38,5 40,3 26,9
25 Spain 32,9 32,3 32,3 34,2 36,6 36,6 38,4 36,6 36,6 38,4 24,4 24,4 26,3
26 Sweden 32,4 33,4 33,4 30,4 36,6 36,6 33,6 36,6 36,6 33,6 27,4 27,4 24,4
27 UK 32,4 32,9 32,9 31,2 36,6 36,6 34,9 36,6 36,6 34,9 26,2 26,2 24,4

Mean 34,7 35,0 36,1 33,2 38,0 39,1 36,6 38,3 39,4 37,0 29,3 30,4 26,7

Overall Retained earnings New equity Debt
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© European Union, 2010 
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1 Austria 7,6 8,0 8,1 6,8 8,0 8,1 8,1 8,0 8,1 8,1 8,0 8,1 4,4
2 Belgium 7,4 8,1 8,1 6,0 8,1 8,1 7,5 8,1 8,1 7,5 8,1 8,1 3,4
3 Bulgaria 7,1 6,8 7,9 6,6 6,8 7,9 7,9 6,8 7,9 7,9 6,8 7,9 4,2
4 Cyprus 7,7 7,5 8,5 7,2 7,5 8,5 8,5 7,5 8,5 8,5 7,5 8,5 4,8
5 Czech Republic 7,2 7,2 7,8 6,5 7,2 7,8 7,8 7,2 7,8 7,8 7,2 7,8 4,1
6 Denmark 7,3 7,3 8,0 6,7 7,3 8,0 8,0 7,3 8,0 8,0 7,3 8,0 4,3
7 Estonia 7,1 5,0 8,7 7,4 5,0 8,7 8,7 5,0 8,7 8,7 5,0 8,7 5,0
8 Finland 7,7 7,5 8,4 7,1 7,5 8,4 8,4 7,5 8,4 8,4 7,5 8,4 4,7
9 France 8,6 9,1 9,1 7,6 9,1 9,1 8,9 9,1 9,1 8,9 9,1 9,1 5,0

10 Germany 8,0 8,4 8,4 7,2 8,4 8,4 8,6 8,4 8,4 8,6 8,4 8,4 4,6
11 Greece 7,2 7,6 7,6 6,3 7,6 7,6 7,6 7,6 7,6 7,6 7,6 7,6 3,8
12 Hungary 7,8 6,8 8,8 7,7 6,8 8,8 9,0 6,8 8,8 9,0 6,8 8,8 5,2
13 Ireland 7,2 5,7 8,7 7,3 5,7 8,7 8,7 5,7 8,7 8,7 5,7 8,7 4,9
14 Italy 6,3 6,1 6,1 6,5 6,1 6,1 7,9 6,1 6,1 7,9 6,1 6,1 3,9
15 Latvia 7,4 6,9 8,3 7,0 6,9 8,3 8,3 6,9 8,3 8,3 6,9 8,3 4,5
16 Lithuania 7,1 5,1 8,8 7,5 5,1 8,8 8,8 5,1 8,8 8,8 5,1 8,8 5,1
17 Luxembourg 7,4 7,9 7,9 6,3 7,9 7,9 7,6 7,9 7,9 7,6 7,9 7,9 3,7
18 Malta 7,7 8,2 8,2 6,8 8,2 8,2 8,2 8,2 8,2 8,2 8,2 8,2 4,4
20 Poland 7,4 7,1 8,2 6,9 7,1 8,2 8,2 7,1 8,2 8,2 7,1 8,2 4,4
21 Portugal 7,4 7,9 7,9 6,6 7,9 7,9 7,9 7,9 7,9 7,9 7,9 7,9 4,1
22 Romania 7,4 6,9 8,3 7,0 6,9 8,3 8,3 6,9 8,3 8,3 6,9 8,3 4,5
23 Slovakia 7,3 7,1 8,0 6,7 7,1 8,0 8,0 7,1 8,0 8,0 7,1 8,0 4,3
24 Slovenia 6,9 6,4 7,8 6,5 6,4 7,8 7,8 6,4 7,8 7,8 6,4 7,8 4,1
25 Spain 8,8 9,3 9,3 7,7 9,3 9,3 9,3 9,3 9,3 9,3 9,3 9,3 4,9
26 Sweden 7,4 6,9 8,2 6,9 6,9 8,2 8,2 6,9 8,2 8,2 6,9 8,2 4,5
27 UK 7,9 7,8 8,6 7,3 7,8 8,6 8,6 7,8 8,6 8,6 7,8 8,6 4,8

Mean 7,5 7,2 8,2 6,9 7,2 8,2 8,3 7,2 8,2 8,3 7,2 8,2 4,4

Overall Retained earnings New equity Debt

D - 877
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 34,8 35,9 36,4 32,2 35,9 36,4 36,4 35,9 36,4 36,4 35,9 36,4 24,3
2 Belgium 37,3 39,3 39,3 33,3 39,3 39,3 37,5 39,3 39,3 37,5 39,3 39,3 25,3
3 Bulgaria 33,0 32,2 35,5 31,3 32,2 35,5 35,5 32,2 35,5 35,5 32,2 35,5 23,5
4 Cyprus 35,2 34,3 37,7 33,4 34,3 37,7 37,7 34,3 37,7 37,7 34,3 37,7 25,5
5 Czech Republic 33,3 33,4 35,4 31,2 33,4 35,4 35,4 33,4 35,4 35,4 33,4 35,4 23,3
6 Denmark 33,9 33,6 36,1 31,9 33,6 36,1 36,1 33,6 36,1 36,1 33,6 36,1 23,9
7 Estonia 32,9 26,3 38,4 34,2 26,3 38,4 38,4 26,3 38,4 38,4 26,3 38,4 26,3
8 Finland 35,0 34,5 37,4 33,2 34,5 37,4 37,4 34,5 37,4 37,4 34,5 37,4 25,2
9 France 38,6 40,2 40,2 35,4 40,2 40,2 39,7 40,2 40,2 39,7 40,2 40,2 27,5

10 Germany 38,7 39,8 39,8 36,3 39,8 39,8 40,6 39,8 39,8 40,6 39,8 39,8 28,4
11 Greece 33,2 34,7 34,7 30,4 34,7 34,7 34,7 34,7 34,7 34,7 34,7 34,7 22,5
12 Hungary 35,2 32,0 38,7 34,9 32,0 38,7 39,2 32,0 38,7 39,2 32,0 38,7 27,0
13 Ireland 33,5 28,5 38,1 33,9 28,5 38,1 38,1 28,5 38,1 38,1 28,5 38,1 26,0
14 Italy 33,5 33,1 33,1 34,1 33,1 33,1 38,4 33,1 33,1 38,4 33,1 33,1 26,2
15 Latvia 34,0 32,3 37,0 32,7 32,3 37,0 37,0 32,3 37,0 37,0 32,3 37,0 24,8
16 Lithuania 33,2 26,5 38,7 34,4 26,5 38,7 38,7 26,5 38,7 38,7 26,5 38,7 26,5
17 Luxembourg 35,5 37,2 37,2 32,1 37,2 37,2 36,3 37,2 37,2 36,3 37,2 37,2 24,1
18 Malta 35,1 36,5 36,5 32,2 36,5 36,5 36,5 36,5 36,5 36,5 36,5 36,5 24,3
20 Poland 34,0 33,2 36,6 32,3 33,2 36,6 36,6 33,2 36,6 36,6 33,2 36,6 24,4
21 Portugal 34,3 35,8 35,8 31,4 35,8 35,8 35,7 35,8 35,8 35,7 35,8 35,8 23,5
22 Romania 34,0 32,3 36,9 32,7 32,3 36,9 36,9 32,3 36,9 36,9 32,3 36,9 24,7
23 Slovakia 33,7 33,2 36,1 31,9 33,2 36,1 36,1 33,2 36,1 36,1 33,2 36,1 24,0
24 Slovenia 32,5 30,8 35,4 31,2 30,8 35,4 35,4 30,8 35,4 35,4 30,8 35,4 23,3
25 Spain 39,3 40,8 40,8 36,5 40,8 40,8 40,8 40,8 40,8 40,8 40,8 40,8 28,6
26 Sweden 33,9 32,4 36,8 32,5 32,4 36,8 36,8 32,4 36,8 36,8 32,4 36,8 24,6
27 UK 35,6 35,4 37,9 33,6 35,4 37,9 37,9 35,4 37,9 37,9 35,4 37,9 25,7

Mean 34,7 34,0 37,2 33,0 34,0 37,2 37,3 34,0 37,2 37,3 34,0 37,2 25,1

New equity DebtOverall Retained earnings

D - 878
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 7,7 8,2 8,2 6,8 8,2 8,2 8,1 8,2 8,2 8,1 8,2 8,2 4,4
2 Belgium 6,9 6,6 6,9 7,3 8,2 8,4 8,8 8,2 8,4 8,8 3,8 4,0 4,4
3 Bulgaria 7,1 7,1 7,6 6,5 8,2 8,7 7,6 8,2 8,7 7,6 5,0 5,6 4,4
4 Cyprus 8,1 6,8 10,4 7,0 8,2 11,8 8,4 8,2 11,8 8,4 4,2 7,8 4,4
5 Czech Republic 7,6 8,1 8,1 6,5 8,2 8,2 7,8 7,5 7,5 7,1 8,2 8,2 4,4
6 Denmark 6,9 7,1 7,1 6,5 8,2 8,2 7,6 8,2 8,2 7,6 5,0 5,0 4,4
7 Estonia 7,5 8,6 9,1 4,8 8,2 8,7 4,4 12,1 12,7 8,4 8,2 8,7 4,4
8 Finland 6,9 7,1 7,1 6,5 8,2 8,2 7,5 8,2 8,2 7,5 5,1 5,1 4,4
9 France 6,9 6,8 6,9 7,0 8,2 8,3 8,4 8,2 8,3 8,4 4,2 4,3 4,4

10 Germany 7,2 6,9 7,1 7,5 8,2 8,4 8,7 8,2 8,4 8,7 4,6 4,8 5,1
11 Greece 6,9 6,9 6,9 6,9 8,2 8,2 8,2 8,2 8,2 8,2 4,4 4,4 4,4
12 Hungary 7,2 7,5 8,0 5,9 8,2 8,7 6,6 8,2 8,7 6,6 6,2 6,7 4,6
13 Ireland 6,9 7,8 7,8 5,1 8,2 8,2 5,5 8,2 8,2 5,5 7,1 7,1 4,4
14 Italy 5,9 5,7 5,9 6,3 6,4 6,6 7,0 6,4 6,6 7,0 4,3 4,6 5,0
15 Latvia 7,1 7,2 7,8 6,3 8,2 8,7 7,3 8,2 8,7 7,3 5,4 5,9 4,4
16 Lithuania 7,5 8,5 9,1 4,8 8,2 8,7 4,4 11,7 12,3 8,0 8,2 8,7 4,4
17 Luxembourg 6,9 6,8 6,8 7,0 8,2 8,2 8,4 8,2 8,2 8,4 4,2 4,2 4,4
18 Malta 7,1 6,8 7,4 7,0 8,2 8,7 8,4 8,2 8,7 8,4 4,2 4,8 4,4
20 Poland 6,9 7,1 7,1 6,4 8,2 8,2 7,4 8,2 8,2 7,4 5,2 5,2 4,4
21 Portugal 6,9 6,9 6,9 6,9 8,2 8,2 8,2 8,2 8,2 8,2 4,4 4,4 4,4
22 Romania 6,9 7,2 7,2 6,2 8,2 8,2 7,1 8,2 8,2 7,1 5,5 5,5 4,4
23 Slovakia 6,9 7,1 7,1 6,5 8,2 8,2 7,5 8,2 8,2 7,5 5,1 5,1 4,4
24 Slovenia 7,7 8,2 8,7 6,3 8,2 8,7 7,3 8,2 8,7 7,3 8,2 8,7 4,4
25 Spain 7,2 6,9 6,9 8,0 8,2 8,2 9,3 8,2 8,2 9,3 4,4 4,4 5,5
26 Sweden 6,9 7,2 7,2 6,2 8,2 8,2 7,2 8,2 8,2 7,2 5,4 5,4 4,4
27 UK 6,9 7,1 7,1 6,5 8,2 8,2 7,6 8,2 8,2 7,6 5,0 5,0 4,4

Mean 7,1 7,2 7,6 6,5 8,1 8,4 7,5 8,4 8,7 7,8 5,5 5,8 4,5

Overall Retained earnings New equity Debt

D - 879
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 35,1 36,6 36,6 32,1 36,6 36,6 36,3 36,6 36,6 36,3 36,6 36,6 24,4
2 Belgium 33,4 32,5 33,2 34,5 37,4 38,1 39,4 37,4 38,1 39,4 23,4 24,1 25,4
3 Bulgaria 35,1 35,1 36,8 33,3 38,5 40,3 36,7 38,5 40,3 36,7 28,8 30,5 26,9
4 Cyprus 45,9 42,8 51,5 43,4 46,2 54,9 46,8 46,2 54,9 46,8 36,4 45,2 37,1
5 Czech Republic 31,9 33,7 33,7 28,2 34,0 34,0 32,5 31,6 31,6 30,1 34,0 34,0 20,9
6 Denmark 32,4 32,9 32,9 31,2 36,6 36,6 34,9 36,6 36,6 34,9 26,2 26,2 24,4
7 Estonia 46,5 48,9 50,2 40,3 48,0 49,3 39,4 57,1 58,3 48,5 48,0 49,3 39,4
8 Finland 32,4 33,1 33,1 31,0 36,6 36,6 34,5 36,6 36,6 34,5 26,5 26,5 24,4
9 France 32,8 32,5 32,8 33,1 36,9 37,3 37,6 36,9 37,3 37,6 24,3 24,6 24,9

10 Germany 34,2 33,3 34,0 35,1 37,4 38,0 39,1 37,4 38,0 39,1 25,9 26,6 27,7
11 Greece 32,3 32,3 32,3 32,3 36,6 36,6 36,6 36,6 36,6 36,6 24,4 24,4 24,4
12 Hungary 35,3 36,3 38,1 31,6 38,5 40,3 33,8 38,5 40,3 33,8 32,3 34,0 27,5
13 Ireland 32,5 35,4 35,4 26,7 36,6 36,6 27,9 36,6 36,6 27,9 33,1 33,1 24,4
14 Italy 30,2 29,3 30,0 31,4 31,6 32,3 33,7 31,6 32,3 33,7 25,1 25,8 27,2
15 Latvia 35,1 35,5 37,2 32,6 38,5 40,3 35,6 38,5 40,3 35,6 29,8 31,6 26,9
16 Lithuania 45,6 48,1 49,4 39,3 47,3 48,6 38,5 55,6 57,0 46,8 47,3 48,6 38,5
17 Luxembourg 32,3 32,0 32,0 32,9 36,6 36,6 37,5 36,6 36,6 37,5 23,6 23,6 24,4
18 Malta 35,0 34,3 36,0 34,9 38,5 40,3 39,1 38,5 40,3 39,1 26,3 28,1 26,9
20 Poland 32,4 33,2 33,2 30,7 36,6 36,6 34,2 36,6 36,6 34,2 26,8 26,8 24,4
21 Portugal 32,3 32,3 32,3 32,4 36,6 36,6 36,7 36,6 36,6 36,7 24,3 24,3 24,4
22 Romania 32,4 33,6 33,6 30,1 36,6 36,6 33,1 36,6 36,6 33,1 27,9 27,9 24,4
23 Slovakia 32,4 33,1 33,1 31,0 36,6 36,6 34,5 36,6 36,6 34,5 26,5 26,5 24,4
24 Slovenia 37,1 38,5 40,3 32,6 38,5 40,3 35,6 38,5 40,3 35,6 38,5 40,3 26,9
25 Spain 32,9 32,3 32,3 34,2 36,6 36,6 38,4 36,6 36,6 38,4 24,4 24,4 26,3
26 Sweden 32,4 33,5 33,5 30,2 36,6 36,6 33,3 36,6 36,6 33,3 27,7 27,7 24,4
27 UK 32,4 32,9 32,9 31,2 36,6 36,6 34,9 36,6 36,6 34,9 26,2 26,2 24,4

Mean 34,7 35,2 36,0 32,9 38,0 38,8 36,2 38,5 39,4 36,8 29,8 30,6 26,8

Overall Retained earnings New equity Debt

D - 880
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 7,5 7,9 7,9 6,7 7,9 7,9 8,0 7,9 7,9 8,0 7,9 7,9 4,3
2 Belgium 7,4 8,1 8,1 6,0 8,1 8,1 7,4 8,1 8,1 7,4 8,1 8,1 3,4
3 Bulgaria 6,6 6,5 6,9 6,5 6,5 6,9 7,6 6,5 6,9 7,6 6,5 6,9 4,3
4 Cyprus 7,3 7,5 7,5 7,0 7,5 7,5 8,1 7,5 7,5 8,1 7,5 7,5 4,8
5 Czech Republic 6,7 7,2 6,6 6,2 7,2 6,6 7,3 7,2 6,6 7,3 7,2 6,6 4,1
6 Denmark 7,0 7,3 7,3 6,5 7,3 7,3 7,7 7,3 7,3 7,7 7,3 7,3 4,3
7 Estonia 6,5 5,0 7,4 7,1 5,0 7,4 8,2 5,0 7,4 8,2 5,0 7,4 5,0
8 Finland 7,3 7,5 7,5 6,9 7,5 7,5 8,1 7,5 7,5 8,1 7,5 7,5 4,7
9 France 8,5 8,9 8,9 7,5 8,9 8,9 8,8 8,9 8,9 8,8 8,9 8,9 5,1

10 Germany 8,0 8,4 8,4 7,2 8,4 8,4 8,6 8,4 8,4 8,6 8,4 8,4 4,6
11 Greece 7,1 7,6 7,6 6,2 7,6 7,6 7,5 7,6 7,6 7,5 7,6 7,6 3,8
12 Hungary 7,1 6,8 7,2 7,3 6,8 7,2 8,4 6,8 7,2 8,4 6,8 7,2 5,2
13 Ireland 6,2 6,0 6,0 6,7 6,0 6,0 7,7 6,0 6,0 7,7 6,0 6,0 4,9
14 Italy 7,5 8,0 8,0 6,5 8,0 8,0 7,8 8,0 8,0 7,8 8,0 8,0 3,9
15 Latvia 6,8 6,6 7,1 6,8 6,6 7,1 7,9 6,6 7,1 7,9 6,6 7,1 4,7
16 Lithuania 6,2 5,8 6,2 6,5 5,8 6,2 7,5 5,8 6,2 7,5 5,8 6,2 4,6
17 Luxembourg 6,9 7,1 7,1 6,3 7,1 7,1 7,5 7,1 7,1 7,5 7,1 7,1 4,1
18 Malta 7,7 8,2 8,2 6,8 8,2 8,2 8,1 8,2 8,2 8,1 8,2 8,2 4,4
20 Poland 7,0 7,1 7,1 6,6 7,1 7,1 7,8 7,1 7,1 7,8 7,1 7,1 4,4
21 Portugal 7,3 7,6 7,6 6,5 7,6 7,6 7,8 7,6 7,6 7,8 7,6 7,6 4,2
22 Romania 7,0 6,9 7,4 6,8 6,9 7,4 8,0 6,9 7,4 8,0 6,9 7,4 4,6
23 Slovakia 6,7 6,8 6,8 6,5 6,8 6,8 7,6 6,8 6,8 7,6 6,8 6,8 4,4
24 Slovenia 6,5 6,4 6,9 6,3 6,4 6,9 7,4 6,4 6,9 7,4 6,4 6,9 4,1
25 Spain 8,8 9,3 9,3 7,7 9,3 9,3 9,2 9,3 9,3 9,2 9,3 9,3 4,9
26 Sweden 6,8 6,9 6,9 6,6 6,9 6,9 7,7 6,9 6,9 7,7 6,9 6,9 4,5
27 UK 7,7 8,0 8,0 7,2 8,0 8,0 8,4 8,0 8,0 8,4 8,0 8,0 5,0

Mean 7,2 7,3 7,5 6,7 7,3 7,5 7,9 7,3 7,5 7,9 7,3 7,5 4,5

Overall Retained earnings New equity Debt

D - 881
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 33,8 35,2 35,2 31,1 35,2 35,2 35,3 35,2 35,2 35,3 35,2 35,2 23,3
2 Belgium 37,4 39,4 39,4 33,2 39,4 39,4 37,4 39,4 39,4 37,4 39,4 39,4 25,4
3 Bulgaria 26,4 25,8 27,5 25,8 25,8 27,5 29,9 25,8 27,5 29,9 25,8 27,5 18,1
4 Cyprus 29,7 30,4 30,4 28,3 30,4 30,4 32,5 30,4 30,4 32,5 30,4 30,4 20,5
5 Czech Republic 25,8 27,8 25,4 24,1 27,8 25,4 28,3 27,8 25,4 28,3 27,8 25,4 16,3
6 Denmark 29,6 30,5 30,5 27,8 30,5 30,5 32,0 30,5 30,5 32,0 30,5 30,5 20,0
7 Estonia 25,1 19,5 28,5 27,3 19,5 28,5 31,5 19,5 28,5 31,5 19,5 28,5 19,5
8 Finland 30,0 30,7 30,7 28,5 30,7 30,7 32,7 30,7 30,7 32,7 30,7 30,7 20,6
9 France 37,7 39,3 39,3 34,7 39,3 39,3 38,9 39,3 39,3 38,9 39,3 39,3 26,8

10 Germany 38,6 39,8 39,8 36,2 39,8 39,8 40,4 39,8 39,8 40,4 39,8 39,8 28,4
11 Greece 33,2 34,7 34,7 30,3 34,7 34,7 34,5 34,7 34,7 34,5 34,7 34,7 22,5
12 Hungary 25,7 24,5 26,3 26,4 24,5 26,3 30,6 24,5 26,3 30,6 24,5 26,3 18,6
13 Ireland 15,0 13,9 13,9 17,2 13,9 13,9 21,4 13,9 13,9 21,4 13,9 13,9 9,4
14 Italy 37,2 38,7 38,7 34,0 38,7 38,7 38,2 38,7 38,7 38,2 38,7 38,7 26,2
15 Latvia 26,2 25,5 27,2 26,0 25,5 27,2 30,2 25,5 27,2 30,2 25,5 27,2 18,2
16 Lithuania 19,1 17,6 19,3 20,4 17,6 19,3 24,6 17,6 19,3 24,6 17,6 19,3 12,6
17 Luxembourg 29,3 30,2 30,2 27,5 30,2 30,2 31,7 30,2 30,2 31,7 30,2 30,2 19,6
18 Malta 35,0 36,5 36,5 32,1 36,5 36,5 36,3 36,5 36,5 36,3 36,5 36,5 24,3
20 Poland 28,1 28,7 28,7 26,8 28,7 28,7 31,0 28,7 28,7 31,0 28,7 28,7 19,0
21 Portugal 32,3 33,6 33,6 29,9 33,6 33,6 34,1 33,6 33,6 34,1 33,6 33,6 22,1
22 Romania 28,8 28,4 30,1 27,9 28,4 30,1 32,1 28,4 30,1 32,1 28,4 30,1 20,1
23 Slovakia 25,0 25,3 25,3 24,4 25,3 25,3 28,6 25,3 25,3 28,6 25,3 25,3 16,6
24 Slovenia 27,0 26,5 28,3 26,1 26,5 28,3 30,3 26,5 28,3 30,3 26,5 28,3 18,3
25 Spain 39,3 40,8 40,8 36,4 40,8 40,8 40,6 40,8 40,8 40,6 40,8 40,8 28,6
26 Sweden 25,9 26,3 26,3 25,1 26,3 26,3 29,3 26,3 26,3 29,3 26,3 26,3 17,3
27 UK 32,0 32,9 32,9 30,3 32,9 32,9 34,5 32,9 32,9 34,5 32,9 32,9 22,4

Mean 29,7 30,1 30,8 28,4 30,1 30,8 32,6 30,1 30,8 32,6 30,1 30,8 20,6

New equity DebtOverall Retained earnings

D - 882
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 7,7 8,1 8,1 6,8 8,1 8,1 8,1 8,1 8,1 8,1 8,1 8,1 4,4
2 Belgium 6,9 6,6 6,8 7,3 8,1 8,3 8,8 8,1 8,3 8,8 3,8 4,0 4,4
3 Bulgaria 7,0 7,2 7,8 6,2 8,1 8,7 7,1 8,1 8,7 7,1 5,5 6,0 4,4
4 Cyprus 8,0 6,7 10,3 7,0 8,1 11,7 8,4 8,1 11,7 8,4 4,1 7,6 4,4
5 Czech Republic 7,5 8,0 8,0 6,5 8,1 8,1 7,7 7,4 7,4 7,1 8,1 8,1 4,4
6 Denmark 6,8 7,0 7,0 6,5 8,1 8,1 7,6 8,1 8,1 7,6 4,9 4,9 4,4
7 Estonia 7,5 8,5 9,1 4,8 8,1 8,7 4,4 12,0 12,6 8,4 8,1 8,7 4,4
8 Finland 6,8 7,0 7,0 6,5 8,1 8,1 7,5 8,1 8,1 7,5 5,0 5,0 4,4
9 France 6,9 6,8 7,0 6,9 8,1 8,3 8,3 8,1 8,3 8,3 4,3 4,5 4,4

10 Germany 7,1 6,9 7,1 7,5 8,1 8,3 8,7 8,1 8,3 8,7 4,6 4,8 5,2
11 Greece 6,9 6,8 6,9 6,9 8,1 8,2 8,2 8,1 8,2 8,2 4,4 4,4 4,4
12 Hungary 7,1 7,4 8,0 5,9 8,1 8,7 6,6 8,1 8,7 6,6 6,1 6,7 4,6
13 Ireland 7,3 7,6 7,6 6,6 8,1 8,1 7,1 8,1 8,1 7,1 6,7 6,7 5,7
14 Italy 7,1 6,8 7,0 7,5 8,1 8,3 8,8 8,1 8,3 8,8 4,3 4,5 5,0
15 Latvia 7,0 7,3 7,8 6,0 8,1 8,7 6,9 8,1 8,7 6,9 5,7 6,2 4,4
16 Lithuania 7,1 7,5 8,1 5,5 8,1 8,7 6,1 8,1 8,7 6,1 6,4 7,0 4,4
17 Luxembourg 6,8 7,0 7,0 6,5 8,1 8,1 7,7 8,1 8,1 7,7 4,9 4,9 4,4
18 Malta 7,0 6,7 7,3 7,0 8,1 8,7 8,4 8,1 8,7 8,4 4,2 4,8 4,4
20 Poland 6,8 7,1 7,1 6,4 8,1 8,1 7,4 8,1 8,1 7,4 5,1 5,1 4,4
21 Portugal 6,8 6,9 6,9 6,7 8,1 8,1 8,0 8,1 8,1 8,0 4,6 4,6 4,4
22 Romania 6,8 7,2 7,2 6,2 8,1 8,1 7,1 8,1 8,1 7,1 5,5 5,5 4,4
23 Slovakia 6,8 7,2 7,2 6,2 8,1 8,1 7,1 8,1 8,1 7,1 5,5 5,5 4,4
24 Slovenia 7,7 8,1 8,7 6,3 8,1 8,7 7,2 8,1 8,7 7,2 8,1 8,7 4,4
25 Spain 7,2 6,8 6,8 7,9 8,1 8,1 9,3 8,1 8,1 9,3 4,4 4,4 5,5
26 Sweden 6,8 7,2 7,2 6,2 8,1 8,1 7,2 8,1 8,1 7,2 5,4 5,4 4,4
27 UK 6,8 7,0 7,0 6,5 8,1 8,1 7,6 8,1 8,1 7,6 4,9 4,9 4,4

Mean 7,1 7,2 7,5 6,6 8,1 8,4 7,6 8,2 8,6 7,7 5,5 5,8 4,6

Overall Retained earnings New equity Debt

D - 883
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 34,6 36,1 36,1 31,8 36,1 36,1 35,9 36,1 36,1 35,9 36,1 36,1 24,1
2 Belgium 32,9 32,0 32,7 34,2 36,9 37,6 39,1 36,9 37,6 39,1 22,9 23,6 25,1
3 Bulgaria 34,7 35,2 36,9 31,9 38,0 39,8 34,8 38,0 39,8 34,8 29,8 31,6 26,6
4 Cyprus 45,5 42,4 51,1 43,1 45,8 54,5 46,6 45,8 54,5 46,6 35,9 44,6 36,7
5 Czech Republic 31,4 33,2 33,2 27,8 33,4 33,4 32,1 31,0 31,0 29,7 33,4 33,4 20,6
6 Denmark 31,9 32,4 32,4 30,9 36,1 36,1 34,5 36,1 36,1 34,5 25,6 25,6 24,1
7 Estonia 46,2 48,5 49,8 40,1 47,6 48,9 39,2 56,7 58,0 48,2 47,6 48,9 39,2
8 Finland 31,9 32,5 32,5 30,6 36,1 36,1 34,2 36,1 36,1 34,2 26,0 26,0 24,1
9 France 32,8 32,5 33,1 33,0 36,8 37,4 37,3 36,8 37,4 37,3 24,4 25,1 25,0

10 Germany 33,7 32,8 33,5 34,8 36,8 37,5 38,8 36,8 37,5 38,8 25,4 26,1 27,3
11 Greece 32,3 32,1 32,4 32,4 36,4 36,6 36,6 36,4 36,6 36,6 24,2 24,5 24,5
12 Hungary 34,9 35,8 37,6 31,3 38,0 39,8 33,5 38,0 39,8 33,5 31,8 33,5 27,2
13 Ireland 33,4 34,5 34,5 31,2 36,1 36,1 32,8 36,1 36,1 32,8 31,6 31,6 28,2
14 Italy 33,6 32,6 33,3 34,8 36,9 37,6 39,1 36,9 37,6 39,1 24,6 25,3 26,8
15 Latvia 34,7 35,3 37,1 31,6 38,0 39,8 34,3 38,0 39,8 34,3 30,4 32,1 26,6
16 Lithuania 34,7 36,2 37,9 30,0 38,0 39,8 31,8 38,0 39,8 31,8 32,8 34,5 26,6
17 Luxembourg 31,9 32,4 32,4 30,9 36,1 36,1 34,6 36,1 36,1 34,6 25,5 25,5 24,1
18 Malta 34,6 33,8 35,5 34,5 38,0 39,8 38,8 38,0 39,8 38,8 25,8 27,6 26,6
20 Poland 31,9 32,7 32,7 30,4 36,1 36,1 33,8 36,1 36,1 33,8 26,3 26,3 24,1
21 Portugal 31,9 32,1 32,1 31,5 36,1 36,1 35,6 36,1 36,1 35,6 24,6 24,6 24,1
22 Romania 31,9 33,0 33,0 29,7 36,1 36,1 32,8 36,1 36,1 32,8 27,4 27,4 24,1
23 Slovakia 31,9 33,0 33,0 29,7 36,1 36,1 32,8 36,1 36,1 32,8 27,4 27,4 24,1
24 Slovenia 36,7 38,0 39,8 32,3 38,0 39,8 35,3 38,0 39,8 35,3 38,0 39,8 26,6
25 Spain 32,5 31,8 31,8 33,8 36,1 36,1 38,1 36,1 36,1 38,1 23,9 23,9 25,9
26 Sweden 31,9 33,0 33,0 29,9 36,1 36,1 33,0 36,1 36,1 33,0 27,2 27,2 24,1
27 UK 31,9 32,4 32,4 30,9 36,1 36,1 34,5 36,1 36,1 34,5 25,6 25,6 24,1

Mean 34,1 34,5 35,4 32,4 37,4 38,3 35,8 37,6 38,5 36,0 29,0 29,9 26,2

Overall Retained earnings New equity Debt

D - 884
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 7,5 7,9 7,9 6,7 7,9 7,9 8,0 7,9 7,9 8,0 7,9 7,9 4,3
2 Belgium 7,1 7,5 7,5 6,3 7,5 7,5 7,5 7,5 7,5 7,5 7,5 7,5 3,9
3 Bulgaria 6,7 6,5 7,0 6,5 6,5 7,0 7,7 6,5 7,0 7,7 6,5 7,0 4,4
4 Cyprus 6,4 6,2 6,2 6,8 6,2 6,2 7,8 6,2 6,2 7,8 6,2 6,2 4,9
5 Czech Republic 6,7 7,2 6,6 6,2 7,2 6,6 7,3 7,2 6,6 7,3 7,2 6,6 4,1
6 Denmark 7,0 7,3 7,3 6,5 7,3 7,3 7,7 7,3 7,3 7,7 7,3 7,3 4,3
7 Estonia 6,5 5,0 7,4 7,1 5,0 7,4 8,2 5,0 7,4 8,2 5,0 7,4 5,0
8 Finland 7,3 7,5 7,5 6,9 7,5 7,5 8,1 7,5 7,5 8,1 7,5 7,5 4,7
9 France 8,5 9,0 9,0 7,5 9,0 9,0 8,9 9,0 9,0 8,9 9,0 9,0 5,1

10 Germany 8,1 8,6 8,6 7,2 8,6 8,6 8,6 8,6 8,6 8,6 8,6 8,6 4,6
11 Greece 7,1 7,6 7,6 6,2 7,6 7,6 7,5 7,6 7,6 7,5 7,6 7,6 3,8
12 Hungary 7,1 6,8 7,2 7,3 6,8 7,2 8,4 6,8 7,2 8,4 6,8 7,2 5,2
13 Ireland 6,4 6,2 6,2 6,8 6,2 6,2 7,8 6,2 6,2 7,8 6,2 6,2 4,9
14 Italy 7,3 7,8 7,8 6,5 7,8 7,8 7,8 7,8 7,8 7,8 7,8 7,8 4,0
15 Latvia 6,7 6,4 6,9 6,8 6,4 6,9 7,9 6,4 6,9 7,9 6,4 6,9 4,8
16 Lithuania 6,2 5,8 6,2 6,5 5,8 6,2 7,5 5,8 6,2 7,5 5,8 6,2 4,6
17 Luxembourg 6,9 7,1 7,1 6,3 7,1 7,1 7,5 7,1 7,1 7,5 7,1 7,1 4,1
18 Malta 7,7 8,2 8,2 6,8 8,2 8,2 8,1 8,2 8,2 8,1 8,2 8,2 4,4
20 Poland 6,8 7,0 7,0 6,5 7,0 7,0 7,7 7,0 7,0 7,7 7,0 7,0 4,4
21 Portugal 7,2 7,6 7,6 6,5 7,6 7,6 7,7 7,6 7,6 7,7 7,6 7,6 4,2
22 Romania 7,0 6,9 7,3 6,7 6,9 7,3 7,9 6,9 7,3 7,9 6,9 7,3 4,5
23 Slovakia 6,6 6,7 6,7 6,4 6,7 6,7 7,5 6,7 6,7 7,5 6,7 6,7 4,3
24 Slovenia 6,7 6,5 7,0 6,4 6,5 7,0 7,6 6,5 7,0 7,6 6,5 7,0 4,2
25 Spain 8,8 9,3 9,3 7,7 9,3 9,3 9,2 9,3 9,3 9,2 9,3 9,3 4,9
26 Sweden 6,8 6,9 6,9 6,6 6,9 6,9 7,7 6,9 6,9 7,7 6,9 6,9 4,5
27 UK 7,7 8,0 8,0 7,2 8,0 8,0 8,4 8,0 8,0 8,4 8,0 8,0 5,0

Mean 7,1 7,2 7,4 6,7 7,2 7,4 7,9 7,2 7,4 7,9 7,2 7,4 4,5

Overall Retained earnings New equity Debt

D - 885
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 33,8 35,2 35,2 31,1 35,2 35,2 35,3 35,2 35,2 35,3 35,2 35,2 23,3
2 Belgium 32,3 33,7 33,7 29,6 33,7 33,7 33,8 33,7 33,7 33,8 33,7 33,7 21,8
3 Bulgaria 26,6 26,0 27,7 26,0 26,0 27,7 30,2 26,0 27,7 30,2 26,0 27,7 18,2
4 Cyprus 17,5 16,7 16,7 19,1 16,7 16,7 23,3 16,7 16,7 23,3 16,7 16,7 11,3
5 Czech Republic 25,8 27,8 25,4 24,1 27,8 25,4 28,3 27,8 25,4 28,3 27,8 25,4 16,3
6 Denmark 29,6 30,5 30,5 27,8 30,5 30,5 32,0 30,5 30,5 32,0 30,5 30,5 20,0
7 Estonia 25,1 19,5 28,5 27,3 19,5 28,5 31,5 19,5 28,5 31,5 19,5 28,5 19,5
8 Finland 30,0 30,7 30,7 28,5 30,7 30,7 32,7 30,7 30,7 32,7 30,7 30,7 20,6
9 France 37,8 39,3 39,3 34,8 39,3 39,3 39,0 39,3 39,3 39,0 39,3 39,3 26,9

10 Germany 39,8 41,1 41,1 37,0 41,1 41,1 41,2 41,1 41,1 41,2 41,1 41,1 29,2
11 Greece 33,2 34,7 34,7 30,3 34,7 34,7 34,5 34,7 34,7 34,5 34,7 34,7 22,5
12 Hungary 25,7 24,5 26,3 26,4 24,5 26,3 30,6 24,5 26,3 30,6 24,5 26,3 18,6
13 Ireland 17,0 16,1 16,1 18,7 16,1 16,1 22,9 16,1 16,1 22,9 16,1 16,1 10,9
14 Italy 35,4 36,8 36,8 32,7 36,8 36,8 37,0 36,8 36,8 37,0 36,8 36,8 24,9
15 Latvia 23,8 22,7 24,5 24,3 22,7 24,5 28,5 22,7 24,5 28,5 22,7 24,5 16,4
16 Lithuania 19,1 17,6 19,3 20,4 17,6 19,3 24,6 17,6 19,3 24,6 17,6 19,3 12,6
17 Luxembourg 29,3 30,2 30,2 27,5 30,2 30,2 31,7 30,2 30,2 31,7 30,2 30,2 19,6
18 Malta 35,0 36,5 36,5 32,1 36,5 36,5 36,3 36,5 36,5 36,3 36,5 36,5 24,3
20 Poland 26,9 27,5 27,5 25,9 27,5 27,5 30,1 27,5 27,5 30,1 27,5 27,5 18,1
21 Portugal 32,2 33,4 33,4 29,7 33,4 33,4 33,9 33,4 33,4 33,9 33,4 33,4 21,9
22 Romania 28,6 28,2 29,9 27,7 28,2 29,9 31,9 28,2 29,9 31,9 28,2 29,9 19,9
23 Slovakia 24,7 25,0 25,0 24,1 25,0 25,0 28,3 25,0 25,0 28,3 25,0 25,0 16,3
24 Slovenia 27,5 27,0 28,8 26,6 27,0 28,8 30,8 27,0 28,8 30,8 27,0 28,8 18,8
25 Spain 39,3 40,8 40,8 36,4 40,8 40,8 40,6 40,8 40,8 40,6 40,8 40,8 28,6
26 Sweden 25,9 26,3 26,3 25,1 26,3 26,3 29,3 26,3 26,3 29,3 26,3 26,3 17,3
27 UK 32,1 32,9 32,9 30,3 32,9 32,9 34,5 32,9 32,9 34,5 32,9 32,9 22,5

Mean 29,0 29,3 29,9 27,8 29,3 29,9 32,0 29,3 29,9 32,0 29,3 29,9 20,0

New equity DebtOverall Retained earnings

D - 886
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 7,7 8,1 8,1 6,8 8,1 8,1 8,1 8,1 8,1 8,1 8,1 8,1 4,4
2 Belgium 6,9 6,8 7,0 6,8 8,1 8,3 8,1 8,1 8,3 8,1 4,4 4,6 4,4
3 Bulgaria 7,0 7,2 7,8 6,2 8,1 8,7 7,1 8,1 8,7 7,1 5,5 6,0 4,4
4 Cyprus 8,0 7,3 10,9 5,8 8,1 11,7 6,6 8,1 11,7 6,6 5,9 9,5 4,4
5 Czech Republic 7,5 8,0 8,0 6,5 8,1 8,1 7,7 7,4 7,4 7,1 8,1 8,1 4,4
6 Denmark 6,8 7,0 7,0 6,5 8,1 8,1 7,6 8,1 8,1 7,6 4,9 4,9 4,4
7 Estonia 7,5 8,5 9,1 4,8 8,1 8,7 4,4 12,0 12,6 8,4 8,1 8,7 4,4
8 Finland 6,8 7,0 7,0 6,5 8,1 8,1 7,5 8,1 8,1 7,5 5,0 5,0 4,4
9 France 6,9 6,8 7,0 6,9 8,1 8,3 8,3 8,1 8,3 8,3 4,3 4,5 4,4

10 Germany 7,1 6,8 7,0 7,6 8,1 8,3 8,9 8,1 8,3 8,9 4,4 4,6 5,2
11 Greece 6,9 6,8 6,9 6,9 8,1 8,2 8,2 8,1 8,2 8,2 4,4 4,4 4,4
12 Hungary 7,1 7,4 8,0 5,9 8,1 8,7 6,6 8,1 8,7 6,6 6,1 6,7 4,6
13 Ireland 7,2 7,6 7,6 6,5 8,1 8,1 7,1 8,1 8,1 7,1 6,5 6,5 5,5
14 Italy 7,1 6,9 7,1 7,3 8,1 8,3 8,6 8,1 8,3 8,6 4,5 4,7 5,0
15 Latvia 7,0 7,4 7,9 5,8 8,1 8,7 6,6 8,1 8,7 6,6 6,0 6,6 4,4
16 Lithuania 7,1 7,5 8,1 5,5 8,1 8,7 6,1 8,1 8,7 6,1 6,4 7,0 4,4
17 Luxembourg 6,8 7,0 7,0 6,5 8,1 8,1 7,7 8,1 8,1 7,7 4,9 4,9 4,4
18 Malta 7,0 6,7 7,3 7,0 8,1 8,7 8,4 8,1 8,7 8,4 4,2 4,8 4,4
20 Poland 6,8 7,1 7,1 6,3 8,1 8,1 7,3 8,1 8,1 7,3 5,2 5,2 4,4
21 Portugal 6,8 6,9 6,9 6,7 8,1 8,1 8,0 8,1 8,1 8,0 4,6 4,6 4,4
22 Romania 6,8 7,2 7,2 6,2 8,1 8,1 7,1 8,1 8,1 7,1 5,5 5,5 4,4
23 Slovakia 6,8 7,2 7,2 6,2 8,1 8,1 7,1 8,1 8,1 7,1 5,5 5,5 4,4
24 Slovenia 7,5 8,1 8,1 6,2 8,1 8,1 7,1 8,1 8,1 7,1 8,1 8,1 4,4
25 Spain 7,2 6,8 6,8 7,9 8,1 8,1 9,3 8,1 8,1 9,3 4,4 4,4 5,5
26 Sweden 6,8 7,2 7,2 6,2 8,1 8,1 7,2 8,1 8,1 7,2 5,4 5,4 4,4
27 UK 6,8 7,0 7,0 6,5 8,1 8,1 7,6 8,1 8,1 7,6 4,9 4,9 4,4

Mean 7,1 7,2 7,5 6,5 8,1 8,4 7,5 8,2 8,5 7,6 5,6 5,9 4,6

Overall Retained earnings New equity Debt

D - 887
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



EATR for inbound investment
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1 Austria 34,6 36,1 36,1 31,8 36,1 36,1 35,9 36,1 36,1 35,9 36,1 36,1 24,1
2 Belgium 32,8 32,6 33,2 32,6 36,7 37,3 36,8 36,7 37,3 36,8 24,9 25,5 24,9
3 Bulgaria 34,7 35,2 36,9 31,9 38,0 39,8 34,8 38,0 39,8 34,8 29,8 31,6 26,6
4 Cyprus 45,6 43,9 52,6 40,1 45,8 54,5 42,0 45,8 54,5 42,0 40,4 49,1 36,6
5 Czech Republic 31,4 33,2 33,2 27,8 33,4 33,4 32,1 31,0 31,0 29,7 33,4 33,4 20,6
6 Denmark 31,9 32,4 32,4 30,9 36,1 36,1 34,5 36,1 36,1 34,5 25,6 25,6 24,1
7 Estonia 46,2 48,5 49,8 40,1 47,6 48,9 39,2 56,7 58,0 48,2 47,6 48,9 39,2
8 Finland 31,9 32,5 32,5 30,6 36,1 36,1 34,2 36,1 36,1 34,2 26,0 26,0 24,1
9 France 32,8 32,5 33,1 33,0 36,8 37,4 37,3 36,8 37,4 37,3 24,4 25,1 25,0

10 Germany 33,7 32,7 33,4 35,1 36,9 37,6 39,3 36,9 37,6 39,3 25,0 25,7 27,4
11 Greece 32,3 32,1 32,4 32,4 36,4 36,6 36,6 36,4 36,6 36,6 24,2 24,5 24,5
12 Hungary 34,9 35,8 37,6 31,3 38,0 39,8 33,5 38,0 39,8 33,5 31,8 33,5 27,2
13 Ireland 33,2 34,3 34,3 30,9 36,1 36,1 32,8 36,1 36,1 32,8 30,9 30,9 27,6
14 Italy 33,5 32,8 33,4 34,3 36,8 37,5 38,4 36,8 37,5 38,4 25,3 25,9 26,8
15 Latvia 34,7 35,7 37,5 30,9 38,0 39,8 33,2 38,0 39,8 33,2 31,4 33,2 26,6
16 Lithuania 34,7 36,2 37,9 30,0 38,0 39,8 31,8 38,0 39,8 31,8 32,8 34,5 26,6
17 Luxembourg 31,9 32,4 32,4 30,9 36,1 36,1 34,6 36,1 36,1 34,6 25,5 25,5 24,1
18 Malta 34,6 33,8 35,5 34,5 38,0 39,8 38,8 38,0 39,8 38,8 25,8 27,6 26,6
20 Poland 31,9 32,8 32,8 30,2 36,1 36,1 33,5 36,1 36,1 33,5 26,7 26,7 24,1
21 Portugal 31,9 32,1 32,1 31,5 36,1 36,1 35,6 36,1 36,1 35,6 24,6 24,6 24,1
22 Romania 31,9 33,0 33,0 29,7 36,1 36,1 32,8 36,1 36,1 32,8 27,4 27,4 24,1
23 Slovakia 31,9 33,0 33,0 29,7 36,1 36,1 32,8 36,1 36,1 32,8 27,4 27,4 24,1
24 Slovenia 34,0 36,1 36,1 29,7 36,1 36,1 32,8 36,1 36,1 32,8 36,1 36,1 24,1
25 Spain 32,5 31,8 31,8 33,8 36,1 36,1 38,1 36,1 36,1 38,1 23,9 23,9 25,9
26 Sweden 31,9 33,0 33,0 29,9 36,1 36,1 33,0 36,1 36,1 33,0 27,2 27,2 24,1
27 UK 31,9 32,4 32,4 30,9 36,1 36,1 34,5 36,1 36,1 34,5 25,6 25,6 24,1

Mean 34,0 34,5 35,3 32,1 37,3 38,1 35,3 37,6 38,4 35,6 29,2 30,0 26,0

Overall Retained earnings New equity Debt

D - 888
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



Cost of capital for outbound investment
2004

Netherlands

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 7,6 8,0 8,0 6,8 8,0 8,0 8,0 8,0 8,0 8,0 8,0 8,0 4,4
2 Belgium 7,1 7,5 7,5 6,3 7,5 7,5 7,5 7,5 7,5 7,5 7,5 7,5 3,9
3 Bulgaria 6,5 6,2 6,7 6,5 6,2 6,7 7,6 6,2 6,7 7,6 6,2 6,7 4,5
4 Cyprus 6,4 6,2 6,2 6,8 6,2 6,2 7,8 6,2 6,2 7,8 6,2 6,2 4,9
5 Czech Republic 6,8 6,9 6,9 6,4 6,9 6,9 7,6 6,9 6,9 7,6 6,9 6,9 4,2
6 Denmark 7,0 7,3 7,3 6,5 7,3 7,3 7,7 7,3 7,3 7,7 7,3 7,3 4,3
7 Estonia 6,5 5,0 7,4 7,1 5,0 7,4 8,2 5,0 7,4 8,2 5,0 7,4 5,0
8 Finland 7,3 7,5 7,5 6,9 7,5 7,5 8,1 7,5 7,5 8,1 7,5 7,5 4,7
9 France 8,5 9,0 9,0 7,6 9,0 9,0 8,9 9,0 9,0 8,9 9,0 9,0 5,1

10 Germany 8,0 8,4 8,4 7,2 8,4 8,4 8,6 8,4 8,4 8,6 8,4 8,4 4,6
11 Greece 7,1 7,6 7,6 6,2 7,6 7,6 7,5 7,6 7,6 7,5 7,6 7,6 3,8
12 Hungary 6,8 6,6 6,6 7,1 6,6 6,6 8,2 6,6 6,6 8,2 6,6 6,6 5,2
13 Ireland 6,4 6,2 6,2 6,8 6,2 6,2 7,8 6,2 6,2 7,8 6,2 6,2 4,9
14 Italy 7,3 7,7 7,7 6,5 7,7 7,7 7,8 7,7 7,7 7,8 7,7 7,7 4,0
15 Latvia 6,3 6,1 6,1 6,8 6,1 6,1 7,7 6,1 6,1 7,7 6,1 6,1 4,9
16 Lithuania 6,0 5,8 5,8 6,4 5,8 5,8 7,4 5,8 5,8 7,4 5,8 5,8 4,6
17 Luxembourg 6,9 7,1 7,1 6,3 7,1 7,1 7,5 7,1 7,1 7,5 7,1 7,1 4,1
18 Malta 7,7 8,2 8,2 6,8 8,2 8,2 8,1 8,2 8,2 8,1 8,2 8,2 4,4
20 Poland 6,4 6,3 6,3 6,6 6,3 6,3 7,6 6,3 6,3 7,6 6,3 6,3 4,6
21 Portugal 6,8 7,0 7,0 6,5 7,0 7,0 7,7 7,0 7,0 7,7 7,0 7,0 4,4
22 Romania 6,9 6,8 7,3 6,7 6,8 7,3 7,8 6,8 7,3 7,8 6,8 7,3 4,5
23 Slovakia 6,2 6,1 6,1 6,4 6,1 6,1 7,5 6,1 6,1 7,5 6,1 6,1 4,5
24 Slovenia 6,5 6,5 6,5 6,3 6,5 6,5 7,4 6,5 6,5 7,4 6,5 6,5 4,2
25 Spain 8,8 9,3 9,3 7,7 9,3 9,3 9,2 9,3 9,3 9,2 9,3 9,3 4,9
26 Sweden 6,8 6,9 6,9 6,6 6,9 6,9 7,7 6,9 6,9 7,7 6,9 6,9 4,5
27 UK 7,7 8,0 8,0 7,2 8,0 8,0 8,4 8,0 8,0 8,4 8,0 8,0 5,0

Mean 7,0 7,1 7,2 6,7 7,1 7,2 7,9 7,1 7,2 7,9 7,1 7,2 4,5

Overall Retained earnings New equity Debt

D - 889
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 34,0 35,3 35,3 31,3 35,3 35,3 35,5 35,3 35,3 35,5 35,3 35,3 23,5
2 Belgium 32,3 33,7 33,7 29,6 33,7 33,7 33,8 33,7 33,7 33,8 33,7 33,7 21,8
3 Bulgaria 23,2 22,2 24,0 23,6 22,2 24,0 27,8 22,2 24,0 27,8 22,2 24,0 15,8
4 Cyprus 17,5 16,7 16,7 19,1 16,7 16,7 23,3 16,7 16,7 23,3 16,7 16,7 11,3
5 Czech Republic 27,4 28,0 28,0 26,1 28,0 28,0 30,3 28,0 28,0 30,3 28,0 28,0 18,3
6 Denmark 29,6 30,5 30,5 27,8 30,5 30,5 32,0 30,5 30,5 32,0 30,5 30,5 20,0
7 Estonia 25,1 19,5 28,5 27,3 19,5 28,5 31,5 19,5 28,5 31,5 19,5 28,5 19,5
8 Finland 30,0 30,7 30,7 28,5 30,7 30,7 32,7 30,7 30,7 32,7 30,7 30,7 20,6
9 France 37,9 39,4 39,4 34,8 39,4 39,4 39,1 39,4 39,4 39,1 39,4 39,4 27,0

10 Germany 38,6 39,8 39,8 36,2 39,8 39,8 40,4 39,8 39,8 40,4 39,8 39,8 28,4
11 Greece 33,2 34,7 34,7 30,3 34,7 34,7 34,5 34,7 34,7 34,5 34,7 34,7 22,5
12 Hungary 20,5 19,8 19,8 22,0 19,8 19,8 26,2 19,8 19,8 26,2 19,8 19,8 14,2
13 Ireland 17,0 16,1 16,1 18,7 16,1 16,1 22,9 16,1 16,1 22,9 16,1 16,1 10,9
14 Italy 34,6 35,8 35,8 32,1 35,8 35,8 36,3 35,8 35,8 36,3 35,8 35,8 24,3
15 Latvia 17,0 16,1 16,1 18,7 16,1 16,1 22,9 16,1 16,1 22,9 16,1 16,1 10,9
16 Lithuania 15,4 14,6 14,6 17,2 14,6 14,6 21,4 14,6 14,6 21,4 14,6 14,6 9,3
17 Luxembourg 29,3 30,2 30,2 27,5 30,2 30,2 31,7 30,2 30,2 31,7 30,2 30,2 19,6
18 Malta 35,0 36,5 36,5 32,1 36,5 36,5 36,3 36,5 36,5 36,3 36,5 36,5 24,3
20 Poland 19,8 19,4 19,4 20,6 19,4 19,4 24,8 19,4 19,4 24,8 19,4 19,4 12,8
21 Portugal 27,3 27,9 27,9 26,1 27,9 27,9 30,3 27,9 27,9 30,3 27,9 27,9 18,3
22 Romania 28,4 28,0 29,7 27,5 28,0 29,7 31,7 28,0 29,7 31,7 28,0 29,7 19,7
23 Slovakia 19,3 18,9 18,9 20,0 18,9 18,9 24,2 18,9 18,9 24,2 18,9 18,9 12,2
24 Slovenia 24,2 24,5 24,5 23,6 24,5 24,5 27,8 24,5 24,5 27,8 24,5 24,5 15,8
25 Spain 39,3 40,8 40,8 36,4 40,8 40,8 40,6 40,8 40,8 40,6 40,8 40,8 28,6
26 Sweden 25,9 26,3 26,3 25,1 26,3 26,3 29,3 26,3 26,3 29,3 26,3 26,3 17,3
27 UK 32,1 33,0 33,0 30,3 33,0 33,0 34,6 33,0 33,0 34,6 33,0 33,0 22,5

Mean 27,5 27,6 28,1 26,6 27,6 28,1 30,8 27,6 28,1 30,8 27,6 28,1 18,8

New equity DebtOverall Retained earnings

D - 890
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 7,7 8,1 8,1 6,8 8,1 8,1 8,1 8,1 8,1 8,1 8,1 8,1 4,4
2 Belgium 6,9 6,8 7,0 6,8 8,1 8,3 8,1 8,1 8,3 8,1 4,4 4,6 4,4
3 Bulgaria 7,0 7,4 7,9 5,9 8,1 8,7 6,6 8,1 8,7 6,6 5,9 6,5 4,4
4 Cyprus 6,8 7,5 7,5 5,5 8,1 8,1 6,0 8,1 8,1 6,0 6,5 6,5 4,4
5 Czech Republic 7,5 8,1 8,1 6,4 8,1 8,1 7,4 8,1 8,1 7,4 8,1 8,1 4,4
6 Denmark 6,8 7,0 7,0 6,5 8,1 8,1 7,6 8,1 8,1 7,6 4,9 4,9 4,4
7 Estonia 7,3 8,5 8,5 4,8 8,1 8,1 4,4 11,9 11,9 8,2 8,1 8,1 4,4
8 Finland 6,8 7,0 7,0 6,5 8,1 8,1 7,5 8,1 8,1 7,5 5,0 5,0 4,4
9 France 6,9 6,8 7,0 6,9 8,1 8,3 8,3 8,1 8,3 8,3 4,3 4,5 4,4

10 Germany 7,1 6,9 7,1 7,5 8,1 8,3 8,7 8,1 8,3 8,7 4,6 4,8 5,2
11 Greece 6,9 6,8 6,9 6,9 8,1 8,2 8,2 8,1 8,2 8,2 4,4 4,4 4,4
12 Hungary 6,9 7,5 7,5 5,7 8,1 8,1 6,3 8,1 8,1 6,3 6,4 6,4 4,7
13 Ireland 7,2 7,6 7,6 6,5 8,1 8,1 7,1 8,1 8,1 7,1 6,5 6,5 5,5
14 Italy 7,1 6,9 7,1 7,3 8,1 8,3 8,5 8,1 8,3 8,5 4,6 4,8 5,0
15 Latvia 6,9 7,6 7,6 5,5 8,1 8,1 6,0 8,1 8,1 6,0 6,5 6,5 4,4
16 Lithuania 6,9 7,6 7,6 5,5 8,1 8,1 6,0 8,1 8,1 6,0 6,5 6,5 4,4
17 Luxembourg 6,8 7,0 7,0 6,5 8,1 8,1 7,7 8,1 8,1 7,7 4,9 4,9 4,4
18 Malta 6,9 6,8 6,9 6,9 8,1 8,2 8,2 8,1 8,2 8,2 4,4 4,4 4,4
20 Poland 6,9 7,4 7,4 5,8 8,1 8,1 6,5 8,1 8,1 6,5 6,1 6,1 4,4
21 Portugal 6,8 7,1 7,1 6,3 8,1 8,1 7,4 8,1 8,1 7,4 5,2 5,2 4,4
22 Romania 6,8 7,2 7,2 6,2 8,1 8,1 7,1 8,1 8,1 7,1 5,5 5,5 4,4
23 Slovakia 7,3 8,1 8,1 5,8 8,1 8,1 6,5 8,1 8,1 6,5 8,1 8,1 4,4
24 Slovenia 7,5 8,1 8,1 6,2 8,1 8,1 7,1 8,1 8,1 7,1 8,1 8,1 4,4
25 Spain 7,2 6,8 6,8 7,9 8,1 8,1 9,3 8,1 8,1 9,3 4,4 4,4 5,5
26 Sweden 6,8 7,2 7,2 6,2 8,1 8,1 7,2 8,1 8,1 7,2 5,4 5,4 4,4
27 UK 6,8 7,0 7,0 6,5 8,1 8,1 7,6 8,1 8,1 7,6 4,9 4,9 4,4

Mean 7,0 7,3 7,4 6,4 8,1 8,2 7,3 8,3 8,3 7,4 5,8 5,9 4,6

Overall Retained earnings New equity Debt

D - 891
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 34,6 36,1 36,1 31,8 36,1 36,1 35,9 36,1 36,1 35,9 36,1 36,1 24,1
2 Belgium 32,8 32,6 33,2 32,6 36,7 37,3 36,8 36,7 37,3 36,8 24,9 25,5 24,9
3 Bulgaria 34,7 35,7 37,4 31,0 38,0 39,8 33,4 38,0 39,8 33,4 31,2 33,0 26,6
4 Cyprus 31,9 34,2 34,2 27,4 36,1 36,1 29,3 36,1 36,1 29,3 30,7 30,7 23,9
5 Czech Republic 34,2 36,1 36,1 30,4 36,1 36,1 33,8 36,1 36,1 33,8 36,1 36,1 24,1
6 Denmark 31,9 32,4 32,4 30,9 36,1 36,1 34,5 36,1 36,1 34,5 25,6 25,6 24,1
7 Estonia 44,1 47,1 47,1 38,2 46,2 46,2 37,3 55,3 55,3 46,4 46,2 46,2 37,3
8 Finland 31,9 32,5 32,5 30,6 36,1 36,1 34,2 36,1 36,1 34,2 26,0 26,0 24,1
9 France 32,8 32,5 33,1 33,0 36,8 37,4 37,3 36,8 37,4 37,3 24,4 25,1 25,0

10 Germany 33,7 32,8 33,5 34,8 36,8 37,5 38,8 36,8 37,5 38,8 25,4 26,1 27,3
11 Greece 32,3 32,1 32,4 32,4 36,4 36,6 36,6 36,4 36,6 36,6 24,2 24,5 24,5
12 Hungary 32,2 34,2 34,2 28,3 36,1 36,1 30,3 36,1 36,1 30,3 30,6 30,6 24,7
13 Ireland 33,2 34,3 34,3 30,9 36,1 36,1 32,8 36,1 36,1 32,8 30,9 30,9 27,6
14 Italy 33,5 32,9 33,5 34,1 36,8 37,5 38,0 36,8 37,5 38,0 25,6 26,2 26,8
15 Latvia 32,0 34,3 34,3 27,5 36,1 36,1 29,3 36,1 36,1 29,3 30,9 30,9 24,1
16 Lithuania 32,0 34,3 34,3 27,5 36,1 36,1 29,3 36,1 36,1 29,3 30,9 30,9 24,1
17 Luxembourg 31,9 32,4 32,4 30,9 36,1 36,1 34,6 36,1 36,1 34,6 25,5 25,5 24,1
18 Malta 32,3 32,1 32,4 32,4 36,4 36,6 36,6 36,4 36,6 36,6 24,2 24,5 24,5
20 Poland 32,0 33,8 33,8 28,4 36,1 36,1 30,7 36,1 36,1 30,7 29,5 29,5 24,1
21 Portugal 31,9 32,7 32,7 30,3 36,1 36,1 33,6 36,1 36,1 33,6 26,5 26,5 24,1
22 Romania 31,9 33,0 33,0 29,7 36,1 36,1 32,8 36,1 36,1 32,8 27,4 27,4 24,1
23 Slovakia 33,5 36,1 36,1 28,4 36,1 36,1 30,7 36,1 36,1 30,7 36,1 36,1 24,1
24 Slovenia 34,0 36,1 36,1 29,7 36,1 36,1 32,8 36,1 36,1 32,8 36,1 36,1 24,1
25 Spain 32,5 31,8 31,8 33,8 36,1 36,1 38,1 36,1 36,1 38,1 23,9 23,9 25,9
26 Sweden 31,9 33,0 33,0 29,9 36,1 36,1 33,0 36,1 36,1 33,0 27,2 27,2 24,1
27 UK 31,9 32,4 32,4 30,9 36,1 36,1 34,5 36,1 36,1 34,5 25,6 25,6 24,1

Mean 33,1 34,1 34,3 31,0 36,7 36,9 34,0 37,0 37,2 34,4 29,3 29,5 25,2

Overall Retained earnings New equity Debt

D - 892
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,8 6,9 6,9 6,5 6,9 6,9 7,5 6,9 6,9 7,5 6,9 6,9 4,6
2 Belgium 7,0 7,5 7,5 6,0 7,5 7,5 7,2 7,5 7,5 7,2 7,5 7,5 3,9
3 Bulgaria 6,0 5,9 5,9 6,3 5,9 5,9 7,2 5,9 5,9 7,2 5,9 5,9 4,7
4 Cyprus 6,1 5,8 5,8 6,6 5,8 5,8 7,4 5,8 5,8 7,4 5,8 5,8 5,0
5 Czech Republic 6,6 6,7 6,7 6,2 6,7 6,7 7,3 6,7 6,7 7,3 6,7 6,7 4,3
6 Denmark 6,8 7,1 7,1 6,4 7,1 7,1 7,4 7,1 7,1 7,4 7,1 7,1 4,4
7 Estonia 6,4 5,0 7,2 6,9 5,0 7,2 7,9 5,0 7,2 7,9 5,0 7,2 5,0
8 Finland 7,0 7,2 7,2 6,7 7,2 7,2 7,7 7,2 7,2 7,7 7,2 7,2 4,8
9 France 8,4 9,0 9,0 7,4 9,0 9,0 8,6 9,0 9,0 8,6 9,0 9,0 5,2

10 Germany 7,9 8,4 8,4 7,0 8,4 8,4 8,2 8,4 8,4 8,2 8,4 8,4 4,6
11 Greece 6,9 7,3 7,3 6,1 7,3 7,3 7,2 7,3 7,3 7,2 7,3 7,3 4,0
12 Hungary 6,4 6,3 6,3 6,7 6,3 6,3 7,6 6,3 6,3 7,6 6,3 6,3 5,0
13 Ireland 6,3 6,2 6,2 6,6 6,2 6,2 7,5 6,2 6,2 7,5 6,2 6,2 4,9
14 Italy 7,2 7,7 7,7 6,3 7,7 7,7 7,5 7,7 7,7 7,5 7,7 7,7 4,0
15 Latvia 6,3 6,1 6,1 6,6 6,1 6,1 7,5 6,1 6,1 7,5 6,1 6,1 4,9
16 Lithuania 5,9 5,8 5,8 6,2 5,8 5,8 7,1 5,8 5,8 7,1 5,8 5,8 4,6
17 Luxembourg 6,8 7,1 7,1 6,1 7,1 7,1 7,2 7,1 7,1 7,2 7,1 7,1 4,1
18 Malta 7,6 8,2 8,2 6,6 8,2 8,2 7,8 8,2 8,2 7,8 8,2 8,2 4,4
20 Poland 6,3 6,3 6,3 6,4 6,3 6,3 7,3 6,3 6,3 7,3 6,3 6,3 4,6
21 Portugal 6,8 7,0 7,0 6,3 7,0 7,0 7,4 7,0 7,0 7,4 7,0 7,0 4,4
22 Romania 6,4 6,1 6,5 6,6 6,1 6,5 7,5 6,1 6,5 7,5 6,1 6,5 4,8
23 Slovakia 6,2 6,2 6,2 6,3 6,2 6,2 7,3 6,2 6,2 7,3 6,2 6,2 4,6
24 Slovenia 6,6 6,7 6,7 6,3 6,7 6,7 7,3 6,7 6,7 7,3 6,7 6,7 4,4
25 Spain 8,7 9,3 9,3 7,5 9,3 9,3 8,9 9,3 9,3 8,9 9,3 9,3 4,9
26 Sweden 6,8 7,1 7,1 6,4 7,1 7,1 7,5 7,1 7,1 7,5 7,1 7,1 4,4
27 UK 7,7 8,0 8,0 7,0 8,0 8,0 8,1 8,0 8,0 8,1 8,0 8,0 5,0
28 Croatia 6,0 6,0 6,0 6,0 6,0 6,0 7,0 6,0 6,0 7,0 6,0 6,0 4,2
29 FYROM 6,1 5,9 5,9 6,4 5,9 5,9 7,3 5,9 5,9 7,3 5,9 5,9 4,7
30 Norway 7,2 7,5 7,5 6,7 7,5 7,5 7,8 7,5 7,5 7,8 7,5 7,5 4,7
31 Switzerland 6,4 6,4 6,4 6,2 6,4 6,4 7,2 6,4 6,4 7,2 6,4 6,4 4,4
32 Turkey 7,4 7,3 8,4 6,5 7,3 8,4 7,8 7,3 8,4 7,8 7,3 8,4 4,3
33 Canada 9,2 9,5 10,1 7,9 9,5 10,1 9,2 9,5 10,1 9,2 9,5 10,1 5,6
34 Japan 9,9 10,4 11,0 8,2 10,4 11,0 9,6 10,4 11,0 9,6 10,4 11,0 5,6
35 USA 8,7 9,4 9,4 7,2 9,4 9,4 8,5 9,4 9,4 8,5 9,4 9,4 4,8

Mean 7,0 7,2 7,3 6,6 7,2 7,3 7,7 7,2 7,3 7,7 7,2 7,3 4,6

Overall Retained earnings New equity Debt

D - 893
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 25,5 26,0 26,0 24,5 26,0 26,0 28,3 26,0 26,0 28,3 26,0 26,0 17,3
2 Belgium 32,1 33,7 33,7 29,0 33,7 33,7 32,8 33,7 33,7 32,8 33,7 33,7 21,8
3 Bulgaria 15,6 15,0 15,0 16,9 15,0 15,0 20,7 15,0 15,0 20,7 15,0 15,0 9,8
4 Cyprus 13,0 11,9 11,9 15,2 11,9 11,9 19,1 11,9 11,9 19,1 11,9 11,9 8,1
5 Czech Republic 25,3 25,9 25,9 24,0 25,9 25,9 27,8 25,9 25,9 27,8 25,9 25,9 16,9
6 Denmark 27,6 28,5 28,5 25,9 28,5 28,5 29,7 28,5 28,5 29,7 28,5 28,5 18,7
7 Estonia 23,2 18,0 26,4 25,1 18,0 26,4 29,0 18,0 26,4 29,0 18,0 26,4 18,0
8 Finland 27,0 27,6 27,6 25,7 27,6 27,6 29,6 27,6 27,6 29,6 27,6 27,6 18,6
9 France 37,4 39,1 39,1 34,0 39,1 39,1 37,9 39,1 39,1 37,9 39,1 39,1 26,8

10 Germany 38,4 39,8 39,8 35,5 39,8 39,8 39,4 39,8 39,8 39,4 39,8 39,8 28,4
11 Greece 30,4 31,7 31,7 27,7 31,7 31,7 31,5 31,7 31,7 31,5 31,7 31,7 20,6
12 Hungary 19,1 18,6 18,6 20,1 18,6 18,6 24,0 18,6 18,6 24,0 18,6 18,6 13,0
13 Ireland 16,8 16,2 16,2 18,1 16,2 16,2 21,9 16,2 16,2 21,9 16,2 16,2 10,9
14 Italy 34,3 35,8 35,8 31,4 35,8 35,8 35,3 35,8 35,8 35,3 35,8 35,8 24,3
15 Latvia 16,7 16,1 16,1 18,0 16,1 16,1 21,9 16,1 16,1 21,9 16,1 16,1 10,9
16 Lithuania 15,2 14,6 14,6 16,5 14,6 14,6 20,3 14,6 14,6 20,3 14,6 14,6 9,3
17 Luxembourg 29,1 30,2 30,2 26,8 30,2 30,2 30,6 30,2 30,2 30,6 30,2 30,2 19,6
18 Malta 34,8 36,5 36,5 31,5 36,5 36,5 35,3 36,5 36,5 35,3 36,5 36,5 24,3
20 Poland 19,6 19,4 19,4 19,9 19,4 19,4 23,7 19,4 19,4 23,7 19,4 19,4 12,8
21 Portugal 27,1 27,9 27,9 25,5 27,9 27,9 29,3 27,9 27,9 29,3 27,9 27,9 18,3
22 Romania 20,8 19,6 21,3 21,4 19,6 21,3 25,3 19,6 21,3 25,3 19,6 21,3 14,3
23 Slovakia 19,3 19,1 19,1 19,6 19,1 19,1 23,5 19,1 19,1 23,5 19,1 19,1 12,5
24 Slovenia 24,6 25,1 25,1 23,5 25,1 25,1 27,4 25,1 25,1 27,4 25,1 25,1 16,4
25 Spain 39,1 40,8 40,8 35,7 40,8 40,8 39,5 40,8 40,8 39,5 40,8 40,8 28,6
26 Sweden 27,2 28,0 28,0 25,6 28,0 28,0 29,4 28,0 28,0 29,4 28,0 28,0 18,5
27 UK 31,9 33,0 33,0 29,7 33,0 33,0 33,5 33,0 33,0 33,5 33,0 33,0 22,5
28 Croatia 19,0 18,9 18,9 19,1 18,9 18,9 22,9 18,9 18,9 22,9 18,9 18,9 11,9
29 FYROM 15,8 15,1 15,1 17,0 15,1 15,1 20,9 15,1 15,1 20,9 15,1 15,1 9,9
30 Norway 29,0 29,8 29,8 27,2 29,8 29,8 31,1 29,8 29,8 31,1 29,8 29,8 20,1
31 Switzerland 21,3 21,6 21,6 20,6 21,6 21,6 24,5 21,6 21,6 24,5 21,6 21,6 13,5
32 Turkey 35,3 34,9 38,4 32,6 34,9 38,4 36,5 34,9 38,4 36,5 34,9 38,4 25,5
33 Canada 42,2 43,2 45,0 38,4 43,2 45,0 42,2 43,2 45,0 42,2 43,2 45,0 31,2
34 Japan 46,5 48,1 49,8 41,7 48,1 49,8 45,6 48,1 49,8 45,6 48,1 49,8 34,6
35 USA 40,9 43,1 43,1 36,4 43,1 43,1 40,2 43,1 43,1 40,2 43,1 43,1 29,2

Mean 27,1 27,4 27,9 25,9 27,4 27,9 29,7 27,4 27,9 29,7 27,4 27,9 18,7

New equity DebtOverall Retained earnings

D - 894
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1 Austria 6,6 6,8 6,8 6,2 7,7 7,7 7,1 7,7 7,7 7,1 5,2 5,2 4,5
2 Belgium 6,8 6,4 7,2 6,9 7,7 8,5 8,2 7,7 8,5 8,2 4,0 4,8 4,5
3 Bulgaria 6,8 7,2 7,7 5,6 7,7 8,3 6,1 7,7 8,3 6,1 6,1 6,7 4,5
4 Cyprus 6,6 7,3 7,3 5,2 7,7 7,7 5,5 7,7 7,7 5,5 6,6 6,6 4,4
5 Czech Republic 7,2 7,7 7,7 6,2 7,7 7,7 7,2 7,7 7,7 7,2 7,7 7,7 4,5
6 Denmark 6,6 6,7 6,7 6,4 7,7 7,7 7,4 7,7 7,7 7,4 4,9 4,9 4,5
7 Estonia 7,0 8,1 8,1 4,9 7,7 7,7 4,5 10,9 10,9 7,7 7,7 7,7 4,5
8 Finland 6,6 6,8 6,8 6,2 7,7 7,7 7,2 7,7 7,7 7,2 5,1 5,1 4,5
9 France 6,7 6,5 6,6 6,9 7,7 7,9 8,1 7,7 7,9 8,1 4,1 4,3 4,5

10 Germany 6,9 6,5 6,7 7,4 7,7 7,9 8,6 7,7 7,9 8,6 4,3 4,5 5,2
11 Greece 6,6 6,6 6,7 6,7 7,7 7,8 7,8 7,7 7,8 7,8 4,5 4,5 4,5
12 Hungary 6,7 7,2 7,2 5,8 7,7 7,7 6,3 7,7 7,7 6,3 6,1 6,1 4,7
13 Ireland 7,0 7,2 7,2 6,5 7,7 7,7 7,1 7,7 7,7 7,1 6,2 6,2 5,5
14 Italy 6,8 6,6 6,8 7,2 7,7 7,9 8,4 7,7 7,9 8,4 4,4 4,6 5,0
15 Latvia 6,6 7,2 7,2 5,5 7,7 7,7 6,1 7,7 7,7 6,1 6,2 6,2 4,5
16 Lithuania 6,6 7,2 7,2 5,5 7,7 7,7 6,1 7,7 7,7 6,1 6,2 6,2 4,5
17 Luxembourg 6,6 6,7 6,7 6,5 7,7 7,7 7,6 7,7 7,7 7,6 4,6 4,6 4,5
18 Malta 6,8 6,4 7,0 7,0 7,7 8,3 8,3 7,7 8,3 8,3 4,0 4,5 4,5
20 Poland 6,6 7,1 7,1 5,8 7,7 7,7 6,5 7,7 7,7 6,5 5,8 5,8 4,5
21 Portugal 6,6 6,8 6,8 6,3 7,7 7,7 7,3 7,7 7,7 7,3 4,9 4,9 4,5
22 Romania 6,6 7,2 7,2 5,6 7,7 7,7 6,2 7,7 7,7 6,2 6,1 6,1 4,5
23 Slovakia 7,1 7,7 7,7 5,8 7,7 7,7 6,5 7,7 7,7 6,5 7,7 7,7 4,5
24 Slovenia 7,2 7,7 7,7 6,2 7,7 7,7 7,1 7,7 7,7 7,1 7,7 7,7 4,5
25 Spain 7,0 6,5 6,5 7,9 7,7 7,7 9,1 7,7 7,7 9,1 4,2 4,2 5,6
26 Sweden 6,6 6,8 6,8 6,3 7,7 7,7 7,3 7,7 7,7 7,3 5,0 5,0 4,5
27 UK 6,6 6,7 6,7 6,5 7,7 7,7 7,6 7,7 7,7 7,6 4,7 4,7 4,5
28 Croatia 6,6 7,0 7,0 5,9 7,7 7,7 6,6 7,7 7,7 6,6 5,7 5,7 4,5
29 FYROM 6,6 7,2 7,2 5,5 7,7 7,7 6,1 7,7 7,7 6,1 6,2 6,2 4,5
30 Norway 6,6 6,7 6,7 6,4 7,7 7,7 7,4 7,7 7,7 7,4 4,9 4,9 4,5
31 Switzerland 6,6 7,0 7,0 5,9 7,7 7,7 6,7 7,7 7,7 6,7 5,6 5,6 4,5
32 Turkey 6,8 6,6 7,1 6,6 7,7 8,3 7,7 7,7 8,3 7,7 4,5 5,1 4,5
33 Canada 6,6 6,4 6,9 6,6 7,7 8,3 8,0 7,7 8,3 8,0 3,9 4,4 4,1
34 Japan 7,1 6,1 7,7 7,7 7,7 9,3 9,3 7,7 9,3 9,3 3,0 4,6 4,6
35 USA 6,6 6,2 6,8 6,8 7,7 8,3 8,3 7,7 8,3 8,3 3,5 4,0 4,0

Mean 6,8 6,9 7,1 6,3 7,7 7,9 7,2 7,8 8,0 7,3 5,3 5,5 4,6

Overall Retained earnings New equity Debt
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1 Austria 29,2 29,9 29,9 27,7 33,0 33,0 30,7 33,0 33,0 30,7 24,3 24,3 22,0
2 Belgium 33,0 31,7 34,0 33,3 35,8 38,1 37,4 35,8 38,1 37,4 24,0 26,3 25,6
3 Bulgaria 32,1 33,3 35,0 28,1 35,1 36,8 29,9 35,1 36,8 29,9 29,9 31,6 24,7
4 Cyprus 29,1 31,6 31,6 24,2 33,0 33,0 25,5 33,0 33,0 25,5 29,2 29,2 21,7
5 Czech Republic 31,3 33,0 33,0 27,9 33,0 33,0 31,1 33,0 33,0 31,1 33,0 33,0 22,0
6 Denmark 29,2 29,6 29,6 28,4 33,0 33,0 31,8 33,0 33,0 31,8 23,2 23,2 22,0
7 Estonia 41,1 43,9 43,9 35,6 43,1 43,1 34,7 51,4 51,4 43,1 43,1 43,1 34,7
8 Finland 29,2 29,8 29,8 27,9 33,0 33,0 31,1 33,0 33,0 31,1 23,9 23,9 22,0
9 France 30,1 29,5 30,1 30,8 33,7 34,3 35,1 33,7 34,3 35,1 21,6 22,2 22,9

10 Germany 31,0 29,8 30,5 32,8 33,8 34,5 36,8 33,8 34,5 36,8 22,4 23,1 25,3
11 Greece 29,6 29,4 29,6 29,6 33,3 33,5 33,5 33,3 33,5 33,5 22,1 22,4 22,4
12 Hungary 29,5 31,1 31,1 26,3 33,0 33,0 28,2 33,0 33,0 28,2 27,5 27,5 22,7
13 Ireland 30,4 31,2 31,2 28,9 33,0 33,0 30,7 33,0 33,0 30,7 27,8 27,8 25,5
14 Italy 30,8 29,8 30,5 32,0 33,8 34,4 36,0 33,8 34,4 36,0 22,5 23,2 24,7
15 Latvia 29,2 31,2 31,2 25,4 33,0 33,0 27,2 33,0 33,0 27,2 27,8 27,8 22,0
16 Lithuania 29,2 31,2 31,2 25,4 33,0 33,0 27,2 33,0 33,0 27,2 27,8 27,8 22,0
17 Luxembourg 29,2 29,3 29,3 28,9 33,0 33,0 32,6 33,0 33,0 32,6 22,4 22,4 22,0
18 Malta 32,1 30,9 32,6 32,6 35,1 36,9 36,9 35,1 36,9 36,9 22,9 24,7 24,7
20 Poland 29,2 30,7 30,7 26,3 33,0 33,0 28,6 33,0 33,0 28,6 26,4 26,4 22,0
21 Portugal 29,2 29,6 29,6 28,2 33,0 33,0 31,6 33,0 33,0 31,6 23,4 23,4 22,0
22 Romania 29,2 31,0 31,0 25,6 33,0 33,0 27,6 33,0 33,0 27,6 27,4 27,4 22,0
23 Slovakia 30,8 33,0 33,0 26,3 33,0 33,0 28,6 33,0 33,0 28,6 33,0 33,0 22,0
24 Slovenia 31,2 33,0 33,0 27,7 33,0 33,0 30,7 33,0 33,0 30,7 33,0 33,0 22,0
25 Spain 29,7 28,7 28,7 31,8 33,0 33,0 36,0 33,0 33,0 36,0 20,8 20,8 23,9
26 Sweden 29,2 29,7 29,7 28,2 33,0 33,0 31,5 33,0 33,0 31,5 23,5 23,5 22,0
27 UK 29,2 29,3 29,3 28,8 33,0 33,0 32,5 33,0 33,0 32,5 22,5 22,5 22,0
28 Croatia 29,2 30,5 30,5 26,5 33,0 33,0 29,0 33,0 33,0 29,0 26,0 26,0 22,0
29 FYROM 29,2 31,2 31,2 25,4 33,0 33,0 27,2 33,0 33,0 27,2 27,8 27,8 22,0
30 Norway 29,2 29,6 29,6 28,4 33,0 33,0 31,8 33,0 33,0 31,8 23,2 23,2 22,0
31 Switzerland 29,2 30,4 30,4 26,8 33,0 33,0 29,4 33,0 33,0 29,4 25,6 25,6 22,0
32 Turkey 32,0 31,4 33,2 31,5 35,1 36,8 35,1 35,1 36,8 35,1 24,6 26,4 24,7
33 Canada 31,5 30,7 32,4 31,4 35,1 36,8 35,8 35,1 36,8 35,8 22,5 24,2 23,3
34 Japan 36,9 33,7 38,4 38,4 38,7 43,4 43,4 38,7 43,4 43,4 24,6 29,3 29,3
35 USA 31,5 30,3 32,1 32,1 35,1 36,9 36,9 35,1 36,9 36,9 21,3 23,1 23,1

Mean 30,6 31,1 31,7 29,1 33,9 34,5 32,1 34,2 34,7 32,4 25,9 26,4 23,4

Overall Retained earnings New equity Debt
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1 Austria 6,8 6,9 6,9 6,4 6,9 6,9 7,4 6,9 6,9 7,4 6,9 6,9 4,6
2 Belgium 5,8 5,7 5,7 5,9 5,7 5,7 7,0 5,7 5,7 7,0 5,7 5,7 3,9
3 Bulgaria 6,0 5,9 5,9 6,2 5,9 5,9 7,1 5,9 5,9 7,1 5,9 5,9 4,7
4 Cyprus 6,0 5,8 5,8 6,5 5,8 5,8 7,3 5,8 5,8 7,3 5,8 5,8 5,0
5 Czech Republic 6,4 6,6 6,6 6,1 6,6 6,6 7,1 6,6 6,6 7,1 6,6 6,6 4,4
6 Denmark 6,8 7,1 7,1 6,2 7,1 7,1 7,2 7,1 7,1 7,2 7,1 7,1 4,4
7 Estonia 6,3 5,0 7,1 6,7 5,0 7,1 7,7 5,0 7,1 7,7 5,0 7,1 5,0
8 Finland 7,0 7,2 7,2 6,6 7,2 7,2 7,5 7,2 7,2 7,5 7,2 7,2 4,8
9 France 8,4 8,9 8,9 7,3 8,9 8,9 8,4 8,9 8,9 8,4 8,9 8,9 5,2

10 Germany 7,8 8,3 8,3 6,7 8,3 8,3 7,9 8,3 8,3 7,9 8,3 8,3 4,5
11 Greece 6,6 7,0 7,0 6,0 7,0 7,0 7,0 7,0 7,0 7,0 7,0 7,0 4,1
12 Hungary 6,4 6,3 6,3 6,5 6,3 6,3 7,4 6,3 6,3 7,4 6,3 6,3 4,9
13 Ireland 6,3 6,2 6,2 6,5 6,2 6,2 7,4 6,2 6,2 7,4 6,2 6,2 4,9
14 Italy 7,2 7,7 7,7 6,2 7,7 7,7 7,3 7,7 7,7 7,3 7,7 7,7 4,0
15 Latvia 6,3 6,1 6,1 6,5 6,1 6,1 7,3 6,1 6,1 7,3 6,1 6,1 4,9
16 Lithuania 6,0 6,0 6,0 6,0 6,0 6,0 6,9 6,0 6,0 6,9 6,0 6,0 4,4
17 Luxembourg 6,7 7,1 7,1 6,0 7,1 7,1 7,1 7,1 7,1 7,1 7,1 7,1 4,1
18 Malta 7,6 8,2 8,2 6,5 8,2 8,2 7,6 8,2 8,2 7,6 8,2 8,2 4,4
20 Poland 6,3 6,3 6,3 6,3 6,3 6,3 7,2 6,3 6,3 7,2 6,3 6,3 4,6
21 Portugal 6,7 7,0 7,0 6,2 7,0 7,0 7,2 7,0 7,0 7,2 7,0 7,0 4,4
22 Romania 6,4 6,1 6,5 6,5 6,1 6,5 7,4 6,1 6,5 7,4 6,1 6,5 4,8
23 Slovakia 6,2 6,2 6,2 6,2 6,2 6,2 7,1 6,2 6,2 7,1 6,2 6,2 4,6
24 Slovenia 6,6 6,8 6,8 6,2 6,8 6,8 7,2 6,8 6,8 7,2 6,8 6,8 4,4
25 Spain 8,6 9,3 9,3 7,3 9,3 9,3 8,6 9,3 9,3 8,6 9,3 9,3 4,9
26 Sweden 6,8 7,1 7,1 6,3 7,1 7,1 7,3 7,1 7,1 7,3 7,1 7,1 4,4
27 UK 7,6 8,0 8,0 6,9 8,0 8,0 7,9 8,0 8,0 7,9 8,0 8,0 5,0
28 Croatia 6,0 6,0 6,0 5,9 6,0 6,0 6,8 6,0 6,0 6,8 6,0 6,0 4,2
29 FYROM 6,0 5,9 5,9 6,3 5,9 5,9 7,1 5,9 5,9 7,1 5,9 5,9 4,7
30 Norway 7,2 7,5 7,5 6,6 7,5 7,5 7,6 7,5 7,5 7,6 7,5 7,5 4,7
31 Switzerland 6,3 6,4 6,4 6,1 6,4 6,4 7,0 6,4 6,4 7,0 6,4 6,4 4,4
32 Turkey 6,7 6,3 7,3 6,5 6,3 7,3 7,5 6,3 7,3 7,5 6,3 7,3 4,6
33 Canada 9,0 9,4 10,0 7,7 9,4 10,0 8,9 9,4 10,0 8,9 9,4 10,0 5,5
34 Japan 9,8 10,4 11,0 8,0 10,4 11,0 9,3 10,4 11,0 9,3 10,4 11,0 5,6
35 USA 8,6 9,4 9,4 7,0 9,4 9,4 8,2 9,4 9,4 8,2 9,4 9,4 4,8

Mean 6,9 7,1 7,2 6,5 7,1 7,2 7,5 7,1 7,2 7,5 7,1 7,2 4,6

Overall Retained earnings New equity Debt
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1 Austria 25,4 26,0 26,0 24,0 26,0 26,0 27,6 26,0 26,0 27,6 26,0 26,0 17,3
2 Belgium 28,1 27,9 27,9 28,5 27,9 27,9 32,1 27,9 27,9 32,1 27,9 27,9 21,7
3 Bulgaria 15,5 15,0 15,0 16,5 15,0 15,0 20,1 15,0 15,0 20,1 15,0 15,0 9,8
4 Cyprus 12,9 11,9 11,9 14,8 11,9 11,9 18,4 11,9 11,9 18,4 11,9 11,9 8,1
5 Czech Republic 23,4 23,9 23,9 22,3 23,9 23,9 25,9 23,9 23,9 25,9 23,9 23,9 15,6
6 Denmark 27,5 28,5 28,5 25,4 28,5 28,5 29,1 28,5 28,5 29,1 28,5 28,5 18,7
7 Estonia 22,2 17,3 25,3 23,9 17,3 25,3 27,6 17,3 25,3 27,6 17,3 25,3 17,3
8 Finland 26,9 27,6 27,6 25,3 27,6 27,6 28,9 27,6 27,6 28,9 27,6 27,6 18,6
9 France 36,8 38,6 38,6 33,3 38,6 38,6 36,9 38,6 38,6 36,9 38,6 38,6 26,5

10 Germany 37,9 39,5 39,5 34,7 39,5 39,5 38,4 39,5 39,5 38,4 39,5 39,5 28,0
11 Greece 27,6 28,7 28,7 25,3 28,7 28,7 28,9 28,7 28,7 28,9 28,7 28,7 18,6
12 Hungary 18,6 18,2 18,2 19,3 18,2 18,2 23,0 18,2 18,2 23,0 18,2 18,2 12,6
13 Ireland 16,7 16,2 16,2 17,7 16,2 16,2 21,3 16,2 16,2 21,3 16,2 16,2 11,0
14 Italy 34,2 35,8 35,8 31,0 35,8 35,8 34,6 35,8 35,8 34,6 35,8 35,8 24,3
15 Latvia 16,6 16,1 16,1 17,6 16,1 16,1 21,2 16,1 16,1 21,2 16,1 16,1 10,9
16 Lithuania 18,3 18,3 18,3 18,4 18,3 18,3 22,0 18,3 18,3 22,0 18,3 18,3 11,7
17 Luxembourg 28,3 29,5 29,5 25,9 29,5 29,5 29,5 29,5 29,5 29,5 29,5 29,5 19,2
18 Malta 34,7 36,5 36,5 31,0 36,5 36,5 34,6 36,5 36,5 34,6 36,5 36,5 24,3
20 Poland 19,4 19,4 19,4 19,5 19,4 19,4 23,1 19,4 19,4 23,1 19,4 19,4 12,8
21 Portugal 27,0 27,9 27,9 25,0 27,9 27,9 28,6 27,9 27,9 28,6 27,9 27,9 18,3
22 Romania 20,6 19,6 21,3 21,0 19,6 21,3 24,6 19,6 21,3 24,6 19,6 21,3 14,3
23 Slovakia 19,2 19,1 19,1 19,2 19,1 19,1 22,8 19,1 19,1 22,8 19,1 19,1 12,5
24 Slovenia 24,7 25,3 25,3 23,3 25,3 25,3 27,0 25,3 25,3 27,0 25,3 25,3 16,6
25 Spain 38,9 40,8 40,8 35,3 40,8 40,8 38,9 40,8 40,8 38,9 40,8 40,8 28,6
26 Sweden 27,0 28,0 28,0 25,2 28,0 28,0 28,8 28,0 28,0 28,8 28,0 28,0 18,5
27 UK 31,6 32,9 32,9 29,1 32,9 32,9 32,7 32,9 32,9 32,7 32,9 32,9 22,4
28 Croatia 18,8 18,9 18,9 18,6 18,9 18,9 22,3 18,9 18,9 22,3 18,9 18,9 11,9
29 FYROM 15,6 15,1 15,1 16,6 15,1 15,1 20,2 15,1 15,1 20,2 15,1 15,1 9,9
30 Norway 28,8 29,8 29,8 26,8 29,8 29,8 30,4 29,8 29,8 30,4 29,8 29,8 20,1
31 Switzerland 21,2 21,6 21,6 20,2 21,6 21,6 23,8 21,6 21,6 23,8 21,6 21,6 13,5
32 Turkey 27,1 25,8 29,3 26,3 25,8 29,3 29,9 25,8 29,3 29,9 25,8 29,3 19,6
33 Canada 41,7 42,9 44,7 37,6 42,9 44,7 41,3 42,9 44,7 41,3 42,9 44,7 30,9
34 Japan 46,4 48,1 49,8 41,3 48,1 49,8 44,9 48,1 49,8 44,9 48,1 49,8 34,6
35 USA 40,7 43,1 43,1 36,0 43,1 43,1 39,6 43,1 43,1 39,6 43,1 43,1 29,2

Mean 26,5 26,9 27,4 25,2 26,9 27,4 28,8 26,9 27,4 28,8 26,9 27,4 18,5

New equity DebtOverall Retained earnings
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1 Austria 6,5 6,6 6,6 6,2 7,5 7,5 7,1 7,5 7,5 7,1 5,0 5,0 4,6
2 Belgium 5,8 5,3 6,0 6,0 6,1 6,8 6,7 6,1 6,8 6,7 3,9 4,6 4,6
3 Bulgaria 6,7 7,0 7,5 5,6 7,5 8,0 6,1 7,5 8,0 6,1 5,9 6,5 4,6
4 Cyprus 6,5 7,1 7,1 5,2 7,5 7,5 5,6 7,5 7,5 5,6 6,4 6,4 4,5
5 Czech Republic 7,0 7,5 7,5 6,1 7,5 7,5 7,0 7,5 7,5 7,0 7,5 7,5 4,6
6 Denmark 6,5 6,5 6,5 6,4 7,5 7,5 7,3 7,5 7,5 7,3 4,7 4,7 4,6
7 Estonia 6,8 7,8 7,8 4,9 7,5 7,5 4,6 10,5 10,5 7,5 7,5 7,5 4,6
8 Finland 6,5 6,6 6,6 6,2 7,5 7,5 7,1 7,5 7,5 7,1 4,9 4,9 4,6
9 France 6,5 6,3 6,5 6,8 7,5 7,7 8,0 7,5 7,7 8,0 4,0 4,2 4,6

10 Germany 6,8 6,3 6,5 7,4 7,5 7,7 8,5 7,5 7,7 8,5 4,2 4,4 5,2
11 Greece 6,5 6,5 6,5 6,4 7,5 7,5 7,4 7,5 7,5 7,4 4,6 4,6 4,6
12 Hungary 6,6 7,0 7,0 5,8 7,5 7,5 6,3 7,5 7,5 6,3 6,0 6,0 4,8
13 Ireland 6,8 7,0 7,0 6,5 7,5 7,5 7,1 7,5 7,5 7,1 6,0 6,0 5,6
14 Italy 6,7 6,4 6,6 7,2 7,5 7,7 8,3 7,5 7,7 8,3 4,3 4,4 5,1
15 Latvia 6,5 7,0 7,0 5,5 7,5 7,5 6,1 7,5 7,5 6,1 6,0 6,0 4,6
16 Lithuania 6,5 6,8 6,8 5,8 7,5 7,5 6,5 7,5 7,5 6,5 5,6 5,6 4,6
17 Luxembourg 6,5 6,5 6,5 6,5 7,5 7,5 7,5 7,5 7,5 7,5 4,6 4,6 4,6
18 Malta 6,7 6,2 7,0 7,0 7,5 8,3 8,3 7,5 8,3 8,3 3,8 4,6 4,6
20 Poland 6,5 6,8 6,8 5,8 7,5 7,5 6,5 7,5 7,5 6,5 5,6 5,6 4,6
21 Portugal 6,5 6,6 6,6 6,3 7,5 7,5 7,3 7,5 7,5 7,3 4,8 4,8 4,6
22 Romania 6,5 7,0 7,0 5,6 7,5 7,5 6,2 7,5 7,5 6,2 5,9 5,9 4,6
23 Slovakia 6,9 7,5 7,5 5,8 7,5 7,5 6,5 7,5 7,5 6,5 7,5 7,5 4,6
24 Slovenia 7,1 7,5 7,5 6,2 7,5 7,5 7,1 7,5 7,5 7,1 7,5 7,5 4,6
25 Spain 6,8 6,3 6,3 7,8 7,5 7,5 9,0 7,5 7,5 9,0 4,0 4,0 5,6
26 Sweden 6,5 6,6 6,6 6,3 7,5 7,5 7,3 7,5 7,5 7,3 4,8 4,8 4,6
27 UK 6,5 6,5 6,5 6,5 7,5 7,6 7,6 7,5 7,6 7,6 4,5 4,6 4,6
28 Croatia 6,5 6,8 6,8 5,9 7,5 7,5 6,6 7,5 7,5 6,6 5,5 5,5 4,6
29 FYROM 6,5 7,0 7,0 5,5 7,5 7,5 6,1 7,5 7,5 6,1 6,0 6,0 4,6
30 Norway 6,5 6,5 6,5 6,4 7,5 7,5 7,3 7,5 7,5 7,3 4,7 4,7 4,6
31 Switzerland 6,5 6,8 6,8 5,9 7,5 7,5 6,7 7,5 7,5 6,7 5,4 5,4 4,6
32 Turkey 6,7 6,8 7,3 5,9 7,5 8,0 6,7 7,5 8,0 6,7 5,4 5,9 4,6
33 Canada 6,5 6,2 6,7 6,6 7,5 8,0 7,9 7,5 8,0 7,9 3,7 4,3 4,2
34 Japan 7,1 5,8 7,7 7,7 7,5 9,4 9,4 7,5 9,4 9,4 2,7 4,6 4,6
35 USA 6,6 6,0 6,8 6,8 7,5 8,3 8,3 7,5 8,3 8,3 3,2 4,1 4,1

Mean 6,6 6,7 6,9 6,3 7,5 7,7 7,1 7,6 7,7 7,2 5,2 5,4 4,6

Overall Retained earnings New equity Debt

D - 899
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 27,4 28,0 28,0 26,4 31,0 31,0 29,4 31,0 31,0 29,4 22,3 22,3 20,7
2 Belgium 28,3 26,7 29,1 29,0 29,2 31,6 31,4 29,2 31,6 31,4 22,1 24,5 24,4
3 Bulgaria 30,4 31,4 33,1 26,8 33,2 35,0 28,7 33,2 35,0 28,7 28,0 29,7 23,4
4 Cyprus 27,4 29,7 29,7 22,9 31,0 31,0 24,2 31,0 31,0 24,2 27,2 27,2 20,4
5 Czech Republic 29,4 31,0 31,0 26,1 31,0 31,0 29,1 31,0 31,0 29,1 31,0 31,0 20,7
6 Denmark 27,4 27,6 27,6 27,1 31,0 31,0 30,5 31,0 31,0 30,5 21,3 21,3 20,7
7 Estonia 39,3 41,9 41,9 34,0 41,1 41,1 33,2 49,1 49,1 41,2 41,1 41,1 33,2
8 Finland 27,4 27,9 27,9 26,6 31,0 31,0 29,8 31,0 31,0 29,8 22,0 22,0 20,7
9 France 28,4 27,6 28,2 29,4 31,8 32,4 33,6 31,8 32,4 33,6 19,8 20,4 21,6

10 Germany 29,3 27,9 28,6 31,5 31,9 32,6 35,5 31,9 32,6 35,5 20,4 21,1 24,0
11 Greece 27,4 27,5 27,5 27,3 31,0 31,0 30,8 31,0 31,0 30,8 20,9 20,9 20,7
12 Hungary 27,7 29,1 29,1 24,9 31,0 31,0 26,8 31,0 31,0 26,8 25,5 25,5 21,4
13 Ireland 28,7 29,2 29,2 27,6 31,0 31,0 29,4 31,0 31,0 29,4 25,8 25,8 24,2
14 Italy 29,1 27,9 28,6 30,8 31,8 32,5 34,7 31,8 32,5 34,7 20,6 21,3 23,5
15 Latvia 27,5 29,2 29,2 24,1 31,0 31,0 25,9 31,0 31,0 25,9 25,8 25,8 20,7
16 Lithuania 27,5 28,7 28,7 25,0 31,0 31,0 27,3 31,0 31,0 27,3 24,4 24,4 20,7
17 Luxembourg 27,4 27,4 27,4 27,4 31,0 31,0 31,0 31,0 31,0 31,0 20,7 20,7 20,7
18 Malta 31,9 30,1 32,8 32,8 34,4 37,1 37,1 34,4 37,1 37,1 22,2 24,9 24,9
20 Poland 27,5 28,7 28,7 25,0 31,0 31,0 27,3 31,0 31,0 27,3 24,4 24,4 20,7
21 Portugal 27,4 27,7 27,7 26,9 31,0 31,0 30,3 31,0 31,0 30,3 21,4 21,4 20,7
22 Romania 27,5 29,1 29,1 24,3 31,0 31,0 26,3 31,0 31,0 26,3 25,4 25,4 20,7
23 Slovakia 29,0 31,0 31,0 25,0 31,0 31,0 27,3 31,0 31,0 27,3 31,0 31,0 20,7
24 Slovenia 29,5 31,0 31,0 26,4 31,0 31,0 29,4 31,0 31,0 29,4 31,0 31,0 20,7
25 Spain 28,0 26,8 26,8 30,5 31,0 31,0 34,7 31,0 31,0 34,7 18,8 18,8 22,6
26 Sweden 27,4 27,7 27,7 26,9 31,0 31,0 30,2 31,0 31,0 30,2 21,5 21,5 20,7
27 UK 27,7 27,6 27,8 27,8 31,3 31,5 31,5 31,3 31,5 31,5 20,8 21,0 21,0
28 Croatia 27,5 28,6 28,6 25,2 31,0 31,0 27,7 31,0 31,0 27,7 24,1 24,1 20,7
29 FYROM 27,5 29,2 29,2 24,1 31,0 31,0 25,9 31,0 31,0 25,9 25,8 25,8 20,7
30 Norway 27,4 27,6 27,6 27,1 31,0 31,0 30,5 31,0 31,0 30,5 21,3 21,3 20,7
31 Switzerland 27,5 28,4 28,4 25,5 31,0 31,0 28,1 31,0 31,0 28,1 23,6 23,6 20,7
32 Turkey 30,4 30,8 32,5 28,0 33,2 35,0 30,4 33,2 35,0 30,4 26,3 28,0 23,4
33 Canada 29,9 28,8 30,6 30,2 33,2 35,0 34,6 33,2 35,0 34,6 20,6 22,4 22,0
34 Japan 36,7 33,1 38,6 38,6 38,0 43,5 43,5 38,0 43,5 43,5 23,9 29,4 29,4
35 USA 31,3 29,5 32,2 32,2 34,4 37,1 37,1 34,4 37,1 37,1 20,5 23,2 23,2

Mean 28,9 29,2 29,9 27,7 31,9 32,5 30,7 32,2 32,8 30,9 24,2 24,8 22,2

Overall Retained earnings New equity Debt

D - 900
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,7 6,9 6,9 6,2 6,9 6,9 7,0 6,9 6,9 7,0 6,9 6,9 4,6
2 Belgium 5,6 5,6 5,6 5,6 5,6 5,6 6,6 5,6 5,6 6,6 5,6 5,6 3,9
3 Bulgaria 5,7 5,6 5,6 6,1 5,6 5,6 6,8 5,6 5,6 6,8 5,6 5,6 4,8
4 Cyprus 6,0 5,8 5,8 6,3 5,8 5,8 7,0 5,8 5,8 7,0 5,8 5,8 5,0
5 Czech Republic 6,3 6,6 6,6 5,9 6,6 6,6 6,7 6,6 6,6 6,7 6,6 6,6 4,4
6 Denmark 6,6 6,8 6,8 6,0 6,8 6,8 6,9 6,8 6,8 6,9 6,8 6,8 4,5
7 Estonia 6,1 5,0 7,0 6,5 5,0 7,0 7,3 5,0 7,0 7,3 5,0 7,0 5,0
8 Finland 6,9 7,2 7,2 6,3 7,2 7,2 7,2 7,2 7,2 7,2 7,2 7,2 4,8
9 France 8,3 9,0 9,0 7,0 9,0 9,0 8,0 9,0 9,0 8,0 9,0 9,0 5,3

10 Germany 7,7 8,3 8,3 6,4 8,3 8,3 7,4 8,3 8,3 7,4 8,3 8,3 4,5
11 Greece 6,3 6,6 6,6 5,8 6,6 6,6 6,7 6,6 6,6 6,7 6,6 6,6 4,3
12 Hungary 6,4 6,5 6,5 6,2 6,5 6,5 7,0 6,5 6,5 7,0 6,5 6,5 4,8
13 Ireland 6,2 6,2 6,2 6,3 6,2 6,2 7,0 6,2 6,2 7,0 6,2 6,2 4,9
14 Italy 7,1 7,7 7,7 5,9 7,7 7,7 6,8 7,7 7,7 6,8 7,7 7,7 4,0
15 Latvia 6,2 6,1 6,1 6,3 6,1 6,1 7,0 6,1 6,1 7,0 6,1 6,1 4,9
16 Lithuania 5,9 5,9 5,9 5,8 5,9 5,9 6,6 5,9 5,9 6,6 5,9 5,9 4,4
17 Luxembourg 6,6 7,1 7,1 5,8 7,1 7,1 6,7 7,1 7,1 6,7 7,1 7,1 4,1
18 Malta 7,5 8,2 8,2 6,2 8,2 8,2 7,1 8,2 8,2 7,1 8,2 8,2 4,4
20 Poland 6,3 6,4 6,4 6,2 6,4 6,4 6,9 6,4 6,4 6,9 6,4 6,4 4,7
21 Portugal 6,6 6,9 6,9 6,0 6,9 6,9 6,8 6,9 6,9 6,8 6,9 6,9 4,4
22 Romania 6,2 6,1 6,1 6,2 6,1 6,1 6,9 6,1 6,1 6,9 6,1 6,1 4,8
23 Slovakia 6,1 6,2 6,2 6,0 6,2 6,2 6,8 6,2 6,2 6,8 6,2 6,2 4,6
24 Slovenia 6,5 6,7 6,7 6,1 6,7 6,7 6,9 6,7 6,7 6,9 6,7 6,7 4,6
25 Spain 8,3 8,9 8,9 6,9 8,9 8,9 8,0 8,9 8,9 8,0 8,9 8,9 4,9
26 Sweden 6,7 7,1 7,1 6,0 7,1 7,1 6,9 7,1 7,1 6,9 7,1 7,1 4,4
27 UK 7,5 8,0 8,0 6,6 8,0 8,0 7,5 8,0 8,0 7,5 8,0 8,0 5,0
28 Croatia 5,9 6,0 6,0 5,7 6,0 6,0 6,5 6,0 6,0 6,5 6,0 6,0 4,2
29 FYROM 5,8 5,7 5,7 6,1 5,7 5,7 6,8 5,7 5,7 6,8 5,7 5,7 4,8
30 Norway 7,1 7,5 7,5 6,3 7,5 7,5 7,2 7,5 7,5 7,2 7,5 7,5 4,7
31 Switzerland 6,2 6,4 6,4 5,8 6,4 6,4 6,6 6,4 6,4 6,6 6,4 6,4 4,4
32 Turkey 6,6 6,3 7,3 6,2 6,3 7,3 7,1 6,3 7,3 7,1 6,3 7,3 4,6
33 Canada 8,7 9,2 9,7 7,1 9,2 9,7 8,2 9,2 9,7 8,2 9,2 9,7 5,2
34 Japan 9,6 10,3 10,9 7,6 10,3 10,9 8,7 10,3 10,9 8,7 10,3 10,9 5,5
35 USA 8,4 9,3 9,3 6,7 9,3 9,3 7,7 9,3 9,3 7,7 9,3 9,3 4,8

Mean 6,8 7,0 7,1 6,2 7,0 7,1 7,1 7,0 7,1 7,1 7,0 7,1 4,7

Overall Retained earnings New equity Debt

D - 901
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 25,1 26,0 26,0 23,1 26,0 26,0 26,2 26,0 26,0 26,2 26,0 26,0 17,3
2 Belgium 27,4 27,4 27,4 27,6 27,4 27,4 30,7 27,4 27,4 30,7 27,4 27,4 21,8
3 Bulgaria 10,8 10,0 10,0 12,3 10,0 10,0 15,4 10,0 10,0 15,4 10,0 10,0 6,6
4 Cyprus 12,6 11,9 11,9 13,9 11,9 11,9 17,0 11,9 11,9 17,0 11,9 11,9 8,1
5 Czech Republic 23,1 23,9 23,9 21,3 23,9 23,9 24,4 23,9 23,9 24,4 23,9 23,9 15,6
6 Denmark 24,6 25,6 25,6 22,6 25,6 25,6 25,7 25,6 25,6 25,7 25,6 25,6 16,8
7 Estonia 21,0 16,5 24,2 22,3 16,5 24,2 25,4 16,5 24,2 25,4 16,5 24,2 16,5
8 Finland 26,6 27,6 27,6 24,4 27,6 27,6 27,5 27,6 27,6 27,5 27,6 27,6 18,6
9 France 36,7 38,8 38,8 32,5 38,8 38,8 35,7 38,8 38,8 35,7 38,8 38,8 26,7

10 Germany 37,6 39,5 39,5 33,8 39,5 39,5 36,9 39,5 39,5 36,9 39,5 39,5 28,1
11 Greece 23,8 24,8 24,8 21,8 24,8 24,8 24,9 24,8 24,8 24,9 24,8 24,8 16,1
12 Hungary 21,5 21,9 21,9 20,7 21,9 21,9 23,8 21,9 21,9 23,8 21,9 21,9 14,9
13 Ireland 16,4 16,2 16,2 16,7 16,2 16,2 19,9 16,2 16,2 19,9 16,2 16,2 11,0
14 Italy 33,9 35,8 35,8 30,1 35,8 35,8 33,2 35,8 35,8 33,2 35,8 35,8 24,3
15 Latvia 16,3 16,1 16,1 16,6 16,1 16,1 19,8 16,1 16,1 19,8 16,1 16,1 10,9
16 Lithuania 17,2 17,4 17,4 16,9 17,4 17,4 20,0 17,4 17,4 20,0 17,4 17,4 11,1
17 Luxembourg 28,0 29,5 29,5 24,9 29,5 29,5 28,0 29,5 29,5 28,0 29,5 29,5 19,2
18 Malta 34,4 36,5 36,5 30,1 36,5 36,5 33,2 36,5 36,5 33,2 36,5 36,5 24,3
20 Poland 19,5 19,8 19,8 18,9 19,8 19,8 22,0 19,8 19,8 22,0 19,8 19,8 13,1
21 Portugal 25,8 26,9 26,9 23,4 26,9 26,9 26,6 26,9 26,9 26,6 26,9 26,9 17,7
22 Romania 16,9 16,8 16,8 17,0 16,8 16,8 20,1 16,8 16,8 20,1 16,8 16,8 11,2
23 Slovakia 18,9 19,1 19,1 18,3 19,1 19,1 21,4 19,1 19,1 21,4 19,1 19,1 12,5
24 Slovenia 23,0 23,7 23,7 21,5 23,7 23,7 24,6 23,7 23,7 24,6 23,7 23,7 15,7
25 Spain 36,6 38,5 38,5 32,8 38,5 38,5 35,9 38,5 38,5 35,9 38,5 38,5 27,0
26 Sweden 26,7 28,0 28,0 24,2 28,0 28,0 27,3 28,0 28,0 27,3 28,0 28,0 18,5
27 UK 31,4 32,9 32,9 28,3 32,9 32,9 31,4 32,9 32,9 31,4 32,9 32,9 22,5
28 Croatia 18,5 18,9 18,9 17,7 18,9 18,9 20,8 18,9 18,9 20,8 18,9 18,9 11,9
29 FYROM 12,6 12,1 12,1 13,7 12,1 12,1 16,8 12,1 12,1 16,8 12,1 12,1 7,9
30 Norway 28,5 29,8 29,8 25,9 29,8 29,8 29,0 29,8 29,8 29,0 29,8 29,8 20,1
31 Switzerland 20,9 21,6 21,6 19,3 21,6 21,6 22,4 21,6 21,6 22,4 21,6 21,6 13,5
32 Turkey 26,8 25,8 29,3 25,3 25,8 29,3 28,4 25,8 29,3 28,4 25,8 29,3 19,5
33 Canada 40,6 42,1 43,9 35,9 42,1 43,9 39,0 42,1 43,9 39,0 42,1 43,9 30,1
34 Japan 45,7 47,7 49,4 40,0 47,7 49,4 43,1 47,7 49,4 43,1 47,7 49,4 34,2
35 USA 39,5 42,1 42,1 34,4 42,1 42,1 37,5 42,1 42,1 37,5 42,1 42,1 28,6

Mean 25,5 26,2 26,6 23,8 26,2 26,6 26,9 26,2 26,6 26,9 26,2 26,6 18,0

New equity DebtOverall Retained earnings

D - 902
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



Cost of capital for inbound investment
2007

Netherlands

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 6,2 6,2 6,2 6,2 7,1 7,1 7,0 7,1 7,1 7,0 4,7 4,7 4,7
2 Belgium 5,3 5,0 5,2 5,8 5,6 5,8 6,5 5,6 5,8 6,5 3,8 4,0 4,7
3 Bulgaria 6,3 6,7 6,8 5,3 7,1 7,1 5,6 7,1 7,1 5,6 6,1 6,2 4,7
4 Cyprus 6,5 7,1 7,1 5,2 7,1 7,1 5,6 7,1 7,1 5,6 7,1 7,1 4,6
5 Czech Republic 6,7 7,1 7,1 6,1 7,1 7,1 6,9 7,1 7,1 6,9 7,1 7,1 4,7
6 Denmark 6,2 6,2 6,2 6,2 7,1 7,1 7,0 7,1 7,1 7,0 4,7 4,7 4,7
7 Estonia 6,5 7,3 7,3 4,9 7,1 7,1 4,7 9,7 9,7 7,3 7,1 7,1 4,7
8 Finland 6,2 6,2 6,2 6,3 7,1 7,1 7,1 7,1 7,1 7,1 4,6 4,6 4,7
9 France 6,3 5,9 6,1 6,8 7,1 7,2 7,9 7,1 7,2 7,9 3,8 3,9 4,7

10 Germany 6,5 6,0 6,1 7,3 7,1 7,2 8,4 7,1 7,2 8,4 3,9 4,1 5,3
11 Greece 6,2 6,2 6,2 6,2 7,1 7,1 7,0 7,1 7,1 7,0 4,7 4,7 4,7
12 Hungary 6,3 6,4 6,4 6,0 7,1 7,1 6,7 7,1 7,1 6,7 5,2 5,2 4,8
13 Ireland 6,6 6,6 6,6 6,5 7,1 7,1 7,0 7,1 7,1 7,0 5,7 5,7 5,6
14 Italy 6,4 6,0 6,2 7,1 7,1 7,2 8,2 7,1 7,2 8,2 4,0 4,2 5,1
15 Latvia 6,2 6,6 6,6 5,6 7,1 7,1 6,1 7,1 7,1 6,1 5,7 5,7 4,7
16 Lithuania 6,2 6,5 6,5 5,8 7,1 7,1 6,4 7,1 7,1 6,4 5,4 5,4 4,7
17 Luxembourg 6,2 6,1 6,1 6,5 7,1 7,1 7,4 7,1 7,1 7,4 4,3 4,3 4,7
18 Malta 6,7 5,7 7,1 7,1 7,1 8,4 8,4 7,1 8,4 8,4 3,3 4,7 4,7
20 Poland 6,2 6,4 6,4 5,8 7,1 7,1 6,4 7,1 7,1 6,4 5,3 5,3 4,7
21 Portugal 6,2 6,2 6,2 6,3 7,1 7,1 7,2 7,1 7,1 7,2 4,6 4,6 4,7
22 Romania 6,2 6,5 6,5 5,6 7,1 7,1 6,2 7,1 7,1 6,2 5,6 5,6 4,7
23 Slovakia 6,6 7,1 7,1 5,8 7,1 7,1 6,4 7,1 7,1 6,4 7,1 7,1 4,7
24 Slovenia 6,3 6,3 6,4 6,1 7,1 7,2 6,8 7,1 7,2 6,8 4,9 5,0 4,7
25 Spain 6,5 6,0 6,0 7,6 7,1 7,1 8,7 7,1 7,1 8,7 4,0 4,0 5,6
26 Sweden 6,2 6,2 6,2 6,3 7,1 7,1 7,2 7,1 7,1 7,2 4,5 4,5 4,7
27 UK 6,4 6,0 6,6 6,6 7,1 7,7 7,7 7,1 7,7 7,7 4,1 4,7 4,7
28 Croatia 6,2 6,4 6,4 5,9 7,1 7,1 6,5 7,1 7,1 6,5 5,2 5,2 4,7
29 FYROM 6,2 6,7 6,7 5,4 7,1 7,1 5,8 7,1 7,1 5,8 5,9 5,9 4,7
30 Norway 6,2 6,1 6,1 6,4 7,1 7,1 7,3 7,1 7,1 7,3 4,4 4,4 4,7
31 Switzerland 6,2 6,4 6,4 6,0 7,1 7,1 6,7 7,1 7,1 6,7 5,1 5,1 4,7
32 Turkey 6,4 6,4 6,9 6,0 7,1 7,5 6,6 7,1 7,5 6,6 5,1 5,6 4,7
33 Canada 6,2 5,8 6,3 6,6 7,1 7,5 7,8 7,1 7,5 7,8 3,5 4,0 4,3
34 Japan 7,0 5,4 7,8 7,8 7,1 9,5 9,5 7,1 9,5 9,5 2,3 4,7 4,7
35 USA 6,5 5,6 7,0 7,0 7,1 8,4 8,4 7,1 8,4 8,4 2,9 4,3 4,3

Mean 6,3 6,3 6,5 6,2 7,0 7,2 7,0 7,1 7,3 7,1 4,9 5,1 4,7

Overall Retained earnings New equity Debt

D - 903
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 23,7 23,7 23,7 23,6 26,8 26,8 26,6 26,8 26,8 26,6 18,1 18,1 17,9
2 Belgium 21,3 20,1 20,7 23,2 22,4 23,0 25,5 22,4 23,0 25,5 15,8 16,4 18,9
3 Bulgaria 24,1 25,8 26,0 20,5 27,0 27,2 21,7 27,0 27,2 21,7 23,5 23,7 18,2
4 Cyprus 24,5 26,8 26,8 20,0 26,8 26,8 21,4 26,8 26,8 21,4 26,8 26,8 17,6
5 Czech Republic 25,6 26,8 26,8 23,3 26,8 26,8 26,3 26,8 26,8 26,3 26,8 26,8 17,9
6 Denmark 23,7 23,7 23,7 23,6 26,8 26,8 26,6 26,8 26,8 26,6 18,1 18,1 17,9
7 Estonia 35,8 38,2 38,2 31,2 37,4 37,4 30,5 45,1 45,1 38,1 37,4 37,4 30,5
8 Finland 23,7 23,6 23,6 23,8 26,8 26,8 27,0 26,8 26,8 27,0 17,7 17,7 17,9
9 France 24,7 23,4 24,0 26,7 27,6 28,2 30,9 27,6 28,2 30,9 15,6 16,2 18,9

10 Germany 25,6 23,7 24,4 28,7 27,7 28,4 32,7 27,7 28,4 32,7 16,3 17,0 21,3
11 Greece 23,7 23,7 23,7 23,6 26,8 26,8 26,6 26,8 26,8 26,6 18,1 18,1 17,9
12 Hungary 23,9 24,4 24,4 23,0 26,8 26,8 25,4 26,8 26,8 25,4 19,9 19,9 18,5
13 Ireland 24,9 25,0 25,0 24,8 26,8 26,8 26,6 26,8 26,8 26,6 21,6 21,6 21,4
14 Italy 25,4 23,8 24,4 28,0 27,7 28,3 31,9 27,7 28,3 31,9 16,5 17,1 20,7
15 Latvia 23,7 25,0 25,0 21,3 26,8 26,8 23,1 26,8 26,8 23,1 21,6 21,6 17,9
16 Lithuania 23,7 24,6 24,6 22,0 26,8 26,8 24,2 26,8 26,8 24,2 20,5 20,5 17,9
17 Luxembourg 23,7 23,2 23,2 24,6 26,8 26,8 28,2 26,8 26,8 28,2 16,5 16,5 17,9
18 Malta 31,6 28,7 33,1 33,1 32,9 37,4 37,4 32,9 37,4 37,4 20,7 25,2 25,2
20 Poland 23,7 24,5 24,5 22,2 26,8 26,8 24,5 26,8 26,8 24,5 20,2 20,2 17,9
21 Portugal 23,7 23,6 23,6 23,9 26,8 26,8 27,1 26,8 26,8 27,1 17,6 17,6 17,9
22 Romania 23,7 24,8 24,8 21,5 26,8 26,8 23,5 26,8 26,8 23,5 21,2 21,2 17,9
23 Slovakia 25,3 26,8 26,8 22,2 26,8 26,8 24,5 26,8 26,8 24,5 26,8 26,8 17,9
24 Slovenia 24,4 24,5 24,9 23,8 27,3 27,7 26,6 27,3 27,7 26,6 19,3 19,7 18,6
25 Spain 24,2 22,8 22,8 27,1 26,8 26,8 31,1 26,8 26,8 31,1 15,3 15,3 19,7
26 Sweden 23,7 23,5 23,5 24,1 26,8 26,8 27,4 26,8 26,8 27,4 17,3 17,3 17,9
27 UK 27,4 26,0 28,1 28,1 29,7 31,8 31,8 29,7 31,8 31,8 19,3 21,4 21,4
28 Croatia 23,7 24,3 24,3 22,4 26,8 26,8 24,9 26,8 26,8 24,9 19,8 19,8 17,9
29 FYROM 23,8 25,3 25,3 20,6 26,8 26,8 22,1 26,8 26,8 22,1 22,6 22,6 17,9
30 Norway 23,7 23,4 23,4 24,2 26,8 26,8 27,7 26,8 26,8 27,7 17,0 17,0 17,9
31 Switzerland 23,7 24,2 24,2 22,7 26,8 26,8 25,3 26,8 26,8 25,3 19,4 19,4 17,9
32 Turkey 26,8 26,8 28,5 25,3 29,2 30,9 27,7 29,2 30,9 27,7 22,2 24,0 20,8
33 Canada 26,3 24,8 26,5 27,5 29,2 30,9 31,9 29,2 30,9 31,9 16,6 18,4 19,4
34 Japan 36,5 31,7 38,9 38,9 36,7 43,8 43,8 36,7 43,8 43,8 22,6 29,7 29,7
35 USA 31,2 28,2 32,6 32,6 32,9 37,4 37,4 32,9 37,4 37,4 19,4 23,9 23,9

Mean 25,4 25,3 26,0 25,1 28,0 28,7 27,9 28,2 28,9 28,2 20,2 21,0 19,7

Overall Retained earnings New equity Debt

D - 904
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,7 6,9 6,9 6,2 6,9 6,9 7,0 6,9 6,9 7,0 6,9 6,9 4,6
2 Belgium 5,4 5,3 5,3 5,7 5,3 5,3 6,6 5,3 5,3 6,6 5,3 5,3 3,9
3 Bulgaria 5,8 5,6 5,6 6,1 5,6 5,6 6,8 5,6 5,6 6,8 5,6 5,6 4,8
4 Cyprus 6,0 5,8 5,8 6,3 5,8 5,8 7,0 5,8 5,8 7,0 5,8 5,8 5,0
5 Czech Republic 6,2 6,3 6,3 5,9 6,3 6,3 6,7 6,3 6,3 6,7 6,3 6,3 4,5
6 Denmark 6,5 6,8 6,8 6,0 6,8 6,8 6,9 6,8 6,8 6,9 6,8 6,8 4,5
7 Estonia 6,1 5,0 6,9 6,5 5,0 6,9 7,2 5,0 6,9 7,2 5,0 6,9 5,0
8 Finland 6,9 7,2 7,2 6,3 7,2 7,2 7,2 7,2 7,2 7,2 7,2 7,2 4,8
9 France 8,3 9,0 9,0 7,1 9,0 9,0 8,0 9,0 9,0 8,0 9,0 9,0 5,3

10 Germany 7,1 7,4 7,4 6,3 7,4 7,4 7,2 7,4 7,4 7,2 7,4 7,4 4,7
11 Greece 6,4 6,6 6,6 5,9 6,6 6,6 6,7 6,6 6,6 6,7 6,6 6,6 4,3
12 Hungary 6,4 6,5 6,5 6,2 6,5 6,5 7,0 6,5 6,5 7,0 6,5 6,5 4,8
13 Ireland 6,2 6,2 6,2 6,3 6,2 6,2 7,0 6,2 6,2 7,0 6,2 6,2 4,9
14 Italy 6,8 7,2 7,2 6,1 7,2 7,2 7,0 7,2 7,2 7,0 7,2 7,2 4,5
15 Latvia 6,1 6,0 6,0 6,2 6,0 6,0 6,9 6,0 6,0 6,9 6,0 6,0 4,8
16 Lithuania 5,8 5,8 5,8 5,9 5,8 5,8 6,6 5,8 5,8 6,6 5,8 5,8 4,6
17 Luxembourg 6,6 7,1 7,1 5,8 7,1 7,1 6,7 7,1 7,1 6,7 7,1 7,1 4,1
18 Malta 7,5 8,2 8,2 6,2 8,2 8,2 7,1 8,2 8,2 7,1 8,2 8,2 4,4
20 Poland 6,3 6,4 6,4 6,2 6,4 6,4 6,9 6,4 6,4 6,9 6,4 6,4 4,7
21 Portugal 6,6 6,9 6,9 6,0 6,9 6,9 6,8 6,9 6,9 6,8 6,9 6,9 4,4
22 Romania 6,2 6,1 6,1 6,2 6,1 6,1 6,9 6,1 6,1 6,9 6,1 6,1 4,8
23 Slovakia 6,1 6,2 6,2 6,0 6,2 6,2 6,8 6,2 6,2 6,8 6,2 6,2 4,6
24 Slovenia 6,4 6,6 6,6 6,1 6,6 6,6 6,9 6,6 6,6 6,9 6,6 6,6 4,6
25 Spain 8,2 8,8 8,8 7,1 8,8 8,8 8,2 8,8 8,8 8,2 8,8 8,8 5,2
26 Sweden 6,7 7,1 7,1 6,0 7,1 7,1 6,9 7,1 7,1 6,9 7,1 7,1 4,4
27 UK 7,5 7,9 7,9 6,8 7,9 7,9 7,7 7,9 7,9 7,7 7,9 7,9 5,2
28 Croatia 5,9 6,0 6,0 5,7 6,0 6,0 6,5 6,0 6,0 6,5 6,0 6,0 4,2
29 FYROM 5,8 5,6 5,6 6,1 5,6 5,6 6,8 5,6 5,6 6,8 5,6 5,6 4,8
30 Norway 7,1 7,5 7,5 6,4 7,5 7,5 7,2 7,5 7,5 7,2 7,5 7,5 4,8
31 Switzerland 6,2 6,4 6,4 5,8 6,4 6,4 6,6 6,4 6,4 6,6 6,4 6,4 4,4
32 Turkey 6,6 6,3 7,3 6,2 6,3 7,3 7,1 6,3 7,3 7,1 6,3 7,3 4,6
33 Canada 8,5 8,8 9,4 7,1 8,8 9,4 8,1 8,8 9,4 8,1 8,8 9,4 5,3
34 Japan 9,6 10,3 10,9 7,6 10,3 10,9 8,7 10,3 10,9 8,7 10,3 10,9 5,5
35 USA 8,4 9,3 9,3 6,7 9,3 9,3 7,7 9,3 9,3 7,7 9,3 9,3 4,8

Mean 6,7 6,9 7,0 6,3 6,9 7,0 7,1 6,9 7,0 7,1 6,9 7,0 4,7

Overall Retained earnings New equity Debt

D - 905
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 25,1 26,0 26,0 23,1 26,0 26,0 26,2 26,0 26,0 26,2 26,0 26,0 17,3
2 Belgium 26,9 26,6 26,6 27,7 26,6 26,6 30,8 26,6 26,6 30,8 26,6 26,6 21,9
3 Bulgaria 10,9 10,1 10,1 12,4 10,1 10,1 15,5 10,1 10,1 15,5 10,1 10,1 6,6
4 Cyprus 12,6 11,9 11,9 13,9 11,9 11,9 17,0 11,9 11,9 17,0 11,9 11,9 8,1
5 Czech Republic 20,4 20,9 20,9 19,4 20,9 20,9 22,5 20,9 20,9 22,5 20,9 20,9 13,6
6 Denmark 24,5 25,5 25,5 22,6 25,5 25,5 25,7 25,5 25,5 25,7 25,5 25,5 16,8
7 Estonia 20,1 15,8 23,1 21,5 15,8 23,1 24,6 15,8 23,1 24,6 15,8 23,1 15,8
8 Finland 26,6 27,6 27,6 24,4 27,6 27,6 27,5 27,6 27,6 27,5 27,6 27,6 18,6
9 France 36,8 38,8 38,8 32,6 38,8 38,8 35,7 38,8 38,8 35,7 38,8 38,8 26,8

10 Germany 30,3 31,5 31,5 27,8 31,5 31,5 31,0 31,5 31,5 31,0 31,5 31,5 22,1
11 Greece 23,9 24,9 24,9 21,9 24,9 24,9 25,1 24,9 24,9 25,1 24,9 24,9 16,2
12 Hungary 21,5 21,9 21,9 20,7 21,9 21,9 23,8 21,9 21,9 23,8 21,9 21,9 14,9
13 Ireland 16,4 16,2 16,2 16,7 16,2 16,2 19,8 16,2 16,2 19,8 16,2 16,2 11,0
14 Italy 29,2 30,5 30,5 26,7 30,5 30,5 29,8 30,5 30,5 29,8 30,5 30,5 20,9
15 Latvia 15,8 15,7 15,7 16,2 15,7 15,7 19,3 15,7 15,7 19,3 15,7 15,7 10,4
16 Lithuania 14,7 14,6 14,6 15,1 14,6 14,6 18,2 14,6 14,6 18,2 14,6 14,6 9,3
17 Luxembourg 28,0 29,5 29,5 24,9 29,5 29,5 28,0 29,5 29,5 28,0 29,5 29,5 19,2
18 Malta 34,4 36,5 36,5 30,1 36,5 36,5 33,2 36,5 36,5 33,2 36,5 36,5 24,3
20 Poland 19,5 19,8 19,8 18,9 19,8 19,8 22,0 19,8 19,8 22,0 19,8 19,8 13,1
21 Portugal 25,8 26,9 26,9 23,4 26,9 26,9 26,6 26,9 26,9 26,6 26,9 26,9 17,7
22 Romania 16,9 16,8 16,8 17,0 16,8 16,8 20,1 16,8 16,8 20,1 16,8 16,8 11,2
23 Slovakia 18,9 19,1 19,1 18,3 19,1 19,1 21,4 19,1 19,1 21,4 19,1 19,1 12,5
24 Slovenia 22,1 22,7 22,7 20,8 22,7 22,7 23,9 22,7 22,7 23,9 22,7 22,7 15,0
25 Spain 34,9 36,6 36,6 31,7 36,6 36,6 34,8 36,6 36,6 34,8 36,6 36,6 25,9
26 Sweden 26,7 28,0 28,0 24,2 28,0 28,0 27,3 28,0 28,0 27,3 28,0 28,0 18,5
27 UK 30,1 31,4 31,4 27,4 31,4 31,4 30,5 31,4 31,4 30,5 31,4 31,4 21,6
28 Croatia 18,5 18,9 18,9 17,7 18,9 18,9 20,8 18,9 18,9 20,8 18,9 18,9 11,9
29 FYROM 10,9 10,2 10,2 12,5 10,2 10,2 15,6 10,2 10,2 15,6 10,2 10,2 6,7
30 Norway 28,5 29,9 29,9 25,9 29,9 29,9 29,0 29,9 29,9 29,0 29,9 29,9 20,1
31 Switzerland 20,7 21,5 21,5 19,2 21,5 21,5 22,3 21,5 21,5 22,3 21,5 21,5 13,4
32 Turkey 26,8 25,8 29,3 25,3 25,8 29,3 28,4 25,8 29,3 28,4 25,8 29,3 19,5
33 Canada 38,6 39,8 41,5 34,4 39,8 41,5 37,5 39,8 41,5 37,5 39,8 41,5 28,6
34 Japan 45,7 47,7 49,4 40,0 47,7 49,4 43,1 47,7 49,4 43,1 47,7 49,4 34,2
35 USA 39,5 42,1 42,1 34,4 42,1 42,1 37,5 42,1 42,1 37,5 42,1 42,1 28,6

Mean 24,8 25,3 25,8 23,2 25,3 25,8 26,3 25,3 25,8 26,3 25,3 25,8 17,4

New equity DebtOverall Retained earnings

D - 906
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,2 6,2 6,2 6,2 7,1 7,1 7,0 7,1 7,1 7,0 4,7 4,7 4,7
2 Belgium 5,2 4,9 5,0 5,7 5,4 5,6 6,3 5,4 5,6 6,3 3,8 4,0 4,7
3 Bulgaria 6,2 6,7 6,7 5,3 7,1 7,1 5,6 7,1 7,1 5,6 6,1 6,1 4,7
4 Cyprus 6,5 7,1 7,1 5,2 7,1 7,1 5,6 7,1 7,1 5,6 7,1 7,1 4,6
5 Czech Republic 6,7 7,1 7,1 5,9 7,1 7,1 6,6 7,1 7,1 6,6 7,1 7,1 4,7
6 Denmark 6,2 6,2 6,2 6,2 7,1 7,1 7,0 7,1 7,1 7,0 4,7 4,7 4,7
7 Estonia 6,5 7,3 7,3 4,9 7,1 7,1 4,7 9,5 9,5 7,2 7,1 7,1 4,7
8 Finland 6,2 6,2 6,2 6,3 7,1 7,1 7,1 7,1 7,1 7,1 4,6 4,6 4,7
9 France 6,3 5,9 6,1 6,8 7,1 7,2 7,9 7,1 7,2 7,9 3,8 3,9 4,7

10 Germany 6,4 6,2 6,3 6,7 7,1 7,2 7,6 7,1 7,2 7,6 4,5 4,6 5,0
11 Greece 6,2 6,2 6,2 6,2 7,1 7,1 7,0 7,1 7,1 7,0 4,7 4,7 4,7
12 Hungary 6,3 6,4 6,4 6,0 7,1 7,1 6,7 7,1 7,1 6,7 5,2 5,2 4,8
13 Ireland 6,6 6,6 6,6 6,5 7,1 7,1 7,0 7,1 7,1 7,0 5,7 5,7 5,6
14 Italy 6,4 6,2 6,3 6,7 7,1 7,2 7,6 7,1 7,2 7,6 4,5 4,7 5,1
15 Latvia 6,2 6,6 6,6 5,6 7,1 7,1 6,1 7,1 7,1 6,1 5,7 5,7 4,7
16 Lithuania 6,2 6,6 6,6 5,6 7,1 7,1 6,1 7,1 7,1 6,1 5,7 5,7 4,7
17 Luxembourg 6,2 6,1 6,1 6,5 7,1 7,1 7,4 7,1 7,1 7,4 4,3 4,3 4,7
18 Malta 6,2 5,9 5,9 6,8 7,1 7,1 7,9 7,1 7,1 7,9 3,8 3,8 4,7
20 Poland 6,2 6,4 6,4 5,8 7,1 7,1 6,4 7,1 7,1 6,4 5,3 5,3 4,7
21 Portugal 6,2 6,2 6,2 6,3 7,1 7,1 7,2 7,1 7,1 7,2 4,6 4,6 4,7
22 Romania 6,2 6,5 6,5 5,6 7,1 7,1 6,2 7,1 7,1 6,2 5,6 5,6 4,7
23 Slovakia 6,6 7,1 7,1 5,8 7,1 7,1 6,4 7,1 7,1 6,4 7,1 7,1 4,7
24 Slovenia 6,3 6,3 6,4 6,0 7,1 7,2 6,8 7,1 7,2 6,8 5,0 5,1 4,7
25 Spain 6,5 6,1 6,1 7,5 7,1 7,1 8,5 7,1 7,1 8,5 4,2 4,2 5,6
26 Sweden 6,2 6,2 6,2 6,3 7,1 7,1 7,2 7,1 7,1 7,2 4,5 4,5 4,7
27 UK 6,3 6,1 6,4 6,4 7,1 7,4 7,4 7,1 7,4 7,4 4,3 4,7 4,7
28 Croatia 6,2 6,4 6,4 5,9 7,1 7,1 6,5 7,1 7,1 6,5 5,2 5,2 4,7
29 FYROM 6,2 6,7 6,7 5,3 7,1 7,1 5,6 7,1 7,1 5,6 6,1 6,1 4,7
30 Norway 6,2 6,1 6,2 6,4 7,1 7,1 7,3 7,1 7,1 7,3 4,4 4,5 4,7
31 Switzerland 6,2 6,4 6,4 6,0 7,1 7,1 6,7 7,1 7,1 6,7 5,1 5,1 4,7
32 Turkey 6,4 6,4 6,9 6,0 7,1 7,5 6,6 7,1 7,5 6,6 5,1 5,6 4,7
33 Canada 6,2 5,9 6,4 6,4 7,1 7,5 7,6 7,1 7,5 7,6 3,8 4,3 4,3
34 Japan 7,0 5,4 7,8 7,8 7,1 9,5 9,5 7,1 9,5 9,5 2,3 4,7 4,7
35 USA 6,5 5,6 7,0 7,0 7,1 8,4 8,4 7,1 8,4 8,4 2,9 4,3 4,3

Mean 6,3 6,3 6,5 6,2 7,0 7,2 6,9 7,1 7,3 7,0 4,9 5,1 4,7

Overall Retained earnings New equity Debt

D - 907
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 23,7 23,7 23,7 23,6 26,8 26,8 26,6 26,8 26,8 26,6 18,1 18,1 17,9
2 Belgium 20,8 19,6 20,2 22,7 21,7 22,3 24,8 21,7 22,3 24,8 15,8 16,4 18,9
3 Bulgaria 23,8 25,6 25,6 20,2 26,8 26,8 21,4 26,8 26,8 21,4 23,3 23,3 17,9
4 Cyprus 24,5 26,8 26,8 20,0 26,8 26,8 21,4 26,8 26,8 21,4 26,8 26,8 17,6
5 Czech Republic 25,4 26,8 26,8 22,7 26,8 26,8 25,2 26,8 26,8 25,2 26,8 26,8 17,9
6 Denmark 23,7 23,7 23,7 23,6 26,8 26,8 26,6 26,8 26,8 26,6 18,1 18,1 17,9
7 Estonia 35,3 37,6 37,6 30,6 36,9 36,9 29,9 44,2 44,2 37,2 36,9 36,9 29,9
8 Finland 23,7 23,6 23,6 23,8 26,8 26,8 27,0 26,8 26,8 27,0 17,7 17,7 17,9
9 France 24,7 23,4 24,0 26,7 27,6 28,2 30,9 27,6 28,2 30,9 15,6 16,2 18,9

10 Germany 25,1 24,2 24,8 26,3 27,5 28,1 29,6 27,5 28,1 29,6 18,1 18,6 20,1
11 Greece 23,7 23,7 23,7 23,6 26,8 26,8 26,6 26,8 26,8 26,6 18,1 18,1 17,9
12 Hungary 23,9 24,4 24,4 23,0 26,8 26,8 25,4 26,8 26,8 25,4 19,9 19,9 18,5
13 Ireland 24,9 25,0 25,0 24,8 26,8 26,8 26,6 26,8 26,8 26,6 21,6 21,6 21,4
14 Italy 25,1 24,3 24,8 26,4 27,5 28,1 29,6 27,5 28,1 29,6 18,2 18,7 20,3
15 Latvia 23,7 25,0 25,0 21,3 26,8 26,8 23,1 26,8 26,8 23,1 21,6 21,6 17,9
16 Lithuania 23,7 25,0 25,0 21,3 26,8 26,8 23,1 26,8 26,8 23,1 21,6 21,6 17,9
17 Luxembourg 23,7 23,2 23,2 24,6 26,8 26,8 28,2 26,8 26,8 28,2 16,5 16,5 17,9
18 Malta 23,6 22,5 22,5 25,8 26,8 26,8 30,1 26,8 26,8 30,1 14,6 14,6 17,9
20 Poland 23,7 24,5 24,5 22,2 26,8 26,8 24,5 26,8 26,8 24,5 20,2 20,2 17,9
21 Portugal 23,7 23,6 23,6 23,9 26,8 26,8 27,1 26,8 26,8 27,1 17,6 17,6 17,9
22 Romania 23,7 24,8 24,8 21,5 26,8 26,8 23,5 26,8 26,8 23,5 21,2 21,2 17,9
23 Slovakia 25,3 26,8 26,8 22,2 26,8 26,8 24,5 26,8 26,8 24,5 26,8 26,8 17,9
24 Slovenia 24,4 24,6 25,0 23,5 27,3 27,7 26,2 27,3 27,7 26,2 19,7 20,0 18,5
25 Spain 24,3 23,1 23,1 26,6 26,8 26,8 30,4 26,8 26,8 30,4 16,2 16,2 19,7
26 Sweden 23,7 23,5 23,5 24,1 26,8 26,8 27,4 26,8 26,8 27,4 17,3 17,3 17,9
27 UK 25,8 25,0 26,2 26,2 28,4 29,6 29,6 28,4 29,6 29,6 18,7 19,8 19,8
28 Croatia 23,7 24,3 24,3 22,4 26,8 26,8 24,9 26,8 26,8 24,9 19,8 19,8 17,9
29 FYROM 23,8 25,6 25,6 20,2 26,8 26,8 21,4 26,8 26,8 21,4 23,3 23,3 17,9
30 Norway 24,2 23,8 24,1 24,7 27,2 27,5 28,1 27,2 27,5 28,1 17,4 17,7 18,4
31 Switzerland 23,7 24,2 24,2 22,7 26,8 26,8 25,3 26,8 26,8 25,3 19,4 19,4 17,9
32 Turkey 26,8 26,8 28,5 25,3 29,2 30,9 27,7 29,2 30,9 27,7 22,2 24,0 20,8
33 Canada 26,3 25,1 26,9 27,0 29,2 30,9 31,0 29,2 30,9 31,0 17,5 19,3 19,4
34 Japan 36,5 31,7 38,9 38,9 36,7 43,8 43,8 36,7 43,8 43,8 22,6 29,7 29,7
35 USA 31,2 28,2 32,6 32,6 32,9 37,4 37,4 32,9 37,4 37,4 19,4 23,9 23,9

Mean 25,1 25,1 25,7 24,6 27,7 28,3 27,3 27,9 28,5 27,5 20,2 20,8 19,4

Overall Retained earnings New equity Debt
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1 Austria 6,6 6,9 6,9 6,1 6,9 6,9 6,9 6,9 6,9 6,9 6,9 6,9 4,5
2 Belgium 5,4 5,2 5,2 5,6 5,2 5,2 6,6 5,2 5,2 6,6 5,2 5,2 3,9
3 Bulgaria 5,7 5,6 5,6 6,1 5,6 5,6 6,8 5,6 5,6 6,8 5,6 5,6 4,8
4 Cyprus 6,0 5,8 5,8 6,3 5,8 5,8 7,0 5,8 5,8 7,0 5,8 5,8 5,0
5 Czech Republic 6,1 6,2 6,2 5,9 6,2 6,2 6,7 6,2 6,2 6,7 6,2 6,2 4,5
6 Denmark 6,6 6,8 6,8 6,0 6,8 6,8 6,9 6,8 6,8 6,9 6,8 6,8 4,5
7 Estonia 6,1 5,0 6,9 6,5 5,0 6,9 7,2 5,0 6,9 7,2 5,0 6,9 5,0
8 Finland 6,6 6,9 6,9 6,1 6,9 6,9 6,9 6,9 6,9 6,9 6,9 6,9 4,6
9 France 8,3 9,0 9,0 7,1 9,0 9,0 8,0 9,0 9,0 8,0 9,0 9,0 5,3

10 Germany 7,0 7,3 7,3 6,3 7,3 7,3 7,2 7,3 7,3 7,2 7,3 7,3 4,6
11 Greece 6,4 6,6 6,6 5,9 6,6 6,6 6,7 6,6 6,6 6,7 6,6 6,6 4,3
12 Hungary 6,4 6,5 6,5 6,2 6,5 6,5 7,0 6,5 6,5 7,0 6,5 6,5 4,8
13 Ireland 6,2 6,2 6,2 6,3 6,2 6,2 7,0 6,2 6,2 7,0 6,2 6,2 4,9
14 Italy 6,9 7,3 7,3 6,2 7,3 7,3 7,1 7,3 7,3 7,1 7,3 7,3 4,5
15 Latvia 6,1 6,0 6,0 6,2 6,0 6,0 6,9 6,0 6,0 6,9 6,0 6,0 4,8
16 Lithuania 6,0 6,1 6,1 5,8 6,1 6,1 6,5 6,1 6,1 6,5 6,1 6,1 4,3
17 Luxembourg 6,6 7,0 7,0 5,8 7,0 7,0 6,7 7,0 7,0 6,7 7,0 7,0 4,2
18 Malta 7,5 8,2 8,2 6,2 8,2 8,2 7,1 8,2 8,2 7,1 8,2 8,2 4,4
20 Poland 6,3 6,4 6,4 6,2 6,4 6,4 6,9 6,4 6,4 6,9 6,4 6,4 4,7
21 Portugal 6,6 6,9 6,9 6,0 6,9 6,9 6,8 6,9 6,9 6,8 6,9 6,9 4,4
22 Romania 6,2 6,1 6,1 6,2 6,1 6,1 6,9 6,1 6,1 6,9 6,1 6,1 4,8
23 Slovakia 6,1 6,2 6,2 6,0 6,2 6,2 6,8 6,2 6,2 6,8 6,2 6,2 4,6
24 Slovenia 6,4 6,5 6,5 6,1 6,5 6,5 6,9 6,5 6,5 6,9 6,5 6,5 4,6
25 Spain 8,2 8,8 8,8 7,1 8,8 8,8 8,2 8,8 8,8 8,2 8,8 8,8 5,2
26 Sweden 6,6 6,9 6,9 6,0 6,9 6,9 6,9 6,9 6,9 6,9 6,9 6,9 4,5
27 UK 7,6 8,0 8,0 6,9 8,0 8,0 7,7 8,0 8,0 7,7 8,0 8,0 5,3
28 Croatia 5,9 6,0 6,0 5,7 6,0 6,0 6,5 6,0 6,0 6,5 6,0 6,0 4,2
29 FYROM 5,7 5,0 5,8 6,3 5,0 5,8 7,0 5,0 5,8 7,0 5,0 5,8 5,0
30 Norway 7,1 7,5 7,5 6,4 7,5 7,5 7,2 7,5 7,5 7,2 7,5 7,5 4,8
31 Switzerland 6,2 6,4 6,4 5,8 6,4 6,4 6,6 6,4 6,4 6,6 6,4 6,4 4,4
32 Turkey 6,6 6,3 7,3 6,2 6,3 7,3 7,1 6,3 7,3 7,1 6,3 7,3 4,6
33 Canada 8,3 8,6 9,2 7,0 8,6 9,2 8,0 8,6 9,2 8,0 8,6 9,2 5,2
34 Japan 9,6 10,3 10,9 7,6 10,3 10,9 8,7 10,3 10,9 8,7 10,3 10,9 5,5
35 USA 8,4 9,3 9,3 6,7 9,3 9,3 7,7 9,3 9,3 7,7 9,3 9,3 4,8

Mean 6,7 6,9 7,0 6,3 6,9 7,0 7,1 6,9 7,0 7,1 6,9 7,0 4,7

Overall Retained earnings New equity Debt
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1 Austria 24,8 25,8 25,8 22,8 25,8 25,8 25,9 25,8 25,8 25,9 25,8 25,8 17,1
2 Belgium 26,7 26,2 26,2 27,6 26,2 26,2 30,7 26,2 26,2 30,7 26,2 26,2 21,8
3 Bulgaria 10,8 10,0 10,0 12,3 10,0 10,0 15,4 10,0 10,0 15,4 10,0 10,0 6,5
4 Cyprus 12,6 11,9 11,9 13,9 11,9 11,9 17,0 11,9 11,9 17,0 11,9 11,9 8,1
5 Czech Republic 19,6 20,0 20,0 18,8 20,0 20,0 21,9 20,0 20,0 21,9 20,0 20,0 13,0
6 Denmark 24,6 25,6 25,6 22,6 25,6 25,6 25,7 25,6 25,6 25,7 25,6 25,6 16,8
7 Estonia 20,1 15,8 23,1 21,5 15,8 23,1 24,6 15,8 23,1 24,6 15,8 23,1 15,8
8 Finland 25,6 26,6 26,6 23,5 26,6 26,6 26,5 26,6 26,6 26,5 26,6 26,6 17,9
9 France 36,8 38,9 38,9 32,6 38,9 38,9 35,7 38,9 38,9 35,7 38,9 38,9 26,8

10 Germany 30,1 31,3 31,3 27,6 31,3 31,3 30,7 31,3 31,3 30,7 31,3 31,3 21,8
11 Greece 23,9 24,9 24,9 21,9 24,9 24,9 25,1 24,9 24,9 25,1 24,9 24,9 16,2
12 Hungary 21,5 21,9 21,9 20,7 21,9 21,9 23,8 21,9 21,9 23,8 21,9 21,9 14,9
13 Ireland 16,4 16,2 16,2 16,8 16,2 16,2 19,9 16,2 16,2 19,9 16,2 16,2 11,0
14 Italy 29,5 30,7 30,7 26,9 30,7 30,7 30,0 30,7 30,7 30,0 30,7 30,7 21,1
15 Latvia 15,8 15,7 15,7 16,2 15,7 15,7 19,3 15,7 15,7 19,3 15,7 15,7 10,4
16 Lithuania 18,8 19,2 19,2 18,1 19,2 19,2 21,2 19,2 19,2 21,2 19,2 19,2 12,3
17 Luxembourg 27,1 28,5 28,5 24,3 28,5 28,5 27,4 28,5 28,5 27,4 28,5 28,5 18,5
18 Malta 34,4 36,5 36,5 30,1 36,5 36,5 33,2 36,5 36,5 33,2 36,5 36,5 24,3
20 Poland 19,5 19,8 19,8 18,9 19,8 19,8 22,0 19,8 19,8 22,0 19,8 19,8 13,2
21 Portugal 25,8 26,9 26,9 23,4 26,9 26,9 26,6 26,9 26,9 26,6 26,9 26,9 17,7
22 Romania 16,9 16,8 16,8 17,0 16,8 16,8 20,1 16,8 16,8 20,1 16,8 16,8 11,2
23 Slovakia 18,9 19,1 19,1 18,3 19,1 19,1 21,4 19,1 19,1 21,4 19,1 19,1 12,5
24 Slovenia 21,2 21,7 21,7 20,1 21,7 21,7 23,2 21,7 21,7 23,2 21,7 21,7 14,4
25 Spain 34,9 36,6 36,6 31,7 36,6 36,6 34,8 36,6 36,6 34,8 36,6 36,6 25,9
26 Sweden 25,2 26,3 26,3 23,1 26,3 26,3 26,2 26,3 26,3 26,2 26,3 26,3 17,4
27 UK 30,4 31,7 31,7 27,7 31,7 31,7 30,9 31,7 31,7 30,9 31,7 31,7 22,0
28 Croatia 18,5 18,9 18,9 17,7 18,9 18,9 20,8 18,9 18,9 20,8 18,9 18,9 11,9
29 FYROM 10,7 7,6 11,1 13,4 7,6 11,1 16,5 7,6 11,1 16,5 7,6 11,1 7,6
30 Norway 28,5 29,9 29,9 25,9 29,9 29,9 29,0 29,9 29,9 29,0 29,9 29,9 20,1
31 Switzerland 20,7 21,5 21,5 19,2 21,5 21,5 22,3 21,5 21,5 22,3 21,5 21,5 13,4
32 Turkey 26,8 25,8 29,3 25,3 25,8 29,3 28,4 25,8 29,3 28,4 25,8 29,3 19,5
33 Canada 37,7 38,9 40,6 33,7 38,9 40,6 36,8 38,9 40,6 36,8 38,9 40,6 27,9
34 Japan 45,7 47,7 49,4 40,0 47,7 49,4 43,1 47,7 49,4 43,1 47,7 49,4 34,2
35 USA 39,5 42,1 42,1 34,4 42,1 42,1 37,5 42,1 42,1 37,5 42,1 42,1 28,6

Mean 24,7 25,2 25,7 23,2 25,2 25,7 26,3 25,2 25,7 26,3 25,2 25,7 17,4

New equity DebtOverall Retained earnings
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1 Austria 6,2 6,2 6,2 6,2 7,1 7,1 7,0 7,1 7,1 7,0 4,7 4,7 4,7
2 Belgium 5,2 4,8 5,0 5,7 5,4 5,5 6,2 5,4 5,5 6,2 3,8 4,0 4,7
3 Bulgaria 6,2 6,7 6,7 5,3 7,1 7,1 5,6 7,1 7,1 5,6 6,1 6,1 4,7
4 Cyprus 6,5 7,1 7,1 5,2 7,1 7,1 5,6 7,1 7,1 5,6 7,1 7,1 4,6
5 Czech Republic 6,7 7,1 7,1 5,9 7,1 7,1 6,5 7,1 7,1 6,5 7,1 7,1 4,7
6 Denmark 6,2 6,2 6,2 6,2 7,1 7,1 7,0 7,1 7,1 7,0 4,7 4,7 4,7
7 Estonia 6,5 7,3 7,3 4,9 7,1 7,1 4,7 9,5 9,5 7,2 7,1 7,1 4,7
8 Finland 6,2 6,2 6,2 6,3 7,1 7,1 7,1 7,1 7,1 7,1 4,6 4,6 4,7
9 France 6,3 5,9 6,1 6,8 7,1 7,2 7,9 7,1 7,2 7,9 3,8 3,9 4,7

10 Germany 6,4 6,2 6,3 6,7 7,1 7,2 7,6 7,1 7,2 7,6 4,5 4,6 5,0
11 Greece 6,2 6,2 6,2 6,2 7,1 7,1 7,0 7,1 7,1 7,0 4,7 4,7 4,7
12 Hungary 6,3 6,4 6,4 6,0 7,1 7,1 6,7 7,1 7,1 6,7 5,2 5,2 4,8
13 Ireland 6,6 6,6 6,6 6,5 7,1 7,1 7,0 7,1 7,1 7,0 5,7 5,7 5,6
14 Italy 6,4 6,2 6,3 6,7 7,1 7,2 7,6 7,1 7,2 7,6 4,5 4,7 5,1
15 Latvia 6,2 6,6 6,6 5,6 7,1 7,1 6,1 7,1 7,1 6,1 5,7 5,7 4,7
16 Lithuania 6,2 6,4 6,4 5,9 7,1 7,1 6,5 7,1 7,1 6,5 5,2 5,2 4,7
17 Luxembourg 6,2 6,1 6,1 6,4 7,1 7,1 7,3 7,1 7,1 7,3 4,4 4,4 4,7
18 Malta 6,2 5,9 5,9 6,8 7,1 7,1 7,9 7,1 7,1 7,9 3,8 3,8 4,7
20 Poland 6,2 6,4 6,4 5,8 7,1 7,1 6,4 7,1 7,1 6,4 5,3 5,3 4,7
21 Portugal 6,2 6,2 6,2 6,3 7,1 7,1 7,2 7,1 7,1 7,2 4,6 4,6 4,7
22 Romania 6,2 6,5 6,5 5,6 7,1 7,1 6,2 7,1 7,1 6,2 5,6 5,6 4,7
23 Slovakia 6,6 7,1 7,1 5,8 7,1 7,1 6,4 7,1 7,1 6,4 7,1 7,1 4,7
24 Slovenia 6,3 6,4 6,5 6,0 7,1 7,2 6,7 7,1 7,2 6,7 5,1 5,2 4,7
25 Spain 6,5 6,1 6,1 7,5 7,1 7,1 8,5 7,1 7,1 8,5 4,2 4,2 5,6
26 Sweden 6,2 6,2 6,2 6,2 7,1 7,1 7,1 7,1 7,1 7,1 4,7 4,7 4,7
27 UK 6,3 6,1 6,4 6,4 7,1 7,4 7,4 7,1 7,4 7,4 4,3 4,7 4,7
28 Croatia 6,2 6,4 6,4 5,9 7,1 7,1 6,5 7,1 7,1 6,5 5,2 5,2 4,7
29 FYROM 6,4 7,2 7,2 4,8 7,1 7,1 4,7 8,1 8,1 5,7 7,1 7,1 4,7
30 Norway 6,2 6,1 6,2 6,4 7,1 7,1 7,3 7,1 7,1 7,3 4,4 4,5 4,7
31 Switzerland 6,2 6,4 6,4 6,0 7,1 7,1 6,7 7,1 7,1 6,7 5,1 5,1 4,7
32 Turkey 6,4 6,4 6,9 6,0 7,1 7,5 6,6 7,1 7,5 6,6 5,1 5,6 4,7
33 Canada 6,2 5,9 6,4 6,4 7,1 7,5 7,5 7,1 7,5 7,5 3,8 4,3 4,3
34 Japan 6,4 5,6 6,3 7,3 7,1 7,8 8,8 7,1 7,8 8,8 3,0 3,7 4,7
35 USA 6,5 5,6 7,0 7,0 7,1 8,4 8,4 7,1 8,4 8,4 2,9 4,3 4,3

Mean 6,3 6,3 6,4 6,1 7,0 7,1 6,9 7,1 7,2 7,0 5,0 5,1 4,7

Overall Retained earnings New equity Debt

D - 911
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1 Austria 23,7 23,7 23,7 23,6 26,8 26,8 26,6 26,8 26,8 26,6 18,1 18,1 17,9
2 Belgium 20,7 19,5 20,1 22,6 21,4 22,0 24,6 21,4 22,0 24,6 15,8 16,4 18,9
3 Bulgaria 23,8 25,6 25,6 20,2 26,8 26,8 21,4 26,8 26,8 21,4 23,3 23,3 17,9
4 Cyprus 24,5 26,8 26,8 20,0 26,8 26,8 21,4 26,8 26,8 21,4 26,8 26,8 17,6
5 Czech Republic 25,3 26,8 26,8 22,4 26,8 26,8 24,9 26,8 26,8 24,9 26,8 26,8 17,9
6 Denmark 23,7 23,7 23,7 23,6 26,8 26,8 26,6 26,8 26,8 26,6 18,1 18,1 17,9
7 Estonia 35,3 37,6 37,6 30,6 36,9 36,9 29,9 44,2 44,2 37,2 36,9 36,9 29,9
8 Finland 23,7 23,6 23,6 23,8 26,8 26,8 27,0 26,8 26,8 27,0 17,7 17,7 17,9
9 France 24,7 23,4 24,0 26,7 27,6 28,2 30,9 27,6 28,2 30,9 15,6 16,2 18,9

10 Germany 25,1 24,2 24,8 26,3 27,5 28,1 29,6 27,5 28,1 29,6 18,1 18,6 20,1
11 Greece 23,7 23,7 23,7 23,6 26,8 26,8 26,6 26,8 26,8 26,6 18,1 18,1 17,9
12 Hungary 23,9 24,4 24,4 23,0 26,8 26,8 25,4 26,8 26,8 25,4 19,9 19,9 18,5
13 Ireland 24,9 25,0 25,0 24,8 26,8 26,8 26,6 26,8 26,8 26,6 21,6 21,6 21,4
14 Italy 25,1 24,3 24,8 26,4 27,5 28,1 29,6 27,5 28,1 29,6 18,2 18,7 20,3
15 Latvia 23,7 25,0 25,0 21,3 26,8 26,8 23,1 26,8 26,8 23,1 21,6 21,6 17,9
16 Lithuania 23,7 24,3 24,3 22,4 26,8 26,8 24,9 26,8 26,8 24,9 19,8 19,8 17,9
17 Luxembourg 23,7 23,3 23,3 24,4 26,8 26,8 27,9 26,8 26,8 27,9 16,8 16,8 17,9
18 Malta 23,6 22,5 22,5 25,8 26,8 26,8 30,1 26,8 26,8 30,1 14,6 14,6 17,9
20 Poland 23,7 24,5 24,5 22,2 26,8 26,8 24,5 26,8 26,8 24,5 20,2 20,2 17,9
21 Portugal 23,7 23,6 23,6 23,9 26,8 26,8 27,1 26,8 26,8 27,1 17,6 17,6 17,9
22 Romania 23,7 24,8 24,8 21,5 26,8 26,8 23,5 26,8 26,8 23,5 21,2 21,2 17,9
23 Slovakia 25,3 26,8 26,8 22,2 26,8 26,8 24,5 26,8 26,8 24,5 26,8 26,8 17,9
24 Slovenia 24,4 24,7 25,1 23,3 27,3 27,7 25,8 27,3 27,7 25,8 20,0 20,3 18,5
25 Spain 24,3 23,1 23,1 26,6 26,8 26,8 30,4 26,8 26,8 30,4 16,2 16,2 19,7
26 Sweden 23,7 23,7 23,7 23,7 26,8 26,8 26,8 26,8 26,8 26,8 17,8 17,8 17,9
27 UK 25,8 25,0 26,2 26,2 28,4 29,6 29,6 28,4 29,6 29,6 18,7 19,8 19,8
28 Croatia 23,7 24,3 24,3 22,4 26,8 26,8 24,9 26,8 26,8 24,9 19,8 19,8 17,9
29 FYROM 29,3 32,0 32,0 24,0 31,6 31,6 23,6 35,1 35,1 27,1 31,6 31,6 23,6
30 Norway 24,2 23,8 24,1 24,7 27,2 27,5 28,1 27,2 27,5 28,1 17,4 17,7 18,4
31 Switzerland 23,7 24,2 24,2 22,7 26,8 26,8 25,3 26,8 26,8 25,3 19,4 19,4 17,9
32 Turkey 26,8 26,8 28,5 25,3 29,2 30,9 27,7 29,2 30,9 27,7 22,2 24,0 20,8
33 Canada 26,3 25,2 26,9 26,8 29,2 30,9 30,9 29,2 30,9 30,9 17,7 19,4 19,4
34 Japan 28,0 25,2 27,7 31,2 30,2 32,6 36,1 30,2 32,6 36,1 16,1 18,5 22,0
35 USA 31,2 28,2 32,6 32,6 32,9 37,4 37,4 32,9 37,4 37,4 19,4 23,9 23,9

Mean 25,0 25,1 25,5 24,4 27,6 28,1 27,2 28,0 28,4 27,5 20,3 20,7 19,3

Overall Retained earnings New equity Debt

D - 912
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,6 6,0 7,2 6,7 7,5 8,7 8,2 7,5 8,7 8,2 3,3 4,5 3,9
2 Belgium 6,9 6,5 7,8 6,5 8,1 9,4 8,1 8,1 9,4 8,1 3,4 4,7 3,4
3 Bulgaria 6,7 6,2 7,4 6,6 7,7 8,9 8,1 7,7 8,9 8,1 3,4 4,6 3,7
4 Cyprus 6,9 6,2 7,3 7,3 7,6 8,7 8,7 7,6 8,7 8,7 3,7 4,8 4,8
5 Czech Republic 6,6 6,5 6,7 6,7 7,9 8,1 8,1 7,9 8,1 8,1 4,0 4,2 4,2
6 Denmark 6,5 6,2 6,8 6,6 7,6 8,2 8,0 7,6 8,2 8,0 3,6 4,2 4,0
7 Estonia 6,2 5,3 6,7 6,7 6,6 8,1 8,1 6,6 8,1 8,1 2,7 4,2 4,2
8 Finland 6,8 5,9 7,2 7,2 7,3 8,5 8,5 7,3 8,5 8,5 3,4 4,6 4,6
9 France 8,1 8,1 8,7 7,6 9,7 10,3 9,2 9,7 10,3 9,2 5,1 5,7 4,7

10 Germany 7,5 9,7 6,6 6,0 11,3 8,3 7,7 11,3 8,3 7,7 6,7 3,6 3,0
11 Greece 6,3 6,2 6,4 6,4 7,6 7,8 7,8 7,6 7,8 7,8 3,7 3,9 3,9
12 Hungary 6,9 5,3 7,6 7,7 6,7 9,0 9,1 6,7 9,0 9,1 2,8 5,0 5,1
13 Ireland 6,4 4,3 7,5 7,5 5,7 8,8 8,8 5,7 8,8 8,8 1,8 4,9 4,9
14 Italy 5,8 4,6 5,9 6,9 6,3 7,6 8,5 6,3 7,6 8,5 1,6 2,9 3,8
15 Latvia 6,6 5,5 7,1 7,1 6,9 8,5 8,5 6,9 8,5 8,5 3,0 4,5 4,5
16 Lithuania 6,3 3,7 7,6 7,6 5,1 9,0 9,0 5,1 9,0 9,0 1,2 5,1 5,1
17 Luxembourg 6,6 6,4 7,0 6,5 7,9 8,5 8,0 7,9 8,5 8,0 3,7 4,3 3,7
18 Malta 6,9 6,8 6,9 6,9 8,2 8,3 8,3 8,2 8,3 8,3 4,2 4,4 4,4
19 Netherlands 6,9 6,8 7,0 7,0 8,2 8,4 8,4 8,2 8,4 8,4 4,3 4,4 4,4
21 Portugal 7,9 6,3 10,0 7,5 8,2 11,9 9,4 8,2 11,9 9,4 2,8 6,5 4,0
22 Romania 7,0 6,8 7,4 6,8 8,3 8,8 8,2 8,3 8,8 8,2 4,0 4,6 4,0
23 Slovakia 7,4 7,3 7,9 7,1 8,8 9,5 8,6 8,8 9,5 8,6 4,4 5,1 4,2
24 Slovenia 6,1 5,0 6,6 6,6 6,4 8,0 8,0 6,4 8,0 8,0 2,5 4,1 4,1
25 Spain 8,0 7,6 8,3 8,0 9,3 10,0 9,7 9,3 10,0 9,7 4,5 5,2 4,9
26 Sweden 6,5 5,6 7,0 7,0 7,0 8,4 8,4 7,0 8,4 8,4 3,0 4,5 4,5
27 UK 7,1 6,6 7,4 7,4 8,0 8,8 8,8 8,0 8,8 8,8 4,0 4,8 4,8

Mean 6,8 6,2 7,3 7,0 7,7 8,8 8,5 7,7 8,8 8,5 3,5 4,6 4,3

Overall Retained earnings New equity Debt

D - 913
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 35,3 33,6 37,0 35,4 37,9 41,4 39,8 37,9 41,4 39,8 25,4 28,9 27,3
2 Belgium 39,7 38,6 42,1 38,5 43,0 46,5 42,9 43,0 46,5 42,9 30,4 33,9 30,4
3 Bulgaria 37,4 36,0 39,4 36,9 40,3 43,7 41,2 40,3 43,7 41,2 28,0 31,4 28,9
4 Cyprus 33,2 31,0 34,4 34,4 35,3 38,8 38,8 35,3 38,8 38,8 22,8 26,2 26,2
5 Czech Republic 32,3 31,9 32,5 32,5 36,3 36,8 36,8 36,3 36,8 36,8 23,8 24,3 24,3
6 Denmark 32,8 31,8 33,5 33,1 36,2 37,9 37,5 36,2 37,9 37,5 23,7 25,4 24,9
7 Estonia 31,0 27,8 32,5 32,5 32,2 36,9 36,9 32,2 36,9 36,9 19,7 24,4 24,4
8 Finland 32,6 30,0 33,9 33,9 34,4 38,3 38,3 34,4 38,3 38,3 21,9 25,7 25,7
9 France 42,1 42,0 43,7 40,7 46,4 48,1 45,1 46,4 48,1 45,1 33,8 35,5 32,5

10 Germany 41,3 47,3 39,1 37,5 51,7 43,5 41,9 51,7 43,5 41,9 39,2 31,0 29,3
11 Greece 31,3 30,9 31,5 31,5 35,3 35,9 35,9 35,3 35,9 35,9 22,8 23,3 23,3
12 Hungary 33,0 28,0 35,3 35,6 32,4 39,7 40,0 32,4 39,7 40,0 19,9 27,1 27,4
13 Ireland 31,5 24,8 34,9 34,9 29,2 39,3 39,3 29,2 39,3 39,3 16,7 26,7 26,7
14 Italy 37,0 33,9 37,4 39,8 38,3 41,8 44,2 38,3 41,8 44,2 25,8 29,2 31,6
15 Latvia 32,0 28,6 33,7 33,7 33,0 38,1 38,1 33,0 38,1 38,1 20,4 25,6 25,6
16 Lithuania 31,2 22,9 35,4 35,4 27,2 39,8 39,8 27,2 39,8 39,8 14,7 27,2 27,2
17 Luxembourg 35,3 34,7 36,4 34,8 39,1 40,8 39,2 39,1 40,8 39,2 26,5 28,3 26,7
18 Malta 33,1 32,7 33,2 33,2 37,1 37,6 37,6 37,1 37,6 37,6 24,6 25,1 25,1
19 Netherlands 33,2 32,8 33,3 33,3 37,2 37,7 37,7 37,2 37,7 37,7 24,7 25,2 25,2
21 Portugal 46,7 42,8 51,5 45,6 47,2 55,9 50,0 47,2 55,9 50,0 34,7 43,4 37,5
22 Romania 36,6 36,0 37,8 36,0 40,4 42,2 40,4 40,4 42,2 40,4 27,9 29,6 27,8
23 Slovakia 39,2 38,8 40,6 38,1 43,2 45,0 42,5 43,2 45,0 42,5 30,7 32,4 30,0
24 Slovenia 30,5 27,1 32,2 32,2 31,5 36,6 36,6 31,5 36,6 36,6 18,9 24,0 24,0
25 Spain 39,0 38,1 39,8 39,1 42,5 44,2 43,4 42,5 44,2 43,4 29,9 31,7 30,9
26 Sweden 31,9 28,9 33,4 33,4 33,3 37,8 37,8 33,3 37,8 37,8 20,7 25,3 25,3
27 UK 33,8 32,1 34,7 34,7 36,5 39,1 39,1 36,5 39,1 39,1 24,0 26,5 26,5

Mean 35,1 33,2 36,5 35,6 37,6 40,9 40,0 37,6 40,9 40,0 25,1 28,4 27,5

Overall Retained earnings New equity Debt

D - 914
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 8,0 8,1 9,3 6,8 8,1 9,3 8,3 8,1 9,3 8,3 8,1 9,3 4,1
2 Belgium 7,2 6,3 7,8 7,4 8,1 9,5 9,1 8,1 9,5 9,1 3,1 4,6 4,1
3 Bulgaria 6,7 6,6 6,8 6,8 8,1 8,2 8,2 8,1 8,2 8,2 4,0 4,1 4,1
4 Cyprus 7,1 6,8 8,0 6,4 8,1 9,3 7,6 8,1 9,3 7,6 4,6 5,8 4,1
5 Czech Republic 7,7 7,9 8,5 6,6 8,1 8,6 8,2 7,0 7,5 7,0 8,1 8,6 4,1
6 Denmark 6,9 6,7 7,3 6,7 8,1 8,6 8,0 8,1 8,6 8,0 4,2 4,7 4,1
7 Estonia 6,9 7,0 7,6 6,1 8,1 8,6 7,1 8,1 8,6 7,1 5,1 5,7 4,1
8 Finland 6,9 6,9 7,5 6,2 8,1 8,6 7,3 8,1 8,6 7,3 4,9 5,4 4,1
9 France 6,9 6,4 7,0 7,2 8,1 8,6 8,9 8,1 8,6 8,9 3,3 3,9 4,1

10 Germany 8,8 7,8 8,4 10,3 8,1 8,6 10,6 5,4 6,0 8,0 8,1 8,6 10,6
11 Greece 7,6 6,4 9,1 7,2 8,1 10,8 8,9 8,1 10,8 8,9 3,3 6,0 4,1
12 Hungary 7,2 7,3 8,5 5,7 8,1 9,3 6,5 8,1 9,3 6,5 5,9 7,1 4,3
13 Ireland 6,7 7,7 7,7 4,9 8,1 8,1 5,2 8,1 8,1 5,2 7,0 7,0 4,1
14 Italy 6,3 5,4 6,9 6,6 6,4 7,9 7,5 6,4 7,9 7,5 3,6 5,1 4,8
15 Latvia 6,9 7,1 7,6 6,0 8,1 8,6 7,0 8,1 8,6 7,0 5,2 5,8 4,1
16 Lithuania 7,8 8,5 9,1 5,8 8,1 8,6 5,3 12,7 13,3 10,0 8,1 8,6 5,3
17 Luxembourg 6,9 6,6 7,1 6,9 8,1 8,6 8,4 8,1 8,6 8,4 3,8 4,3 4,1
18 Malta 6,9 6,7 7,2 6,7 8,1 8,6 8,2 8,1 8,6 8,2 4,1 4,6 4,1
19 Netherlands 7,6 8,1 8,1 6,6 8,1 8,1 8,0 8,1 8,1 8,0 8,1 8,1 4,1
21 Portugal 7,6 6,3 9,0 7,4 8,1 10,8 9,2 8,1 10,8 9,2 3,0 5,7 4,1
22 Romania 6,9 6,5 7,1 7,0 8,1 8,6 8,5 8,1 8,6 8,5 3,7 4,3 4,1
23 Slovakia 6,9 6,4 7,2 7,2 8,1 8,8 8,8 8,1 8,8 8,8 3,4 4,1 4,1
24 Slovenia 8,4 8,1 10,8 6,4 8,1 10,8 7,5 8,1 10,8 7,5 8,1 10,8 4,1
25 Spain 7,7 6,5 8,3 8,3 8,1 9,9 9,9 8,1 9,9 9,9 3,6 5,4 5,4
26 Sweden 6,9 7,0 7,6 6,1 8,1 8,6 7,2 8,1 8,6 7,2 5,0 5,6 4,1
27 UK 6,9 6,8 7,4 6,5 8,1 8,6 7,7 8,1 8,6 7,7 4,5 5,1 4,1

Mean 7,2 7,0 8,0 6,8 8,0 9,0 8,0 8,0 9,0 8,0 5,1 6,1 4,5

Overall Retained earnings New equity Debt

D - 915
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 40,6 40,6 44,1 37,0 40,6 44,1 41,2 40,6 44,1 41,2 40,6 44,1 29,3
2 Belgium 38,9 36,5 40,7 39,4 41,4 45,6 44,3 41,4 45,6 44,3 27,4 31,6 30,4
3 Bulgaria 33,2 32,9 33,4 33,4 37,4 37,9 37,9 37,4 37,9 37,9 24,5 25,1 25,1
4 Cyprus 37,8 37,1 40,6 35,9 40,6 44,1 39,4 40,6 44,1 39,4 30,5 34,0 29,3
5 Czech Republic 33,6 34,4 36,4 30,0 34,8 36,7 35,1 31,1 33,0 31,4 34,8 36,7 21,6
6 Denmark 35,1 34,6 36,3 34,5 38,7 40,4 38,6 38,7 40,4 38,6 26,9 28,6 26,8
7 Estonia 35,2 35,5 37,3 32,7 38,7 40,4 35,8 38,7 40,4 35,8 29,7 31,4 26,8
8 Finland 35,2 35,3 37,0 33,1 38,7 40,4 36,5 38,7 40,4 36,5 29,0 30,7 26,8
9 France 35,1 33,6 35,4 36,2 38,7 40,4 41,3 38,7 40,4 41,3 24,2 25,9 26,8

10 Germany 30,8 26,7 29,0 36,8 27,8 30,0 37,9 17,3 19,5 27,4 27,8 30,0 37,9
11 Greece 43,2 40,2 47,1 42,3 44,4 51,4 46,6 44,4 51,4 46,6 32,2 39,2 34,4
12 Hungary 38,0 38,4 41,9 33,8 40,6 44,1 36,0 40,6 44,1 36,0 34,3 37,8 29,7
13 Ireland 32,6 35,6 35,6 26,5 36,8 36,8 27,7 36,8 36,8 27,7 33,3 33,3 24,3
14 Italy 36,4 33,9 38,1 37,2 36,6 40,8 40,0 36,6 40,8 40,0 28,8 33,0 32,1
15 Latvia 35,2 35,7 37,4 32,5 38,7 40,4 35,5 38,7 40,4 35,5 30,0 31,7 26,8
16 Lithuania 48,7 50,2 51,5 44,3 49,2 50,5 43,2 59,3 60,6 53,3 49,2 50,5 43,2
17 Luxembourg 35,1 34,1 35,9 35,3 38,7 40,4 39,8 38,7 40,4 39,8 25,7 27,4 26,8
18 Malta 35,1 34,4 36,2 34,7 38,7 40,4 39,0 38,7 40,4 39,0 26,5 28,3 26,8
19 Netherlands 35,3 36,8 36,8 32,2 36,8 36,8 36,4 36,8 36,8 36,4 36,8 36,8 24,3
21 Portugal 43,2 39,9 46,8 42,9 44,4 51,4 47,4 44,4 51,4 47,4 31,4 38,4 34,4
22 Romania 35,1 34,1 35,8 35,4 38,7 40,4 40,0 38,7 40,4 40,0 25,5 27,2 26,8
23 Slovakia 35,8 34,3 36,5 36,5 39,2 41,4 41,4 39,2 41,4 41,4 25,3 27,4 27,4
24 Slovenia 45,3 44,4 51,4 40,1 44,4 51,4 43,1 44,4 51,4 43,1 44,4 51,4 34,4
25 Spain 36,7 35,1 37,4 37,4 39,4 41,7 41,7 39,4 41,7 41,7 27,2 29,5 29,5
26 Sweden 35,2 35,5 37,2 32,8 38,7 40,4 36,0 38,7 40,4 36,0 29,5 31,3 26,8
27 UK 35,1 34,9 36,7 33,8 38,7 40,4 37,6 38,7 40,4 37,6 27,9 29,7 26,8

Mean 37,0 36,3 38,9 35,6 39,3 41,9 39,2 39,1 41,7 39,1 30,9 33,5 29,1

Overall Retained earnings New equity Debt

D - 916
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,7 6,1 7,3 6,5 7,5 8,7 7,9 7,5 8,7 7,9 3,5 4,7 3,9
2 Belgium 6,9 6,6 7,9 6,3 8,1 9,4 7,8 8,1 9,4 7,8 3,7 5,0 3,4
3 Bulgaria 6,6 6,1 7,2 6,4 7,4 8,6 7,8 7,4 8,6 7,8 3,5 4,7 3,9
4 Cyprus 6,8 6,4 7,1 7,1 7,6 8,3 8,3 7,6 8,3 8,3 4,0 4,8 4,8
5 Czech Republic 6,3 6,4 6,2 6,2 7,6 7,5 7,5 7,6 7,5 7,5 4,1 3,9 3,9
6 Denmark 6,4 6,2 6,5 6,5 7,4 7,7 7,7 7,4 7,7 7,7 3,8 4,1 4,1
7 Estonia 6,1 5,4 6,5 6,5 6,6 7,8 7,8 6,6 7,8 7,8 3,0 4,2 4,2
8 Finland 6,7 6,1 7,0 7,0 7,4 8,2 8,2 7,4 8,2 8,2 3,8 4,7 4,7
9 France 8,0 8,0 8,6 7,5 9,4 10,1 8,9 9,4 10,1 8,9 5,3 5,9 4,8

10 Germany 7,5 8,8 7,2 6,3 10,4 8,8 7,9 10,4 8,8 7,9 5,9 4,3 3,5
11 Greece 6,3 6,3 6,3 6,2 7,6 7,6 7,5 7,6 7,6 7,5 3,9 3,9 3,8
12 Hungary 6,8 5,5 7,4 7,5 6,7 8,6 8,8 6,7 8,6 8,8 3,1 5,1 5,2
13 Ireland 6,3 4,4 7,3 7,3 5,7 8,5 8,5 5,7 8,5 8,5 2,1 4,9 4,9
14 Italy 5,8 4,7 6,0 6,7 6,3 7,6 8,2 6,3 7,6 8,2 1,9 3,2 3,8
15 Latvia 6,5 5,6 6,9 6,9 6,9 8,1 8,1 6,9 8,1 8,1 3,3 4,5 4,5
16 Lithuania 6,2 3,8 7,4 7,4 5,1 8,7 8,7 5,1 8,7 8,7 1,5 5,1 5,1
17 Luxembourg 6,6 6,5 7,1 6,3 7,9 8,5 7,7 7,9 8,5 7,7 3,9 4,5 3,7
18 Malta 6,8 6,9 6,9 6,8 8,2 8,2 8,0 8,2 8,2 8,0 4,5 4,5 4,4
19 Netherlands 6,9 6,9 6,9 6,8 8,2 8,2 8,1 8,2 8,2 8,1 4,5 4,5 4,4
21 Portugal 7,1 6,7 7,9 6,7 8,2 9,4 8,2 8,2 9,4 8,2 4,0 5,2 4,0
22 Romania 7,1 7,0 7,6 6,7 8,4 9,0 8,1 8,4 9,0 8,1 4,4 5,0 4,1
23 Slovakia 7,4 7,4 8,0 6,9 8,8 9,5 8,4 8,8 9,5 8,4 4,7 5,3 4,2
24 Slovenia 6,0 5,1 6,4 6,4 6,4 7,7 7,7 6,4 7,7 7,7 2,8 4,1 4,1
25 Spain 8,0 7,7 8,4 7,8 9,3 10,0 9,4 9,3 10,0 9,4 4,8 5,4 4,9
26 Sweden 6,4 5,7 6,8 6,8 7,0 8,1 8,1 7,0 8,1 8,1 3,4 4,5 4,5
27 UK 7,0 6,6 7,2 7,2 7,9 8,5 8,5 7,9 8,5 8,5 4,3 4,9 4,9

Mean 6,7 6,3 7,2 6,8 7,6 8,5 8,2 7,6 8,5 8,2 3,8 4,6 4,3

Overall Retained earnings New equity Debt

D - 917
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 35,4 33,8 37,3 35,0 37,9 41,4 39,1 37,9 41,4 39,1 26,1 29,6 27,3
2 Belgium 39,7 38,8 42,3 38,1 43,0 46,5 42,2 43,0 46,5 42,2 31,1 34,6 30,4
3 Bulgaria 35,3 33,8 37,2 34,9 37,9 41,3 38,9 37,9 41,3 38,9 26,3 29,7 27,4
4 Cyprus 31,6 30,0 32,4 32,4 34,1 36,6 36,6 34,1 36,6 36,6 22,3 24,7 24,7
5 Czech Republic 29,7 30,1 29,5 29,5 34,2 33,7 33,7 34,2 33,7 33,7 22,4 21,8 21,8
6 Denmark 30,0 29,3 30,3 30,3 33,5 34,5 34,5 33,5 34,5 34,5 21,6 22,6 22,6
7 Estonia 29,2 26,7 30,5 30,5 30,9 34,6 34,6 30,9 34,6 34,6 19,0 22,8 22,8
8 Finland 31,1 29,2 32,1 32,1 33,3 36,2 36,2 33,3 36,2 36,2 21,5 24,4 24,4
9 France 40,9 40,7 42,5 39,3 44,9 46,7 43,5 44,9 46,7 43,5 33,0 34,7 31,6

10 Germany 41,4 45,1 40,8 38,4 49,2 44,9 42,6 49,2 44,9 42,6 37,4 33,1 30,7
11 Greece 30,4 30,5 30,5 30,2 34,7 34,7 34,3 34,7 34,7 34,3 22,8 22,8 22,5
12 Hungary 31,4 27,1 33,4 33,8 31,2 37,5 37,9 31,2 37,5 37,9 19,4 25,7 26,1
13 Ireland 29,8 23,7 32,9 32,9 27,8 37,1 37,1 27,8 37,1 37,1 16,0 25,2 25,2
14 Italy 37,0 34,2 37,6 39,3 38,3 41,8 43,5 38,3 41,8 43,5 26,5 29,9 31,6
15 Latvia 30,3 27,5 31,7 31,7 31,7 35,9 35,9 31,7 35,9 35,9 19,8 24,0 24,0
16 Lithuania 29,5 21,6 33,4 33,4 25,7 37,6 37,6 25,7 37,6 37,6 13,9 25,7 25,7
17 Luxembourg 35,3 34,9 36,7 34,4 39,1 40,8 38,5 39,1 40,8 38,5 27,2 29,0 26,7
18 Malta 32,2 32,3 32,3 32,0 36,5 36,5 36,1 36,5 36,5 36,1 24,7 24,7 24,3
19 Netherlands 32,3 32,5 32,5 32,1 36,6 36,6 36,3 36,6 36,6 36,3 24,8 24,8 24,4
21 Portugal 38,7 37,5 41,0 37,7 41,7 45,2 41,8 41,7 45,2 41,8 29,8 33,3 30,0
22 Romania 37,0 36,7 38,4 35,9 40,8 42,6 40,1 40,8 42,6 40,1 29,0 30,7 28,2
23 Slovakia 39,2 39,1 40,8 37,7 43,2 45,0 41,8 43,2 45,0 41,8 31,4 33,1 30,0
24 Slovenia 28,8 26,0 30,1 30,1 30,1 34,3 34,3 30,1 34,3 34,3 18,3 22,5 22,5
25 Spain 39,0 38,3 40,1 38,6 42,5 44,2 42,7 42,5 44,2 42,7 30,6 32,4 30,9
26 Sweden 30,2 27,8 31,4 31,4 32,0 35,6 35,6 32,0 35,6 35,6 20,1 23,7 23,7
27 UK 32,1 30,8 32,8 32,8 35,0 37,0 37,0 35,0 37,0 37,0 23,1 25,1 25,1

Mean 33,8 32,2 35,0 34,0 36,4 39,2 38,2 36,4 39,2 38,2 24,5 27,3 26,3

New equity DebtOverall Retained earnings

D - 918
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 7,9 7,8 9,0 6,8 7,8 9,0 8,2 7,8 9,0 8,2 7,8 9,0 4,2
2 Belgium 7,0 6,1 7,6 7,4 7,8 9,2 9,0 7,8 9,2 9,0 3,0 4,4 4,2
3 Bulgaria 6,9 6,4 7,6 6,8 7,8 9,0 8,2 7,8 9,0 8,2 3,8 5,0 4,2
4 Cyprus 6,9 6,6 7,8 6,4 7,8 9,0 7,6 7,8 9,0 7,6 4,4 5,6 4,2
5 Czech Republic 7,5 7,7 8,3 6,6 7,8 8,4 8,1 6,7 7,3 7,0 7,8 8,4 4,2
6 Denmark 6,7 6,6 7,1 6,5 7,8 8,4 7,8 7,8 8,4 7,8 4,3 4,8 4,2
7 Estonia 6,8 6,8 7,4 6,1 7,8 8,4 7,1 7,8 8,4 7,1 4,9 5,5 4,2
8 Finland 6,7 6,7 7,3 6,2 7,8 8,4 7,3 7,8 8,4 7,3 4,7 5,3 4,2
9 France 6,8 6,2 6,9 7,1 7,8 8,5 8,7 7,8 8,5 8,7 3,3 4,0 4,2

10 Germany 6,8 5,7 6,6 8,1 7,8 8,7 10,2 6,0 6,9 8,4 2,4 3,3 4,8
11 Greece 7,4 6,2 8,8 7,2 7,8 10,4 8,8 7,8 10,4 8,8 3,2 5,8 4,2
12 Hungary 7,0 7,1 8,2 5,8 7,8 9,0 6,5 7,8 9,0 6,5 5,7 6,9 4,4
13 Ireland 6,6 7,4 7,4 4,9 7,8 7,8 5,3 7,8 7,8 5,3 6,8 6,8 4,2
14 Italy 6,2 5,2 6,7 6,6 6,2 7,6 7,5 6,2 7,6 7,5 3,5 4,9 4,8
15 Latvia 6,8 6,8 7,4 6,0 7,8 8,4 7,0 7,8 8,4 7,0 5,0 5,6 4,2
16 Lithuania 7,6 8,3 8,8 5,8 7,8 8,4 5,3 12,3 12,9 9,9 7,8 8,4 5,3
17 Luxembourg 6,7 6,4 6,9 6,9 7,8 8,4 8,4 7,8 8,4 8,4 3,7 4,2 4,2
18 Malta 6,7 6,4 7,0 6,7 7,8 8,4 8,1 7,8 8,4 8,1 3,9 4,5 4,2
19 Netherlands 7,4 7,8 7,8 6,6 7,8 7,8 7,9 7,8 7,8 7,9 7,8 7,8 4,2
21 Portugal 6,9 6,3 7,4 7,1 7,8 9,0 8,6 7,8 9,0 8,6 3,4 4,6 4,2
22 Romania 6,8 6,3 7,0 7,0 7,8 8,5 8,5 7,8 8,5 8,5 3,5 4,2 4,2
23 Slovakia 6,9 6,2 7,2 7,2 7,8 8,9 8,9 7,8 8,9 8,9 3,2 4,2 4,2
24 Slovenia 7,4 7,8 8,4 6,0 7,8 8,4 7,0 7,8 8,4 7,0 7,8 8,4 4,2
25 Spain 7,7 6,3 8,4 8,4 7,8 10,0 10,0 7,8 10,0 10,0 3,4 5,5 5,5
26 Sweden 6,8 6,8 7,3 6,1 7,8 8,4 7,2 7,8 8,4 7,2 4,9 5,4 4,2
27 UK 6,7 6,6 7,2 6,4 7,8 8,4 7,6 7,8 8,4 7,6 4,5 5,0 4,2

Mean 7,0 6,7 7,6 6,7 7,7 8,6 7,9 7,8 8,7 7,9 4,8 5,7 4,4

Overall Retained earnings New equity Debt

D - 919
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 39,0 38,8 42,3 35,8 38,8 42,3 40,0 38,8 42,3 40,0 38,8 42,3 28,1
2 Belgium 37,3 34,7 38,9 38,3 39,6 43,8 43,2 39,6 43,8 43,2 25,6 29,8 29,2
3 Bulgaria 36,2 34,6 38,1 35,9 38,8 42,3 40,1 38,8 42,3 40,1 26,9 30,3 28,1
4 Cyprus 36,2 35,3 38,7 34,7 38,8 42,3 38,2 38,8 42,3 38,2 28,7 32,2 28,1
5 Czech Republic 31,7 32,3 34,2 28,6 32,7 34,6 33,7 29,0 30,9 30,0 32,7 34,6 20,2
6 Denmark 33,4 32,9 34,6 32,8 36,8 38,5 36,7 36,8 38,5 36,7 25,6 27,4 25,5
7 Estonia 33,5 33,6 35,4 31,4 36,8 38,5 34,6 36,8 38,5 34,6 27,7 29,5 25,5
8 Finland 33,5 33,4 35,1 31,9 36,8 38,5 35,3 36,8 38,5 35,3 27,0 28,8 25,5
9 France 33,9 32,3 34,4 35,1 37,2 39,3 40,0 37,2 39,3 40,0 23,3 25,3 26,1

10 Germany 27,5 23,6 26,7 32,2 31,0 34,2 39,7 24,7 27,8 33,3 11,6 14,7 20,2
11 Greece 41,8 38,6 45,5 41,3 42,8 49,8 45,5 42,8 49,8 45,5 30,6 37,6 33,3
12 Hungary 36,5 36,6 40,1 32,7 38,8 42,3 34,9 38,8 42,3 34,9 32,5 36,0 28,6
13 Ireland 30,8 33,6 33,6 25,2 34,8 34,8 26,4 34,8 34,8 26,4 31,3 31,3 22,9
14 Italy 34,8 32,1 36,3 36,1 34,8 39,0 38,8 34,8 39,0 38,8 27,0 31,2 31,0
15 Latvia 33,5 33,7 35,5 31,2 36,8 38,5 34,2 36,8 38,5 34,2 28,1 29,8 25,5
16 Lithuania 47,4 48,9 50,1 43,4 47,9 49,1 42,4 58,0 59,2 52,4 47,9 49,1 42,4
17 Luxembourg 33,4 32,2 34,0 34,0 36,8 38,5 38,6 36,8 38,5 38,6 23,7 25,5 25,5
18 Malta 33,4 32,5 34,3 33,5 36,8 38,5 37,7 36,8 38,5 37,7 24,6 26,3 25,5
19 Netherlands 33,5 34,8 34,8 30,9 34,8 34,8 35,1 34,8 34,8 35,1 34,8 34,8 22,9
21 Portugal 36,2 34,2 37,7 36,6 38,8 42,3 41,2 38,8 42,3 41,2 25,8 29,3 28,1
22 Romania 34,0 32,6 34,7 34,7 37,2 39,3 39,3 37,2 39,3 39,3 24,0 26,1 26,1
23 Slovakia 35,7 33,6 36,7 36,7 38,4 41,6 41,6 38,4 41,6 41,6 24,5 27,7 27,7
24 Slovenia 35,5 36,8 38,5 31,2 36,8 38,5 34,2 36,8 38,5 34,2 36,8 38,5 25,5
25 Spain 36,6 34,3 37,7 37,7 38,6 41,9 41,9 38,6 41,9 41,9 26,4 29,7 29,7
26 Sweden 33,5 33,6 35,3 31,5 36,8 38,5 34,7 36,8 38,5 34,7 27,6 29,3 25,5
27 UK 33,4 33,1 34,9 32,3 36,8 38,5 36,0 36,8 38,5 36,0 26,3 28,1 25,5

Mean 35,1 34,3 36,8 34,1 37,5 40,0 37,8 37,5 40,0 37,8 28,5 31,0 27,0

Overall Retained earnings New equity Debt

D - 920
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,7 6,3 7,5 6,2 7,5 8,7 7,5 7,5 8,7 7,5 4,0 5,2 3,9
2 Belgium 6,9 6,7 8,0 5,9 8,1 9,4 7,3 8,1 9,4 7,3 4,2 5,5 3,4
3 Bulgaria 6,5 6,1 7,2 6,2 7,3 8,4 7,3 7,3 8,4 7,3 3,9 5,0 4,0
4 Cyprus 6,7 6,6 6,7 6,7 7,6 7,7 7,7 7,6 7,7 7,7 4,6 4,8 4,8
5 Czech Republic 6,1 6,2 6,0 6,0 7,2 7,1 7,1 7,2 7,1 7,1 4,2 4,1 4,1
6 Denmark 6,3 6,3 6,3 6,1 7,4 7,4 7,2 7,4 7,4 7,2 4,3 4,3 4,1
7 Estonia 5,9 4,0 6,9 6,9 5,0 8,0 8,0 5,0 8,0 8,0 2,0 5,0 5,0
8 Finland 6,6 6,5 6,6 6,6 7,5 7,7 7,7 7,5 7,7 7,7 4,5 4,7 4,7
9 France 7,9 7,9 8,5 7,2 9,2 9,7 8,5 9,2 9,7 8,5 5,6 6,2 4,9

10 Germany 7,5 9,0 7,4 6,0 10,4 8,8 7,4 10,4 8,8 7,4 6,5 4,9 3,5
11 Greece 6,3 6,5 6,5 5,9 7,6 7,6 7,1 7,6 7,6 7,1 4,4 4,4 3,8
12 Hungary 6,6 5,7 7,0 7,2 6,8 8,1 8,2 6,8 8,1 8,2 3,8 5,1 5,2
13 Ireland 6,1 4,7 6,9 6,9 5,7 7,9 7,9 5,7 7,9 7,9 2,7 4,9 4,9
14 Italy 5,6 4,5 5,8 6,4 5,9 7,2 7,7 5,9 7,2 7,7 2,0 3,3 3,8
15 Latvia 6,3 5,8 6,5 6,5 6,9 7,5 7,5 6,9 7,5 7,5 3,9 4,5 4,5
16 Lithuania 6,0 4,0 7,0 7,0 5,1 8,1 8,1 5,1 8,1 8,1 2,1 5,1 5,1
17 Luxembourg 6,7 6,7 7,3 6,0 7,9 8,5 7,3 7,9 8,5 7,3 4,4 5,0 3,7
18 Malta 6,8 7,0 7,0 6,5 8,2 8,2 7,6 8,2 8,2 7,6 4,9 4,9 4,4
19 Netherlands 6,9 7,1 7,1 6,5 8,2 8,2 7,6 8,2 8,2 7,6 5,0 5,0 4,4
21 Portugal 7,0 6,6 7,8 6,4 7,9 9,1 7,7 7,9 9,1 7,7 4,3 5,5 4,1
22 Romania 6,3 5,8 6,5 6,5 6,9 7,5 7,5 6,9 7,5 7,5 3,9 4,5 4,5
23 Slovakia 6,3 6,1 6,6 6,3 7,1 7,7 7,4 7,1 7,7 7,4 4,0 4,6 4,3
24 Slovenia 5,8 5,4 6,0 6,0 6,4 7,1 7,1 6,4 7,1 7,1 3,4 4,1 4,1
25 Spain 8,0 7,9 8,6 7,5 9,3 10,0 8,9 9,3 10,0 8,9 5,3 6,0 4,9
26 Sweden 6,2 5,9 6,4 6,4 7,0 7,5 7,5 7,0 7,5 7,5 4,0 4,5 4,5
27 UK 6,8 6,8 6,8 6,8 7,8 7,8 7,8 7,8 7,8 7,8 4,8 4,8 4,8

Mean 6,6 6,2 7,0 6,5 7,4 8,1 7,6 7,4 8,1 7,6 4,1 4,8 4,4

Overall Retained earnings New equity Debt

D - 921
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 35,4 34,3 37,8 34,1 37,9 41,4 37,7 37,9 41,4 37,7 27,5 31,0 27,3
2 Belgium 39,8 39,3 42,8 37,2 43,0 46,5 40,8 43,0 46,5 40,8 32,5 36,0 30,4
3 Bulgaria 33,9 32,7 36,1 33,0 36,3 39,7 36,6 36,3 39,7 36,6 26,1 29,5 26,3
4 Cyprus 28,3 28,0 28,5 28,5 31,6 32,1 32,1 31,6 32,1 32,1 21,2 21,7 21,7
5 Czech Republic 26,2 26,6 26,1 26,1 30,2 29,7 29,7 30,2 29,7 29,7 19,8 19,3 19,3
6 Denmark 28,3 28,5 28,5 27,9 32,2 32,2 31,5 32,2 32,2 31,5 21,8 21,8 21,1
7 Estonia 25,8 18,8 29,3 29,3 22,5 32,9 32,9 22,5 32,9 32,9 12,1 22,5 22,5
8 Finland 28,0 27,7 28,2 28,2 31,4 31,9 31,9 31,4 31,9 31,9 20,9 21,4 21,4
9 France 39,1 39,2 41,0 37,2 42,9 44,7 40,9 42,9 44,7 40,9 32,4 34,2 30,3

10 Germany 41,5 45,6 41,3 37,5 49,2 44,9 41,2 49,2 44,9 41,2 38,8 34,5 30,7
11 Greece 30,4 31,0 31,0 29,3 34,7 34,7 32,9 34,7 34,7 32,9 24,2 24,2 22,5
12 Hungary 28,2 25,1 29,6 30,1 28,7 33,2 33,7 28,7 33,2 33,7 18,3 22,8 23,3
13 Ireland 26,5 21,3 29,0 29,0 25,0 32,7 32,7 25,0 32,7 32,7 14,5 22,2 22,2
14 Italy 36,4 33,7 37,1 38,4 37,3 40,8 42,1 37,3 40,8 42,1 26,9 30,3 31,6
15 Latvia 27,0 25,4 27,7 27,7 29,1 31,4 31,4 29,1 31,4 31,4 18,6 20,9 20,9
16 Lithuania 26,1 19,1 29,6 29,6 22,8 33,2 33,2 22,8 33,2 33,2 12,3 22,8 22,8
17 Luxembourg 35,3 35,4 37,1 33,5 39,1 40,8 37,1 39,1 40,8 37,1 28,6 30,4 26,7
18 Malta 32,3 32,8 32,8 31,1 36,5 36,5 34,7 36,5 36,5 34,7 26,0 26,0 24,3
19 Netherlands 32,4 32,9 32,9 31,2 36,6 36,6 34,9 36,6 36,6 34,9 26,2 26,2 24,4
21 Portugal 37,0 36,0 39,5 35,5 39,7 43,2 39,1 39,7 43,2 39,1 29,2 32,7 28,7
22 Romania 26,9 25,3 27,7 27,7 29,0 31,3 31,3 29,0 31,3 31,3 18,6 20,9 20,9
23 Slovakia 28,8 28,0 29,7 28,8 31,6 33,4 32,5 31,6 33,4 32,5 21,2 22,9 22,0
24 Slovenia 25,3 23,7 26,1 26,1 27,4 29,7 29,7 27,4 29,7 29,7 16,9 19,3 19,3
25 Spain 39,0 38,8 40,6 37,7 42,5 44,2 41,3 42,5 44,2 41,3 32,0 33,8 30,9
26 Sweden 26,9 25,7 27,5 27,5 29,4 31,1 31,1 29,4 31,1 31,1 19,0 20,7 20,7
27 UK 28,7 28,7 28,7 28,7 32,4 32,4 32,4 32,4 32,4 32,4 21,9 21,9 21,9

Mean 31,3 30,1 32,5 31,2 33,8 36,2 34,8 33,8 36,2 34,8 23,4 25,8 24,4

New equity DebtOverall Retained earnings

D - 922
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 7,5 7,3 8,5 6,8 7,3 8,5 8,1 7,3 8,5 8,1 7,3 8,5 4,4
2 Belgium 6,7 5,8 7,1 7,3 7,3 8,7 8,9 7,3 8,7 8,9 2,8 4,2 4,4
3 Bulgaria 6,7 6,1 7,2 6,7 7,3 8,5 8,0 7,3 8,5 8,0 3,8 4,9 4,4
4 Cyprus 6,7 6,2 7,3 6,4 7,3 8,5 7,6 7,3 8,5 7,6 4,1 5,2 4,4
5 Czech Republic 7,2 7,3 7,8 6,4 7,3 7,9 7,6 6,7 7,2 6,9 7,3 7,9 4,4
6 Denmark 6,5 6,2 6,7 6,5 7,3 7,9 7,7 7,3 7,9 7,7 4,0 4,5 4,4
7 Estonia 7,2 7,7 8,2 5,8 7,3 7,9 5,4 11,0 11,5 9,1 7,3 7,9 5,4
8 Finland 6,5 6,3 6,8 6,3 7,3 7,9 7,4 7,3 7,9 7,4 4,3 4,8 4,4
9 France 6,5 5,9 6,6 7,0 7,3 8,0 8,4 7,3 8,0 8,4 3,4 4,0 4,4

10 Germany 6,6 5,4 6,2 8,1 7,3 8,2 10,0 5,7 6,5 8,3 2,3 3,1 4,9
11 Greece 7,1 5,8 8,3 7,2 7,3 9,8 8,7 7,3 9,8 8,7 3,0 5,5 4,4
12 Hungary 6,7 6,6 7,8 5,8 7,3 8,5 6,5 7,3 8,5 6,5 5,4 6,5 4,5
13 Ireland 6,3 7,0 7,0 5,0 7,3 7,3 5,4 7,3 7,3 5,4 6,4 6,4 4,4
14 Italy 5,7 4,7 6,1 6,4 5,5 6,8 7,2 5,5 6,8 7,2 3,2 4,6 4,9
15 Latvia 6,5 6,4 7,0 6,1 7,3 7,9 7,0 7,3 7,9 7,0 4,7 5,3 4,4
16 Lithuania 7,2 7,7 8,2 5,7 7,3 7,9 5,4 10,7 11,2 8,7 7,3 7,9 5,4
17 Luxembourg 6,5 6,0 6,5 6,9 7,3 7,9 8,3 7,3 7,9 8,3 3,4 3,9 4,4
18 Malta 6,5 6,0 6,8 6,8 7,3 8,1 8,1 7,3 8,1 8,1 3,6 4,4 4,4
19 Netherlands 7,4 7,3 8,1 6,8 7,3 8,1 8,1 7,3 8,1 8,1 7,3 8,1 4,4
21 Portugal 6,7 6,0 7,1 6,9 7,3 8,5 8,3 7,3 8,5 8,3 3,5 4,6 4,4
22 Romania 6,5 6,4 7,0 6,1 7,3 7,9 7,0 7,3 7,9 7,0 4,7 5,3 4,4
23 Slovakia 6,5 6,3 6,8 6,3 7,3 7,9 7,4 7,3 7,9 7,4 4,3 4,8 4,4
24 Slovenia 7,1 7,3 7,9 6,1 7,3 7,9 7,0 7,3 7,9 7,0 7,3 7,9 4,4
25 Spain 6,8 6,1 6,6 7,8 7,3 7,9 9,1 7,3 7,9 9,1 3,7 4,2 5,4
26 Sweden 6,5 6,4 6,9 6,2 7,3 7,9 7,1 7,3 7,9 7,1 4,6 5,1 4,4
27 UK 6,5 6,2 6,8 6,4 7,3 7,9 7,5 7,3 7,9 7,5 4,2 4,7 4,4

Mean 6,7 6,4 7,2 6,5 7,3 8,1 7,6 7,5 8,2 7,8 4,7 5,5 4,5

Overall Retained earnings New equity Debt

D - 923
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 35,7 35,1 38,6 33,4 35,1 38,6 37,6 35,1 38,6 37,6 35,1 38,6 25,7
2 Belgium 34,1 31,1 35,3 35,9 36,0 40,2 40,8 36,0 40,2 40,8 22,0 26,2 26,8
3 Bulgaria 33,0 31,2 34,7 33,1 35,1 38,6 37,1 35,1 38,6 37,1 23,8 27,3 25,7
4 Cyprus 33,0 31,6 35,1 32,3 35,1 38,6 35,8 35,1 38,6 35,8 25,0 28,5 25,7
5 Czech Republic 29,4 29,8 31,6 26,7 30,0 31,9 31,0 27,6 29,5 28,6 30,0 31,9 19,4
6 Denmark 30,0 29,0 30,8 30,2 32,9 34,7 34,1 32,9 34,7 34,1 21,8 23,5 23,0
7 Estonia 43,6 44,8 46,1 40,0 43,9 45,2 39,1 52,9 54,2 48,2 43,9 45,2 39,1
8 Finland 30,0 29,4 31,1 29,6 32,9 34,7 33,1 32,9 34,7 33,1 22,8 24,6 23,0
9 France 30,5 28,7 30,8 32,1 33,3 35,4 36,7 33,3 35,4 36,7 20,2 22,3 23,5

10 Germany 23,6 19,2 22,3 29,3 26,6 29,8 36,8 20,3 23,4 30,4 7,2 10,3 17,3
11 Greece 38,9 35,3 42,3 39,1 39,6 46,5 43,4 39,6 46,5 43,4 27,4 34,3 31,2
12 Hungary 33,3 32,9 36,4 30,4 35,1 38,6 32,6 35,1 38,6 32,6 28,9 32,4 26,3
13 Ireland 27,2 29,5 29,5 22,5 30,7 30,7 23,7 30,7 30,7 23,7 27,2 27,2 20,3
14 Italy 31,0 27,9 32,1 33,1 30,3 34,5 35,5 30,3 34,5 35,5 23,4 27,6 28,6
15 Latvia 30,1 29,9 31,6 28,7 32,9 34,7 31,7 32,9 34,7 31,7 24,2 26,0 23,0
16 Lithuania 42,7 43,9 45,2 39,0 43,0 44,3 38,1 51,4 52,7 46,5 43,0 44,3 38,1
17 Luxembourg 30,0 28,4 30,1 31,5 32,9 34,7 36,0 32,9 34,7 36,0 19,9 21,6 23,0
18 Malta 31,3 29,6 32,1 32,1 33,9 36,4 36,4 33,9 36,4 36,4 21,7 24,2 24,2
19 Netherlands 34,1 33,9 36,4 32,1 33,9 36,4 36,4 33,9 36,4 36,4 33,9 36,4 24,2
21 Portugal 33,0 30,9 34,3 33,7 35,1 38,6 38,0 35,1 38,6 38,0 22,9 26,4 25,7
22 Romania 30,1 29,9 31,6 28,7 32,9 34,7 31,7 32,9 34,7 31,7 24,2 26,0 23,0
23 Slovakia 30,0 29,4 31,1 29,6 32,9 34,7 33,1 32,9 34,7 33,1 22,8 24,6 23,0
24 Slovenia 32,1 32,9 34,7 28,7 32,9 34,7 31,7 32,9 34,7 31,7 32,9 34,7 23,0
25 Spain 30,6 28,7 30,4 32,8 32,9 34,7 37,0 32,9 34,7 37,0 20,7 22,5 24,8
26 Sweden 30,0 29,7 31,5 29,0 32,9 34,7 32,2 32,9 34,7 32,2 23,7 25,5 23,0
27 UK 30,0 29,3 31,0 29,8 32,9 34,7 33,4 32,9 34,7 33,4 22,5 24,2 23,0

Mean 32,2 31,2 33,7 31,7 34,1 36,6 35,1 34,4 36,9 35,4 25,8 28,3 25,2

Overall Retained earnings New equity Debt

D - 924
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 7,1 6,8 8,0 6,5 8,0 9,1 7,7 8,0 9,1 7,7 4,7 5,9 4,4
2 Belgium 6,9 6,8 8,1 5,8 8,1 9,4 7,0 8,1 9,4 7,0 4,5 5,7 3,4
3 Bulgaria 6,2 5,8 6,9 6,1 6,8 7,9 7,1 6,8 7,9 7,1 3,9 4,9 4,2
4 Cyprus 6,5 6,5 6,5 6,5 7,5 7,5 7,5 7,5 7,5 7,5 4,8 4,8 4,8
5 Czech Republic 6,1 6,2 6,1 5,9 7,2 7,1 6,9 7,2 7,1 6,9 4,4 4,3 4,1
6 Denmark 6,2 6,3 6,3 6,1 7,3 7,3 7,1 7,3 7,3 7,1 4,5 4,5 4,3
7 Estonia 5,9 4,1 6,8 6,8 5,0 7,7 7,7 5,0 7,7 7,7 2,3 5,0 5,0
8 Finland 6,5 6,6 6,6 6,5 7,5 7,5 7,4 7,5 7,5 7,4 4,8 4,8 4,7
9 France 7,9 7,9 8,5 7,2 9,1 9,6 8,3 9,1 9,6 8,3 5,8 6,4 5,0

10 Germany 7,3 7,2 7,8 6,8 8,4 9,0 8,0 8,4 9,0 8,0 5,0 5,6 4,6
11 Greece 6,3 6,5 6,5 5,8 7,6 7,6 6,8 7,6 7,6 6,8 4,6 4,6 3,8
12 Hungary 6,5 5,8 6,8 7,0 6,8 7,8 7,9 6,8 7,8 7,9 4,1 5,1 5,2
13 Ireland 6,0 4,7 6,7 6,7 5,7 7,6 7,6 5,7 7,6 7,6 3,0 4,9 4,9
14 Italy 5,6 4,7 6,0 6,2 5,9 7,2 7,5 5,9 7,2 7,5 2,4 3,6 3,9
15 Latvia 6,2 5,9 6,4 6,3 6,9 7,4 7,3 6,9 7,4 7,3 4,1 4,6 4,5
16 Lithuania 5,9 4,1 6,8 6,8 5,1 7,8 7,8 5,1 7,8 7,8 2,4 5,1 5,1
17 Luxembourg 6,7 6,8 7,3 5,9 7,9 8,5 7,0 7,9 8,5 7,0 4,6 5,2 3,7
18 Malta 6,9 7,1 7,1 6,4 8,2 8,2 7,4 8,2 8,2 7,4 5,2 5,2 4,4
19 Netherlands 6,9 7,1 7,1 6,4 8,2 8,2 7,4 8,2 8,2 7,4 5,2 5,2 4,4
21 Portugal 7,0 6,7 7,9 6,3 7,9 9,1 7,5 7,9 9,1 7,5 4,5 5,7 4,1
22 Romania 6,2 5,9 6,4 6,3 6,9 7,3 7,3 6,9 7,3 7,3 4,1 4,6 4,5
23 Slovakia 6,3 6,1 6,6 6,2 7,1 7,7 7,2 7,1 7,7 7,2 4,3 4,8 4,3
24 Slovenia 5,7 5,4 5,9 5,9 6,4 6,9 6,8 6,4 6,9 6,8 3,7 4,2 4,1
25 Spain 8,0 8,0 8,7 7,3 9,3 10,0 8,6 9,3 10,0 8,6 5,6 6,2 4,9
26 Sweden 6,2 5,9 6,4 6,3 6,9 7,4 7,3 6,9 7,4 7,3 4,1 4,6 4,5
27 UK 6,8 6,8 6,8 6,6 7,8 7,8 7,6 7,8 7,8 7,6 5,0 5,0 4,8

Mean 6,5 6,2 7,0 6,4 7,3 8,0 7,4 7,3 8,0 7,4 4,3 5,0 4,4

Overall Retained earnings New equity Debt

D - 925
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 36,7 35,9 39,3 35,0 39,3 42,8 38,4 39,3 42,8 38,4 29,5 33,0 28,6
2 Belgium 39,7 39,5 43,0 36,6 42,9 46,4 40,1 42,9 46,4 40,1 33,1 36,6 30,3
3 Bulgaria 30,4 29,0 32,4 29,9 32,3 35,8 33,3 32,3 35,8 33,3 22,7 26,2 23,7
4 Cyprus 26,5 26,5 26,5 26,5 29,9 29,9 29,9 29,9 29,9 29,9 20,2 20,2 20,2
5 Czech Republic 26,2 26,8 26,2 25,6 30,2 29,7 29,0 30,2 29,7 29,0 20,4 19,9 19,2
6 Denmark 26,8 27,0 27,0 26,3 30,5 30,5 29,8 30,5 30,5 29,8 20,7 20,7 20,0
7 Estonia 24,1 17,6 27,3 27,3 21,0 30,7 30,7 21,0 30,7 30,7 11,3 21,0 21,0
8 Finland 27,2 27,3 27,3 27,0 30,7 30,7 30,4 30,7 30,7 30,4 21,0 21,0 20,6
9 France 38,4 38,5 40,3 36,2 42,0 43,7 39,7 42,0 43,7 39,7 32,2 33,9 29,8

10 Germany 38,4 38,2 39,9 37,1 41,6 43,3 40,5 41,6 43,3 40,5 31,8 33,6 30,7
11 Greece 30,4 31,3 31,3 28,8 34,7 34,7 32,2 34,7 34,7 32,2 24,9 24,9 22,5
12 Hungary 26,6 24,0 27,6 28,1 27,4 31,0 31,5 27,4 31,0 31,5 17,6 21,3 21,8
13 Ireland 24,7 20,1 27,0 27,0 23,5 30,4 30,4 23,5 30,4 30,4 13,7 20,7 20,7
14 Italy 35,9 33,3 36,8 37,4 36,8 40,2 40,8 36,8 40,2 40,8 27,0 30,5 31,1
15 Latvia 25,9 24,8 26,6 26,3 28,2 30,0 29,7 28,2 30,0 29,7 18,5 20,2 20,0
16 Lithuania 24,4 17,9 27,6 27,6 21,3 31,0 31,0 21,3 31,0 31,0 11,5 21,3 21,3
17 Luxembourg 35,4 35,7 37,4 33,0 39,1 40,8 36,4 39,1 40,8 36,4 29,3 31,1 26,7
18 Malta 32,3 33,1 33,1 30,7 36,5 36,5 34,1 36,5 36,5 34,1 26,8 26,8 24,3
19 Netherlands 32,4 33,2 33,2 30,7 36,6 36,6 34,2 36,6 36,6 34,2 26,8 26,8 24,4
21 Portugal 37,0 36,3 39,8 35,0 39,7 43,2 38,4 39,7 43,2 38,4 29,9 33,4 28,7
22 Romania 25,8 24,8 26,5 26,3 28,2 29,9 29,7 28,2 29,9 29,7 18,4 20,2 19,9
23 Slovakia 28,9 28,2 30,0 28,4 31,6 33,4 31,8 31,6 33,4 31,8 21,9 23,6 22,0
24 Slovenia 24,2 23,1 24,9 24,6 26,5 28,3 28,0 26,5 28,3 28,0 16,8 18,5 18,3
25 Spain 39,0 39,1 40,8 37,2 42,5 44,2 40,7 42,5 44,2 40,7 32,7 34,5 30,9
26 Sweden 26,3 25,3 27,0 26,6 28,7 30,4 30,0 28,7 30,4 30,0 18,9 20,7 20,2
27 UK 28,7 28,9 28,9 28,2 32,4 32,4 31,7 32,4 32,4 31,7 22,6 22,6 21,9

Mean 30,5 29,4 31,8 30,1 32,8 35,3 33,6 32,8 35,3 33,6 23,1 25,5 23,8

New equity DebtOverall Retained earnings

D - 926
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 7,4 7,1 8,2 6,8 7,1 8,2 8,1 7,1 8,2 8,1 7,1 8,2 4,4
2 Belgium 6,6 5,6 6,9 7,3 7,1 8,5 8,8 7,1 8,5 8,8 2,7 4,0 4,4
3 Bulgaria 6,5 6,1 7,2 6,4 7,1 8,2 7,4 7,1 8,2 7,4 4,1 5,2 4,4
4 Cyprus 6,5 6,1 7,2 6,4 7,1 8,2 7,4 7,1 8,2 7,4 4,1 5,2 4,4
5 Czech Republic 7,0 7,1 7,6 6,4 7,1 7,6 7,6 6,5 7,0 6,9 7,1 7,6 4,4
6 Denmark 6,4 6,1 6,6 6,4 7,1 7,6 7,5 7,1 7,6 7,5 4,1 4,6 4,4
7 Estonia 7,1 7,5 8,0 5,8 7,1 7,6 5,4 10,7 11,2 9,0 7,1 7,6 5,4
8 Finland 6,4 6,1 6,6 6,3 7,1 7,6 7,4 7,1 7,6 7,4 4,2 4,7 4,4
9 France 6,4 5,8 6,4 6,9 7,1 7,7 8,2 7,1 7,7 8,2 3,4 4,0 4,4

10 Germany 6,6 5,9 6,7 7,3 7,1 7,9 8,5 7,1 7,9 8,5 3,7 4,4 5,1
11 Greece 6,7 5,7 7,4 7,0 7,1 8,8 8,4 7,1 8,8 8,4 3,2 4,9 4,4
12 Hungary 6,6 6,5 7,5 5,9 7,1 8,2 6,5 7,1 8,2 6,5 5,2 6,3 4,6
13 Ireland 6,2 6,8 6,8 5,1 7,1 7,1 5,4 7,1 7,1 5,4 6,2 6,2 4,4
14 Italy 5,7 4,7 6,0 6,4 5,4 6,7 7,1 5,4 6,7 7,1 3,3 4,6 5,0
15 Latvia 6,4 6,2 6,8 6,1 7,1 7,6 7,0 7,1 7,6 7,0 4,6 5,1 4,4
16 Lithuania 7,1 7,5 8,0 5,8 7,1 7,6 5,4 10,4 10,9 8,7 7,1 7,6 5,4
17 Luxembourg 6,3 5,8 6,3 6,9 7,1 7,6 8,2 7,1 7,6 8,2 3,3 3,8 4,4
18 Malta 6,5 5,8 6,9 6,9 7,1 8,2 8,2 7,1 8,2 8,2 3,4 4,4 4,4
19 Netherlands 7,4 7,1 8,2 6,9 7,1 8,2 8,2 7,1 8,2 8,2 7,1 8,2 4,4
21 Portugal 6,5 5,8 6,9 6,9 7,1 8,2 8,2 7,1 8,2 8,2 3,4 4,4 4,4
22 Romania 6,4 6,2 6,8 6,1 7,1 7,6 7,0 7,1 7,6 7,0 4,6 5,1 4,4
23 Slovakia 6,4 6,1 6,6 6,3 7,1 7,6 7,4 7,1 7,6 7,4 4,2 4,7 4,4
24 Slovenia 7,0 7,1 7,6 6,1 7,1 7,6 7,0 7,1 7,6 7,0 7,1 7,6 4,4
25 Spain 6,7 5,9 6,4 7,8 7,1 7,6 9,0 7,1 7,6 9,0 3,6 4,1 5,5
26 Sweden 6,4 6,2 6,7 6,1 7,1 7,6 7,0 7,1 7,6 7,0 4,5 5,0 4,4
27 UK 6,4 6,1 6,6 6,4 7,1 7,6 7,5 7,1 7,6 7,5 4,1 4,6 4,4

Mean 6,6 6,3 7,0 6,5 7,1 7,8 7,5 7,3 8,1 7,7 4,7 5,5 4,6

Overall Retained earnings New equity Debt

D - 927
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



EATR for inbound investment
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1 Austria 34,1 33,3 36,8 32,2 33,3 36,8 36,4 33,3 36,8 36,4 33,3 36,8 24,5
2 Belgium 32,6 29,4 33,5 34,8 34,3 38,4 39,7 34,3 38,4 39,7 20,3 24,4 25,7
3 Bulgaria 31,4 29,9 33,4 30,9 33,3 36,8 34,3 33,3 36,8 34,3 23,6 27,1 24,5
4 Cyprus 31,4 29,9 33,4 30,9 33,3 36,8 34,3 33,3 36,8 34,3 23,6 27,1 24,5
5 Czech Republic 27,6 27,7 29,6 25,3 28,0 29,8 29,6 25,6 27,4 27,2 28,0 29,8 18,1
6 Denmark 28,3 27,4 29,1 28,5 31,0 32,7 32,2 31,0 32,7 32,2 20,6 22,3 21,7
7 Estonia 42,4 43,4 44,6 39,1 42,4 43,7 38,2 51,5 52,8 47,2 42,4 43,7 38,2
8 Finland 28,3 27,5 29,2 28,3 31,0 32,7 31,8 31,0 32,7 31,8 20,9 22,7 21,7
9 France 28,8 27,0 29,0 30,5 31,4 33,5 34,9 31,4 33,5 34,9 18,7 20,8 22,3

10 Germany 30,3 27,9 30,3 32,5 31,9 34,3 36,5 31,9 34,3 36,5 20,5 22,9 25,1
11 Greece 34,4 31,4 36,6 35,3 35,6 40,9 39,5 35,6 40,9 39,5 23,5 28,7 27,4
12 Hungary 31,6 31,1 34,6 29,2 33,3 36,8 31,4 33,3 36,8 31,4 27,1 30,5 25,1
13 Ireland 25,4 27,5 27,5 21,2 28,7 28,7 22,4 28,7 28,7 22,4 25,2 25,2 18,9
14 Italy 29,7 26,4 30,6 31,9 28,8 33,0 34,3 28,8 33,0 34,3 22,0 26,2 27,4
15 Latvia 28,4 28,0 29,7 27,4 31,0 32,7 30,5 31,0 32,7 30,5 22,3 24,0 21,7
16 Lithuania 41,4 42,4 43,7 38,0 41,6 42,9 37,2 49,9 51,2 45,5 41,6 42,9 37,2
17 Luxembourg 28,3 26,4 28,2 30,2 31,0 32,7 34,8 31,0 32,7 34,8 18,0 19,7 21,7
18 Malta 31,2 28,9 32,3 32,3 33,2 36,6 36,6 33,2 36,6 36,6 21,0 24,4 24,4
19 Netherlands 34,0 33,2 36,6 32,3 33,2 36,6 36,6 33,2 36,6 36,6 33,2 36,6 24,4
21 Portugal 31,4 29,0 32,5 32,5 33,3 36,8 36,8 33,3 36,8 36,8 21,1 24,5 24,5
22 Romania 28,4 28,0 29,7 27,4 31,0 32,7 30,5 31,0 32,7 30,5 22,3 24,0 21,7
23 Slovakia 28,3 27,5 29,2 28,3 31,0 32,7 31,8 31,0 32,7 31,8 20,9 22,7 21,7
24 Slovenia 30,4 31,0 32,7 27,4 31,0 32,7 30,5 31,0 32,7 30,5 31,0 32,7 21,7
25 Spain 28,9 26,7 28,5 31,5 31,0 32,7 35,8 31,0 32,7 35,8 18,8 20,6 23,6
26 Sweden 28,4 27,9 29,6 27,5 31,0 32,7 30,7 31,0 32,7 30,7 22,1 23,8 21,7
27 UK 28,3 27,4 29,1 28,5 31,0 32,7 32,2 31,0 32,7 32,2 20,6 22,3 21,7

Mean 30,9 29,9 32,3 30,5 32,5 35,0 33,8 33,1 35,6 34,4 24,7 27,2 24,3

Overall Retained earnings New equity Debt

D - 928
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 7,1 6,8 7,9 6,5 7,9 9,1 7,6 7,9 9,1 7,6 4,6 5,8 4,3
2 Belgium 6,9 6,8 8,1 5,8 8,1 9,4 7,0 8,1 9,4 7,0 4,5 5,8 3,4
3 Bulgaria 6,0 5,5 6,5 6,2 6,5 7,4 7,1 6,5 7,4 7,1 3,7 4,7 4,3
4 Cyprus 6,6 6,6 6,6 6,5 7,5 7,5 7,5 7,5 7,5 7,5 4,8 4,8 4,8
5 Czech Republic 6,1 6,2 6,1 5,9 7,2 7,1 6,9 7,2 7,1 6,9 4,4 4,3 4,1
6 Denmark 6,2 6,3 6,3 6,1 7,3 7,3 7,1 7,3 7,3 7,1 4,5 4,5 4,3
7 Estonia 5,9 4,1 6,8 6,8 5,0 7,7 7,7 5,0 7,7 7,7 2,3 5,0 5,0
8 Finland 6,5 6,6 6,6 6,5 7,5 7,5 7,4 7,5 7,5 7,4 4,8 4,8 4,7
9 France 7,8 7,8 8,4 7,2 8,9 9,5 8,3 8,9 9,5 8,3 5,7 6,3 5,1

10 Germany 7,3 7,2 7,8 6,8 8,4 9,0 8,0 8,4 9,0 8,0 5,0 5,6 4,6
11 Greece 6,3 6,5 6,5 5,8 7,6 7,6 6,8 7,6 7,6 6,8 4,6 4,6 3,8
12 Hungary 6,5 5,8 6,8 7,0 6,8 7,8 7,9 6,8 7,8 7,9 4,1 5,1 5,2
13 Ireland 6,1 5,1 6,7 6,7 6,0 7,6 7,6 6,0 7,6 7,6 3,3 4,9 4,9
14 Italy 7,0 6,8 8,0 6,2 8,0 9,3 7,5 8,0 9,3 7,5 4,4 5,7 3,9
15 Latvia 6,2 5,7 6,4 6,4 6,6 7,4 7,4 6,6 7,4 7,4 3,9 4,7 4,7
16 Lithuania 5,8 4,8 6,3 6,3 5,8 7,3 7,3 5,8 7,3 7,3 3,1 4,6 4,6
17 Luxembourg 6,3 6,1 6,6 6,0 7,1 7,7 7,0 7,1 7,7 7,0 4,2 4,7 4,1
18 Malta 6,9 7,1 7,1 6,4 8,2 8,2 7,4 8,2 8,2 7,4 5,2 5,2 4,4
19 Netherlands 6,8 7,1 7,1 6,4 8,1 8,1 7,4 8,1 8,1 7,4 5,1 5,1 4,4
21 Portugal 6,8 6,5 7,7 6,3 7,6 8,8 7,4 7,6 8,8 7,4 4,4 5,6 4,2
22 Romania 6,3 6,0 6,4 6,4 6,9 7,4 7,3 6,9 7,4 7,3 4,2 4,7 4,6
23 Slovakia 6,1 5,8 6,3 6,2 6,8 7,2 7,2 6,8 7,2 7,2 4,0 4,5 4,4
24 Slovenia 5,7 5,4 5,9 5,9 6,4 6,9 6,8 6,4 6,9 6,8 3,7 4,2 4,1
25 Spain 8,0 8,0 8,7 7,3 9,3 10,0 8,6 9,3 10,0 8,6 5,6 6,2 4,9
26 Sweden 6,2 5,9 6,4 6,3 6,9 7,4 7,3 6,9 7,4 7,3 4,1 4,6 4,5
27 UK 6,9 7,0 7,0 6,8 8,0 8,0 7,8 8,0 8,0 7,8 5,2 5,2 5,0

Mean 6,6 6,3 7,0 6,4 7,3 8,0 7,4 7,3 8,0 7,4 4,4 5,0 4,5

Overall Retained earnings New equity Debt

D - 929
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 36,6 35,7 39,2 34,8 39,1 42,6 38,2 39,1 42,6 38,2 29,4 32,9 28,5
2 Belgium 39,8 39,6 43,0 36,7 43,0 46,5 40,1 43,0 46,5 40,1 33,2 36,7 30,4
3 Bulgaria 26,9 25,0 28,4 27,3 28,4 31,8 30,7 28,4 31,8 30,7 18,8 22,2 21,1
4 Cyprus 26,9 27,0 27,0 26,8 30,4 30,4 30,2 30,4 30,4 30,2 20,6 20,6 20,5
5 Czech Republic 26,2 26,8 26,2 25,6 30,2 29,7 29,0 30,2 29,7 29,0 20,4 19,9 19,2
6 Denmark 26,8 27,0 27,0 26,3 30,5 30,5 29,8 30,5 30,5 29,8 20,7 20,7 20,0
7 Estonia 24,1 17,6 27,3 27,3 21,0 30,7 30,7 21,0 30,7 30,7 11,3 21,0 21,0
8 Finland 27,2 27,3 27,3 27,0 30,7 30,7 30,4 30,7 30,7 30,4 21,0 21,0 20,6
9 France 37,5 37,6 39,4 35,6 41,0 42,8 39,1 41,0 42,8 39,1 31,2 33,0 29,2

10 Germany 38,4 38,2 39,9 37,1 41,6 43,3 40,5 41,6 43,3 40,5 31,8 33,6 30,7
11 Greece 30,4 31,3 31,3 28,8 34,7 34,7 32,2 34,7 34,7 32,2 24,9 24,9 22,5
12 Hungary 26,6 24,0 27,6 28,1 27,4 31,0 31,5 27,4 31,0 31,5 17,6 21,3 21,8
13 Ireland 25,1 21,2 27,0 27,0 24,6 30,4 30,4 24,6 30,4 30,4 14,8 20,7 20,7
14 Italy 39,6 38,9 42,4 37,4 42,4 45,8 40,8 42,4 45,8 40,8 32,6 36,1 31,1
15 Latvia 25,3 23,5 26,2 26,2 26,9 29,6 29,6 26,9 29,6 29,6 17,1 19,8 19,8
16 Lithuania 23,9 20,4 25,7 25,7 23,8 29,1 29,1 23,8 29,1 29,1 14,1 19,4 19,4
17 Luxembourg 29,5 29,0 30,8 28,7 32,5 34,2 32,2 32,5 34,2 32,2 22,7 24,5 22,4
18 Malta 32,3 33,1 33,1 30,7 36,5 36,5 34,1 36,5 36,5 34,1 26,8 26,8 24,3
19 Netherlands 31,9 32,7 32,7 30,4 36,1 36,1 33,8 36,1 36,1 33,8 26,3 26,3 24,1
21 Portugal 35,3 34,3 37,8 33,7 37,7 41,2 37,1 37,7 41,2 37,1 28,0 31,4 27,4
22 Romania 26,0 25,0 26,7 26,4 28,4 30,1 29,9 28,4 30,1 29,9 18,6 20,4 20,1
23 Slovakia 25,5 24,4 26,1 25,9 27,8 29,5 29,3 27,8 29,5 29,3 18,1 19,8 19,5
24 Slovenia 24,2 23,1 24,9 24,6 26,5 28,3 28,0 26,5 28,3 28,0 16,8 18,5 18,3
25 Spain 39,0 39,1 40,8 37,2 42,5 44,2 40,7 42,5 44,2 40,7 32,7 34,5 30,9
26 Sweden 26,3 25,3 27,0 26,6 28,7 30,4 30,0 28,7 30,4 30,0 18,9 20,7 20,2
27 UK 29,3 29,5 29,5 28,8 32,9 32,9 32,2 32,9 32,9 32,2 23,1 23,1 22,4

Mean 30,0 29,1 31,3 29,7 32,5 34,7 33,1 32,5 34,7 33,1 22,8 25,0 23,3

New equity DebtOverall Retained earnings

D - 930
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 7,4 7,1 8,2 6,8 7,1 8,2 8,1 7,1 8,2 8,1 7,1 8,2 4,4
2 Belgium 6,6 5,6 6,9 7,3 7,1 8,5 8,8 7,1 8,5 8,8 2,7 4,0 4,4
3 Bulgaria 6,6 6,3 7,3 6,1 7,1 8,2 7,0 7,1 8,2 7,0 4,6 5,7 4,4
4 Cyprus 6,5 6,1 7,1 6,4 7,1 8,2 7,4 7,1 8,2 7,4 4,1 5,2 4,4
5 Czech Republic 7,0 7,1 7,6 6,4 7,1 7,6 7,6 6,5 7,0 6,9 7,1 7,6 4,4
6 Denmark 6,4 6,1 6,6 6,4 7,1 7,6 7,5 7,1 7,6 7,5 4,1 4,6 4,4
7 Estonia 7,1 7,5 8,0 5,8 7,1 7,6 5,4 10,7 11,2 9,0 7,1 7,6 5,4
8 Finland 6,4 6,1 6,6 6,4 7,1 7,6 7,4 7,1 7,6 7,4 4,2 4,7 4,4
9 France 6,4 5,9 6,6 6,8 7,1 7,8 8,1 7,1 7,8 8,1 3,5 4,2 4,4

10 Germany 6,6 5,9 6,7 7,3 7,1 7,9 8,5 7,1 7,9 8,5 3,7 4,4 5,1
11 Greece 6,7 5,7 7,5 7,0 7,1 8,8 8,4 7,1 8,8 8,4 3,2 4,9 4,4
12 Hungary 6,6 6,5 7,5 5,9 7,1 8,2 6,5 7,1 8,2 6,5 5,2 6,3 4,6
13 Ireland 6,6 6,7 6,7 6,4 7,1 7,1 6,8 7,1 7,1 6,8 5,9 5,9 5,6
14 Italy 6,8 5,8 7,1 7,5 7,1 8,5 8,9 7,1 8,5 8,9 3,3 4,6 5,0
15 Latvia 6,4 6,4 6,9 5,9 7,1 7,6 6,7 7,1 7,6 6,7 4,9 5,4 4,4
16 Lithuania 6,4 6,6 7,1 5,4 7,1 7,6 6,0 7,1 7,6 6,0 5,6 6,1 4,4
17 Luxembourg 6,4 6,1 6,6 6,4 7,1 7,6 7,5 7,1 7,6 7,5 4,0 4,6 4,4
18 Malta 6,5 5,8 6,9 6,9 7,1 8,2 8,2 7,1 8,2 8,2 3,4 4,4 4,4
19 Netherlands 7,0 7,1 7,1 6,6 7,1 7,1 7,8 7,1 7,1 7,8 7,1 7,1 4,4
21 Portugal 6,5 5,9 7,0 6,7 7,1 8,2 8,0 7,1 8,2 8,0 3,6 4,7 4,4
22 Romania 6,4 6,2 6,8 6,1 7,1 7,6 7,0 7,1 7,6 7,0 4,6 5,1 4,4
23 Slovakia 6,4 6,2 6,8 6,1 7,1 7,6 7,0 7,1 7,6 7,0 4,6 5,1 4,4
24 Slovenia 7,0 7,1 7,6 6,1 7,1 7,6 7,0 7,1 7,6 7,0 7,1 7,6 4,4
25 Spain 6,7 5,9 6,4 7,8 7,1 7,6 9,0 7,1 7,6 9,0 3,6 4,1 5,5
26 Sweden 6,4 6,2 6,7 6,1 7,1 7,6 7,0 7,1 7,6 7,0 4,5 5,0 4,4
27 UK 6,4 6,1 6,6 6,4 7,1 7,6 7,5 7,1 7,6 7,5 4,1 4,6 4,4

Mean 6,6 6,3 7,0 6,5 7,1 7,9 7,5 7,3 8,0 7,6 4,7 5,5 4,6

Overall Retained earnings New equity Debt

D - 931
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 34,1 33,3 36,8 32,3 33,3 36,8 36,4 33,3 36,8 36,4 33,3 36,8 24,6
2 Belgium 32,6 29,4 33,5 34,8 34,3 38,4 39,7 34,3 38,4 39,7 20,3 24,5 25,7
3 Bulgaria 31,4 30,5 33,9 29,9 33,3 36,8 32,7 33,3 36,8 32,7 25,2 28,6 24,6
4 Cyprus 31,4 29,9 33,4 30,8 33,3 36,8 34,3 33,3 36,8 34,3 23,4 26,9 24,4
5 Czech Republic 27,6 27,7 29,6 25,3 28,0 29,8 29,6 25,6 27,4 27,2 28,0 29,8 18,1
6 Denmark 28,3 27,4 29,1 28,5 31,0 32,8 32,2 31,0 32,8 32,2 20,6 22,3 21,8
7 Estonia 42,4 43,4 44,6 39,1 42,5 43,7 38,2 51,5 52,8 47,2 42,5 43,7 38,2
8 Finland 28,3 27,5 29,2 28,3 31,0 32,8 31,9 31,0 32,8 31,9 20,9 22,7 21,8
9 France 29,4 27,5 29,9 30,8 31,8 34,2 35,1 31,8 34,2 35,1 19,5 21,9 22,7

10 Germany 30,3 27,9 30,3 32,6 31,9 34,4 36,6 31,9 34,4 36,6 20,5 22,9 25,1
11 Greece 34,4 31,4 36,6 35,3 35,6 40,9 39,5 35,6 40,9 39,5 23,5 28,7 27,4
12 Hungary 31,7 31,1 34,6 29,2 33,3 36,8 31,4 33,3 36,8 31,4 27,1 30,5 25,1
13 Ireland 26,8 27,1 27,1 26,1 28,7 28,7 27,7 28,7 28,7 27,7 24,2 24,2 23,1
14 Italy 33,2 30,0 34,2 35,4 34,3 38,4 39,7 34,3 38,4 39,7 22,0 26,2 27,4
15 Latvia 28,4 28,3 30,1 26,7 31,0 32,8 29,4 31,0 32,8 29,4 23,4 25,1 21,8
16 Lithuania 28,4 29,2 30,9 25,2 31,0 32,8 27,0 31,0 32,8 27,0 25,8 27,5 21,8
17 Luxembourg 28,3 27,3 29,1 28,6 31,0 32,8 32,3 31,0 32,8 32,3 20,4 22,2 21,8
18 Malta 31,2 28,9 32,3 32,3 33,2 36,6 36,6 33,2 36,6 36,6 21,0 24,4 24,4
19 Netherlands 28,1 28,7 28,7 26,8 28,7 28,7 31,0 28,7 28,7 31,0 28,7 28,7 19,0
21 Portugal 31,4 29,3 32,8 32,0 33,3 36,8 36,0 33,3 36,8 36,0 21,8 25,3 24,6
22 Romania 28,4 28,0 29,7 27,4 31,0 32,8 30,5 31,0 32,8 30,5 22,3 24,1 21,8
23 Slovakia 28,4 28,0 29,7 27,4 31,0 32,8 30,5 31,0 32,8 30,5 22,3 24,1 21,8
24 Slovenia 30,4 31,0 32,8 27,4 31,0 32,8 30,5 31,0 32,8 30,5 31,0 32,8 21,8
25 Spain 28,9 26,8 28,5 31,5 31,0 32,8 35,8 31,0 32,8 35,8 18,8 20,6 23,6
26 Sweden 28,4 27,9 29,6 27,6 31,0 32,8 30,7 31,0 32,8 30,7 22,1 23,8 21,8
27 UK 28,3 27,4 29,1 28,5 31,0 32,8 32,2 31,0 32,8 32,2 20,6 22,3 21,8

Mean 30,4 29,4 31,8 30,0 32,2 34,5 33,4 32,4 34,8 33,6 24,2 26,6 23,7

Overall Retained earnings New equity Debt

D - 932
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 7,1 6,8 8,0 6,4 7,9 9,1 7,5 7,9 9,1 7,5 4,8 5,9 4,3
2 Belgium 6,6 6,4 7,5 5,9 7,5 8,7 7,1 7,5 8,7 7,1 4,3 5,5 3,9
3 Bulgaria 6,1 5,6 6,6 6,1 6,5 7,5 7,1 6,5 7,5 7,1 3,8 4,8 4,4
4 Cyprus 6,2 5,3 6,6 6,6 6,2 7,5 7,5 6,2 7,5 7,5 3,6 4,9 4,9
5 Czech Republic 6,1 6,3 6,1 5,8 7,2 7,1 6,8 7,2 7,1 6,8 4,5 4,4 4,1
6 Denmark 6,2 6,3 6,3 6,0 7,3 7,3 7,0 7,3 7,3 7,0 4,6 4,6 4,3
7 Estonia 5,8 4,1 6,7 6,7 5,0 7,6 7,6 5,0 7,6 7,6 2,4 5,0 5,0
8 Finland 6,5 6,6 6,6 6,4 7,5 7,5 7,3 7,5 7,5 7,3 4,9 4,9 4,7
9 France 7,8 7,9 8,4 7,1 9,0 9,5 8,2 9,0 9,5 8,2 5,9 6,4 5,1

10 Germany 7,4 7,4 8,0 6,7 8,6 9,2 7,9 8,6 9,2 7,9 5,3 5,9 4,6
11 Greece 6,3 6,6 6,6 5,7 7,6 7,6 6,7 7,6 7,6 6,7 4,7 4,7 3,8
12 Hungary 6,5 5,9 6,8 6,9 6,8 7,7 7,8 6,8 7,7 7,8 4,2 5,1 5,2
13 Ireland 6,2 5,3 6,6 6,6 6,2 7,5 7,5 6,2 7,5 7,5 3,6 4,9 4,9
14 Italy 6,9 6,6 7,8 6,2 7,8 9,0 7,3 7,8 9,0 7,3 4,4 5,7 4,0
15 Latvia 6,1 5,5 6,5 6,5 6,4 7,4 7,4 6,4 7,4 7,4 3,8 4,8 4,8
16 Lithuania 5,8 4,9 6,2 6,2 5,8 7,1 7,1 5,8 7,1 7,1 3,2 4,6 4,6
17 Luxembourg 6,3 6,1 6,7 5,9 7,1 7,7 6,9 7,1 7,7 6,9 4,3 4,8 4,1
18 Malta 6,9 7,1 7,1 6,3 8,2 8,2 7,3 8,2 8,2 7,3 5,3 5,3 4,4
19 Netherlands 6,8 7,1 7,1 6,3 8,1 8,1 7,3 8,1 8,1 7,3 5,2 5,2 4,4
21 Portugal 6,8 6,5 7,7 6,2 7,6 8,7 7,3 7,6 8,7 7,3 4,5 5,6 4,2
22 Romania 6,2 5,9 6,4 6,3 6,9 7,3 7,2 6,9 7,3 7,2 4,2 4,7 4,5
23 Slovakia 6,0 5,7 6,2 6,1 6,7 7,1 7,0 6,7 7,1 7,0 4,0 4,5 4,3
24 Slovenia 5,9 5,6 6,1 5,9 6,5 7,0 6,9 6,5 7,0 6,9 3,9 4,4 4,2
25 Spain 8,0 8,0 8,7 7,2 9,3 10,0 8,5 9,3 10,0 8,5 5,7 6,4 4,9
26 Sweden 6,2 6,0 6,5 6,2 6,9 7,4 7,2 6,9 7,4 7,2 4,2 4,7 4,5
27 UK 6,9 7,0 7,0 6,7 8,0 8,0 7,7 8,0 8,0 7,7 5,3 5,3 5,0

Mean 6,5 6,3 7,0 6,3 7,2 8,0 7,3 7,2 8,0 7,3 4,4 5,1 4,5

Overall Retained earnings New equity Debt

D - 933
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 36,6 35,8 39,3 34,6 39,1 42,6 37,9 39,1 42,6 37,9 29,7 33,2 28,5
2 Belgium 35,2 34,5 38,0 33,2 37,8 41,3 36,5 37,8 41,3 36,5 28,4 31,9 27,1
3 Bulgaria 27,1 25,3 28,7 27,3 28,5 32,0 30,6 28,5 32,0 30,6 19,2 22,6 21,2
4 Cyprus 24,5 21,3 26,1 26,1 24,6 29,4 29,4 24,6 29,4 29,4 15,2 20,0 20,0
5 Czech Republic 26,2 26,9 26,4 25,3 30,2 29,7 28,6 30,2 29,7 28,6 20,8 20,3 19,2
6 Denmark 26,8 27,2 27,2 26,1 30,5 30,5 29,4 30,5 30,5 29,4 21,1 21,1 20,0
7 Estonia 23,2 17,0 26,4 26,4 20,3 29,6 29,6 20,3 29,6 29,6 10,9 20,3 20,3
8 Finland 27,2 27,5 27,5 26,8 30,7 30,7 30,1 30,7 30,7 30,1 21,3 21,3 20,6
9 France 37,6 37,8 39,6 35,5 41,1 42,9 38,8 41,1 42,9 38,8 31,7 33,4 29,3

10 Germany 39,5 39,5 41,3 37,6 42,8 44,6 40,9 42,8 44,6 40,9 33,4 35,2 31,5
11 Greece 30,4 31,4 31,4 28,6 34,7 34,7 31,9 34,7 34,7 31,9 25,3 25,3 22,5
12 Hungary 26,3 23,9 27,4 27,7 27,2 30,7 31,0 27,2 30,7 31,0 17,8 21,3 21,5
13 Ireland 24,5 21,3 26,1 26,1 24,6 29,4 29,4 24,6 29,4 29,4 15,2 20,0 20,0
14 Italy 38,1 37,3 40,8 36,1 40,6 44,1 39,3 40,6 44,1 39,3 31,2 34,7 29,9
15 Latvia 24,4 22,1 25,6 25,6 25,4 28,9 28,9 25,4 28,9 28,9 16,0 19,4 19,4
16 Lithuania 23,1 19,8 24,7 24,7 23,1 28,0 28,0 23,1 28,0 28,0 13,7 18,6 18,6
17 Luxembourg 29,5 29,2 30,9 28,5 32,5 34,2 31,8 32,5 34,2 31,8 23,1 24,8 22,4
18 Malta 32,3 33,2 33,2 30,4 36,5 36,5 33,7 36,5 36,5 33,7 27,1 27,1 24,3
19 Netherlands 31,9 32,8 32,8 30,2 36,1 36,1 33,5 36,1 36,1 33,5 26,7 26,7 24,1
21 Portugal 35,1 34,3 37,8 33,4 37,6 41,1 36,6 37,6 41,1 36,6 28,2 31,7 27,2
22 Romania 25,9 24,9 26,6 26,0 28,2 29,9 29,3 28,2 29,9 29,3 18,8 20,5 19,9
23 Slovakia 25,1 24,2 25,9 25,3 27,5 29,2 28,6 27,5 29,2 28,6 18,1 19,8 19,2
24 Slovenia 24,7 23,7 25,5 24,9 27,0 28,8 28,2 27,0 28,8 28,2 17,6 19,4 18,8
25 Spain 39,0 39,2 40,9 37,0 42,5 44,2 40,3 42,5 44,2 40,3 33,1 34,8 30,9
26 Sweden 26,3 25,4 27,1 26,3 28,7 30,4 29,6 28,7 30,4 29,6 19,3 21,0 20,2
27 UK 29,3 29,6 29,6 28,6 32,9 32,9 31,9 32,9 32,9 31,9 23,5 23,5 22,5

Mean 29,6 28,7 31,0 29,2 31,9 34,3 32,5 31,9 34,3 32,5 22,5 24,9 23,0

New equity DebtOverall Retained earnings

D - 934
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



Cost of capital for inbound investment
2003

Poland

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 7,2 7,0 8,0 6,7 7,0 8,0 8,0 7,0 8,0 8,0 7,0 8,0 4,4
2 Belgium 6,5 5,7 7,0 6,8 7,0 8,2 8,1 7,0 8,2 8,1 3,3 4,6 4,4
3 Bulgaria 6,4 6,1 7,2 6,0 7,0 8,0 6,9 7,0 8,0 6,9 4,5 5,5 4,4
4 Cyprus 6,4 6,4 7,5 5,4 7,0 8,0 6,0 7,0 8,0 6,0 5,3 6,4 4,3
5 Czech Republic 6,9 6,9 7,4 6,4 7,0 7,5 7,5 6,3 6,8 6,9 7,0 7,5 4,4
6 Denmark 6,2 5,9 6,4 6,4 7,0 7,5 7,4 7,0 7,5 7,4 4,0 4,5 4,4
7 Estonia 7,0 7,3 7,8 5,8 7,0 7,5 5,4 10,5 11,0 8,9 7,0 7,5 5,4
8 Finland 6,2 6,0 6,5 6,3 7,0 7,5 7,3 7,0 7,5 7,3 4,1 4,6 4,4
9 France 6,3 5,7 6,4 6,8 7,0 7,7 8,0 7,0 7,7 8,0 3,3 4,0 4,4

10 Germany 6,5 5,7 6,5 7,3 7,0 7,7 8,6 7,0 7,7 8,6 3,5 4,2 5,1
11 Greece 6,6 5,6 7,3 7,0 7,0 8,7 8,3 7,0 8,7 8,3 3,0 4,7 4,4
12 Hungary 6,5 6,3 7,4 5,8 7,0 8,0 6,5 7,0 8,0 6,5 5,1 6,1 4,6
13 Ireland 6,4 6,5 6,5 6,3 7,0 7,0 6,8 7,0 7,0 6,8 5,5 5,5 5,4
14 Italy 6,7 5,7 7,0 7,3 7,0 8,3 8,5 7,0 8,3 8,5 3,4 4,7 4,9
15 Latvia 6,2 6,3 6,8 5,6 7,0 7,5 6,3 7,0 7,5 6,3 5,1 5,6 4,4
16 Lithuania 6,3 6,4 6,9 5,4 7,0 7,5 5,9 7,0 7,5 5,9 5,5 6,0 4,4
17 Luxembourg 6,2 5,9 6,4 6,4 7,0 7,5 7,4 7,0 7,5 7,4 3,9 4,4 4,4
18 Malta 6,4 5,7 6,8 6,8 7,0 8,1 8,1 7,0 8,1 8,1 3,2 4,4 4,4
19 Netherlands 6,8 7,0 7,0 6,5 7,0 7,0 7,7 7,0 7,0 7,7 7,0 7,0 4,4
21 Portugal 6,4 5,7 6,8 6,7 7,0 8,0 7,9 7,0 8,0 7,9 3,5 4,5 4,4
22 Romania 6,2 6,1 6,6 6,0 7,0 7,5 6,9 7,0 7,5 6,9 4,5 5,0 4,4
23 Slovakia 6,2 6,1 6,6 6,0 7,0 7,5 6,9 7,0 7,5 6,9 4,5 5,0 4,4
24 Slovenia 6,8 7,0 7,5 6,0 7,0 7,5 6,9 7,0 7,5 6,9 7,0 7,5 4,4
25 Spain 6,6 5,7 6,2 7,7 7,0 7,5 8,9 7,0 7,5 8,9 3,5 4,0 5,4
26 Sweden 6,2 6,1 6,6 6,1 7,0 7,5 7,0 7,0 7,5 7,0 4,4 4,9 4,4
27 UK 6,2 5,9 6,4 6,4 7,0 7,5 7,4 7,0 7,5 7,4 4,0 4,5 4,4

Mean 6,5 6,2 6,9 6,4 7,0 7,7 7,3 7,1 7,8 7,4 4,7 5,4 4,6

Overall Retained earnings New equity Debt

D - 935
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 33,1 32,2 35,7 31,4 32,2 35,7 35,6 32,2 35,7 35,6 32,2 35,7 23,7
2 Belgium 31,4 28,9 32,9 32,4 33,0 37,1 36,5 33,0 37,1 36,5 21,2 25,3 24,7
3 Bulgaria 30,4 29,3 32,8 29,1 32,2 35,7 31,9 32,2 35,7 31,9 24,0 27,5 23,7
4 Cyprus 30,4 30,3 33,8 27,1 32,2 35,7 29,0 32,2 35,7 29,0 26,8 30,3 23,6
5 Czech Republic 26,4 26,5 28,3 24,4 26,7 28,6 28,7 24,3 26,2 26,3 26,7 28,6 17,2
6 Denmark 27,3 26,2 27,9 27,7 29,8 31,6 31,3 29,8 31,6 31,3 19,4 21,1 20,9
7 Estonia 41,6 42,5 43,8 38,4 41,6 42,9 37,5 50,6 51,9 46,6 41,6 42,9 37,5
8 Finland 27,3 26,3 28,0 27,5 29,8 31,6 31,0 29,8 31,6 31,0 19,7 21,5 20,9
9 France 28,3 26,4 28,7 29,9 30,7 33,0 34,2 30,7 33,0 34,2 18,3 20,7 21,9

10 Germany 29,3 26,6 29,1 32,0 30,8 33,2 36,2 30,8 33,2 36,2 18,9 21,3 24,3
11 Greece 33,5 30,3 35,5 34,5 34,6 39,8 38,8 34,6 39,8 38,8 22,4 27,6 26,6
12 Hungary 30,6 30,0 33,5 28,4 32,2 35,7 30,6 32,2 35,7 30,6 25,9 29,4 24,3
13 Ireland 25,4 25,6 25,6 24,9 27,5 27,5 26,8 27,5 27,5 26,8 22,2 22,2 21,5
14 Italy 32,1 29,1 33,2 34,1 33,1 37,3 38,2 33,1 37,3 38,2 21,5 25,7 26,6
15 Latvia 27,3 27,5 29,3 25,2 29,8 31,6 27,5 29,8 31,6 27,5 23,2 25,0 20,9
16 Lithuania 27,3 28,0 29,7 24,3 29,8 31,6 26,1 29,8 31,6 26,1 24,6 26,3 20,9
17 Luxembourg 27,3 26,1 27,9 27,8 29,8 31,6 31,5 29,8 31,6 31,5 19,3 21,0 20,9
18 Malta 30,9 28,4 32,2 32,2 32,7 36,5 36,5 32,7 36,5 36,5 20,5 24,3 24,3
19 Netherlands 26,9 27,5 27,5 25,9 27,5 27,5 30,1 27,5 27,5 30,1 27,5 27,5 18,1
21 Portugal 30,4 28,2 31,7 31,2 32,2 35,7 35,2 32,2 35,7 35,2 20,7 24,2 23,7
22 Romania 27,3 26,8 28,5 26,6 29,8 31,6 29,6 29,8 31,6 29,6 21,1 22,9 20,9
23 Slovakia 27,3 26,8 28,5 26,6 29,8 31,6 29,6 29,8 31,6 29,6 21,1 22,9 20,9
24 Slovenia 29,3 29,8 31,6 26,6 29,8 31,6 29,6 29,8 31,6 29,6 29,8 31,6 20,9
25 Spain 27,8 25,6 27,3 30,7 29,8 31,6 34,9 29,8 31,6 34,9 17,6 19,4 22,7
26 Sweden 27,3 26,7 28,4 26,7 29,8 31,6 29,8 29,8 31,6 29,8 20,9 22,6 20,9
27 UK 27,3 26,2 27,9 27,7 29,8 31,6 31,3 29,8 31,6 31,3 19,4 21,1 20,9

Mean 29,4 28,4 30,7 29,0 31,0 33,4 32,2 31,3 33,7 32,5 23,3 25,7 22,8

Overall Retained earnings New equity Debt

D - 936
© European Union, 2010 
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1 Austria 6,7 7,3 7,3 5,7 8,0 8,0 6,4 8,0 8,0 6,4 6,0 6,0 4,4
2 Belgium 6,2 6,8 6,8 5,2 7,5 7,5 5,9 7,5 7,5 5,9 5,5 5,5 3,9
3 Bulgaria 5,9 5,6 6,5 5,7 6,2 7,2 6,3 6,2 7,2 6,3 4,4 5,3 4,5
4 Cyprus 5,9 5,6 6,0 6,0 6,2 6,6 6,6 6,2 6,6 6,6 4,6 4,9 4,9
5 Czech Republic 6,0 6,3 6,3 5,4 6,9 6,9 6,1 6,9 6,9 6,1 5,1 5,1 4,2
6 Denmark 6,2 6,6 6,6 5,5 7,3 7,3 6,2 7,3 7,3 6,2 5,4 5,4 4,3
7 Estonia 5,8 4,4 6,8 6,2 5,0 7,4 6,8 5,0 7,4 6,8 3,2 5,7 5,0
8 Finland 6,6 6,9 6,9 5,9 7,5 7,5 6,6 7,5 7,5 6,6 5,7 5,7 4,7
9 France 7,7 8,2 8,2 6,5 9,0 9,0 7,2 9,0 9,0 7,2 6,9 6,9 5,1

10 Germany 7,1 7,6 7,6 6,0 8,4 8,4 6,8 8,4 8,4 6,8 6,2 6,2 4,6
11 Greece 6,3 6,9 6,9 5,2 7,6 7,6 5,9 7,6 7,6 5,9 5,6 5,6 3,8
12 Hungary 6,2 6,0 6,2 6,3 6,6 6,8 6,9 6,6 6,8 6,9 5,0 5,1 5,2
13 Ireland 5,9 5,6 6,1 6,0 6,2 6,7 6,6 6,2 6,7 6,6 4,5 5,0 4,9
14 Italy 6,4 6,9 6,9 5,4 7,7 7,7 6,1 7,7 7,7 6,1 5,6 5,6 4,0
15 Latvia 5,8 5,6 6,0 6,0 6,1 6,5 6,5 6,1 6,5 6,5 4,5 4,9 4,9
16 Lithuania 5,5 5,2 5,6 5,6 5,8 6,2 6,2 5,8 6,2 6,2 4,1 4,6 4,6
17 Luxembourg 6,1 6,5 6,5 5,3 7,1 7,1 6,0 7,1 7,1 6,0 5,2 5,2 4,1
18 Malta 6,9 7,4 7,4 5,7 8,2 8,2 6,4 8,2 8,2 6,4 6,1 6,1 4,4
19 Netherlands 6,9 7,4 7,4 5,8 8,1 8,1 6,5 8,1 8,1 6,5 6,1 6,1 4,4
21 Portugal 6,1 6,4 6,4 5,6 7,0 7,0 6,2 7,0 7,0 6,2 5,2 5,2 4,4
22 Romania 6,2 6,1 6,6 5,7 6,8 7,3 6,3 6,8 7,3 6,3 4,9 5,4 4,5
23 Slovakia 5,6 5,6 5,6 5,6 6,1 6,1 6,1 6,1 6,1 6,1 4,5 4,5 4,5
24 Slovenia 5,7 5,9 5,9 5,4 6,5 6,5 6,0 6,5 6,5 6,0 4,8 4,8 4,2
25 Spain 7,8 8,5 8,5 6,4 9,3 9,3 7,3 9,3 9,3 7,3 6,9 6,9 4,9
26 Sweden 6,1 6,3 6,3 5,6 6,9 6,9 6,3 6,9 6,9 6,3 5,1 5,1 4,5
27 UK 7,0 7,3 7,3 6,2 8,0 8,0 6,9 8,0 8,0 6,9 6,1 6,1 5,0

Mean 6,3 6,5 6,7 5,8 7,2 7,4 6,4 7,2 7,4 6,4 5,3 5,5 4,5

Overall Retained earnings New equity Debt

D - 937
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 31,3 33,0 33,0 27,8 35,3 35,3 30,1 35,3 35,3 30,1 28,7 28,7 23,5
2 Belgium 29,6 31,3 31,3 26,1 33,7 33,7 28,4 33,7 33,7 28,4 27,0 27,0 21,8
3 Bulgaria 24,0 22,7 26,2 23,2 25,0 28,5 25,5 25,0 28,5 25,5 18,4 21,9 18,9
4 Cyprus 17,7 16,8 18,2 18,2 19,1 20,5 20,5 19,1 20,5 20,5 12,5 13,9 13,9
5 Czech Republic 24,6 25,7 25,7 22,6 28,0 28,0 24,9 28,0 28,0 24,9 21,4 21,4 18,3
6 Denmark 26,9 28,1 28,1 24,3 30,5 30,5 26,6 30,5 30,5 26,6 23,8 23,8 20,0
7 Estonia 22,4 17,2 26,2 23,8 19,5 28,5 26,1 19,5 28,5 26,1 12,9 21,9 19,5
8 Finland 27,3 28,4 28,4 24,9 30,7 30,7 27,3 30,7 30,7 27,3 24,1 24,1 20,6
9 France 35,1 37,1 37,1 31,3 39,4 39,4 33,6 39,4 39,4 33,6 32,7 32,7 27,0

10 Germany 35,9 37,5 37,5 32,7 39,8 39,8 35,0 39,8 39,8 35,0 33,2 33,2 28,4
11 Greece 30,5 32,4 32,4 26,8 34,7 34,7 29,1 34,7 34,7 29,1 28,1 28,1 22,5
12 Hungary 19,0 18,4 19,0 19,6 20,7 21,3 21,9 20,7 21,3 21,9 14,1 14,7 15,3
13 Ireland 18,7 17,5 19,6 19,2 19,8 21,9 21,5 19,8 21,9 21,5 13,2 15,3 14,8
14 Italy 31,9 33,5 33,5 28,6 35,8 35,8 30,9 35,8 35,8 30,9 29,2 29,2 24,3
15 Latvia 17,6 16,6 18,2 18,2 18,9 20,5 20,5 18,9 20,5 20,5 12,2 13,9 13,9
16 Lithuania 16,2 15,1 16,7 16,7 17,4 19,0 19,0 17,4 19,0 19,0 10,8 12,4 12,4
17 Luxembourg 26,6 27,9 27,9 23,9 30,2 30,2 26,3 30,2 30,2 26,3 23,6 23,6 19,6
18 Malta 32,3 34,2 34,2 28,6 36,5 36,5 30,9 36,5 36,5 30,9 29,9 29,9 24,3
19 Netherlands 32,0 33,8 33,8 28,4 36,1 36,1 30,7 36,1 36,1 30,7 29,5 29,5 24,1
21 Portugal 24,6 25,6 25,6 22,6 27,9 27,9 24,9 27,9 27,9 24,9 21,3 21,3 18,3
22 Romania 25,7 25,6 27,4 24,0 28,0 29,7 26,3 28,0 29,7 26,3 21,3 23,1 19,7
23 Slovakia 16,5 16,5 16,5 16,5 18,9 18,9 18,9 18,9 18,9 18,9 12,2 12,2 12,2
24 Slovenia 21,5 22,2 22,2 20,1 24,5 24,5 22,4 24,5 24,5 22,4 17,9 17,9 15,8
25 Spain 36,6 38,5 38,5 32,9 40,8 40,8 35,2 40,8 40,8 35,2 34,2 34,2 28,6
26 Sweden 23,2 23,9 23,9 21,6 26,3 26,3 24,0 26,3 26,3 24,0 19,6 19,6 17,3
27 UK 29,4 30,7 30,7 26,8 33,0 33,0 29,1 33,0 33,0 29,1 26,4 26,4 22,5

Mean 26,0 26,5 27,4 24,2 28,9 29,7 26,5 28,9 29,7 26,5 22,2 23,1 19,9

New equity DebtOverall Retained earnings
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1 Austria 6,4 6,3 6,3 6,5 6,3 6,3 7,6 6,3 6,3 7,6 6,3 6,3 4,6
2 Belgium 5,7 5,2 5,4 6,6 6,3 6,4 7,6 6,3 6,4 7,6 3,3 3,4 4,6
3 Bulgaria 6,0 5,6 6,6 5,8 6,3 7,2 6,5 6,3 7,2 6,5 4,4 5,4 4,6
4 Cyprus 5,7 5,8 5,8 5,5 6,3 6,3 5,9 6,3 6,3 5,9 4,9 4,9 4,6
5 Czech Republic 6,2 6,3 6,3 6,2 6,3 6,3 7,0 6,3 6,3 7,0 6,3 6,3 4,6
6 Denmark 5,7 5,4 5,4 6,3 6,3 6,3 7,2 6,3 6,3 7,2 3,7 3,7 4,6
7 Estonia 6,3 6,6 6,6 5,8 6,3 6,3 5,5 9,3 9,3 8,5 6,3 6,3 5,5
8 Finland 5,7 5,4 5,4 6,3 6,3 6,3 7,1 6,3 6,3 7,1 3,8 3,8 4,6
9 France 5,7 5,2 5,3 6,7 6,3 6,4 7,7 6,3 6,4 7,7 3,2 3,3 4,6

10 Germany 5,9 5,3 5,4 7,1 6,3 6,4 8,1 6,3 6,4 8,1 3,4 3,6 5,2
11 Greece 6,4 5,0 7,1 7,1 6,3 8,4 8,4 6,3 8,4 8,4 2,5 4,6 4,6
12 Hungary 5,8 5,8 5,8 5,7 6,3 6,3 6,2 6,3 6,3 6,2 4,9 4,9 4,8
13 Ireland 6,2 5,8 6,5 6,5 6,3 7,0 7,0 6,3 7,0 7,0 4,9 5,6 5,6
14 Italy 5,9 5,3 5,4 6,9 6,3 6,4 7,9 6,3 6,4 7,9 3,4 3,6 5,1
15 Latvia 5,7 5,8 5,8 5,5 6,3 6,3 5,9 6,3 6,3 5,9 5,0 5,0 4,6
16 Lithuania 5,7 5,8 5,8 5,5 6,3 6,3 5,9 6,3 6,3 5,9 5,0 5,0 4,6
17 Luxembourg 5,7 5,4 5,4 6,3 6,3 6,3 7,2 6,3 6,3 7,2 3,7 3,7 4,6
18 Malta 6,4 5,0 7,1 7,1 6,3 8,4 8,4 6,3 8,4 8,4 2,5 4,6 4,6
19 Netherlands 6,4 6,3 6,3 6,6 6,3 6,3 7,6 6,3 6,3 7,6 6,3 6,3 4,6
21 Portugal 5,7 5,4 5,4 6,2 6,3 6,3 7,0 6,3 6,3 7,0 3,9 3,9 4,6
22 Romania 5,9 5,5 6,1 6,1 6,3 7,0 7,0 6,3 7,0 7,0 3,9 4,6 4,6
23 Slovakia 6,1 6,3 6,3 5,7 6,3 6,3 6,3 6,3 6,3 6,3 6,3 6,3 4,6
24 Slovenia 6,2 6,3 6,3 6,0 6,3 6,3 6,8 6,3 6,3 6,8 6,3 6,3 4,6
25 Spain 6,0 5,2 5,2 7,5 6,3 6,3 8,5 6,3 6,3 8,5 3,3 3,3 5,5
26 Sweden 5,7 5,5 5,5 6,1 6,3 6,3 6,8 6,3 6,3 6,8 4,1 4,1 4,6
27 UK 6,1 5,2 6,6 6,6 6,3 7,6 7,6 6,3 7,6 7,6 3,3 4,6 4,6

Mean 6,0 5,6 6,0 6,3 6,3 6,6 7,1 6,4 6,7 7,2 4,4 4,7 4,8

Overall Retained earnings New equity Debt

D - 939
© European Union, 2010 
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1 Austria 19,7 19,4 19,4 20,5 19,4 19,4 24,6 19,4 19,4 24,6 19,4 19,4 12,8
2 Belgium 18,2 16,2 16,8 21,5 20,3 20,9 25,7 20,3 20,9 25,7 8,5 9,1 13,8
3 Bulgaria 24,0 22,6 26,1 23,4 25,0 28,4 25,8 25,0 28,4 25,8 18,2 21,6 19,0
4 Cyprus 17,0 17,5 17,5 16,1 19,4 19,4 18,0 19,4 19,4 18,0 14,0 14,0 12,6
5 Czech Republic 19,3 19,4 19,4 19,1 19,4 19,4 22,5 19,4 19,4 22,5 19,4 19,4 12,8
6 Denmark 17,0 15,7 15,7 19,6 19,4 19,4 23,2 19,4 19,4 23,2 8,9 8,9 12,8
7 Estonia 34,0 34,8 34,8 32,4 33,8 33,8 31,5 42,9 42,9 40,6 33,8 33,8 31,5
8 Finland 17,0 15,9 15,9 19,3 19,4 19,4 22,9 19,4 19,4 22,9 9,3 9,3 12,8
9 France 18,2 16,1 16,7 21,9 20,4 21,0 26,2 20,4 21,0 26,2 8,0 8,7 13,9

10 Germany 19,1 16,5 17,2 23,7 20,5 21,2 27,7 20,5 21,2 27,7 9,0 9,7 16,3
11 Greece 30,7 26,1 33,0 33,0 30,4 37,3 37,3 30,4 37,3 37,3 18,2 25,1 25,1
12 Hungary 17,3 17,5 17,5 17,0 19,4 19,4 19,0 19,4 19,4 19,0 13,9 13,9 13,4
13 Ireland 23,4 21,7 24,3 24,3 23,5 26,1 26,1 23,5 26,1 26,1 18,3 20,9 20,9
14 Italy 18,9 16,5 17,1 23,0 20,4 21,1 26,9 20,4 21,1 26,9 9,2 9,8 15,7
15 Latvia 17,1 17,6 17,6 16,2 19,4 19,4 18,0 19,4 19,4 18,0 14,2 14,2 12,8
16 Lithuania 17,1 17,6 17,6 16,2 19,4 19,4 18,0 19,4 19,4 18,0 14,2 14,2 12,8
17 Luxembourg 17,0 15,7 15,7 19,7 19,4 19,4 23,4 19,4 19,4 23,4 8,8 8,8 12,8
18 Malta 30,7 26,1 33,0 33,0 30,4 37,3 37,3 30,4 37,3 37,3 18,2 25,1 25,1
19 Netherlands 19,8 19,4 19,4 20,6 19,4 19,4 24,8 19,4 19,4 24,8 19,4 19,4 12,8
21 Portugal 17,0 16,0 16,0 19,0 19,4 19,4 22,3 19,4 19,4 22,3 9,8 9,8 12,8
22 Romania 22,2 20,5 23,0 23,0 23,5 26,1 26,1 23,5 26,1 26,1 14,8 17,4 17,4
23 Slovakia 18,6 19,4 19,4 17,1 19,4 19,4 19,4 19,4 19,4 19,4 19,4 19,4 12,8
24 Slovenia 19,1 19,4 19,4 18,4 19,4 19,4 21,5 19,4 19,4 21,5 19,4 19,4 12,8
25 Spain 17,6 15,1 15,1 22,5 19,4 19,4 26,8 19,4 19,4 26,8 7,2 7,2 14,6
26 Sweden 17,0 16,3 16,3 18,6 19,4 19,4 21,7 19,4 19,4 21,7 10,5 10,5 12,8
27 UK 26,4 23,3 28,0 28,0 26,9 31,7 31,7 26,9 31,7 31,7 16,5 21,2 21,2

Mean 20,5 19,3 20,4 21,8 21,8 22,9 24,9 22,1 23,3 25,3 14,6 15,8 15,9

Overall Retained earnings New equity Debt

D - 940
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



Cost of capital for outbound investment
2005

Poland

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 6,1 6,3 6,3 5,8 6,9 6,9 6,4 6,9 6,9 6,4 5,2 5,2 4,6
2 Belgium 6,2 6,8 6,8 5,2 7,5 7,5 5,9 7,5 7,5 5,9 5,5 5,5 3,9
3 Bulgaria 5,6 5,3 5,7 5,7 5,9 6,3 6,3 5,9 6,3 6,3 4,2 4,7 4,7
4 Cyprus 5,8 5,3 6,0 6,0 5,8 6,6 6,6 5,8 6,6 6,6 4,2 5,0 5,0
5 Czech Republic 5,9 6,1 6,1 5,4 6,7 6,7 6,1 6,7 6,7 6,1 4,9 4,9 4,3
6 Denmark 6,1 6,4 6,4 5,6 7,1 7,1 6,2 7,1 7,1 6,2 5,2 5,2 4,4
7 Estonia 5,7 4,4 6,6 6,1 5,0 7,2 6,7 5,0 7,2 6,7 3,3 5,5 5,0
8 Finland 6,4 6,6 6,6 5,9 7,2 7,2 6,5 7,2 7,2 6,5 5,4 5,4 4,8
9 France 7,7 8,2 8,2 6,5 9,0 9,0 7,2 9,0 9,0 7,2 6,9 6,9 5,2

10 Germany 7,1 7,6 7,6 6,0 8,4 8,4 6,8 8,4 8,4 6,8 6,2 6,2 4,6
11 Greece 6,1 6,6 6,6 5,3 7,3 7,3 5,9 7,3 7,3 5,9 5,3 5,3 4,0
12 Hungary 5,9 5,7 5,9 6,0 6,3 6,5 6,6 6,3 6,5 6,6 4,7 4,8 5,0
13 Ireland 5,9 5,6 6,1 6,0 6,2 6,7 6,6 6,2 6,7 6,6 4,5 5,0 4,9
14 Italy 6,4 6,9 6,9 5,4 7,7 7,7 6,1 7,7 7,7 6,1 5,6 5,6 4,0
15 Latvia 5,8 5,6 6,0 6,0 6,1 6,5 6,5 6,1 6,5 6,5 4,5 4,9 4,9
16 Lithuania 5,5 5,2 5,6 5,6 5,8 6,2 6,2 5,8 6,2 6,2 4,1 4,6 4,6
17 Luxembourg 6,1 6,5 6,5 5,3 7,1 7,1 6,0 7,1 7,1 6,0 5,2 5,2 4,1
18 Malta 6,9 7,4 7,4 5,7 8,2 8,2 6,4 8,2 8,2 6,4 6,1 6,1 4,4
19 Netherlands 6,6 7,1 7,1 5,8 7,7 7,7 6,5 7,7 7,7 6,5 5,8 5,8 4,5
21 Portugal 6,1 6,4 6,4 5,6 7,0 7,0 6,2 7,0 7,0 6,2 5,2 5,2 4,4
22 Romania 5,8 5,5 6,0 5,9 6,1 6,5 6,4 6,1 6,5 6,4 4,5 4,9 4,8
23 Slovakia 5,6 5,6 5,6 5,6 6,2 6,2 6,2 6,2 6,2 6,2 4,6 4,6 4,6
24 Slovenia 5,9 6,1 6,1 5,5 6,7 6,7 6,1 6,7 6,7 6,1 4,9 4,9 4,4
25 Spain 7,8 8,5 8,5 6,4 9,3 9,3 7,3 9,3 9,3 7,3 6,9 6,9 4,9
26 Sweden 6,2 6,4 6,4 5,6 7,1 7,1 6,3 7,1 7,1 6,3 5,2 5,2 4,4
27 UK 7,0 7,3 7,3 6,2 8,0 8,0 6,9 8,0 8,0 6,9 6,1 6,1 5,0
28 Croatia 5,4 5,4 5,4 5,3 6,0 6,0 5,9 6,0 6,0 5,9 4,3 4,3 4,2
29 FYROM 5,6 5,3 5,7 5,7 5,9 6,3 6,3 5,9 6,3 6,3 4,3 4,7 4,7
30 Norway 6,5 6,8 6,8 5,9 7,5 7,5 6,6 7,5 7,5 6,6 5,6 5,6 4,7
31 Switzerland 5,7 5,8 5,8 5,5 6,4 6,4 6,0 6,4 6,4 6,0 4,8 4,8 4,4
32 Turkey 6,6 6,5 7,6 5,6 7,3 8,4 6,4 7,3 8,4 6,4 5,2 6,3 4,3
33 Canada 8,8 8,7 10,6 7,2 9,5 11,5 8,0 9,5 11,5 8,0 7,1 9,0 5,6
34 Japan 9,2 9,5 10,9 7,3 10,4 11,7 8,1 10,4 11,7 8,1 7,9 9,2 5,6
35 USA 8,0 8,6 9,2 6,3 9,4 10,0 7,1 9,4 10,0 7,1 7,1 7,7 4,8

Mean 6,4 6,5 6,9 5,9 7,2 7,5 6,5 7,2 7,5 6,5 5,3 5,6 4,6

Overall Retained earnings New equity Debt

D - 941
© European Union, 2010 
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1 Austria 23,0 23,7 23,7 21,6 26,0 26,0 23,9 26,0 26,0 23,9 19,4 19,4 17,3
2 Belgium 29,6 31,3 31,3 26,1 33,7 33,7 28,4 33,7 33,7 28,4 27,0 27,0 21,8
3 Bulgaria 16,6 15,5 17,1 17,1 17,8 19,4 19,4 17,8 19,4 19,4 11,2 12,8 12,8
4 Cyprus 17,4 15,3 18,4 18,4 17,6 20,7 20,7 17,6 20,7 20,7 11,0 14,1 14,1
5 Czech Republic 22,8 23,6 23,6 21,2 25,9 25,9 23,5 25,9 25,9 23,5 19,3 19,3 16,9
6 Denmark 25,1 26,2 26,2 23,0 28,5 28,5 25,4 28,5 28,5 25,4 21,9 21,9 18,7
7 Estonia 20,7 15,7 24,0 22,3 18,0 26,4 24,6 18,0 26,4 24,6 11,4 19,7 18,0
8 Finland 24,5 25,3 25,3 22,9 27,6 27,6 25,2 27,6 27,6 25,2 21,0 21,0 18,6
9 France 34,9 36,7 36,7 31,1 39,1 39,1 33,5 39,1 39,1 33,5 32,4 32,4 26,8

10 Germany 35,9 37,5 37,5 32,7 39,8 39,8 35,0 39,8 39,8 35,0 33,2 33,2 28,4
11 Greece 27,9 29,4 29,4 24,9 31,7 31,7 27,2 31,7 31,7 27,2 25,1 25,1 20,6
12 Hungary 17,8 17,3 17,9 18,4 19,6 20,2 20,7 19,6 20,2 20,7 13,0 13,6 14,1
13 Ireland 18,8 17,5 19,6 19,2 19,8 21,9 21,5 19,8 21,9 21,5 13,2 15,3 14,9
14 Italy 31,9 33,5 33,5 28,6 35,8 35,8 30,9 35,8 35,8 30,9 29,2 29,2 24,3
15 Latvia 17,6 16,6 18,2 18,2 18,9 20,5 20,5 18,9 20,5 20,5 12,2 13,9 13,9
16 Lithuania 16,2 15,1 16,7 16,7 17,4 19,0 19,0 17,4 19,0 19,0 10,8 12,4 12,4
17 Luxembourg 26,6 27,9 27,9 23,9 30,2 30,2 26,3 30,2 30,2 26,3 23,6 23,6 19,6
18 Malta 32,3 34,2 34,2 28,6 36,5 36,5 30,9 36,5 36,5 30,9 29,9 29,9 24,3
19 Netherlands 29,2 30,7 30,7 26,3 33,0 33,0 28,6 33,0 33,0 28,6 26,4 26,4 22,0
21 Portugal 24,6 25,6 25,6 22,6 27,9 27,9 24,9 27,9 27,9 24,9 21,3 21,3 18,3
22 Romania 18,3 17,3 19,0 18,6 19,6 21,3 20,9 19,6 21,3 20,9 13,0 14,7 14,3
23 Slovakia 16,8 16,8 16,8 16,8 19,1 19,1 19,1 19,1 19,1 19,1 12,5 12,5 12,5
24 Slovenia 22,1 22,8 22,8 20,7 25,1 25,1 23,0 25,1 25,1 23,0 18,5 18,5 16,4
25 Spain 36,6 38,5 38,5 32,9 40,8 40,8 35,2 40,8 40,8 35,2 34,2 34,2 28,6
26 Sweden 24,7 25,7 25,7 22,8 28,0 28,0 25,1 28,0 28,0 25,1 21,4 21,4 18,5
27 UK 29,4 30,7 30,7 26,8 33,0 33,0 29,2 33,0 33,0 29,2 26,4 26,4 22,5
28 Croatia 16,5 16,6 16,6 16,2 18,9 18,9 18,6 18,9 18,9 18,6 12,3 12,3 11,9
29 FYROM 16,7 15,6 17,3 17,3 17,9 19,6 19,6 17,9 19,6 19,6 11,3 13,0 13,0
30 Norway 26,5 27,5 27,5 24,4 29,8 29,8 26,7 29,8 29,8 26,7 23,2 23,2 20,1
31 Switzerland 18,8 19,3 19,3 17,8 21,6 21,6 20,1 21,6 21,6 20,1 15,0 15,0 13,5
32 Turkey 32,8 32,6 36,1 29,8 34,9 38,4 32,1 34,9 38,4 32,1 28,3 31,8 25,5
33 Canada 44,6 44,2 49,5 40,1 46,6 51,8 42,5 46,6 51,8 42,5 39,9 45,2 35,8
34 Japan 46,3 47,1 50,6 41,0 49,5 53,0 43,4 49,5 53,0 43,4 42,8 46,3 36,7
35 USA 40,8 42,4 44,1 35,8 44,7 46,5 38,2 44,7 46,5 38,2 38,1 39,8 31,5

Mean 26,0 26,3 27,4 24,3 28,7 29,7 26,6 28,7 29,7 26,6 22,0 23,1 20,0

New equity DebtOverall Retained earnings
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1 Austria 5,7 5,5 5,5 6,0 6,3 6,3 6,8 6,3 6,3 6,8 4,1 4,1 4,6
2 Belgium 5,7 5,2 5,4 6,6 6,3 6,4 7,6 6,3 6,4 7,6 3,3 3,4 4,6
3 Bulgaria 6,0 5,8 6,7 5,6 6,3 7,2 6,1 6,3 7,2 6,1 4,8 5,8 4,6
4 Cyprus 5,7 5,9 5,9 5,2 6,3 6,3 5,5 6,3 6,3 5,5 5,3 5,3 4,6
5 Czech Republic 6,2 6,3 6,3 6,1 6,3 6,3 6,9 6,3 6,3 6,9 6,3 6,3 4,6
6 Denmark 5,7 5,4 5,4 6,2 6,3 6,3 7,0 6,3 6,3 7,0 3,9 3,9 4,6
7 Estonia 6,3 6,5 6,5 5,8 6,3 6,3 5,5 9,0 9,0 8,2 6,3 6,3 5,5
8 Finland 5,7 5,5 5,5 6,1 6,3 6,3 6,9 6,3 6,3 6,9 4,0 4,0 4,6
9 France 5,7 5,2 5,4 6,6 6,3 6,4 7,7 6,3 6,4 7,7 3,2 3,4 4,6

10 Germany 5,9 5,3 5,4 7,1 6,3 6,4 8,1 6,3 6,4 8,1 3,4 3,6 5,2
11 Greece 6,2 5,1 6,8 6,8 6,3 7,9 7,9 6,3 7,9 7,9 3,0 4,6 4,6
12 Hungary 5,8 5,8 5,8 5,7 6,3 6,3 6,2 6,3 6,3 6,2 4,9 4,9 4,8
13 Ireland 6,2 5,8 6,5 6,5 6,3 7,0 7,0 6,3 7,0 7,0 4,9 5,6 5,6
14 Italy 5,9 5,3 5,4 6,9 6,3 6,4 7,9 6,3 6,4 7,9 3,4 3,6 5,1
15 Latvia 5,7 5,8 5,8 5,5 6,3 6,3 5,9 6,3 6,3 5,9 5,0 5,0 4,6
16 Lithuania 5,7 5,8 5,8 5,5 6,3 6,3 5,9 6,3 6,3 5,9 5,0 5,0 4,6
17 Luxembourg 5,7 5,4 5,4 6,3 6,3 6,3 7,2 6,3 6,3 7,2 3,7 3,7 4,6
18 Malta 6,4 5,0 7,1 7,1 6,3 8,4 8,4 6,3 8,4 8,4 2,5 4,6 4,6
19 Netherlands 6,3 6,3 6,3 6,4 6,3 6,3 7,3 6,3 6,3 7,3 6,3 6,3 4,6
21 Portugal 5,7 5,4 5,4 6,2 6,3 6,3 7,0 6,3 6,3 7,0 3,9 3,9 4,6
22 Romania 5,9 5,8 6,2 5,6 6,3 6,7 6,1 6,3 6,7 6,1 4,8 5,3 4,6
23 Slovakia 6,1 6,3 6,3 5,7 6,3 6,3 6,3 6,3 6,3 6,3 6,3 6,3 4,6
24 Slovenia 6,2 6,3 6,3 6,0 6,3 6,3 6,8 6,3 6,3 6,8 6,3 6,3 4,6
25 Spain 6,0 5,2 5,2 7,5 6,3 6,3 8,5 6,3 6,3 8,5 3,3 3,3 5,5
26 Sweden 5,7 5,4 5,4 6,2 6,3 6,3 7,0 6,3 6,3 7,0 3,9 3,9 4,6
27 UK 6,1 5,2 6,6 6,6 6,3 7,6 7,6 6,3 7,6 7,6 3,3 4,6 4,6
28 Croatia 5,8 5,6 6,1 5,8 6,3 6,7 6,4 6,3 6,7 6,4 4,5 4,9 4,6
29 FYROM 5,9 5,8 6,2 5,5 6,3 6,7 6,0 6,3 6,7 6,0 4,9 5,4 4,6
30 Norway 5,8 5,4 5,8 6,3 6,3 6,7 7,2 6,3 6,7 7,2 3,7 4,2 4,6
31 Switzerland 5,7 5,6 5,6 5,8 6,3 6,3 6,5 6,3 6,3 6,5 4,4 4,4 4,6
32 Turkey 6,0 5,3 6,2 6,5 6,3 7,2 7,5 6,3 7,2 7,5 3,4 4,4 4,6
33 Canada 6,0 5,0 6,5 6,6 6,3 7,8 7,9 6,3 7,8 7,9 2,6 4,1 4,2
34 Japan 6,7 4,6 7,8 7,8 6,3 9,4 9,4 6,3 9,4 9,4 1,5 4,7 4,7
35 USA 6,2 4,8 6,9 6,9 6,3 8,4 8,4 6,3 8,4 8,4 2,0 4,1 4,1

Mean 5,9 5,5 6,0 6,3 6,3 6,8 7,1 6,4 6,8 7,1 4,2 4,7 4,7

Overall Retained earnings New equity Debt

D - 943
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
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1 Austria 17,0 16,3 16,3 18,4 19,4 19,4 21,5 19,4 19,4 21,5 10,7 10,7 12,8
2 Belgium 18,2 16,2 16,8 21,5 20,3 20,9 25,7 20,3 20,9 25,7 8,5 9,1 13,8
3 Bulgaria 24,0 23,1 26,6 22,4 25,0 28,4 24,2 25,0 28,4 24,2 19,7 23,2 19,0
4 Cyprus 17,0 18,1 18,1 14,9 19,4 19,4 16,3 19,4 19,4 16,3 15,6 15,6 12,4
5 Czech Republic 19,2 19,4 19,4 18,7 19,4 19,4 21,8 19,4 19,4 21,8 19,4 19,4 12,8
6 Denmark 17,0 16,0 16,0 19,1 19,4 19,4 22,5 19,4 19,4 22,5 9,6 9,6 12,8
7 Estonia 32,8 33,6 33,6 31,2 32,7 32,7 30,4 41,1 41,1 38,7 32,7 32,7 30,4
8 Finland 17,0 16,2 16,2 18,7 19,4 19,4 21,8 19,4 19,4 21,8 10,3 10,3 12,8
9 France 18,2 16,1 16,7 21,8 20,4 21,0 26,0 20,4 21,0 26,0 8,2 8,8 13,9

10 Germany 19,1 16,5 17,2 23,7 20,5 21,2 27,7 20,5 21,2 27,7 9,0 9,7 16,3
11 Greece 28,1 24,4 30,0 30,0 28,3 33,9 33,9 28,3 33,9 33,9 17,2 22,8 22,8
12 Hungary 17,3 17,5 17,5 17,0 19,4 19,4 18,9 19,4 19,4 18,9 13,9 13,9 13,4
13 Ireland 23,4 21,7 24,3 24,3 23,5 26,1 26,1 23,5 26,1 26,1 18,3 20,9 20,9
14 Italy 18,9 16,5 17,2 23,0 20,4 21,1 26,9 20,4 21,1 26,9 9,2 9,9 15,7
15 Latvia 17,1 17,6 17,6 16,2 19,4 19,4 18,0 19,4 19,4 18,0 14,2 14,2 12,8
16 Lithuania 17,1 17,6 17,6 16,2 19,4 19,4 18,0 19,4 19,4 18,0 14,2 14,2 12,8
17 Luxembourg 17,0 15,7 15,7 19,7 19,4 19,4 23,4 19,4 19,4 23,4 8,8 8,8 12,8
18 Malta 30,7 26,1 33,0 33,0 30,4 37,3 37,3 30,4 37,3 37,3 18,2 25,1 25,1
19 Netherlands 19,6 19,4 19,4 19,9 19,4 19,4 23,7 19,4 19,4 23,7 19,4 19,4 12,8
21 Portugal 17,0 16,0 16,0 19,0 19,4 19,4 22,4 19,4 19,4 22,4 9,8 9,8 12,8
22 Romania 20,6 20,2 22,0 19,5 22,2 23,9 21,5 22,2 23,9 21,5 16,6 18,3 15,9
23 Slovakia 18,6 19,4 19,4 17,1 19,4 19,4 19,4 19,4 19,4 19,4 19,4 19,4 12,8
24 Slovenia 19,1 19,4 19,4 18,4 19,4 19,4 21,5 19,4 19,4 21,5 19,4 19,4 12,8
25 Spain 17,6 15,1 15,1 22,5 19,4 19,4 26,8 19,4 19,4 26,8 7,2 7,2 14,6
26 Sweden 17,0 16,1 16,1 19,0 19,4 19,4 22,3 19,4 19,4 22,3 9,9 9,9 12,8
27 UK 26,4 23,3 28,0 28,0 26,9 31,7 31,7 26,9 31,7 31,7 16,5 21,2 21,2
28 Croatia 20,5 19,7 21,5 20,4 22,2 23,9 22,9 22,2 23,9 22,9 15,2 17,0 15,9
29 FYROM 20,6 20,3 22,1 19,3 22,2 23,9 21,1 22,2 23,9 21,1 17,0 18,7 15,9
30 Norway 20,5 18,8 20,5 22,2 22,2 23,9 25,6 22,2 23,9 25,6 12,4 14,2 15,9
31 Switzerland 17,1 16,8 16,8 17,6 19,4 19,4 20,2 19,4 19,4 20,2 12,0 12,0 12,8
32 Turkey 24,0 21,3 24,8 25,8 25,0 28,4 29,4 25,0 28,4 29,4 14,5 18,0 19,0
33 Canada 26,9 23,3 28,6 28,9 27,7 33,0 33,3 27,7 33,0 33,3 15,2 20,4 20,7
34 Japan 35,6 29,4 38,8 38,8 34,3 43,7 43,7 34,3 43,7 43,7 20,2 29,6 29,6
35 USA 30,1 25,5 32,4 32,4 30,4 37,3 37,3 30,4 37,3 37,3 16,5 23,4 23,4

Mean 21,2 19,8 21,5 22,3 22,5 24,2 25,4 22,7 24,4 25,6 14,7 16,4 16,5

Overall Retained earnings New equity Debt

D - 944
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,1 6,3 6,3 5,8 6,9 6,9 6,4 6,9 6,9 6,4 5,2 5,2 4,6
2 Belgium 5,1 5,0 5,0 5,2 5,7 5,7 5,9 5,7 5,7 5,9 3,7 3,7 3,9
3 Bulgaria 5,6 5,3 5,9 5,7 5,9 6,5 6,3 5,9 6,5 6,3 4,2 4,8 4,7
4 Cyprus 5,8 5,3 6,0 6,0 5,8 6,6 6,6 5,8 6,6 6,6 4,2 5,0 5,0
5 Czech Republic 5,8 6,0 6,0 5,5 6,6 6,6 6,1 6,6 6,6 6,1 4,8 4,8 4,4
6 Denmark 6,1 6,4 6,4 5,6 7,1 7,1 6,2 7,1 7,1 6,2 5,2 5,2 4,4
7 Estonia 5,7 4,4 6,5 6,1 5,0 7,1 6,7 5,0 7,1 6,7 3,3 5,4 5,0
8 Finland 6,4 6,6 6,6 5,9 7,2 7,2 6,5 7,2 7,2 6,5 5,4 5,4 4,8
9 France 7,6 8,2 8,2 6,5 8,9 8,9 7,2 8,9 8,9 7,2 6,9 6,9 5,2

10 Germany 7,0 7,5 7,5 5,9 8,3 8,3 6,7 8,3 8,3 6,7 6,1 6,1 4,5
11 Greece 6,0 6,3 6,3 5,3 7,0 7,0 6,0 7,0 7,0 6,0 5,1 5,1 4,1
12 Hungary 5,9 5,7 5,9 6,0 6,3 6,5 6,6 6,3 6,5 6,6 4,6 4,8 4,9
13 Ireland 5,9 5,6 6,1 6,0 6,2 6,7 6,6 6,2 6,7 6,6 4,5 5,0 4,9
14 Italy 6,4 6,9 6,9 5,4 7,7 7,7 6,1 7,7 7,7 6,1 5,6 5,6 4,0
15 Latvia 5,8 5,6 6,0 6,0 6,1 6,5 6,5 6,1 6,5 6,5 4,5 4,9 4,9
16 Lithuania 5,4 5,4 5,4 5,4 6,0 6,0 6,0 6,0 6,0 6,0 4,4 4,4 4,4
17 Luxembourg 6,1 6,4 6,4 5,4 7,1 7,1 6,0 7,1 7,1 6,0 5,2 5,2 4,1
18 Malta 6,9 7,4 7,4 5,7 8,2 8,2 6,4 8,2 8,2 6,4 6,1 6,1 4,4
19 Netherlands 6,5 6,8 6,8 5,8 7,5 7,5 6,5 7,5 7,5 6,5 5,6 5,6 4,6
21 Portugal 6,1 6,4 6,4 5,6 7,0 7,0 6,2 7,0 7,0 6,2 5,2 5,2 4,4
22 Romania 5,8 5,5 6,0 5,9 6,1 6,5 6,4 6,1 6,5 6,4 4,5 4,9 4,8
23 Slovakia 5,6 5,6 5,6 5,6 6,2 6,2 6,2 6,2 6,2 6,2 4,6 4,6 4,6
24 Slovenia 6,0 6,1 6,1 5,6 6,8 6,8 6,2 6,8 6,8 6,2 5,0 5,0 4,4
25 Spain 7,8 8,5 8,5 6,4 9,3 9,3 7,3 9,3 9,3 7,3 6,9 6,9 4,9
26 Sweden 6,2 6,4 6,4 5,6 7,1 7,1 6,3 7,1 7,1 6,3 5,2 5,2 4,4
27 UK 6,9 7,3 7,3 6,2 8,0 8,0 6,9 8,0 8,0 6,9 6,1 6,1 5,0
28 Croatia 5,4 5,4 5,4 5,3 6,0 6,0 5,9 6,0 6,0 5,9 4,3 4,3 4,2
29 FYROM 6,0 5,3 6,7 5,9 5,9 7,4 6,5 5,9 7,4 6,5 4,1 5,5 4,7
30 Norway 6,5 6,8 6,8 5,9 7,5 7,5 6,6 7,5 7,5 6,6 5,6 5,6 4,7
31 Switzerland 5,7 5,8 5,8 5,5 6,4 6,4 6,0 6,4 6,4 6,0 4,8 4,8 4,4
32 Turkey 6,1 5,7 6,7 5,8 6,3 7,3 6,4 6,3 7,3 6,4 4,5 5,5 4,6
33 Canada 8,7 8,6 10,5 7,1 9,4 11,4 7,9 9,4 11,4 7,9 7,0 8,9 5,5
34 Japan 9,2 9,5 10,9 7,3 10,4 11,7 8,1 10,4 11,7 8,1 7,9 9,2 5,6
35 USA 8,0 8,6 9,2 6,3 9,4 10,0 7,1 9,4 10,0 7,1 7,1 7,7 4,8

Mean 6,4 6,4 6,8 5,9 7,1 7,4 6,5 7,1 7,4 6,5 5,2 5,5 4,6

Overall Retained earnings New equity Debt

D - 945
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 23,0 23,7 23,7 21,6 26,0 26,0 23,9 26,0 26,0 23,9 19,4 19,4 17,3
2 Belgium 25,7 25,5 25,5 26,1 27,9 27,9 28,4 27,9 27,9 28,4 21,2 21,2 21,7
3 Bulgaria 18,3 16,9 19,3 18,6 19,2 21,6 20,9 19,2 21,6 20,9 12,6 15,0 14,3
4 Cyprus 17,4 15,3 18,4 18,4 17,6 20,7 20,7 17,6 20,7 20,7 11,0 14,1 14,1
5 Czech Republic 21,0 21,6 21,6 19,9 23,9 23,9 22,2 23,9 23,9 22,2 17,3 17,3 15,6
6 Denmark 25,1 26,2 26,2 23,0 28,5 28,5 25,4 28,5 28,5 25,4 21,9 21,9 18,7
7 Estonia 19,8 14,9 22,9 21,5 17,3 25,3 23,9 17,3 25,3 23,9 10,6 18,6 17,3
8 Finland 24,5 25,3 25,3 22,9 27,6 27,6 25,2 27,6 27,6 25,2 21,0 21,0 18,6
9 France 34,5 36,3 36,3 30,9 38,6 38,6 33,2 38,6 38,6 33,2 31,9 31,9 26,5

10 Germany 35,6 37,2 37,2 32,3 39,5 39,5 34,7 39,5 39,5 34,7 32,9 32,9 28,0
11 Greece 25,3 26,4 26,4 22,9 28,7 28,7 25,2 28,7 28,7 25,2 22,1 22,1 18,6
12 Hungary 17,7 17,1 17,8 18,3 19,4 20,2 20,6 19,4 20,2 20,6 12,8 13,5 14,0
13 Ireland 18,8 17,5 19,6 19,2 19,8 21,9 21,5 19,8 21,9 21,5 13,2 15,3 14,9
14 Italy 31,9 33,5 33,5 28,6 35,8 35,8 30,9 35,8 35,8 30,9 29,2 29,2 24,3
15 Latvia 17,6 16,6 18,2 18,2 18,9 20,5 20,5 18,9 20,5 20,5 12,2 13,9 13,9
16 Lithuania 16,0 16,0 16,0 16,0 18,3 18,3 18,3 18,3 18,3 18,3 11,7 11,7 11,7
17 Luxembourg 25,9 27,2 27,2 23,5 29,5 29,5 25,8 29,5 29,5 25,8 22,9 22,9 19,2
18 Malta 32,3 34,2 34,2 28,6 36,5 36,5 30,9 36,5 36,5 30,9 29,9 29,9 24,3
19 Netherlands 27,5 28,7 28,7 25,0 31,0 31,0 27,3 31,0 31,0 27,3 24,4 24,4 20,7
21 Portugal 24,6 25,6 25,6 22,6 27,9 27,9 24,9 27,9 27,9 24,9 21,3 21,3 18,3
22 Romania 18,3 17,3 19,0 18,6 19,6 21,3 20,9 19,6 21,3 20,9 13,0 14,7 14,3
23 Slovakia 16,8 16,8 16,8 16,8 19,1 19,1 19,1 19,1 19,1 19,1 12,5 12,5 12,5
24 Slovenia 22,3 23,0 23,0 20,9 25,3 25,3 23,3 25,3 25,3 23,3 18,7 18,7 16,6
25 Spain 36,6 38,5 38,5 32,9 40,8 40,8 35,2 40,8 40,8 35,2 34,2 34,2 28,6
26 Sweden 24,7 25,7 25,7 22,8 28,0 28,0 25,1 28,0 28,0 25,1 21,4 21,4 18,5
27 UK 29,3 30,5 30,5 26,7 32,9 32,9 29,0 32,9 32,9 29,0 26,2 26,2 22,4
28 Croatia 16,5 16,6 16,6 16,2 18,9 18,9 18,6 18,9 18,9 18,6 12,3 12,3 11,9
29 FYROM 24,3 21,8 27,0 24,0 24,1 29,3 26,3 24,1 29,3 26,3 17,5 22,7 19,7
30 Norway 26,5 27,5 27,5 24,4 29,8 29,8 26,7 29,8 29,8 26,7 23,2 23,2 20,1
31 Switzerland 18,8 19,3 19,3 17,8 21,6 21,6 20,1 21,6 21,6 20,1 15,0 15,0 13,5
32 Turkey 24,8 23,5 27,0 23,9 25,8 29,3 26,2 25,8 29,3 26,2 19,2 22,7 19,6
33 Canada 44,3 44,0 49,2 39,9 46,3 51,6 42,2 46,3 51,6 42,2 39,6 44,9 35,5
34 Japan 46,3 47,1 50,6 41,0 49,5 53,0 43,4 49,5 53,0 43,4 42,8 46,3 36,7
35 USA 40,8 42,4 44,1 35,8 44,7 46,5 38,2 44,7 46,5 38,2 38,1 39,8 31,5

Mean 25,7 25,9 27,0 24,1 28,2 29,3 26,4 28,2 29,3 26,4 21,6 22,7 19,8

New equity DebtOverall Retained earnings

D - 946
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 5,7 5,5 5,5 6,0 6,3 6,3 6,8 6,3 6,3 6,8 4,1 4,1 4,6
2 Belgium 5,0 4,5 4,7 5,9 5,2 5,3 6,5 5,2 5,3 6,5 3,3 3,4 4,6
3 Bulgaria 6,0 5,8 6,7 5,6 6,3 7,2 6,1 6,3 7,2 6,1 4,8 5,8 4,6
4 Cyprus 5,7 5,9 5,9 5,2 6,3 6,3 5,5 6,3 6,3 5,5 5,3 5,3 4,5
5 Czech Republic 6,2 6,3 6,3 6,0 6,3 6,3 6,7 6,3 6,3 6,7 6,3 6,3 4,6
6 Denmark 5,7 5,4 5,4 6,2 6,3 6,3 7,0 6,3 6,3 7,0 3,9 3,9 4,6
7 Estonia 6,3 6,5 6,5 5,8 6,3 6,3 5,5 8,8 8,8 8,1 6,3 6,3 5,5
8 Finland 5,7 5,5 5,5 6,1 6,3 6,3 6,9 6,3 6,3 6,9 4,0 4,0 4,6
9 France 5,7 5,2 5,4 6,6 6,3 6,4 7,6 6,3 6,4 7,6 3,3 3,4 4,6

10 Germany 5,9 5,3 5,4 7,1 6,3 6,4 8,1 6,3 6,4 8,1 3,4 3,6 5,2
11 Greece 6,1 5,3 6,5 6,5 6,3 7,5 7,5 6,3 7,5 7,5 3,4 4,6 4,6
12 Hungary 5,8 5,8 5,8 5,7 6,3 6,3 6,1 6,3 6,3 6,1 4,9 4,9 4,8
13 Ireland 6,2 5,8 6,5 6,5 6,3 7,0 7,0 6,3 7,0 7,0 4,9 5,6 5,6
14 Italy 5,9 5,3 5,4 6,9 6,3 6,4 7,9 6,3 6,4 7,9 3,4 3,6 5,1
15 Latvia 5,7 5,8 5,8 5,5 6,3 6,3 5,9 6,3 6,3 5,9 5,0 5,0 4,6
16 Lithuania 5,7 5,7 5,7 5,7 6,3 6,3 6,3 6,3 6,3 6,3 4,6 4,6 4,6
17 Luxembourg 5,7 5,4 5,4 6,3 6,3 6,3 7,2 6,3 6,3 7,2 3,7 3,7 4,6
18 Malta 6,4 5,0 7,1 7,1 6,3 8,4 8,4 6,3 8,4 8,4 2,5 4,6 4,6
19 Netherlands 6,3 6,3 6,3 6,3 6,3 6,3 7,2 6,3 6,3 7,2 6,3 6,3 4,6
21 Portugal 5,7 5,4 5,4 6,2 6,3 6,3 7,0 6,3 6,3 7,0 3,9 3,9 4,6
22 Romania 5,9 5,8 6,2 5,6 6,3 6,7 6,1 6,3 6,7 6,1 4,8 5,3 4,6
23 Slovakia 6,1 6,3 6,3 5,7 6,3 6,3 6,3 6,3 6,3 6,3 6,3 6,3 4,6
24 Slovenia 6,2 6,3 6,3 6,0 6,3 6,3 6,8 6,3 6,3 6,8 6,3 6,3 4,6
25 Spain 6,0 5,2 5,2 7,5 6,3 6,3 8,5 6,3 6,3 8,5 3,3 3,3 5,5
26 Sweden 5,7 5,4 5,4 6,2 6,3 6,3 7,0 6,3 6,3 7,0 3,9 3,9 4,6
27 UK 6,1 5,2 6,6 6,6 6,3 7,6 7,6 6,3 7,6 7,6 3,3 4,6 4,6
28 Croatia 5,8 5,6 6,1 5,8 6,3 6,7 6,4 6,3 6,7 6,4 4,5 4,9 4,6
29 FYROM 5,9 5,8 6,2 5,5 6,3 6,7 6,0 6,3 6,7 6,0 4,9 5,4 4,6
30 Norway 5,8 5,4 5,8 6,3 6,3 6,7 7,2 6,3 6,7 7,2 3,7 4,2 4,6
31 Switzerland 5,7 5,6 5,6 5,8 6,3 6,3 6,5 6,3 6,3 6,5 4,4 4,4 4,6
32 Turkey 6,0 5,6 6,6 5,9 6,3 7,2 6,5 6,3 7,2 6,5 4,4 5,3 4,6
33 Canada 6,0 5,0 6,5 6,6 6,3 7,8 7,9 6,3 7,8 7,9 2,6 4,1 4,2
34 Japan 6,7 4,6 7,8 7,8 6,3 9,4 9,4 6,3 9,4 9,4 1,5 4,7 4,7
35 USA 6,2 4,8 6,9 6,9 6,3 8,4 8,4 6,3 8,4 8,4 2,0 4,1 4,1

Mean 5,9 5,5 6,0 6,2 6,2 6,7 7,0 6,3 6,8 7,1 4,2 4,7 4,7

Overall Retained earnings New equity Debt

D - 947
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 17,0 16,3 16,3 18,4 19,4 19,4 21,5 19,4 19,4 21,5 10,7 10,7 12,8
2 Belgium 15,4 13,4 14,0 18,7 16,0 16,6 21,4 16,0 16,6 21,4 8,5 9,1 13,8
3 Bulgaria 24,0 23,1 26,6 22,4 24,9 28,4 24,2 24,9 28,4 24,2 19,7 23,2 19,0
4 Cyprus 17,0 18,0 18,0 14,9 19,4 19,4 16,3 19,4 19,4 16,3 15,6 15,6 12,4
5 Czech Republic 19,0 19,4 19,4 18,2 19,4 19,4 21,1 19,4 19,4 21,1 19,4 19,4 12,8
6 Denmark 17,0 16,0 16,0 19,1 19,4 19,4 22,5 19,4 19,4 22,5 9,6 9,6 12,8
7 Estonia 32,2 33,0 33,0 30,6 32,2 32,2 29,8 40,2 40,2 37,8 32,2 32,2 29,8
8 Finland 17,0 16,2 16,2 18,7 19,4 19,4 21,8 19,4 19,4 21,8 10,3 10,3 12,8
9 France 18,2 16,2 16,7 21,6 20,3 20,9 25,8 20,3 20,9 25,8 8,4 9,0 13,8

10 Germany 19,1 16,5 17,2 23,7 20,5 21,2 27,7 20,5 21,2 27,7 9,0 9,7 16,3
11 Greece 25,6 22,7 27,0 27,0 26,3 30,6 30,6 26,3 30,6 30,6 16,2 20,5 20,5
12 Hungary 17,3 17,5 17,5 17,0 19,4 19,4 18,9 19,4 19,4 18,9 13,9 13,9 13,4
13 Ireland 23,4 21,7 24,3 24,3 23,5 26,1 26,1 23,5 26,1 26,1 18,3 20,9 20,9
14 Italy 18,9 16,5 17,1 23,0 20,4 21,1 26,9 20,4 21,1 26,9 9,2 9,8 15,7
15 Latvia 17,1 17,6 17,6 16,2 19,4 19,4 18,0 19,4 19,4 18,0 14,2 14,2 12,8
16 Lithuania 17,1 17,1 17,1 17,1 19,4 19,4 19,4 19,4 19,4 19,4 12,8 12,8 12,8
17 Luxembourg 17,0 15,8 15,8 19,5 19,4 19,4 23,1 19,4 19,4 23,1 9,1 9,1 12,8
18 Malta 30,7 26,1 33,0 33,0 30,4 37,3 37,3 30,4 37,3 37,3 18,2 25,1 25,1
19 Netherlands 19,4 19,4 19,4 19,5 19,4 19,4 23,1 19,4 19,4 23,1 19,4 19,4 12,8
21 Portugal 17,0 16,0 16,0 19,0 19,4 19,4 22,3 19,4 19,4 22,3 9,8 9,8 12,8
22 Romania 20,6 20,2 22,0 19,5 22,2 23,9 21,5 22,2 23,9 21,5 16,6 18,3 15,9
23 Slovakia 18,6 19,4 19,4 17,1 19,4 19,4 19,4 19,4 19,4 19,4 19,4 19,4 12,8
24 Slovenia 19,1 19,4 19,4 18,4 19,4 19,4 21,5 19,4 19,4 21,5 19,4 19,4 12,8
25 Spain 17,6 15,1 15,1 22,5 19,4 19,4 26,8 19,4 19,4 26,8 7,2 7,2 14,6
26 Sweden 17,0 16,1 16,1 19,0 19,4 19,4 22,3 19,4 19,4 22,3 9,9 9,9 12,8
27 UK 26,4 23,3 28,0 28,0 26,9 31,7 31,7 26,9 31,7 31,7 16,5 21,2 21,2
28 Croatia 20,5 19,7 21,5 20,4 22,2 23,9 22,8 22,2 23,9 22,8 15,2 16,9 15,9
29 FYROM 20,6 20,3 22,1 19,3 22,2 23,9 21,1 22,2 23,9 21,1 16,9 18,7 15,9
30 Norway 20,5 18,8 20,5 22,2 22,2 23,9 25,6 22,2 23,9 25,6 12,4 14,2 15,9
31 Switzerland 17,1 16,8 16,8 17,6 19,4 19,4 20,2 19,4 19,4 20,2 12,0 12,0 12,8
32 Turkey 24,0 22,5 26,0 23,5 24,9 28,4 26,0 24,9 28,4 26,0 18,0 21,5 19,0
33 Canada 26,9 23,3 28,6 28,9 27,7 33,0 33,3 27,7 33,0 33,3 15,2 20,4 20,7
34 Japan 35,6 29,4 38,7 38,7 34,3 43,7 43,7 34,3 43,7 43,7 20,2 29,6 29,6
35 USA 30,1 25,5 32,4 32,4 30,4 37,3 37,3 30,4 37,3 37,3 16,5 23,4 23,4

Mean 21,0 19,7 21,3 22,0 22,3 23,9 25,0 22,5 24,2 25,3 14,7 16,4 16,4

Overall Retained earnings New equity Debt

D - 948
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,1 6,3 6,3 5,8 6,9 6,9 6,4 6,9 6,9 6,4 5,2 5,2 4,6
2 Belgium 5,0 4,9 4,9 5,2 5,6 5,6 5,9 5,6 5,6 5,9 3,6 3,6 3,9
3 Bulgaria 5,3 5,1 5,1 5,7 5,6 5,6 6,3 5,6 5,6 6,3 4,1 4,1 4,8
4 Cyprus 5,5 5,3 5,3 5,9 5,8 5,8 6,5 5,8 5,8 6,5 4,3 4,3 5,0
5 Czech Republic 5,8 6,0 6,0 5,5 6,6 6,6 6,1 6,6 6,6 6,1 4,8 4,8 4,4
6 Denmark 6,0 6,2 6,2 5,6 6,8 6,8 6,3 6,8 6,8 6,3 5,0 5,0 4,5
7 Estonia 5,6 4,4 6,4 6,1 5,0 7,0 6,7 5,0 7,0 6,7 3,3 5,3 5,0
8 Finland 6,4 6,6 6,6 5,9 7,2 7,2 6,5 7,2 7,2 6,5 5,4 5,4 4,8
9 France 7,7 8,2 8,2 6,6 9,0 9,0 7,3 9,0 9,0 7,3 6,9 6,9 5,3

10 Germany 7,0 7,5 7,5 5,9 8,3 8,3 6,7 8,3 8,3 6,7 6,1 6,1 4,5
11 Greece 5,8 6,0 6,0 5,4 6,6 6,6 6,0 6,6 6,6 6,0 4,8 4,8 4,3
12 Hungary 5,9 5,9 5,9 5,9 6,5 6,5 6,4 6,5 6,5 6,4 4,9 4,9 4,8
13 Ireland 5,8 5,7 5,7 6,0 6,2 6,2 6,5 6,2 6,2 6,5 4,6 4,6 4,9
14 Italy 6,4 6,9 6,9 5,4 7,7 7,7 6,1 7,7 7,7 6,1 5,6 5,6 4,0
15 Latvia 5,7 5,6 5,6 5,9 6,1 6,1 6,5 6,1 6,1 6,5 4,6 4,6 4,9
16 Lithuania 5,4 5,4 5,4 5,5 5,9 5,9 6,0 5,9 5,9 6,0 4,3 4,3 4,4
17 Luxembourg 6,1 6,4 6,4 5,4 7,1 7,1 6,0 7,1 7,1 6,0 5,2 5,2 4,1
18 Malta 6,9 7,4 7,4 5,7 8,2 8,2 6,4 8,2 8,2 6,4 6,1 6,1 4,4
19 Netherlands 6,2 6,4 6,4 5,8 7,1 7,1 6,4 7,1 7,1 6,4 5,3 5,3 4,7
21 Portugal 6,0 6,3 6,3 5,6 6,9 6,9 6,2 6,9 6,9 6,2 5,1 5,1 4,4
22 Romania 5,7 5,6 5,6 5,8 6,1 6,1 6,4 6,1 6,1 6,4 4,6 4,6 4,8
23 Slovakia 5,6 5,6 5,6 5,6 6,2 6,2 6,2 6,2 6,2 6,2 4,6 4,6 4,6
24 Slovenia 6,0 6,1 6,1 5,7 6,7 6,7 6,3 6,7 6,7 6,3 5,0 5,0 4,6
25 Spain 7,6 8,1 8,1 6,4 8,9 8,9 7,2 8,9 8,9 7,2 6,6 6,6 4,9
26 Sweden 6,2 6,4 6,4 5,6 7,1 7,1 6,3 7,1 7,1 6,3 5,2 5,2 4,4
27 UK 7,0 7,3 7,3 6,2 8,0 8,0 6,9 8,0 8,0 6,9 6,1 6,1 5,0
28 Croatia 5,4 5,4 5,4 5,3 6,0 6,0 5,9 6,0 6,0 5,9 4,3 4,3 4,2
29 FYROM 5,6 5,1 5,8 5,8 5,7 6,4 6,4 5,7 6,4 6,4 4,1 4,8 4,8
30 Norway 6,5 6,8 6,8 5,9 7,5 7,5 6,6 7,5 7,5 6,6 5,6 5,6 4,7
31 Switzerland 5,7 5,8 5,8 5,5 6,4 6,4 6,0 6,4 6,4 6,0 4,8 4,8 4,4
32 Turkey 6,0 5,7 6,7 5,8 6,3 7,3 6,4 6,3 7,3 6,4 4,5 5,5 4,6
33 Canada 8,5 8,3 10,2 6,8 9,2 11,1 7,7 9,2 11,1 7,7 6,7 8,7 5,2
34 Japan 9,1 9,4 10,7 7,1 10,3 11,6 8,0 10,3 11,6 8,0 7,8 9,1 5,5
35 USA 7,9 8,5 9,1 6,3 9,3 9,9 7,1 9,3 9,9 7,1 7,0 7,6 4,8

Mean 6,3 6,4 6,6 5,8 7,0 7,2 6,5 7,0 7,2 6,5 5,2 5,4 4,7

Overall Retained earnings New equity Debt

D - 949
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 23,0 23,7 23,7 21,6 26,0 26,0 23,9 26,0 26,0 23,9 19,4 19,4 17,3
2 Belgium 25,4 25,0 25,0 26,1 27,4 27,4 28,4 27,4 27,4 28,4 20,7 20,7 21,8
3 Bulgaria 8,8 7,7 7,7 10,9 10,0 10,0 13,2 10,0 10,0 13,2 3,4 3,4 6,6
4 Cyprus 10,5 9,6 9,6 12,4 11,9 11,9 14,7 11,9 11,9 14,7 5,3 5,3 8,1
5 Czech Republic 21,0 21,6 21,6 19,9 23,9 23,9 22,2 23,9 23,9 22,2 17,3 17,3 15,6
6 Denmark 22,5 23,2 23,2 21,2 25,6 25,6 23,5 25,6 25,6 23,5 18,9 18,9 16,8
7 Estonia 18,9 14,2 21,8 20,8 16,5 24,2 23,1 16,5 24,2 23,1 9,9 17,5 16,5
8 Finland 24,5 25,3 25,3 22,9 27,6 27,6 25,2 27,6 27,6 25,2 21,0 21,0 18,6
9 France 34,7 36,5 36,5 31,0 38,8 38,8 33,4 38,8 38,8 33,4 32,1 32,1 26,7

10 Germany 35,6 37,2 37,2 32,4 39,5 39,5 34,7 39,5 39,5 34,7 32,9 32,9 28,1
11 Greece 21,8 22,5 22,5 20,4 24,8 24,8 22,7 24,8 24,8 22,7 18,2 18,2 16,1
12 Hungary 19,5 19,6 19,6 19,2 21,9 21,9 21,6 21,9 21,9 21,6 15,3 15,3 14,9
13 Ireland 14,3 13,9 13,9 15,3 16,2 16,2 17,6 16,2 16,2 17,6 9,6 9,6 11,0
14 Italy 31,9 33,5 33,5 28,6 35,8 35,8 30,9 35,8 35,8 30,9 29,2 29,2 24,3
15 Latvia 14,2 13,8 13,8 15,2 16,1 16,1 17,5 16,1 16,1 17,5 9,5 9,5 10,9
16 Lithuania 15,2 15,1 15,1 15,4 17,4 17,4 17,7 17,4 17,4 17,7 10,8 10,8 11,1
17 Luxembourg 25,9 27,2 27,2 23,5 29,5 29,5 25,8 29,5 29,5 25,8 22,9 22,9 19,2
18 Malta 32,3 34,2 34,2 28,6 36,5 36,5 30,9 36,5 36,5 30,9 29,9 29,9 24,3
19 Netherlands 23,7 24,5 24,5 22,2 26,8 26,8 24,5 26,8 26,8 24,5 20,2 20,2 17,9
21 Portugal 23,7 24,6 24,6 22,0 26,9 26,9 24,3 26,9 26,9 24,3 20,3 20,3 17,7
22 Romania 14,8 14,5 14,5 15,5 16,8 16,8 17,8 16,8 16,8 17,8 10,2 10,2 11,2
23 Slovakia 16,8 16,8 16,8 16,8 19,1 19,1 19,1 19,1 19,1 19,1 12,5 12,5 12,5
24 Slovenia 21,0 21,4 21,4 20,0 23,7 23,7 22,3 23,7 23,7 22,3 17,1 17,1 15,7
25 Spain 34,5 36,2 36,2 31,3 38,5 38,5 33,6 38,5 38,5 33,6 31,9 31,9 27,0
26 Sweden 24,7 25,7 25,7 22,8 28,0 28,0 25,1 28,0 28,0 25,1 21,4 21,4 18,5
27 UK 29,3 30,6 30,6 26,8 32,9 32,9 29,1 32,9 32,9 29,1 26,3 26,3 22,5
28 Croatia 16,5 16,6 16,6 16,2 18,9 18,9 18,6 18,9 18,9 18,6 12,3 12,3 11,9
29 FYROM 16,6 14,8 17,6 17,6 17,1 19,9 19,9 17,1 19,9 19,9 10,5 13,3 13,3
30 Norway 26,5 27,5 27,5 24,4 29,8 29,8 26,7 29,8 29,8 26,7 23,2 23,2 20,1
31 Switzerland 18,8 19,3 19,3 17,8 21,6 21,6 20,1 21,6 21,6 20,1 15,0 15,0 13,5
32 Turkey 24,7 23,5 26,9 23,8 25,8 29,3 26,1 25,8 29,3 26,1 19,2 22,6 19,5
33 Canada 43,6 43,3 48,5 39,2 45,6 50,9 41,5 45,6 50,9 41,5 38,9 44,2 34,8
34 Japan 45,9 46,8 50,3 40,7 49,1 52,6 43,0 49,1 52,6 43,0 42,4 46,0 36,3
35 USA 40,0 41,5 43,2 35,2 43,8 45,5 37,5 43,8 45,5 37,5 37,1 38,9 30,9

Mean 24,2 24,4 25,2 22,9 26,8 27,5 25,2 26,8 27,5 25,2 20,1 20,9 18,6

New equity DebtOverall Retained earnings

D - 950
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 5,8 5,6 5,6 6,1 6,4 6,4 6,9 6,4 6,4 6,9 4,2 4,2 4,7
2 Belgium 5,0 4,5 4,6 5,8 5,1 5,2 6,4 5,1 5,2 6,4 3,4 3,5 4,7
3 Bulgaria 5,8 6,1 6,1 5,3 6,4 6,4 5,6 6,4 6,4 5,6 5,5 5,5 4,7
4 Cyprus 6,0 6,4 6,4 5,3 6,4 6,4 5,6 6,4 6,4 5,6 6,4 6,4 4,6
5 Czech Republic 6,3 6,4 6,4 6,1 6,4 6,4 6,8 6,4 6,4 6,8 6,4 6,4 4,7
6 Denmark 5,8 5,6 5,6 6,1 6,4 6,4 6,9 6,4 6,4 6,9 4,2 4,2 4,7
7 Estonia 6,3 6,6 6,6 5,8 6,4 6,4 5,6 8,8 8,8 8,0 6,4 6,4 5,6
8 Finland 5,8 5,6 5,6 6,2 6,4 6,4 7,0 6,4 6,4 7,0 4,1 4,1 4,7
9 France 5,8 5,3 5,5 6,7 6,4 6,5 7,7 6,4 6,5 7,7 3,3 3,5 4,7

10 Germany 6,0 5,4 5,5 7,2 6,4 6,5 8,2 6,4 6,5 8,2 3,5 3,7 5,3
11 Greece 6,0 5,5 6,2 6,2 6,4 7,0 7,0 6,4 7,0 7,0 4,0 4,7 4,7
12 Hungary 5,8 5,8 5,8 6,0 6,4 6,4 6,6 6,4 6,4 6,6 4,7 4,7 4,9
13 Ireland 6,1 5,9 5,9 6,4 6,4 6,4 6,9 6,4 6,4 6,9 5,1 5,1 5,6
14 Italy 6,0 5,4 5,5 7,0 6,4 6,5 8,0 6,4 6,5 8,0 3,5 3,7 5,2
15 Latvia 5,8 5,9 5,9 5,6 6,4 6,4 6,0 6,4 6,4 6,0 5,1 5,1 4,7
16 Lithuania 5,8 5,8 5,8 5,7 6,4 6,4 6,3 6,4 6,4 6,3 4,8 4,8 4,7
17 Luxembourg 5,8 5,5 5,5 6,4 6,4 6,4 7,3 6,4 6,4 7,3 3,8 3,8 4,7
18 Malta 6,5 5,0 7,2 7,2 6,4 8,5 8,5 6,4 8,5 8,5 2,6 4,7 4,7
19 Netherlands 6,3 6,4 6,4 6,2 6,4 6,4 6,9 6,4 6,4 6,9 6,4 6,4 4,7
21 Portugal 5,8 5,6 5,6 6,2 6,4 6,4 7,0 6,4 6,4 7,0 4,1 4,1 4,7
22 Romania 5,8 5,9 5,9 5,6 6,4 6,4 6,1 6,4 6,4 6,1 5,0 5,0 4,7
23 Slovakia 6,2 6,4 6,4 5,8 6,4 6,4 6,4 6,4 6,4 6,4 6,4 6,4 4,7
24 Slovenia 5,8 5,7 5,8 6,0 6,4 6,5 6,7 6,4 6,5 6,7 4,4 4,5 4,7
25 Spain 6,1 5,4 5,4 7,4 6,4 6,4 8,4 6,4 6,4 8,4 3,5 3,5 5,6
26 Sweden 5,8 5,5 5,5 6,3 6,4 6,4 7,1 6,4 6,4 7,1 4,0 4,0 4,7
27 UK 6,2 5,3 6,7 6,7 6,4 7,7 7,7 6,4 7,7 7,7 3,4 4,7 4,7
28 Croatia 5,9 5,7 6,2 5,9 6,4 6,8 6,5 6,4 6,8 6,5 4,5 5,0 4,7
29 FYROM 5,9 6,0 6,4 5,4 6,4 6,8 5,8 6,4 6,8 5,8 5,3 5,7 4,7
30 Norway 5,8 5,5 5,5 6,3 6,4 6,4 7,1 6,4 6,4 7,1 4,0 4,0 4,7
31 Switzerland 5,8 5,7 5,7 5,9 6,4 6,4 6,6 6,4 6,4 6,6 4,5 4,5 4,7
32 Turkey 6,1 5,7 6,6 6,0 6,4 7,3 6,6 6,4 7,3 6,6 4,4 5,4 4,7
33 Canada 6,1 5,1 6,6 6,7 6,4 7,9 8,0 6,4 7,9 8,0 2,7 4,2 4,3
34 Japan 6,8 4,7 7,9 7,9 6,4 9,5 9,5 6,4 9,5 9,5 1,6 4,8 4,8
35 USA 6,3 4,9 7,0 7,0 6,4 8,5 8,5 6,4 8,5 8,5 2,2 4,3 4,3

Mean 6,0 5,6 6,0 6,2 6,3 6,7 7,0 6,4 6,8 7,1 4,3 4,7 4,8

Overall Retained earnings New equity Debt

D - 951
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 17,4 16,7 16,7 18,8 19,8 19,8 21,8 19,8 19,8 21,8 11,1 11,1 13,1
2 Belgium 15,2 13,3 13,9 18,6 15,7 16,2 21,0 15,7 16,2 21,0 8,9 9,5 14,2
3 Bulgaria 17,8 18,8 19,0 15,7 20,0 20,2 16,9 20,0 20,2 16,9 16,6 16,7 13,4
4 Cyprus 18,3 19,8 19,8 15,3 19,8 19,8 16,6 19,8 19,8 16,6 19,8 19,8 12,8
5 Czech Republic 19,4 19,8 19,8 18,6 19,8 19,8 21,5 19,8 19,8 21,5 19,8 19,8 13,1
6 Denmark 17,4 16,7 16,7 18,8 19,8 19,8 21,8 19,8 19,8 21,8 11,1 11,1 13,1
7 Estonia 31,9 32,7 32,7 30,2 31,9 31,9 29,5 39,6 39,6 37,1 31,9 31,9 29,5
8 Finland 17,4 16,6 16,6 19,0 19,8 19,8 22,2 19,8 19,8 22,2 10,7 10,7 13,1
9 France 18,5 16,5 17,1 22,0 20,7 21,3 26,2 20,7 21,3 26,2 8,7 9,3 14,2

10 Germany 19,5 16,8 17,5 24,1 20,8 21,5 28,1 20,8 21,5 28,1 9,4 10,1 16,6
11 Greece 22,5 20,8 23,4 23,4 23,8 26,4 26,4 23,8 26,4 26,4 15,1 17,7 17,7
12 Hungary 17,6 17,4 17,4 18,2 19,8 19,8 20,6 19,8 19,8 20,6 12,9 12,9 13,7
13 Ireland 18,6 17,9 17,9 20,0 19,8 19,8 21,8 19,8 19,8 21,8 14,5 14,5 16,6
14 Italy 19,2 16,9 17,5 23,3 20,8 21,4 27,3 20,8 21,4 27,3 9,6 10,2 16,0
15 Latvia 17,5 17,9 17,9 16,5 19,8 19,8 18,4 19,8 19,8 18,4 14,5 14,5 13,1
16 Lithuania 17,4 17,6 17,6 17,2 19,8 19,8 19,4 19,8 19,8 19,4 13,5 13,5 13,1
17 Luxembourg 17,4 16,1 16,1 19,8 19,8 19,8 23,5 19,8 19,8 23,5 9,4 9,4 13,1
18 Malta 31,0 26,4 33,3 33,3 30,7 37,5 37,5 30,7 37,5 37,5 18,5 25,4 25,4
19 Netherlands 19,5 19,8 19,8 18,9 19,8 19,8 22,0 19,8 19,8 22,0 19,8 19,8 13,1
21 Portugal 17,4 16,5 16,5 19,1 19,8 19,8 22,4 19,8 19,8 22,4 10,5 10,5 13,1
22 Romania 17,5 17,8 17,8 16,8 19,8 19,8 18,7 19,8 19,8 18,7 14,2 14,2 13,1
23 Slovakia 19,0 19,8 19,8 17,4 19,8 19,8 19,8 19,8 19,8 19,8 19,8 19,8 13,1
24 Slovenia 18,2 17,6 18,0 19,1 20,4 20,8 21,9 20,4 20,8 21,9 12,4 12,8 13,9
25 Spain 17,9 15,7 15,7 22,4 19,8 19,8 26,4 19,8 19,8 26,4 8,3 8,3 14,9
26 Sweden 17,4 16,4 16,4 19,3 19,8 19,8 22,7 19,8 19,8 22,7 10,2 10,2 13,1
27 UK 26,8 23,6 28,3 28,3 27,3 32,0 32,0 27,3 32,0 32,0 16,8 21,5 21,5
28 Croatia 20,9 20,1 21,8 20,8 22,5 24,3 23,2 22,5 24,3 23,2 15,6 17,3 16,2
29 FYROM 20,9 21,1 22,8 18,9 22,5 24,3 20,4 22,5 24,3 20,4 18,3 20,1 16,2
30 Norway 17,4 16,3 16,3 19,5 19,8 19,8 22,9 19,8 19,8 22,9 10,0 10,0 13,1
31 Switzerland 17,4 17,2 17,2 18,0 19,8 19,8 20,6 19,8 19,8 20,6 12,3 12,3 13,1
32 Turkey 24,3 22,8 26,3 23,9 25,3 28,8 26,3 25,3 28,8 26,3 18,3 21,8 19,3
33 Canada 27,2 23,6 28,9 29,2 28,0 33,3 33,6 28,0 33,3 33,6 15,5 20,7 21,0
34 Japan 35,9 29,7 39,0 39,0 34,6 44,0 44,0 34,6 44,0 44,0 20,5 29,9 29,9
35 USA 30,5 25,9 32,8 32,8 30,7 37,5 37,5 30,7 37,5 37,5 17,1 24,0 24,0

Mean 20,7 19,5 20,8 21,7 22,1 23,4 24,6 22,3 23,7 24,8 14,6 15,9 16,2

Overall Retained earnings New equity Debt

D - 952
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,1 6,3 6,3 5,8 6,9 6,9 6,4 6,9 6,9 6,4 5,2 5,2 4,6
2 Belgium 4,8 4,6 4,6 5,2 5,3 5,3 5,9 5,3 5,3 5,9 3,3 3,3 3,9
3 Bulgaria 5,3 5,1 5,1 5,8 5,6 5,6 6,3 5,6 5,6 6,3 4,1 4,1 4,8
4 Cyprus 5,5 5,3 5,3 5,9 5,8 5,8 6,5 5,8 5,8 6,5 4,3 4,3 5,0
5 Czech Republic 5,7 5,7 5,7 5,6 6,3 6,3 6,1 6,3 6,3 6,1 4,6 4,6 4,5
6 Denmark 6,0 6,2 6,2 5,6 6,8 6,8 6,2 6,8 6,8 6,2 5,0 5,0 4,5
7 Estonia 5,6 4,4 6,3 6,1 5,0 6,9 6,7 5,0 6,9 6,7 3,3 5,2 5,0
8 Finland 6,4 6,6 6,6 5,9 7,2 7,2 6,5 7,2 7,2 6,5 5,4 5,4 4,8
9 France 7,7 8,3 8,3 6,6 9,0 9,0 7,3 9,0 9,0 7,3 6,9 6,9 5,3

10 Germany 6,5 6,7 6,7 5,9 7,4 7,4 6,6 7,4 7,4 6,6 5,5 5,5 4,7
11 Greece 5,8 6,0 6,0 5,5 6,6 6,6 6,1 6,6 6,6 6,1 4,9 4,9 4,3
12 Hungary 5,9 5,9 5,9 5,9 6,5 6,5 6,4 6,5 6,5 6,4 4,9 4,9 4,8
13 Ireland 5,7 5,6 5,6 5,9 6,2 6,2 6,5 6,2 6,2 6,5 4,6 4,6 4,9
14 Italy 6,3 6,5 6,5 5,7 7,2 7,2 6,4 7,2 7,2 6,4 5,3 5,3 4,5
15 Latvia 5,6 5,5 5,5 5,8 6,0 6,0 6,4 6,0 6,0 6,4 4,5 4,5 4,8
16 Lithuania 5,3 5,2 5,2 5,6 5,8 5,8 6,1 5,8 5,8 6,1 4,2 4,2 4,6
17 Luxembourg 6,1 6,4 6,4 5,4 7,1 7,1 6,0 7,1 7,1 6,0 5,2 5,2 4,1
18 Malta 6,9 7,4 7,4 5,7 8,2 8,2 6,4 8,2 8,2 6,4 6,1 6,1 4,4
19 Netherlands 6,2 6,4 6,4 5,8 7,1 7,1 6,4 7,1 7,1 6,4 5,3 5,3 4,7
21 Portugal 6,0 6,3 6,3 5,6 6,9 6,9 6,2 6,9 6,9 6,2 5,1 5,1 4,4
22 Romania 5,7 5,6 5,6 5,8 6,1 6,1 6,4 6,1 6,1 6,4 4,6 4,6 4,8
23 Slovakia 5,6 5,6 5,6 5,6 6,2 6,2 6,2 6,2 6,2 6,2 4,6 4,6 4,6
24 Slovenia 5,9 6,0 6,0 5,7 6,6 6,6 6,3 6,6 6,6 6,3 4,9 4,9 4,6
25 Spain 7,5 8,0 8,0 6,6 8,8 8,8 7,4 8,8 8,8 7,4 6,5 6,5 5,2
26 Sweden 6,2 6,4 6,4 5,6 7,1 7,1 6,3 7,1 7,1 6,3 5,2 5,2 4,4
27 UK 7,0 7,2 7,2 6,4 7,9 7,9 7,0 7,9 7,9 7,0 6,0 6,0 5,2
28 Croatia 5,4 5,4 5,4 5,3 6,0 6,0 5,9 6,0 6,0 5,9 4,3 4,3 4,2
29 FYROM 5,6 5,0 5,9 5,9 5,6 6,5 6,5 5,6 6,5 6,5 4,0 4,8 4,8
30 Norway 6,5 6,8 6,8 6,0 7,5 7,5 6,6 7,5 7,5 6,6 5,6 5,6 4,8
31 Switzerland 5,7 5,8 5,8 5,5 6,4 6,4 6,1 6,4 6,4 6,1 4,7 4,7 4,4
32 Turkey 6,0 5,7 6,7 5,8 6,3 7,3 6,4 6,3 7,3 6,4 4,5 5,5 4,6
33 Canada 8,2 8,0 9,9 6,8 8,8 10,7 7,7 8,8 10,7 7,7 6,5 8,3 5,3
34 Japan 9,1 9,4 10,7 7,1 10,3 11,6 8,0 10,3 11,6 8,0 7,8 9,1 5,5
35 USA 7,9 8,5 9,1 6,3 9,3 9,9 7,1 9,3 9,9 7,1 7,0 7,6 4,8

Mean 6,2 6,3 6,5 5,9 6,9 7,2 6,5 6,9 7,2 6,5 5,1 5,3 4,7

Overall Retained earnings New equity Debt

D - 953
© European Union, 2010 
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the European Commission. 
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1 Austria 23,0 23,7 23,7 21,6 26,0 26,0 23,9 26,0 26,0 23,9 19,4 19,4 17,3
2 Belgium 24,9 24,2 24,2 26,2 26,6 26,6 28,5 26,6 26,6 28,5 19,9 19,9 21,9
3 Bulgaria 8,8 7,8 7,8 10,9 10,1 10,1 13,2 10,1 10,1 13,2 3,5 3,5 6,6
4 Cyprus 10,5 9,6 9,6 12,4 11,9 11,9 14,7 11,9 11,9 14,7 5,3 5,3 8,1
5 Czech Republic 18,4 18,6 18,6 17,9 20,9 20,9 20,3 20,9 20,9 20,3 14,3 14,3 13,6
6 Denmark 22,5 23,2 23,2 21,1 25,5 25,5 23,4 25,5 25,5 23,4 18,9 18,9 16,8
7 Estonia 18,1 13,4 20,7 20,0 15,8 23,1 22,4 15,8 23,1 22,4 9,1 16,4 15,8
8 Finland 24,5 25,3 25,3 22,9 27,6 27,6 25,2 27,6 27,6 25,2 21,0 21,0 18,6
9 France 34,7 36,5 36,5 31,1 38,8 38,8 33,4 38,8 38,8 33,4 32,2 32,2 26,8

10 Germany 28,3 29,2 29,2 26,4 31,5 31,5 28,7 31,5 31,5 28,7 24,9 24,9 22,1
11 Greece 21,9 22,6 22,6 20,5 24,9 24,9 22,8 24,9 24,9 22,8 18,3 18,3 16,2
12 Hungary 19,5 19,6 19,6 19,2 21,9 21,9 21,6 21,9 21,9 21,6 15,3 15,3 14,9
13 Ireland 14,3 13,9 13,9 15,3 16,2 16,2 17,6 16,2 16,2 17,6 9,6 9,6 11,0
14 Italy 27,2 28,2 28,2 25,2 30,5 30,5 27,5 30,5 30,5 27,5 23,9 23,9 20,9
15 Latvia 13,8 13,3 13,3 14,7 15,7 15,7 17,0 15,7 15,7 17,0 9,0 9,0 10,4
16 Lithuania 12,7 12,2 12,2 13,6 14,6 14,6 16,0 14,6 14,6 16,0 7,9 7,9 9,3
17 Luxembourg 25,9 27,2 27,2 23,5 29,5 29,5 25,8 29,5 29,5 25,8 22,9 22,9 19,2
18 Malta 32,3 34,2 34,2 28,6 36,5 36,5 30,9 36,5 36,5 30,9 29,9 29,9 24,3
19 Netherlands 23,7 24,5 24,5 22,2 26,8 26,8 24,5 26,8 26,8 24,5 20,2 20,2 17,9
21 Portugal 23,7 24,6 24,6 22,0 26,9 26,9 24,3 26,9 26,9 24,3 20,3 20,3 17,7
22 Romania 14,8 14,5 14,5 15,5 16,8 16,8 17,8 16,8 16,8 17,8 10,2 10,2 11,2
23 Slovakia 16,8 16,8 16,8 16,8 19,1 19,1 19,1 19,1 19,1 19,1 12,5 12,5 12,5
24 Slovenia 20,0 20,4 20,4 19,3 22,7 22,7 21,7 22,7 22,7 21,7 16,1 16,1 15,0
25 Spain 32,9 34,2 34,2 30,2 36,6 36,6 32,5 36,6 36,6 32,5 29,9 29,9 25,9
26 Sweden 24,7 25,7 25,7 22,8 28,0 28,0 25,1 28,0 28,0 25,1 21,4 21,4 18,5
27 UK 28,0 29,1 29,1 25,9 31,4 31,4 28,3 31,4 31,4 28,3 24,8 24,8 21,6
28 Croatia 16,5 16,6 16,6 16,2 18,9 18,9 18,6 18,9 18,9 18,6 12,3 12,3 11,9
29 FYROM 16,7 14,3 17,8 17,8 16,7 20,1 20,1 16,7 20,1 20,1 10,0 13,5 13,5
30 Norway 26,5 27,6 27,6 24,4 29,9 29,9 26,7 29,9 29,9 26,7 23,3 23,3 20,1
31 Switzerland 18,7 19,2 19,2 17,7 21,5 21,5 20,0 21,5 21,5 20,0 14,9 14,9 13,4
32 Turkey 24,7 23,5 26,9 23,8 25,8 29,3 26,1 25,8 29,3 26,1 19,2 22,6 19,5
33 Canada 41,8 41,1 46,4 37,8 43,5 48,7 40,1 43,5 48,7 40,1 36,8 42,1 33,5
34 Japan 45,9 46,8 50,3 40,7 49,1 52,6 43,0 49,1 52,6 43,0 42,4 46,0 36,3
35 USA 40,0 41,5 43,2 35,2 43,8 45,5 37,5 43,8 45,5 37,5 37,1 38,9 30,9

Mean 23,4 23,6 24,3 22,3 25,9 26,7 24,7 25,9 26,7 24,7 19,3 20,0 18,0

New equity DebtOverall Retained earnings

D - 954
© European Union, 2010 
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1 Austria 5,8 5,6 5,6 6,1 6,4 6,4 6,9 6,4 6,4 6,9 4,2 4,2 4,7
2 Belgium 4,9 4,4 4,5 5,7 4,9 5,1 6,3 4,9 5,1 6,3 3,4 3,5 4,7
3 Bulgaria 5,8 6,1 6,1 5,3 6,4 6,4 5,6 6,4 6,4 5,6 5,5 5,5 4,7
4 Cyprus 6,0 6,4 6,4 5,3 6,4 6,4 5,6 6,4 6,4 5,6 6,4 6,4 4,6
5 Czech Republic 6,2 6,4 6,4 5,9 6,4 6,4 6,5 6,4 6,4 6,5 6,4 6,4 4,7
6 Denmark 5,8 5,6 5,6 6,1 6,4 6,4 6,9 6,4 6,4 6,9 4,2 4,2 4,7
7 Estonia 6,3 6,6 6,6 5,8 6,4 6,4 5,6 8,6 8,6 7,9 6,4 6,4 5,6
8 Finland 5,8 5,6 5,6 6,2 6,4 6,4 7,0 6,4 6,4 7,0 4,1 4,1 4,7
9 France 5,8 5,3 5,5 6,7 6,4 6,5 7,7 6,4 6,5 7,7 3,3 3,5 4,7

10 Germany 5,9 5,5 5,7 6,6 6,4 6,5 7,4 6,4 6,5 7,4 4,0 4,1 5,1
11 Greece 6,0 5,5 6,2 6,2 6,4 7,0 7,0 6,4 7,0 7,0 4,0 4,7 4,7
12 Hungary 5,8 5,8 5,8 6,0 6,4 6,4 6,6 6,4 6,4 6,6 4,7 4,7 4,9
13 Ireland 6,1 5,9 5,9 6,4 6,4 6,4 6,9 6,4 6,4 6,9 5,1 5,1 5,6
14 Italy 5,9 5,5 5,7 6,6 6,4 6,5 7,4 6,4 6,5 7,4 4,0 4,2 5,1
15 Latvia 5,8 5,9 5,9 5,6 6,4 6,4 6,0 6,4 6,4 6,0 5,1 5,1 4,7
16 Lithuania 5,8 5,9 5,9 5,6 6,4 6,4 6,0 6,4 6,4 6,0 5,1 5,1 4,7
17 Luxembourg 5,8 5,5 5,5 6,4 6,4 6,4 7,3 6,4 6,4 7,3 3,8 3,8 4,7
18 Malta 5,8 5,3 5,3 6,7 6,4 6,4 7,7 6,4 6,4 7,7 3,4 3,4 4,7
19 Netherlands 6,3 6,4 6,4 6,2 6,4 6,4 6,9 6,4 6,4 6,9 6,4 6,4 4,7
21 Portugal 5,8 5,6 5,6 6,2 6,4 6,4 7,0 6,4 6,4 7,0 4,1 4,1 4,7
22 Romania 5,8 5,9 5,9 5,6 6,4 6,4 6,1 6,4 6,4 6,1 5,0 5,0 4,7
23 Slovakia 6,2 6,4 6,4 5,8 6,4 6,4 6,4 6,4 6,4 6,4 6,4 6,4 4,7
24 Slovenia 5,8 5,7 5,8 6,0 6,4 6,5 6,6 6,4 6,5 6,6 4,4 4,5 4,7
25 Spain 6,1 5,4 5,4 7,3 6,4 6,4 8,2 6,4 6,4 8,2 3,7 3,7 5,6
26 Sweden 5,8 5,5 5,5 6,3 6,4 6,4 7,1 6,4 6,4 7,1 4,0 4,0 4,7
27 UK 6,1 5,4 6,5 6,5 6,4 7,4 7,4 6,4 7,4 7,4 3,7 4,7 4,7
28 Croatia 5,9 5,7 6,2 5,9 6,4 6,8 6,5 6,4 6,8 6,5 4,6 5,0 4,7
29 FYROM 6,0 6,0 6,5 5,3 6,4 6,8 5,6 6,4 6,8 5,6 5,5 5,9 4,7
30 Norway 5,8 5,5 5,6 6,3 6,4 6,4 7,2 6,4 6,4 7,2 3,9 4,0 4,7
31 Switzerland 5,8 5,7 5,7 5,9 6,4 6,4 6,5 6,4 6,4 6,5 4,5 4,5 4,7
32 Turkey 6,1 5,7 6,6 6,0 6,4 7,3 6,6 6,4 7,3 6,6 4,5 5,4 4,7
33 Canada 6,1 5,2 6,7 6,5 6,4 7,9 7,7 6,4 7,9 7,7 3,0 4,5 4,3
34 Japan 6,8 4,7 7,9 7,9 6,4 9,5 9,5 6,4 9,5 9,5 1,6 4,8 4,8
35 USA 6,3 4,9 7,0 7,0 6,4 8,5 8,5 6,4 8,5 8,5 2,2 4,3 4,3

Mean 5,9 5,7 6,0 6,2 6,3 6,6 6,9 6,4 6,7 7,0 4,4 4,7 4,8

Overall Retained earnings New equity Debt

D - 955
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 17,4 16,7 16,7 18,8 19,8 19,8 21,8 19,8 19,8 21,8 11,1 11,1 13,1
2 Belgium 14,8 12,8 13,4 18,2 15,0 15,5 20,3 15,0 15,5 20,3 8,9 9,5 14,2
3 Bulgaria 17,5 18,5 18,5 15,4 19,8 19,8 16,6 19,8 19,8 16,6 16,3 16,3 13,1
4 Cyprus 18,3 19,8 19,8 15,3 19,8 19,8 16,6 19,8 19,8 16,6 19,8 19,8 12,8
5 Czech Republic 19,1 19,8 19,8 17,9 19,8 19,8 20,5 19,8 19,8 20,5 19,8 19,8 13,1
6 Denmark 17,4 16,7 16,7 18,8 19,8 19,8 21,8 19,8 19,8 21,8 11,1 11,1 13,1
7 Estonia 31,3 32,1 32,1 29,6 31,4 31,4 28,9 38,7 38,7 36,2 31,4 31,4 28,9
8 Finland 17,4 16,6 16,6 19,0 19,8 19,8 22,2 19,8 19,8 22,2 10,7 10,7 13,1
9 France 18,5 16,5 17,1 22,0 20,7 21,3 26,2 20,7 21,3 26,2 8,7 9,3 14,2

10 Germany 18,9 17,3 17,8 21,6 20,6 21,2 24,9 20,6 21,2 24,9 11,2 11,7 15,4
11 Greece 22,5 20,8 23,4 23,4 23,9 26,4 26,4 23,9 26,4 26,4 15,1 17,7 17,7
12 Hungary 17,6 17,4 17,4 18,2 19,8 19,8 20,6 19,8 19,8 20,6 12,9 12,9 13,7
13 Ireland 18,6 17,9 17,9 20,0 19,8 19,8 21,8 19,8 19,8 21,8 14,5 14,5 16,6
14 Italy 19,0 17,3 17,9 21,7 20,6 21,2 24,9 20,6 21,2 24,9 11,3 11,8 15,6
15 Latvia 17,5 17,9 17,9 16,5 19,8 19,8 18,4 19,8 19,8 18,4 14,5 14,5 13,1
16 Lithuania 17,5 17,9 17,9 16,5 19,8 19,8 18,4 19,8 19,8 18,4 14,5 14,5 13,1
17 Luxembourg 17,4 16,1 16,1 19,9 19,8 19,8 23,5 19,8 19,8 23,5 9,4 9,4 13,1
18 Malta 17,4 15,5 15,5 21,1 19,8 19,8 25,3 19,8 19,8 25,3 7,6 7,6 13,1
19 Netherlands 19,5 19,8 19,8 18,9 19,8 19,8 22,0 19,8 19,8 22,0 19,8 19,8 13,1
21 Portugal 17,4 16,5 16,5 19,1 19,8 19,8 22,4 19,8 19,8 22,4 10,5 10,5 13,1
22 Romania 17,5 17,8 17,8 16,8 19,8 19,8 18,7 19,8 19,8 18,7 14,2 14,2 13,1
23 Slovakia 19,0 19,8 19,8 17,4 19,8 19,8 19,8 19,8 19,8 19,8 19,8 19,8 13,1
24 Slovenia 18,2 17,7 18,1 18,8 20,4 20,8 21,5 20,4 20,8 21,5 12,7 13,1 13,8
25 Spain 18,0 16,0 16,0 21,9 19,8 19,8 25,6 19,8 19,8 25,6 9,1 9,1 15,0
26 Sweden 17,4 16,4 16,4 19,3 19,8 19,8 22,7 19,8 19,8 22,7 10,2 10,2 13,1
27 UK 25,1 22,5 26,4 26,4 25,9 29,8 29,8 25,9 29,8 29,8 16,1 20,0 20,0
28 Croatia 20,9 20,1 21,8 20,8 22,5 24,3 23,2 22,5 24,3 23,2 15,6 17,3 16,2
29 FYROM 20,9 21,3 23,0 18,5 22,5 24,3 19,7 22,5 24,3 19,7 19,0 20,8 16,2
30 Norway 18,0 16,8 17,1 20,0 20,2 20,5 23,4 20,2 20,5 23,4 10,5 10,8 13,7
31 Switzerland 17,4 17,2 17,2 17,9 19,8 19,8 20,5 19,8 19,8 20,5 12,4 12,4 13,1
32 Turkey 24,3 22,8 26,3 23,9 25,3 28,8 26,3 25,3 28,8 26,3 18,3 21,8 19,3
33 Canada 27,3 24,0 29,2 28,6 28,0 33,3 32,7 28,0 33,3 32,7 16,4 21,6 21,0
34 Japan 35,9 29,7 39,0 39,0 34,6 44,0 44,0 34,6 44,0 44,0 20,5 29,9 29,9
35 USA 30,5 25,9 32,8 32,8 30,7 37,5 37,5 30,7 37,5 37,5 17,2 24,0 24,0

Mean 20,2 19,2 20,3 21,0 21,7 22,8 23,8 21,9 23,0 24,0 14,4 15,6 15,8

Overall Retained earnings New equity Debt

D - 956
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,1 6,3 6,3 5,7 6,9 6,9 6,3 6,9 6,9 6,3 5,1 5,1 4,5
2 Belgium 4,7 4,5 4,5 5,2 5,2 5,2 5,9 5,2 5,2 5,9 3,2 3,2 3,9
3 Bulgaria 5,3 5,0 5,0 5,7 5,6 5,6 6,3 5,6 5,6 6,3 4,1 4,1 4,8
4 Cyprus 5,5 5,3 5,3 5,9 5,8 5,8 6,5 5,8 5,8 6,5 4,3 4,3 5,0
5 Czech Republic 5,6 5,7 5,7 5,6 6,2 6,2 6,2 6,2 6,2 6,2 4,6 4,6 4,5
6 Denmark 6,0 6,2 6,2 5,6 6,8 6,8 6,3 6,8 6,8 6,3 5,0 5,0 4,5
7 Estonia 5,6 4,4 6,3 6,1 5,0 6,9 6,7 5,0 6,9 6,7 3,3 5,2 5,0
8 Finland 6,1 6,3 6,3 5,7 6,9 6,9 6,3 6,9 6,9 6,3 5,2 5,2 4,6
9 France 7,7 8,3 8,3 6,6 9,0 9,0 7,3 9,0 9,0 7,3 6,9 6,9 5,3

10 Germany 6,4 6,7 6,7 5,8 7,3 7,3 6,5 7,3 7,3 6,5 5,4 5,4 4,6
11 Greece 5,8 6,0 6,0 5,5 6,6 6,6 6,1 6,6 6,6 6,1 4,9 4,9 4,3
12 Hungary 5,9 5,9 5,9 5,9 6,5 6,5 6,4 6,5 6,5 6,4 4,9 4,9 4,8
13 Ireland 5,8 5,7 5,7 6,0 6,2 6,2 6,5 6,2 6,2 6,5 4,6 4,6 4,9
14 Italy 6,3 6,6 6,6 5,8 7,3 7,3 6,4 7,3 7,3 6,4 5,4 5,4 4,5
15 Latvia 5,6 5,5 5,5 5,8 6,0 6,0 6,4 6,0 6,0 6,4 4,5 4,5 4,8
16 Lithuania 5,5 5,5 5,5 5,4 6,1 6,1 6,0 6,1 6,1 6,0 4,4 4,4 4,3
17 Luxembourg 6,0 6,3 6,3 5,4 7,0 7,0 6,0 7,0 7,0 6,0 5,1 5,1 4,2
18 Malta 6,9 7,4 7,4 5,7 8,2 8,2 6,4 8,2 8,2 6,4 6,1 6,1 4,4
19 Netherlands 6,2 6,4 6,4 5,8 7,1 7,1 6,4 7,1 7,1 6,4 5,3 5,3 4,7
21 Portugal 6,0 6,3 6,3 5,6 6,9 6,9 6,2 6,9 6,9 6,2 5,1 5,1 4,4
22 Romania 5,7 5,6 5,6 5,8 6,1 6,1 6,4 6,1 6,1 6,4 4,6 4,6 4,8
23 Slovakia 5,6 5,6 5,6 5,6 6,2 6,2 6,2 6,2 6,2 6,2 4,6 4,6 4,6
24 Slovenia 5,9 5,9 5,9 5,7 6,5 6,5 6,3 6,5 6,5 6,3 4,8 4,8 4,6
25 Spain 7,5 8,0 8,0 6,6 8,8 8,8 7,4 8,8 8,8 7,4 6,5 6,5 5,2
26 Sweden 6,1 6,3 6,3 5,6 6,9 6,9 6,3 6,9 6,9 6,3 5,1 5,1 4,5
27 UK 7,0 7,3 7,3 6,5 8,0 8,0 7,1 8,0 8,0 7,1 6,1 6,1 5,3
28 Croatia 5,5 5,4 5,8 5,4 6,0 6,4 6,0 6,0 6,4 6,0 4,2 4,7 4,2
29 FYROM 5,5 4,4 6,1 6,1 5,0 6,7 6,7 5,0 6,7 6,7 3,4 5,0 5,0
30 Norway 6,5 6,8 6,8 6,0 7,5 7,5 6,6 7,5 7,5 6,6 5,6 5,6 4,8
31 Switzerland 5,7 5,8 5,8 5,5 6,4 6,4 6,1 6,4 6,4 6,1 4,7 4,7 4,4
32 Turkey 6,0 5,7 6,7 5,8 6,3 7,3 6,4 6,3 7,3 6,4 4,5 5,5 4,6
33 Canada 8,1 7,8 9,7 6,7 8,6 10,5 7,5 8,6 10,5 7,5 6,3 8,2 5,2
34 Japan 9,1 9,4 10,7 7,1 10,3 11,6 8,0 10,3 11,6 8,0 7,8 9,1 5,5
35 USA 7,9 8,5 9,1 6,3 9,3 9,9 7,1 9,3 9,9 7,1 7,0 7,6 4,8

Mean 6,2 6,3 6,5 5,9 6,9 7,2 6,5 6,9 7,2 6,5 5,1 5,3 4,7

Overall Retained earnings New equity Debt

D - 957
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 22,7 23,4 23,4 21,4 25,8 25,8 23,7 25,8 25,8 23,7 19,1 19,1 17,1
2 Belgium 24,7 23,9 23,9 26,2 26,2 26,2 28,5 26,2 26,2 28,5 19,6 19,6 21,8
3 Bulgaria 8,7 7,7 7,7 10,8 10,0 10,0 13,2 10,0 10,0 13,2 3,4 3,4 6,5
4 Cyprus 10,5 9,6 9,6 12,4 11,9 11,9 14,7 11,9 11,9 14,7 5,3 5,3 8,1
5 Czech Republic 17,5 17,6 17,6 17,3 20,0 20,0 19,6 20,0 20,0 19,6 13,3 13,3 13,0
6 Denmark 22,5 23,2 23,2 21,2 25,6 25,6 23,5 25,6 25,6 23,5 18,9 18,9 16,8
7 Estonia 18,1 13,4 20,7 20,0 15,8 23,1 22,4 15,8 23,1 22,4 9,1 16,4 15,8
8 Finland 23,6 24,4 24,4 22,1 26,6 26,6 24,3 26,6 26,6 24,3 20,2 20,2 17,9
9 France 34,7 36,5 36,5 31,1 38,9 38,9 33,4 38,9 38,9 33,4 32,2 32,2 26,8

10 Germany 28,0 29,0 29,0 26,1 31,3 31,3 28,4 31,3 31,3 28,4 24,7 24,7 21,8
11 Greece 21,9 22,6 22,6 20,5 24,9 24,9 22,8 24,9 24,9 22,8 18,3 18,3 16,2
12 Hungary 19,5 19,6 19,6 19,2 21,9 21,9 21,6 21,9 21,9 21,6 15,3 15,3 14,9
13 Ireland 14,4 13,9 13,9 15,3 16,2 16,2 17,6 16,2 16,2 17,6 9,6 9,6 11,0
14 Italy 27,4 28,4 28,4 25,4 30,7 30,7 27,8 30,7 30,7 27,8 24,1 24,1 21,1
15 Latvia 13,8 13,3 13,3 14,7 15,7 15,7 17,0 15,7 15,7 17,0 9,0 9,0 10,4
16 Lithuania 16,8 16,9 16,9 16,6 19,2 19,2 18,9 19,2 19,2 18,9 12,6 12,6 12,3
17 Luxembourg 25,0 26,1 26,1 22,8 28,5 28,5 25,1 28,5 28,5 25,1 21,8 21,8 18,5
18 Malta 32,3 34,2 34,2 28,6 36,5 36,5 30,9 36,5 36,5 30,9 29,9 29,9 24,3
19 Netherlands 23,7 24,5 24,5 22,2 26,8 26,8 24,5 26,8 26,8 24,5 20,2 20,2 17,9
21 Portugal 23,7 24,6 24,6 22,0 26,9 26,9 24,3 26,9 26,9 24,3 20,3 20,3 17,7
22 Romania 14,8 14,5 14,5 15,5 16,8 16,8 17,8 16,8 16,8 17,8 10,2 10,2 11,2
23 Slovakia 16,8 16,8 16,8 16,8 19,1 19,1 19,1 19,1 19,1 19,1 12,5 12,5 12,5
24 Slovenia 19,1 19,4 19,4 18,7 21,7 21,7 21,0 21,7 21,7 21,0 15,1 15,1 14,4
25 Spain 32,9 34,2 34,2 30,2 36,6 36,6 32,5 36,6 36,6 32,5 29,9 29,9 25,9
26 Sweden 23,2 24,0 24,0 21,7 26,3 26,3 24,0 26,3 26,3 24,0 19,7 19,7 17,4
27 UK 28,4 29,4 29,4 26,3 31,7 31,7 28,6 31,7 31,7 28,6 25,1 25,1 22,0
28 Croatia 20,0 19,4 21,1 19,4 21,7 23,5 21,7 21,7 23,5 21,7 15,1 16,8 15,1
29 FYROM 16,4 12,0 18,6 18,6 14,3 20,9 20,9 14,3 20,9 20,9 7,7 14,3 14,3
30 Norway 26,5 27,6 27,6 24,4 29,9 29,9 26,7 29,9 29,9 26,7 23,3 23,3 20,1
31 Switzerland 18,7 19,2 19,2 17,7 21,5 21,5 20,0 21,5 21,5 20,0 14,9 14,9 13,4
32 Turkey 24,7 23,5 26,9 23,8 25,8 29,3 26,1 25,8 29,3 26,1 19,2 22,6 19,5
33 Canada 41,0 40,4 45,6 37,2 42,7 47,9 39,5 42,7 47,9 39,5 36,0 41,3 32,9
34 Japan 45,9 46,8 50,3 40,7 49,1 52,6 43,0 49,1 52,6 43,0 42,4 46,0 36,3
35 USA 40,0 41,5 43,2 35,2 43,8 45,5 37,5 43,8 45,5 37,5 37,1 38,9 30,9

Mean 23,5 23,6 24,4 22,4 25,9 26,8 24,7 25,9 26,8 24,7 19,3 20,1 18,1

New equity DebtOverall Retained earnings
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1 Austria 5,8 5,6 5,6 6,1 6,4 6,4 6,9 6,4 6,4 6,9 4,2 4,2 4,7
2 Belgium 4,8 4,3 4,5 5,7 4,9 5,0 6,2 4,9 5,0 6,2 3,4 3,5 4,7
3 Bulgaria 5,8 6,1 6,1 5,3 6,4 6,4 5,6 6,4 6,4 5,6 5,5 5,5 4,7
4 Cyprus 6,0 6,4 6,4 5,3 6,4 6,4 5,6 6,4 6,4 5,6 6,4 6,4 4,6
5 Czech Republic 6,2 6,4 6,4 5,8 6,4 6,4 6,4 6,4 6,4 6,4 6,4 6,4 4,7
6 Denmark 5,8 5,6 5,6 6,1 6,4 6,4 6,9 6,4 6,4 6,9 4,2 4,2 4,7
7 Estonia 6,2 6,6 6,6 5,4 6,4 6,4 5,2 8,6 8,6 7,4 6,4 6,4 5,2
8 Finland 5,8 5,6 5,6 6,2 6,4 6,4 7,0 6,4 6,4 7,0 4,1 4,1 4,7
9 France 5,8 5,3 5,5 6,7 6,4 6,5 7,7 6,4 6,5 7,7 3,4 3,5 4,7

10 Germany 5,9 5,5 5,7 6,6 6,4 6,5 7,4 6,4 6,5 7,4 4,0 4,1 5,1
11 Greece 6,0 5,6 6,2 6,2 6,4 7,1 7,1 6,4 7,1 7,1 4,0 4,7 4,7
12 Hungary 5,8 5,8 5,8 6,0 6,4 6,4 6,6 6,4 6,4 6,6 4,7 4,7 4,9
13 Ireland 6,1 5,9 5,9 6,4 6,4 6,4 6,9 6,4 6,4 6,9 5,1 5,1 5,6
14 Italy 5,9 5,5 5,7 6,6 6,4 6,5 7,4 6,4 6,5 7,4 4,0 4,2 5,1
15 Latvia 5,8 5,9 5,9 5,6 6,4 6,4 6,0 6,4 6,4 6,0 5,1 5,1 4,7
16 Lithuania 5,8 5,8 5,8 5,8 6,4 6,4 6,4 6,4 6,4 6,4 4,6 4,6 4,7
17 Luxembourg 5,8 5,5 5,5 6,3 6,4 6,4 7,2 6,4 6,4 7,2 3,9 3,9 4,7
18 Malta 5,8 5,3 5,3 6,7 6,4 6,4 7,7 6,4 6,4 7,7 3,4 3,4 4,7
19 Netherlands 6,3 6,4 6,4 6,2 6,4 6,4 6,9 6,4 6,4 6,9 6,4 6,4 4,7
21 Portugal 5,8 5,6 5,6 6,2 6,4 6,4 7,0 6,4 6,4 7,0 4,1 4,1 4,7
22 Romania 5,8 5,9 5,9 5,6 6,4 6,4 6,1 6,4 6,4 6,1 5,0 5,0 4,7
23 Slovakia 6,2 6,4 6,4 5,8 6,4 6,4 6,4 6,4 6,4 6,4 6,4 6,4 4,7
24 Slovenia 5,8 5,7 5,8 5,9 6,4 6,5 6,6 6,4 6,5 6,6 4,5 4,6 4,7
25 Spain 6,1 5,4 5,4 7,3 6,4 6,4 8,2 6,4 6,4 8,2 3,7 3,7 5,6
26 Sweden 5,8 5,6 5,6 6,2 6,4 6,4 6,9 6,4 6,4 6,9 4,2 4,2 4,7
27 UK 6,1 5,4 6,5 6,5 6,4 7,4 7,4 6,4 7,4 7,4 3,7 4,7 4,7
28 Croatia 5,9 5,7 6,2 5,9 6,4 6,8 6,5 6,4 6,8 6,5 4,6 5,0 4,7
29 FYROM 6,2 6,5 6,9 5,3 6,4 6,8 5,2 7,4 7,8 6,2 6,4 6,8 5,2
30 Norway 5,8 5,5 5,6 6,3 6,4 6,4 7,2 6,4 6,4 7,2 3,9 4,0 4,7
31 Switzerland 5,8 5,7 5,7 5,9 6,4 6,4 6,5 6,4 6,4 6,5 4,5 4,5 4,7
32 Turkey 6,1 5,7 6,6 6,0 6,4 7,3 6,6 6,4 7,3 6,6 4,5 5,4 4,7
33 Canada 6,1 5,2 6,7 6,5 6,4 7,9 7,7 6,4 7,9 7,7 3,0 4,5 4,3
34 Japan 6,2 5,0 6,2 7,3 6,4 7,5 8,7 6,4 7,5 8,7 2,4 3,6 4,8
35 USA 6,3 4,9 7,0 7,0 6,4 8,5 8,5 6,4 8,5 8,5 2,2 4,3 4,3

Mean 5,9 5,7 6,0 6,1 6,3 6,6 6,8 6,4 6,7 6,9 4,5 4,7 4,8

Overall Retained earnings New equity Debt
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1 Austria 17,4 16,7 16,7 18,8 19,8 19,8 21,9 19,8 19,8 21,9 11,1 11,1 13,2
2 Belgium 14,7 12,7 13,3 18,0 14,7 15,3 20,1 14,7 15,3 20,1 8,9 9,5 14,2
3 Bulgaria 17,5 18,6 18,6 15,4 19,8 19,8 16,6 19,8 19,8 16,6 16,3 16,3 13,2
4 Cyprus 18,3 19,8 19,8 15,3 19,8 19,8 16,6 19,8 19,8 16,6 19,8 19,8 12,8
5 Czech Republic 19,1 19,8 19,8 17,7 19,8 19,8 20,1 19,8 19,8 20,1 19,8 19,8 13,2
6 Denmark 17,4 16,7 16,7 18,8 19,8 19,8 21,9 19,8 19,8 21,9 11,1 11,1 13,2
7 Estonia 30,8 32,1 32,1 28,2 31,4 31,4 27,5 38,7 38,7 34,8 31,4 31,4 27,5
8 Finland 17,4 16,6 16,6 19,0 19,8 19,8 22,2 19,8 19,8 22,2 10,7 10,7 13,2
9 France 18,6 16,5 17,1 22,0 20,7 21,3 26,2 20,7 21,3 26,2 8,7 9,3 14,2

10 Germany 18,9 17,3 17,9 21,6 20,6 21,2 24,9 20,6 21,2 24,9 11,2 11,7 15,4
11 Greece 22,5 20,8 23,4 23,4 23,9 26,4 26,4 23,9 26,4 26,4 15,2 17,7 17,7
12 Hungary 17,6 17,4 17,4 18,2 19,8 19,8 20,6 19,8 19,8 20,6 12,9 12,9 13,7
13 Ireland 18,6 17,9 17,9 20,0 19,8 19,8 21,9 19,8 19,8 21,9 14,5 14,5 16,6
14 Italy 19,0 17,4 17,9 21,7 20,6 21,2 25,0 20,6 21,2 25,0 11,3 11,8 15,6
15 Latvia 17,5 17,9 17,9 16,5 19,8 19,8 18,4 19,8 19,8 18,4 14,5 14,5 13,2
16 Lithuania 17,4 17,3 17,3 17,7 19,8 19,8 20,1 19,8 19,8 20,1 12,8 12,8 13,2
17 Luxembourg 17,4 16,3 16,3 19,6 19,8 19,8 23,1 19,8 19,8 23,1 9,8 9,8 13,2
18 Malta 17,4 15,5 15,5 21,1 19,8 19,8 25,3 19,8 19,8 25,3 7,6 7,6 13,2
19 Netherlands 19,5 19,8 19,8 18,9 19,8 19,8 22,0 19,8 19,8 22,0 19,8 19,8 13,2
21 Portugal 17,4 16,5 16,5 19,2 19,8 19,8 22,4 19,8 19,8 22,4 10,5 10,5 13,2
22 Romania 17,5 17,8 17,8 16,8 19,8 19,8 18,7 19,8 19,8 18,7 14,2 14,2 13,2
23 Slovakia 19,0 19,8 19,8 17,5 19,8 19,8 19,8 19,8 19,8 19,8 19,8 19,8 13,2
24 Slovenia 18,2 17,8 18,2 18,6 20,3 20,7 21,1 20,3 20,7 21,1 13,0 13,4 13,8
25 Spain 18,0 16,0 16,0 21,9 19,8 19,8 25,6 19,8 19,8 25,6 9,1 9,1 15,0
26 Sweden 17,4 16,6 16,6 19,0 19,8 19,8 22,1 19,8 19,8 22,1 10,8 10,8 13,2
27 UK 25,1 22,5 26,4 26,4 25,9 29,8 29,8 25,9 29,8 29,8 16,2 20,0 20,0
28 Croatia 20,9 20,1 21,8 20,8 22,5 24,3 23,2 22,5 24,3 23,2 15,6 17,3 16,2
29 FYROM 27,3 28,1 29,7 24,0 27,8 29,3 23,7 31,3 32,8 27,2 27,8 29,3 23,7
30 Norway 18,0 16,8 17,1 20,0 20,2 20,5 23,4 20,2 20,5 23,4 10,5 10,8 13,7
31 Switzerland 17,4 17,2 17,2 17,9 19,8 19,8 20,5 19,8 19,8 20,5 12,4 12,4 13,2
32 Turkey 24,4 22,9 26,3 23,9 25,3 28,8 26,3 25,3 28,8 26,3 18,3 21,8 19,3
33 Canada 27,3 24,0 29,3 28,5 28,1 33,3 32,5 28,1 33,3 32,5 16,6 21,8 21,0
34 Japan 25,7 21,5 25,7 29,9 26,4 30,6 34,8 26,4 30,6 34,8 12,3 16,5 20,7
35 USA 30,5 25,9 32,8 32,8 30,7 37,6 37,6 30,7 37,6 37,6 17,2 24,0 24,0

Mean 20,0 19,1 20,1 20,9 21,6 22,6 23,6 21,9 22,9 23,9 14,5 15,4 15,7

Overall Retained earnings New equity Debt
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1 Austria 6,3 6,1 6,3 6,5 7,5 7,7 8,0 7,5 7,7 8,0 3,5 3,7 3,9
2 Belgium 6,5 6,5 6,8 6,3 8,1 8,3 7,9 8,1 8,3 7,9 3,7 3,9 3,4
3 Bulgaria 6,7 6,2 7,4 6,7 7,7 8,9 8,2 7,7 8,9 8,2 3,3 4,5 3,7
4 Cyprus 7,0 6,1 7,5 7,5 7,6 8,9 8,9 7,6 8,9 8,9 3,4 4,8 4,8
5 Czech Republic 6,7 6,5 6,9 6,9 7,9 8,3 8,3 7,9 8,3 8,3 3,7 4,2 4,2
6 Denmark 6,4 6,2 6,4 6,6 7,6 7,8 8,1 7,6 7,8 8,1 3,6 3,8 4,0
7 Estonia 6,3 5,2 6,9 6,9 6,6 8,3 8,3 6,6 8,3 8,3 2,5 4,2 4,2
8 Finland 6,4 6,0 6,2 7,0 7,3 7,5 8,3 7,3 7,5 8,3 3,6 3,8 4,6
9 France 8,0 8,1 8,3 7,6 9,7 9,9 9,2 9,7 9,9 9,2 5,1 5,3 4,7

10 Germany 7,3 9,7 6,2 6,1 11,3 7,9 7,7 11,3 7,9 7,7 6,6 3,2 3,0
11 Greece 6,4 6,2 6,4 6,8 7,6 7,8 8,2 7,6 7,8 8,2 3,5 3,7 4,1
12 Hungary 6,9 5,2 7,7 7,8 6,7 9,2 9,3 6,7 9,2 9,3 2,5 5,0 5,1
13 Ireland 5,4 4,7 4,8 6,8 5,7 5,8 7,9 5,7 5,8 7,9 2,7 2,9 4,9
14 Italy 5,6 4,9 5,1 6,7 6,4 6,7 8,3 6,4 6,7 8,3 2,0 2,2 3,8
15 Latvia 6,6 5,4 7,3 7,3 6,9 8,7 8,7 6,9 8,7 8,7 2,7 4,5 4,5
16 Lithuania 7,3 3,3 10,1 8,4 5,1 11,9 10,2 5,1 11,9 10,2 -0,1 6,8 5,1
17 Luxembourg 6,5 6,4 6,6 6,5 7,9 8,1 8,0 7,9 8,1 8,0 3,7 3,9 3,7
18 Malta 7,0 6,7 7,1 7,1 8,2 8,6 8,6 8,2 8,6 8,6 4,0 4,4 4,4
19 Netherlands 6,9 6,8 7,0 7,1 8,2 8,4 8,5 8,2 8,4 8,5 4,1 4,3 4,4
20 Poland 7,6 6,3 9,0 7,4 8,1 10,8 9,2 8,1 10,8 9,2 3,0 5,7 4,1
22 Romania 7,2 6,6 7,9 7,0 8,3 9,5 8,7 8,3 9,5 8,7 3,6 4,8 4,0
23 Slovakia 7,9 7,1 9,1 7,5 8,8 10,9 9,3 8,8 10,9 9,3 3,7 5,8 4,2
24 Slovenia 6,2 4,9 6,8 6,8 6,4 8,2 8,2 6,4 8,2 8,2 2,2 4,1 4,1
25 Spain 7,8 7,6 7,8 8,0 9,3 9,5 9,7 9,3 9,5 9,7 4,5 4,7 4,9
26 Sweden 6,1 5,7 5,9 6,8 7,0 7,1 8,1 7,0 7,1 8,1 3,4 3,5 4,5
27 UK 6,9 6,6 6,8 7,3 8,0 8,2 8,7 8,0 8,2 8,7 4,1 4,3 4,8

Mean 6,8 6,2 7,1 7,1 7,7 8,6 8,6 7,7 8,6 8,6 3,4 4,3 4,3

Overall Retained earnings New equity Debt
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1 Austria 30,7 30,0 30,7 31,4 34,6 35,2 36,0 34,6 35,2 36,0 21,6 22,2 23,0
2 Belgium 35,5 35,5 36,2 34,8 40,1 40,7 39,4 40,1 40,7 39,4 27,0 27,7 26,3
3 Bulgaria 37,4 35,8 39,2 37,2 40,3 43,7 41,7 40,3 43,7 41,7 27,5 30,9 28,9
4 Cyprus 34,4 31,6 35,8 35,8 36,2 40,3 40,3 36,2 40,3 40,3 23,2 27,3 27,3
5 Czech Republic 33,5 32,6 33,9 33,9 37,2 38,4 38,4 37,2 38,4 38,4 24,1 25,4 25,4
6 Denmark 31,0 30,4 31,0 31,8 34,9 35,6 36,3 34,9 35,6 36,3 21,9 22,5 23,3
7 Estonia 32,2 28,6 34,0 34,0 33,2 38,5 38,5 33,2 38,5 38,5 20,1 25,5 25,5
8 Finland 27,0 25,6 26,3 29,1 30,2 30,8 33,6 30,2 30,8 33,6 17,2 17,8 20,6
9 France 40,7 40,8 41,5 39,6 45,4 46,1 44,2 45,4 46,1 44,2 32,3 33,0 31,1

10 Germany 39,8 46,4 36,7 36,3 50,9 41,3 40,8 50,9 41,3 40,8 37,9 28,3 27,8
11 Greece 31,8 30,9 31,6 32,9 35,5 36,1 37,4 35,5 36,1 37,4 22,4 23,1 24,4
12 Hungary 34,1 28,8 36,6 37,0 33,3 41,2 41,5 33,3 41,2 41,5 20,3 28,2 28,5
13 Ireland 10,7 7,3 7,9 16,9 11,8 12,5 21,4 11,8 12,5 21,4 -1,2 -0,5 8,4
14 Italy 32,9 30,9 31,5 36,2 35,4 36,1 40,8 35,4 36,1 40,8 22,4 23,1 27,7
15 Latvia 33,2 29,4 35,1 35,1 33,9 39,7 39,7 33,9 39,7 39,7 20,9 26,6 26,6
16 Lithuania 42,9 32,8 50,1 45,8 37,4 54,7 50,4 37,4 54,7 50,4 24,4 41,6 37,4
17 Luxembourg 33,6 33,3 34,0 33,5 37,9 38,5 38,1 37,9 38,5 38,1 24,9 25,5 25,1
18 Malta 34,2 33,4 34,6 34,6 37,9 39,2 39,2 37,9 39,2 39,2 24,9 26,2 26,2
19 Netherlands 33,3 32,8 33,4 33,8 37,3 38,0 38,4 37,3 38,0 38,4 24,3 24,9 25,4
20 Poland 43,2 39,9 46,8 42,9 44,4 51,4 47,4 44,4 51,4 47,4 31,4 38,4 34,4
22 Romania 39,2 37,7 41,2 38,8 42,2 45,7 43,3 42,2 45,7 43,3 29,2 32,7 30,3
23 Slovakia 44,1 42,0 47,2 43,2 46,6 51,8 47,7 46,6 51,8 47,7 33,5 38,8 34,7
24 Slovenia 31,7 27,9 33,6 33,6 32,4 38,2 38,2 32,4 38,2 38,2 19,4 25,2 25,2
25 Spain 37,4 36,9 37,5 37,9 41,4 42,1 42,5 41,4 42,1 42,5 28,4 29,0 29,4
26 Sweden 24,9 23,3 24,0 27,4 27,9 28,5 31,9 27,9 28,5 31,9 14,9 15,5 18,9
27 UK 30,7 29,7 30,4 32,2 34,3 34,9 36,7 34,3 34,9 36,7 21,2 21,9 23,7

Mean 33,9 32,1 34,6 34,8 36,6 39,2 39,4 36,6 39,2 39,4 23,6 26,2 26,4

Overall Retained earnings New equity Debt
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1 Austria 8,4 8,2 10,1 6,9 8,2 10,1 8,5 8,2 10,1 8,5 8,2 10,1 4,0
2 Belgium 7,5 6,3 8,6 7,5 8,2 10,5 9,4 8,2 10,5 9,4 2,8 5,1 4,0
3 Bulgaria 6,7 6,7 6,7 6,7 8,2 8,2 8,1 8,2 8,2 8,1 4,1 4,1 4,0
4 Cyprus 7,9 6,7 10,4 6,8 8,2 11,9 8,3 8,2 11,9 8,3 3,9 7,6 4,0
5 Czech Republic 8,0 8,1 9,3 6,7 8,2 9,4 8,3 7,0 8,2 7,1 8,2 9,4 4,0
6 Denmark 7,9 6,4 10,1 7,3 8,2 11,9 9,1 8,2 11,9 9,1 3,1 6,8 4,0
7 Estonia 8,0 6,8 10,5 6,5 8,2 11,9 7,9 8,2 11,9 7,9 4,3 8,0 4,0
8 Finland 7,4 6,9 8,9 6,4 8,2 10,1 7,7 8,2 10,1 7,7 4,5 6,5 4,0
9 France 7,3 6,3 8,2 7,6 8,2 10,1 9,5 8,2 10,1 9,5 2,7 4,7 4,0

10 Germany 9,6 7,9 9,8 11,1 8,2 10,1 11,4 5,1 7,1 8,4 8,2 10,1 11,4
11 Greece 7,9 6,4 10,1 7,4 8,2 11,9 9,2 8,2 11,9 9,2 3,0 6,7 4,0
12 Hungary 8,1 7,2 10,9 6,0 8,2 11,9 7,0 8,2 11,9 7,0 5,5 9,2 4,3
13 Ireland 7,6 7,7 9,7 5,5 8,2 10,1 6,0 8,2 10,1 6,0 6,9 8,8 4,7
14 Italy 6,5 5,3 7,6 6,7 6,4 8,7 7,8 6,4 8,7 7,8 3,3 5,6 4,7
15 Latvia 8,0 6,9 10,6 6,4 8,2 11,9 7,7 8,2 11,9 7,7 4,5 8,2 4,0
16 Lithuania 9,6 8,8 12,5 7,6 8,2 11,9 7,0 14,2 17,9 13,0 8,2 11,9 7,0
17 Luxembourg 7,9 6,2 9,9 7,6 8,2 11,9 9,6 8,2 11,9 9,6 2,6 6,3 4,0
18 Malta 7,9 6,4 10,1 7,4 8,2 11,9 9,2 8,2 11,9 9,2 3,0 6,7 4,0
19 Netherlands 9,1 8,2 11,9 7,4 8,2 11,9 9,2 8,2 11,9 9,2 8,2 11,9 4,0
20 Poland 7,9 6,3 10,0 7,5 8,2 11,9 9,4 8,2 11,9 9,4 2,8 6,5 4,0
22 Romania 7,9 6,2 9,9 7,7 8,2 11,9 9,6 8,2 11,9 9,6 2,5 6,2 4,0
23 Slovakia 7,9 6,1 9,8 7,9 8,2 11,9 9,9 8,2 11,9 9,9 2,2 5,9 4,0
24 Slovenia 8,8 8,2 11,9 6,4 8,2 11,9 7,7 8,2 11,9 7,7 8,2 11,9 4,0
25 Spain 7,8 6,6 8,5 8,3 8,2 10,1 9,9 8,2 10,1 9,9 3,6 5,6 5,3
26 Sweden 8,0 6,8 10,5 6,6 8,2 11,9 7,9 8,2 11,9 7,9 4,3 8,0 4,0
27 UK 7,4 6,8 8,7 6,6 8,2 10,1 8,1 8,2 10,1 8,1 4,1 6,1 4,0

Mean 8,0 6,9 9,8 7,2 8,1 11,0 8,6 8,2 11,1 8,7 4,7 7,6 4,5

Overall Retained earnings New equity Debt
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1 Austria 44,1 43,5 48,8 40,2 43,5 48,8 44,3 43,5 48,8 44,3 43,5 48,8 32,5
2 Belgium 42,4 39,4 45,3 42,6 44,3 50,2 47,5 44,3 50,2 47,5 30,3 36,2 33,5
3 Bulgaria 33,4 33,5 33,5 33,3 38,0 38,0 37,8 38,0 38,0 37,8 25,1 25,1 24,9
4 Cyprus 46,7 43,7 52,4 44,0 47,2 55,9 47,6 47,2 55,9 47,6 37,1 45,8 37,5
5 Czech Republic 37,6 37,7 41,6 33,5 38,1 42,0 38,6 34,4 38,2 34,9 38,1 42,0 25,1
6 Denmark 46,7 43,1 51,8 45,2 47,2 55,9 49,3 47,2 55,9 49,3 35,4 44,1 37,5
7 Estonia 46,7 44,1 52,8 43,3 47,2 55,9 46,5 47,2 55,9 46,5 38,2 46,9 37,5
8 Finland 41,4 40,1 45,3 38,8 43,5 48,8 42,2 43,5 48,8 42,2 33,8 39,0 32,5
9 France 41,3 38,4 43,7 41,9 43,5 48,8 47,0 43,5 48,8 47,0 29,0 34,2 32,5

10 Germany 39,0 33,0 39,8 44,2 34,0 40,8 45,3 23,6 30,4 34,8 34,0 40,8 45,3
11 Greece 46,7 43,0 51,7 45,4 47,2 55,9 49,7 47,2 55,9 49,7 35,0 43,7 37,5
12 Hungary 47,0 45,0 53,7 42,2 47,2 55,9 44,4 47,2 55,9 44,4 41,0 49,7 38,2
13 Ireland 42,1 42,3 47,5 36,5 43,5 48,8 37,7 43,5 48,8 37,7 40,0 45,3 34,2
14 Italy 40,1 36,9 42,9 40,5 39,7 45,7 43,3 39,7 45,7 43,3 31,7 37,6 35,2
15 Latvia 46,7 44,2 52,9 43,1 47,2 55,9 46,2 47,2 55,9 46,2 38,5 47,2 37,5
16 Lithuania 57,7 56,3 62,5 54,3 55,3 61,5 53,3 65,4 71,6 63,4 55,3 61,5 53,3
17 Luxembourg 46,7 42,7 51,4 45,9 47,2 55,9 50,5 47,2 55,9 50,5 34,2 42,9 37,5
18 Malta 46,7 43,0 51,7 45,4 47,2 55,9 49,7 47,2 55,9 49,7 35,0 43,7 37,5
19 Netherlands 49,5 47,2 55,9 45,4 47,2 55,9 49,7 47,2 55,9 49,7 47,2 55,9 37,5
20 Poland 46,7 42,8 51,5 45,6 47,2 55,9 50,0 47,2 55,9 50,0 34,7 43,4 37,5
22 Romania 46,7 42,6 51,3 46,1 47,2 55,9 50,7 47,2 55,9 50,7 34,0 42,7 37,5
23 Slovakia 46,6 42,4 51,1 46,5 47,2 55,9 51,4 47,2 55,9 51,4 33,3 42,0 37,5
24 Slovenia 48,8 47,2 55,9 43,1 47,2 55,9 46,2 47,2 55,9 46,2 47,2 55,9 37,5
25 Spain 42,0 39,3 44,5 42,2 43,5 48,8 46,5 43,5 48,8 46,5 31,3 36,6 34,3
26 Sweden 46,7 44,0 52,7 43,4 47,2 55,9 46,6 47,2 55,9 46,6 38,0 46,8 37,5
27 UK 41,4 39,7 45,0 39,5 43,5 48,8 43,3 43,5 48,8 43,3 32,7 38,0 32,5

Mean 44,7 42,1 49,1 42,8 45,1 52,1 46,3 44,9 51,9 46,2 36,7 43,7 36,2

Overall Retained earnings New equity Debt
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1 Austria 6,3 6,1 6,3 6,5 7,5 7,7 8,0 7,5 7,7 8,0 3,5 3,7 3,9
2 Belgium 6,5 6,5 6,8 6,3 8,1 8,3 7,9 8,1 8,3 7,9 3,7 3,9 3,4
3 Bulgaria 6,6 5,9 7,1 6,7 7,4 8,6 8,2 7,4 8,6 8,2 3,1 4,3 3,9
4 Cyprus 7,0 6,1 7,5 7,5 7,6 8,9 8,9 7,6 8,9 8,9 3,4 4,8 4,8
5 Czech Republic 6,5 6,2 6,6 6,6 7,6 8,1 8,1 7,6 8,1 8,1 3,5 3,9 3,9
6 Denmark 6,3 6,0 6,2 6,7 7,4 7,6 8,0 7,4 7,6 8,0 3,5 3,7 4,1
7 Estonia 6,3 5,2 6,9 6,9 6,6 8,3 8,3 6,6 8,3 8,3 2,5 4,2 4,2
8 Finland 6,5 6,1 6,3 7,1 7,4 7,6 8,3 7,4 7,6 8,3 3,7 3,9 4,7
9 France 7,9 7,9 8,1 7,7 9,4 9,7 9,2 9,4 9,7 9,2 5,0 5,2 4,8

10 Germany 7,3 8,7 6,7 6,5 10,4 8,3 8,2 10,4 8,3 8,2 5,7 3,6 3,5
11 Greece 6,4 6,2 6,4 6,8 7,6 7,8 8,2 7,6 7,8 8,2 3,5 3,7 4,1
12 Hungary 7,0 5,3 7,8 7,9 6,7 9,2 9,3 6,7 9,2 9,3 2,6 5,1 5,2
13 Ireland 5,4 4,7 4,8 6,8 5,7 5,8 7,9 5,7 5,8 7,9 2,7 2,9 4,9
14 Italy 5,6 4,9 5,1 6,7 6,4 6,7 8,3 6,4 6,7 8,3 2,0 2,2 3,8
15 Latvia 6,6 5,4 7,3 7,3 6,9 8,7 8,7 6,9 8,7 8,7 2,7 4,5 4,5
16 Lithuania 7,3 3,3 10,1 8,4 5,1 11,9 10,2 5,1 11,9 10,2 -0,1 6,8 5,1
17 Luxembourg 6,5 6,4 6,6 6,5 7,9 8,1 8,0 7,9 8,1 8,0 3,7 3,9 3,7
18 Malta 7,0 6,7 7,1 7,1 8,2 8,6 8,6 8,2 8,6 8,6 4,0 4,4 4,4
19 Netherlands 6,9 6,8 7,0 7,1 8,2 8,4 8,5 8,2 8,4 8,5 4,1 4,3 4,4
20 Poland 6,9 6,3 7,4 7,1 7,8 9,0 8,6 7,8 9,0 8,6 3,4 4,6 4,2
22 Romania 7,3 6,8 8,0 7,2 8,4 9,6 8,8 8,4 9,6 8,8 3,7 5,0 4,1
23 Slovakia 7,9 7,1 9,1 7,5 8,8 10,9 9,3 8,8 10,9 9,3 3,7 5,8 4,2
24 Slovenia 6,2 4,9 6,8 6,8 6,4 8,2 8,2 6,4 8,2 8,2 2,2 4,1 4,1
25 Spain 7,8 7,6 7,8 8,0 9,3 9,5 9,7 9,3 9,5 9,7 4,5 4,7 4,9
26 Sweden 6,1 5,7 5,9 6,8 7,0 7,1 8,1 7,0 7,1 8,1 3,4 3,5 4,5
27 UK 6,9 6,5 6,7 7,3 7,9 8,1 8,7 7,9 8,1 8,7 4,1 4,3 4,9

Mean 6,7 6,1 7,0 7,1 7,6 8,5 8,5 7,6 8,5 8,5 3,4 4,3 4,3

Overall Retained earnings New equity Debt

D - 965
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 30,7 30,0 30,7 31,4 34,6 35,2 36,0 34,6 35,2 36,0 21,6 22,2 23,0
2 Belgium 35,5 35,5 36,2 34,8 40,1 40,7 39,4 40,1 40,7 39,4 27,0 27,7 26,3
3 Bulgaria 35,3 33,4 36,8 35,6 37,9 41,3 40,1 37,9 41,3 40,1 25,1 28,5 27,4
4 Cyprus 34,4 31,6 35,8 35,8 36,2 40,3 40,3 36,2 40,3 40,3 23,2 27,3 27,3
5 Czech Republic 32,6 31,8 33,0 33,0 36,3 37,6 37,6 36,3 37,6 37,6 23,3 24,6 24,6
6 Denmark 29,4 28,4 29,1 30,5 33,0 33,7 35,1 33,0 33,7 35,1 20,0 20,6 22,1
7 Estonia 32,2 28,6 34,0 34,0 33,2 38,5 38,5 33,2 38,5 38,5 20,1 25,5 25,5
8 Finland 27,2 25,8 26,5 29,3 30,4 31,0 33,8 30,4 31,0 33,8 17,4 18,0 20,8
9 France 39,3 39,3 40,0 38,7 43,9 44,6 43,3 43,9 44,6 43,3 30,8 31,5 30,2

10 Germany 39,9 43,8 38,2 37,7 48,4 42,8 42,3 48,4 42,8 42,3 35,4 29,8 29,3
11 Greece 31,7 30,9 31,5 32,8 35,4 36,1 37,4 35,4 36,1 37,4 22,4 23,1 24,4
12 Hungary 34,2 28,9 36,7 37,1 33,5 41,3 41,6 33,5 41,3 41,6 20,4 28,2 28,6
13 Ireland 10,7 7,3 7,9 16,9 11,8 12,5 21,4 11,8 12,5 21,4 -1,2 -0,5 8,4
14 Italy 32,9 30,9 31,5 36,2 35,4 36,1 40,8 35,4 36,1 40,8 22,4 23,1 27,7
15 Latvia 33,2 29,4 35,1 35,1 33,9 39,7 39,7 33,9 39,7 39,7 20,9 26,6 26,6
16 Lithuania 42,9 32,8 50,1 45,8 37,4 54,7 50,4 37,4 54,7 50,4 24,4 41,6 37,4
17 Luxembourg 33,6 33,3 34,0 33,5 37,9 38,5 38,1 37,9 38,5 38,1 24,9 25,5 25,1
18 Malta 34,2 33,4 34,6 34,6 37,9 39,2 39,2 37,9 39,2 39,2 24,9 26,2 26,2
19 Netherlands 33,3 32,8 33,4 33,8 37,3 38,0 38,4 37,3 38,0 38,4 24,3 24,9 25,4
20 Poland 36,2 34,2 37,7 36,6 38,8 42,3 41,2 38,8 42,3 41,2 25,8 29,3 28,1
22 Romania 39,6 38,1 41,5 39,2 42,6 46,1 43,7 42,6 46,1 43,7 29,6 33,1 30,7
23 Slovakia 44,1 42,0 47,2 43,2 46,6 51,8 47,7 46,6 51,8 47,7 33,5 38,8 34,7
24 Slovenia 31,7 27,9 33,6 33,6 32,4 38,2 38,2 32,4 38,2 38,2 19,4 25,2 25,2
25 Spain 37,4 36,9 37,5 37,9 41,4 42,1 42,5 41,4 42,1 42,5 28,4 29,0 29,4
26 Sweden 24,9 23,3 24,0 27,4 27,9 28,5 31,9 27,9 28,5 31,9 14,9 15,5 18,9
27 UK 29,9 28,8 29,4 31,6 33,3 34,0 36,1 33,3 34,0 36,1 20,3 20,9 23,1

Mean 33,4 31,5 34,1 34,5 36,1 38,6 39,0 36,1 38,6 39,0 23,0 25,6 26,0

New equity DebtOverall Retained earnings

D - 966
© European Union, 2010 
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1 Austria 8,4 8,2 10,1 6,9 8,2 10,1 8,5 8,2 10,1 8,5 8,2 10,1 4,0
2 Belgium 7,5 6,3 8,6 7,5 8,2 10,5 9,4 8,2 10,5 9,4 2,8 5,1 4,0
3 Bulgaria 7,1 6,7 7,9 6,8 8,2 9,4 8,2 8,2 9,4 8,2 3,9 5,2 4,0
4 Cyprus 7,9 6,7 10,4 6,8 8,2 11,9 8,3 8,2 11,9 8,3 3,9 7,6 4,0
5 Czech Republic 8,0 8,1 9,3 6,7 8,2 9,4 8,3 7,0 8,2 7,1 8,2 9,4 4,0
6 Denmark 7,9 6,5 10,2 7,1 8,2 11,9 8,8 8,2 11,9 8,8 3,4 7,1 4,0
7 Estonia 8,0 6,8 10,5 6,5 8,2 11,9 7,9 8,2 11,9 7,9 4,3 8,0 4,0
8 Finland 7,4 6,9 8,9 6,4 8,2 10,1 7,7 8,2 10,1 7,7 4,5 6,5 4,0
9 France 7,4 6,3 8,4 7,5 8,2 10,3 9,3 8,2 10,3 9,3 2,9 5,0 4,0

10 Germany 7,5 5,7 8,1 8,6 8,2 10,6 11,1 6,1 8,5 9,0 1,8 4,2 4,7
11 Greece 7,9 6,4 10,1 7,4 8,2 11,9 9,2 8,2 11,9 9,2 3,0 6,7 4,0
12 Hungary 8,1 7,2 10,9 6,0 8,2 11,9 7,0 8,2 11,9 7,0 5,5 9,2 4,3
13 Ireland 7,6 7,7 9,7 5,5 8,2 10,1 6,0 8,2 10,1 6,0 6,9 8,8 4,7
14 Italy 6,5 5,3 7,6 6,7 6,4 8,7 7,8 6,4 8,7 7,8 3,3 5,6 4,7
15 Latvia 8,0 6,9 10,6 6,4 8,2 11,9 7,7 8,2 11,9 7,7 4,5 8,2 4,0
16 Lithuania 9,6 8,8 12,5 7,6 8,2 11,9 7,0 14,2 17,9 13,0 8,2 11,9 7,0
17 Luxembourg 7,9 6,2 9,9 7,6 8,2 11,9 9,6 8,2 11,9 9,6 2,6 6,3 4,0
18 Malta 7,9 6,4 10,1 7,4 8,2 11,9 9,2 8,2 11,9 9,2 3,0 6,7 4,0
19 Netherlands 9,1 8,2 11,9 7,4 8,2 11,9 9,2 8,2 11,9 9,2 8,2 11,9 4,0
20 Poland 7,1 6,7 7,9 6,7 8,2 9,4 8,2 8,2 9,4 8,2 4,0 5,2 4,0
22 Romania 7,9 6,2 9,9 7,7 8,2 11,9 9,6 8,2 11,9 9,6 2,5 6,2 4,0
23 Slovakia 7,9 6,1 9,8 7,9 8,2 11,9 9,9 8,2 11,9 9,9 2,2 5,9 4,0
24 Slovenia 8,8 8,2 11,9 6,4 8,2 11,9 7,7 8,2 11,9 7,7 8,2 11,9 4,0
25 Spain 7,8 6,6 8,5 8,3 8,2 10,1 9,9 8,2 10,1 9,9 3,6 5,6 5,3
26 Sweden 8,0 6,8 10,5 6,6 8,2 11,9 7,9 8,2 11,9 7,9 4,3 8,0 4,0
27 UK 7,4 6,8 8,8 6,6 8,2 10,1 7,9 8,2 10,1 7,9 4,2 6,2 4,0

Mean 7,9 6,9 9,7 7,0 8,1 11,0 8,5 8,2 11,1 8,6 4,5 7,4 4,3

Overall Retained earnings New equity Debt

D - 967
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 44,1 43,5 48,8 40,2 43,5 48,8 44,3 43,5 48,8 44,3 43,5 48,8 32,5
2 Belgium 42,4 39,4 45,3 42,6 44,3 50,2 47,5 44,3 50,2 47,5 30,3 36,2 33,5
3 Bulgaria 38,7 37,5 41,0 37,7 41,7 45,2 41,9 41,7 45,2 41,9 29,7 33,2 30,0
4 Cyprus 46,7 43,7 52,4 44,0 47,2 55,9 47,6 47,2 55,9 47,6 37,1 45,8 37,5
5 Czech Republic 37,6 37,7 41,6 33,5 38,1 42,0 38,6 34,4 38,2 34,9 38,1 42,0 25,1
6 Denmark 46,7 43,3 52,0 44,7 47,2 55,9 48,6 47,2 55,9 48,6 36,1 44,8 37,5
7 Estonia 46,7 44,1 52,8 43,3 47,2 55,9 46,5 47,2 55,9 46,5 38,2 46,9 37,5
8 Finland 41,4 40,1 45,3 38,8 43,5 48,8 42,2 43,5 48,8 42,2 33,8 39,0 32,5
9 France 41,9 39,0 44,6 42,0 43,9 49,5 46,9 43,9 49,5 46,9 30,0 35,5 33,0

10 Germany 36,9 31,5 38,7 40,3 38,9 46,2 47,8 32,6 39,8 41,4 19,5 26,7 28,3
11 Greece 46,7 43,0 51,7 45,4 47,2 55,9 49,7 47,2 55,9 49,7 35,0 43,7 37,5
12 Hungary 47,0 45,0 53,7 42,2 47,2 55,9 44,4 47,2 55,9 44,4 41,0 49,7 38,2
13 Ireland 42,1 42,3 47,5 36,5 43,5 48,8 37,7 43,5 48,8 37,7 40,0 45,3 34,2
14 Italy 40,1 36,9 42,9 40,5 39,7 45,7 43,3 39,7 45,7 43,3 31,7 37,6 35,2
15 Latvia 46,7 44,2 52,9 43,1 47,2 55,9 46,2 47,2 55,9 46,2 38,5 47,2 37,5
16 Lithuania 57,7 56,3 62,5 54,3 55,3 61,5 53,3 65,4 71,6 63,4 55,3 61,5 53,3
17 Luxembourg 46,7 42,7 51,4 45,9 47,2 55,9 50,5 47,2 55,9 50,5 34,2 42,9 37,5
18 Malta 46,7 43,0 51,7 45,4 47,2 55,9 49,7 47,2 55,9 49,7 35,0 43,7 37,5
19 Netherlands 49,5 47,2 55,9 45,4 47,2 55,9 49,7 47,2 55,9 49,7 47,2 55,9 37,5
20 Poland 38,7 37,5 41,0 37,7 41,7 45,2 41,8 41,7 45,2 41,8 29,8 33,3 30,0
22 Romania 46,7 42,6 51,3 46,1 47,2 55,9 50,7 47,2 55,9 50,7 34,0 42,7 37,5
23 Slovakia 46,6 42,4 51,1 46,5 47,2 55,9 51,4 47,2 55,9 51,4 33,3 42,0 37,5
24 Slovenia 48,8 47,2 55,9 43,1 47,2 55,9 46,2 47,2 55,9 46,2 47,2 55,9 37,5
25 Spain 42,0 39,3 44,5 42,2 43,5 48,8 46,5 43,5 48,8 46,5 31,3 36,6 34,3
26 Sweden 46,7 44,0 52,7 43,4 47,2 55,9 46,6 47,2 55,9 46,6 38,0 46,8 37,5
27 UK 41,4 39,9 45,1 39,2 43,5 48,8 42,9 43,5 48,8 42,9 33,1 38,3 32,5

Mean 44,5 42,0 49,0 42,5 45,2 52,2 46,2 45,2 52,2 46,2 36,2 43,2 35,5

Overall Retained earnings New equity Debt

D - 968
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,3 6,2 6,4 6,4 7,5 7,7 7,7 7,5 7,7 7,7 3,7 3,9 3,9
2 Belgium 6,5 6,6 6,9 6,1 8,1 8,3 7,6 8,1 8,3 7,6 3,9 4,1 3,4
3 Bulgaria 6,5 5,9 7,0 6,5 7,3 8,4 7,9 7,3 8,4 7,9 3,3 4,4 4,0
4 Cyprus 6,9 6,3 7,2 7,2 7,6 8,5 8,5 7,6 8,5 8,5 3,8 4,8 4,8
5 Czech Republic 6,3 5,9 6,5 6,5 7,2 7,9 7,9 7,2 7,9 7,9 3,4 4,1 4,1
6 Denmark 6,3 6,1 6,3 6,5 7,4 7,6 7,8 7,4 7,6 7,8 3,7 3,9 4,1
7 Estonia 6,2 3,7 7,5 7,5 5,0 8,8 8,8 5,0 8,8 8,8 1,2 5,0 5,0
8 Finland 6,6 6,3 6,5 7,0 7,5 7,7 8,2 7,5 7,7 8,2 4,0 4,2 4,7
9 France 7,7 7,7 7,9 7,5 9,2 9,4 8,9 9,2 9,4 8,9 5,1 5,3 4,9

10 Germany 7,3 8,8 6,8 6,3 10,4 8,3 7,9 10,4 8,3 7,9 5,9 3,9 3,5
11 Greece 6,5 6,2 6,4 6,9 7,6 7,8 8,2 7,6 7,8 8,2 3,8 3,9 4,4
12 Hungary 6,9 5,4 7,6 7,7 6,8 8,9 9,0 6,8 8,9 9,0 3,0 5,1 5,2
13 Ireland 5,4 4,7 4,9 6,7 5,7 5,8 7,7 5,7 5,8 7,7 2,9 3,1 4,9
14 Italy 5,3 4,6 4,8 6,5 6,1 6,3 8,0 6,1 6,3 8,0 1,9 2,1 3,8
15 Latvia 6,5 5,5 7,0 7,0 6,9 8,3 8,3 6,9 8,3 8,3 3,1 4,5 4,5
16 Lithuania 7,0 3,5 9,4 8,0 5,1 11,0 9,6 5,1 11,0 9,6 0,5 6,5 5,1
17 Luxembourg 6,5 6,5 6,7 6,3 7,9 8,1 7,7 7,9 8,1 7,7 3,9 4,1 3,7
18 Malta 6,8 6,8 6,9 6,9 8,2 8,2 8,2 8,2 8,2 8,2 4,4 4,4 4,4
19 Netherlands 6,9 6,8 7,0 6,9 8,2 8,4 8,3 8,2 8,4 8,3 4,3 4,5 4,4
20 Poland 6,7 6,0 7,1 6,9 7,3 8,5 8,3 7,3 8,5 8,3 3,5 4,6 4,4
22 Romania 6,5 5,5 7,0 7,0 6,9 8,3 8,3 6,9 8,3 8,3 3,1 4,5 4,5
23 Slovakia 6,7 5,7 7,4 6,9 7,1 8,9 8,4 7,1 8,9 8,4 3,1 4,8 4,3
24 Slovenia 6,1 5,1 6,7 6,6 6,4 8,0 7,9 6,4 8,0 7,9 2,6 4,2 4,1
25 Spain 7,8 7,7 7,9 7,8 9,3 9,5 9,4 9,3 9,5 9,4 4,7 5,0 4,9
26 Sweden 6,1 5,8 5,9 6,7 7,0 7,1 7,9 7,0 7,1 7,9 3,6 3,7 4,5
27 UK 6,8 6,6 6,7 7,1 7,8 8,0 8,4 7,8 8,0 8,4 4,2 4,4 4,8

Mean 6,6 6,0 6,9 6,9 7,4 8,2 8,3 7,4 8,2 8,3 3,5 4,4 4,4

Overall Retained earnings New equity Debt

D - 969
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



EATR for outbound investment
2000

Portugal

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 30,7 30,3 30,9 30,9 34,5 35,2 35,2 34,5 35,2 35,2 22,3 22,9 22,9
2 Belgium 35,5 35,7 36,4 34,3 40,0 40,7 38,6 40,0 40,7 38,6 27,8 28,4 26,3
3 Bulgaria 33,9 32,1 35,5 34,1 36,3 39,7 38,3 36,3 39,7 38,3 24,3 27,7 26,3
4 Cyprus 32,6 30,6 33,6 33,6 34,8 37,9 37,9 34,8 37,9 37,9 22,6 25,6 25,6
5 Czech Republic 30,7 29,3 31,4 31,4 33,6 35,7 35,7 33,6 35,7 35,7 21,3 23,4 23,4
6 Denmark 29,3 28,7 29,3 30,0 33,0 33,6 34,3 33,0 33,6 34,3 20,7 21,3 22,0
7 Estonia 30,3 22,1 34,4 34,4 26,4 38,7 38,7 26,4 38,7 38,7 14,1 26,4 26,4
8 Finland 28,2 27,2 27,8 29,6 31,5 32,1 33,9 31,5 32,1 33,9 19,3 19,9 21,6
9 France 37,5 37,5 38,1 36,8 41,8 42,4 41,2 41,8 42,4 41,2 29,5 30,1 28,8

10 Germany 39,9 44,1 38,4 37,2 48,3 42,7 41,5 48,3 42,7 41,5 36,1 30,5 29,2
11 Greece 31,9 31,1 31,7 33,0 35,4 36,0 37,3 35,4 36,0 37,3 23,1 23,7 25,1
12 Hungary 32,9 28,2 35,2 35,5 32,5 39,5 39,7 32,5 39,5 39,7 20,2 27,2 27,5
13 Ireland 10,6 7,5 8,1 16,3 11,8 12,4 20,6 11,8 12,4 20,6 -0,5 0,1 8,4
14 Italy 32,2 30,1 30,7 35,6 34,4 35,0 39,9 34,4 35,0 39,9 22,1 22,8 27,7
15 Latvia 31,3 28,2 32,9 32,9 32,5 37,2 37,2 32,5 37,2 37,2 20,2 24,9 24,9
16 Lithuania 39,9 30,5 46,5 42,7 34,7 50,8 47,0 34,7 50,8 47,0 22,5 38,5 34,7
17 Luxembourg 33,6 33,5 34,2 33,0 37,8 38,5 37,3 37,8 38,5 37,3 25,6 26,2 25,0
18 Malta 32,4 32,3 32,4 32,4 36,6 36,7 36,7 36,6 36,7 36,7 24,4 24,5 24,5
19 Netherlands 33,3 33,0 33,6 33,3 37,3 37,9 37,6 37,3 37,9 37,6 25,0 25,6 25,3
20 Poland 33,0 30,9 34,3 33,7 35,1 38,6 38,0 35,1 38,6 38,0 22,9 26,4 25,7
22 Romania 31,3 28,1 32,9 32,9 32,4 37,2 37,2 32,4 37,2 37,2 20,2 24,9 24,9
23 Slovakia 34,9 31,9 37,1 35,6 36,2 41,4 39,9 36,2 41,4 39,9 23,9 29,2 27,6
24 Slovenia 30,7 27,4 32,6 32,2 31,6 36,9 36,5 31,6 36,9 36,5 19,4 24,6 24,2
25 Spain 37,4 37,1 37,7 37,4 41,4 42,0 41,7 41,4 42,0 41,7 29,1 29,7 29,4
26 Sweden 24,8 23,6 24,2 26,8 27,8 28,5 31,1 27,8 28,5 31,1 15,6 16,2 18,8
27 UK 29,7 28,8 29,4 30,8 33,1 33,7 35,1 33,1 33,7 35,1 20,8 21,4 22,8

Mean 31,9 30,0 32,7 32,9 34,3 37,0 37,2 34,3 37,0 37,2 22,0 24,7 25,0

New equity DebtOverall Retained earnings
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1 Austria 7,4 7,9 7,9 6,5 7,9 7,9 7,8 7,9 7,9 7,8 7,9 7,9 4,1
2 Belgium 6,6 6,4 6,6 7,0 7,9 8,1 8,5 7,9 8,1 8,5 3,5 3,7 4,1
3 Bulgaria 7,0 6,5 7,7 6,6 7,9 9,1 8,0 7,9 9,1 8,0 4,0 5,2 4,1
4 Cyprus 7,8 6,4 10,0 6,8 7,9 11,5 8,3 7,9 11,5 8,3 3,7 7,3 4,1
5 Czech Republic 7,8 7,8 9,0 6,4 7,9 9,1 7,8 7,1 8,3 7,0 7,9 9,1 4,1
6 Denmark 6,6 6,7 6,7 6,3 7,9 7,9 7,5 7,9 7,9 7,5 4,5 4,5 4,1
7 Estonia 9,3 8,4 12,0 7,5 7,9 11,5 7,0 12,9 16,5 12,0 7,9 11,5 7,0
8 Finland 6,6 6,8 6,8 6,1 7,9 7,9 7,2 7,9 7,9 7,2 4,8 4,8 4,1
9 France 6,6 6,5 6,6 6,8 7,9 8,0 8,2 7,9 8,0 8,2 3,8 3,9 4,1

10 Germany 6,7 5,9 6,2 7,9 7,9 8,2 9,9 6,2 6,5 8,2 2,7 3,0 4,7
11 Greece 6,6 6,6 6,6 6,6 7,9 7,9 7,9 7,9 7,9 7,9 4,1 4,1 4,1
12 Hungary 7,9 7,0 10,6 6,1 7,9 11,5 7,0 7,9 11,5 7,0 5,3 8,9 4,4
13 Ireland 6,8 7,5 7,5 5,3 7,9 7,9 5,7 7,9 7,9 5,7 6,8 6,8 4,6
14 Italy 5,7 5,4 5,6 6,1 6,2 6,4 6,9 6,2 6,4 6,9 3,9 4,1 4,7
15 Latvia 7,8 6,6 10,2 6,4 7,9 11,5 7,7 7,9 11,5 7,7 4,3 7,9 4,1
16 Lithuania 9,2 8,3 11,9 7,4 7,9 11,5 7,0 12,4 16,0 11,5 7,9 11,5 7,0
17 Luxembourg 6,6 6,5 6,5 6,7 7,9 7,9 8,1 7,9 7,9 8,1 3,9 3,9 4,1
18 Malta 7,7 6,1 9,7 7,4 7,9 11,5 9,1 7,9 11,5 9,1 2,9 6,5 4,1
19 Netherlands 7,4 7,9 7,9 6,6 7,9 7,9 7,9 7,9 7,9 7,9 7,9 7,9 4,1
20 Poland 7,0 6,6 7,8 6,4 7,9 9,1 7,7 7,9 9,1 7,7 4,3 5,5 4,1
22 Romania 7,0 6,8 8,0 6,0 7,9 9,1 7,1 7,9 9,1 7,1 4,9 6,1 4,1
23 Slovakia 7,8 6,4 10,0 6,8 7,9 11,5 8,3 7,9 11,5 8,3 3,7 7,3 4,1
24 Slovenia 8,6 7,9 11,5 6,4 7,9 11,5 7,7 7,9 11,5 7,7 7,9 11,5 4,1
25 Spain 6,9 6,6 6,6 7,6 7,9 7,9 9,0 7,9 7,9 9,0 4,1 4,1 5,2
26 Sweden 6,6 6,9 6,9 6,0 7,9 7,9 6,9 7,9 7,9 6,9 5,1 5,1 4,1
27 UK 6,6 6,8 6,8 6,2 7,9 7,9 7,3 7,9 7,9 7,3 4,7 4,7 4,1

Mean 7,2 6,9 8,2 6,6 7,8 9,1 7,7 8,1 9,4 8,0 5,1 6,4 4,4

Overall Retained earnings New equity Debt

D - 971
© European Union, 2010 
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1 Austria 34,3 35,8 35,8 31,2 35,8 35,8 35,4 35,8 35,8 35,4 35,8 35,8 23,5
2 Belgium 32,6 31,7 32,4 33,6 36,6 37,3 38,5 36,6 37,3 38,5 22,6 23,3 24,5
3 Bulgaria 37,0 35,7 39,2 36,0 39,7 43,2 40,0 39,7 43,2 40,0 28,4 31,9 28,7
4 Cyprus 45,2 42,0 50,8 42,9 45,6 54,3 46,5 45,6 54,3 46,5 35,5 44,2 36,4
5 Czech Republic 36,8 37,0 40,7 32,7 37,3 41,0 37,0 34,9 38,6 34,6 37,3 41,0 25,5
6 Denmark 31,5 31,9 31,9 30,8 35,8 35,8 34,7 35,8 35,8 34,7 24,6 24,6 23,5
7 Estonia 55,7 54,1 60,6 52,5 53,2 59,7 51,6 62,3 68,7 60,6 53,2 59,7 51,6
8 Finland 31,5 32,2 32,2 30,1 35,8 35,8 33,6 35,8 35,8 33,6 25,7 25,7 23,5
9 France 32,0 31,5 31,9 32,5 36,1 36,5 37,1 36,1 36,5 37,1 23,0 23,3 24,0

10 Germany 25,2 22,4 23,5 29,8 29,8 30,9 37,3 23,5 24,5 30,9 10,4 11,4 17,8
11 Greece 31,5 31,5 31,5 31,4 35,8 35,8 35,7 35,8 35,8 35,7 23,6 23,6 23,5
12 Hungary 45,5 43,4 52,1 41,2 45,6 54,3 43,3 45,6 54,3 43,3 39,3 48,0 37,1
13 Ireland 32,2 34,6 34,6 27,5 35,8 35,8 28,7 35,8 35,8 28,7 32,3 32,3 25,3
14 Italy 29,6 28,6 29,3 31,0 31,1 31,8 33,5 31,1 31,8 33,5 24,0 24,7 26,3
15 Latvia 45,3 42,5 51,2 42,0 45,6 54,3 45,1 45,6 54,3 45,1 36,9 45,6 36,4
16 Lithuania 55,1 53,5 60,1 51,8 52,6 59,3 50,9 61,0 67,6 59,3 52,6 59,3 50,9
17 Luxembourg 31,5 31,2 31,2 32,0 35,8 35,8 36,6 35,8 35,8 36,6 22,7 22,7 23,5
18 Malta 45,2 41,3 50,0 44,3 45,6 54,3 48,6 45,6 54,3 48,6 33,4 42,1 36,4
19 Netherlands 34,3 35,8 35,8 31,4 35,8 35,8 35,7 35,8 35,8 35,7 35,8 35,8 23,5
20 Poland 37,0 36,0 39,5 35,5 39,7 43,2 39,1 39,7 43,2 39,1 29,2 32,7 28,7
22 Romania 37,0 36,6 40,1 34,3 39,7 43,2 37,4 39,7 43,2 37,4 31,0 34,5 28,7
23 Slovakia 45,2 42,0 50,8 42,9 45,6 54,3 46,5 45,6 54,3 46,5 35,5 44,2 36,4
24 Slovenia 47,3 45,6 54,3 42,0 45,6 54,3 45,1 45,6 54,3 45,1 45,6 54,3 36,4
25 Spain 32,1 31,5 31,5 33,3 35,8 35,8 37,5 35,8 35,8 37,5 23,6 23,6 25,4
26 Sweden 31,5 32,6 32,6 29,5 35,8 35,8 32,7 35,8 35,8 32,7 26,6 26,6 23,5
27 UK 31,5 32,1 32,1 30,3 35,8 35,8 34,0 35,8 35,8 34,0 25,3 25,3 23,5

Mean 37,5 36,7 39,8 35,9 39,5 42,7 39,3 39,8 43,0 39,6 31,3 34,5 29,4

Overall Retained earnings New equity Debt

D - 972
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,7 6,7 6,7 6,8 8,0 8,0 8,1 8,0 8,0 8,1 4,3 4,3 4,4
2 Belgium 6,5 6,6 6,6 6,1 8,1 8,1 7,5 8,1 8,1 7,5 4,0 4,0 3,4
3 Bulgaria 6,2 5,5 6,6 6,6 6,8 7,9 7,9 6,8 7,9 7,9 3,1 4,2 4,2
4 Cyprus 6,9 6,2 7,2 7,2 7,5 8,6 8,6 7,5 8,6 8,6 3,7 4,8 4,8
5 Czech Republic 6,3 5,9 6,5 6,5 7,2 7,9 7,9 7,2 7,9 7,9 3,4 4,1 4,1
6 Denmark 6,2 6,0 6,0 6,6 7,3 7,3 7,8 7,3 7,3 7,8 3,8 3,8 4,3
7 Estonia 6,2 3,7 7,5 7,5 5,0 8,8 8,8 5,0 8,8 8,8 1,2 5,0 5,0
8 Finland 6,5 6,3 6,3 6,9 7,5 7,5 8,1 7,5 7,5 8,1 4,1 4,1 4,7
9 France 7,7 7,7 7,7 7,6 9,1 9,1 8,9 9,1 9,1 8,9 5,2 5,2 5,0

10 Germany 7,1 7,0 7,0 7,3 8,4 8,4 8,7 8,4 8,4 8,7 4,4 4,4 4,6
11 Greece 6,4 6,3 6,3 6,5 7,6 7,6 7,9 7,6 7,6 7,9 3,8 3,8 4,1
12 Hungary 6,9 5,5 7,5 7,7 6,8 8,9 9,0 6,8 8,9 9,0 3,0 5,1 5,2
13 Ireland 5,4 4,7 4,7 6,7 5,7 5,7 7,6 5,7 5,7 7,6 3,0 3,0 4,9
14 Italy 5,3 4,7 4,7 6,5 6,1 6,1 7,9 6,1 6,1 7,9 2,1 2,1 3,9
15 Latvia 6,5 5,5 7,0 7,0 6,9 8,3 8,3 6,9 8,3 8,3 3,1 4,5 4,5
16 Lithuania 7,0 3,5 9,4 8,0 5,1 11,0 9,6 5,1 11,0 9,6 0,5 6,5 5,1
17 Luxembourg 6,4 6,5 6,5 6,3 7,9 7,9 7,7 7,9 7,9 7,7 4,0 4,0 3,7
18 Malta 6,9 6,8 6,9 6,9 8,2 8,2 8,2 8,2 8,2 8,2 4,4 4,4 4,4
19 Netherlands 6,9 6,9 6,9 6,9 8,2 8,2 8,2 8,2 8,2 8,2 4,4 4,4 4,4
20 Poland 6,5 5,8 6,9 6,9 7,1 8,2 8,2 7,1 8,2 8,2 3,4 4,4 4,4
22 Romania 6,5 5,5 7,0 7,0 6,9 8,3 8,3 6,9 8,3 8,3 3,1 4,5 4,5
23 Slovakia 6,7 5,7 7,4 6,9 7,1 8,9 8,4 7,1 8,9 8,4 3,1 4,8 4,3
24 Slovenia 6,1 5,1 6,7 6,6 6,4 8,0 7,9 6,4 8,0 7,9 2,6 4,2 4,1
25 Spain 7,7 7,7 7,7 7,8 9,3 9,3 9,3 9,3 9,3 9,3 4,8 4,8 4,9
26 Sweden 6,0 5,7 5,7 6,6 6,9 6,9 7,8 6,9 6,9 7,8 3,6 3,6 4,5
27 UK 6,8 6,6 6,6 7,1 7,8 7,8 8,3 7,8 7,8 8,3 4,3 4,3 4,8

Mean 6,5 5,9 6,8 6,9 7,3 8,1 8,3 7,3 8,1 8,3 3,5 4,3 4,5

Overall Retained earnings New equity Debt

D - 973
© European Union, 2010 
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the European Commission. 
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1 Austria 31,2 31,0 31,0 31,4 35,3 35,3 35,7 35,3 35,3 35,7 23,1 23,1 23,5
2 Belgium 34,5 35,0 35,0 33,3 39,3 39,3 37,6 39,3 39,3 37,6 27,1 27,1 25,3
3 Bulgaria 30,4 28,1 31,5 31,5 32,3 35,8 35,8 32,3 35,8 35,8 20,3 23,7 23,7
4 Cyprus 32,5 30,2 33,6 33,6 34,4 37,9 37,9 34,4 37,9 37,9 22,2 25,7 25,7
5 Czech Republic 30,7 29,3 31,4 31,4 33,6 35,7 35,7 33,6 35,7 35,7 21,3 23,4 23,4
6 Denmark 26,8 26,2 26,2 28,0 30,5 30,5 32,3 30,5 30,5 32,3 18,2 18,2 20,0
7 Estonia 30,3 22,1 34,4 34,4 26,4 38,7 38,7 26,4 38,7 38,7 14,1 26,4 26,4
8 Finland 27,2 26,5 26,5 28,6 30,7 30,7 32,9 30,7 30,7 32,9 18,5 18,5 20,6
9 France 35,8 35,9 35,9 35,5 40,2 40,2 39,8 40,2 40,2 39,8 27,9 27,9 27,5

10 Germany 35,8 35,5 35,5 36,3 39,8 39,8 40,6 39,8 39,8 40,6 27,6 27,6 28,4
11 Greece 30,7 30,4 30,4 31,2 34,7 34,7 35,5 34,7 34,7 35,5 22,4 22,4 23,3
12 Hungary 32,5 27,9 34,6 35,1 32,2 38,9 39,4 32,2 38,9 39,4 19,9 26,6 27,1
13 Ireland 9,2 6,3 6,3 15,1 10,6 10,6 19,4 10,6 10,6 19,4 -1,7 -1,7 7,1
14 Italy 30,6 28,8 28,8 34,2 33,1 33,1 38,5 33,1 33,1 38,5 20,9 20,9 26,2
15 Latvia 31,3 28,2 32,9 32,9 32,5 37,2 37,2 32,5 37,2 37,2 20,2 24,9 24,9
16 Lithuania 39,9 30,5 46,5 42,7 34,7 50,8 47,0 34,7 50,8 47,0 22,5 38,5 34,7
17 Luxembourg 32,6 32,9 32,9 32,1 37,2 37,2 36,4 37,2 37,2 36,4 24,9 24,9 24,1
18 Malta 32,4 32,3 32,4 32,4 36,6 36,7 36,7 36,6 36,7 36,7 24,4 24,5 24,5
19 Netherlands 32,3 32,3 32,3 32,4 36,6 36,6 36,7 36,6 36,6 36,7 24,3 24,3 24,4
20 Poland 31,4 29,0 32,5 32,5 33,3 36,8 36,8 33,3 36,8 36,8 21,1 24,5 24,5
22 Romania 31,3 28,1 32,9 32,9 32,4 37,2 37,2 32,4 37,2 37,2 20,2 24,9 24,9
23 Slovakia 34,9 31,9 37,1 35,6 36,2 41,4 39,9 36,2 41,4 39,9 23,9 29,2 27,6
24 Slovenia 30,7 27,4 32,6 32,2 31,6 36,9 36,5 31,6 36,9 36,5 19,4 24,6 24,2
25 Spain 36,5 36,5 36,5 36,5 40,8 40,8 40,8 40,8 40,8 40,8 28,5 28,5 28,6
26 Sweden 23,1 22,0 22,0 25,3 26,3 26,3 29,6 26,3 26,3 29,6 14,0 14,0 17,3
27 UK 28,7 28,1 28,1 29,9 32,4 32,4 34,2 32,4 32,4 34,2 20,1 20,1 21,9

Mean 30,9 28,9 31,5 32,2 33,2 35,8 36,5 33,2 35,8 36,5 21,0 23,6 24,2

New equity DebtOverall Retained earnings
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1 Austria 7,4 7,9 7,9 6,5 7,9 7,9 7,8 7,9 7,9 7,8 7,9 7,9 4,1
2 Belgium 6,6 6,4 6,6 7,0 7,9 8,1 8,5 7,9 8,1 8,5 3,5 3,7 4,1
3 Bulgaria 7,0 6,7 7,9 6,3 7,9 9,1 7,5 7,9 9,1 7,5 4,5 5,7 4,1
4 Cyprus 7,8 6,5 10,1 6,7 7,9 11,5 8,1 7,9 11,5 8,1 3,9 7,5 4,1
5 Czech Republic 7,8 7,8 9,0 6,4 7,9 9,1 7,8 7,1 8,3 7,0 7,9 9,1 4,1
6 Denmark 6,6 6,8 6,8 6,2 7,9 7,9 7,3 7,9 7,9 7,3 4,7 4,7 4,1
7 Estonia 9,3 8,4 12,0 7,5 7,9 11,5 7,0 12,9 16,5 12,0 7,9 11,5 7,0
8 Finland 6,6 6,8 6,8 6,1 7,9 7,9 7,2 7,9 7,9 7,2 4,8 4,8 4,1
9 France 6,6 6,5 6,6 6,7 7,9 8,0 8,1 7,9 8,0 8,1 3,9 4,0 4,1

10 Germany 6,9 6,6 6,8 7,2 7,9 8,1 8,4 7,9 8,1 8,4 4,3 4,5 4,8
11 Greece 6,6 6,6 6,6 6,6 7,9 7,9 7,9 7,9 7,9 7,9 4,1 4,1 4,1
12 Hungary 7,1 7,1 8,3 5,7 7,9 9,1 6,5 7,9 9,1 6,5 5,7 6,9 4,3
13 Ireland 6,8 7,5 7,5 5,3 7,9 7,9 5,7 7,9 7,9 5,7 6,8 6,8 4,6
14 Italy 5,8 5,5 5,7 6,1 6,3 6,5 6,9 6,3 6,5 6,9 4,0 4,2 4,7
15 Latvia 7,8 6,6 10,2 6,4 7,9 11,5 7,7 7,9 11,5 7,7 4,3 7,9 4,1
16 Lithuania 9,2 8,3 11,9 7,4 7,9 11,5 7,0 12,4 16,0 11,5 7,9 11,5 7,0
17 Luxembourg 6,6 6,5 6,5 6,7 7,9 7,9 8,1 7,9 7,9 8,1 3,9 3,9 4,1
18 Malta 7,7 6,1 9,7 7,4 7,9 11,5 9,1 7,9 11,5 9,1 2,9 6,5 4,1
19 Netherlands 7,4 7,9 7,9 6,6 7,9 7,9 7,9 7,9 7,9 7,9 7,9 7,9 4,1
20 Poland 7,0 6,7 7,9 6,3 7,9 9,1 7,5 7,9 9,1 7,5 4,5 5,7 4,1
22 Romania 7,0 6,8 8,0 6,0 7,9 9,1 7,1 7,9 9,1 7,1 4,9 6,1 4,1
23 Slovakia 7,8 6,4 10,0 6,8 7,9 11,5 8,3 7,9 11,5 8,3 3,7 7,3 4,1
24 Slovenia 8,6 7,9 11,5 6,4 7,9 11,5 7,7 7,9 11,5 7,7 7,9 11,5 4,1
25 Spain 6,9 6,6 6,6 7,6 7,9 7,9 9,0 7,9 7,9 9,0 4,1 4,1 5,2
26 Sweden 6,6 6,9 6,9 5,9 7,9 7,9 6,9 7,9 7,9 6,9 5,1 5,1 4,1
27 UK 6,6 6,8 6,8 6,2 7,9 7,9 7,3 7,9 7,9 7,3 4,7 4,7 4,1

Mean 7,2 7,0 8,2 6,5 7,8 9,1 7,6 8,2 9,4 8,0 5,2 6,4 4,4

Overall Retained earnings New equity Debt
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1 Austria 34,3 35,8 35,8 31,2 35,8 35,8 35,4 35,8 35,8 35,4 35,8 35,8 23,5
2 Belgium 32,6 31,7 32,4 33,6 36,6 37,3 38,5 36,6 37,3 38,5 22,6 23,3 24,5
3 Bulgaria 37,0 36,3 39,8 35,0 39,7 43,2 38,4 39,7 43,2 38,4 29,9 33,4 28,7
4 Cyprus 45,3 42,2 50,9 42,7 45,6 54,3 46,1 45,6 54,3 46,1 35,8 44,5 36,4
5 Czech Republic 36,8 37,0 40,7 32,7 37,3 41,0 37,0 34,9 38,6 34,6 37,3 41,0 25,5
6 Denmark 31,5 32,1 32,1 30,3 35,8 35,8 34,0 35,8 35,8 34,0 25,3 25,3 23,5
7 Estonia 55,7 54,1 60,6 52,5 53,2 59,7 51,6 62,3 68,7 60,6 53,2 59,7 51,6
8 Finland 31,5 32,2 32,2 30,1 35,8 35,8 33,6 35,8 35,8 33,6 25,7 25,7 23,5
9 France 32,0 31,7 32,0 32,2 36,1 36,4 36,7 36,1 36,4 36,7 23,4 23,8 24,0

10 Germany 33,3 32,5 33,2 34,2 36,5 37,2 38,2 36,5 37,2 38,2 25,1 25,8 26,8
11 Greece 31,5 31,5 31,5 31,4 35,8 35,8 35,7 35,8 35,8 35,7 23,6 23,6 23,5
12 Hungary 37,3 37,5 41,0 33,3 39,7 43,2 35,5 39,7 43,2 35,5 33,4 36,9 29,2
13 Ireland 32,2 34,6 34,6 27,5 35,8 35,8 28,7 35,8 35,8 28,7 32,3 32,3 25,3
14 Italy 29,8 28,9 29,6 30,9 31,4 32,1 33,4 31,4 32,1 33,4 24,3 25,0 26,3
15 Latvia 45,3 42,5 51,2 42,0 45,6 54,3 45,1 45,6 54,3 45,1 36,9 45,6 36,4
16 Lithuania 55,1 53,5 60,1 51,8 52,6 59,3 50,9 61,0 67,6 59,3 52,6 59,3 50,9
17 Luxembourg 31,5 31,2 31,2 32,0 35,8 35,8 36,6 35,8 35,8 36,6 22,7 22,7 23,5
18 Malta 45,2 41,3 50,0 44,3 45,6 54,3 48,6 45,6 54,3 48,6 33,4 42,1 36,4
19 Netherlands 34,3 35,8 35,8 31,4 35,8 35,8 35,7 35,8 35,8 35,7 35,8 35,8 23,5
20 Poland 37,0 36,3 39,8 35,0 39,7 43,2 38,4 39,7 43,2 38,4 29,9 33,4 28,7
22 Romania 37,0 36,6 40,1 34,3 39,7 43,2 37,4 39,7 43,2 37,4 31,0 34,5 28,7
23 Slovakia 45,2 42,0 50,8 42,9 45,6 54,3 46,5 45,6 54,3 46,5 35,5 44,2 36,4
24 Slovenia 47,3 45,6 54,3 42,0 45,6 54,3 45,1 45,6 54,3 45,1 45,6 54,3 36,4
25 Spain 32,1 31,5 31,5 33,3 35,8 35,8 37,5 35,8 35,8 37,5 23,6 23,6 25,4
26 Sweden 31,5 32,6 32,6 29,3 35,8 35,8 32,4 35,8 35,8 32,4 26,8 26,8 23,5
27 UK 31,5 32,1 32,1 30,3 35,8 35,8 34,0 35,8 35,8 34,0 25,3 25,3 23,5

Mean 37,5 36,9 39,8 35,6 39,5 42,5 38,9 40,1 43,1 39,5 31,8 34,8 29,4

Overall Retained earnings New equity Debt
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1 Austria 6,7 6,7 6,7 6,6 7,9 7,9 7,8 7,9 7,9 7,8 4,4 4,4 4,3
2 Belgium 6,5 6,8 6,8 5,9 8,1 8,1 7,3 8,1 8,1 7,3 4,3 4,3 3,4
3 Bulgaria 6,1 5,3 6,5 6,5 6,5 7,7 7,7 6,5 7,7 7,7 3,1 4,3 4,3
4 Cyprus 6,8 6,3 7,0 7,0 7,5 8,2 8,2 7,5 8,2 8,2 4,1 4,8 4,8
5 Czech Republic 6,2 6,0 6,4 6,3 7,2 7,6 7,5 7,2 7,6 7,5 3,7 4,1 4,1
6 Denmark 6,2 6,1 6,1 6,4 7,3 7,3 7,6 7,3 7,3 7,6 4,0 4,0 4,3
7 Estonia 6,1 3,8 7,2 7,2 5,0 8,4 8,4 5,0 8,4 8,4 1,6 5,0 5,0
8 Finland 6,5 6,4 6,4 6,8 7,5 7,5 7,9 7,5 7,5 7,9 4,3 4,3 4,7
9 France 7,6 7,7 7,7 7,4 8,9 8,9 8,7 8,9 8,9 8,7 5,3 5,3 5,1

10 Germany 7,1 7,1 7,1 7,1 8,4 8,4 8,4 8,4 8,4 8,4 4,6 4,6 4,6
11 Greece 6,4 6,4 6,4 6,4 7,6 7,6 7,6 7,6 7,6 7,6 4,1 4,1 4,1
12 Hungary 6,8 5,6 7,3 7,5 6,8 8,5 8,7 6,8 8,5 8,7 3,3 5,1 5,2
13 Ireland 5,6 5,1 5,1 6,6 6,0 6,0 7,6 6,0 6,0 7,6 3,3 3,3 4,9
14 Italy 6,6 6,7 6,7 6,3 8,0 8,0 7,7 8,0 8,0 7,7 4,2 4,2 3,9
15 Latvia 6,4 5,4 6,9 6,9 6,6 8,1 8,1 6,6 8,1 8,1 3,2 4,7 4,7
16 Lithuania 6,4 4,4 7,8 7,0 5,8 9,1 8,4 5,8 9,1 8,4 2,0 5,3 4,6
17 Luxembourg 6,1 6,0 6,0 6,2 7,1 7,1 7,4 7,1 7,1 7,4 3,8 3,8 4,1
18 Malta 6,8 6,9 6,9 6,7 8,2 8,2 7,9 8,2 8,2 7,9 4,6 4,6 4,4
19 Netherlands 6,8 6,9 6,9 6,7 8,1 8,1 8,0 8,1 8,1 8,0 4,6 4,6 4,4
20 Poland 6,5 5,9 7,0 6,7 7,1 8,2 8,0 7,1 8,2 8,0 3,6 4,7 4,4
22 Romania 6,5 5,7 6,8 6,8 6,9 8,0 8,0 6,9 8,0 8,0 3,5 4,6 4,6
23 Slovakia 6,5 5,5 7,1 6,8 6,8 8,4 8,0 6,8 8,4 8,0 3,1 4,8 4,4
24 Slovenia 6,1 5,1 6,8 6,4 6,4 8,0 7,7 6,4 8,0 7,7 2,8 4,4 4,1
25 Spain 7,7 7,8 7,8 7,6 9,3 9,3 9,0 9,3 9,3 9,0 5,1 5,1 4,9
26 Sweden 6,0 5,8 5,8 6,5 6,9 6,9 7,6 6,9 6,9 7,6 3,8 3,8 4,5
27 UK 6,9 6,8 6,8 7,1 8,0 8,0 8,3 8,0 8,0 8,3 4,7 4,7 5,0

Mean 6,5 6,1 6,8 6,8 7,3 8,0 8,0 7,3 8,0 8,0 3,8 4,5 4,5

Overall Retained earnings New equity Debt
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1 Austria 31,0 31,1 31,1 30,8 35,2 35,2 34,8 35,2 35,2 34,8 23,7 23,7 23,3
2 Belgium 34,6 35,4 35,4 32,9 39,4 39,4 36,9 39,4 39,4 36,9 27,9 27,9 25,4
3 Bulgaria 28,5 25,6 29,9 29,9 29,6 33,9 33,9 29,6 33,9 33,9 18,3 22,5 22,5
4 Cyprus 30,7 29,2 31,5 31,5 33,3 35,5 35,5 33,3 35,5 35,5 21,8 24,0 24,0
5 Czech Republic 29,3 28,5 29,8 29,6 32,5 33,9 33,7 32,5 33,9 33,7 21,1 22,4 22,2
6 Denmark 26,8 26,4 26,4 27,5 30,5 30,5 31,5 30,5 30,5 31,5 19,0 19,0 20,0
7 Estonia 28,4 20,7 32,2 32,2 24,8 36,2 36,2 24,8 36,2 36,2 13,3 24,8 24,8
8 Finland 27,2 26,7 26,7 28,1 30,7 30,7 32,1 30,7 30,7 32,1 19,3 19,3 20,6
9 France 34,9 35,2 35,2 34,3 39,3 39,3 38,4 39,3 39,3 38,4 27,7 27,7 26,8

10 Germany 35,8 35,8 35,8 35,9 39,8 39,8 39,9 39,8 39,8 39,9 28,3 28,3 28,4
11 Greece 30,6 30,6 30,6 30,6 34,7 34,7 34,7 34,7 34,7 34,7 23,2 23,2 23,2
12 Hungary 30,7 26,7 32,5 33,0 30,7 36,5 37,0 30,7 36,5 37,0 19,2 25,0 25,5
13 Ireland 12,2 9,9 9,9 16,8 13,9 13,9 20,9 13,9 13,9 20,9 2,4 2,4 9,4
14 Italy 34,4 34,7 34,7 33,7 38,7 38,7 37,7 38,7 38,7 37,7 27,2 27,2 26,2
15 Latvia 29,5 26,2 31,1 31,1 30,2 35,1 35,1 30,2 35,1 35,1 18,7 23,6 23,6
16 Lithuania 34,0 28,1 38,2 35,9 32,1 42,2 39,9 32,1 42,2 39,9 20,6 30,7 28,4
17 Luxembourg 26,5 26,2 26,2 27,1 30,2 30,2 31,1 30,2 30,2 31,1 18,7 18,7 19,6
18 Malta 32,3 32,5 32,5 31,8 36,5 36,5 35,8 36,5 36,5 35,8 25,0 25,0 24,3
19 Netherlands 31,9 32,1 32,1 31,5 36,1 36,1 35,6 36,1 36,1 35,6 24,6 24,6 24,1
20 Poland 31,4 29,3 32,8 32,0 33,3 36,8 36,0 33,3 36,8 36,0 21,8 25,3 24,6
22 Romania 29,6 27,1 30,8 30,8 31,2 34,9 34,9 31,2 34,9 34,9 19,7 23,4 23,4
23 Slovakia 31,9 28,7 34,0 32,8 32,8 38,0 36,9 32,8 38,0 36,9 21,3 26,5 25,4
24 Slovenia 30,7 27,6 32,8 31,7 31,6 36,9 35,7 31,6 36,9 35,7 20,2 25,4 24,2
25 Spain 36,5 36,7 36,7 36,1 40,8 40,8 40,1 40,8 40,8 40,1 29,3 29,3 28,6
26 Sweden 23,1 22,2 22,2 24,8 26,3 26,3 28,8 26,3 26,3 28,8 14,8 14,8 17,3
27 UK 29,2 28,9 28,9 29,9 32,9 32,9 34,0 32,9 32,9 34,0 21,4 21,4 22,4

Mean 30,1 28,6 30,8 30,9 32,6 34,8 34,9 32,6 34,8 34,9 21,1 23,3 23,4

New equity DebtOverall Retained earnings

D - 978
© European Union, 2010 
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1 Austria 7,3 7,6 7,6 6,5 7,6 7,6 7,7 7,6 7,6 7,7 7,6 7,6 4,2
2 Belgium 6,5 6,1 6,4 7,0 7,6 7,8 8,5 7,6 7,8 8,5 3,4 3,6 4,2
3 Bulgaria 6,8 6,7 7,8 6,0 7,6 8,8 6,9 7,6 8,8 6,9 4,9 6,1 4,2
4 Cyprus 7,6 6,3 9,7 6,7 7,6 11,1 8,1 7,6 11,1 8,1 3,7 7,2 4,1
5 Czech Republic 7,6 7,6 8,7 6,5 7,6 8,8 7,8 6,9 8,0 7,0 7,6 8,8 4,2
6 Denmark 6,4 6,5 6,5 6,2 7,6 7,6 7,3 7,6 7,6 7,3 4,5 4,5 4,2
7 Estonia 9,1 8,1 11,6 7,5 7,6 11,1 7,0 12,5 16,0 11,8 7,6 11,1 7,0
8 Finland 6,4 6,6 6,6 6,2 7,6 7,6 7,2 7,6 7,6 7,2 4,6 4,6 4,2
9 France 6,5 6,3 6,5 6,6 7,6 7,8 8,0 7,6 7,8 8,0 3,9 4,1 4,2

10 Germany 6,7 6,4 6,6 7,2 7,6 7,8 8,4 7,6 7,8 8,4 4,1 4,4 4,9
11 Greece 6,5 6,3 6,6 6,6 7,6 8,0 8,0 7,6 8,0 8,0 3,9 4,2 4,2
12 Hungary 6,9 6,9 8,1 5,7 7,6 8,8 6,5 7,6 8,8 6,5 5,6 6,7 4,4
13 Ireland 6,9 7,2 7,2 6,3 7,6 7,6 6,8 7,6 7,6 6,8 6,3 6,3 5,4
14 Italy 6,7 6,3 6,5 7,2 7,6 7,8 8,5 7,6 7,8 8,5 3,9 4,1 4,7
15 Latvia 7,6 6,6 10,0 6,2 7,6 11,1 7,3 7,6 11,1 7,3 4,6 8,0 4,2
16 Lithuania 7,8 6,9 10,4 6,2 7,6 11,1 7,0 7,6 11,1 7,0 5,6 9,0 4,9
17 Luxembourg 6,4 6,5 6,5 6,3 7,6 7,6 7,4 7,6 7,6 7,4 4,5 4,5 4,2
18 Malta 6,8 6,2 7,4 6,8 7,6 8,8 8,2 7,6 8,8 8,2 3,6 4,7 4,2
19 Netherlands 7,3 7,6 7,6 6,5 7,6 7,6 7,8 7,6 7,6 7,8 7,6 7,6 4,2
20 Poland 6,8 6,5 7,7 6,3 7,6 8,8 7,4 7,6 8,8 7,4 4,4 5,6 4,2
22 Romania 6,8 6,6 7,8 6,1 7,6 8,8 7,1 7,6 8,8 7,1 4,7 5,9 4,2
23 Slovakia 7,6 6,4 9,9 6,5 7,6 11,1 7,7 7,6 11,1 7,7 4,2 7,6 4,2
24 Slovenia 8,4 7,6 11,1 6,5 7,6 11,1 7,7 7,6 11,1 7,7 7,6 11,1 4,2
25 Spain 6,8 6,4 6,4 7,6 7,6 7,6 8,9 7,6 7,6 8,9 4,0 4,0 5,3
26 Sweden 6,4 6,7 6,7 5,9 7,6 7,6 6,9 7,6 7,6 6,9 5,0 5,0 4,2
27 UK 6,4 6,5 6,5 6,2 7,6 7,6 7,3 7,6 7,6 7,3 4,5 4,5 4,2

Mean 7,0 6,8 7,9 6,5 7,6 8,7 7,6 7,8 8,9 7,7 5,1 6,2 4,5

Overall Retained earnings New equity Debt

D - 979
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 32,3 33,6 33,6 29,8 33,6 33,6 33,9 33,6 33,6 33,9 33,6 33,6 22,1
2 Belgium 30,6 29,5 30,2 32,2 34,4 35,1 37,1 34,4 35,1 37,1 20,4 21,1 23,1
3 Bulgaria 35,3 34,8 38,3 32,7 37,7 41,2 35,6 37,7 41,2 35,6 29,5 33,0 27,4
4 Cyprus 43,7 40,5 49,2 41,6 43,9 52,6 45,1 43,9 52,6 45,1 34,0 42,7 35,2
5 Czech Republic 35,0 34,9 38,6 31,3 35,1 38,9 35,6 32,7 36,5 33,2 35,1 38,9 24,1
6 Denmark 29,6 29,9 29,9 28,9 33,6 33,6 32,5 33,6 33,6 32,5 23,1 23,1 22,1
7 Estonia 54,7 52,9 59,4 51,7 52,0 58,4 50,8 61,1 67,5 59,8 52,0 58,4 50,8
8 Finland 29,6 30,0 30,0 28,6 33,6 33,6 32,2 33,6 33,6 32,2 23,5 23,5 22,1
9 France 30,5 30,0 30,6 31,0 34,3 34,9 35,4 34,3 34,9 35,4 22,0 22,6 23,0

10 Germany 31,4 30,4 31,1 32,8 34,4 35,1 36,8 34,4 35,1 36,8 22,9 23,6 25,4
11 Greece 31,2 30,5 31,6 31,6 34,8 35,8 35,8 34,8 35,8 35,8 22,6 23,7 23,7
12 Hungary 35,5 35,5 39,0 32,0 37,7 41,2 34,2 37,7 41,2 34,2 31,4 34,9 27,9
13 Ireland 31,1 32,0 32,0 29,2 33,6 33,6 30,8 33,6 33,6 30,8 29,0 29,0 26,3
14 Italy 31,3 30,1 30,8 32,9 34,4 35,1 37,2 34,4 35,1 37,2 22,1 22,8 24,9
15 Latvia 43,8 41,2 50,0 40,3 43,9 52,6 43,0 43,9 52,6 43,0 36,3 45,0 35,3
16 Lithuania 44,4 42,1 50,8 40,4 43,9 52,6 42,3 43,9 52,6 42,3 38,7 47,4 37,0
17 Luxembourg 29,6 29,9 29,9 29,0 33,6 33,6 32,7 33,6 33,6 32,7 23,0 23,0 22,1
18 Malta 35,2 33,4 36,9 35,3 37,7 41,2 39,6 37,7 41,2 39,6 25,5 29,0 27,4
19 Netherlands 32,3 33,6 33,6 29,9 33,6 33,6 34,1 33,6 33,6 34,1 33,6 33,6 22,1
20 Poland 35,3 34,3 37,8 33,7 37,7 41,2 37,1 37,7 41,2 37,1 28,0 31,4 27,4
22 Romania 35,3 34,7 38,1 33,0 37,7 41,2 36,1 37,7 41,2 36,1 29,0 32,5 27,4
23 Slovakia 43,8 40,9 49,6 41,0 43,9 52,6 44,0 43,9 52,6 44,0 35,2 43,9 35,3
24 Slovenia 45,8 43,9 52,6 41,0 43,9 52,6 44,0 43,9 52,6 44,0 43,9 52,6 35,3
25 Spain 30,1 29,3 29,3 31,8 33,6 33,6 36,1 33,6 33,6 36,1 21,4 21,4 23,9
26 Sweden 29,6 30,4 30,4 27,9 33,6 33,6 31,0 33,6 33,6 31,0 24,6 24,6 22,1
27 UK 29,6 29,9 29,9 28,9 33,6 33,6 32,5 33,6 33,6 32,5 23,1 23,1 22,1

Mean 35,3 34,6 37,4 33,8 37,3 40,2 37,1 37,6 40,4 37,4 29,4 32,3 27,5

Overall Retained earnings New equity Debt

D - 980
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,7 6,7 6,7 6,6 7,9 7,9 7,8 7,9 7,9 7,8 4,4 4,4 4,3
2 Belgium 6,2 6,3 6,3 6,2 7,5 7,5 7,4 7,5 7,5 7,4 4,0 4,0 3,9
3 Bulgaria 6,2 5,3 6,6 6,6 6,5 7,8 7,8 6,5 7,8 7,8 3,1 4,4 4,4
4 Cyprus 6,4 5,0 7,2 7,2 6,2 8,4 8,4 6,2 8,4 8,4 2,8 4,9 4,9
5 Czech Republic 6,2 6,0 6,4 6,3 7,2 7,6 7,5 7,2 7,6 7,5 3,7 4,1 4,1
6 Denmark 6,2 6,1 6,1 6,4 7,3 7,3 7,6 7,3 7,3 7,6 4,0 4,0 4,3
7 Estonia 6,1 3,8 7,2 7,2 5,0 8,4 8,4 5,0 8,4 8,4 1,6 5,0 5,0
8 Finland 6,5 6,4 6,4 6,8 7,5 7,5 7,9 7,5 7,5 7,9 4,3 4,3 4,7
9 France 7,6 7,7 7,7 7,4 9,0 9,0 8,7 9,0 9,0 8,7 5,4 5,4 5,1

10 Germany 7,2 7,2 7,2 7,1 8,6 8,6 8,4 8,6 8,6 8,4 4,7 4,7 4,6
11 Greece 6,3 6,4 6,4 6,1 7,6 7,6 7,4 7,6 7,6 7,4 4,1 4,1 3,8
12 Hungary 6,8 5,6 7,3 7,5 6,8 8,5 8,7 6,8 8,5 8,7 3,3 5,1 5,2
13 Ireland 5,7 5,2 5,2 6,7 6,2 6,2 7,6 6,2 6,2 7,6 3,5 3,5 4,9
14 Italy 6,5 6,5 6,5 6,4 7,8 7,8 7,7 7,8 7,8 7,7 4,1 4,1 4,0
15 Latvia 6,4 5,2 7,0 7,0 6,4 8,2 8,2 6,4 8,2 8,2 3,0 4,8 4,8
16 Lithuania 6,4 4,4 7,8 7,0 5,8 9,1 8,4 5,8 9,1 8,4 2,0 5,3 4,6
17 Luxembourg 6,1 6,0 6,0 6,2 7,1 7,1 7,4 7,1 7,1 7,4 3,8 3,8 4,1
18 Malta 6,8 6,9 6,9 6,7 8,2 8,2 7,9 8,2 8,2 7,9 4,6 4,6 4,4
19 Netherlands 6,8 6,9 6,9 6,7 8,1 8,1 8,0 8,1 8,1 8,0 4,6 4,6 4,4
20 Poland 6,4 5,7 6,8 6,7 7,0 8,0 7,9 7,0 8,0 7,9 3,5 4,5 4,4
22 Romania 6,4 5,7 6,8 6,8 6,9 8,0 8,0 6,9 8,0 8,0 3,4 4,5 4,5
23 Slovakia 6,4 5,4 7,0 6,7 6,7 8,3 7,9 6,7 8,3 7,9 3,1 4,7 4,3
24 Slovenia 6,2 5,3 6,9 6,6 6,5 8,2 7,8 6,5 8,2 7,8 2,9 4,6 4,2
25 Spain 7,7 7,8 7,8 7,6 9,3 9,3 9,0 9,3 9,3 9,0 5,1 5,1 4,9
26 Sweden 6,0 5,8 5,8 6,5 6,9 6,9 7,6 6,9 6,9 7,6 3,8 3,8 4,5
27 UK 6,9 6,8 6,8 7,1 8,0 8,0 8,3 8,0 8,0 8,3 4,7 4,7 5,0

Mean 6,5 6,0 6,8 6,8 7,2 8,0 8,0 7,2 8,0 8,0 3,7 4,5 4,5

Overall Retained earnings New equity Debt

D - 981
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 31,0 31,1 31,1 30,8 35,2 35,2 34,8 35,2 35,2 34,8 23,7 23,7 23,3
2 Belgium 29,5 29,6 29,6 29,3 33,7 33,7 33,3 33,7 33,7 33,3 22,2 22,2 21,8
3 Bulgaria 28,7 25,8 30,1 30,1 29,8 34,1 34,1 29,8 34,1 34,1 18,3 22,6 22,6
4 Cyprus 29,6 24,7 32,0 32,0 28,8 36,0 36,0 28,8 36,0 36,0 17,3 24,5 24,5
5 Czech Republic 29,3 28,5 29,8 29,6 32,5 33,9 33,7 32,5 33,9 33,7 21,1 22,4 22,2
6 Denmark 26,8 26,4 26,4 27,5 30,5 30,5 31,5 30,5 30,5 31,5 19,0 19,0 20,0
7 Estonia 28,4 20,7 32,2 32,2 24,8 36,2 36,2 24,8 36,2 36,2 13,3 24,8 24,8
8 Finland 27,2 26,7 26,7 28,1 30,7 30,7 32,1 30,7 30,7 32,1 19,3 19,3 20,6
9 France 35,0 35,3 35,3 34,4 39,3 39,3 38,5 39,3 39,3 38,5 27,8 27,8 26,9

10 Germany 37,0 37,1 37,1 36,7 41,1 41,1 40,7 41,1 41,1 40,7 29,6 29,6 29,2
11 Greece 30,4 30,6 30,6 30,0 34,7 34,7 34,0 34,7 34,7 34,0 23,2 23,2 22,5
12 Hungary 30,7 26,7 32,5 33,0 30,7 36,5 37,0 30,7 36,5 37,0 19,2 25,0 25,5
13 Ireland 14,2 12,1 12,1 18,4 16,1 16,1 22,4 16,1 16,1 22,4 4,6 4,6 10,9
14 Italy 32,6 32,8 32,8 32,4 36,8 36,8 36,4 36,8 36,8 36,4 25,3 25,3 24,9
15 Latvia 29,5 25,5 31,5 31,5 29,5 35,5 35,5 29,5 35,5 35,5 18,0 24,0 24,0
16 Lithuania 34,0 28,1 38,2 35,9 32,1 42,2 39,9 32,1 42,2 39,9 20,6 30,7 28,4
17 Luxembourg 26,5 26,2 26,2 27,1 30,2 30,2 31,1 30,2 30,2 31,1 18,7 18,7 19,6
18 Malta 32,3 32,5 32,5 31,8 36,5 36,5 35,8 36,5 36,5 35,8 25,0 25,0 24,3
19 Netherlands 31,9 32,1 32,1 31,5 36,1 36,1 35,6 36,1 36,1 35,6 24,6 24,6 24,1
20 Poland 30,4 28,2 31,7 31,2 32,2 35,7 35,2 32,2 35,7 35,2 20,7 24,2 23,7
22 Romania 29,4 27,0 30,7 30,7 31,0 34,7 34,7 31,0 34,7 34,7 19,5 23,2 23,2
23 Slovakia 31,6 28,5 33,7 32,5 32,5 37,7 36,6 32,5 37,7 36,6 21,0 26,2 25,1
24 Slovenia 31,2 28,1 33,3 32,1 32,1 37,3 36,2 32,1 37,3 36,2 20,6 25,8 24,7
25 Spain 36,5 36,7 36,7 36,1 40,8 40,8 40,1 40,8 40,8 40,1 29,3 29,3 28,6
26 Sweden 23,1 22,2 22,2 24,8 26,3 26,3 28,8 26,3 26,3 28,8 14,8 14,8 17,3
27 UK 29,3 28,9 28,9 30,0 32,9 32,9 34,0 32,9 32,9 34,0 21,4 21,4 22,5

Mean 29,8 28,2 30,6 30,8 32,2 34,6 34,8 32,2 34,6 34,8 20,7 23,1 23,3

New equity DebtOverall Retained earnings

D - 982
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 7,2 7,6 7,6 6,5 7,6 7,6 7,7 7,6 7,6 7,7 7,6 7,6 4,2
2 Belgium 6,4 6,3 6,5 6,5 7,6 7,8 7,8 7,6 7,8 7,8 4,0 4,2 4,2
3 Bulgaria 6,8 6,6 7,8 5,9 7,6 8,7 6,9 7,6 8,7 6,9 4,9 6,0 4,2
4 Cyprus 7,8 6,8 10,3 6,2 7,6 11,1 6,9 7,6 11,1 6,9 5,4 8,9 4,8
5 Czech Republic 7,5 7,5 8,7 6,4 7,6 8,7 7,7 6,8 8,0 7,0 7,6 8,7 4,2
6 Denmark 6,4 6,5 6,5 6,2 7,6 7,6 7,3 7,6 7,6 7,3 4,5 4,5 4,2
7 Estonia 9,0 8,1 11,5 7,4 7,6 11,1 6,9 12,5 15,9 11,8 7,6 11,1 6,9
8 Finland 6,4 6,5 6,5 6,1 7,6 7,6 7,2 7,6 7,6 7,2 4,6 4,6 4,2
9 France 6,4 6,3 6,5 6,6 7,6 7,8 7,9 7,6 7,8 7,9 3,8 4,0 4,2

10 Germany 6,7 6,3 6,5 7,2 7,6 7,8 8,5 7,6 7,8 8,5 4,0 4,2 4,8
11 Greece 6,5 6,3 6,6 6,6 7,6 7,9 7,9 7,6 7,9 7,9 3,8 4,2 4,2
12 Hungary 6,9 6,9 8,0 5,7 7,6 8,7 6,4 7,6 8,7 6,4 5,5 6,7 4,3
13 Ireland 6,8 7,0 7,0 6,2 7,6 7,6 6,8 7,6 7,6 6,8 6,0 6,0 5,2
14 Italy 6,6 6,4 6,6 7,0 7,6 7,8 8,2 7,6 7,8 8,2 4,1 4,3 4,7
15 Latvia 7,6 6,7 10,1 6,0 7,6 11,1 6,9 7,6 11,1 6,9 5,0 8,4 4,3
16 Lithuania 7,8 6,9 10,3 6,2 7,6 11,1 6,9 7,6 11,1 6,9 5,5 9,0 4,9
17 Luxembourg 6,4 6,5 6,5 6,2 7,6 7,6 7,3 7,6 7,6 7,3 4,4 4,4 4,2
18 Malta 6,8 6,2 7,3 6,8 7,6 8,7 8,2 7,6 8,7 8,2 3,5 4,7 4,2
19 Netherlands 7,2 7,6 7,6 6,5 7,6 7,6 7,7 7,6 7,6 7,7 7,6 7,6 4,2
20 Poland 6,8 6,5 7,7 6,2 7,6 8,7 7,3 7,6 8,7 7,3 4,5 5,6 4,2
22 Romania 6,8 6,6 7,7 6,0 7,6 8,7 7,0 7,6 8,7 7,0 4,7 5,9 4,2
23 Slovakia 7,5 6,4 9,8 6,4 7,6 11,1 7,6 7,6 11,1 7,6 4,1 7,6 4,2
24 Slovenia 8,4 7,6 11,1 6,4 7,6 11,1 7,6 7,6 11,1 7,6 7,6 11,1 4,2
25 Spain 6,7 6,3 6,3 7,6 7,6 7,6 8,9 7,6 7,6 8,9 4,0 4,0 5,2
26 Sweden 6,4 6,7 6,7 5,9 7,6 7,6 6,8 7,6 7,6 6,8 4,9 4,9 4,2
27 UK 6,4 6,5 6,5 6,2 7,6 7,6 7,3 7,6 7,6 7,3 4,5 4,5 4,2

Mean 7,0 6,7 7,9 6,4 7,6 8,7 7,5 7,7 8,9 7,6 5,1 6,2 4,5

Overall Retained earnings New equity Debt

D - 983
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 32,2 33,4 33,4 29,6 33,4 33,4 33,8 33,4 33,4 33,8 33,4 33,4 21,9
2 Belgium 30,4 30,0 30,6 30,5 34,1 34,7 34,7 34,1 34,7 34,7 22,3 22,9 22,8
3 Bulgaria 35,2 34,7 38,2 32,6 37,6 41,1 35,4 37,6 41,1 35,4 29,4 32,9 27,2
4 Cyprus 44,3 41,9 50,6 40,3 43,8 52,5 42,2 43,8 52,5 42,2 38,4 47,1 36,8
5 Czech Republic 34,8 34,8 38,5 31,2 35,0 38,7 35,5 32,6 36,3 33,1 35,0 38,7 24,0
6 Denmark 29,4 29,8 29,8 28,7 33,4 33,4 32,4 33,4 33,4 32,4 23,0 23,0 21,9
7 Estonia 54,6 52,8 59,3 51,6 51,9 58,4 50,7 61,0 67,4 59,8 51,9 58,4 50,7
8 Finland 29,4 29,9 29,9 28,5 33,4 33,4 32,0 33,4 33,4 32,0 23,3 23,3 21,9
9 France 30,4 29,8 30,5 30,9 34,2 34,8 35,2 34,2 34,8 35,2 21,8 22,4 22,9

10 Germany 31,3 30,1 30,8 33,0 34,3 35,0 37,2 34,3 35,0 37,2 22,4 23,1 25,3
11 Greece 31,1 30,4 31,4 31,4 34,7 35,7 35,7 34,7 35,7 35,7 22,5 23,5 23,5
12 Hungary 35,4 35,4 38,9 31,9 37,6 41,1 34,1 37,6 41,1 34,1 31,3 34,8 27,8
13 Ireland 30,7 31,6 31,6 28,8 33,4 33,4 30,6 33,4 33,4 30,6 28,2 28,2 25,4
14 Italy 31,1 30,2 30,8 32,2 34,2 34,9 36,3 34,2 34,9 36,3 22,6 23,3 24,7
15 Latvia 43,9 41,5 50,2 39,9 43,8 52,5 42,2 43,8 52,5 42,2 37,2 45,9 35,6
16 Lithuania 44,3 42,0 50,7 40,3 43,8 52,5 42,2 43,8 52,5 42,2 38,6 47,3 36,9
17 Luxembourg 29,4 29,7 29,7 28,8 33,4 33,4 32,5 33,4 33,4 32,5 22,8 22,8 21,9
18 Malta 35,1 33,3 36,8 35,2 37,6 41,1 39,4 37,6 41,1 39,4 25,4 28,9 27,2
19 Netherlands 32,2 33,4 33,4 29,7 33,4 33,4 33,9 33,4 33,4 33,9 33,4 33,4 21,9
20 Poland 35,1 34,3 37,8 33,4 37,6 41,1 36,6 37,6 41,1 36,6 28,2 31,7 27,2
22 Romania 35,2 34,5 38,0 32,9 37,6 41,1 35,9 37,6 41,1 35,9 28,9 32,4 27,2
23 Slovakia 43,7 40,8 49,5 40,9 43,8 52,5 43,9 43,8 52,5 43,9 35,1 43,8 35,2
24 Slovenia 45,7 43,8 52,5 40,9 43,8 52,5 43,9 43,8 52,5 43,9 43,8 52,5 35,2
25 Spain 30,0 29,2 29,2 31,7 33,4 33,4 36,0 33,4 33,4 36,0 21,2 21,2 23,8
26 Sweden 29,4 30,3 30,3 27,7 33,4 33,4 30,9 33,4 33,4 30,9 24,5 24,5 21,9
27 UK 29,4 29,8 29,8 28,7 33,4 33,4 32,4 33,4 33,4 32,4 23,0 23,0 21,9

Mean 35,1 34,5 37,4 33,5 37,2 40,0 36,8 37,4 40,3 37,0 29,5 32,4 27,4

Overall Retained earnings New equity Debt

D - 984
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,7 7,0 7,0 6,3 8,0 8,0 7,3 8,0 8,0 7,3 5,1 5,1 4,4
2 Belgium 6,2 6,5 6,5 5,8 7,5 7,5 6,8 7,5 7,5 6,8 4,6 4,6 3,9
3 Bulgaria 5,9 5,3 6,2 6,2 6,2 7,2 7,2 6,2 7,2 7,2 3,6 4,5 4,5
4 Cyprus 5,7 5,4 5,4 6,4 6,2 6,2 7,2 6,2 6,2 7,2 3,9 3,9 4,9
5 Czech Republic 6,0 6,0 6,0 6,0 6,9 6,9 6,9 6,9 6,9 6,9 4,3 4,3 4,2
6 Denmark 6,2 6,3 6,3 6,1 7,3 7,3 7,0 7,3 7,3 7,0 4,5 4,5 4,3
7 Estonia 5,8 4,1 6,5 6,7 5,0 7,4 7,6 5,0 7,4 7,6 2,4 4,9 5,0
8 Finland 6,5 6,6 6,6 6,4 7,5 7,5 7,4 7,5 7,5 7,4 4,8 4,8 4,7
9 France 7,6 7,9 7,9 7,1 9,0 9,0 8,1 9,0 9,0 8,1 6,0 6,0 5,1

10 Germany 7,1 7,3 7,3 6,7 8,4 8,4 7,8 8,4 8,4 7,8 5,2 5,2 4,6
11 Greece 6,3 6,6 6,6 5,8 7,6 7,6 6,8 7,6 7,6 6,8 4,6 4,6 3,8
12 Hungary 6,1 5,8 5,8 6,8 6,6 6,6 7,6 6,6 6,6 7,6 4,3 4,3 5,2
13 Ireland 5,7 5,4 5,4 6,4 6,2 6,2 7,2 6,2 6,2 7,2 3,9 3,9 4,9
14 Italy 6,4 6,6 6,6 6,0 7,7 7,7 7,1 7,7 7,7 7,1 4,6 4,6 4,0
15 Latvia 5,7 5,4 5,4 6,4 6,1 6,1 7,2 6,1 6,1 7,2 3,9 3,9 4,9
16 Lithuania 5,3 5,0 5,0 6,0 5,8 5,8 6,8 5,8 5,8 6,8 3,5 3,5 4,6
17 Luxembourg 6,1 6,2 6,2 5,9 7,1 7,1 6,8 7,1 7,1 6,8 4,4 4,4 4,1
18 Malta 6,9 7,1 7,1 6,3 8,2 8,2 7,4 8,2 8,2 7,4 5,2 5,2 4,4
19 Netherlands 6,8 7,1 7,1 6,3 8,1 8,1 7,4 8,1 8,1 7,4 5,2 5,2 4,4
20 Poland 5,7 5,4 5,4 6,2 6,3 6,3 7,0 6,3 6,3 7,0 3,9 3,9 4,6
22 Romania 6,3 5,8 6,8 6,3 6,8 7,8 7,3 6,8 7,8 7,3 4,0 5,0 4,5
23 Slovakia 5,6 5,3 5,3 6,0 6,1 6,1 6,9 6,1 6,1 6,9 3,8 3,8 4,5
24 Slovenia 5,7 5,6 5,6 5,9 6,5 6,5 6,8 6,5 6,5 6,8 4,0 4,0 4,2
25 Spain 7,8 8,1 8,1 7,1 9,3 9,3 8,3 9,3 9,3 8,3 5,8 5,8 4,9
26 Sweden 6,0 6,0 6,0 6,2 6,9 6,9 7,1 6,9 6,9 7,1 4,3 4,3 4,5
27 UK 7,0 7,0 7,0 6,8 8,0 8,0 7,7 8,0 8,0 7,7 5,3 5,3 5,0

Mean 6,3 6,2 6,4 6,3 7,1 7,3 7,2 7,1 7,3 7,2 4,4 4,6 4,6

Overall Retained earnings New equity Debt

D - 985
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 31,2 32,0 32,0 29,7 35,3 35,3 33,0 35,3 35,3 33,0 25,7 25,7 23,5
2 Belgium 29,6 30,3 30,3 28,0 33,7 33,7 31,4 33,7 33,7 31,4 24,1 24,1 21,8
3 Bulgaria 24,0 21,6 25,1 25,1 25,0 28,5 28,5 25,0 28,5 28,5 15,4 18,9 18,9
4 Cyprus 14,7 13,3 13,3 17,5 16,7 16,7 20,9 16,7 16,7 20,9 7,1 7,1 11,3
5 Czech Republic 24,6 24,7 24,7 24,5 28,0 28,0 27,8 28,0 28,0 27,8 18,4 18,4 18,3
6 Denmark 26,8 27,1 27,1 26,2 30,5 30,5 29,6 30,5 30,5 29,6 20,9 20,9 20,0
7 Estonia 22,4 16,2 25,2 25,7 19,5 28,5 29,1 19,5 28,5 29,1 9,9 19,0 19,5
8 Finland 27,2 27,4 27,4 26,9 30,7 30,7 30,2 30,7 30,7 30,2 21,2 21,2 20,6
9 France 35,1 36,0 36,0 33,2 39,4 39,4 36,6 39,4 39,4 36,6 29,7 29,7 27,0

10 Germany 35,9 36,5 36,5 34,6 39,8 39,8 38,0 39,8 39,8 38,0 30,3 30,3 28,4
11 Greece 30,4 31,3 31,3 28,7 34,7 34,7 32,1 34,7 34,7 32,1 25,1 25,1 22,5
12 Hungary 17,8 16,4 16,4 20,4 19,8 19,8 23,8 19,8 19,8 23,8 10,2 10,2 14,2
13 Ireland 14,2 12,8 12,8 17,2 16,1 16,1 20,5 16,1 16,1 20,5 6,6 6,6 10,9
14 Italy 31,8 32,4 32,4 30,5 35,8 35,8 33,9 35,8 35,8 33,9 26,2 26,2 24,3
15 Latvia 14,2 12,7 12,7 17,1 16,1 16,1 20,5 16,1 16,1 20,5 6,5 6,5 10,9
16 Lithuania 12,7 11,2 11,2 15,6 14,6 14,6 18,9 14,6 14,6 18,9 5,0 5,0 9,3
17 Luxembourg 26,5 26,9 26,9 25,9 30,2 30,2 29,2 30,2 30,2 29,2 20,6 20,6 19,6
18 Malta 32,3 33,2 33,2 30,5 36,5 36,5 33,9 36,5 36,5 33,9 26,9 26,9 24,3
19 Netherlands 31,9 32,7 32,7 30,3 36,1 36,1 33,6 36,1 36,1 33,6 26,5 26,5 24,1
20 Poland 17,0 16,0 16,0 19,0 19,4 19,4 22,3 19,4 19,4 22,3 9,8 9,8 12,8
22 Romania 28,8 27,1 30,6 28,8 30,4 33,9 32,2 30,4 33,9 32,2 20,8 24,3 22,6
23 Slovakia 16,5 15,5 15,5 18,5 18,9 18,9 21,8 18,9 18,9 21,8 9,3 9,3 12,2
24 Slovenia 21,4 21,2 21,2 22,0 24,5 24,5 25,4 24,5 24,5 25,4 14,9 14,9 15,8
25 Spain 36,5 37,4 37,4 34,8 40,8 40,8 38,2 40,8 40,8 38,2 31,2 31,2 28,6
26 Sweden 23,1 22,9 22,9 23,6 26,3 26,3 26,9 26,3 26,3 26,9 16,7 16,7 17,3
27 UK 29,3 29,6 29,6 28,8 33,0 33,0 32,1 33,0 33,0 32,1 23,4 23,4 22,5

Mean 25,2 24,8 25,4 25,5 28,1 28,8 28,9 28,1 28,8 28,9 18,6 19,2 19,3

New equity DebtOverall Retained earnings

D - 986
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,8 7,0 7,0 6,5 7,0 7,0 7,6 7,0 7,0 7,6 7,0 7,0 4,4
2 Belgium 6,1 5,8 6,0 6,5 7,0 7,2 7,7 7,0 7,2 7,7 3,7 3,9 4,4
3 Bulgaria 6,5 6,3 7,3 5,7 7,0 8,1 6,4 7,0 8,1 6,4 4,9 6,0 4,4
4 Cyprus 6,2 6,5 6,5 5,8 7,0 7,0 6,3 7,0 7,0 6,3 5,5 5,5 4,8
5 Czech Republic 6,7 7,0 7,0 6,1 7,0 7,0 7,1 7,0 7,0 7,1 7,0 7,0 4,4
6 Denmark 6,1 6,0 6,0 6,2 7,0 7,0 7,2 7,0 7,0 7,2 4,1 4,1 4,4
7 Estonia 7,1 7,3 7,3 6,6 7,0 7,0 6,3 10,4 10,4 9,7 7,0 7,0 6,3
8 Finland 6,1 6,0 6,0 6,2 7,0 7,0 7,2 7,0 7,0 7,2 4,2 4,2 4,4
9 France 6,1 5,8 6,0 6,6 7,0 7,2 7,8 7,0 7,2 7,8 3,5 3,7 4,4

10 Germany 6,4 5,9 6,1 7,1 7,0 7,2 8,2 7,0 7,2 8,2 3,8 4,0 5,0
11 Greece 6,4 5,7 6,8 6,8 7,0 8,1 8,1 7,0 8,1 8,1 3,3 4,4 4,4
12 Hungary 6,2 6,5 6,5 5,5 7,0 7,0 6,1 7,0 7,0 6,1 5,5 5,5 4,6
13 Ireland 6,4 6,5 6,5 6,3 7,0 7,0 6,8 7,0 7,0 6,8 5,6 5,6 5,3
14 Italy 6,3 5,9 6,1 6,9 7,0 7,2 8,0 7,0 7,2 8,0 3,9 4,0 4,9
15 Latvia 6,1 6,5 6,5 5,3 7,0 7,0 5,8 7,0 7,0 5,8 5,6 5,6 4,4
16 Lithuania 6,1 6,5 6,5 5,3 7,0 7,0 5,8 7,0 7,0 5,8 5,6 5,6 4,4
17 Luxembourg 6,1 6,0 6,0 6,3 7,0 7,0 7,3 7,0 7,0 7,3 4,1 4,1 4,4
18 Malta 6,4 5,7 6,8 6,8 7,0 8,1 8,1 7,0 8,1 8,1 3,3 4,4 4,4
19 Netherlands 6,8 7,0 7,0 6,5 7,0 7,0 7,7 7,0 7,0 7,7 7,0 7,0 4,4
20 Poland 6,1 6,4 6,4 5,6 7,0 7,0 6,2 7,0 7,0 6,2 5,2 5,2 4,4
22 Romania 6,4 6,1 7,1 6,1 7,0 8,1 7,0 7,0 8,1 7,0 4,3 5,4 4,4
23 Slovakia 6,6 7,0 7,0 5,7 7,0 7,0 6,3 7,0 7,0 6,3 7,0 7,0 4,5
24 Slovenia 6,6 7,0 7,0 5,9 7,0 7,0 6,8 7,0 7,0 6,8 7,0 7,0 4,4
25 Spain 6,4 5,8 5,8 7,5 7,0 7,0 8,7 7,0 7,0 8,7 3,6 3,6 5,3
26 Sweden 6,1 6,1 6,1 6,0 7,0 7,0 6,8 7,0 7,0 6,8 4,5 4,5 4,4
27 UK 6,2 6,0 6,3 6,3 7,0 7,4 7,4 7,0 7,4 7,4 4,0 4,4 4,4

Mean 6,4 6,3 6,5 6,2 7,0 7,2 7,1 7,1 7,3 7,2 5,0 5,2 4,6

Overall Retained earnings New equity Debt

D - 987
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 27,3 27,9 27,9 26,0 27,9 27,9 30,2 27,9 27,9 30,2 27,9 27,9 18,3
2 Belgium 25,6 24,6 25,2 27,0 28,7 29,3 31,1 28,7 29,3 31,1 16,9 17,5 19,3
3 Bulgaria 30,8 30,2 33,7 28,4 32,6 36,1 30,8 32,6 36,1 30,8 25,8 29,3 24,0
4 Cyprus 25,1 26,0 26,0 23,4 27,9 27,9 25,3 27,9 27,9 25,3 22,5 22,5 19,9
5 Czech Republic 26,8 27,9 27,9 24,7 27,9 27,9 28,1 27,9 27,9 28,1 27,9 27,9 18,3
6 Denmark 24,5 24,3 24,3 25,1 27,9 27,9 28,8 27,9 27,9 28,8 17,5 17,5 18,3
7 Estonia 40,4 41,1 41,1 39,1 40,2 40,2 38,2 49,2 49,2 47,3 40,2 40,2 38,2
8 Finland 24,5 24,4 24,4 24,9 27,9 27,9 28,4 27,9 27,9 28,4 17,8 17,8 18,3
9 France 25,6 24,4 25,0 27,4 28,7 29,4 31,7 28,7 29,4 31,7 16,4 17,0 19,3

10 Germany 26,5 24,8 25,5 29,1 28,8 29,5 33,2 28,8 29,5 33,2 17,4 18,1 21,7
11 Greece 30,9 28,5 32,1 32,1 32,8 36,4 36,4 32,8 36,4 36,4 20,6 24,2 24,2
12 Hungary 24,8 26,0 26,0 22,6 27,9 27,9 24,5 27,9 27,9 24,5 22,4 22,4 19,0
13 Ireland 25,8 26,1 26,1 25,2 27,9 27,9 27,0 27,9 27,9 27,0 22,7 22,7 21,8
14 Italy 26,3 24,9 25,5 28,4 28,8 29,4 32,4 28,8 29,4 32,4 17,6 18,2 21,1
15 Latvia 24,6 26,1 26,1 21,7 27,9 27,9 23,6 27,9 27,9 23,6 22,7 22,7 18,3
16 Lithuania 24,6 26,1 26,1 21,7 27,9 27,9 23,6 27,9 27,9 23,6 22,7 22,7 18,3
17 Luxembourg 24,5 24,2 24,2 25,2 27,9 27,9 28,9 27,9 27,9 28,9 17,3 17,3 18,3
18 Malta 30,9 28,5 32,1 32,1 32,8 36,4 36,4 32,8 36,4 36,4 20,6 24,2 24,2
19 Netherlands 27,3 27,9 27,9 26,1 27,9 27,9 30,3 27,9 27,9 30,3 27,9 27,9 18,3
20 Poland 24,6 25,6 25,6 22,6 27,9 27,9 24,9 27,9 27,9 24,9 21,3 21,3 18,3
22 Romania 30,8 29,6 33,1 29,7 32,6 36,1 32,7 32,6 36,1 32,7 23,9 27,4 24,0
23 Slovakia 26,3 27,9 27,9 23,0 27,9 27,9 25,3 27,9 27,9 25,3 27,9 27,9 18,7
24 Slovenia 26,6 27,9 27,9 24,0 27,9 27,9 27,0 27,9 27,9 27,0 27,9 27,9 18,3
25 Spain 25,1 23,6 23,6 28,1 27,9 27,9 32,4 27,9 27,9 32,4 15,7 15,7 20,2
26 Sweden 24,6 24,8 24,8 24,1 27,9 27,9 27,3 27,9 27,9 27,3 19,0 19,0 18,3
27 UK 26,7 25,9 27,1 27,1 29,5 30,7 30,7 29,5 30,7 30,7 19,1 20,3 20,3

Mean 27,0 26,9 27,6 26,5 29,3 30,0 29,6 29,7 30,3 29,9 22,3 23,0 20,7

Overall Retained earnings New equity Debt

D - 988
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,1 6,0 6,0 6,3 6,9 6,9 7,2 6,9 6,9 7,2 4,4 4,4 4,6
2 Belgium 6,2 6,5 6,5 5,8 7,5 7,5 6,8 7,5 7,5 6,8 4,6 4,6 3,9
3 Bulgaria 5,9 5,0 6,4 6,4 5,9 7,3 7,3 5,9 7,3 7,3 3,2 4,7 4,7
4 Cyprus 5,5 5,1 5,1 6,4 5,8 5,8 7,1 5,8 5,8 7,1 3,7 3,7 5,0
5 Czech Republic 5,9 5,8 5,8 6,0 6,7 6,7 6,9 6,7 6,7 6,9 4,1 4,1 4,3
6 Denmark 6,1 6,2 6,2 6,1 7,1 7,1 7,0 7,1 7,1 7,0 4,4 4,4 4,4
7 Estonia 5,7 4,1 6,3 6,6 5,0 7,2 7,5 5,0 7,2 7,5 2,5 4,7 5,0
8 Finland 6,3 6,3 6,3 6,4 7,2 7,2 7,3 7,2 7,2 7,3 4,6 4,6 4,8
9 France 7,7 7,9 7,9 7,1 9,0 9,0 8,2 9,0 9,0 8,2 6,0 6,0 5,2

10 Germany 7,1 7,3 7,3 6,7 8,4 8,4 7,8 8,4 8,4 7,8 5,2 5,2 4,6
11 Greece 6,1 6,3 6,3 5,8 7,3 7,3 6,8 7,3 7,3 6,8 4,4 4,4 4,0
12 Hungary 5,8 5,5 5,5 6,5 6,3 6,3 7,3 6,3 6,3 7,3 4,0 4,0 5,0
13 Ireland 5,7 5,4 5,4 6,4 6,2 6,2 7,2 6,2 6,2 7,2 3,9 3,9 4,9
14 Italy 6,4 6,6 6,6 6,0 7,7 7,7 7,1 7,7 7,7 7,1 4,6 4,6 4,0
15 Latvia 5,7 5,4 5,4 6,4 6,1 6,1 7,2 6,1 6,1 7,2 3,9 3,9 4,9
16 Lithuania 5,3 5,0 5,0 6,0 5,8 5,8 6,8 5,8 5,8 6,8 3,5 3,5 4,6
17 Luxembourg 6,1 6,2 6,2 5,9 7,1 7,1 6,8 7,1 7,1 6,8 4,4 4,4 4,1
18 Malta 6,9 7,1 7,1 6,3 8,2 8,2 7,4 8,2 8,2 7,4 5,2 5,2 4,4
19 Netherlands 6,6 6,8 6,8 6,3 7,7 7,7 7,3 7,7 7,7 7,3 4,9 4,9 4,5
20 Poland 5,7 5,4 5,4 6,2 6,3 6,3 7,0 6,3 6,3 7,0 3,9 3,9 4,6
22 Romania 6,1 5,2 6,5 6,5 6,1 7,4 7,4 6,1 7,4 7,4 3,5 4,8 4,8
23 Slovakia 5,6 5,4 5,4 6,1 6,2 6,2 6,9 6,2 6,2 6,9 3,8 3,8 4,6
24 Slovenia 5,9 5,8 5,8 6,0 6,7 6,7 6,9 6,7 6,7 6,9 4,1 4,1 4,4
25 Spain 7,8 8,1 8,1 7,1 9,3 9,3 8,3 9,3 9,3 8,3 5,8 5,8 4,9
26 Sweden 6,1 6,1 6,1 6,1 7,1 7,1 7,1 7,1 7,1 7,1 4,4 4,4 4,4
27 UK 7,0 7,0 7,0 6,8 8,0 8,0 7,7 8,0 8,0 7,7 5,3 5,3 5,0
28 Croatia 5,7 5,1 6,0 6,0 6,0 6,9 6,9 6,0 6,9 6,9 3,3 4,2 4,2
29 FYROM 5,9 5,0 6,4 6,4 5,9 7,3 7,3 5,9 7,3 7,3 3,3 4,7 4,7
30 Norway 6,5 6,5 6,5 6,5 7,5 7,5 7,4 7,5 7,5 7,4 4,8 4,8 4,7
31 Switzerland 6,0 5,5 6,3 6,1 6,4 7,2 7,0 6,4 7,2 7,0 3,8 4,6 4,4
32 Turkey 6,6 6,2 7,3 6,3 7,3 8,4 7,3 7,3 8,4 7,3 4,2 5,3 4,3
33 Canada 8,6 8,4 9,6 7,7 9,5 10,8 8,9 9,5 10,8 8,9 6,2 7,4 5,6
34 Japan 9,7 9,0 12,0 8,3 10,4 13,4 9,7 10,4 13,4 9,7 6,3 9,3 5,6
35 USA 8,0 8,2 8,8 7,0 9,4 10,0 8,2 9,4 10,0 8,2 6,1 6,7 4,8

Mean 6,4 6,2 6,6 6,4 7,2 7,6 7,4 7,2 7,6 7,4 4,4 4,8 4,6

Overall Retained earnings New equity Debt

D - 989
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 23,0 22,7 22,7 23,6 26,0 26,0 26,9 26,0 26,0 26,9 16,5 16,5 17,3
2 Belgium 29,6 30,3 30,3 28,0 33,7 33,7 31,4 33,7 33,7 31,4 24,1 24,1 21,8
3 Bulgaria 23,9 20,5 25,6 25,6 23,8 28,9 28,9 23,8 28,9 28,9 14,2 19,4 19,4
4 Cyprus 10,5 8,6 8,6 14,3 11,9 11,9 17,7 11,9 11,9 17,7 2,4 2,4 8,1
5 Czech Republic 22,7 22,6 22,6 23,1 25,9 25,9 26,4 25,9 25,9 26,4 16,3 16,3 16,9
6 Denmark 25,1 25,1 25,1 25,0 28,5 28,5 28,3 28,5 28,5 28,3 18,9 18,9 18,7
7 Estonia 20,6 14,7 23,0 24,2 18,0 26,4 27,6 18,0 26,4 27,6 8,4 16,8 18,0
8 Finland 24,5 24,3 24,3 24,8 27,6 27,6 28,2 27,6 27,6 28,2 18,1 18,1 18,6
9 France 34,8 35,7 35,7 33,1 39,1 39,1 36,5 39,1 39,1 36,5 29,4 29,4 26,8

10 Germany 35,9 36,5 36,5 34,6 39,8 39,8 38,0 39,8 39,8 38,0 30,3 30,3 28,4
11 Greece 27,8 28,3 28,3 26,8 31,7 31,7 30,1 31,7 31,7 30,1 22,1 22,1 20,6
12 Hungary 16,6 15,2 15,2 19,2 18,6 18,6 22,6 18,6 18,6 22,6 9,0 9,0 13,0
13 Ireland 14,3 12,8 12,8 17,2 16,2 16,2 20,5 16,2 16,2 20,5 6,6 6,6 10,9
14 Italy 31,8 32,4 32,4 30,5 35,8 35,8 33,9 35,8 35,8 33,9 26,2 26,2 24,3
15 Latvia 14,2 12,7 12,7 17,1 16,1 16,1 20,5 16,1 16,1 20,5 6,5 6,5 10,9
16 Lithuania 12,7 11,2 11,2 15,6 14,6 14,6 18,9 14,6 14,6 18,9 5,0 5,0 9,3
17 Luxembourg 26,5 26,9 26,9 25,9 30,2 30,2 29,2 30,2 30,2 29,2 20,6 20,6 19,6
18 Malta 32,3 33,2 33,2 30,5 36,5 36,5 33,9 36,5 36,5 33,9 26,9 26,9 24,3
19 Netherlands 29,2 29,6 29,6 28,2 33,0 33,0 31,6 33,0 33,0 31,6 23,4 23,4 22,0
20 Poland 17,0 16,0 16,0 19,0 19,4 19,4 22,4 19,4 19,4 22,4 9,8 9,8 12,8
22 Romania 24,5 21,3 26,1 26,1 24,7 29,4 29,4 24,7 29,4 29,4 15,1 19,8 19,8
23 Slovakia 16,8 15,8 15,8 18,7 19,1 19,1 22,1 19,1 19,1 22,1 9,6 9,6 12,5
24 Slovenia 22,0 21,8 21,8 22,6 25,1 25,1 26,0 25,1 25,1 26,0 15,5 15,5 16,4
25 Spain 36,5 37,4 37,4 34,8 40,8 40,8 38,2 40,8 40,8 38,2 31,2 31,2 28,6
26 Sweden 24,6 24,6 24,6 24,7 28,0 28,0 28,0 28,0 28,0 28,0 18,4 18,4 18,5
27 UK 29,3 29,6 29,6 28,8 33,0 33,0 32,1 33,0 33,0 32,1 23,4 23,4 22,5
28 Croatia 23,0 20,8 24,1 24,1 24,2 27,4 27,4 24,2 27,4 27,4 14,6 17,9 17,9
29 FYROM 24,0 20,6 25,7 25,7 23,9 29,1 29,1 23,9 29,1 29,1 14,4 19,5 19,5
30 Norway 26,4 26,5 26,5 26,3 29,8 29,8 29,7 29,8 29,8 29,7 20,3 20,3 20,1
31 Switzerland 24,1 22,5 25,2 24,5 25,8 28,6 27,8 25,8 28,6 27,8 16,3 19,0 18,3
32 Turkey 32,8 31,5 35,0 31,7 34,9 38,4 35,1 34,9 38,4 35,1 25,3 28,8 25,5
33 Canada 42,1 41,5 45,0 39,8 44,9 48,4 43,2 44,9 48,4 43,2 35,3 38,8 33,5
34 Japan 50,7 48,9 55,9 47,2 52,3 59,3 50,6 52,3 59,3 50,6 42,7 49,7 40,9
35 USA 40,7 41,4 43,1 37,8 44,7 46,5 41,1 44,7 46,5 41,1 35,1 36,9 31,5

Mean 26,2 25,4 26,7 26,4 28,8 30,1 29,8 28,8 30,1 29,8 19,2 20,5 20,2

New equity DebtOverall Retained earnings

D - 990
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,1 6,2 6,2 5,9 7,0 7,0 6,8 7,0 7,0 6,8 4,6 4,6 4,4
2 Belgium 6,1 5,8 6,0 6,5 7,0 7,2 7,7 7,0 7,2 7,7 3,7 3,9 4,4
3 Bulgaria 6,5 6,4 7,5 5,4 7,0 8,1 6,0 7,0 8,1 6,0 5,4 6,5 4,4
4 Cyprus 6,1 6,6 6,6 5,0 7,0 7,0 5,3 7,0 7,0 5,3 6,0 6,0 4,3
5 Czech Republic 6,7 7,0 7,0 6,0 7,0 7,0 6,9 7,0 7,0 6,9 7,0 7,0 4,4
6 Denmark 6,1 6,1 6,1 6,1 7,0 7,0 7,1 7,0 7,0 7,1 4,3 4,3 4,4
7 Estonia 6,8 7,3 7,3 5,6 7,0 7,0 5,3 10,0 10,0 8,4 7,0 7,0 5,3
8 Finland 6,1 6,1 6,1 6,0 7,0 7,0 6,9 7,0 7,0 6,9 4,5 4,5 4,4
9 France 6,1 5,8 6,0 6,6 7,0 7,2 7,8 7,0 7,2 7,8 3,6 3,8 4,4

10 Germany 6,4 5,9 6,1 7,1 7,0 7,2 8,2 7,0 7,2 8,2 3,8 4,0 5,0
11 Greece 6,3 5,9 6,5 6,5 7,0 7,6 7,6 7,0 7,6 7,6 3,7 4,4 4,4
12 Hungary 6,2 6,5 6,5 5,5 7,0 7,0 6,1 7,0 7,0 6,1 5,5 5,5 4,5
13 Ireland 6,4 6,5 6,5 6,3 7,0 7,0 6,8 7,0 7,0 6,8 5,6 5,6 5,3
14 Italy 6,3 5,9 6,1 6,9 7,0 7,2 8,0 7,0 7,2 8,0 3,9 4,0 4,9
15 Latvia 6,1 6,5 6,5 5,3 7,0 7,0 5,8 7,0 7,0 5,8 5,6 5,6 4,4
16 Lithuania 6,1 6,5 6,5 5,3 7,0 7,0 5,8 7,0 7,0 5,8 5,6 5,6 4,4
17 Luxembourg 6,1 6,0 6,0 6,3 7,0 7,0 7,3 7,0 7,0 7,3 4,1 4,1 4,4
18 Malta 6,4 5,7 6,8 6,8 7,0 8,1 8,1 7,0 8,1 8,1 3,3 4,4 4,4
19 Netherlands 6,8 7,0 7,0 6,3 7,0 7,0 7,4 7,0 7,0 7,4 7,0 7,0 4,4
20 Poland 6,1 6,4 6,4 5,6 7,0 7,0 6,2 7,0 7,0 6,2 5,2 5,2 4,4
22 Romania 6,5 6,4 7,5 5,5 7,0 8,1 6,1 7,0 8,1 6,1 5,3 6,4 4,4
23 Slovakia 6,5 7,0 7,0 5,6 7,0 7,0 6,2 7,0 7,0 6,2 7,0 7,0 4,4
24 Slovenia 6,6 7,0 7,0 5,9 7,0 7,0 6,8 7,0 7,0 6,8 7,0 7,0 4,4
25 Spain 6,4 5,8 5,8 7,5 7,0 7,0 8,7 7,0 7,0 8,7 3,6 3,6 5,3
26 Sweden 6,1 6,1 6,1 6,1 7,0 7,0 7,0 7,0 7,0 7,0 4,4 4,4 4,4
27 UK 6,2 6,0 6,3 6,3 7,0 7,4 7,4 7,0 7,4 7,4 4,0 4,4 4,4
28 Croatia 7,2 6,1 9,3 6,0 7,0 10,2 6,9 7,0 10,2 6,9 4,4 7,6 4,4
29 FYROM 6,1 6,5 6,5 5,3 7,0 7,0 5,8 7,0 7,0 5,8 5,6 5,6 4,4
30 Norway 6,4 6,0 7,0 6,3 7,0 8,1 7,4 7,0 8,1 7,4 4,0 5,1 4,4
31 Switzerland 6,1 6,3 6,3 5,7 7,0 7,0 6,4 7,0 7,0 6,4 5,0 5,0 4,4
32 Turkey 7,1 5,7 8,9 6,9 7,0 10,2 8,2 7,0 10,2 8,2 3,2 6,4 4,4
33 Canada 6,3 5,7 6,7 6,4 7,0 8,1 7,8 7,0 8,1 7,8 3,2 4,2 3,9
34 Japan 7,1 5,2 8,4 7,8 7,0 10,2 9,6 7,0 10,2 9,6 1,8 5,0 4,4
35 USA 6,3 5,5 6,6 6,6 7,0 8,1 8,1 7,0 8,1 8,1 2,7 3,9 3,9

Mean 6,4 6,2 6,7 6,1 7,0 7,5 7,0 7,1 7,6 7,1 4,7 5,2 4,5

Overall Retained earnings New equity Debt

D - 991
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 24,6 24,9 24,9 24,0 27,9 27,9 27,0 27,9 27,9 27,0 19,2 19,2 18,3
2 Belgium 25,6 24,6 25,2 27,0 28,7 29,3 31,1 28,7 29,3 31,1 16,9 17,5 19,3
3 Bulgaria 30,8 30,8 34,3 27,4 32,6 36,1 29,2 32,6 36,1 29,2 27,4 30,9 24,0
4 Cyprus 24,5 26,6 26,6 20,5 27,9 27,9 21,8 27,9 27,9 21,8 24,1 24,1 18,0
5 Czech Republic 26,7 27,9 27,9 24,2 27,9 27,9 27,4 27,9 27,9 27,4 27,9 27,9 18,3
6 Denmark 24,6 24,5 24,5 24,7 27,9 27,9 28,1 27,9 27,9 28,1 18,2 18,2 18,3
7 Estonia 38,5 40,0 40,0 35,4 39,2 39,2 34,6 47,6 47,6 42,9 39,2 39,2 34,6
8 Finland 24,6 24,7 24,7 24,2 27,9 27,9 27,4 27,9 27,9 27,4 18,9 18,9 18,3
9 France 25,6 24,5 25,1 27,2 28,7 29,3 31,5 28,7 29,3 31,5 16,6 17,2 19,3

10 Germany 26,5 24,8 25,5 29,1 28,8 29,5 33,2 28,8 29,5 33,2 17,4 18,1 21,7
11 Greece 28,4 26,9 29,1 29,1 30,8 33,0 33,0 30,8 33,0 33,0 19,7 21,9 21,9
12 Hungary 24,8 26,0 26,0 22,6 27,9 27,9 24,5 27,9 27,9 24,5 22,4 22,4 19,0
13 Ireland 25,8 26,1 26,1 25,2 27,9 27,9 27,0 27,9 27,9 27,0 22,7 22,7 21,8
14 Italy 26,3 24,9 25,5 28,4 28,8 29,4 32,4 28,8 29,4 32,4 17,6 18,2 21,1
15 Latvia 24,6 26,1 26,1 21,7 27,9 27,9 23,6 27,9 27,9 23,6 22,7 22,7 18,3
16 Lithuania 24,6 26,1 26,1 21,7 27,9 27,9 23,6 27,9 27,9 23,6 22,7 22,7 18,3
17 Luxembourg 24,5 24,2 24,2 25,2 27,9 27,9 28,9 27,9 27,9 28,9 17,3 17,3 18,3
18 Malta 30,9 28,5 32,1 32,1 32,8 36,4 36,4 32,8 36,4 36,4 20,6 24,2 24,2
19 Netherlands 27,1 27,9 27,9 25,5 27,9 27,9 29,3 27,9 27,9 29,3 27,9 27,9 18,3
20 Poland 24,6 25,6 25,6 22,6 27,9 27,9 24,9 27,9 27,9 24,9 21,3 21,3 18,3
22 Romania 30,8 30,7 34,2 27,6 32,6 36,1 29,6 32,6 36,1 29,6 27,0 30,5 24,0
23 Slovakia 26,2 27,9 27,9 22,6 27,9 27,9 24,9 27,9 27,9 24,9 27,9 27,9 18,3
24 Slovenia 26,6 27,9 27,9 24,0 27,9 27,9 27,0 27,9 27,9 27,0 27,9 27,9 18,3
25 Spain 25,1 23,6 23,6 28,1 27,9 27,9 32,4 27,9 27,9 32,4 15,7 15,7 20,2
26 Sweden 24,6 24,6 24,6 24,5 27,9 27,9 27,9 27,9 27,9 27,9 18,4 18,4 18,3
27 UK 26,7 25,9 27,1 27,1 29,5 30,7 30,7 29,5 30,7 30,7 19,1 20,3 20,3
28 Croatia 40,1 37,2 45,9 37,0 39,7 48,4 39,5 39,7 48,4 39,5 32,7 41,4 32,5
29 FYROM 24,6 26,1 26,1 21,7 27,9 27,9 23,6 27,9 27,9 23,6 22,7 22,7 18,3
30 Norway 30,7 29,2 32,7 30,3 32,6 36,1 33,7 32,6 36,1 33,7 22,9 26,4 24,0
31 Switzerland 24,6 25,3 25,3 23,2 27,9 27,9 25,8 27,9 27,9 25,8 20,5 20,5 18,3
32 Turkey 40,0 36,0 44,7 39,3 39,7 48,4 42,9 39,7 48,4 42,9 29,2 37,9 32,5
33 Canada 30,2 28,2 31,7 30,8 32,6 36,1 35,2 32,6 36,1 35,2 20,0 23,5 22,6
34 Japan 40,0 34,7 43,5 41,8 39,7 48,4 46,7 39,7 48,4 46,7 25,6 34,3 32,6
35 USA 30,3 27,9 31,5 31,5 32,8 36,4 36,4 32,8 36,4 36,4 18,9 22,5 22,5

Mean 28,1 27,7 29,2 27,3 30,4 31,9 30,3 30,6 32,2 30,6 22,6 24,2 21,6

Overall Retained earnings New equity Debt

D - 992
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,1 6,0 6,0 6,3 6,9 6,9 7,2 6,9 6,9 7,2 4,4 4,4 4,6
2 Belgium 5,0 4,7 4,7 5,8 5,7 5,7 6,8 5,7 5,7 6,8 2,8 2,8 3,9
3 Bulgaria 5,9 5,0 6,4 6,4 5,9 7,3 7,3 5,9 7,3 7,3 3,2 4,7 4,7
4 Cyprus 5,5 5,1 5,1 6,4 5,8 5,8 7,1 5,8 5,8 7,1 3,7 3,7 5,0
5 Czech Republic 5,8 5,7 5,7 6,0 6,6 6,6 6,9 6,6 6,6 6,9 4,0 4,0 4,4
6 Denmark 6,1 6,2 6,2 6,1 7,1 7,1 7,0 7,1 7,1 7,0 4,4 4,4 4,4
7 Estonia 5,7 4,1 6,2 6,6 5,0 7,1 7,5 5,0 7,1 7,5 2,5 4,6 5,0
8 Finland 6,3 6,3 6,3 6,4 7,2 7,2 7,3 7,2 7,2 7,3 4,6 4,6 4,8
9 France 7,6 7,9 7,9 7,1 8,9 8,9 8,2 8,9 8,9 8,2 6,0 6,0 5,2

10 Germany 7,0 7,2 7,2 6,6 8,3 8,3 7,7 8,3 8,3 7,7 5,1 5,1 4,5
11 Greece 6,0 6,0 6,0 5,9 7,0 7,0 6,8 7,0 7,0 6,8 4,3 4,3 4,1
12 Hungary 5,8 5,5 5,5 6,4 6,3 6,3 7,2 6,3 6,3 7,2 4,0 4,0 4,9
13 Ireland 5,7 5,4 5,4 6,4 6,2 6,2 7,2 6,2 6,2 7,2 3,9 3,9 4,9
14 Italy 6,4 6,6 6,6 6,0 7,7 7,7 7,1 7,7 7,7 7,1 4,6 4,6 4,0
15 Latvia 5,7 5,4 5,4 6,4 6,1 6,1 7,2 6,1 6,1 7,2 3,9 3,9 4,9
16 Lithuania 5,4 5,2 5,2 5,9 6,0 6,0 6,7 6,0 6,0 6,7 3,6 3,6 4,4
17 Luxembourg 6,0 6,1 6,1 5,9 7,1 7,1 6,9 7,1 7,1 6,9 4,3 4,3 4,1
18 Malta 6,9 7,1 7,1 6,3 8,2 8,2 7,4 8,2 8,2 7,4 5,2 5,2 4,4
19 Netherlands 6,5 6,6 6,6 6,3 7,5 7,5 7,3 7,5 7,5 7,3 4,8 4,8 4,6
20 Poland 5,7 5,4 5,4 6,2 6,3 6,3 7,0 6,3 6,3 7,0 3,9 3,9 4,6
22 Romania 6,1 5,2 6,5 6,5 6,1 7,4 7,4 6,1 7,4 7,4 3,5 4,8 4,8
23 Slovakia 5,6 5,4 5,4 6,1 6,2 6,2 6,9 6,2 6,2 6,9 3,8 3,8 4,6
24 Slovenia 5,9 5,9 5,9 6,1 6,8 6,8 7,0 6,8 6,8 7,0 4,2 4,2 4,4
25 Spain 7,8 8,1 8,1 7,1 9,3 9,3 8,3 9,3 9,3 8,3 5,8 5,8 4,9
26 Sweden 6,1 6,1 6,1 6,1 7,1 7,1 7,1 7,1 7,1 7,1 4,4 4,4 4,4
27 UK 6,9 7,0 7,0 6,8 8,0 8,0 7,7 8,0 8,0 7,7 5,2 5,2 5,0
28 Croatia 5,7 5,1 6,0 6,0 6,0 6,9 6,9 6,0 6,9 6,9 3,3 4,2 4,2
29 FYROM 5,9 5,0 6,4 6,4 5,9 7,4 7,3 5,9 7,4 7,3 3,3 4,7 4,7
30 Norway 6,5 6,5 6,5 6,5 7,5 7,5 7,4 7,5 7,5 7,4 4,8 4,8 4,7
31 Switzerland 6,0 5,5 6,3 6,1 6,4 7,2 7,0 6,4 7,2 7,0 3,8 4,6 4,4
32 Turkey 6,0 5,4 6,4 6,3 6,3 7,3 7,3 6,3 7,3 7,3 3,7 4,6 4,6
33 Canada 8,5 8,3 9,5 7,6 9,4 10,6 8,8 9,4 10,6 8,8 6,1 7,3 5,5
34 Japan 9,7 9,0 12,0 8,3 10,4 13,4 9,7 10,4 13,4 9,7 6,3 9,3 5,6
35 USA 8,0 8,2 8,8 7,0 9,4 10,0 8,2 9,4 10,0 8,2 6,1 6,7 4,8

Mean 6,4 6,1 6,5 6,4 7,1 7,5 7,4 7,1 7,5 7,4 4,3 4,7 4,6

Overall Retained earnings New equity Debt

D - 993
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 23,0 22,7 22,7 23,6 26,0 26,0 26,9 26,0 26,0 26,9 16,5 16,5 17,3
2 Belgium 25,7 24,5 24,5 28,0 27,9 27,9 31,3 27,9 27,9 31,3 18,3 18,3 21,7
3 Bulgaria 23,9 20,5 25,6 25,6 23,8 28,9 28,9 23,8 28,9 28,9 14,2 19,4 19,4
4 Cyprus 10,5 8,6 8,6 14,3 11,9 11,9 17,7 11,9 11,9 17,7 2,4 2,4 8,1
5 Czech Republic 21,0 20,6 20,6 21,8 23,9 23,9 25,1 23,9 23,9 25,1 14,4 14,4 15,6
6 Denmark 25,1 25,1 25,1 25,0 28,5 28,5 28,3 28,5 28,5 28,3 18,9 18,9 18,7
7 Estonia 19,8 13,9 21,9 23,5 17,3 25,3 26,8 17,3 25,3 26,8 7,7 15,7 17,3
8 Finland 24,5 24,3 24,3 24,8 27,6 27,6 28,2 27,6 27,6 28,2 18,1 18,1 18,6
9 France 34,4 35,2 35,2 32,8 38,6 38,6 36,2 38,6 38,6 36,2 29,0 29,0 26,5

10 Germany 35,5 36,1 36,1 34,3 39,5 39,5 37,6 39,5 39,5 37,6 29,9 29,9 28,0
11 Greece 25,2 25,4 25,4 24,9 28,7 28,7 28,2 28,7 28,7 28,2 19,2 19,2 18,6
12 Hungary 16,2 14,9 14,9 18,9 18,2 18,2 22,2 18,2 18,2 22,2 8,6 8,6 12,6
13 Ireland 14,3 12,8 12,8 17,2 16,2 16,2 20,5 16,2 16,2 20,5 6,6 6,6 11,0
14 Italy 31,8 32,4 32,4 30,5 35,8 35,8 33,9 35,8 35,8 33,9 26,2 26,2 24,3
15 Latvia 14,2 12,7 12,7 17,1 16,1 16,1 20,5 16,1 16,1 20,5 6,5 6,5 10,9
16 Lithuania 15,9 15,0 15,0 17,9 18,3 18,3 21,3 18,3 18,3 21,3 8,7 8,7 11,7
17 Luxembourg 25,9 26,1 26,1 25,4 29,5 29,5 28,7 29,5 29,5 28,7 19,9 19,9 19,2
18 Malta 32,3 33,2 33,2 30,5 36,5 36,5 33,9 36,5 36,5 33,9 26,9 26,9 24,3
19 Netherlands 27,4 27,7 27,7 26,9 31,0 31,0 30,3 31,0 31,0 30,3 21,4 21,4 20,7
20 Poland 17,0 16,0 16,0 19,0 19,4 19,4 22,3 19,4 19,4 22,3 9,8 9,8 12,8
22 Romania 24,5 21,3 26,1 26,1 24,7 29,4 29,4 24,7 29,4 29,4 15,1 19,8 19,8
23 Slovakia 16,8 15,8 15,8 18,7 19,1 19,1 22,1 19,1 19,1 22,1 9,6 9,6 12,5
24 Slovenia 22,3 22,0 22,0 22,9 25,3 25,3 26,2 25,3 25,3 26,2 15,8 15,8 16,6
25 Spain 36,5 37,4 37,4 34,8 40,8 40,8 38,2 40,8 40,8 38,2 31,2 31,2 28,6
26 Sweden 24,6 24,6 24,6 24,7 28,0 28,0 28,0 28,0 28,0 28,0 18,4 18,4 18,5
27 UK 29,2 29,5 29,5 28,6 32,9 32,9 32,0 32,9 32,9 32,0 23,3 23,3 22,4
28 Croatia 23,0 20,8 24,1 24,1 24,2 27,4 27,4 24,2 27,4 27,4 14,6 17,9 17,9
29 FYROM 24,2 20,8 26,0 25,9 24,1 29,3 29,2 24,1 29,3 29,2 14,5 19,8 19,7
30 Norway 26,4 26,5 26,5 26,3 29,8 29,8 29,7 29,8 29,8 29,7 20,3 20,3 20,1
31 Switzerland 24,1 22,5 25,2 24,5 25,8 28,6 27,8 25,8 28,6 27,8 16,3 19,0 18,3
32 Turkey 24,7 22,5 26,0 25,8 25,8 29,3 29,1 25,8 29,3 29,1 16,3 19,7 19,6
33 Canada 41,8 41,2 44,7 39,5 44,6 48,1 42,8 44,6 48,1 42,8 35,0 38,5 33,2
34 Japan 50,7 48,9 55,9 47,2 52,3 59,3 50,6 52,3 59,3 50,6 42,7 49,7 40,9
35 USA 40,7 41,4 43,1 37,8 44,7 46,5 41,1 44,7 46,5 41,1 35,1 36,9 31,5

Mean 25,7 24,8 26,1 26,1 28,1 29,5 29,5 28,1 29,5 29,5 18,6 19,9 19,9

New equity DebtOverall Retained earnings
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1 Austria 6,1 6,2 6,2 5,9 7,0 7,0 6,8 7,0 7,0 6,8 4,6 4,6 4,4
2 Belgium 5,4 5,1 5,2 5,8 5,8 6,0 6,5 5,8 6,0 6,5 3,7 3,9 4,4
3 Bulgaria 6,5 6,4 7,5 5,4 7,0 8,1 6,0 7,0 8,1 6,0 5,4 6,5 4,4
4 Cyprus 6,1 6,6 6,6 5,0 7,0 7,0 5,3 7,0 7,0 5,3 6,0 6,0 4,3
5 Czech Republic 6,6 7,0 7,0 5,9 7,0 7,0 6,7 7,0 7,0 6,7 7,0 7,0 4,4
6 Denmark 6,1 6,1 6,1 6,1 7,0 7,0 7,1 7,0 7,0 7,1 4,3 4,3 4,4
7 Estonia 6,7 7,3 7,3 5,6 7,0 7,0 5,3 9,9 9,9 8,2 7,0 7,0 5,3
8 Finland 6,1 6,1 6,1 6,0 7,0 7,0 6,9 7,0 7,0 6,9 4,5 4,5 4,4
9 France 6,1 5,8 6,0 6,6 7,0 7,2 7,7 7,0 7,2 7,7 3,6 3,8 4,4

10 Germany 6,4 5,9 6,1 7,1 7,0 7,2 8,2 7,0 7,2 8,2 3,8 4,0 5,0
11 Greece 6,1 6,0 6,2 6,2 7,0 7,2 7,2 7,0 7,2 7,2 4,2 4,4 4,4
12 Hungary 6,2 6,5 6,5 5,5 7,0 7,0 6,1 7,0 7,0 6,1 5,5 5,5 4,5
13 Ireland 6,4 6,5 6,5 6,3 7,0 7,0 6,8 7,0 7,0 6,8 5,6 5,6 5,3
14 Italy 6,3 5,9 6,1 6,9 7,0 7,2 8,0 7,0 7,2 8,0 3,9 4,0 4,9
15 Latvia 6,1 6,5 6,5 5,3 7,0 7,0 5,8 7,0 7,0 5,8 5,6 5,6 4,4
16 Lithuania 6,1 6,4 6,4 5,6 7,0 7,0 6,2 7,0 7,0 6,2 5,2 5,2 4,4
17 Luxembourg 6,1 6,0 6,0 6,2 7,0 7,0 7,2 7,0 7,0 7,2 4,2 4,2 4,4
18 Malta 6,4 5,7 6,8 6,8 7,0 8,1 8,1 7,0 8,1 8,1 3,3 4,4 4,4
19 Netherlands 6,7 7,0 7,0 6,2 7,0 7,0 7,2 7,0 7,0 7,2 7,0 7,0 4,4
20 Poland 6,1 6,4 6,4 5,6 7,0 7,0 6,2 7,0 7,0 6,2 5,2 5,2 4,4
22 Romania 6,5 6,4 7,5 5,5 7,0 8,1 6,1 7,0 8,1 6,1 5,3 6,4 4,4
23 Slovakia 6,5 7,0 7,0 5,6 7,0 7,0 6,2 7,0 7,0 6,2 7,0 7,0 4,4
24 Slovenia 6,6 7,0 7,0 5,9 7,0 7,0 6,8 7,0 7,0 6,8 7,0 7,0 4,4
25 Spain 6,4 5,8 5,8 7,5 7,0 7,0 8,7 7,0 7,0 8,7 3,6 3,6 5,3
26 Sweden 6,1 6,1 6,1 6,1 7,0 7,0 7,0 7,0 7,0 7,0 4,4 4,4 4,4
27 UK 6,2 6,0 6,3 6,3 7,0 7,4 7,4 7,0 7,4 7,4 4,0 4,4 4,4
28 Croatia 6,9 6,2 8,6 5,9 7,0 9,4 6,8 7,0 9,4 6,8 4,6 7,0 4,4
29 FYROM 6,1 6,5 6,5 5,3 7,0 7,0 5,8 7,0 7,0 5,8 5,6 5,6 4,4
30 Norway 6,4 6,0 7,0 6,3 7,0 8,1 7,4 7,0 8,1 7,4 4,0 5,1 4,4
31 Switzerland 6,1 6,3 6,3 5,7 7,0 7,0 6,4 7,0 7,0 6,4 5,0 5,0 4,4
32 Turkey 6,9 6,2 8,6 5,9 7,0 9,4 6,8 7,0 9,4 6,8 4,6 7,0 4,4
33 Canada 6,3 5,7 6,7 6,4 7,0 8,1 7,8 7,0 8,1 7,8 3,2 4,2 3,9
34 Japan 6,9 5,3 7,7 7,6 7,0 9,4 9,3 7,0 9,4 9,3 2,1 4,6 4,4
35 USA 6,3 5,5 6,6 6,6 7,0 8,1 8,1 7,0 8,1 8,1 2,7 3,9 3,9

Mean 6,3 6,2 6,7 6,1 7,0 7,4 6,9 7,1 7,5 7,0 4,8 5,2 4,5

Overall Retained earnings New equity Debt
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1 Austria 24,6 24,9 24,9 24,0 27,9 27,9 27,0 27,9 27,9 27,0 19,2 19,2 18,3
2 Belgium 22,8 21,8 22,4 24,2 24,5 25,1 26,9 24,5 25,1 26,9 16,9 17,5 19,3
3 Bulgaria 30,8 30,8 34,3 27,4 32,6 36,1 29,2 32,6 36,1 29,2 27,4 30,9 24,0
4 Cyprus 24,5 26,6 26,6 20,5 27,9 27,9 21,8 27,9 27,9 21,8 24,1 24,1 18,0
5 Czech Republic 26,5 27,9 27,9 23,8 27,9 27,9 26,7 27,9 27,9 26,7 27,9 27,9 18,3
6 Denmark 24,6 24,5 24,5 24,7 27,9 27,9 28,1 27,9 27,9 28,1 18,2 18,2 18,3
7 Estonia 38,0 39,5 39,5 34,8 38,7 38,7 34,0 46,7 46,7 42,1 38,7 38,7 34,0
8 Finland 24,6 24,7 24,7 24,2 27,9 27,9 27,4 27,9 27,9 27,4 18,9 18,9 18,3
9 France 25,6 24,5 25,1 27,1 28,7 29,3 31,3 28,7 29,3 31,3 16,7 17,3 19,3

10 Germany 26,5 24,8 25,5 29,1 28,8 29,5 33,2 28,8 29,5 33,2 17,4 18,1 21,7
11 Greece 25,8 25,3 26,1 26,1 28,9 29,6 29,6 28,9 29,6 29,6 18,8 19,5 19,5
12 Hungary 24,8 26,0 26,0 22,5 27,9 27,9 24,4 27,9 27,9 24,4 22,4 22,4 19,0
13 Ireland 25,8 26,1 26,1 25,2 27,9 27,9 27,0 27,9 27,9 27,0 22,7 22,7 21,8
14 Italy 26,3 24,9 25,5 28,4 28,8 29,4 32,4 28,8 29,4 32,4 17,6 18,2 21,1
15 Latvia 24,6 26,1 26,1 21,7 27,9 27,9 23,6 27,9 27,9 23,6 22,7 22,7 18,3
16 Lithuania 24,6 25,6 25,6 22,6 27,9 27,9 24,9 27,9 27,9 24,9 21,3 21,3 18,3
17 Luxembourg 24,5 24,3 24,3 25,0 27,9 27,9 28,7 27,9 27,9 28,7 17,6 17,6 18,3
18 Malta 30,9 28,5 32,1 32,1 32,8 36,4 36,4 32,8 36,4 36,4 20,6 24,2 24,2
19 Netherlands 27,0 27,9 27,9 25,0 27,9 27,9 28,6 27,9 27,9 28,6 27,9 27,9 18,3
20 Poland 24,6 25,6 25,6 22,6 27,9 27,9 24,9 27,9 27,9 24,9 21,3 21,3 18,3
22 Romania 30,8 30,7 34,2 27,6 32,6 36,1 29,6 32,6 36,1 29,6 27,0 30,5 24,0
23 Slovakia 26,2 27,9 27,9 22,6 27,9 27,9 24,9 27,9 27,9 24,9 27,9 27,9 18,3
24 Slovenia 26,6 27,9 27,9 24,0 27,9 27,9 27,0 27,9 27,9 27,0 27,9 27,9 18,3
25 Spain 25,1 23,6 23,6 28,1 27,9 27,9 32,4 27,9 27,9 32,4 15,7 15,7 20,2
26 Sweden 24,6 24,6 24,6 24,5 27,9 27,9 27,9 27,9 27,9 27,9 18,4 18,4 18,3
27 UK 26,7 25,9 27,1 27,1 29,5 30,7 30,7 29,5 30,7 30,7 19,1 20,3 20,3
28 Croatia 37,0 34,9 41,9 34,2 37,3 44,3 36,6 37,3 44,3 36,6 30,4 37,3 29,7
29 FYROM 24,6 26,1 26,1 21,7 27,9 27,9 23,6 27,9 27,9 23,6 22,7 22,7 18,3
30 Norway 30,7 29,2 32,7 30,3 32,6 36,1 33,7 32,6 36,1 33,7 22,9 26,4 24,0
31 Switzerland 24,6 25,3 25,3 23,2 27,9 27,9 25,8 27,9 27,9 25,8 20,5 20,5 18,3
32 Turkey 37,0 34,9 41,9 34,2 37,3 44,3 36,6 37,3 44,3 36,6 30,4 37,3 29,7
33 Canada 30,2 28,2 31,7 30,8 32,6 36,1 35,2 32,6 36,1 35,2 20,0 23,5 22,6
34 Japan 36,9 32,4 39,4 38,9 37,3 44,3 43,9 37,3 44,3 43,9 23,2 30,2 29,8
35 USA 30,3 27,9 31,5 31,5 32,8 36,4 36,4 32,8 36,4 36,4 18,9 22,5 22,5

Mean 27,6 27,3 28,7 26,8 30,0 31,3 29,7 30,2 31,6 30,0 22,4 23,8 21,2

Overall Retained earnings New equity Debt

D - 996
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,1 6,1 6,1 6,2 6,9 6,9 7,1 6,9 6,9 7,1 4,5 4,5 4,6
2 Belgium 5,0 4,6 4,6 5,7 5,6 5,6 6,7 5,6 5,6 6,7 2,8 2,8 3,9
3 Bulgaria 5,3 4,8 4,8 6,1 5,6 5,6 6,8 5,6 5,6 6,8 3,5 3,5 4,8
4 Cyprus 5,5 5,1 5,1 6,3 5,8 5,8 7,0 5,8 5,8 7,0 3,8 3,8 5,0
5 Czech Republic 5,8 5,7 5,7 5,9 6,6 6,6 6,8 6,6 6,6 6,8 4,1 4,1 4,4
6 Denmark 6,0 6,0 6,0 6,1 6,8 6,8 7,0 6,8 6,8 7,0 4,4 4,4 4,5
7 Estonia 5,6 4,2 6,1 6,5 5,0 7,0 7,4 5,0 7,0 7,4 2,6 4,6 5,0
8 Finland 6,3 6,3 6,3 6,4 7,2 7,2 7,2 7,2 7,2 7,2 4,7 4,7 4,8
9 France 7,7 8,0 8,0 7,1 9,0 9,0 8,1 9,0 9,0 8,1 6,1 6,1 5,3

10 Germany 7,0 7,2 7,2 6,5 8,3 8,3 7,6 8,3 8,3 7,6 5,3 5,3 4,5
11 Greece 5,8 5,7 5,7 5,9 6,6 6,6 6,7 6,6 6,6 6,7 4,1 4,1 4,3
12 Hungary 5,9 5,7 5,7 6,3 6,5 6,5 7,1 6,5 6,5 7,1 4,2 4,2 4,8
13 Ireland 5,7 5,4 5,4 6,4 6,2 6,2 7,1 6,2 6,2 7,1 4,0 4,0 4,9
14 Italy 6,4 6,6 6,6 5,9 7,7 7,7 7,0 7,7 7,7 7,0 4,8 4,8 4,0
15 Latvia 5,7 5,4 5,4 6,3 6,1 6,1 7,1 6,1 6,1 7,1 4,0 4,0 4,9
16 Lithuania 5,4 5,2 5,2 5,9 5,9 5,9 6,7 5,9 5,9 6,7 3,7 3,7 4,4
17 Luxembourg 6,0 6,1 6,1 5,8 7,1 7,1 6,8 7,1 7,1 6,8 4,4 4,4 4,1
18 Malta 6,9 7,2 7,2 6,3 8,2 8,2 7,2 8,2 8,2 7,2 5,3 5,3 4,4
19 Netherlands 6,2 6,2 6,2 6,3 7,1 7,1 7,2 7,1 7,1 7,2 4,6 4,6 4,7
20 Poland 5,8 5,6 5,6 6,2 6,4 6,4 7,0 6,4 6,4 7,0 4,1 4,1 4,7
22 Romania 5,7 5,4 5,4 6,2 6,1 6,1 7,0 6,1 6,1 7,0 3,9 3,9 4,8
23 Slovakia 5,6 5,4 5,4 6,1 6,2 6,2 6,9 6,2 6,2 6,9 3,9 3,9 4,6
24 Slovenia 6,0 5,8 5,8 6,2 6,7 6,7 7,0 6,7 6,7 7,0 4,3 4,3 4,6
25 Spain 7,5 7,8 7,8 7,0 8,9 8,9 8,2 8,9 8,9 8,2 5,7 5,7 4,9
26 Sweden 6,1 6,2 6,2 6,1 7,1 7,1 7,0 7,1 7,1 7,0 4,5 4,5 4,4
27 UK 6,9 7,1 7,1 6,7 8,0 8,0 7,6 8,0 8,0 7,6 5,3 5,3 5,0
28 Croatia 5,6 5,1 5,9 5,9 6,0 6,7 6,7 6,0 6,7 6,7 3,5 4,2 4,2
29 FYROM 5,9 4,8 6,4 6,4 5,7 7,3 7,3 5,7 7,3 7,3 3,2 4,8 4,8
30 Norway 6,5 6,6 6,6 6,4 7,5 7,5 7,3 7,5 7,5 7,3 4,9 4,9 4,7
31 Switzerland 5,9 5,6 6,2 6,0 6,4 7,1 6,9 6,4 7,1 6,9 3,9 4,6 4,4
32 Turkey 6,0 5,4 6,2 6,2 6,3 7,1 7,1 6,3 7,1 7,1 3,8 4,6 4,6
33 Canada 8,2 8,0 9,3 7,3 9,2 10,4 8,4 9,2 10,4 8,4 5,9 7,2 5,2
34 Japan 9,6 8,9 11,9 8,0 10,3 13,3 9,4 10,3 13,3 9,4 6,4 9,3 5,5
35 USA 7,9 8,1 8,7 6,9 9,3 9,9 8,0 9,3 9,9 8,0 6,1 6,7 4,8

Mean 6,3 6,1 6,4 6,3 7,0 7,3 7,2 7,0 7,3 7,2 4,4 4,7 4,7

Overall Retained earnings New equity Debt

D - 997
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 23,0 22,8 22,8 23,3 26,0 26,0 26,6 26,0 26,0 26,6 16,8 16,8 17,3
2 Belgium 25,3 24,1 24,1 27,8 27,4 27,4 31,1 27,4 27,4 31,1 18,1 18,1 21,8
3 Bulgaria 8,7 6,8 6,8 12,6 10,0 10,0 15,8 10,0 10,0 15,8 0,8 0,8 6,6
4 Cyprus 10,5 8,7 8,7 14,1 11,9 11,9 17,3 11,9 11,9 17,3 2,7 2,7 8,1
5 Czech Republic 21,0 20,7 20,7 21,6 23,9 23,9 24,8 23,9 23,9 24,8 14,7 14,7 15,6
6 Denmark 22,5 22,3 22,3 22,8 25,6 25,6 26,1 25,6 25,6 26,1 16,3 16,3 16,8
7 Estonia 18,9 13,3 20,9 22,5 16,5 24,2 25,7 16,5 24,2 25,7 7,3 14,9 16,5
8 Finland 24,5 24,4 24,4 24,6 27,6 27,6 27,8 27,6 27,6 27,8 18,4 18,4 18,6
9 France 34,6 35,5 35,5 32,8 38,8 38,8 36,0 38,8 38,8 36,0 29,5 29,5 26,7

10 Germany 35,5 36,3 36,3 34,1 39,5 39,5 37,3 39,5 39,5 37,3 30,3 30,3 28,1
11 Greece 21,7 21,5 21,5 22,1 24,8 24,8 25,3 24,8 24,8 25,3 15,5 15,5 16,1
12 Hungary 19,4 18,7 18,7 20,9 21,9 21,9 24,2 21,9 21,9 24,2 12,7 12,7 14,9
13 Ireland 14,3 13,0 13,0 17,0 16,2 16,2 20,2 16,2 16,2 20,2 7,0 7,0 11,0
14 Italy 31,8 32,6 32,6 30,3 35,8 35,8 33,5 35,8 35,8 33,5 26,6 26,6 24,3
15 Latvia 14,2 12,9 12,9 16,9 16,1 16,1 20,1 16,1 16,1 20,1 6,9 6,9 10,9
16 Lithuania 15,1 14,1 14,1 17,1 17,4 17,4 20,3 17,4 17,4 20,3 8,1 8,1 11,1
17 Luxembourg 25,9 26,3 26,3 25,2 29,5 29,5 28,4 29,5 29,5 28,4 20,3 20,3 19,2
18 Malta 32,3 33,3 33,3 30,3 36,5 36,5 33,5 36,5 36,5 33,5 27,3 27,3 24,3
19 Netherlands 23,7 23,6 23,6 23,9 26,8 26,8 27,1 26,8 26,8 27,1 17,6 17,6 17,9
20 Poland 17,4 16,5 16,5 19,1 19,8 19,8 22,4 19,8 19,8 22,4 10,5 10,5 13,1
22 Romania 14,8 13,6 13,6 17,2 16,8 16,8 20,4 16,8 16,8 20,4 7,5 7,5 11,2
23 Slovakia 16,8 15,9 15,9 18,5 19,1 19,1 21,7 19,1 19,1 21,7 9,9 9,9 12,5
24 Slovenia 20,9 20,5 20,5 21,7 23,7 23,7 25,0 23,7 23,7 25,0 14,5 14,5 15,7
25 Spain 34,5 35,2 35,2 33,0 38,5 38,5 36,2 38,5 38,5 36,2 29,3 29,3 27,0
26 Sweden 24,6 24,7 24,7 24,4 28,0 28,0 27,7 28,0 28,0 27,7 18,7 18,7 18,5
27 UK 29,3 29,7 29,7 28,5 32,9 32,9 31,7 32,9 32,9 31,7 23,7 23,7 22,5
28 Croatia 22,1 20,2 23,1 23,1 23,5 26,3 26,3 23,5 26,3 26,3 14,2 17,1 17,1
29 FYROM 23,1 19,2 25,0 25,0 22,5 28,2 28,2 22,5 28,2 28,2 13,2 19,0 19,0
30 Norway 26,4 26,6 26,6 26,1 29,8 29,8 29,3 29,8 29,8 29,3 20,6 20,6 20,1
31 Switzerland 23,2 21,9 24,2 23,5 25,2 27,5 26,7 25,2 27,5 26,7 15,9 18,2 17,5
32 Turkey 23,4 21,5 24,4 24,4 24,8 27,6 27,6 24,8 27,6 27,6 15,5 18,4 18,4
33 Canada 41,1 40,6 44,1 38,5 43,9 47,4 41,8 43,9 47,4 41,8 34,6 38,1 32,5
34 Japan 50,4 48,7 55,8 46,7 52,0 59,0 49,9 52,0 59,0 49,9 42,7 49,7 40,6
35 USA 39,9 40,5 42,3 36,9 43,8 45,5 40,2 43,8 45,5 40,2 34,5 36,3 30,9

Mean 24,4 23,7 24,7 24,9 27,0 27,9 28,1 27,0 27,9 28,1 17,7 18,7 18,9

New equity DebtOverall Retained earnings
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the European Commission. 
 



Cost of capital for inbound investment
2007

Portugal

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 6,0 6,1 6,1 5,9 6,9 6,9 6,8 6,9 6,9 6,8 4,5 4,5 4,4
2 Belgium 5,2 4,9 5,1 5,7 5,6 5,8 6,4 5,6 5,8 6,4 3,6 3,8 4,4
3 Bulgaria 6,1 6,6 6,6 5,0 6,9 7,0 5,4 6,9 7,0 5,4 6,0 6,0 4,4
4 Cyprus 6,3 6,9 6,9 5,0 6,9 6,9 5,3 6,9 6,9 5,3 6,9 6,9 4,3
5 Czech Republic 6,6 6,9 6,9 5,9 6,9 6,9 6,7 6,9 6,9 6,7 6,9 6,9 4,4
6 Denmark 6,0 6,1 6,1 5,9 6,9 6,9 6,8 6,9 6,9 6,8 4,5 4,5 4,4
7 Estonia 6,7 7,2 7,2 5,6 6,9 6,9 5,3 9,6 9,6 8,0 6,9 6,9 5,3
8 Finland 6,0 6,1 6,1 6,0 6,9 6,9 6,9 6,9 6,9 6,9 4,4 4,4 4,4
9 France 6,1 5,8 5,9 6,6 6,9 7,1 7,7 6,9 7,1 7,7 3,6 3,8 4,4

10 Germany 6,3 5,8 6,0 7,1 6,9 7,1 8,2 6,9 7,1 8,2 3,7 3,9 5,0
11 Greece 6,0 6,1 6,1 5,9 6,9 6,9 6,8 6,9 6,9 6,8 4,5 4,5 4,4
12 Hungary 6,1 6,3 6,3 5,8 6,9 6,9 6,4 6,9 6,9 6,4 5,0 5,0 4,6
13 Ireland 6,4 6,4 6,4 6,3 6,9 6,9 6,8 6,9 6,9 6,8 5,5 5,5 5,3
14 Italy 6,2 5,8 6,0 6,9 6,9 7,1 8,0 6,9 7,1 8,0 3,8 4,0 4,9
15 Latvia 6,1 6,4 6,4 5,3 6,9 6,9 5,8 6,9 6,9 5,8 5,5 5,5 4,4
16 Lithuania 6,0 6,3 6,3 5,5 6,9 6,9 6,1 6,9 6,9 6,1 5,2 5,2 4,4
17 Luxembourg 6,0 5,9 5,9 6,2 6,9 6,9 7,2 6,9 6,9 7,2 4,1 4,1 4,4
18 Malta 6,4 5,6 6,8 6,8 6,9 8,2 8,2 6,9 8,2 8,2 3,2 4,4 4,4
19 Netherlands 6,6 6,9 6,9 6,0 6,9 6,9 6,8 6,9 6,9 6,8 6,9 6,9 4,4
20 Poland 6,0 6,3 6,3 5,6 6,9 6,9 6,2 6,9 6,9 6,2 5,1 5,1 4,4
22 Romania 6,1 6,4 6,4 5,4 6,9 6,9 5,9 6,9 6,9 5,9 5,4 5,4 4,4
23 Slovakia 6,5 6,9 6,9 5,6 6,9 6,9 6,2 6,9 6,9 6,2 6,9 6,9 4,4
24 Slovenia 6,1 6,1 6,3 5,8 6,9 7,0 6,6 6,9 7,0 6,6 4,7 4,8 4,4
25 Spain 6,3 5,8 5,8 7,4 6,9 6,9 8,5 6,9 6,9 8,5 3,8 3,8 5,4
26 Sweden 6,0 6,0 6,0 6,1 6,9 6,9 7,0 6,9 6,9 7,0 4,3 4,3 4,4
27 UK 6,2 5,9 6,3 6,3 6,9 7,4 7,4 6,9 7,4 7,4 3,9 4,4 4,4
28 Croatia 6,8 6,1 8,5 5,9 6,9 9,3 6,8 6,9 9,3 6,8 4,5 6,9 4,4
29 FYROM 7,2 6,4 8,8 6,3 6,9 9,3 6,8 6,9 9,3 6,8 5,5 7,9 5,3
30 Norway 6,4 5,9 6,9 6,3 6,9 8,0 7,3 6,9 8,0 7,3 4,0 5,0 4,4
31 Switzerland 6,0 6,2 6,2 5,7 6,9 6,9 6,4 6,9 6,9 6,4 4,9 4,9 4,4
32 Turkey 6,2 6,2 6,7 5,7 6,9 7,4 6,4 6,9 7,4 6,4 4,9 5,4 4,4
33 Canada 6,2 5,6 6,6 6,5 6,9 8,0 7,8 6,9 8,0 7,8 3,1 4,2 4,0
34 Japan 6,8 5,2 7,6 7,6 6,9 9,3 9,2 6,9 9,3 9,2 2,1 4,5 4,4
35 USA 6,3 5,5 6,7 6,7 6,9 8,2 8,2 6,9 8,2 8,2 2,8 4,0 4,0

Mean 6,2 6,1 6,5 6,1 6,9 7,3 6,9 7,0 7,4 7,0 4,7 5,1 4,5

Overall Retained earnings New equity Debt

D - 999
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 23,7 23,9 23,9 23,3 26,9 26,9 26,4 26,9 26,9 26,4 18,2 18,2 17,7
2 Belgium 21,7 20,6 21,2 23,3 23,1 23,7 25,8 23,1 23,7 25,8 15,9 16,5 18,7
3 Bulgaria 24,1 25,9 26,1 20,2 27,1 27,3 21,4 27,1 27,3 21,4 23,7 23,8 18,0
4 Cyprus 24,5 26,9 26,9 19,8 26,9 26,9 21,2 26,9 26,9 21,2 26,9 26,9 17,3
5 Czech Republic 25,6 26,9 26,9 23,1 26,9 26,9 26,0 26,9 26,9 26,0 26,9 26,9 17,7
6 Denmark 23,7 23,9 23,9 23,3 26,9 26,9 26,4 26,9 26,9 26,4 18,2 18,2 17,7
7 Estonia 36,8 38,3 38,3 33,8 37,5 37,5 33,0 45,1 45,1 40,7 37,5 37,5 33,0
8 Finland 23,7 23,7 23,7 23,6 26,9 26,9 26,7 26,9 26,9 26,7 17,9 17,9 17,7
9 France 24,7 23,5 24,1 26,5 27,7 28,3 30,7 27,7 28,3 30,7 15,7 16,3 18,7

10 Germany 25,6 23,8 24,5 28,5 27,9 28,5 32,5 27,9 28,5 32,5 16,4 17,1 21,1
11 Greece 23,7 23,9 23,9 23,3 26,9 26,9 26,4 26,9 26,9 26,4 18,2 18,2 17,7
12 Hungary 23,9 24,5 24,5 22,7 26,9 26,9 25,1 26,9 26,9 25,1 20,0 20,0 18,3
13 Ireland 24,9 25,1 25,1 24,6 26,9 26,9 26,4 26,9 26,9 26,4 21,7 21,7 21,2
14 Italy 25,4 23,9 24,5 27,8 27,8 28,4 31,7 27,8 28,4 31,7 16,6 17,2 20,5
15 Latvia 23,7 25,1 25,1 21,1 26,9 26,9 22,9 26,9 26,9 22,9 21,7 21,7 17,7
16 Lithuania 23,7 24,7 24,7 21,8 26,9 26,9 23,9 26,9 26,9 23,9 20,6 20,6 17,7
17 Luxembourg 23,7 23,3 23,3 24,4 26,9 26,9 28,0 26,9 26,9 28,0 16,6 16,6 17,7
18 Malta 30,9 28,2 32,2 32,2 32,5 36,5 36,5 32,5 36,5 36,5 20,3 24,3 24,3
19 Netherlands 25,8 26,9 26,9 23,4 26,9 26,9 26,6 26,9 26,9 26,6 26,9 26,9 17,7
20 Poland 23,7 24,6 24,6 22,0 26,9 26,9 24,3 26,9 26,9 24,3 20,3 20,3 17,7
22 Romania 23,7 25,0 25,0 21,3 26,9 26,9 23,2 26,9 26,9 23,2 21,3 21,3 17,7
23 Slovakia 25,3 26,9 26,9 22,0 26,9 26,9 24,3 26,9 26,9 24,3 26,9 26,9 17,7
24 Slovenia 24,4 24,7 25,1 23,5 27,5 27,9 26,3 27,5 27,9 26,3 19,4 19,8 18,3
25 Spain 24,2 22,9 22,9 26,9 26,9 26,9 30,9 26,9 26,9 30,9 15,4 15,4 19,4
26 Sweden 23,7 23,6 23,6 23,9 26,9 26,9 27,2 26,9 26,9 27,2 17,4 17,4 17,7
27 UK 26,6 25,5 27,2 27,2 29,2 30,9 30,9 29,2 30,9 30,9 18,7 20,4 20,4
28 Croatia 36,3 34,1 41,0 33,7 36,5 43,5 36,1 36,5 43,5 36,1 29,6 36,5 29,1
29 FYROM 37,2 35,1 42,0 34,6 36,5 43,5 36,1 36,5 43,5 36,1 32,3 39,3 31,9
30 Norway 29,9 28,3 31,8 29,7 31,7 35,2 33,2 31,7 35,2 33,2 22,0 25,4 23,4
31 Switzerland 23,7 24,3 24,3 22,5 26,9 26,9 25,1 26,9 26,9 25,1 19,5 19,5 17,7
32 Turkey 26,9 26,9 28,6 25,1 29,3 31,1 27,5 29,3 31,1 27,5 22,3 24,1 20,5
33 Canada 29,4 27,3 30,8 30,2 31,7 35,2 34,6 31,7 35,2 34,6 19,1 22,6 22,0
34 Japan 36,2 31,6 38,6 38,4 36,5 43,5 43,3 36,5 43,5 43,3 22,4 29,4 29,2
35 USA 30,4 27,7 31,8 31,8 32,5 36,5 36,5 32,5 36,5 36,5 18,9 23,0 23,0

Mean 26,5 26,2 27,5 25,9 28,8 30,0 28,7 29,0 30,3 29,0 21,3 22,6 20,5

Overall Retained earnings New equity Debt

D - 1000
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,1 6,1 6,1 6,2 6,9 6,9 7,1 6,9 6,9 7,1 4,5 4,5 4,6
2 Belgium 4,8 4,3 4,3 5,7 5,3 5,3 6,7 5,3 5,3 6,7 2,5 2,5 3,9
3 Bulgaria 5,3 4,9 4,9 6,1 5,6 5,6 6,9 5,6 5,6 6,9 3,5 3,5 4,8
4 Cyprus 5,5 5,1 5,1 6,3 5,8 5,8 7,0 5,8 5,8 7,0 3,8 3,8 5,0
5 Czech Republic 5,7 5,5 5,5 6,0 6,3 6,3 6,8 6,3 6,3 6,8 4,0 4,0 4,5
6 Denmark 6,0 5,9 5,9 6,1 6,8 6,8 6,9 6,8 6,8 6,9 4,3 4,3 4,5
7 Estonia 5,6 4,2 6,0 6,5 5,0 6,9 7,3 5,0 6,9 7,3 2,7 4,5 5,0
8 Finland 6,3 6,3 6,3 6,4 7,2 7,2 7,2 7,2 7,2 7,2 4,7 4,7 4,8
9 France 7,7 8,0 8,0 7,1 9,0 9,0 8,1 9,0 9,0 8,1 6,1 6,1 5,3

10 Germany 6,5 6,5 6,5 6,4 7,4 7,4 7,3 7,4 7,4 7,3 4,7 4,7 4,7
11 Greece 5,8 5,8 5,8 5,9 6,6 6,6 6,8 6,6 6,6 6,8 4,2 4,2 4,3
12 Hungary 5,9 5,7 5,7 6,3 6,5 6,5 7,1 6,5 6,5 7,1 4,2 4,2 4,8
13 Ireland 5,7 5,4 5,4 6,4 6,2 6,2 7,1 6,2 6,2 7,1 4,0 4,0 4,9
14 Italy 6,3 6,3 6,3 6,2 7,2 7,2 7,1 7,2 7,2 7,1 4,6 4,6 4,5
15 Latvia 5,6 5,3 5,3 6,2 6,0 6,0 7,0 6,0 6,0 7,0 3,9 3,9 4,8
16 Lithuania 5,3 5,0 5,0 6,0 5,8 5,8 6,7 5,8 5,8 6,7 3,6 3,6 4,6
17 Luxembourg 6,0 6,1 6,1 5,8 7,1 7,1 6,8 7,1 7,1 6,8 4,4 4,4 4,1
18 Malta 6,9 7,2 7,2 6,3 8,2 8,2 7,2 8,2 8,2 7,2 5,3 5,3 4,4
19 Netherlands 6,2 6,2 6,2 6,3 7,1 7,1 7,2 7,1 7,1 7,2 4,6 4,6 4,7
20 Poland 5,8 5,6 5,6 6,2 6,4 6,4 7,0 6,4 6,4 7,0 4,1 4,1 4,7
22 Romania 5,7 5,4 5,4 6,2 6,1 6,1 7,0 6,1 6,1 7,0 3,9 3,9 4,8
23 Slovakia 5,6 5,4 5,4 6,1 6,2 6,2 6,9 6,2 6,2 6,9 3,9 3,9 4,6
24 Slovenia 5,9 5,8 5,8 6,2 6,6 6,6 7,0 6,6 6,6 7,0 4,2 4,2 4,6
25 Spain 7,5 7,7 7,7 7,2 8,8 8,8 8,3 8,8 8,8 8,3 5,6 5,6 5,2
26 Sweden 6,1 6,2 6,2 6,1 7,1 7,1 7,0 7,1 7,1 7,0 4,5 4,5 4,4
27 UK 6,9 7,0 7,0 6,8 7,9 7,9 7,7 7,9 7,9 7,7 5,3 5,3 5,2
28 Croatia 5,6 5,1 5,9 5,9 6,0 6,7 6,7 6,0 6,7 6,7 3,5 4,2 4,2
29 FYROM 5,9 4,7 6,5 6,5 5,6 7,3 7,3 5,6 7,3 7,3 3,1 4,8 4,8
30 Norway 6,5 6,6 6,6 6,4 7,5 7,5 7,3 7,5 7,5 7,3 4,9 4,9 4,8
31 Switzerland 5,9 5,5 6,2 6,0 6,4 7,1 6,9 6,4 7,1 6,9 3,9 4,6 4,4
32 Turkey 6,0 5,4 6,2 6,2 6,3 7,1 7,1 6,3 7,1 7,1 3,8 4,6 4,6
33 Canada 8,0 7,8 8,9 7,3 8,8 10,0 8,4 8,8 10,0 8,4 5,7 6,9 5,3
34 Japan 9,6 8,9 11,9 8,0 10,3 13,3 9,4 10,3 13,3 9,4 6,4 9,3 5,5
35 USA 7,9 8,1 8,7 6,9 9,3 9,9 8,0 9,3 9,9 8,0 6,1 6,7 4,8

Mean 6,2 6,0 6,3 6,4 6,9 7,2 7,3 6,9 7,2 7,3 4,4 4,7 4,7

Overall Retained earnings New equity Debt

D - 1001
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 23,0 22,8 22,8 23,3 26,0 26,0 26,6 26,0 26,0 26,6 16,8 16,8 17,3
2 Belgium 24,8 23,3 23,3 27,9 26,6 26,6 31,1 26,6 26,6 31,1 17,3 17,3 21,9
3 Bulgaria 8,8 6,9 6,9 12,6 10,1 10,1 15,9 10,1 10,1 15,9 0,9 0,9 6,6
4 Cyprus 10,5 8,7 8,7 14,1 11,9 11,9 17,3 11,9 11,9 17,3 2,7 2,7 8,1
5 Czech Republic 18,4 17,7 17,7 19,6 20,9 20,9 22,9 20,9 20,9 22,9 11,7 11,7 13,6
6 Denmark 22,5 22,3 22,3 22,8 25,5 25,5 26,1 25,5 25,5 26,1 16,3 16,3 16,8
7 Estonia 18,0 12,5 19,8 21,7 15,8 23,1 25,0 15,8 23,1 25,0 6,5 13,8 15,8
8 Finland 24,5 24,4 24,4 24,6 27,6 27,6 27,8 27,6 27,6 27,8 18,4 18,4 18,6
9 France 34,7 35,6 35,6 32,8 38,8 38,8 36,1 38,8 38,8 36,1 29,5 29,5 26,8

10 Germany 28,2 28,3 28,3 28,1 31,5 31,5 31,3 31,5 31,5 31,3 22,3 22,3 22,1
11 Greece 21,8 21,6 21,6 22,2 24,9 24,9 25,4 24,9 24,9 25,4 15,7 15,7 16,2
12 Hungary 19,4 18,7 18,7 20,9 21,9 21,9 24,2 21,9 21,9 24,2 12,7 12,7 14,9
13 Ireland 14,3 13,0 13,0 17,0 16,2 16,2 20,2 16,2 16,2 20,2 7,0 7,0 11,0
14 Italy 27,2 27,3 27,3 26,9 30,5 30,5 30,2 30,5 30,5 30,2 21,3 21,3 20,9
15 Latvia 13,8 12,4 12,4 16,4 15,7 15,7 19,7 15,7 15,7 19,7 6,4 6,4 10,4
16 Lithuania 12,7 11,3 11,3 15,3 14,6 14,6 18,6 14,6 14,6 18,6 5,3 5,3 9,3
17 Luxembourg 25,9 26,3 26,3 25,2 29,5 29,5 28,4 29,5 29,5 28,4 20,3 20,3 19,2
18 Malta 32,3 33,3 33,3 30,3 36,5 36,5 33,5 36,5 36,5 33,5 27,3 27,3 24,3
19 Netherlands 23,7 23,6 23,6 23,9 26,8 26,8 27,1 26,8 26,8 27,1 17,6 17,6 17,9
20 Poland 17,4 16,5 16,5 19,1 19,8 19,8 22,4 19,8 19,8 22,4 10,5 10,5 13,1
22 Romania 14,8 13,6 13,6 17,2 16,8 16,8 20,4 16,8 16,8 20,4 7,5 7,5 11,2
23 Slovakia 16,8 15,9 15,9 18,5 19,1 19,1 21,7 19,1 19,1 21,7 9,9 9,9 12,5
24 Slovenia 20,0 19,5 19,5 21,0 22,7 22,7 24,3 22,7 22,7 24,3 13,5 13,5 15,0
25 Spain 32,9 33,3 33,3 31,9 36,6 36,6 35,2 36,6 36,6 35,2 27,3 27,3 25,9
26 Sweden 24,6 24,7 24,7 24,4 28,0 28,0 27,7 28,0 28,0 27,7 18,7 18,7 18,5
27 UK 28,0 28,2 28,2 27,7 31,4 31,4 30,9 31,4 31,4 30,9 22,2 22,2 21,6
28 Croatia 22,1 20,2 23,1 23,1 23,5 26,3 26,3 23,5 26,3 26,3 14,2 17,1 17,1
29 FYROM 23,1 18,8 25,2 25,2 22,1 28,4 28,4 22,1 28,4 28,4 12,8 19,2 19,2
30 Norway 26,5 26,6 26,6 26,1 29,9 29,9 29,3 29,9 29,9 29,3 20,6 20,6 20,1
31 Switzerland 23,2 21,9 24,2 23,5 25,1 27,5 26,7 25,1 27,5 26,7 15,9 18,2 17,5
32 Turkey 23,4 21,5 24,4 24,4 24,8 27,6 27,6 24,8 27,6 27,6 15,5 18,4 18,4
33 Canada 39,1 38,4 41,9 37,1 41,6 45,1 40,3 41,6 45,1 40,3 32,3 35,8 31,0
34 Japan 50,4 48,7 55,8 46,7 52,0 59,0 49,9 52,0 59,0 49,9 42,7 49,7 40,6
35 USA 39,9 40,5 42,3 36,9 43,8 45,5 40,2 43,8 45,5 40,2 34,5 36,3 30,9

Mean 23,7 22,9 23,9 24,4 26,1 27,1 27,6 26,1 27,1 27,6 16,9 17,9 18,4

New equity DebtOverall Retained earnings

D - 1002
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,0 6,1 6,1 5,9 6,9 6,9 6,8 6,9 6,9 6,8 4,5 4,5 4,4
2 Belgium 5,1 4,8 5,0 5,6 5,4 5,6 6,2 5,4 5,6 6,2 3,6 3,8 4,4
3 Bulgaria 6,1 6,6 6,6 5,0 6,9 6,9 5,3 6,9 6,9 5,3 6,0 6,0 4,4
4 Cyprus 6,3 6,9 6,9 5,0 6,9 6,9 5,3 6,9 6,9 5,3 6,9 6,9 4,3
5 Czech Republic 6,5 6,9 6,9 5,7 6,9 6,9 6,4 6,9 6,9 6,4 6,9 6,9 4,4
6 Denmark 6,0 6,1 6,1 5,9 6,9 6,9 6,8 6,9 6,9 6,8 4,5 4,5 4,4
7 Estonia 6,6 7,2 7,2 5,6 6,9 6,9 5,3 9,4 9,4 7,9 6,9 6,9 5,3
8 Finland 6,0 6,1 6,1 6,0 6,9 6,9 6,9 6,9 6,9 6,9 4,4 4,4 4,4
9 France 6,1 5,8 5,9 6,6 6,9 7,1 7,7 6,9 7,1 7,7 3,6 3,8 4,4

10 Germany 6,2 6,0 6,1 6,5 6,9 7,1 7,4 6,9 7,1 7,4 4,3 4,4 4,8
11 Greece 6,0 6,1 6,1 5,9 6,9 6,9 6,8 6,9 6,9 6,8 4,5 4,5 4,4
12 Hungary 6,1 6,3 6,3 5,8 6,9 6,9 6,4 6,9 6,9 6,4 5,0 5,0 4,6
13 Ireland 6,4 6,4 6,4 6,3 6,9 6,9 6,8 6,9 6,9 6,8 5,5 5,5 5,3
14 Italy 6,2 6,0 6,2 6,5 6,9 7,1 7,4 6,9 7,1 7,4 4,3 4,5 4,8
15 Latvia 6,1 6,4 6,4 5,3 6,9 6,9 5,8 6,9 6,9 5,8 5,5 5,5 4,4
16 Lithuania 6,1 6,4 6,4 5,3 6,9 6,9 5,8 6,9 6,9 5,8 5,5 5,5 4,4
17 Luxembourg 6,0 5,9 5,9 6,2 6,9 6,9 7,2 6,9 6,9 7,2 4,1 4,1 4,4
18 Malta 6,0 5,8 5,8 6,6 6,9 6,9 7,7 6,9 6,9 7,7 3,6 3,6 4,4
19 Netherlands 6,6 6,9 6,9 6,0 6,9 6,9 6,8 6,9 6,9 6,8 6,9 6,9 4,4
20 Poland 6,0 6,3 6,3 5,6 6,9 6,9 6,2 6,9 6,9 6,2 5,1 5,1 4,4
22 Romania 6,1 6,4 6,4 5,4 6,9 6,9 5,9 6,9 6,9 5,9 5,4 5,4 4,4
23 Slovakia 6,5 6,9 6,9 5,6 6,9 6,9 6,2 6,9 6,9 6,2 6,9 6,9 4,4
24 Slovenia 6,1 6,2 6,3 5,8 6,9 7,0 6,5 6,9 7,0 6,5 4,8 4,9 4,4
25 Spain 6,4 5,9 5,9 7,3 6,9 6,9 8,3 6,9 6,9 8,3 4,0 4,0 5,4
26 Sweden 6,0 6,0 6,0 6,1 6,9 6,9 7,0 6,9 6,9 7,0 4,3 4,3 4,4
27 UK 6,1 6,0 6,2 6,2 6,9 7,1 7,1 6,9 7,1 7,1 4,2 4,4 4,4
28 Croatia 6,8 6,1 8,5 5,9 6,9 9,3 6,8 6,9 9,3 6,8 4,5 6,9 4,4
29 FYROM 7,2 6,5 8,9 6,4 6,9 9,3 6,8 6,9 9,3 6,8 5,7 8,1 5,6
30 Norway 6,4 5,9 7,0 6,3 6,9 8,1 7,4 6,9 8,1 7,4 3,9 5,1 4,4
31 Switzerland 6,0 6,2 6,2 5,7 6,9 6,9 6,4 6,9 6,9 6,4 4,9 4,9 4,4
32 Turkey 6,2 6,2 6,7 5,7 6,9 7,4 6,4 6,9 7,4 6,4 4,9 5,4 4,4
33 Canada 6,2 5,7 6,7 6,3 6,9 8,0 7,5 6,9 8,0 7,5 3,4 4,4 4,0
34 Japan 6,8 5,2 7,6 7,6 6,9 9,3 9,2 6,9 9,3 9,2 2,1 4,5 4,4
35 USA 6,3 5,5 6,7 6,7 6,9 8,2 8,2 6,9 8,2 8,2 2,8 4,0 4,0

Mean 6,2 6,2 6,5 6,0 6,9 7,2 6,8 6,9 7,3 6,9 4,8 5,2 4,5

Overall Retained earnings New equity Debt

D - 1003
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 23,7 23,9 23,9 23,3 26,9 26,9 26,4 26,9 26,9 26,4 18,2 18,2 17,7
2 Belgium 21,3 20,1 20,7 22,9 22,4 23,0 25,2 22,4 23,0 25,2 15,9 16,5 18,7
3 Bulgaria 23,8 25,7 25,7 19,9 26,9 26,9 21,2 26,9 26,9 21,2 23,4 23,4 17,7
4 Cyprus 24,5 26,9 26,9 19,8 26,9 26,9 21,2 26,9 26,9 21,2 26,9 26,9 17,3
5 Czech Republic 25,4 26,9 26,9 22,4 26,9 26,9 25,0 26,9 26,9 25,0 26,9 26,9 17,7
6 Denmark 23,7 23,9 23,9 23,3 26,9 26,9 26,4 26,9 26,9 26,4 18,2 18,2 17,7
7 Estonia 36,2 37,7 37,7 33,2 37,0 37,0 32,5 44,3 44,3 39,8 37,0 37,0 32,5
8 Finland 23,7 23,7 23,7 23,6 26,9 26,9 26,7 26,9 26,9 26,7 17,9 17,9 17,7
9 France 24,7 23,5 24,1 26,5 27,7 28,3 30,7 27,7 28,3 30,7 15,7 16,3 18,7

10 Germany 25,1 24,3 24,9 26,0 27,6 28,2 29,3 27,6 28,2 29,3 18,2 18,7 19,9
11 Greece 23,7 23,9 23,9 23,3 26,9 26,9 26,4 26,9 26,9 26,4 18,2 18,2 17,7
12 Hungary 23,9 24,5 24,5 22,7 26,9 26,9 25,1 26,9 26,9 25,1 20,0 20,0 18,3
13 Ireland 24,9 25,1 25,1 24,6 26,9 26,9 26,4 26,9 26,9 26,4 21,7 21,7 21,2
14 Italy 25,1 24,4 24,9 26,1 27,7 28,2 29,4 27,7 28,2 29,4 18,3 18,8 20,1
15 Latvia 23,7 25,1 25,1 21,1 26,9 26,9 22,9 26,9 26,9 22,9 21,7 21,7 17,7
16 Lithuania 23,7 25,1 25,1 21,1 26,9 26,9 22,9 26,9 26,9 22,9 21,7 21,7 17,7
17 Luxembourg 23,7 23,3 23,3 24,4 26,9 26,9 28,0 26,9 26,9 28,0 16,6 16,6 17,7
18 Malta 23,6 22,6 22,6 25,6 26,9 26,9 29,9 26,9 26,9 29,9 14,7 14,7 17,7
19 Netherlands 25,8 26,9 26,9 23,4 26,9 26,9 26,6 26,9 26,9 26,6 26,9 26,9 17,7
20 Poland 23,7 24,6 24,6 22,0 26,9 26,9 24,3 26,9 26,9 24,3 20,3 20,3 17,7
22 Romania 23,7 25,0 25,0 21,3 26,9 26,9 23,2 26,9 26,9 23,2 21,3 21,3 17,7
23 Slovakia 25,3 26,9 26,9 22,0 26,9 26,9 24,3 26,9 26,9 24,3 26,9 26,9 17,7
24 Slovenia 24,4 24,8 25,1 23,3 27,4 27,8 26,0 27,4 27,8 26,0 19,8 20,2 18,3
25 Spain 24,3 23,2 23,2 26,4 26,9 26,9 30,1 26,9 26,9 30,1 16,3 16,3 19,5
26 Sweden 23,7 23,6 23,6 23,9 26,9 26,9 27,2 26,9 26,9 27,2 17,4 17,4 17,7
27 UK 24,9 24,5 25,2 25,2 27,9 28,6 28,6 27,9 28,6 28,6 18,1 18,8 18,8
28 Croatia 36,3 34,1 41,0 33,7 36,5 43,5 36,1 36,5 43,5 36,1 29,6 36,5 29,1
29 FYROM 37,5 35,3 42,3 34,9 36,5 43,5 36,1 36,5 43,5 36,1 33,0 40,0 32,6
30 Norway 30,5 28,7 32,5 30,2 32,1 35,9 33,6 32,1 35,9 33,6 22,4 26,1 23,9
31 Switzerland 23,7 24,3 24,3 22,5 26,9 26,9 25,0 26,9 26,9 25,0 19,5 19,5 17,7
32 Turkey 26,9 26,9 28,6 25,1 29,3 31,1 27,5 29,3 31,1 27,5 22,3 24,1 20,5
33 Canada 29,4 27,6 31,1 29,6 31,7 35,2 33,7 31,7 35,2 33,7 20,0 23,5 22,0
34 Japan 36,2 31,6 38,6 38,4 36,5 43,5 43,3 36,5 43,5 43,3 22,4 29,4 29,2
35 USA 30,4 27,7 31,8 31,8 32,5 36,5 36,5 32,5 36,5 36,5 18,9 23,0 23,0

Mean 26,2 26,1 27,2 25,4 28,6 29,7 28,2 28,8 29,9 28,4 21,4 22,5 20,2

Overall Retained earnings New equity Debt
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1 Austria 6,1 6,0 6,0 6,1 6,9 6,9 7,0 6,9 6,9 7,0 4,4 4,4 4,5
2 Belgium 4,7 4,2 4,2 5,7 5,2 5,2 6,7 5,2 5,2 6,7 2,4 2,4 3,9
3 Bulgaria 5,3 4,8 4,8 6,1 5,6 5,6 6,8 5,6 5,6 6,8 3,5 3,5 4,8
4 Cyprus 5,5 5,1 5,1 6,3 5,8 5,8 7,0 5,8 5,8 7,0 3,8 3,8 5,0
5 Czech Republic 5,6 5,4 5,4 6,0 6,2 6,2 6,8 6,2 6,2 6,8 3,9 3,9 4,5
6 Denmark 6,0 6,0 6,0 6,1 6,8 6,8 7,0 6,8 6,8 7,0 4,4 4,4 4,5
7 Estonia 5,6 4,2 6,0 6,5 5,0 6,9 7,3 5,0 6,9 7,3 2,7 4,5 5,0
8 Finland 6,1 6,1 6,1 6,1 6,9 6,9 7,0 6,9 6,9 7,0 4,5 4,5 4,6
9 France 7,7 8,0 8,0 7,1 9,0 9,0 8,1 9,0 9,0 8,1 6,1 6,1 5,3

10 Germany 6,4 6,4 6,4 6,3 7,3 7,3 7,3 7,3 7,3 7,3 4,7 4,7 4,6
11 Greece 5,8 5,8 5,8 5,9 6,6 6,6 6,8 6,6 6,6 6,8 4,2 4,2 4,3
12 Hungary 5,9 5,7 5,7 6,3 6,5 6,5 7,1 6,5 6,5 7,1 4,2 4,2 4,8
13 Ireland 5,7 5,4 5,4 6,4 6,2 6,2 7,1 6,2 6,2 7,1 4,0 4,0 4,9
14 Italy 6,3 6,3 6,3 6,2 7,3 7,3 7,2 7,3 7,3 7,2 4,6 4,6 4,5
15 Latvia 5,6 5,3 5,3 6,2 6,0 6,0 7,0 6,0 6,0 7,0 3,9 3,9 4,8
16 Lithuania 5,4 5,3 5,3 5,8 6,1 6,1 6,6 6,1 6,1 6,6 3,8 3,8 4,3
17 Luxembourg 6,0 6,1 6,1 5,9 7,0 7,0 6,8 7,0 7,0 6,8 4,4 4,4 4,2
18 Malta 6,9 7,2 7,2 6,3 8,2 8,2 7,2 8,2 8,2 7,2 5,3 5,3 4,4
19 Netherlands 6,2 6,2 6,2 6,3 7,1 7,1 7,2 7,1 7,1 7,2 4,6 4,6 4,7
20 Poland 5,8 5,6 5,6 6,2 6,4 6,4 7,0 6,4 6,4 7,0 4,1 4,1 4,7
22 Romania 5,7 5,4 5,4 6,2 6,1 6,1 7,0 6,1 6,1 7,0 3,9 3,9 4,8
23 Slovakia 5,6 5,4 5,4 6,1 6,2 6,2 6,9 6,2 6,2 6,9 3,9 3,9 4,6
24 Slovenia 5,8 5,7 5,7 6,2 6,5 6,5 7,0 6,5 6,5 7,0 4,2 4,2 4,6
25 Spain 7,5 7,7 7,7 7,2 8,8 8,8 8,3 8,8 8,8 8,3 5,6 5,6 5,2
26 Sweden 6,1 6,0 6,0 6,1 6,9 6,9 7,0 6,9 6,9 7,0 4,4 4,4 4,5
27 UK 7,0 7,1 7,1 6,9 8,0 8,0 7,8 8,0 8,0 7,8 5,4 5,4 5,3
28 Croatia 5,6 5,1 5,9 5,9 6,0 6,7 6,7 6,0 6,7 6,7 3,5 4,2 4,2
29 FYROM 5,8 4,1 6,7 6,7 5,0 7,5 7,5 5,0 7,5 7,5 2,5 5,0 5,0
30 Norway 6,5 6,6 6,6 6,4 7,5 7,5 7,3 7,5 7,5 7,3 4,9 4,9 4,8
31 Switzerland 5,9 5,5 6,2 6,0 6,4 7,1 6,9 6,4 7,1 6,9 3,9 4,6 4,4
32 Turkey 6,0 5,4 6,2 6,2 6,3 7,1 7,1 6,3 7,1 7,1 3,8 4,6 4,6
33 Canada 7,8 7,6 8,7 7,2 8,6 9,8 8,3 8,6 9,8 8,3 5,6 6,7 5,2
34 Japan 9,6 8,9 11,9 8,0 10,3 13,3 9,4 10,3 13,3 9,4 6,4 9,3 5,5
35 USA 7,9 8,1 8,7 6,9 9,3 9,9 8,0 9,3 9,9 8,0 6,1 6,7 4,8

Mean 6,2 6,0 6,3 6,4 6,9 7,2 7,2 6,9 7,2 7,2 4,3 4,7 4,7

Overall Retained earnings New equity Debt
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1 Austria 22,7 22,5 22,5 23,1 25,8 25,8 26,3 25,8 25,8 26,3 16,5 16,5 17,1
2 Belgium 24,6 23,0 23,0 27,9 26,2 26,2 31,1 26,2 26,2 31,1 17,0 17,0 21,8
3 Bulgaria 8,7 6,8 6,8 12,5 10,0 10,0 15,8 10,0 10,0 15,8 0,8 0,8 6,5
4 Cyprus 10,5 8,7 8,7 14,1 11,9 11,9 17,3 11,9 11,9 17,3 2,7 2,7 8,1
5 Czech Republic 17,5 16,7 16,7 19,0 20,0 20,0 22,2 20,0 20,0 22,2 10,7 10,7 13,0
6 Denmark 22,5 22,3 22,3 22,8 25,6 25,6 26,1 25,6 25,6 26,1 16,3 16,3 16,8
7 Estonia 18,0 12,5 19,8 21,7 15,8 23,1 25,0 15,8 23,1 25,0 6,5 13,8 15,8
8 Finland 23,6 23,5 23,5 23,7 26,6 26,6 26,8 26,6 26,6 26,8 17,7 17,7 17,9
9 France 34,7 35,6 35,6 32,8 38,9 38,9 36,1 38,9 38,9 36,1 29,6 29,6 26,8

10 Germany 28,0 28,1 28,1 27,8 31,3 31,3 31,1 31,3 31,3 31,1 22,1 22,1 21,8
11 Greece 21,8 21,6 21,6 22,2 24,9 24,9 25,4 24,9 24,9 25,4 15,7 15,7 16,2
12 Hungary 19,4 18,7 18,7 20,9 21,9 21,9 24,2 21,9 21,9 24,2 12,7 12,7 14,9
13 Ireland 14,3 13,0 13,0 17,0 16,2 16,2 20,2 16,2 16,2 20,2 7,0 7,0 11,0
14 Italy 27,4 27,5 27,5 27,1 30,7 30,7 30,4 30,7 30,7 30,4 21,5 21,5 21,1
15 Latvia 13,8 12,4 12,4 16,4 15,7 15,7 19,7 15,7 15,7 19,7 6,4 6,4 10,4
16 Lithuania 16,8 16,0 16,0 18,3 19,2 19,2 21,5 19,2 19,2 21,5 10,0 10,0 12,3
17 Luxembourg 25,0 25,2 25,2 24,5 28,5 28,5 27,7 28,5 28,5 27,7 19,2 19,2 18,5
18 Malta 32,3 33,3 33,3 30,3 36,5 36,5 33,5 36,5 36,5 33,5 27,3 27,3 24,3
19 Netherlands 23,7 23,6 23,6 23,9 26,8 26,8 27,1 26,8 26,8 27,1 17,6 17,6 17,9
20 Poland 17,4 16,5 16,5 19,2 19,8 19,8 22,4 19,8 19,8 22,4 10,5 10,5 13,2
22 Romania 14,8 13,6 13,6 17,2 16,8 16,8 20,4 16,8 16,8 20,4 7,5 7,5 11,2
23 Slovakia 16,8 15,9 15,9 18,5 19,1 19,1 21,7 19,1 19,1 21,7 9,9 9,9 12,5
24 Slovenia 19,1 18,4 18,4 20,4 21,7 21,7 23,6 21,7 21,7 23,6 12,4 12,4 14,4
25 Spain 32,9 33,3 33,3 31,9 36,6 36,6 35,2 36,6 36,6 35,2 27,3 27,3 25,9
26 Sweden 23,2 23,1 23,1 23,4 26,3 26,3 26,6 26,3 26,3 26,6 17,1 17,1 17,4
27 UK 28,3 28,5 28,5 28,0 31,7 31,7 31,2 31,7 31,7 31,2 22,5 22,5 22,0
28 Croatia 22,1 20,2 23,1 23,1 23,5 26,3 26,3 23,5 26,3 26,3 14,2 17,1 17,1
29 FYROM 22,9 16,7 25,9 25,9 19,9 29,2 29,2 19,9 29,2 29,2 10,7 19,9 19,9
30 Norway 26,5 26,6 26,6 26,1 29,9 29,9 29,3 29,9 29,9 29,3 20,6 20,6 20,1
31 Switzerland 23,2 21,9 24,2 23,5 25,1 27,5 26,7 25,1 27,5 26,7 15,9 18,2 17,5
32 Turkey 23,4 21,5 24,4 24,4 24,8 27,6 27,6 24,8 27,6 27,6 15,5 18,4 18,4
33 Canada 38,3 37,5 41,0 36,4 40,8 44,3 39,7 40,8 44,3 39,7 31,5 35,0 30,4
34 Japan 50,4 48,7 55,8 46,7 52,0 59,0 49,9 52,0 59,0 49,9 42,7 49,7 40,6
35 USA 39,9 40,5 42,3 36,9 43,8 45,5 40,2 43,8 45,5 40,2 34,5 36,3 30,9

Mean 23,7 22,8 23,9 24,3 26,0 27,1 27,6 26,0 27,1 27,6 16,8 17,9 18,3

New equity DebtOverall Retained earnings
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1 Austria 6,0 6,1 6,1 5,9 6,9 6,9 6,8 6,9 6,9 6,8 4,5 4,5 4,4
2 Belgium 5,1 4,8 4,9 5,5 5,4 5,6 6,2 5,4 5,6 6,2 3,6 3,8 4,4
3 Bulgaria 6,1 6,6 6,6 5,0 6,9 6,9 5,3 6,9 6,9 5,3 6,0 6,0 4,4
4 Cyprus 6,3 6,9 6,9 5,0 6,9 6,9 5,3 6,9 6,9 5,3 6,9 6,9 4,3
5 Czech Republic 6,5 6,9 6,9 5,6 6,9 6,9 6,3 6,9 6,9 6,3 6,9 6,9 4,4
6 Denmark 6,0 6,1 6,1 5,9 6,9 6,9 6,8 6,9 6,9 6,8 4,5 4,5 4,4
7 Estonia 6,5 7,2 7,2 5,1 6,9 6,9 4,9 9,4 9,4 7,4 6,9 6,9 4,9
8 Finland 6,0 6,1 6,1 6,0 6,9 6,9 6,9 6,9 6,9 6,9 4,4 4,4 4,4
9 France 6,1 5,8 5,9 6,6 6,9 7,1 7,7 6,9 7,1 7,7 3,6 3,8 4,4

10 Germany 6,2 6,0 6,1 6,5 6,9 7,1 7,4 6,9 7,1 7,4 4,3 4,4 4,8
11 Greece 6,0 6,1 6,1 5,9 6,9 6,9 6,8 6,9 6,9 6,8 4,5 4,5 4,4
12 Hungary 6,1 6,3 6,3 5,8 6,9 6,9 6,4 6,9 6,9 6,4 5,0 5,0 4,6
13 Ireland 6,4 6,4 6,4 6,3 6,9 6,9 6,8 6,9 6,9 6,8 5,5 5,5 5,3
14 Italy 6,2 6,0 6,2 6,5 6,9 7,1 7,4 6,9 7,1 7,4 4,3 4,5 4,8
15 Latvia 6,1 6,4 6,4 5,3 6,9 6,9 5,8 6,9 6,9 5,8 5,5 5,5 4,4
16 Lithuania 6,0 6,2 6,2 5,6 6,9 6,9 6,3 6,9 6,9 6,3 5,0 5,0 4,4
17 Luxembourg 6,0 6,0 6,0 6,2 6,9 6,9 7,1 6,9 6,9 7,1 4,2 4,2 4,4
18 Malta 6,0 5,8 5,8 6,6 6,9 6,9 7,7 6,9 6,9 7,7 3,6 3,6 4,4
19 Netherlands 6,6 6,9 6,9 6,0 6,9 6,9 6,8 6,9 6,9 6,8 6,9 6,9 4,4
20 Poland 6,0 6,3 6,3 5,6 6,9 6,9 6,2 6,9 6,9 6,2 5,1 5,1 4,4
22 Romania 6,1 6,4 6,4 5,4 6,9 6,9 5,9 6,9 6,9 5,9 5,4 5,4 4,4
23 Slovakia 6,5 6,9 6,9 5,6 6,9 6,9 6,2 6,9 6,9 6,2 6,9 6,9 4,4
24 Slovenia 6,1 6,2 6,3 5,7 6,9 7,0 6,4 6,9 7,0 6,4 4,9 5,0 4,4
25 Spain 6,4 5,9 5,9 7,3 6,9 6,9 8,3 6,9 6,9 8,3 4,0 4,0 5,4
26 Sweden 6,0 6,1 6,1 6,0 6,9 6,9 6,8 6,9 6,9 6,8 4,5 4,5 4,4
27 UK 6,1 6,0 6,2 6,2 6,9 7,1 7,1 6,9 7,1 7,1 4,2 4,4 4,4
28 Croatia 6,8 6,1 8,5 5,9 6,9 9,3 6,8 6,9 9,3 6,8 4,5 6,9 4,4
29 FYROM 7,8 7,0 9,4 6,9 6,9 9,3 6,8 8,2 10,6 8,1 6,9 9,3 6,8
30 Norway 6,4 5,9 7,0 6,3 6,9 8,1 7,4 6,9 8,1 7,4 3,9 5,1 4,4
31 Switzerland 6,0 6,2 6,2 5,7 6,9 6,9 6,4 6,9 6,9 6,4 4,9 4,9 4,4
32 Turkey 6,2 6,2 6,7 5,7 6,9 7,4 6,4 6,9 7,4 6,4 4,9 5,4 4,4
33 Canada 6,2 5,7 6,7 6,2 6,9 8,0 7,5 6,9 8,0 7,5 3,4 4,5 4,0
34 Japan 6,9 5,2 7,9 7,6 6,9 9,6 9,4 6,9 9,6 9,4 2,0 4,7 4,4
35 USA 6,3 5,5 6,7 6,7 6,9 8,2 8,2 6,9 8,2 8,2 2,8 4,0 4,0

Mean 6,2 6,2 6,5 6,0 6,9 7,2 6,8 7,0 7,3 6,9 4,8 5,2 4,5

Overall Retained earnings New equity Debt
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1 Austria 23,7 23,9 23,9 23,3 26,9 26,9 26,4 26,9 26,9 26,4 18,2 18,2 17,7
2 Belgium 21,1 20,0 20,6 22,8 22,2 22,8 25,0 22,2 22,8 25,0 15,9 16,5 18,7
3 Bulgaria 23,8 25,7 25,7 19,9 26,9 26,9 21,2 26,9 26,9 21,2 23,4 23,4 17,7
4 Cyprus 24,5 26,9 26,9 19,8 26,9 26,9 21,2 26,9 26,9 21,2 26,9 26,9 17,3
5 Czech Republic 25,3 26,9 26,9 22,2 26,9 26,9 24,6 26,9 26,9 24,6 26,9 26,9 17,7
6 Denmark 23,7 23,9 23,9 23,3 26,9 26,9 26,4 26,9 26,9 26,4 18,2 18,2 17,7
7 Estonia 35,8 37,7 37,7 31,8 37,0 37,0 31,1 44,3 44,3 38,4 37,0 37,0 31,1
8 Finland 23,7 23,7 23,7 23,6 26,9 26,9 26,7 26,9 26,9 26,7 17,9 17,9 17,7
9 France 24,7 23,5 24,1 26,5 27,7 28,3 30,7 27,7 28,3 30,7 15,7 16,3 18,7

10 Germany 25,1 24,3 24,9 26,0 27,6 28,2 29,3 27,6 28,2 29,3 18,2 18,7 19,9
11 Greece 23,7 23,9 23,9 23,3 26,9 26,9 26,4 26,9 26,9 26,4 18,2 18,2 17,7
12 Hungary 23,9 24,5 24,5 22,7 26,9 26,9 25,1 26,9 26,9 25,1 20,0 20,0 18,3
13 Ireland 24,9 25,1 25,1 24,6 26,9 26,9 26,4 26,9 26,9 26,4 21,7 21,7 21,2
14 Italy 25,1 24,4 24,9 26,1 27,7 28,2 29,4 27,7 28,2 29,4 18,3 18,8 20,1
15 Latvia 23,7 25,1 25,1 21,1 26,9 26,9 22,9 26,9 26,9 22,9 21,7 21,7 17,7
16 Lithuania 23,7 24,5 24,5 22,2 26,9 26,9 24,6 26,9 26,9 24,6 19,9 19,9 17,7
17 Luxembourg 23,7 23,4 23,4 24,1 26,9 26,9 27,6 26,9 26,9 27,6 16,9 16,9 17,7
18 Malta 23,6 22,6 22,6 25,6 26,9 26,9 29,9 26,9 26,9 29,9 14,7 14,7 17,7
19 Netherlands 25,8 26,9 26,9 23,4 26,9 26,9 26,6 26,9 26,9 26,6 26,9 26,9 17,7
20 Poland 23,7 24,6 24,6 22,0 26,9 26,9 24,3 26,9 26,9 24,3 20,3 20,3 17,7
22 Romania 23,7 25,0 25,0 21,3 26,9 26,9 23,2 26,9 26,9 23,2 21,3 21,3 17,7
23 Slovakia 25,3 26,9 26,9 22,0 26,9 26,9 24,3 26,9 26,9 24,3 26,9 26,9 17,7
24 Slovenia 24,4 24,9 25,2 23,0 27,4 27,8 25,6 27,4 27,8 25,6 20,1 20,5 18,3
25 Spain 24,3 23,2 23,2 26,4 26,9 26,9 30,1 26,9 26,9 30,1 16,3 16,3 19,5
26 Sweden 23,7 23,8 23,8 23,5 26,9 26,9 26,6 26,9 26,9 26,6 18,0 18,0 17,7
27 UK 24,9 24,5 25,2 25,2 27,9 28,6 28,6 27,9 28,6 28,6 18,1 18,8 18,8
28 Croatia 36,3 34,1 41,0 33,7 36,5 43,5 36,1 36,5 43,5 36,1 29,6 36,5 29,1
29 FYROM 42,7 40,7 47,0 40,3 40,4 46,6 40,0 43,9 50,1 43,5 40,4 46,6 40,0
30 Norway 30,5 28,7 32,5 30,2 32,1 35,9 33,6 32,1 35,9 33,6 22,4 26,1 23,9
31 Switzerland 23,7 24,3 24,3 22,5 26,9 26,9 25,0 26,9 26,9 25,0 19,5 19,5 17,7
32 Turkey 26,9 26,9 28,6 25,1 29,3 31,1 27,5 29,3 31,1 27,5 22,3 24,1 20,5
33 Canada 29,5 27,7 31,2 29,5 31,7 35,2 33,5 31,7 35,2 33,5 20,2 23,7 22,0
34 Japan 37,5 32,6 40,2 39,6 37,5 45,2 44,5 37,5 45,2 44,5 23,4 31,1 30,4
35 USA 30,4 27,7 31,8 31,8 32,5 36,5 36,5 32,5 36,5 36,5 18,9 23,0 23,0

Mean 26,4 26,2 27,3 25,5 28,7 29,8 28,3 29,0 30,1 28,6 21,6 22,7 20,4

Overall Retained earnings New equity Debt

D - 1008
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,9 5,9 7,7 7,0 7,5 9,4 8,7 7,5 9,4 8,7 2,8 4,7 3,9
2 Belgium 6,9 6,4 7,7 6,6 8,1 9,4 8,3 8,1 9,4 8,3 3,2 4,5 3,4
3 Bulgaria 6,7 6,2 7,4 6,7 7,7 8,9 8,3 7,7 8,9 8,3 3,2 4,4 3,7
4 Cyprus 7,1 6,1 7,5 7,5 7,6 9,0 9,0 7,6 9,0 9,0 3,3 4,8 4,8
5 Czech Republic 6,8 6,4 6,9 6,9 7,9 8,4 8,4 7,9 8,4 8,4 3,6 4,2 4,2
6 Denmark 6,7 6,1 7,2 6,9 7,6 8,8 8,5 7,6 8,8 8,5 3,2 4,3 4,0
7 Estonia 6,4 5,1 7,0 7,0 6,6 8,5 8,5 6,6 8,5 8,5 2,4 4,2 4,2
8 Finland 6,9 5,8 7,4 7,4 7,3 8,9 8,9 7,3 8,9 8,9 3,0 4,6 4,6
9 France 8,4 7,9 9,2 8,0 9,7 11,0 9,7 9,7 11,0 9,7 4,6 5,9 4,7

10 Germany 7,7 9,5 7,2 6,4 11,3 9,0 8,2 11,3 9,0 8,2 6,1 3,8 3,0
11 Greece 6,5 6,1 6,6 6,6 7,6 8,1 8,1 7,6 8,1 8,1 3,3 3,9 3,9
12 Hungary 7,0 5,2 7,8 7,9 6,7 9,3 9,4 6,7 9,3 9,4 2,4 5,0 5,1
13 Ireland 6,5 4,2 7,7 7,7 5,7 9,2 9,2 5,7 9,2 9,2 1,4 4,9 4,9
14 Italy 5,8 4,5 5,8 7,0 6,3 7,6 8,8 6,3 7,6 8,8 1,3 2,6 3,8
15 Latvia 6,7 5,4 7,3 7,3 6,9 8,8 8,8 6,9 8,8 8,8 2,6 4,5 4,5
16 Lithuania 7,3 3,2 10,1 8,5 5,1 11,9 10,3 5,1 11,9 10,3 -0,2 6,7 5,1
17 Luxembourg 6,6 6,3 6,9 6,6 7,9 8,5 8,2 7,9 8,5 8,2 3,4 4,0 3,7
18 Malta 7,0 6,7 7,2 7,2 8,2 8,7 8,7 8,2 8,7 8,7 3,9 4,4 4,4
19 Netherlands 7,3 6,6 7,8 7,4 8,2 9,4 9,0 8,2 9,4 9,0 3,7 4,9 4,4
20 Poland 6,9 6,5 7,1 7,0 8,1 8,6 8,5 8,1 8,6 8,5 3,7 4,3 4,1
21 Portugal 7,9 6,2 9,9 7,7 8,2 11,9 9,6 8,2 11,9 9,6 2,5 6,2 4,0
23 Slovakia 7,6 7,1 8,4 7,4 8,8 10,1 9,1 8,8 10,1 9,1 3,9 5,2 4,2
24 Slovenia 6,2 4,9 6,9 6,9 6,4 8,3 8,3 6,4 8,3 8,3 2,1 4,1 4,1
25 Spain 8,2 7,4 8,8 8,3 9,3 10,7 10,2 9,3 10,7 10,2 3,9 5,3 4,9
26 Sweden 6,7 5,5 7,2 7,2 7,0 8,7 8,7 7,0 8,7 8,7 2,7 4,5 4,5
27 UK 7,2 6,5 7,6 7,6 8,0 9,1 9,1 8,0 9,1 9,1 3,7 4,8 4,8

Mean 7,0 6,1 7,6 7,3 7,7 9,2 8,9 7,7 9,2 8,9 3,1 4,6 4,3

Overall Retained earnings New equity Debt

D - 1009
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 38,2 35,4 40,6 38,5 40,0 45,2 43,2 40,0 45,2 43,2 26,8 32,0 29,9
2 Belgium 39,7 38,3 41,8 39,0 43,0 46,5 43,6 43,0 46,5 43,6 29,7 33,2 30,4
3 Bulgaria 37,4 35,7 39,1 37,3 40,3 43,7 41,9 40,3 43,7 41,9 27,3 30,7 28,9
4 Cyprus 34,9 31,9 36,4 36,4 36,6 41,0 41,0 36,6 41,0 41,0 23,3 27,8 27,8
5 Czech Republic 34,0 32,9 34,5 34,5 37,5 39,1 39,1 37,5 39,1 39,1 24,3 25,9 25,9
6 Denmark 35,6 33,6 37,1 36,2 38,2 41,7 40,8 38,2 41,7 40,8 25,0 28,5 27,6
7 Estonia 32,7 28,9 34,6 34,6 33,6 39,2 39,2 33,6 39,2 39,2 20,3 26,0 26,0
8 Finland 34,3 31,0 35,9 35,9 35,7 40,5 40,5 35,7 40,5 40,5 22,4 27,3 27,3
9 France 44,4 43,2 46,7 43,4 47,9 51,4 48,1 47,9 51,4 48,1 34,6 38,1 34,7

10 Germany 43,7 48,3 42,3 40,3 52,9 47,0 45,0 52,9 47,0 45,0 39,7 33,7 31,7
11 Greece 33,0 31,9 33,5 33,5 36,6 38,2 38,2 36,6 38,2 38,2 23,3 24,9 24,9
12 Hungary 34,6 29,1 37,2 37,5 33,7 41,9 42,2 33,7 41,9 42,2 20,5 28,6 28,9
13 Ireland 33,2 26,0 36,9 36,9 30,7 41,5 41,5 30,7 41,5 41,5 17,4 28,3 28,3
14 Italy 37,0 33,7 37,1 40,2 38,3 41,8 44,9 38,3 41,8 44,9 25,1 28,5 31,6
15 Latvia 33,7 29,7 35,7 35,7 34,3 40,4 40,4 34,3 40,4 40,4 21,1 27,1 27,1
16 Lithuania 42,9 32,7 50,0 46,0 37,4 54,7 50,6 37,4 54,7 50,6 24,1 41,4 37,4
17 Luxembourg 35,3 34,4 36,2 35,3 39,1 40,8 39,9 39,1 40,8 39,9 25,8 27,6 26,7
18 Malta 34,7 33,6 35,2 35,2 38,3 39,9 39,9 38,3 39,9 39,9 25,0 26,6 26,6
19 Netherlands 37,7 35,8 39,3 38,1 40,4 43,9 42,7 40,4 43,9 42,7 27,2 30,7 29,5
20 Poland 35,1 34,1 35,8 35,4 38,7 40,4 40,0 38,7 40,4 40,0 25,5 27,2 26,8
21 Portugal 46,7 42,6 51,3 46,1 47,2 55,9 50,7 47,2 55,9 50,7 34,0 42,7 37,5
23 Slovakia 41,6 40,3 43,7 41,0 44,9 48,4 45,6 44,9 48,4 45,6 31,7 35,1 32,4
24 Slovenia 32,2 28,2 34,2 34,2 32,8 38,9 38,9 32,8 38,9 38,9 19,6 25,6 25,6
25 Spain 41,5 39,6 43,0 41,8 44,2 47,7 46,5 44,2 47,7 46,5 31,0 34,4 33,2
26 Sweden 33,6 29,9 35,5 35,5 34,6 40,1 40,1 34,6 40,1 40,1 21,3 26,8 26,8
27 UK 35,4 33,1 36,6 36,6 37,7 41,3 41,3 37,7 41,3 41,3 24,5 28,0 28,0

Mean 37,0 34,4 38,9 37,9 39,0 43,5 42,5 39,0 43,5 42,5 25,8 30,3 29,3

Overall Retained earnings New equity Debt

D - 1010
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 8,2 8,3 9,5 6,7 8,3 9,5 8,2 8,3 9,5 8,2 8,3 9,5 4,0
2 Belgium 7,3 6,5 8,0 7,3 8,3 9,8 9,1 8,3 9,8 9,1 3,1 4,7 4,0
3 Bulgaria 7,2 6,6 7,9 7,0 8,3 9,5 8,6 8,3 9,5 8,6 3,6 4,9 4,0
4 Cyprus 7,2 7,0 8,2 6,3 8,3 9,5 7,6 8,3 9,5 7,6 4,6 5,9 4,0
5 Czech Republic 8,1 8,1 9,4 6,7 8,3 9,5 8,4 7,0 8,3 7,1 8,3 9,5 4,0
6 Denmark 7,2 6,8 8,0 6,7 8,3 9,5 8,2 8,3 9,5 8,2 4,0 5,3 4,0
7 Estonia 7,2 7,1 8,4 6,1 8,3 9,5 7,2 8,3 9,5 7,2 5,0 6,3 4,0
8 Finland 7,2 7,0 8,3 6,3 8,3 9,5 7,5 8,3 9,5 7,5 4,8 6,0 4,0
9 France 7,2 6,4 7,7 7,4 8,3 9,5 9,2 8,3 9,5 9,2 3,1 4,3 4,0

10 Germany 9,3 8,0 9,2 10,8 8,3 9,5 11,0 5,4 6,6 8,2 8,3 9,5 11,0
11 Greece 7,2 6,7 8,0 6,8 8,3 9,5 8,4 8,3 9,5 8,4 3,9 5,1 4,0
12 Hungary 7,0 7,5 8,1 5,5 8,3 8,8 6,2 8,3 8,8 6,2 6,1 6,7 4,1
13 Ireland 7,2 7,8 9,1 4,8 8,3 9,5 5,2 8,3 9,5 5,2 7,0 8,3 4,0
14 Italy 6,4 5,6 7,1 6,6 6,7 8,2 7,7 6,7 8,2 7,7 3,6 5,2 4,6
15 Latvia 7,2 7,2 8,4 6,0 8,3 9,5 7,1 8,3 9,5 7,1 5,1 6,4 4,0
16 Lithuania 8,2 8,8 10,0 5,7 8,3 9,5 5,2 13,4 14,6 10,3 8,3 9,5 5,2
17 Luxembourg 7,0 6,7 7,3 6,9 8,3 8,8 8,4 8,3 8,8 8,4 3,8 4,4 4,0
18 Malta 7,0 6,8 7,4 6,7 8,3 8,8 8,1 8,3 8,8 8,1 4,1 4,7 4,0
19 Netherlands 8,2 8,3 9,5 6,8 8,3 9,5 8,4 8,3 9,5 8,4 8,3 9,5 4,0
20 Poland 7,0 6,8 7,4 6,8 8,3 8,8 8,2 8,3 8,8 8,2 4,0 4,6 4,0
21 Portugal 7,2 6,6 7,9 7,0 8,3 9,5 8,7 8,3 9,5 8,7 3,6 4,8 4,0
23 Slovakia 7,2 6,5 7,8 7,2 8,3 9,5 9,0 8,3 9,5 9,0 3,3 4,5 4,0
24 Slovenia 7,7 8,3 8,8 5,9 8,3 8,8 6,9 8,3 8,8 6,9 8,3 8,8 4,0
25 Spain 7,7 6,7 8,2 8,2 8,3 9,7 9,7 8,3 9,7 9,7 3,8 5,3 5,3
26 Sweden 7,2 7,1 8,4 6,1 8,3 9,5 7,3 8,3 9,5 7,3 5,0 6,2 4,0
27 UK 7,2 6,9 8,1 6,5 8,3 9,5 7,9 8,3 9,5 7,9 4,4 5,6 4,0

Mean 7,4 7,2 8,3 6,7 8,2 9,3 8,0 8,2 9,4 8,0 5,2 6,4 4,4

Overall Retained earnings New equity Debt

D - 1011
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 42,0 42,2 45,7 38,0 42,2 45,7 42,2 42,2 45,7 42,2 42,2 45,7 30,3
2 Belgium 40,2 38,1 42,3 40,4 43,0 47,2 45,3 43,0 47,2 45,3 29,0 33,1 31,3
3 Bulgaria 39,2 37,7 41,2 38,7 42,2 45,7 43,2 42,2 45,7 43,2 29,3 32,8 30,3
4 Cyprus 39,3 38,7 42,2 36,9 42,2 45,7 40,4 42,2 45,7 40,4 32,1 35,6 30,3
5 Czech Republic 38,2 38,4 42,2 33,9 38,7 42,6 39,0 35,0 38,8 35,3 38,7 42,6 25,5
6 Denmark 39,2 38,1 41,6 38,0 42,2 45,7 42,2 42,2 45,7 42,2 30,4 33,9 30,3
7 Estonia 39,3 39,1 42,5 36,2 42,2 45,7 39,4 42,2 45,7 39,4 33,2 36,7 30,3
8 Finland 39,3 38,8 42,3 36,7 42,2 45,7 40,1 42,2 45,7 40,1 32,5 36,0 30,3
9 France 39,2 37,2 40,6 39,8 42,2 45,7 44,8 42,2 45,7 44,8 27,7 31,2 30,3

10 Germany 36,2 31,3 35,9 41,4 32,4 36,9 42,5 21,9 26,4 32,0 32,4 36,9 42,5
11 Greece 39,2 38,0 41,5 38,2 42,2 45,7 42,5 42,2 45,7 42,5 30,0 33,5 30,3
12 Hungary 36,8 38,2 40,0 32,3 40,4 42,2 34,5 40,4 42,2 34,5 34,1 35,9 28,2
13 Ireland 39,4 41,0 44,5 32,6 42,2 45,7 33,8 42,2 45,7 33,8 38,7 42,2 30,3
14 Italy 38,1 35,7 40,0 38,5 38,7 42,9 41,4 38,7 42,9 41,4 30,4 34,6 33,1
15 Latvia 39,3 39,2 42,7 36,0 42,2 45,7 39,0 42,2 45,7 39,0 33,5 37,0 30,3
16 Lithuania 51,6 52,7 55,2 46,8 51,7 54,2 45,7 61,8 64,3 55,9 51,7 54,2 45,7
17 Luxembourg 36,6 35,8 37,6 36,3 40,4 42,2 40,9 40,4 42,2 40,9 27,4 29,1 27,8
18 Malta 36,6 36,1 37,9 35,8 40,4 42,2 40,0 40,4 42,2 40,0 28,2 30,0 27,8
19 Netherlands 42,1 42,2 45,7 38,2 42,2 45,7 42,5 42,2 45,7 42,5 42,2 45,7 30,3
20 Poland 36,6 36,0 37,8 36,0 40,4 42,2 40,4 40,4 42,2 40,4 27,9 29,6 27,8
21 Portugal 39,2 37,7 41,2 38,8 42,2 45,7 43,3 42,2 45,7 43,3 29,2 32,7 30,3
23 Slovakia 39,2 37,4 40,8 39,4 42,2 45,7 44,3 42,2 45,7 44,3 28,3 31,8 30,3
24 Slovenia 38,7 40,4 42,2 33,5 40,4 42,2 36,5 40,4 42,2 36,5 40,4 42,2 27,8
25 Spain 39,8 38,0 41,5 40,1 42,2 45,7 44,4 42,2 45,7 44,4 30,0 33,5 32,2
26 Sweden 39,3 39,0 42,5 36,3 42,2 45,7 39,5 42,2 45,7 39,5 33,0 36,5 30,3
27 UK 39,2 38,5 41,9 37,3 42,2 45,7 41,1 42,2 45,7 41,1 31,4 34,9 30,3

Mean 39,4 38,7 41,9 37,5 41,6 44,8 41,1 41,5 44,7 41,0 33,2 36,5 30,9

Overall Retained earnings New equity Debt

D - 1012
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,9 5,9 7,7 7,0 7,5 9,4 8,7 7,5 9,4 8,7 2,8 4,7 3,9
2 Belgium 6,7 6,5 7,1 6,5 8,1 8,7 8,1 8,1 8,7 8,1 3,4 4,1 3,4
3 Bulgaria 6,6 5,9 7,1 6,7 7,4 8,6 8,3 7,4 8,6 8,3 3,1 4,2 3,9
4 Cyprus 7,1 6,1 7,5 7,5 7,6 9,0 9,0 7,6 9,0 9,0 3,3 4,8 4,8
5 Czech Republic 6,5 6,1 6,7 6,7 7,6 8,2 8,2 7,6 8,2 8,2 3,4 3,9 3,9
6 Denmark 6,6 5,9 6,9 6,9 7,4 8,4 8,4 7,4 8,4 8,4 3,1 4,1 4,1
7 Estonia 6,4 5,1 7,0 7,0 6,6 8,5 8,5 6,6 8,5 8,5 2,4 4,2 4,2
8 Finland 6,9 5,9 7,4 7,4 7,4 8,9 8,9 7,4 8,9 8,9 3,1 4,7 4,7
9 France 8,2 7,7 9,0 8,0 9,4 10,7 9,7 9,4 10,7 9,7 4,5 5,8 4,8

10 Germany 7,7 8,5 7,7 6,9 10,4 9,5 8,7 10,4 9,5 8,7 5,2 4,3 3,5
11 Greece 6,4 6,1 6,6 6,6 7,6 8,1 8,1 7,6 8,1 8,1 3,3 3,8 3,8
12 Hungary 7,0 5,2 7,8 8,0 6,7 9,3 9,5 6,7 9,3 9,5 2,5 5,1 5,2
13 Ireland 6,5 4,2 7,7 7,7 5,7 9,2 9,2 5,7 9,2 9,2 1,4 4,9 4,9
14 Italy 5,8 4,5 5,8 7,0 6,3 7,6 8,8 6,3 7,6 8,8 1,3 2,6 3,8
15 Latvia 6,7 5,4 7,3 7,3 6,9 8,8 8,8 6,9 8,8 8,8 2,6 4,5 4,5
16 Lithuania 7,3 3,2 10,1 8,5 5,1 11,9 10,3 5,1 11,9 10,3 -0,2 6,7 5,1
17 Luxembourg 6,6 6,3 6,9 6,6 7,9 8,5 8,2 7,9 8,5 8,2 3,4 4,0 3,7
18 Malta 7,0 6,7 7,2 7,2 8,2 8,7 8,7 8,2 8,7 8,7 3,9 4,4 4,4
19 Netherlands 7,3 6,6 7,8 7,4 8,2 9,4 9,0 8,2 9,4 9,0 3,7 4,9 4,4
20 Poland 6,8 6,3 7,0 7,0 7,8 8,5 8,5 7,8 8,5 8,5 3,5 4,2 4,2
21 Portugal 7,9 6,2 9,9 7,7 8,2 11,9 9,6 8,2 11,9 9,6 2,5 6,2 4,0
23 Slovakia 7,6 7,1 8,4 7,4 8,8 10,1 9,1 8,8 10,1 9,1 3,9 5,2 4,2
24 Slovenia 6,2 4,9 6,9 6,9 6,4 8,3 8,3 6,4 8,3 8,3 2,1 4,1 4,1
25 Spain 8,2 7,4 8,8 8,3 9,3 10,7 10,2 9,3 10,7 10,2 3,9 5,3 4,9
26 Sweden 6,7 5,5 7,2 7,2 7,0 8,7 8,7 7,0 8,7 8,7 2,7 4,5 4,5
27 UK 7,2 6,4 7,7 7,7 7,9 9,2 9,2 7,9 9,2 9,2 3,6 4,9 4,9

Mean 6,9 6,0 7,6 7,3 7,6 9,2 8,9 7,6 9,2 8,9 3,0 4,6 4,3

Overall Retained earnings New equity Debt

D - 1013
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 38,2 35,4 40,6 38,5 40,0 45,2 43,2 40,0 45,2 43,2 26,8 32,0 29,9
2 Belgium 37,1 36,6 38,3 36,5 41,2 42,9 41,1 41,2 42,9 41,1 27,9 29,7 27,9
3 Bulgaria 35,3 33,3 36,8 35,8 37,9 41,3 40,3 37,9 41,3 40,3 24,9 28,3 27,4
4 Cyprus 34,9 31,9 36,4 36,4 36,6 41,0 41,0 36,6 41,0 41,0 23,3 27,8 27,8
5 Czech Republic 33,1 32,1 33,7 33,7 36,7 38,3 38,3 36,7 38,3 38,3 23,5 25,1 25,1
6 Denmark 33,4 31,3 34,4 34,4 36,0 39,1 39,1 36,0 39,1 39,1 22,7 25,8 25,8
7 Estonia 32,7 28,9 34,6 34,6 33,6 39,2 39,2 33,6 39,2 39,2 20,3 26,0 26,0
8 Finland 34,4 31,2 36,0 36,0 35,8 40,7 40,7 35,8 40,7 40,7 22,6 27,4 27,4
9 France 43,2 41,8 45,3 42,5 46,5 50,0 47,2 46,5 50,0 47,2 33,2 36,7 33,9

10 Germany 43,8 45,9 43,7 41,7 50,6 48,3 46,3 50,6 48,3 46,3 37,3 35,1 33,1
11 Greece 33,0 31,9 33,5 33,5 36,5 38,1 38,1 36,5 38,1 38,1 23,3 24,9 24,9
12 Hungary 34,7 29,2 37,3 37,7 33,9 41,9 42,3 33,9 41,9 42,3 20,6 28,7 29,0
13 Ireland 33,3 26,0 36,9 36,9 30,7 41,5 41,5 30,7 41,5 41,5 17,4 28,3 28,3
14 Italy 37,0 33,7 37,1 40,2 38,3 41,8 44,9 38,3 41,8 44,9 25,1 28,5 31,6
15 Latvia 33,7 29,7 35,7 35,7 34,3 40,4 40,4 34,3 40,4 40,4 21,1 27,1 27,1
16 Lithuania 42,9 32,7 50,0 46,0 37,4 54,7 50,6 37,4 54,7 50,6 24,1 41,4 37,4
17 Luxembourg 35,3 34,4 36,2 35,3 39,1 40,8 39,9 39,1 40,8 39,9 25,8 27,6 26,7
18 Malta 34,7 33,6 35,2 35,2 38,3 39,9 39,9 38,3 39,9 39,9 25,0 26,6 26,6
19 Netherlands 37,7 35,8 39,3 38,1 40,4 43,9 42,7 40,4 43,9 42,7 27,2 30,7 29,5
20 Poland 34,0 32,6 34,7 34,7 37,2 39,3 39,3 37,2 39,3 39,3 24,0 26,1 26,1
21 Portugal 46,7 42,6 51,3 46,1 47,2 55,9 50,7 47,2 55,9 50,7 34,0 42,7 37,5
23 Slovakia 41,6 40,3 43,7 41,0 44,9 48,4 45,6 44,9 48,4 45,6 31,7 35,1 32,4
24 Slovenia 32,2 28,2 34,2 34,2 32,8 38,9 38,9 32,8 38,9 38,9 19,6 25,6 25,6
25 Spain 41,5 39,6 43,0 41,8 44,2 47,7 46,5 44,2 47,7 46,5 31,0 34,4 33,2
26 Sweden 33,6 29,9 35,5 35,5 34,6 40,1 40,1 34,6 40,1 40,1 21,3 26,8 26,8
27 UK 35,4 32,8 36,7 36,7 37,4 41,4 41,4 37,4 41,4 41,4 24,1 28,1 28,1

Mean 36,7 33,9 38,5 37,6 38,5 43,1 42,3 38,5 43,1 42,3 25,3 29,9 29,0

New equity DebtOverall Retained earnings
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1 Austria 8,3 8,4 9,6 6,9 8,4 9,6 8,4 8,4 9,6 8,4 8,4 9,6 4,1
2 Belgium 7,2 6,7 7,5 7,3 8,4 9,2 9,0 8,4 9,2 9,0 3,5 4,4 4,1
3 Bulgaria 7,3 6,9 8,1 6,9 8,4 9,6 8,4 8,4 9,6 8,4 4,1 5,4 4,1
4 Cyprus 7,3 7,1 8,4 6,5 8,4 9,6 7,7 8,4 9,6 7,7 4,8 6,0 4,1
5 Czech Republic 8,2 8,3 9,5 6,8 8,4 9,6 8,5 7,2 8,4 7,3 8,4 9,6 4,1
6 Denmark 7,3 7,0 8,2 6,7 8,4 9,6 8,1 8,4 9,6 8,1 4,4 5,6 4,1
7 Estonia 7,3 7,3 8,5 6,2 8,4 9,6 7,4 8,4 9,6 7,4 5,1 6,4 4,1
8 Finland 7,3 7,2 8,4 6,4 8,4 9,6 7,6 8,4 9,6 7,6 4,9 6,1 4,1
9 France 7,3 6,6 8,0 7,4 8,4 9,8 9,2 8,4 9,8 9,2 3,3 4,7 4,1

10 Germany 7,4 6,1 7,7 8,5 8,4 10,0 10,9 6,4 8,0 8,9 2,3 3,9 4,8
11 Greece 7,3 6,9 8,1 7,0 8,4 9,6 8,5 8,4 9,6 8,5 4,0 5,3 4,1
12 Hungary 7,2 7,6 8,2 5,7 8,4 9,0 6,4 8,4 9,0 6,4 6,3 6,9 4,3
13 Ireland 7,4 8,0 9,2 4,9 8,4 9,6 5,4 8,4 9,6 5,4 7,1 8,4 4,1
14 Italy 6,5 5,7 7,2 6,7 6,7 8,3 7,7 6,7 8,3 7,7 3,8 5,3 4,8
15 Latvia 7,3 7,3 8,5 6,1 8,4 9,6 7,2 8,4 9,6 7,2 5,3 6,5 4,1
16 Lithuania 8,3 8,9 10,2 5,9 8,4 9,6 5,4 13,5 14,7 10,5 8,4 9,6 5,4
17 Luxembourg 7,1 6,8 7,4 7,0 8,4 9,0 8,6 8,4 9,0 8,6 4,0 4,6 4,1
18 Malta 7,1 6,9 7,5 6,8 8,4 9,0 8,3 8,4 9,0 8,3 4,2 4,8 4,1
19 Netherlands 8,3 8,4 9,6 7,0 8,4 9,6 8,5 8,4 9,6 8,5 8,4 9,6 4,1
20 Poland 7,1 7,0 7,6 6,7 8,4 9,0 8,1 8,4 9,0 8,1 4,4 5,0 4,1
21 Portugal 7,3 6,8 8,0 7,2 8,4 9,6 8,8 8,4 9,6 8,8 3,7 5,0 4,1
23 Slovakia 7,3 6,6 7,9 7,4 8,4 9,6 9,1 8,4 9,6 9,1 3,4 4,6 4,1
24 Slovenia 7,8 8,4 9,0 6,0 8,4 9,0 7,1 8,4 9,0 7,1 8,4 9,0 4,1
25 Spain 7,8 6,8 8,3 8,3 8,4 9,9 9,9 8,4 9,9 9,9 3,9 5,4 5,4
26 Sweden 7,3 7,2 8,5 6,3 8,4 9,6 7,4 8,4 9,6 7,4 5,1 6,3 4,1
27 UK 7,3 7,1 8,3 6,6 8,4 9,6 7,9 8,4 9,6 7,9 4,6 5,9 4,1

Mean 7,4 7,2 8,4 6,7 8,3 9,5 8,1 8,4 9,5 8,1 5,2 6,3 4,3

Overall Retained earnings New equity Debt

D - 1015
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 42,4 42,6 46,1 38,4 42,6 46,1 42,5 42,6 46,1 42,5 42,6 46,1 30,7
2 Belgium 38,0 36,6 39,1 38,3 41,5 44,0 43,2 41,5 44,0 43,2 27,5 30,0 29,2
3 Bulgaria 39,6 38,4 41,9 38,5 42,6 46,1 42,6 42,6 46,1 42,6 30,7 34,1 30,7
4 Cyprus 39,6 39,1 42,6 37,3 42,6 46,1 40,8 42,6 46,1 40,8 32,5 36,0 30,7
5 Czech Republic 38,6 38,8 42,6 34,4 39,1 43,0 39,5 35,4 39,3 35,7 39,1 43,0 25,9
6 Denmark 39,6 38,7 42,2 37,9 42,6 46,1 41,8 42,6 46,1 41,8 31,5 34,9 30,7
7 Estonia 39,7 39,4 42,9 36,6 42,6 46,1 39,8 42,6 46,1 39,8 33,6 37,0 30,7
8 Finland 39,6 39,2 42,7 37,0 42,6 46,1 40,5 42,6 46,1 40,5 32,9 36,3 30,7
9 France 40,1 38,1 41,9 40,2 43,0 46,8 45,1 43,0 46,8 45,1 29,0 32,9 31,2

10 Germany 34,7 30,4 35,6 38,2 37,8 43,0 45,7 31,5 36,7 39,3 18,3 23,5 26,2
11 Greece 39,6 38,3 41,8 38,6 42,6 46,1 42,9 42,6 46,1 42,9 30,4 33,9 30,7
12 Hungary 37,3 38,6 40,4 32,8 40,8 42,6 35,0 40,8 42,6 35,0 34,5 36,3 28,7
13 Ireland 39,7 41,4 44,9 33,0 42,6 46,1 34,2 42,6 46,1 34,2 39,1 42,6 30,7
14 Italy 38,3 36,0 40,2 38,7 38,8 43,0 41,6 38,8 43,0 41,6 30,7 34,9 33,5
15 Latvia 39,7 39,6 43,0 36,4 42,6 46,1 39,4 42,6 46,1 39,4 33,9 37,4 30,7
16 Lithuania 51,8 53,0 55,5 47,0 52,0 54,5 46,0 62,1 64,6 56,1 52,0 54,5 46,0
17 Luxembourg 37,0 36,2 38,0 36,7 40,8 42,6 41,3 40,8 42,6 41,3 27,8 29,5 28,2
18 Malta 37,0 36,5 38,3 36,2 40,8 42,6 40,4 40,8 42,6 40,4 28,6 30,4 28,2
19 Netherlands 42,4 42,6 46,1 38,6 42,6 46,1 42,9 42,6 46,1 42,9 42,6 46,1 30,7
20 Poland 37,0 36,7 38,4 35,9 40,8 42,6 40,1 40,8 42,6 40,1 29,0 30,7 28,2
21 Portugal 39,6 38,1 41,5 39,2 42,6 46,1 43,7 42,6 46,1 43,7 29,6 33,1 30,7
23 Slovakia 39,6 37,7 41,2 39,8 42,6 46,1 44,6 42,6 46,1 44,6 28,7 32,2 30,7
24 Slovenia 39,1 40,8 42,6 33,9 40,8 42,6 36,9 40,8 42,6 36,9 40,8 42,6 28,2
25 Spain 40,2 38,3 41,8 40,5 42,6 46,1 44,7 42,6 46,1 44,7 30,4 33,9 32,5
26 Sweden 39,6 39,4 42,9 36,7 42,6 46,1 39,9 42,6 46,1 39,9 33,4 36,9 30,7
27 UK 39,6 39,0 42,4 37,5 42,6 46,1 41,1 42,6 46,1 41,1 32,2 35,6 30,7

Mean 39,6 39,0 42,2 37,6 42,1 45,3 41,4 42,1 45,3 41,4 33,1 36,3 30,6

Overall Retained earnings New equity Debt

D - 1016
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,9 6,4 8,3 6,0 7,5 9,4 7,0 7,5 9,4 7,0 4,4 6,3 3,9
2 Belgium 6,7 7,0 7,6 5,4 8,1 8,7 6,5 8,1 8,7 6,5 5,0 5,7 3,4
3 Bulgaria 6,5 6,3 7,4 5,8 7,3 8,4 6,8 7,3 8,4 6,8 4,4 5,6 4,0
4 Cyprus 6,6 6,7 6,7 6,4 7,6 7,6 7,2 7,6 7,6 7,2 5,2 5,2 4,8
5 Czech Republic 6,3 6,3 6,7 5,8 7,2 7,6 6,7 7,2 7,6 6,7 4,6 5,0 4,1
6 Denmark 6,3 6,5 6,5 5,8 7,4 7,4 6,7 7,4 7,4 6,7 4,9 4,9 4,1
7 Estonia 5,8 4,2 6,6 6,6 5,0 7,4 7,4 5,0 7,4 7,4 2,6 5,1 5,1
8 Finland 6,9 6,6 7,7 6,5 7,5 8,6 7,4 7,5 8,6 7,4 4,8 5,9 4,7
9 France 8,1 8,1 9,3 6,9 9,2 10,4 8,0 9,2 10,4 8,0 6,0 7,3 4,9

10 Germany 7,7 9,2 8,3 5,7 10,4 9,5 6,9 10,4 9,5 6,9 6,9 6,1 3,5
11 Greece 6,3 6,7 6,7 5,6 7,6 7,6 6,5 7,6 7,6 6,5 4,9 4,9 3,8
12 Hungary 6,4 6,0 6,6 6,7 6,8 7,4 7,5 6,8 7,4 7,5 4,5 5,1 5,2
13 Ireland 5,9 4,9 6,4 6,4 5,7 7,2 7,2 5,7 7,2 7,2 3,4 4,9 4,9
14 Italy 5,6 4,8 6,1 5,9 5,9 7,2 7,1 5,9 7,2 7,1 2,7 4,0 3,8
15 Latvia 6,4 6,0 7,0 6,2 6,9 7,9 7,1 6,9 7,9 7,1 4,3 5,3 4,5
16 Lithuania 7,0 4,0 9,9 7,2 5,1 11,0 8,3 5,1 11,0 8,3 1,9 7,8 5,1
17 Luxembourg 6,7 6,9 7,5 5,6 7,9 8,5 6,7 7,9 8,5 6,7 5,0 5,6 3,7
18 Malta 6,9 7,2 7,2 6,1 8,2 8,2 7,1 8,2 8,2 7,1 5,5 5,5 4,4
19 Netherlands 6,9 7,2 7,2 6,2 8,2 8,2 7,1 8,2 8,2 7,1 5,5 5,5 4,4
20 Poland 6,5 6,4 7,0 6,1 7,3 7,9 7,0 7,3 7,9 7,0 4,7 5,3 4,4
21 Portugal 7,0 6,8 8,0 6,0 7,9 9,1 7,1 7,9 9,1 7,1 4,9 6,1 4,1
23 Slovakia 6,5 6,2 7,3 6,1 7,1 8,2 7,0 7,1 8,2 7,0 4,4 5,5 4,3
24 Slovenia 6,1 5,4 7,1 5,9 6,4 8,0 6,8 6,4 8,0 6,8 3,7 5,3 4,1
25 Spain 8,2 8,1 9,5 7,1 9,3 10,7 8,4 9,3 10,7 8,4 5,8 7,2 4,9
26 Sweden 6,4 6,0 7,1 6,2 7,0 8,0 7,1 7,0 8,0 7,1 4,3 5,4 4,5
27 UK 6,8 6,9 6,9 6,4 7,8 7,8 7,3 7,8 7,8 7,3 5,3 5,3 4,8

Mean 6,7 6,4 7,4 6,2 7,4 8,4 7,2 7,4 8,4 7,2 4,6 5,6 4,4

Overall Retained earnings New equity Debt

D - 1017
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 38,2 37,0 42,2 35,6 40,0 45,2 38,6 40,0 45,2 38,6 31,3 36,5 29,9
2 Belgium 37,2 38,1 39,9 33,6 41,2 42,9 36,6 41,2 42,9 36,6 32,5 34,2 27,9
3 Bulgaria 34,0 33,3 36,7 31,9 36,3 39,7 34,8 36,3 39,7 34,8 27,8 31,2 26,3
4 Cyprus 27,5 28,0 28,0 26,6 31,0 31,0 29,6 31,0 31,0 29,6 22,3 22,3 20,9
5 Czech Republic 29,4 29,5 30,8 27,8 32,5 33,9 30,9 32,5 33,9 30,9 23,8 25,2 22,2
6 Denmark 28,3 29,2 29,2 26,7 32,2 32,2 29,8 32,2 32,2 29,8 23,5 23,5 21,1
7 Estonia 22,5 16,5 25,5 25,5 19,5 28,5 28,5 19,5 28,5 28,5 10,8 19,8 19,8
8 Finland 33,2 32,1 35,6 31,7 35,2 38,7 34,8 35,2 38,7 34,8 26,5 29,9 26,1
9 France 41,7 41,5 45,1 38,4 44,6 48,1 41,5 44,6 48,1 41,5 35,8 39,4 32,7

10 Germany 43,8 47,5 45,3 38,7 50,6 48,3 41,8 50,6 48,3 41,8 41,9 39,6 33,1
11 Greece 30,5 31,6 31,6 28,1 34,7 34,7 31,2 34,7 34,7 31,2 26,0 26,0 22,5
12 Hungary 24,1 22,4 24,7 25,2 25,4 27,7 28,3 25,4 27,7 28,3 16,7 19,0 19,6
13 Ireland 22,2 18,3 24,1 24,1 21,4 27,2 27,2 21,4 27,2 27,2 12,7 18,5 18,5
14 Italy 36,4 34,3 37,7 37,3 37,3 40,8 40,4 37,3 40,8 40,4 28,6 32,1 31,6
15 Latvia 29,1 27,7 31,1 28,5 30,7 34,2 31,6 30,7 34,2 31,6 22,0 25,5 22,9
16 Lithuania 39,9 31,7 47,7 40,4 34,7 50,8 43,5 34,7 50,8 43,5 26,0 42,1 34,7
17 Luxembourg 35,4 36,0 37,8 32,3 39,1 40,8 35,4 39,1 40,8 35,4 30,4 32,1 26,7
18 Malta 32,3 33,4 33,4 30,0 36,5 36,5 33,0 36,5 36,5 33,0 27,8 27,8 24,3
19 Netherlands 32,4 33,6 33,6 30,1 36,6 36,6 33,1 36,6 36,6 33,1 27,9 27,9 24,4
20 Poland 30,1 29,9 31,6 28,7 32,9 34,7 31,7 32,9 34,7 31,7 24,2 26,0 23,0
21 Portugal 37,0 36,6 40,1 34,3 39,7 43,2 37,4 39,7 43,2 37,4 31,0 34,5 28,7
23 Slovakia 31,9 30,9 34,3 30,5 33,9 37,4 33,5 33,9 37,4 33,5 25,2 28,7 24,8
24 Slovenia 30,8 28,6 33,8 29,9 31,6 36,9 32,9 31,6 36,9 32,9 22,9 28,2 24,2
25 Spain 41,6 41,1 44,6 38,9 44,2 47,7 41,9 44,2 47,7 41,9 35,5 39,0 33,2
26 Sweden 30,1 28,8 32,2 29,2 31,8 35,3 32,2 31,8 35,3 32,2 23,1 26,6 23,5
27 UK 28,7 29,3 29,3 27,6 32,4 32,4 30,6 32,4 32,4 30,6 23,6 23,6 21,9

Mean 32,6 31,8 34,8 31,2 34,8 37,9 34,3 34,8 37,9 34,3 26,1 29,2 25,6

New equity DebtOverall Retained earnings

D - 1018
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 7,2 6,9 7,9 6,8 6,9 7,9 8,0 6,9 7,9 8,0 6,9 7,9 4,5
2 Belgium 6,3 5,5 6,2 7,1 6,9 7,6 8,6 6,9 7,6 8,6 2,8 3,5 4,5
3 Bulgaria 6,4 5,7 6,7 6,7 6,9 7,9 7,9 6,9 7,9 7,9 3,5 4,5 4,5
4 Cyprus 6,4 5,8 6,8 6,5 6,9 7,9 7,5 6,9 7,9 7,5 3,9 4,9 4,5
5 Czech Republic 7,1 6,8 7,8 6,6 6,9 7,9 7,7 6,2 7,2 7,1 6,9 7,9 4,5
6 Denmark 6,4 5,7 6,7 6,7 6,9 7,9 7,8 6,9 7,9 7,8 3,6 4,6 4,5
7 Estonia 7,1 7,2 8,3 5,9 6,9 7,9 5,6 10,5 11,5 9,2 6,9 7,9 5,6
8 Finland 6,4 5,8 6,8 6,5 6,9 7,9 7,5 6,9 7,9 7,5 3,9 4,9 4,5
9 France 6,4 5,5 6,6 7,1 6,9 8,0 8,5 6,9 8,0 8,5 2,9 4,1 4,5

10 Germany 6,5 4,9 6,3 8,2 6,9 8,2 10,1 5,2 6,6 8,5 1,8 3,2 5,1
11 Greece 6,5 5,5 7,0 7,0 6,9 8,3 8,3 6,9 8,3 8,3 3,1 4,5 4,5
12 Hungary 6,3 6,2 6,7 5,8 6,9 7,3 6,5 6,9 7,3 6,5 5,1 5,6 4,7
13 Ireland 6,4 6,5 7,5 5,2 6,9 7,9 5,6 6,9 7,9 5,6 5,8 6,9 4,5
14 Italy 5,6 4,4 5,7 6,5 5,2 6,5 7,2 5,2 6,5 7,2 3,0 4,3 5,1
15 Latvia 6,4 6,0 7,0 6,2 6,9 7,9 7,1 6,9 7,9 7,1 4,3 5,3 4,5
16 Lithuania 7,1 7,2 8,2 5,9 6,9 7,9 5,6 10,1 11,2 8,8 6,9 7,9 5,6
17 Luxembourg 6,2 5,6 6,1 6,9 6,9 7,3 8,2 6,9 7,3 8,2 3,2 3,7 4,5
18 Malta 6,5 5,5 7,0 7,0 6,9 8,3 8,3 6,9 8,3 8,3 3,1 4,5 4,5
19 Netherlands 7,4 6,9 8,3 7,0 6,9 8,3 8,3 6,9 8,3 8,3 6,9 8,3 4,5
20 Poland 6,3 5,8 6,5 6,5 6,9 7,5 7,5 6,9 7,5 7,5 3,9 4,5 4,5
21 Portugal 6,5 5,5 7,0 7,0 6,9 8,3 8,3 6,9 8,3 8,3 3,1 4,5 4,5
23 Slovakia 6,4 5,8 6,8 6,5 6,9 7,9 7,5 6,9 7,9 7,5 3,9 4,9 4,5
24 Slovenia 6,8 6,9 7,3 6,1 6,9 7,3 7,0 6,9 7,3 7,0 6,9 7,3 4,5
25 Spain 6,7 5,6 6,6 7,9 6,9 7,9 9,2 6,9 7,9 9,2 3,2 4,3 5,6
26 Sweden 6,4 5,9 6,9 6,3 6,9 7,9 7,3 6,9 7,9 7,3 4,1 5,2 4,5
27 UK 6,4 5,8 6,8 6,5 6,9 7,9 7,6 6,9 7,9 7,6 3,8 4,8 4,5

Mean 6,5 6,0 7,0 6,6 6,8 7,8 7,6 7,0 8,0 7,8 4,4 5,4 4,7

Overall Retained earnings New equity Debt

D - 1019
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 31,8 30,7 34,1 30,5 30,7 34,1 34,7 30,7 34,1 34,7 30,7 34,1 22,8
2 Belgium 27,1 24,3 26,7 30,2 29,2 31,6 35,1 29,2 31,6 35,1 15,2 17,6 21,1
3 Bulgaria 29,0 26,7 30,2 30,2 30,7 34,1 34,1 30,7 34,1 34,1 19,3 22,8 22,8
4 Cyprus 29,0 27,1 30,6 29,4 30,7 34,1 32,9 30,7 34,1 32,9 20,5 24,0 22,8
5 Czech Republic 28,3 27,4 31,1 26,5 27,6 31,3 30,8 25,2 28,9 28,4 27,6 31,3 19,2
6 Denmark 29,0 26,7 30,2 30,1 30,7 34,1 34,0 30,7 34,1 34,0 19,5 23,0 22,8
7 Estonia 42,9 43,1 45,7 39,9 42,2 44,8 39,0 51,2 53,8 48,0 42,2 44,8 39,0
8 Finland 29,0 27,1 30,6 29,4 30,7 34,1 32,9 30,7 34,1 32,9 20,5 24,0 22,8
9 France 29,6 26,5 30,3 31,9 31,1 34,9 36,5 31,1 34,9 36,5 18,0 21,8 23,4

10 Germany 22,5 16,6 21,8 29,2 24,1 29,3 36,6 17,7 22,9 30,3 4,6 9,8 17,2
11 Greece 31,1 28,0 32,7 32,7 32,3 36,9 36,9 32,3 36,9 36,9 20,1 24,7 24,7
12 Hungary 26,1 26,0 27,7 24,6 28,2 29,9 26,8 28,2 29,9 26,8 21,9 23,7 20,5
13 Ireland 29,1 29,4 32,9 25,1 30,7 34,1 26,3 30,7 34,1 26,3 27,2 30,7 22,8
14 Italy 27,4 23,7 27,9 30,4 26,2 30,4 32,9 26,2 30,4 32,9 19,0 23,2 25,8
15 Latvia 29,1 27,6 31,1 28,5 30,7 34,1 31,5 30,7 34,1 31,5 21,9 25,4 22,8
16 Lithuania 41,9 42,1 44,8 38,8 41,3 43,9 38,0 49,7 52,3 46,3 41,3 43,9 38,0
17 Luxembourg 25,8 23,6 25,4 28,4 28,2 29,9 33,0 28,2 29,9 33,0 15,1 16,9 19,9
18 Malta 31,1 28,0 32,7 32,7 32,3 36,9 36,9 32,3 36,9 36,9 20,1 24,7 24,7
19 Netherlands 34,0 32,3 36,9 32,7 32,3 36,9 36,9 32,3 36,9 36,9 32,3 36,9 24,7
20 Poland 26,9 25,3 27,7 27,7 29,0 31,3 31,3 29,0 31,3 31,3 18,6 20,9 20,9
21 Portugal 31,3 28,1 32,9 32,9 32,4 37,2 37,2 32,4 37,2 37,2 20,2 24,9 24,9
23 Slovakia 29,0 27,1 30,6 29,4 30,7 34,1 32,9 30,7 34,1 32,9 20,5 24,0 22,8
24 Slovenia 27,9 28,2 29,9 25,6 28,2 29,9 28,6 28,2 29,9 28,6 28,2 29,9 19,9
25 Spain 29,6 26,4 29,9 32,6 30,7 34,1 36,9 30,7 34,1 36,9 18,5 21,9 24,7
26 Sweden 29,0 27,4 30,9 28,8 30,7 34,1 32,0 30,7 34,1 32,0 21,5 24,9 22,8
27 UK 29,0 27,0 30,5 29,6 30,7 34,1 33,3 30,7 34,1 33,3 20,2 23,7 22,8

Mean 29,9 27,9 31,4 30,3 30,8 34,3 33,8 31,2 34,6 34,1 22,5 25,9 23,7

Overall Retained earnings New equity Debt

D - 1020
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 7,3 6,9 8,7 6,4 8,0 9,8 7,5 8,0 9,8 7,5 4,9 6,7 4,4
2 Belgium 6,7 7,0 7,6 5,4 8,1 8,7 6,5 8,1 8,7 6,5 5,0 5,6 3,4
3 Bulgaria 6,3 5,9 7,0 5,9 6,8 7,9 6,8 6,8 7,9 6,8 4,2 5,2 4,2
4 Cyprus 6,5 6,6 6,6 6,3 7,5 7,5 7,2 7,5 7,5 7,2 5,1 5,1 4,8
5 Czech Republic 6,3 6,3 6,7 5,8 7,2 7,6 6,7 7,2 7,6 6,7 4,6 5,0 4,1
6 Denmark 6,2 6,4 6,4 5,9 7,3 7,3 6,8 7,3 7,3 6,8 4,8 4,8 4,3
7 Estonia 5,8 4,2 6,6 6,6 5,0 7,4 7,4 5,0 7,4 7,4 2,6 5,1 5,1
8 Finland 6,5 6,7 6,7 6,3 7,5 7,5 7,1 7,5 7,5 7,1 5,1 5,1 4,7
9 France 8,1 8,0 9,2 7,0 9,1 10,3 8,1 9,1 10,3 8,1 6,0 7,2 5,0

10 Germany 7,5 7,3 8,6 6,7 8,4 9,7 7,8 8,4 9,7 7,8 5,2 6,5 4,6
11 Greece 6,3 6,7 6,7 5,6 7,6 7,6 6,5 7,6 7,6 6,5 4,9 4,9 3,8
12 Hungary 6,4 6,0 6,6 6,7 6,8 7,4 7,5 6,8 7,4 7,5 4,5 5,1 5,2
13 Ireland 5,9 4,9 6,4 6,4 5,7 7,2 7,2 5,7 7,2 7,2 3,4 4,9 4,9
14 Italy 5,6 4,8 6,1 6,0 5,9 7,2 7,1 5,9 7,2 7,1 2,7 4,0 3,9
15 Latvia 6,4 6,0 7,0 6,2 6,9 7,9 7,1 6,9 7,9 7,1 4,3 5,3 4,5
16 Lithuania 7,0 4,0 9,9 7,2 5,1 11,0 8,3 5,1 11,0 8,3 1,9 7,8 5,1
17 Luxembourg 6,7 6,9 7,5 5,6 7,9 8,5 6,7 7,9 8,5 6,7 5,0 5,6 3,7
18 Malta 6,9 7,2 7,2 6,1 8,2 8,2 7,1 8,2 8,2 7,1 5,5 5,5 4,4
19 Netherlands 6,9 7,2 7,2 6,2 8,2 8,2 7,1 8,2 8,2 7,1 5,5 5,5 4,4
20 Poland 6,4 6,2 6,8 6,1 7,1 7,6 7,0 7,1 7,6 7,0 4,6 5,1 4,4
21 Portugal 7,0 6,8 8,0 6,0 7,9 9,1 7,1 7,9 9,1 7,1 4,9 6,1 4,1
23 Slovakia 6,5 6,2 7,3 6,1 7,1 8,2 7,0 7,1 8,2 7,0 4,4 5,5 4,3
24 Slovenia 6,1 5,4 7,1 5,9 6,4 8,0 6,8 6,4 8,0 6,8 3,7 5,3 4,1
25 Spain 8,2 8,1 9,5 7,1 9,3 10,7 8,4 9,3 10,7 8,4 5,8 7,2 4,9
26 Sweden 6,4 6,0 7,0 6,2 6,9 7,9 7,1 6,9 7,9 7,1 4,3 5,3 4,5
27 UK 6,8 6,9 6,9 6,4 7,8 7,8 7,3 7,8 7,8 7,3 5,3 5,3 4,8

Mean 6,6 6,3 7,4 6,2 7,3 8,3 7,2 7,3 8,3 7,2 4,5 5,6 4,4

Overall Retained earnings New equity Debt

D - 1021
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 39,5 38,2 43,4 36,9 41,3 46,5 39,9 41,3 46,5 39,9 32,6 37,8 31,2
2 Belgium 37,1 38,1 39,8 33,5 41,1 42,9 36,5 41,1 42,9 36,5 32,4 34,1 27,8
3 Bulgaria 30,5 29,3 32,8 29,3 32,3 35,8 32,3 32,3 35,8 32,3 23,8 27,2 23,7
4 Cyprus 26,5 26,9 26,9 25,8 29,9 29,9 28,9 29,9 29,9 28,9 21,2 21,2 20,2
5 Czech Republic 29,4 29,5 30,8 27,8 32,5 33,9 30,9 32,5 33,9 30,9 23,8 25,2 22,2
6 Denmark 26,8 27,4 27,4 25,7 30,5 30,5 28,7 30,5 30,5 28,7 21,7 21,7 20,0
7 Estonia 22,5 16,5 25,5 25,5 19,5 28,5 28,5 19,5 28,5 28,5 10,8 19,8 19,8
8 Finland 27,2 27,7 27,7 26,3 30,7 30,7 29,4 30,7 30,7 29,4 22,0 22,0 20,6
9 France 40,9 40,6 44,2 37,9 43,7 47,2 41,0 43,7 47,2 41,0 35,0 38,5 32,2

10 Germany 40,9 40,3 43,8 38,7 43,3 46,8 41,7 43,3 46,8 41,7 34,6 38,1 33,0
11 Greece 30,5 31,6 31,6 28,1 34,7 34,7 31,2 34,7 34,7 31,2 26,0 26,0 22,5
12 Hungary 24,1 22,4 24,7 25,2 25,4 27,7 28,3 25,4 27,7 28,3 16,7 19,0 19,6
13 Ireland 22,1 18,3 24,1 24,1 21,3 27,1 27,1 21,3 27,1 27,1 12,6 18,4 18,4
14 Italy 35,9 33,7 37,2 36,7 36,8 40,2 39,8 36,8 40,2 39,8 28,1 31,5 31,1
15 Latvia 29,1 27,7 31,1 28,5 30,7 34,2 31,6 30,7 34,2 31,6 22,0 25,5 22,9
16 Lithuania 39,9 31,7 47,7 40,4 34,7 50,8 43,5 34,7 50,8 43,5 26,0 42,1 34,7
17 Luxembourg 35,4 36,0 37,8 32,3 39,1 40,8 35,4 39,1 40,8 35,4 30,4 32,1 26,7
18 Malta 32,3 33,5 33,5 30,0 36,5 36,5 33,0 36,5 36,5 33,0 27,8 27,8 24,3
19 Netherlands 32,4 33,6 33,6 30,1 36,6 36,6 33,1 36,6 36,6 33,1 27,9 27,9 24,4
20 Poland 28,4 28,0 29,7 27,4 31,0 32,7 30,5 31,0 32,7 30,5 22,3 24,0 21,7
21 Portugal 37,0 36,6 40,1 34,3 39,7 43,2 37,4 39,7 43,2 37,4 31,0 34,5 28,7
23 Slovakia 31,9 30,9 34,3 30,5 33,9 37,4 33,5 33,9 37,4 33,5 25,2 28,7 24,8
24 Slovenia 30,8 28,6 33,8 29,9 31,6 36,9 32,9 31,6 36,9 32,9 22,9 28,2 24,2
25 Spain 41,6 41,1 44,6 38,9 44,2 47,7 41,9 44,2 47,7 41,9 35,5 39,0 33,2
26 Sweden 29,5 28,1 31,6 28,8 31,1 34,6 31,8 31,1 34,6 31,8 22,4 25,9 23,1
27 UK 28,7 29,3 29,3 27,6 32,4 32,4 30,6 32,4 32,4 30,6 23,6 23,6 21,9

Mean 32,0 31,0 34,1 30,8 34,0 37,2 33,8 34,0 37,2 33,8 25,3 28,5 25,1

New equity DebtOverall Retained earnings

D - 1022
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 7,2 6,9 7,9 6,8 6,9 7,9 8,0 6,9 7,9 8,0 6,9 7,9 4,5
2 Belgium 6,3 5,5 6,2 7,1 6,9 7,6 8,6 6,9 7,6 8,6 2,8 3,5 4,5
3 Bulgaria 6,4 5,8 6,9 6,4 6,9 7,9 7,4 6,9 7,9 7,4 4,0 5,0 4,5
4 Cyprus 6,4 5,8 6,9 6,4 6,9 7,9 7,4 6,9 7,9 7,4 4,0 5,0 4,5
5 Czech Republic 7,1 6,8 7,8 6,6 6,9 7,9 7,7 6,2 7,2 7,1 6,9 7,9 4,5
6 Denmark 6,4 5,8 6,8 6,5 6,9 7,9 7,6 6,9 7,9 7,6 3,8 4,8 4,5
7 Estonia 7,1 7,2 8,3 5,9 6,9 7,9 5,6 10,5 11,5 9,2 6,9 7,9 5,6
8 Finland 6,2 5,9 6,4 6,4 6,9 7,3 7,4 6,9 7,3 7,4 4,0 4,5 4,5
9 France 6,4 5,5 6,7 7,0 6,9 8,0 8,3 6,9 8,0 8,3 3,1 4,2 4,5

10 Germany 6,7 5,6 6,9 7,5 6,9 8,1 8,7 6,9 8,1 8,7 3,4 4,7 5,2
11 Greece 6,5 5,5 7,0 7,0 6,9 8,3 8,3 6,9 8,3 8,3 3,1 4,5 4,5
12 Hungary 6,3 6,2 6,7 5,8 6,9 7,3 6,5 6,9 7,3 6,5 5,1 5,6 4,7
13 Ireland 6,2 6,5 6,8 5,2 6,9 7,1 5,5 6,9 7,1 5,5 5,9 6,2 4,5
14 Italy 5,6 4,5 5,8 6,5 5,3 6,6 7,2 5,3 6,6 7,2 3,1 4,4 5,1
15 Latvia 6,4 6,0 7,0 6,2 6,9 7,9 7,1 6,9 7,9 7,1 4,3 5,3 4,5
16 Lithuania 7,1 7,2 8,2 5,9 6,9 7,9 5,6 10,1 11,2 8,8 6,9 7,9 5,6
17 Luxembourg 6,2 5,6 6,1 6,9 6,9 7,3 8,2 6,9 7,3 8,2 3,2 3,7 4,5
18 Malta 6,5 5,5 7,0 7,0 6,9 8,3 8,3 6,9 8,3 8,3 3,1 4,5 4,5
19 Netherlands 7,4 6,9 8,3 7,0 6,9 8,3 8,3 6,9 8,3 8,3 6,9 8,3 4,5
20 Poland 6,2 5,9 6,4 6,3 6,9 7,3 7,3 6,9 7,3 7,3 4,1 4,6 4,5
21 Portugal 6,5 5,5 7,0 7,0 6,9 8,3 8,3 6,9 8,3 8,3 3,1 4,5 4,5
23 Slovakia 6,4 5,8 6,8 6,5 6,9 7,9 7,5 6,9 7,9 7,5 3,9 4,9 4,5
24 Slovenia 6,8 6,9 7,3 6,1 6,9 7,3 7,0 6,9 7,3 7,0 6,9 7,3 4,5
25 Spain 6,7 5,6 6,6 7,9 6,9 7,9 9,2 6,9 7,9 9,2 3,2 4,3 5,6
26 Sweden 6,4 5,9 7,0 6,3 6,9 7,9 7,2 6,9 7,9 7,2 4,2 5,2 4,5
27 UK 6,4 5,8 6,8 6,5 6,9 7,9 7,6 6,9 7,9 7,6 3,8 4,8 4,5

Mean 6,5 6,0 7,0 6,6 6,8 7,8 7,5 7,0 8,0 7,8 4,5 5,4 4,7

Overall Retained earnings New equity Debt

D - 1023
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 31,8 30,7 34,1 30,5 30,7 34,1 34,7 30,7 34,1 34,7 30,7 34,1 22,8
2 Belgium 27,1 24,3 26,7 30,2 29,2 31,6 35,1 29,2 31,6 35,1 15,2 17,6 21,1
3 Bulgaria 29,0 27,2 30,7 29,2 30,7 34,1 32,6 30,7 34,1 32,6 20,9 24,4 22,8
4 Cyprus 29,0 27,2 30,7 29,2 30,7 34,1 32,6 30,7 34,1 32,6 20,9 24,4 22,8
5 Czech Republic 28,3 27,4 31,1 26,5 27,6 31,3 30,8 25,2 28,9 28,4 27,6 31,3 19,2
6 Denmark 29,0 27,0 30,5 29,6 30,7 34,1 33,3 30,7 34,1 33,3 20,2 23,7 22,8
7 Estonia 42,9 43,1 45,7 39,9 42,2 44,8 39,0 51,2 53,8 48,0 42,2 44,8 39,0
8 Finland 25,8 24,7 26,4 26,5 28,2 29,9 30,0 28,2 29,9 30,0 18,1 19,8 19,9
9 France 29,6 26,7 30,5 31,6 31,1 34,9 36,0 31,1 34,9 36,0 18,4 22,2 23,3

10 Germany 31,0 27,6 31,8 33,7 31,6 35,8 37,7 31,6 35,8 37,7 20,2 24,3 26,2
11 Greece 31,1 28,0 32,7 32,7 32,3 36,9 36,9 32,3 36,9 36,9 20,1 24,7 24,7
12 Hungary 26,1 26,0 27,7 24,6 28,2 29,9 26,8 28,2 29,9 26,8 21,9 23,7 20,5
13 Ireland 24,7 26,0 27,0 21,0 27,2 28,2 22,2 27,2 28,2 22,2 23,7 24,8 18,8
14 Italy 27,5 24,0 28,2 30,4 26,5 30,7 32,9 26,5 30,7 32,9 19,4 23,5 25,7
15 Latvia 29,1 27,6 31,1 28,5 30,7 34,1 31,5 30,7 34,1 31,5 21,9 25,4 22,8
16 Lithuania 41,9 42,1 44,8 38,8 41,3 43,9 38,0 49,7 52,3 46,3 41,3 43,9 38,0
17 Luxembourg 25,8 23,6 25,4 28,4 28,2 29,9 33,0 28,2 29,9 33,0 15,1 16,9 19,9
18 Malta 31,1 28,0 32,7 32,7 32,3 36,9 36,9 32,3 36,9 36,9 20,1 24,7 24,7
19 Netherlands 34,0 32,3 36,9 32,7 32,3 36,9 36,9 32,3 36,9 36,9 32,3 36,9 24,7
20 Poland 25,8 24,8 26,5 26,3 28,2 29,9 29,7 28,2 29,9 29,7 18,4 20,2 19,9
21 Portugal 31,3 28,1 32,9 32,9 32,4 37,2 37,2 32,4 37,2 37,2 20,2 24,9 24,9
23 Slovakia 29,0 27,1 30,6 29,4 30,7 34,1 32,9 30,7 34,1 32,9 20,5 24,0 22,8
24 Slovenia 27,9 28,2 29,9 25,6 28,2 29,9 28,6 28,2 29,9 28,6 28,2 29,9 19,9
25 Spain 29,6 26,4 29,9 32,6 30,7 34,1 36,9 30,7 34,1 36,9 18,5 21,9 24,7
26 Sweden 29,1 27,5 31,0 28,6 30,7 34,1 31,7 30,7 34,1 31,7 21,7 25,2 22,8
27 UK 29,0 27,0 30,5 29,6 30,7 34,1 33,3 30,7 34,1 33,3 20,2 23,7 22,8

Mean 29,9 28,2 31,4 30,0 30,9 34,1 33,3 31,5 34,7 33,9 23,0 26,2 23,8

Overall Retained earnings New equity Debt

D - 1024
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 7,3 6,8 8,7 6,4 7,9 9,8 7,4 7,9 9,8 7,4 4,8 6,7 4,3
2 Belgium 6,7 7,0 7,6 5,4 8,1 8,7 6,5 8,1 8,7 6,5 5,0 5,7 3,4
3 Bulgaria 6,0 5,6 6,6 6,0 6,5 7,4 6,8 6,5 7,4 6,8 4,0 5,0 4,3
4 Cyprus 6,6 6,7 6,7 6,4 7,5 7,5 7,2 7,5 7,5 7,2 5,1 5,1 4,8
5 Czech Republic 6,3 6,3 6,7 5,8 7,2 7,6 6,7 7,2 7,6 6,7 4,6 5,0 4,1
6 Denmark 6,2 6,4 6,4 5,9 7,3 7,3 6,8 7,3 7,3 6,8 4,8 4,8 4,3
7 Estonia 5,8 4,2 6,6 6,6 5,0 7,4 7,4 5,0 7,4 7,4 2,6 5,1 5,1
8 Finland 6,5 6,7 6,7 6,3 7,5 7,5 7,1 7,5 7,5 7,1 5,1 5,1 4,7
9 France 8,0 7,9 9,1 7,0 8,9 10,1 8,1 8,9 10,1 8,1 5,9 7,1 5,1

10 Germany 7,5 7,3 8,6 6,7 8,4 9,7 7,8 8,4 9,7 7,8 5,2 6,5 4,6
11 Greece 6,3 6,7 6,7 5,6 7,6 7,6 6,5 7,6 7,6 6,5 4,9 4,9 3,8
12 Hungary 6,4 6,0 6,6 6,7 6,8 7,4 7,5 6,8 7,4 7,5 4,5 5,1 5,2
13 Ireland 6,0 5,2 6,4 6,4 6,0 7,2 7,2 6,0 7,2 7,2 3,7 4,9 4,9
14 Italy 7,0 6,9 8,2 6,0 8,0 9,3 7,1 8,0 9,3 7,1 4,8 6,1 3,9
15 Latvia 6,3 5,8 6,8 6,3 6,6 7,6 7,2 6,6 7,6 7,2 4,2 5,1 4,7
16 Lithuania 6,4 4,8 8,1 6,4 5,8 9,1 7,4 5,8 9,1 7,4 2,9 6,2 4,6
17 Luxembourg 6,3 6,2 6,7 5,8 7,1 7,7 6,7 7,1 7,7 6,7 4,5 5,0 4,1
18 Malta 6,9 7,2 7,2 6,1 8,2 8,2 7,1 8,2 8,2 7,1 5,5 5,5 4,4
19 Netherlands 6,8 7,2 7,2 6,2 8,1 8,1 7,1 8,1 8,1 7,1 5,5 5,5 4,4
20 Poland 6,4 6,2 6,8 6,1 7,1 7,6 7,0 7,1 7,6 7,0 4,6 5,1 4,4
21 Portugal 6,8 6,6 7,8 6,1 7,6 8,8 7,1 7,6 8,8 7,1 4,7 5,9 4,2
23 Slovakia 6,3 5,8 6,9 6,1 6,8 7,8 7,0 6,8 7,8 7,0 4,2 5,2 4,4
24 Slovenia 6,1 5,4 7,1 5,9 6,4 8,0 6,8 6,4 8,0 6,8 3,7 5,3 4,1
25 Spain 8,2 8,1 9,5 7,1 9,3 10,7 8,4 9,3 10,7 8,4 5,8 7,2 4,9
26 Sweden 6,4 6,0 7,0 6,2 6,9 7,9 7,1 6,9 7,9 7,1 4,3 5,3 4,5
27 UK 6,9 7,1 7,1 6,6 8,0 8,0 7,5 8,0 8,0 7,5 5,5 5,5 5,0

Mean 6,6 6,4 7,3 6,2 7,3 8,2 7,2 7,3 8,2 7,2 4,6 5,5 4,5

Overall Retained earnings New equity Debt
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1 Austria 39,4 38,1 43,3 36,7 41,1 46,4 39,8 41,1 46,4 39,8 32,4 37,6 31,1
2 Belgium 37,2 38,1 39,9 33,6 41,2 42,9 36,6 41,2 42,9 36,6 32,5 34,2 27,9
3 Bulgaria 26,9 25,4 28,8 26,7 28,4 31,8 29,7 28,4 31,8 29,7 19,8 23,2 21,1
4 Cyprus 26,9 27,3 27,3 26,1 30,4 30,4 29,2 30,4 30,4 29,2 21,7 21,7 20,5
5 Czech Republic 29,4 29,5 30,8 27,8 32,5 33,9 30,9 32,5 33,9 30,9 23,8 25,2 22,2
6 Denmark 26,8 27,4 27,4 25,7 30,5 30,5 28,7 30,5 30,5 28,7 21,7 21,7 20,0
7 Estonia 22,5 16,5 25,5 25,5 19,5 28,5 28,5 19,5 28,5 28,5 10,8 19,8 19,8
8 Finland 27,2 27,7 27,7 26,3 30,7 30,7 29,4 30,7 30,7 29,4 22,0 22,0 20,6
9 France 40,1 39,8 43,3 37,3 42,8 46,3 40,4 42,8 46,3 40,4 34,1 37,6 31,6

10 Germany 40,9 40,3 43,8 38,7 43,3 46,8 41,7 43,3 46,8 41,7 34,6 38,1 33,0
11 Greece 30,5 31,6 31,6 28,1 34,7 34,7 31,2 34,7 34,7 31,2 26,0 26,0 22,5
12 Hungary 24,1 22,4 24,7 25,2 25,4 27,7 28,3 25,4 27,7 28,3 16,7 19,0 19,6
13 Ireland 22,5 19,4 24,1 24,1 22,5 27,1 27,1 22,5 27,1 27,1 13,8 18,4 18,4
14 Italy 39,6 39,3 42,8 36,7 42,4 45,8 39,8 42,4 45,8 39,8 33,7 37,1 31,1
15 Latvia 26,8 25,0 28,5 26,9 28,1 31,6 29,9 28,1 31,6 29,9 19,4 22,9 21,2
16 Lithuania 34,1 29,0 39,1 34,0 32,1 42,2 37,1 32,1 42,2 37,1 23,4 33,5 28,4
17 Luxembourg 29,5 29,4 31,2 28,1 32,5 34,2 31,1 32,5 34,2 31,1 23,8 25,5 22,4
18 Malta 32,3 33,5 33,5 30,0 36,5 36,5 33,0 36,5 36,5 33,0 27,8 27,8 24,3
19 Netherlands 31,9 33,0 33,0 29,7 36,1 36,1 32,8 36,1 36,1 32,8 27,4 27,4 24,1
20 Poland 28,4 28,0 29,7 27,4 31,0 32,8 30,5 31,0 32,8 30,5 22,3 24,1 21,8
21 Portugal 35,3 34,7 38,1 33,0 37,7 41,2 36,1 37,7 41,2 36,1 29,0 32,5 27,4
23 Slovakia 28,7 27,2 30,7 28,1 30,3 33,8 31,2 30,3 33,8 31,2 21,6 25,1 22,5
24 Slovenia 30,8 28,6 33,8 29,9 31,6 36,9 32,9 31,6 36,9 32,9 22,9 28,2 24,2
25 Spain 41,6 41,1 44,6 38,9 44,2 47,7 41,9 44,2 47,7 41,9 35,5 39,0 33,2
26 Sweden 29,5 28,1 31,6 28,8 31,1 34,6 31,8 31,1 34,6 31,8 22,4 25,9 23,1
27 UK 29,3 29,9 29,9 28,1 32,9 32,9 31,2 32,9 32,9 31,2 24,2 24,2 22,4

Mean 31,2 30,4 33,3 30,1 33,4 36,3 33,1 33,4 36,3 33,1 24,7 27,6 24,4

New equity DebtOverall Retained earnings

D - 1026
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



Cost of capital for inbound investment
2002

Romania

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 7,5 6,9 8,6 7,0 6,9 8,6 8,3 6,9 8,6 8,3 6,9 8,6 4,6
2 Belgium 6,3 5,5 6,2 7,2 6,9 7,6 8,6 6,9 7,6 8,6 2,9 3,6 4,6
3 Bulgaria 6,4 6,1 7,1 6,2 6,9 7,9 7,0 6,9 7,9 7,0 4,5 5,5 4,6
4 Cyprus 6,4 5,9 6,9 6,5 6,9 7,9 7,5 6,9 7,9 7,5 4,0 5,0 4,5
5 Czech Republic 7,1 6,8 7,9 6,6 6,9 7,9 7,8 6,2 7,3 7,1 6,9 7,9 4,6
6 Denmark 6,4 5,8 6,9 6,6 6,9 7,9 7,7 6,9 7,9 7,7 3,8 4,8 4,6
7 Estonia 7,2 7,3 8,3 6,0 6,9 7,9 5,6 10,5 11,6 9,2 6,9 7,9 5,6
8 Finland 6,3 5,9 6,4 6,4 6,9 7,4 7,4 6,9 7,4 7,4 4,1 4,6 4,6
9 France 6,5 5,6 6,8 7,0 6,9 8,2 8,3 6,9 8,2 8,3 3,2 4,4 4,6

10 Germany 6,7 5,7 7,0 7,5 6,9 8,2 8,7 6,9 8,2 8,7 3,4 4,7 5,3
11 Greece 6,6 5,6 7,0 7,0 6,9 8,3 8,3 6,9 8,3 8,3 3,2 4,6 4,6
12 Hungary 6,3 6,3 6,8 5,9 6,9 7,4 6,5 6,9 7,4 6,5 5,2 5,6 4,7
13 Ireland 6,6 6,5 6,8 6,5 6,9 7,2 7,0 6,9 7,2 7,0 5,7 6,0 5,7
14 Italy 6,7 5,6 6,9 7,5 6,9 8,2 8,8 6,9 8,2 8,8 3,2 4,5 5,1
15 Latvia 6,4 6,1 7,1 6,1 6,9 7,9 6,9 6,9 7,9 6,9 4,6 5,7 4,6
16 Lithuania 6,5 6,4 7,4 5,6 6,9 7,9 6,1 6,9 7,9 6,1 5,4 6,4 4,6
17 Luxembourg 6,3 5,9 6,4 6,5 6,9 7,4 7,6 6,9 7,4 7,6 3,9 4,4 4,6
18 Malta 6,6 5,6 7,0 7,0 6,9 8,3 8,3 6,9 8,3 8,3 3,2 4,6 4,6
19 Netherlands 7,0 6,9 7,4 6,8 6,9 7,4 8,0 6,9 7,4 8,0 6,9 7,4 4,6
20 Poland 6,3 6,0 6,4 6,4 6,9 7,4 7,3 6,9 7,4 7,3 4,2 4,7 4,6
21 Portugal 6,5 5,7 6,8 6,8 6,9 8,0 8,0 6,9 8,0 8,0 3,5 4,6 4,6
23 Slovakia 6,4 6,0 7,0 6,3 6,9 7,9 7,2 6,9 7,9 7,2 4,3 5,4 4,6
24 Slovenia 6,8 6,9 7,4 6,2 6,9 7,4 7,0 6,9 7,4 7,0 6,9 7,4 4,6
25 Spain 6,8 5,6 6,7 8,0 6,9 7,9 9,3 6,9 7,9 9,3 3,3 4,3 5,6
26 Sweden 6,4 6,0 7,0 6,3 6,9 7,9 7,2 6,9 7,9 7,2 4,3 5,3 4,6
27 UK 6,4 5,8 6,9 6,6 6,9 7,9 7,7 6,9 7,9 7,7 3,8 4,8 4,6

Mean 6,6 6,1 7,0 6,6 6,9 7,9 7,6 7,0 8,0 7,7 4,5 5,5 4,8

Overall Retained earnings New equity Debt
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1 Austria 35,1 33,3 38,5 33,6 33,3 38,5 37,7 33,3 38,5 37,7 33,3 38,5 25,9
2 Belgium 27,2 24,5 26,9 30,4 29,4 31,8 35,3 29,4 31,8 35,3 15,4 17,8 21,3
3 Bulgaria 29,2 28,0 31,4 28,3 30,8 34,3 31,2 30,8 34,3 31,2 22,6 26,1 23,0
4 Cyprus 29,2 27,4 30,8 29,3 30,8 34,3 32,7 30,8 34,3 32,7 20,9 24,4 22,8
5 Czech Republic 28,5 27,5 31,3 26,7 27,8 31,5 31,0 25,4 29,1 28,5 27,8 31,5 19,4
6 Denmark 29,2 27,2 30,7 29,8 30,8 34,3 33,4 30,8 34,3 33,4 20,4 23,9 23,0
7 Estonia 43,0 43,2 45,8 40,0 42,3 44,9 39,1 51,4 54,0 48,2 42,3 44,9 39,1
8 Finland 26,0 24,8 26,6 26,7 28,4 30,1 30,2 28,4 30,1 30,2 18,3 20,0 20,1
9 France 30,3 27,4 31,5 32,0 31,7 35,8 36,4 31,7 35,8 36,4 19,3 23,5 24,0

10 Germany 31,2 27,8 32,0 33,8 31,8 36,0 37,8 31,8 36,0 37,8 20,3 24,5 26,4
11 Greece 31,3 28,2 32,8 32,8 32,5 37,1 37,1 32,5 37,1 37,1 20,3 24,9 24,9
12 Hungary 26,3 26,2 27,9 24,7 28,4 30,1 26,9 28,4 30,1 26,9 22,1 23,8 20,7
13 Ireland 26,2 25,8 26,9 26,1 27,4 28,4 27,7 27,4 28,4 27,7 22,9 23,9 23,1
14 Italy 31,0 27,5 31,7 33,9 31,8 36,0 38,2 31,8 36,0 38,2 19,5 23,7 25,9
15 Latvia 29,2 28,1 31,6 28,0 30,8 34,3 30,7 30,8 34,3 30,7 23,2 26,6 23,0
16 Lithuania 29,3 29,0 32,5 26,4 30,8 34,3 28,2 30,8 34,3 28,2 25,6 29,1 23,0
17 Luxembourg 26,0 24,7 26,4 27,0 28,4 30,1 30,7 28,4 30,1 30,7 17,8 19,5 20,1
18 Malta 31,3 28,2 32,8 32,8 32,5 37,1 37,1 32,5 37,1 37,1 20,3 24,9 24,9
19 Netherlands 28,8 28,4 30,1 27,9 28,4 30,1 32,1 28,4 30,1 32,1 28,4 30,1 20,1
20 Poland 26,0 25,0 26,7 26,4 28,4 30,1 29,9 28,4 30,1 29,9 18,6 20,4 20,1
21 Portugal 29,6 27,1 30,8 30,8 31,2 34,9 34,9 31,2 34,9 34,9 19,7 23,4 23,4
23 Slovakia 29,2 27,8 31,3 28,6 30,8 34,3 31,7 30,8 34,3 31,7 22,1 25,6 23,0
24 Slovenia 28,1 28,4 30,1 25,8 28,4 30,1 28,8 28,4 30,1 28,8 28,4 30,1 20,1
25 Spain 29,8 26,6 30,0 32,8 30,8 34,3 37,0 30,8 34,3 37,0 18,6 22,1 24,8
26 Sweden 29,2 27,7 31,2 28,8 30,8 34,3 31,9 30,8 34,3 31,9 21,9 25,4 23,0
27 UK 29,2 27,2 30,7 29,8 30,8 34,3 33,4 30,8 34,3 33,4 20,4 23,9 23,0

Mean 29,6 28,0 31,1 29,7 30,7 33,9 33,1 31,0 34,2 33,4 22,7 25,9 23,4

Overall Retained earnings New equity Debt
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1 Austria 7,3 6,8 8,7 6,4 7,9 9,8 7,4 7,9 9,8 7,4 4,8 6,7 4,3
2 Belgium 6,4 6,5 7,1 5,7 7,5 8,0 6,7 7,5 8,0 6,7 4,7 5,3 3,9
3 Bulgaria 6,1 5,6 6,6 6,0 6,5 7,5 6,9 6,5 7,5 6,9 4,0 5,0 4,4
4 Cyprus 6,1 5,4 6,4 6,4 6,2 7,2 7,2 6,2 7,2 7,2 3,9 4,9 4,9
5 Czech Republic 6,3 6,3 6,7 5,8 7,2 7,6 6,7 7,2 7,6 6,7 4,6 5,0 4,1
6 Denmark 6,2 6,4 6,4 5,9 7,3 7,3 6,8 7,3 7,3 6,8 4,8 4,8 4,3
7 Estonia 5,8 4,2 6,6 6,6 5,0 7,4 7,4 5,0 7,4 7,4 2,6 5,1 5,1
8 Finland 6,5 6,7 6,7 6,3 7,5 7,5 7,1 7,5 7,5 7,1 5,1 5,1 4,7
9 France 8,0 7,9 9,1 7,1 9,0 10,2 8,1 9,0 10,2 8,1 5,9 7,1 5,1

10 Germany 7,6 7,4 8,7 6,7 8,6 9,9 7,8 8,6 9,9 7,8 5,3 6,6 4,6
11 Greece 6,3 6,7 6,7 5,6 7,6 7,6 6,5 7,6 7,6 6,5 4,9 4,9 3,8
12 Hungary 6,4 6,0 6,6 6,7 6,8 7,4 7,5 6,8 7,4 7,5 4,5 5,1 5,2
13 Ireland 6,1 5,4 6,4 6,4 6,2 7,2 7,2 6,2 7,2 7,2 3,9 4,9 4,9
14 Italy 6,9 6,7 7,9 6,0 7,8 9,0 7,1 7,8 9,0 7,1 4,7 5,9 4,0
15 Latvia 6,1 5,6 6,5 6,3 6,4 7,4 7,2 6,4 7,4 7,2 4,0 5,0 4,8
16 Lithuania 6,4 4,8 8,1 6,4 5,8 9,1 7,4 5,8 9,1 7,4 2,9 6,2 4,6
17 Luxembourg 6,3 6,2 6,7 5,8 7,1 7,7 6,7 7,1 7,7 6,7 4,5 5,0 4,1
18 Malta 6,9 7,2 7,2 6,1 8,2 8,2 7,1 8,2 8,2 7,1 5,5 5,5 4,4
19 Netherlands 6,8 7,2 7,2 6,2 8,1 8,1 7,1 8,1 8,1 7,1 5,5 5,5 4,4
20 Poland 6,2 6,1 6,6 6,0 7,0 7,5 6,9 7,0 7,5 6,9 4,5 5,0 4,4
21 Portugal 6,8 6,6 7,7 6,0 7,6 8,7 7,0 7,6 8,7 7,0 4,7 5,9 4,2
23 Slovakia 6,2 5,8 6,8 6,0 6,7 7,7 6,9 6,7 7,7 6,9 4,1 5,1 4,3
24 Slovenia 6,3 5,6 7,2 6,0 6,5 8,2 6,9 6,5 8,2 6,9 3,8 5,4 4,2
25 Spain 8,2 8,1 9,5 7,1 9,3 10,7 8,4 9,3 10,7 8,4 5,8 7,2 4,9
26 Sweden 6,1 6,1 6,1 6,0 6,9 6,9 6,8 6,9 6,9 6,8 4,5 4,5 4,5
27 UK 6,9 7,1 7,1 6,6 8,0 8,0 7,5 8,0 8,0 7,5 5,5 5,5 5,0

Mean 6,6 6,3 7,2 6,2 7,3 8,1 7,2 7,3 8,1 7,2 4,6 5,5 4,5

Overall Retained earnings New equity Debt
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1 Austria 39,4 38,1 43,3 36,7 41,1 46,4 39,8 41,1 46,4 39,8 32,4 37,6 31,1
2 Belgium 32,4 32,7 34,4 30,1 35,7 37,5 33,2 35,7 37,5 33,2 27,0 28,8 24,5
3 Bulgaria 27,1 25,5 29,0 26,8 28,5 32,0 29,9 28,5 32,0 29,9 19,8 23,3 21,2
4 Cyprus 22,8 20,2 24,1 24,1 23,2 27,2 27,2 23,2 27,2 27,2 14,5 18,5 18,5
5 Czech Republic 29,4 29,5 30,8 27,8 32,5 33,9 30,9 32,5 33,9 30,9 23,8 25,2 22,2
6 Denmark 26,8 27,4 27,4 25,7 30,5 30,5 28,7 30,5 30,5 28,7 21,7 21,7 20,0
7 Estonia 22,5 16,5 25,5 25,5 19,5 28,5 28,5 19,5 28,5 28,5 10,8 19,8 19,8
8 Finland 27,2 27,7 27,7 26,3 30,7 30,7 29,4 30,7 30,7 29,4 22,0 22,0 20,6
9 France 40,2 39,8 43,3 37,4 42,9 46,4 40,5 42,9 46,4 40,5 34,1 37,6 31,7

10 Germany 42,0 41,5 45,0 39,5 44,5 48,0 42,5 44,5 48,0 42,5 35,8 39,3 33,8
11 Greece 30,5 31,6 31,6 28,1 34,7 34,7 31,2 34,7 34,7 31,2 26,0 26,0 22,5
12 Hungary 24,1 22,4 24,7 25,2 25,4 27,7 28,3 25,4 27,7 28,3 16,7 19,0 19,6
13 Ireland 22,8 20,1 24,1 24,1 23,2 27,2 27,2 23,2 27,2 27,2 14,5 18,5 18,5
14 Italy 38,1 37,6 41,0 35,6 40,6 44,1 38,6 40,6 44,1 38,6 31,9 35,4 29,9
15 Latvia 24,5 22,4 25,9 25,2 25,5 29,0 28,2 25,5 29,0 28,2 16,8 20,2 19,5
16 Lithuania 34,1 29,0 39,1 34,0 32,1 42,2 37,1 32,1 42,2 37,1 23,4 33,5 28,4
17 Luxembourg 29,5 29,4 31,2 28,1 32,5 34,2 31,1 32,5 34,2 31,1 23,8 25,5 22,4
18 Malta 32,3 33,5 33,5 30,0 36,5 36,5 33,0 36,5 36,5 33,0 27,8 27,8 24,3
19 Netherlands 31,9 33,0 33,0 29,7 36,1 36,1 32,8 36,1 36,1 32,8 27,4 27,4 24,1
20 Poland 27,3 26,8 28,5 26,6 29,8 31,6 29,6 29,8 31,6 29,6 21,1 22,9 20,9
21 Portugal 35,2 34,5 38,0 32,9 37,6 41,1 35,9 37,6 41,1 35,9 28,9 32,4 27,2
23 Slovakia 28,4 26,9 30,4 27,8 30,0 33,5 30,8 30,0 33,5 30,8 21,3 24,8 22,1
24 Slovenia 31,2 29,0 34,3 30,3 32,1 37,3 33,4 32,1 37,3 33,4 23,4 28,6 24,7
25 Spain 41,6 41,1 44,6 38,9 44,2 47,7 41,9 44,2 47,7 41,9 35,5 39,0 33,2
26 Sweden 23,1 23,2 23,2 23,0 26,3 26,3 26,0 26,3 26,3 26,0 17,6 17,6 17,3
27 UK 29,3 29,9 29,9 28,1 32,9 32,9 31,2 32,9 32,9 31,2 24,2 24,2 22,5

Mean 30,5 29,6 32,4 29,5 32,6 35,5 32,6 32,6 35,5 32,6 23,9 26,8 23,9

New equity DebtOverall Retained earnings

D - 1030
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 7,4 6,9 8,5 7,0 6,9 8,5 8,3 6,9 8,5 8,3 6,9 8,5 4,5
2 Belgium 6,3 5,7 6,3 6,7 6,9 7,5 7,9 6,9 7,5 7,9 3,5 4,1 4,5
3 Bulgaria 6,4 6,0 7,0 6,1 6,9 7,9 7,0 6,9 7,9 7,0 4,4 5,5 4,5
4 Cyprus 6,4 6,3 7,3 5,5 6,9 7,9 6,1 6,9 7,9 6,1 5,3 6,3 4,5
5 Czech Republic 7,1 6,8 7,8 6,6 6,9 7,9 7,7 6,2 7,2 7,1 6,9 7,9 4,5
6 Denmark 6,4 5,8 6,8 6,5 6,9 7,9 7,6 6,9 7,9 7,6 3,8 4,8 4,5
7 Estonia 7,1 7,2 8,3 5,9 6,9 7,9 5,6 10,5 11,5 9,2 6,9 7,9 5,6
8 Finland 6,2 5,9 6,4 6,4 6,9 7,3 7,4 6,9 7,3 7,4 4,0 4,5 4,5
9 France 6,4 5,6 6,8 7,0 6,9 8,1 8,3 6,9 8,1 8,3 3,1 4,4 4,5

10 Germany 6,7 5,6 6,9 7,6 6,9 8,1 8,8 6,9 8,1 8,8 3,2 4,5 5,2
11 Greece 6,5 5,5 7,0 7,0 6,9 8,3 8,3 6,9 8,3 8,3 3,1 4,5 4,5
12 Hungary 6,3 6,2 6,7 5,8 6,9 7,3 6,5 6,9 7,3 6,5 5,1 5,6 4,7
13 Ireland 6,5 6,4 6,6 6,4 6,9 7,1 6,9 6,9 7,1 6,9 5,4 5,7 5,5
14 Italy 6,6 5,6 6,9 7,3 6,9 8,1 8,6 6,9 8,1 8,6 3,4 4,6 5,1
15 Latvia 6,4 6,2 7,2 5,8 6,9 7,9 6,5 6,9 7,9 6,5 4,9 5,9 4,5
16 Lithuania 6,4 6,3 7,3 5,5 6,9 7,9 6,1 6,9 7,9 6,1 5,3 6,3 4,5
17 Luxembourg 6,2 5,8 6,3 6,5 6,9 7,3 7,5 6,9 7,3 7,5 3,9 4,4 4,5
18 Malta 6,5 5,5 7,0 7,0 6,9 8,3 8,3 6,9 8,3 8,3 3,1 4,5 4,5
19 Netherlands 7,0 6,9 7,3 6,7 6,9 7,3 7,9 6,9 7,3 7,9 6,9 7,3 4,5
20 Poland 6,2 5,9 6,4 6,3 6,9 7,3 7,2 6,9 7,3 7,2 4,2 4,7 4,5
21 Portugal 6,4 5,7 6,8 6,8 6,9 8,0 8,0 6,9 8,0 8,0 3,4 4,5 4,5
23 Slovakia 6,4 6,0 7,0 6,2 6,9 7,9 7,1 6,9 7,9 7,1 4,3 5,3 4,5
24 Slovenia 6,8 6,9 7,3 6,1 6,9 7,3 7,0 6,9 7,3 7,0 6,9 7,3 4,5
25 Spain 6,7 5,6 6,6 7,9 6,9 7,9 9,2 6,9 7,9 9,2 3,2 4,3 5,6
26 Sweden 6,4 5,9 7,0 6,3 6,9 7,9 7,2 6,9 7,9 7,2 4,2 5,2 4,5
27 UK 6,4 5,8 6,8 6,5 6,9 7,9 7,6 6,9 7,9 7,6 3,8 4,8 4,5

Mean 6,5 6,1 7,0 6,5 6,9 7,8 7,5 7,0 7,9 7,6 4,6 5,5 4,7

Overall Retained earnings New equity Debt

D - 1031
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 35,0 33,1 38,3 33,4 33,1 38,3 37,6 33,1 38,3 37,6 33,1 38,3 25,7
2 Belgium 26,9 24,9 27,2 28,6 29,0 31,4 32,7 29,0 31,4 32,7 17,2 19,5 20,9
3 Bulgaria 29,1 27,8 31,3 28,1 30,7 34,1 31,0 30,7 34,1 31,0 22,5 25,9 22,8
4 Cyprus 29,1 28,8 32,2 26,1 30,7 34,1 28,0 30,7 34,1 28,0 25,3 28,7 22,6
5 Czech Republic 28,3 27,4 31,1 26,5 27,6 31,3 30,8 25,2 28,9 28,4 27,6 31,3 19,2
6 Denmark 29,0 27,0 30,5 29,6 30,7 34,1 33,3 30,7 34,1 33,3 20,2 23,7 22,8
7 Estonia 42,9 43,1 45,7 39,9 42,2 44,8 39,0 51,2 53,8 48,0 42,2 44,8 39,0
8 Finland 25,8 24,7 26,4 26,5 28,2 29,9 30,0 28,2 29,9 30,0 18,1 19,8 19,9
9 France 30,1 27,2 31,3 31,9 31,5 35,6 36,2 31,5 35,6 36,2 19,2 23,3 23,8

10 Germany 31,0 27,5 31,7 34,0 31,7 35,8 38,2 31,7 35,8 38,2 19,7 23,9 26,2
11 Greece 31,1 28,0 32,7 32,7 32,3 36,9 36,9 32,3 36,9 36,9 20,1 24,7 24,7
12 Hungary 26,1 26,0 27,7 24,6 28,2 29,9 26,8 28,2 29,9 26,8 21,9 23,7 20,5
13 Ireland 25,8 25,4 26,4 25,6 27,2 28,2 27,5 27,2 28,2 27,5 22,0 23,0 22,2
14 Italy 30,8 27,5 31,7 33,2 31,6 35,7 37,2 31,6 35,7 37,2 20,0 24,2 25,7
15 Latvia 29,1 28,3 31,8 27,1 30,7 34,1 29,4 30,7 34,1 29,4 24,0 27,5 22,8
16 Lithuania 29,1 28,8 32,3 26,2 30,7 34,1 28,0 30,7 34,1 28,0 25,4 28,9 22,8
17 Luxembourg 25,8 24,5 26,2 26,8 28,2 29,9 30,5 28,2 29,9 30,5 17,6 19,3 19,9
18 Malta 31,1 28,0 32,7 32,7 32,3 36,9 36,9 32,3 36,9 36,9 20,1 24,7 24,7
19 Netherlands 28,6 28,2 29,9 27,7 28,2 29,9 31,9 28,2 29,9 31,9 28,2 29,9 19,9
20 Poland 25,9 24,9 26,6 26,0 28,2 29,9 29,3 28,2 29,9 29,3 18,8 20,5 19,9
21 Portugal 29,4 27,0 30,7 30,7 31,0 34,7 34,7 31,0 34,7 34,7 19,5 23,2 23,2
23 Slovakia 29,1 27,6 31,1 28,5 30,7 34,1 31,5 30,7 34,1 31,5 21,9 25,4 22,8
24 Slovenia 27,9 28,2 29,9 25,6 28,2 29,9 28,6 28,2 29,9 28,6 28,2 29,9 19,9
25 Spain 29,6 26,4 29,9 32,6 30,7 34,1 36,9 30,7 34,1 36,9 18,5 21,9 24,7
26 Sweden 29,1 27,5 31,0 28,6 30,7 34,1 31,7 30,7 34,1 31,7 21,7 25,2 22,8
27 UK 29,0 27,0 30,5 29,6 30,7 34,1 33,3 30,7 34,1 33,3 20,2 23,7 22,8

Mean 29,4 27,9 31,0 29,3 30,6 33,7 32,6 30,8 34,0 32,9 22,8 26,0 23,2

Overall Retained earnings New equity Debt

D - 1032
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 7,3 6,9 8,7 6,4 8,0 9,8 7,5 8,0 9,8 7,5 4,9 6,7 4,4
2 Belgium 6,4 6,5 7,1 5,7 7,5 8,0 6,7 7,5 8,0 6,7 4,7 5,3 3,9
3 Bulgaria 5,9 5,4 6,3 6,1 6,2 7,2 6,9 6,2 7,2 6,9 3,8 4,8 4,5
4 Cyprus 6,1 5,4 6,4 6,4 6,2 7,2 7,2 6,2 7,2 7,2 3,9 4,9 4,9
5 Czech Republic 6,4 6,0 7,1 6,0 6,9 8,0 6,9 6,9 8,0 6,9 4,3 5,3 4,2
6 Denmark 6,2 6,4 6,4 5,9 7,3 7,3 6,8 7,3 7,3 6,8 4,8 4,8 4,3
7 Estonia 5,8 4,2 6,6 6,5 5,0 7,4 7,4 5,0 7,4 7,4 2,6 5,1 5,0
8 Finland 6,5 6,7 6,7 6,3 7,5 7,5 7,1 7,5 7,5 7,1 5,1 5,1 4,7
9 France 8,0 7,9 9,1 7,1 9,0 10,2 8,1 9,0 10,2 8,1 6,0 7,2 5,1

10 Germany 7,3 7,3 7,9 6,6 8,4 9,0 7,6 8,4 9,0 7,6 5,4 6,0 4,6
11 Greece 6,3 6,7 6,7 5,6 7,6 7,6 6,5 7,6 7,6 6,5 4,9 4,9 3,8
12 Hungary 6,4 5,8 6,6 6,8 6,6 7,4 7,6 6,6 7,4 7,6 4,3 5,1 5,2
13 Ireland 6,1 5,4 6,4 6,4 6,2 7,2 7,2 6,2 7,2 7,2 3,9 4,9 4,9
14 Italy 6,8 6,6 7,8 6,0 7,7 8,9 7,1 7,7 8,9 7,1 4,6 5,8 4,0
15 Latvia 6,1 5,3 6,4 6,4 6,1 7,2 7,2 6,1 7,2 7,2 3,8 4,9 4,9
16 Lithuania 5,7 5,0 6,1 6,1 5,8 6,9 6,9 5,8 6,9 6,9 3,5 4,6 4,6
17 Luxembourg 6,3 6,2 6,7 5,8 7,1 7,7 6,7 7,1 7,7 6,7 4,5 5,0 4,1
18 Malta 6,9 7,2 7,2 6,1 8,2 8,2 7,1 8,2 8,2 7,1 5,5 5,5 4,4
19 Netherlands 6,8 7,2 7,2 6,2 8,1 8,1 7,1 8,1 8,1 7,1 5,5 5,5 4,4
20 Poland 5,9 5,5 6,1 6,1 6,3 7,0 7,0 6,3 7,0 7,0 3,9 4,6 4,6
21 Portugal 6,4 6,1 7,1 6,1 7,0 8,1 7,0 7,0 8,1 7,0 4,3 5,4 4,4
23 Slovakia 5,8 5,3 6,0 6,0 6,1 6,8 6,8 6,1 6,8 6,8 3,8 4,5 4,5
24 Slovenia 5,9 5,7 6,2 5,8 6,5 7,0 6,7 6,5 7,0 6,7 4,1 4,6 4,2
25 Spain 8,2 8,1 9,5 7,1 9,3 10,7 8,4 9,3 10,7 8,4 5,8 7,2 4,9
26 Sweden 6,4 6,0 7,0 6,2 6,9 7,9 7,1 6,9 7,9 7,1 4,3 5,3 4,5
27 UK 7,0 7,1 7,1 6,6 8,0 8,0 7,5 8,0 8,0 7,5 5,5 5,5 5,0

Mean 6,5 6,2 7,0 6,2 7,1 7,9 7,2 7,1 7,9 7,2 4,5 5,3 4,5

Overall Retained earnings New equity Debt

D - 1033
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 39,5 38,2 43,4 36,9 41,3 46,5 39,9 41,3 46,5 39,9 32,6 37,8 31,2
2 Belgium 32,4 32,7 34,4 30,1 35,7 37,5 33,2 35,7 37,5 33,2 27,0 28,8 24,5
3 Bulgaria 24,0 21,9 25,4 24,5 25,0 28,5 27,6 25,0 28,5 27,6 16,3 19,8 18,9
4 Cyprus 22,8 20,2 24,1 24,1 23,2 27,2 27,2 23,2 27,2 27,2 14,5 18,5 18,5
5 Czech Republic 30,8 29,7 33,1 29,6 32,7 36,2 32,6 32,7 36,2 32,6 24,0 27,5 23,9
6 Denmark 26,8 27,4 27,4 25,7 30,5 30,5 28,7 30,5 30,5 28,7 21,7 21,7 20,0
7 Estonia 22,4 16,5 25,5 25,2 19,5 28,5 28,2 19,5 28,5 28,2 10,8 19,8 19,5
8 Finland 27,2 27,7 27,7 26,3 30,7 30,7 29,4 30,7 30,7 29,4 22,0 22,0 20,6
9 France 40,2 39,9 43,4 37,5 42,9 46,5 40,5 42,9 46,5 40,5 34,2 37,7 31,8

10 Germany 38,4 38,5 40,3 36,4 41,6 43,3 39,4 41,6 43,3 39,4 32,9 34,6 30,7
11 Greece 30,5 31,6 31,6 28,1 34,7 34,7 31,2 34,7 34,7 31,2 26,0 26,0 22,5
12 Hungary 24,0 21,7 24,8 25,3 24,8 27,9 28,4 24,8 27,9 28,4 16,0 19,2 19,7
13 Ireland 22,8 20,2 24,1 24,1 23,2 27,2 27,2 23,2 27,2 27,2 14,5 18,5 18,5
14 Italy 37,3 36,7 40,2 35,0 39,7 43,2 38,1 39,7 43,2 38,1 31,0 34,5 29,4
15 Latvia 22,7 20,0 24,1 24,1 23,0 27,1 27,1 23,0 27,1 27,1 14,3 18,4 18,4
16 Lithuania 21,4 18,6 22,7 22,7 21,7 25,8 25,8 21,7 25,8 25,8 13,0 17,1 17,1
17 Luxembourg 29,5 29,4 31,2 28,1 32,5 34,2 31,1 32,5 34,2 31,1 23,8 25,5 22,4
18 Malta 32,3 33,5 33,5 30,0 36,5 36,5 33,0 36,5 36,5 33,0 27,8 27,8 24,3
19 Netherlands 31,9 33,0 33,0 29,7 36,1 36,1 32,8 36,1 36,1 32,8 27,4 27,4 24,1
20 Poland 22,2 20,5 23,0 23,0 23,5 26,1 26,1 23,5 26,1 26,1 14,8 17,4 17,4
21 Portugal 30,8 29,6 33,1 29,7 32,6 36,1 32,7 32,6 36,1 32,7 23,9 27,4 24,0
23 Slovakia 21,7 20,0 22,5 22,5 23,0 25,6 25,6 23,0 25,6 25,6 14,3 16,9 16,9
24 Slovenia 24,7 24,0 25,7 24,4 27,0 28,8 27,5 27,0 28,8 27,5 18,3 20,1 18,8
25 Spain 41,6 41,1 44,6 38,9 44,2 47,7 41,9 44,2 47,7 41,9 35,5 39,0 33,2
26 Sweden 29,5 28,1 31,6 28,8 31,1 34,6 31,8 31,1 34,6 31,8 22,4 25,9 23,1
27 UK 29,4 29,9 29,9 28,2 33,0 33,0 31,2 33,0 33,0 31,2 24,3 24,3 22,5

Mean 29,1 28,1 30,8 28,4 31,1 33,8 31,5 31,1 33,8 31,5 22,4 25,1 22,8

New equity DebtOverall Retained earnings

D - 1034
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 7,4 6,8 8,4 6,9 6,8 8,4 8,2 6,8 8,4 8,2 6,8 8,4 4,5
2 Belgium 6,2 5,6 6,3 6,7 6,8 7,5 7,9 6,8 7,5 7,9 3,4 4,1 4,5
3 Bulgaria 6,3 6,1 7,1 5,8 6,8 7,8 6,5 6,8 7,8 6,5 4,8 5,8 4,5
4 Cyprus 6,3 6,2 7,3 5,5 6,8 7,8 6,0 6,8 7,8 6,0 5,2 6,2 4,4
5 Czech Republic 7,0 6,8 7,8 6,4 6,8 7,8 7,4 6,8 7,8 7,4 6,8 7,8 4,5
6 Denmark 6,3 5,7 6,7 6,5 6,8 7,8 7,6 6,8 7,8 7,6 3,7 4,7 4,5
7 Estonia 7,5 7,2 8,8 6,5 6,8 8,4 6,1 10,6 12,3 10,0 6,8 8,4 6,1
8 Finland 6,1 5,8 6,3 6,3 6,8 7,3 7,3 6,8 7,3 7,3 4,0 4,4 4,5
9 France 6,4 5,5 6,7 6,9 6,8 8,0 8,2 6,8 8,0 8,2 3,1 4,3 4,5

10 Germany 6,4 5,6 6,3 7,3 6,8 7,5 8,4 6,8 7,5 8,4 3,5 4,2 5,1
11 Greece 6,5 5,5 7,1 7,0 6,8 8,4 8,3 6,8 8,4 8,3 3,0 4,6 4,5
12 Hungary 6,2 6,3 6,7 5,7 6,8 7,3 6,2 6,8 7,3 6,2 5,2 5,7 4,7
13 Ireland 6,4 6,3 6,6 6,4 6,8 7,1 6,9 6,8 7,1 6,9 5,4 5,6 5,4
14 Italy 6,6 5,6 6,9 7,2 6,8 8,0 8,4 6,8 8,0 8,4 3,4 4,6 5,0
15 Latvia 6,3 6,3 7,3 5,5 6,8 7,8 6,0 6,8 7,8 6,0 5,2 6,3 4,5
16 Lithuania 6,3 6,3 7,3 5,5 6,8 7,8 6,0 6,8 7,8 6,0 5,2 6,3 4,5
17 Luxembourg 6,1 5,8 6,2 6,4 6,8 7,3 7,4 6,8 7,3 7,4 3,8 4,3 4,5
18 Malta 6,4 5,5 6,9 6,9 6,8 8,2 8,2 6,8 8,2 8,2 3,0 4,5 4,5
19 Netherlands 6,9 6,8 7,3 6,7 6,8 7,3 7,8 6,8 7,3 7,8 6,8 7,3 4,5
20 Poland 6,2 6,1 6,6 5,7 6,8 7,3 6,3 6,8 7,3 6,3 4,9 5,4 4,5
21 Portugal 6,3 5,8 6,8 6,3 6,8 7,8 7,3 6,8 7,8 7,3 4,0 5,0 4,5
23 Slovakia 6,8 6,8 7,8 5,7 6,8 7,8 6,4 6,8 7,8 6,4 6,8 7,8 4,5
24 Slovenia 6,7 6,8 7,3 6,1 6,8 7,3 6,9 6,8 7,3 6,9 6,8 7,3 4,5
25 Spain 6,7 5,5 6,6 7,9 6,8 7,8 9,1 6,8 7,8 9,1 3,2 4,2 5,5
26 Sweden 6,3 5,9 6,9 6,2 6,8 7,8 7,1 6,8 7,8 7,1 4,1 5,2 4,5
27 UK 6,3 5,7 6,7 6,5 6,8 7,8 7,6 6,8 7,8 7,6 3,7 4,7 4,5

Mean 6,5 6,1 7,0 6,4 6,8 7,7 7,3 6,9 7,9 7,4 4,7 5,7 4,7

Overall Retained earnings New equity Debt

D - 1035
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 34,7 32,9 38,1 33,2 32,9 38,1 37,3 32,9 38,1 37,3 32,9 38,1 25,5
2 Belgium 26,7 24,6 27,0 28,4 28,8 31,1 32,5 28,8 31,1 32,5 17,0 19,3 20,7
3 Bulgaria 28,9 28,1 31,5 27,0 30,4 33,9 29,4 30,4 33,9 29,4 23,6 27,1 22,6
4 Cyprus 28,8 28,5 32,0 25,9 30,4 33,9 27,8 30,4 33,9 27,8 25,0 28,5 22,4
5 Czech Republic 31,1 30,4 33,9 28,9 30,4 33,9 32,3 30,4 33,9 32,3 30,4 33,9 22,6
6 Denmark 28,8 26,8 30,3 29,4 30,4 33,9 33,0 30,4 33,9 33,0 20,0 23,5 22,6
7 Estonia 45,5 44,8 48,6 43,1 43,9 47,7 42,2 52,9 56,8 51,3 43,9 47,7 42,2
8 Finland 25,6 24,4 26,2 26,2 28,0 29,7 29,8 28,0 29,7 29,8 17,8 19,6 19,7
9 France 29,9 27,0 31,1 31,6 31,3 35,4 36,0 31,3 35,4 36,0 19,0 23,1 23,6

10 Germany 27,6 24,9 27,3 30,5 28,9 31,4 34,5 28,9 31,4 34,5 17,5 19,9 23,1
11 Greece 32,0 28,6 33,9 33,4 32,9 38,1 37,7 32,9 38,1 37,7 20,7 25,9 25,5
12 Hungary 25,9 26,0 27,8 23,9 28,0 29,7 25,9 28,0 29,7 25,9 22,4 24,2 20,3
13 Ireland 25,6 25,1 26,2 25,4 27,0 28,0 27,2 27,0 28,0 27,2 21,7 22,8 22,0
14 Italy 30,6 27,4 31,6 32,7 31,4 35,5 36,7 31,4 35,5 36,7 20,1 24,2 25,4
15 Latvia 28,9 28,6 32,1 26,0 30,4 33,9 27,8 30,4 33,9 27,8 25,2 28,7 22,6
16 Lithuania 28,9 28,6 32,1 26,0 30,4 33,9 27,8 30,4 33,9 27,8 25,2 28,7 22,6
17 Luxembourg 25,6 24,2 26,0 26,6 28,0 29,7 30,3 28,0 29,7 30,3 17,4 19,1 19,7
18 Malta 30,9 27,8 32,5 32,5 32,1 36,7 36,7 32,1 36,7 36,7 19,9 24,5 24,5
19 Netherlands 28,4 28,0 29,7 27,5 28,0 29,7 31,7 28,0 29,7 31,7 28,0 29,7 19,7
20 Poland 25,7 25,6 27,4 24,0 28,0 29,7 26,3 28,0 29,7 26,3 21,3 23,1 19,7
21 Portugal 28,8 27,1 30,6 28,8 30,4 33,9 32,2 30,4 33,9 32,2 20,8 24,3 22,6
23 Slovakia 30,4 30,4 33,9 26,9 30,4 33,9 29,2 30,4 33,9 29,2 30,4 33,9 22,6
24 Slovenia 27,7 28,0 29,7 25,3 28,0 29,7 28,4 28,0 29,7 28,4 28,0 29,7 19,7
25 Spain 29,4 26,2 29,6 32,4 30,4 33,9 36,6 30,4 33,9 36,6 18,2 21,7 24,4
26 Sweden 28,8 27,3 30,8 28,4 30,4 33,9 31,5 30,4 33,9 31,5 21,5 25,0 22,6
27 UK 28,8 26,8 30,3 29,4 30,4 33,9 33,0 30,4 33,9 33,0 20,0 23,5 22,6

Mean 29,4 28,0 31,2 29,0 30,4 33,6 32,1 30,8 33,9 32,4 23,4 26,5 23,1

Overall Retained earnings New equity Debt
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1 Austria 6,7 6,3 8,0 5,8 6,9 8,6 6,4 6,9 8,6 6,4 5,2 6,8 4,6
2 Belgium 6,4 6,9 7,4 5,0 7,5 8,0 5,7 7,5 8,0 5,7 5,7 6,3 3,9
3 Bulgaria 5,7 5,4 6,0 5,6 5,9 6,5 6,1 5,9 6,5 6,1 4,5 5,1 4,7
4 Cyprus 5,7 5,4 5,8 5,8 5,8 6,3 6,3 5,8 6,3 6,3 4,5 5,0 5,0
5 Czech Republic 6,2 6,1 7,2 5,4 6,7 7,8 6,0 6,7 7,8 6,0 5,1 6,1 4,3
6 Denmark 6,2 6,5 6,5 5,4 7,1 7,1 5,9 7,1 7,1 5,9 5,5 5,5 4,4
7 Estonia 5,7 4,5 6,7 6,0 5,0 7,2 6,5 5,0 7,2 6,5 3,5 5,7 5,0
8 Finland 6,5 6,6 7,1 5,8 7,2 7,7 6,3 7,2 7,7 6,3 5,6 6,1 4,8
9 France 8,1 8,3 9,5 6,4 9,0 10,2 7,1 9,0 10,2 7,1 7,0 8,2 5,2

10 Germany 7,3 7,7 8,3 5,9 8,4 9,0 6,6 8,4 9,0 6,6 6,5 7,1 4,6
11 Greece 6,1 6,7 6,7 5,1 7,3 7,3 5,6 7,3 7,3 5,6 5,6 5,6 4,0
12 Hungary 6,0 5,8 6,3 5,9 6,3 6,8 6,4 6,3 6,8 6,4 4,9 5,3 5,0
13 Ireland 5,8 5,7 6,0 5,8 6,2 6,5 6,3 6,2 6,5 6,3 4,8 5,1 4,9
14 Italy 6,8 7,0 8,2 5,3 7,7 8,9 6,0 7,7 8,9 6,0 5,7 6,9 4,0
15 Latvia 6,0 5,6 6,5 5,9 6,1 7,1 6,4 6,1 7,1 6,4 4,7 5,6 4,9
16 Lithuania 5,4 5,3 5,4 5,4 5,8 5,9 5,9 5,8 5,9 5,9 4,5 4,6 4,6
17 Luxembourg 6,3 6,5 7,1 5,2 7,1 7,7 5,8 7,1 7,7 5,8 5,5 6,0 4,1
18 Malta 6,9 7,6 7,6 5,5 8,2 8,2 6,1 8,2 8,2 6,1 6,4 6,4 4,4
19 Netherlands 6,6 7,2 7,2 5,6 7,7 7,7 6,2 7,7 7,7 6,2 6,1 6,1 4,5
20 Poland 5,9 5,8 6,2 5,6 6,3 6,7 6,1 6,3 6,7 6,1 4,8 5,3 4,6
21 Portugal 6,5 6,4 7,5 5,5 7,0 8,1 6,1 7,0 8,1 6,1 5,3 6,4 4,4
23 Slovakia 5,6 5,7 5,7 5,5 6,2 6,2 5,9 6,2 6,2 5,9 4,8 4,8 4,6
24 Slovenia 6,1 6,1 6,6 5,4 6,7 7,2 5,9 6,7 7,2 5,9 5,1 5,6 4,4
25 Spain 8,2 8,5 9,9 6,3 9,3 10,7 7,1 9,3 10,7 7,1 7,0 8,5 4,9
26 Sweden 6,5 6,5 7,5 5,5 7,1 8,1 6,1 7,1 8,1 6,1 5,4 6,4 4,4
27 UK 7,0 7,4 7,4 6,0 8,0 8,0 6,6 8,0 8,0 6,6 6,4 6,4 5,0
28 Croatia 5,4 5,5 5,5 5,1 6,0 6,0 5,6 6,0 6,0 5,6 4,6 4,6 4,2
29 FYROM 5,5 5,4 5,5 5,5 5,9 6,0 6,0 5,9 6,0 6,0 4,6 4,7 4,7
30 Norway 6,9 6,9 7,9 5,9 7,5 8,5 6,5 7,5 8,5 6,5 5,7 6,8 4,7
31 Switzerland 6,0 5,9 6,9 5,4 6,4 7,4 5,9 6,4 7,4 5,9 4,9 5,8 4,3
32 Turkey 6,6 6,6 7,8 5,4 7,3 8,4 6,1 7,3 8,4 6,1 5,5 6,6 4,3
33 Canada 8,4 8,9 9,5 6,8 9,5 10,1 7,4 9,5 10,1 7,4 7,7 8,3 5,6
34 Japan 9,2 9,7 11,0 7,0 10,4 11,7 7,7 10,4 11,7 7,7 8,3 9,6 5,6
35 USA 8,3 8,7 10,0 6,1 9,4 10,7 6,9 9,4 10,7 6,9 7,4 8,6 4,8

Mean 6,5 6,6 7,3 5,7 7,2 7,9 6,3 7,2 7,9 6,3 5,6 6,2 4,6

Overall Retained earnings New equity Debt
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1 Austria 32,6 31,4 36,7 29,6 33,4 38,6 31,6 33,4 38,6 31,6 27,8 33,0 26,0
2 Belgium 32,5 33,8 35,5 28,1 35,7 37,5 30,0 35,7 37,5 30,0 30,2 31,9 24,5
3 Bulgaria 18,3 17,2 19,7 18,0 19,2 21,6 19,9 19,2 21,6 19,9 13,6 16,1 14,3
4 Cyprus 14,8 13,5 15,5 15,5 15,5 17,4 17,4 15,5 17,4 17,4 9,9 11,9 11,9
5 Czech Republic 29,2 28,9 32,4 26,3 30,8 34,3 28,2 30,8 34,3 28,2 25,3 28,7 22,7
6 Denmark 25,2 26,5 26,5 22,4 28,5 28,5 24,3 28,5 28,5 24,3 22,9 22,9 18,7
7 Estonia 20,7 16,1 24,4 21,6 18,0 26,4 23,6 18,0 26,4 23,6 12,4 20,8 18,0
8 Finland 27,6 28,1 29,8 25,0 30,0 31,8 27,0 30,0 31,8 27,0 24,4 26,2 21,4
9 France 40,1 40,7 44,2 35,3 42,7 46,2 37,2 42,7 46,2 37,2 37,0 40,6 31,6

10 Germany 38,4 39,6 41,4 34,3 41,6 43,3 36,3 41,6 43,3 36,3 36,0 37,8 30,7
11 Greece 27,9 29,7 29,7 24,2 31,7 31,7 26,1 31,7 31,7 26,1 26,1 26,1 20,6
12 Hungary 20,1 19,4 21,2 19,7 21,4 23,1 21,7 21,4 23,1 21,7 15,8 17,6 16,1
13 Ireland 16,7 16,2 17,3 16,7 18,1 19,3 18,6 18,1 19,3 18,6 12,6 13,7 13,1
14 Italy 37,3 37,8 41,3 33,0 39,7 43,2 34,9 39,7 43,2 34,9 34,1 37,6 29,4
15 Latvia 21,5 20,0 23,5 20,9 22,0 25,5 22,9 22,0 25,5 22,9 16,4 19,9 17,3
16 Lithuania 13,6 13,3 13,7 13,7 15,3 15,7 15,7 15,3 15,7 15,7 9,7 10,1 10,1
17 Luxembourg 29,6 30,5 32,3 26,0 32,5 34,2 28,0 32,5 34,2 28,0 26,9 28,6 22,4
18 Malta 32,4 34,6 34,6 27,9 36,5 36,5 29,9 36,5 36,5 29,9 30,9 30,9 24,3
19 Netherlands 29,2 31,0 31,0 25,6 33,0 33,0 27,6 33,0 33,0 27,6 27,4 27,4 22,0
20 Poland 20,6 20,2 22,0 19,5 22,2 23,9 21,5 22,2 23,9 21,5 16,6 18,3 15,9
21 Portugal 30,8 30,7 34,2 27,6 32,6 36,1 29,6 32,6 36,1 29,6 27,0 30,5 24,0
23 Slovakia 16,8 17,2 17,2 16,1 19,1 19,1 18,1 19,1 19,1 18,1 13,6 13,6 12,5
24 Slovenia 25,3 25,6 27,4 23,0 27,6 29,3 24,9 27,6 29,3 24,9 22,0 23,8 19,3
25 Spain 41,6 42,2 45,7 36,8 44,2 47,7 38,8 44,2 47,7 38,8 38,6 42,1 33,2
26 Sweden 30,9 30,7 34,2 27,7 32,7 36,2 29,7 32,7 36,2 29,7 27,1 30,6 24,1
27 UK 29,4 31,0 31,0 26,2 33,0 33,0 28,1 33,0 33,0 28,1 27,4 27,4 22,5
28 Croatia 16,5 17,0 17,0 15,6 18,9 18,9 17,5 18,9 18,9 17,5 13,3 13,3 11,9
29 FYROM 14,2 13,9 14,3 14,3 15,8 16,2 16,2 15,8 16,2 16,2 10,3 10,7 10,7
30 Norway 32,5 32,4 35,9 29,2 34,3 37,8 31,1 34,3 37,8 31,1 28,8 32,3 25,6
31 Switzerland 25,6 25,0 28,5 23,2 27,0 30,5 25,2 27,0 30,5 25,2 21,4 24,9 19,6
32 Turkey 32,8 32,9 36,4 29,1 34,9 38,4 31,1 34,9 38,4 31,1 29,3 32,8 25,5
33 Canada 39,7 41,3 43,0 34,8 43,2 45,0 36,8 43,2 45,0 36,8 37,6 39,4 31,2
34 Japan 46,3 47,5 51,0 40,3 49,5 53,0 42,3 49,5 53,0 42,3 43,9 47,4 36,7
35 USA 43,2 44,4 47,8 37,4 46,3 49,8 39,4 46,3 49,8 39,4 40,7 44,2 33,8

Mean 28,1 28,3 30,5 25,4 30,2 32,4 27,4 30,2 32,4 27,4 24,6 26,9 21,8

New equity DebtOverall Retained earnings
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1 Austria 6,1 5,3 6,7 6,4 6,1 7,6 7,2 6,1 7,6 7,2 3,7 5,1 4,8
2 Belgium 5,8 5,1 5,7 6,7 6,1 6,7 7,8 6,1 6,7 7,8 3,1 3,7 4,8
3 Bulgaria 6,0 5,6 6,6 5,7 6,1 7,0 6,2 6,1 7,0 6,2 4,7 5,7 4,8
4 Cyprus 5,9 5,8 6,7 5,4 6,1 7,0 5,7 6,1 7,0 5,7 5,1 6,0 4,7
5 Czech Republic 6,5 6,1 7,0 6,3 6,1 7,0 7,2 6,1 7,0 7,2 6,1 7,0 4,8
6 Denmark 5,9 5,2 6,1 6,5 6,1 7,0 7,4 6,1 7,0 7,4 3,5 4,5 4,8
7 Estonia 7,0 6,4 7,9 6,6 6,1 7,6 6,2 9,2 10,7 9,3 6,1 7,6 6,2
8 Finland 5,8 5,3 5,8 6,3 6,1 6,5 7,1 6,1 6,5 7,1 3,8 4,3 4,8
9 France 6,0 5,0 6,1 6,9 6,1 7,2 8,1 6,1 7,2 8,1 2,8 3,9 4,8

10 Germany 6,0 5,1 5,7 7,3 6,1 6,7 8,3 6,1 6,7 8,3 3,2 3,8 5,4
11 Greece 6,3 5,0 6,9 6,9 6,1 8,1 8,1 6,1 8,1 8,1 2,8 4,8 4,8
12 Hungary 5,8 5,6 6,1 5,8 6,1 6,5 6,3 6,1 6,5 6,3 4,7 5,2 4,9
13 Ireland 6,3 5,6 6,6 6,6 6,1 7,1 7,1 6,1 7,1 7,1 4,7 5,7 5,7
14 Italy 6,1 5,1 6,2 7,2 6,1 7,2 8,3 6,1 7,2 8,3 3,1 4,2 5,3
15 Latvia 6,0 5,6 6,6 5,7 6,1 7,0 6,2 6,1 7,0 6,2 4,7 5,7 4,8
16 Lithuania 6,0 5,6 6,6 5,7 6,1 7,0 6,2 6,1 7,0 6,2 4,7 5,7 4,8
17 Luxembourg 5,8 5,2 5,6 6,5 6,1 6,5 7,4 6,1 6,5 7,4 3,5 3,9 4,8
18 Malta 6,4 4,8 7,2 7,2 6,1 8,5 8,5 6,1 8,5 8,5 2,4 4,8 4,8
19 Netherlands 6,4 6,1 6,5 6,6 6,1 6,5 7,5 6,1 6,5 7,5 6,1 6,5 4,8
20 Poland 5,8 5,5 6,0 5,9 6,1 6,5 6,4 6,1 6,5 6,4 4,5 4,9 4,8
21 Portugal 6,1 5,2 6,5 6,5 6,1 7,4 7,4 6,1 7,4 7,4 3,5 4,8 4,8
23 Slovakia 6,4 6,1 7,0 5,9 6,1 7,0 6,5 6,1 7,0 6,5 6,1 7,0 4,8
24 Slovenia 6,3 6,1 6,5 6,2 6,1 6,5 7,0 6,1 6,5 7,0 6,1 6,5 4,8
25 Spain 6,2 5,0 5,9 7,8 6,1 7,0 8,9 6,1 7,0 8,9 2,9 3,8 5,7
26 Sweden 5,9 5,2 6,2 6,4 6,1 7,0 7,3 6,1 7,0 7,3 3,6 4,5 4,8
27 UK 6,2 5,1 6,7 6,7 6,1 7,8 7,8 6,1 7,8 7,8 3,1 4,8 4,8
28 Croatia 5,8 5,5 5,9 5,9 6,1 6,5 6,5 6,1 6,5 6,5 4,4 4,8 4,8
29 FYROM 5,8 5,7 6,1 5,6 6,1 6,5 6,1 6,1 6,5 6,1 4,8 5,2 4,8
30 Norway 5,9 5,2 6,1 6,5 6,1 7,0 7,4 6,1 7,0 7,4 3,5 4,5 4,8
31 Switzerland 5,9 5,4 6,3 6,1 6,1 7,0 6,8 6,1 7,0 6,8 4,1 5,1 4,8
32 Turkey 6,1 5,1 6,6 6,7 6,1 7,6 7,7 6,1 7,6 7,7 3,2 4,6 4,8
33 Canada 5,6 5,0 5,4 6,5 6,1 6,5 7,6 6,1 6,5 7,6 3,0 3,4 4,4
34 Japan 6,8 4,4 7,9 7,9 6,1 9,6 9,6 6,1 9,6 9,6 1,4 4,8 4,8
35 USA 6,2 4,6 7,0 7,0 6,1 8,5 8,5 6,1 8,5 8,5 1,8 4,3 4,3

Mean 6,1 5,4 6,4 6,5 6,1 7,2 7,3 6,2 7,3 7,4 4,0 5,0 4,9

Overall Retained earnings New equity Debt
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1 Austria 25,4 22,4 27,6 26,3 25,4 30,6 29,4 25,4 30,6 29,4 16,7 21,9 20,7
2 Belgium 19,4 16,4 18,8 23,1 20,6 22,9 27,2 20,6 22,9 27,2 8,7 11,1 15,4
3 Bulgaria 21,9 20,7 24,2 20,9 22,5 26,0 22,7 22,5 26,0 22,7 17,3 20,8 17,5
4 Cyprus 21,8 21,2 24,6 19,6 22,5 26,0 21,0 22,5 26,0 21,0 18,7 22,2 17,1
5 Czech Republic 24,0 22,5 26,0 23,4 22,5 26,0 26,5 22,5 26,0 26,5 22,5 26,0 17,5
6 Denmark 21,8 19,1 22,6 23,8 22,5 26,0 27,2 22,5 26,0 27,2 12,7 16,2 17,5
7 Estonia 39,6 38,2 42,1 38,5 37,3 41,3 37,7 45,7 49,7 46,1 37,3 41,3 37,7
8 Finland 18,3 16,4 18,2 20,2 19,6 21,3 23,4 19,6 21,3 23,4 10,5 12,3 14,3
9 France 23,0 19,3 23,4 26,5 23,5 27,6 30,8 23,5 27,6 30,8 11,4 15,4 18,6

10 Germany 20,4 16,7 19,2 25,3 20,7 23,2 29,3 20,7 23,2 29,3 9,3 11,7 17,8
11 Greece 28,3 23,9 30,5 30,5 27,8 34,4 34,4 27,8 34,4 34,4 16,6 23,3 23,3
12 Hungary 18,5 17,7 19,4 18,5 19,6 21,3 20,5 19,6 21,3 20,5 14,1 15,8 14,9
13 Ireland 23,6 21,1 24,8 24,8 22,9 26,7 26,7 22,9 26,7 26,7 17,7 21,4 21,4
14 Italy 23,7 19,7 23,8 27,7 23,6 27,7 31,7 23,6 27,7 31,7 12,4 16,5 20,4
15 Latvia 21,9 20,7 24,2 20,9 22,5 26,0 22,7 22,5 26,0 22,7 17,3 20,8 17,5
16 Lithuania 21,9 20,7 24,2 20,9 22,5 26,0 22,7 22,5 26,0 22,7 17,3 20,8 17,5
17 Luxembourg 18,2 15,9 17,6 21,2 19,6 21,3 24,9 19,6 21,3 24,9 9,0 10,7 14,3
18 Malta 30,9 25,6 33,5 33,5 29,9 37,7 37,7 29,9 37,7 37,7 17,7 25,6 25,6
19 Netherlands 20,8 19,6 21,3 21,4 19,6 21,3 25,3 19,6 21,3 25,3 19,6 21,3 14,3
20 Poland 18,3 17,3 19,0 18,6 19,6 21,3 20,9 19,6 21,3 20,9 13,0 14,7 14,3
21 Portugal 24,5 21,3 26,1 26,1 24,7 29,4 29,4 24,7 29,4 29,4 15,1 19,8 19,8
23 Slovakia 23,4 22,5 26,0 21,8 22,5 26,0 24,1 22,5 26,0 24,1 22,5 26,0 17,5
24 Slovenia 20,3 19,6 21,3 20,0 19,6 21,3 23,0 19,6 21,3 23,0 19,6 21,3 14,3
25 Spain 22,4 18,2 21,7 27,3 22,5 26,0 31,5 22,5 26,0 31,5 10,3 13,8 19,3
26 Sweden 21,8 19,2 22,7 23,7 22,5 26,0 27,0 22,5 26,0 27,0 13,0 16,5 17,5
27 UK 26,6 22,7 28,5 28,5 26,4 32,2 32,2 26,4 32,2 32,2 15,9 21,7 21,7
28 Croatia 18,3 17,1 18,9 18,8 19,6 21,3 21,3 19,6 21,3 21,3 12,6 14,4 14,3
29 FYROM 18,3 17,8 19,5 17,7 19,6 21,3 19,5 19,6 21,3 19,5 14,4 16,1 14,3
30 Norway 21,8 19,1 22,6 23,8 22,5 26,0 27,2 22,5 26,0 27,2 12,7 16,2 17,5
31 Switzerland 21,9 19,9 23,4 22,3 22,5 26,0 24,9 22,5 26,0 24,9 15,1 18,6 17,5
32 Turkey 25,4 21,8 27,0 27,5 25,4 30,6 31,1 25,4 30,6 31,1 15,0 20,2 20,7
33 Canada 17,7 15,2 16,9 21,1 19,6 21,3 25,5 19,6 21,3 25,5 7,0 8,7 12,9
34 Japan 35,8 28,9 39,2 39,2 33,9 44,1 44,1 33,9 44,1 44,1 19,8 30,0 30,0
35 USA 30,3 25,0 32,9 32,9 29,9 37,7 37,7 29,9 37,7 37,7 16,0 23,9 23,9

Mean 23,2 20,7 24,5 24,6 23,4 27,2 27,7 23,7 27,4 27,9 15,5 19,3 18,8

Overall Retained earnings New equity Debt

D - 1040
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,7 6,3 8,0 5,8 6,9 8,6 6,4 6,9 8,6 6,4 5,2 6,8 4,6
2 Belgium 5,2 5,0 5,6 5,0 5,6 6,2 5,6 5,6 6,2 5,6 3,8 4,4 3,9
3 Bulgaria 5,7 5,4 6,0 5,6 5,9 6,5 6,1 5,9 6,5 6,1 4,5 5,1 4,7
4 Cyprus 5,7 5,4 5,8 5,8 5,8 6,3 6,3 5,8 6,3 6,3 4,5 5,0 5,0
5 Czech Republic 6,1 6,0 7,0 5,4 6,6 7,6 6,0 6,6 7,6 6,0 4,9 5,9 4,4
6 Denmark 6,2 6,5 6,5 5,4 7,1 7,1 5,9 7,1 7,1 5,9 5,5 5,5 4,4
7 Estonia 5,7 4,5 6,6 5,9 5,0 7,1 6,4 5,0 7,1 6,4 3,6 5,6 5,0
8 Finland 6,5 6,6 7,1 5,8 7,2 7,7 6,3 7,2 7,7 6,3 5,6 6,1 4,8
9 France 8,0 8,2 9,4 6,5 8,9 10,1 7,1 8,9 10,1 7,1 7,0 8,2 5,2

10 Germany 7,2 7,6 8,2 5,8 8,3 8,9 6,5 8,3 8,9 6,5 6,4 7,0 4,5
11 Greece 6,0 6,4 6,4 5,1 7,0 7,0 5,7 7,0 7,0 5,7 5,4 5,4 4,1
12 Hungary 5,8 5,8 5,8 5,8 6,3 6,3 6,3 6,3 6,3 6,3 4,9 4,9 4,9
13 Ireland 5,8 5,7 6,0 5,8 6,2 6,5 6,3 6,2 6,5 6,3 4,8 5,1 4,9
14 Italy 6,8 7,0 8,2 5,3 7,7 8,9 6,0 7,7 8,9 6,0 5,7 6,9 4,0
15 Latvia 6,0 5,6 6,5 5,9 6,1 7,1 6,4 6,1 7,1 6,4 4,7 5,6 4,9
16 Lithuania 5,4 5,5 5,5 5,3 6,0 6,0 5,7 6,0 6,0 5,7 4,6 4,6 4,4
17 Luxembourg 6,2 6,5 7,0 5,2 7,1 7,6 5,8 7,1 7,6 5,8 5,4 5,9 4,1
18 Malta 6,9 7,6 7,6 5,5 8,2 8,2 6,1 8,2 8,2 6,1 6,4 6,4 4,4
19 Netherlands 6,5 7,0 7,0 5,6 7,5 7,5 6,2 7,5 7,5 6,2 5,9 5,9 4,6
20 Poland 5,9 5,8 6,2 5,6 6,3 6,7 6,1 6,3 6,7 6,1 4,8 5,3 4,6
21 Portugal 6,5 6,4 7,5 5,5 7,0 8,1 6,1 7,0 8,1 6,1 5,3 6,4 4,4
23 Slovakia 5,6 5,7 5,7 5,5 6,2 6,2 5,9 6,2 6,2 5,9 4,8 4,8 4,6
24 Slovenia 6,1 6,2 6,7 5,5 6,8 7,2 6,0 6,8 7,2 6,0 5,2 5,7 4,4
25 Spain 8,2 8,5 9,9 6,3 9,3 10,7 7,1 9,3 10,7 7,1 7,0 8,5 4,9
26 Sweden 6,5 6,5 7,5 5,5 7,1 8,1 6,1 7,1 8,1 6,1 5,4 6,4 4,4
27 UK 6,9 7,4 7,4 6,0 8,0 8,0 6,6 8,0 8,0 6,6 6,4 6,4 5,0
28 Croatia 5,4 5,5 5,5 5,1 6,0 6,0 5,6 6,0 6,0 5,6 4,6 4,6 4,2
29 FYROM 5,6 5,4 5,9 5,6 5,9 6,3 6,1 5,9 6,3 6,1 4,5 5,0 4,7
30 Norway 6,9 6,9 7,9 5,9 7,5 8,5 6,5 7,5 8,5 6,5 5,7 6,8 4,7
31 Switzerland 6,0 5,9 6,9 5,4 6,4 7,4 5,9 6,4 7,4 5,9 4,9 5,8 4,3
32 Turkey 6,1 5,8 6,8 5,6 6,3 7,3 6,1 6,3 7,3 6,1 4,8 5,8 4,6
33 Canada 8,3 8,8 9,4 6,7 9,4 10,0 7,3 9,4 10,0 7,3 7,6 8,2 5,5
34 Japan 9,2 9,7 11,0 7,0 10,4 11,7 7,7 10,4 11,7 7,7 8,3 9,6 5,6
35 USA 8,3 8,7 10,0 6,1 9,4 10,7 6,9 9,4 10,7 6,9 7,4 8,6 4,8

Mean 6,5 6,5 7,2 5,7 7,1 7,8 6,3 7,1 7,8 6,3 5,5 6,1 4,6

Overall Retained earnings New equity Debt

D - 1041
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 32,6 31,4 36,7 29,6 33,4 38,6 31,6 33,4 38,6 31,6 27,8 33,0 26,0
2 Belgium 28,6 28,0 29,7 28,0 29,9 31,7 30,0 29,9 31,7 30,0 24,3 26,1 24,4
3 Bulgaria 18,3 17,2 19,7 18,0 19,2 21,6 19,9 19,2 21,6 19,9 13,6 16,1 14,3
4 Cyprus 14,8 13,5 15,5 15,5 15,5 17,4 17,4 15,5 17,4 17,4 9,9 11,9 11,9
5 Czech Republic 27,6 27,1 30,6 25,1 29,0 32,5 27,1 29,0 32,5 27,1 23,5 26,9 21,5
6 Denmark 25,2 26,5 26,5 22,4 28,5 28,5 24,3 28,5 28,5 24,3 22,9 22,9 18,7
7 Estonia 19,8 15,3 23,3 20,9 17,3 25,3 22,8 17,3 25,3 22,8 11,7 19,7 17,3
8 Finland 27,6 28,1 29,8 25,0 30,0 31,8 27,0 30,0 31,8 27,0 24,4 26,2 21,4
9 France 39,7 40,3 43,8 35,0 42,2 45,8 37,0 42,2 45,8 37,0 36,6 40,1 31,4

10 Germany 38,1 39,3 41,1 34,0 41,3 43,0 36,0 41,3 43,0 36,0 35,7 37,4 30,4
11 Greece 25,3 26,8 26,8 22,3 28,7 28,7 24,2 28,7 28,7 24,2 23,2 23,2 18,6
12 Hungary 16,3 16,3 16,3 16,3 18,2 18,2 18,2 18,2 18,2 18,2 12,6 12,6 12,6
13 Ireland 16,7 16,2 17,3 16,7 18,2 19,3 18,6 18,2 19,3 18,6 12,6 13,7 13,1
14 Italy 37,3 37,8 41,3 33,0 39,7 43,2 34,9 39,7 43,2 34,9 34,1 37,6 29,4
15 Latvia 21,5 20,0 23,5 20,9 22,0 25,5 22,9 22,0 25,5 22,9 16,4 19,9 17,3
16 Lithuania 16,0 16,4 16,4 15,3 18,3 18,3 17,3 18,3 18,3 17,3 12,7 12,7 11,7
17 Luxembourg 29,0 29,8 31,6 25,6 31,8 33,5 27,5 31,8 33,5 27,5 26,2 27,9 22,0
18 Malta 32,4 34,6 34,6 27,9 36,5 36,5 29,9 36,5 36,5 29,9 30,9 30,9 24,3
19 Netherlands 27,5 29,1 29,1 24,3 31,0 31,0 26,3 31,0 31,0 26,3 25,4 25,4 20,7
20 Poland 20,6 20,2 22,0 19,5 22,2 23,9 21,5 22,2 23,9 21,5 16,6 18,3 15,9
21 Portugal 30,8 30,7 34,2 27,6 32,6 36,1 29,6 32,6 36,1 29,6 27,0 30,5 24,0
23 Slovakia 16,8 17,2 17,2 16,1 19,1 19,1 18,1 19,1 19,1 18,1 13,6 13,6 12,5
24 Slovenia 25,6 25,9 27,6 23,2 27,8 29,6 25,1 27,8 29,6 25,1 22,3 24,0 19,6
25 Spain 41,6 42,2 45,7 36,8 44,2 47,7 38,8 44,2 47,7 38,8 38,6 42,1 33,2
26 Sweden 30,9 30,7 34,2 27,7 32,7 36,2 29,7 32,7 36,2 29,7 27,1 30,6 24,1
27 UK 29,3 30,9 30,9 26,0 32,9 32,9 28,0 32,9 32,9 28,0 27,3 27,3 22,4
28 Croatia 16,5 17,0 17,0 15,6 18,9 18,9 17,5 18,9 18,9 17,5 13,3 13,3 11,9
29 FYROM 17,0 16,2 17,9 16,8 18,1 19,9 18,7 18,1 19,9 18,7 12,6 14,3 13,2
30 Norway 32,5 32,4 35,9 29,2 34,3 37,8 31,1 34,3 37,8 31,1 28,8 32,3 25,6
31 Switzerland 25,6 25,0 28,5 23,2 27,0 30,5 25,2 27,0 30,5 25,2 21,4 24,9 19,6
32 Turkey 24,8 23,9 27,4 23,2 25,8 29,3 25,1 25,8 29,3 25,1 20,3 23,7 19,6
33 Canada 39,4 41,0 42,7 34,5 42,9 44,7 36,5 42,9 44,7 36,5 37,3 39,1 30,9
34 Japan 46,3 47,5 51,0 40,3 49,5 53,0 42,3 49,5 53,0 42,3 43,9 47,4 36,7
35 USA 43,2 44,4 47,8 37,4 46,3 49,8 39,4 46,3 49,8 39,4 40,7 44,2 33,8

Mean 27,5 27,6 29,8 25,1 29,6 31,8 27,0 29,6 31,8 27,0 24,0 26,2 21,5

New equity DebtOverall Retained earnings

D - 1042
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,1 5,3 6,7 6,4 6,1 7,6 7,2 6,1 7,6 7,2 3,7 5,1 4,8
2 Belgium 5,1 4,4 5,0 6,1 5,1 5,7 6,8 5,1 5,7 6,8 3,1 3,7 4,8
3 Bulgaria 6,0 5,6 6,6 5,7 6,1 7,0 6,2 6,1 7,0 6,2 4,7 5,7 4,8
4 Cyprus 5,9 5,8 6,7 5,4 6,1 7,0 5,7 6,1 7,0 5,7 5,1 6,0 4,7
5 Czech Republic 6,5 6,1 7,0 6,2 6,1 7,0 7,0 6,1 7,0 7,0 6,1 7,0 4,8
6 Denmark 5,9 5,2 6,1 6,5 6,1 7,0 7,4 6,1 7,0 7,4 3,5 4,5 4,8
7 Estonia 6,8 6,4 8,0 6,1 6,1 7,7 5,8 9,1 10,6 8,7 6,1 7,7 5,8
8 Finland 5,8 5,3 5,8 6,3 6,1 6,5 7,1 6,1 6,5 7,1 3,8 4,3 4,8
9 France 6,0 5,0 6,1 6,9 6,1 7,2 8,0 6,1 7,2 8,0 2,9 4,0 4,8

10 Germany 6,0 5,1 5,7 7,3 6,1 6,7 8,3 6,1 6,7 8,3 3,2 3,8 5,4
11 Greece 6,1 5,1 6,7 6,6 6,1 7,7 7,6 6,1 7,7 7,6 3,2 4,8 4,8
12 Hungary 5,8 5,6 6,1 5,8 6,1 6,5 6,3 6,1 6,5 6,3 4,7 5,2 4,9
13 Ireland 6,3 5,6 6,6 6,6 6,1 7,1 7,1 6,1 7,1 7,1 4,7 5,7 5,7
14 Italy 6,1 5,1 6,2 7,2 6,1 7,2 8,3 6,1 7,2 8,3 3,1 4,2 5,3
15 Latvia 6,0 5,6 6,6 5,7 6,1 7,0 6,2 6,1 7,0 6,2 4,7 5,7 4,8
16 Lithuania 5,9 5,5 6,4 5,9 6,1 7,0 6,5 6,1 7,0 6,5 4,4 5,3 4,8
17 Luxembourg 5,8 5,2 5,6 6,5 6,1 6,5 7,4 6,1 6,5 7,4 3,5 4,0 4,8
18 Malta 6,4 4,8 7,2 7,2 6,1 8,5 8,5 6,1 8,5 8,5 2,4 4,8 4,8
19 Netherlands 6,4 6,1 6,5 6,5 6,1 6,5 7,4 6,1 6,5 7,4 6,1 6,5 4,8
20 Poland 5,8 5,5 6,0 5,9 6,1 6,5 6,4 6,1 6,5 6,4 4,5 4,9 4,8
21 Portugal 6,1 5,2 6,5 6,5 6,1 7,4 7,4 6,1 7,4 7,4 3,5 4,8 4,8
23 Slovakia 6,4 6,1 7,0 5,9 6,1 7,0 6,5 6,1 7,0 6,5 6,1 7,0 4,8
24 Slovenia 6,3 6,1 6,5 6,2 6,1 6,5 7,0 6,1 6,5 7,0 6,1 6,5 4,8
25 Spain 6,2 5,0 5,9 7,8 6,1 7,0 8,9 6,1 7,0 8,9 2,9 3,8 5,7
26 Sweden 5,9 5,2 6,2 6,4 6,1 7,0 7,3 6,1 7,0 7,3 3,6 4,5 4,8
27 UK 6,2 5,1 6,7 6,7 6,1 7,8 7,8 6,1 7,8 7,8 3,1 4,8 4,8
28 Croatia 5,8 5,5 5,9 5,9 6,1 6,5 6,5 6,1 6,5 6,5 4,4 4,8 4,8
29 FYROM 5,8 5,7 6,1 5,6 6,1 6,5 6,1 6,1 6,5 6,1 4,8 5,2 4,8
30 Norway 5,9 5,2 6,1 6,5 6,1 7,0 7,4 6,1 7,0 7,4 3,5 4,5 4,8
31 Switzerland 5,9 5,4 6,3 6,1 6,1 7,0 6,8 6,1 7,0 6,8 4,1 5,1 4,8
32 Turkey 6,1 5,4 6,9 6,1 6,1 7,6 6,7 6,1 7,6 6,7 4,2 5,6 4,8
33 Canada 5,6 5,0 5,4 6,5 6,1 6,5 7,6 6,1 6,5 7,6 3,0 3,4 4,4
34 Japan 6,8 4,4 7,9 7,9 6,1 9,6 9,6 6,1 9,6 9,6 1,4 4,8 4,8
35 USA 6,2 4,6 7,0 7,0 6,1 8,5 8,5 6,1 8,5 8,5 1,8 4,3 4,3

Mean 6,1 5,4 6,4 6,4 6,1 7,1 7,2 6,2 7,2 7,3 4,0 5,1 4,9

Overall Retained earnings New equity Debt

D - 1043
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 25,4 22,4 27,6 26,3 25,4 30,6 29,4 25,4 30,6 29,4 16,7 21,9 20,7
2 Belgium 16,7 13,8 16,1 20,4 16,4 18,8 23,1 16,4 18,8 23,1 8,7 11,1 15,4
3 Bulgaria 21,9 20,7 24,2 20,9 22,5 26,0 22,7 22,5 26,0 22,7 17,3 20,8 17,5
4 Cyprus 21,8 21,2 24,6 19,6 22,5 26,0 21,0 22,5 26,0 21,0 18,7 22,2 17,1
5 Czech Republic 23,8 22,5 26,0 22,9 22,5 26,0 25,9 22,5 26,0 25,9 22,5 26,0 17,5
6 Denmark 21,8 19,1 22,6 23,8 22,5 26,0 27,2 22,5 26,0 27,2 12,7 16,2 17,5
7 Estonia 39,2 38,1 42,4 37,2 37,3 41,6 36,4 45,3 49,6 44,4 37,3 41,6 36,4
8 Finland 18,3 16,4 18,2 20,2 19,6 21,3 23,4 19,6 21,3 23,4 10,5 12,3 14,3
9 France 23,0 19,3 23,4 26,4 23,5 27,6 30,6 23,5 27,6 30,6 11,5 15,6 18,6

10 Germany 20,4 16,7 19,2 25,3 20,7 23,2 29,3 20,7 23,2 29,3 9,3 11,7 17,8
11 Greece 26,1 22,5 28,0 27,9 26,0 31,6 31,4 26,0 31,6 31,4 15,9 21,5 21,3
12 Hungary 18,5 17,7 19,4 18,5 19,6 21,3 20,4 19,6 21,3 20,4 14,1 15,9 14,9
13 Ireland 23,6 21,1 24,8 24,8 22,9 26,7 26,7 22,9 26,7 26,7 17,7 21,4 21,4
14 Italy 23,7 19,7 23,8 27,7 23,6 27,7 31,7 23,6 27,7 31,7 12,4 16,5 20,4
15 Latvia 21,9 20,7 24,2 20,9 22,5 26,0 22,7 22,5 26,0 22,7 17,3 20,8 17,5
16 Lithuania 21,9 20,2 23,7 21,8 22,5 26,0 24,1 22,5 26,0 24,1 15,9 19,4 17,5
17 Luxembourg 18,2 16,0 17,7 21,0 19,6 21,3 24,6 19,6 21,3 24,6 9,3 11,0 14,3
18 Malta 30,9 25,6 33,5 33,5 29,9 37,7 37,7 29,9 37,7 37,7 17,7 25,6 25,6
19 Netherlands 20,6 19,6 21,3 21,0 19,6 21,3 24,6 19,6 21,3 24,6 19,6 21,3 14,3
20 Poland 18,3 17,3 19,0 18,6 19,6 21,3 20,9 19,6 21,3 20,9 13,0 14,7 14,3
21 Portugal 24,5 21,3 26,1 26,1 24,7 29,4 29,4 24,7 29,4 29,4 15,1 19,8 19,8
23 Slovakia 23,4 22,5 26,0 21,8 22,5 26,0 24,1 22,5 26,0 24,1 22,5 26,0 17,5
24 Slovenia 20,3 19,6 21,3 20,0 19,6 21,3 23,0 19,6 21,3 23,0 19,6 21,3 14,3
25 Spain 22,4 18,2 21,7 27,3 22,5 26,0 31,5 22,5 26,0 31,5 10,3 13,8 19,3
26 Sweden 21,8 19,2 22,7 23,7 22,5 26,0 27,0 22,5 26,0 27,0 13,0 16,5 17,5
27 UK 26,6 22,7 28,5 28,5 26,4 32,2 32,2 26,4 32,2 32,2 15,9 21,7 21,7
28 Croatia 18,3 17,2 18,9 18,8 19,6 21,3 21,3 19,6 21,3 21,3 12,6 14,4 14,3
29 FYROM 18,3 17,8 19,5 17,7 19,6 21,3 19,5 19,6 21,3 19,5 14,4 16,1 14,3
30 Norway 21,8 19,1 22,6 23,8 22,5 26,0 27,2 22,5 26,0 27,2 12,7 16,2 17,5
31 Switzerland 21,9 19,9 23,4 22,3 22,5 26,0 24,9 22,5 26,0 24,9 15,1 18,6 17,5
32 Turkey 25,5 23,0 28,2 25,2 25,4 30,6 27,7 25,4 30,6 27,7 18,5 23,7 20,7
33 Canada 17,7 15,2 16,9 21,1 19,6 21,3 25,5 19,6 21,3 25,5 7,0 8,7 12,9
34 Japan 35,8 28,9 39,2 39,2 33,9 44,1 44,1 33,9 44,1 44,1 19,8 30,0 30,0
35 USA 30,3 25,0 32,9 32,9 29,9 37,7 37,7 29,9 37,7 37,7 16,0 23,9 23,9

Mean 23,1 20,6 24,3 24,3 23,2 27,0 27,3 23,5 27,2 27,6 15,6 19,4 18,7

Overall Retained earnings New equity Debt

D - 1044
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,1 6,4 6,4 5,6 6,9 6,9 6,1 6,9 6,9 6,1 5,5 5,5 4,6
2 Belgium 5,0 5,0 5,0 5,0 5,6 5,6 5,6 5,6 5,6 5,6 3,9 3,9 3,9
3 Bulgaria 5,3 5,1 5,1 5,6 5,6 5,6 6,0 5,6 5,6 6,0 4,3 4,3 4,8
4 Cyprus 5,5 5,4 5,4 5,8 5,8 5,8 6,2 5,8 5,8 6,2 4,6 4,6 5,0
5 Czech Republic 5,8 6,0 6,0 5,3 6,6 6,6 5,8 6,6 6,6 5,8 5,1 5,1 4,4
6 Denmark 6,0 6,3 6,3 5,5 6,8 6,8 6,0 6,8 6,8 6,0 5,3 5,3 4,5
7 Estonia 5,6 4,5 6,5 5,9 5,0 7,0 6,4 5,0 7,0 6,4 3,6 5,5 5,0
8 Finland 6,4 6,7 6,7 5,7 7,2 7,2 6,3 7,2 7,2 6,3 5,7 5,7 4,8
9 France 7,7 8,4 8,4 6,4 9,0 9,0 7,0 9,0 9,0 7,0 7,2 7,2 5,3

10 Germany 7,0 7,7 7,7 5,7 8,3 8,3 6,4 8,3 8,3 6,4 6,5 6,5 4,5
11 Greece 5,8 6,1 6,1 5,3 6,6 6,6 5,8 6,6 6,6 5,8 5,1 5,1 4,3
12 Hungary 5,9 6,0 6,0 5,7 6,5 6,5 6,2 6,5 6,5 6,2 5,1 5,1 4,8
13 Ireland 5,8 5,7 5,7 5,8 6,2 6,2 6,3 6,2 6,2 6,3 4,9 4,9 4,9
14 Italy 6,4 7,0 7,0 5,2 7,7 7,7 5,8 7,7 7,7 5,8 5,9 5,9 4,0
15 Latvia 5,7 5,7 5,7 5,8 6,1 6,1 6,2 6,1 6,1 6,2 4,8 4,8 4,9
16 Lithuania 5,4 5,5 5,5 5,3 5,9 5,9 5,8 5,9 5,9 5,8 4,6 4,6 4,4
17 Luxembourg 6,1 6,5 6,5 5,2 7,1 7,1 5,7 7,1 7,1 5,7 5,5 5,5 4,1
18 Malta 6,9 7,6 7,6 5,5 8,2 8,2 6,1 8,2 8,2 6,1 6,4 6,4 4,4
19 Netherlands 6,2 6,5 6,5 5,6 7,1 7,1 6,2 7,1 7,1 6,2 5,6 5,6 4,7
20 Poland 5,8 5,9 5,9 5,6 6,4 6,4 6,1 6,4 6,4 6,1 5,0 5,0 4,7
21 Portugal 6,1 6,4 6,4 5,4 6,9 6,9 5,9 6,9 6,9 5,9 5,4 5,4 4,4
23 Slovakia 5,6 5,7 5,7 5,5 6,2 6,2 5,9 6,2 6,2 5,9 4,8 4,8 4,6
24 Slovenia 6,0 6,2 6,2 5,5 6,7 6,7 6,1 6,7 6,7 6,1 5,2 5,2 4,6
25 Spain 7,6 8,3 8,3 6,2 8,9 8,9 6,9 8,9 8,9 6,9 7,0 7,0 4,9
26 Sweden 6,2 6,5 6,5 5,4 7,1 7,1 6,0 7,1 7,1 6,0 5,5 5,5 4,4
27 UK 7,0 7,4 7,4 6,0 8,0 8,0 6,6 8,0 8,0 6,6 6,4 6,4 5,0
28 Croatia 5,4 5,5 5,5 5,1 6,0 6,0 5,6 6,0 6,0 5,6 4,6 4,6 4,2
29 FYROM 5,5 5,2 5,7 5,6 5,7 6,1 6,1 5,7 6,1 6,1 4,4 4,8 4,8
30 Norway 6,9 6,9 7,9 5,9 7,5 8,5 6,5 7,5 8,5 6,5 5,7 6,8 4,7
31 Switzerland 6,0 5,9 6,9 5,4 6,4 7,4 5,9 6,4 7,4 5,9 4,9 5,8 4,3
32 Turkey 6,2 5,8 7,3 5,7 6,3 7,9 6,2 6,3 7,9 6,2 4,7 6,2 4,6
33 Canada 8,0 8,5 9,1 6,4 9,2 9,7 7,1 9,2 9,7 7,1 7,3 7,9 5,2
34 Japan 9,1 9,6 10,9 6,9 10,3 11,6 7,6 10,3 11,6 7,6 8,2 9,5 5,5
35 USA 8,2 8,5 9,8 6,1 9,3 10,5 6,9 9,3 10,5 6,9 7,2 8,5 4,8

Mean 6,3 6,5 6,7 5,7 7,0 7,3 6,2 7,0 7,3 6,2 5,5 5,7 4,6

Overall Retained earnings New equity Debt

D - 1045
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 23,0 24,1 24,1 21,0 26,0 26,0 22,9 26,0 26,0 22,9 20,5 20,5 17,3
2 Belgium 25,4 25,4 25,4 25,4 27,4 27,4 27,4 27,4 27,4 27,4 21,8 21,8 21,8
3 Bulgaria 8,8 8,1 8,1 10,2 10,0 10,0 12,1 10,0 10,0 12,1 4,5 4,5 6,6
4 Cyprus 10,6 10,0 10,0 11,7 11,9 11,9 13,7 11,9 11,9 13,7 6,4 6,4 8,1
5 Czech Republic 21,0 22,0 22,0 19,2 23,9 23,9 21,1 23,9 23,9 21,1 18,4 18,4 15,6
6 Denmark 22,6 23,6 23,6 20,5 25,6 25,6 22,4 25,6 25,6 22,4 20,0 20,0 16,8
7 Estonia 19,0 14,6 22,2 20,1 16,5 24,2 22,1 16,5 24,2 22,1 10,9 18,6 16,5
8 Finland 24,5 25,7 25,7 22,2 27,6 27,6 24,2 27,6 27,6 24,2 22,1 22,1 18,6
9 France 34,7 36,8 36,8 30,4 38,8 38,8 32,3 38,8 38,8 32,3 33,2 33,2 26,7

10 Germany 35,6 37,6 37,6 31,7 39,5 39,5 33,6 39,5 39,5 33,6 33,9 33,9 28,1
11 Greece 21,8 22,8 22,8 19,7 24,8 24,8 21,6 24,8 24,8 21,6 19,2 19,2 16,1
12 Hungary 19,5 20,0 20,0 18,6 21,9 21,9 20,5 21,9 21,9 20,5 16,3 16,3 14,9
13 Ireland 14,4 14,2 14,2 14,6 16,2 16,2 16,5 16,2 16,2 16,5 10,6 10,6 11,0
14 Italy 31,9 33,8 33,8 27,9 35,8 35,8 29,9 35,8 35,8 29,9 30,2 30,2 24,3
15 Latvia 14,3 14,1 14,1 14,5 16,1 16,1 16,4 16,1 16,1 16,4 10,5 10,5 10,9
16 Lithuania 15,2 15,4 15,4 14,7 17,4 17,4 16,7 17,4 17,4 16,7 11,8 11,8 11,1
17 Luxembourg 26,0 27,5 27,5 22,8 29,5 29,5 24,7 29,5 29,5 24,7 23,9 23,9 19,2
18 Malta 32,4 34,6 34,6 27,9 36,5 36,5 29,9 36,5 36,5 29,9 30,9 30,9 24,3
19 Netherlands 23,7 24,8 24,8 21,5 26,8 26,8 23,5 26,8 26,8 23,5 21,2 21,2 17,9
20 Poland 17,5 17,8 17,8 16,8 19,8 19,8 18,7 19,8 19,8 18,7 14,2 14,2 13,1
21 Portugal 23,7 25,0 25,0 21,3 26,9 26,9 23,2 26,9 26,9 23,2 21,3 21,3 17,7
23 Slovakia 16,8 17,2 17,2 16,1 19,1 19,1 18,1 19,1 19,1 18,1 13,6 13,6 12,5
24 Slovenia 21,0 21,8 21,8 19,3 23,7 23,7 21,3 23,7 23,7 21,3 18,2 18,2 15,7
25 Spain 34,6 36,5 36,5 30,6 38,5 38,5 32,6 38,5 38,5 32,6 32,9 32,9 27,0
26 Sweden 24,7 26,0 26,0 22,1 28,0 28,0 24,0 28,0 28,0 24,0 22,4 22,4 18,5
27 UK 29,4 31,0 31,0 26,1 32,9 32,9 28,1 32,9 32,9 28,1 27,4 27,4 22,5
28 Croatia 16,5 17,0 17,0 15,6 18,9 18,9 17,5 18,9 18,9 17,5 13,3 13,3 11,9
29 FYROM 14,4 13,3 15,0 14,9 15,2 17,0 16,8 15,2 17,0 16,8 9,7 11,4 11,3
30 Norway 32,5 32,4 35,9 29,2 34,3 37,8 31,1 34,3 37,8 31,1 28,8 32,3 25,6
31 Switzerland 25,6 25,0 28,5 23,2 27,0 30,5 25,2 27,0 30,5 25,2 21,4 24,9 19,6
32 Turkey 28,2 26,6 31,8 26,2 28,5 33,7 28,2 28,5 33,7 28,2 22,9 28,2 22,6
33 Canada 38,6 40,2 41,9 33,7 42,1 43,9 35,7 42,1 43,9 35,7 36,5 38,3 30,1
34 Japan 45,9 47,1 50,7 40,0 49,1 52,6 41,9 49,1 52,6 41,9 43,5 47,0 36,3
35 USA 42,4 43,5 47,0 36,9 45,4 48,9 38,8 45,4 48,9 38,8 39,8 43,3 33,2

Mean 24,6 25,2 26,1 22,5 27,1 28,0 24,5 27,1 28,0 24,5 21,5 22,4 18,9

New equity DebtOverall Retained earnings

D - 1046
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 5,7 5,4 5,4 6,2 6,1 6,1 6,9 6,1 6,1 6,9 4,1 4,1 4,8
2 Belgium 5,0 4,4 4,6 6,0 5,0 5,2 6,6 5,0 5,2 6,6 3,3 3,4 4,8
3 Bulgaria 5,7 5,8 5,9 5,4 6,1 6,2 5,6 6,1 6,2 5,6 5,3 5,3 4,8
4 Cyprus 5,9 6,1 6,1 5,3 6,1 6,1 5,6 6,1 6,1 5,6 6,1 6,1 4,7
5 Czech Republic 6,1 6,1 6,1 6,1 6,1 6,1 6,8 6,1 6,1 6,8 6,1 6,1 4,8
6 Denmark 5,7 5,4 5,4 6,2 6,1 6,1 6,9 6,1 6,1 6,9 4,1 4,1 4,8
7 Estonia 6,2 6,4 6,4 5,9 6,1 6,1 5,6 8,5 8,5 8,0 6,1 6,1 5,6
8 Finland 5,7 5,4 5,4 6,2 6,1 6,1 7,0 6,1 6,1 7,0 4,0 4,0 4,8
9 France 5,7 5,1 5,3 6,7 6,1 6,3 7,7 6,1 6,3 7,7 3,2 3,4 4,8

10 Germany 5,9 5,2 5,3 7,2 6,1 6,3 8,1 6,1 6,3 8,1 3,4 3,5 5,4
11 Greece 6,0 5,3 6,3 6,3 6,1 7,1 7,1 6,1 7,1 7,1 3,8 4,8 4,8
12 Hungary 5,7 5,6 5,6 6,0 6,1 6,1 6,6 6,1 6,1 6,6 4,5 4,5 5,0
13 Ireland 6,0 5,7 5,7 6,5 6,1 6,1 6,9 6,1 6,1 6,9 4,9 4,9 5,6
14 Italy 5,8 5,2 5,3 7,0 6,1 6,3 8,0 6,1 6,3 8,0 3,4 3,6 5,2
15 Latvia 5,7 5,7 5,7 5,6 6,1 6,1 6,1 6,1 6,1 6,1 4,9 4,9 4,8
16 Lithuania 5,7 5,6 5,6 5,8 6,1 6,1 6,3 6,1 6,1 6,3 4,6 4,6 4,8
17 Luxembourg 5,7 5,3 5,3 6,4 6,1 6,1 7,3 6,1 6,1 7,3 3,7 3,7 4,8
18 Malta 6,4 4,8 7,3 7,3 6,1 8,6 8,6 6,1 8,6 8,6 2,4 4,8 4,8
19 Netherlands 6,2 6,1 6,1 6,2 6,1 6,1 6,9 6,1 6,1 6,9 6,1 6,1 4,8
20 Poland 5,7 5,6 5,6 5,8 6,1 6,1 6,4 6,1 6,1 6,4 4,6 4,6 4,8
21 Portugal 5,7 5,4 5,4 6,2 6,1 6,1 7,0 6,1 6,1 7,0 3,9 3,9 4,8
23 Slovakia 6,0 6,1 6,1 5,8 6,1 6,1 6,4 6,1 6,1 6,4 6,1 6,1 4,8
24 Slovenia 5,7 5,5 5,6 6,1 6,1 6,2 6,7 6,1 6,2 6,7 4,2 4,3 4,8
25 Spain 5,9 5,2 5,2 7,4 6,1 6,1 8,4 6,1 6,1 8,4 3,4 3,4 5,6
26 Sweden 5,7 5,3 5,3 6,3 6,1 6,1 7,1 6,1 6,1 7,1 3,9 3,9 4,8
27 UK 6,2 5,1 6,8 6,8 6,1 7,8 7,8 6,1 7,8 7,8 3,2 4,8 4,8
28 Croatia 5,8 5,5 6,0 5,9 6,1 6,6 6,6 6,1 6,6 6,6 4,4 4,8 4,8
29 FYROM 5,8 5,8 6,2 5,5 6,1 6,6 5,9 6,1 6,6 5,9 5,1 5,5 4,8
30 Norway 6,0 5,2 6,2 6,5 6,1 7,1 7,4 6,1 7,1 7,4 3,6 4,5 4,8
31 Switzerland 5,7 5,5 5,5 6,0 6,1 6,1 6,6 6,1 6,1 6,6 4,4 4,4 4,8
32 Turkey 6,2 5,5 6,9 6,1 6,1 7,6 6,8 6,1 7,6 6,8 4,2 5,7 4,8
33 Canada 5,7 5,0 5,5 6,5 6,1 6,6 7,6 6,1 6,6 7,6 3,0 3,4 4,5
34 Japan 6,8 4,5 7,9 7,9 6,1 9,6 9,6 6,1 9,6 9,6 1,4 4,8 4,8
35 USA 6,3 4,7 7,1 7,1 6,1 8,6 8,6 6,1 8,6 8,6 2,0 4,4 4,4

Mean 5,9 5,4 5,9 6,3 6,1 6,6 7,0 6,2 6,6 7,1 4,2 4,6 4,9

Overall Retained earnings New equity Debt

D - 1047
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 14,8 13,7 13,7 16,9 16,8 16,8 19,9 16,8 16,8 19,9 8,1 8,1 11,2
2 Belgium 13,0 10,7 11,3 17,0 13,2 13,8 19,6 13,2 13,8 19,6 5,9 6,5 12,3
3 Bulgaria 15,2 15,9 16,0 13,8 17,1 17,2 15,0 17,1 17,2 15,0 13,6 13,8 11,5
4 Cyprus 15,6 16,8 16,8 13,4 16,8 16,8 14,7 16,8 16,8 14,7 16,8 16,8 10,9
5 Czech Republic 16,7 16,8 16,8 16,6 16,8 16,8 19,6 16,8 16,8 19,6 16,8 16,8 11,2
6 Denmark 14,8 13,7 13,7 16,9 16,8 16,8 19,9 16,8 16,8 19,9 8,1 8,1 11,2
7 Estonia 29,8 30,4 30,4 28,7 29,6 29,6 28,0 37,3 37,3 35,6 29,6 29,6 28,0
8 Finland 14,8 13,6 13,6 17,1 16,8 16,8 20,3 16,8 16,8 20,3 7,7 7,7 11,2
9 France 16,0 13,6 14,2 20,1 17,8 18,4 24,3 17,8 18,4 24,3 5,8 6,4 12,3

10 Germany 16,9 13,9 14,6 22,2 17,9 18,6 26,2 17,9 18,6 26,2 6,5 7,2 14,7
11 Greece 22,5 20,0 23,7 23,7 23,0 26,8 26,8 23,0 26,8 26,8 14,3 18,0 18,0
12 Hungary 15,0 14,4 14,4 16,3 16,8 16,8 18,7 16,8 16,8 18,7 9,9 9,9 11,8
13 Ireland 16,0 15,0 15,0 18,1 16,8 16,8 19,9 16,8 16,8 19,9 11,6 11,6 14,7
14 Italy 16,7 13,9 14,6 21,4 17,9 18,5 25,4 17,9 18,5 25,4 6,6 7,3 14,1
15 Latvia 14,8 15,0 15,0 14,6 16,8 16,8 16,4 16,8 16,8 16,4 11,6 11,6 11,2
16 Lithuania 14,8 14,6 14,6 15,3 16,8 16,8 17,5 16,8 16,8 17,5 10,5 10,5 11,2
17 Luxembourg 14,8 13,2 13,2 17,9 16,8 16,8 21,5 16,8 16,8 21,5 6,5 6,5 11,2
18 Malta 30,9 25,7 33,6 33,6 30,0 37,8 37,8 30,0 37,8 37,8 17,8 25,6 25,6
19 Netherlands 16,9 16,8 16,8 17,0 16,8 16,8 20,1 16,8 16,8 20,1 16,8 16,8 11,2
20 Poland 14,8 14,5 14,5 15,5 16,8 16,8 17,8 16,8 16,8 17,8 10,2 10,2 11,2
21 Portugal 14,8 13,6 13,6 17,2 16,8 16,8 20,4 16,8 16,8 20,4 7,5 7,5 11,2
23 Slovakia 16,4 16,8 16,8 15,5 16,8 16,8 17,8 16,8 16,8 17,8 16,8 16,8 11,2
24 Slovenia 15,6 14,6 15,0 17,2 17,5 17,9 20,0 17,5 17,9 20,0 9,4 9,8 11,9
25 Spain 15,3 12,8 12,8 20,4 16,8 16,8 24,5 16,8 16,8 24,5 5,3 5,3 13,0
26 Sweden 14,8 13,4 13,4 17,4 16,8 16,8 20,7 16,8 16,8 20,7 7,3 7,3 11,2
27 UK 26,7 22,8 28,6 28,6 26,5 32,3 32,3 26,5 32,3 32,3 16,0 21,8 21,8
28 Croatia 18,4 17,3 19,0 18,9 19,7 21,4 21,4 19,7 21,4 21,4 12,7 14,5 14,4
29 FYROM 18,4 18,2 20,0 17,1 19,7 21,4 18,6 19,7 21,4 18,6 15,5 17,3 14,4
30 Norway 21,9 19,2 22,7 23,9 22,6 26,1 27,3 22,6 26,1 27,3 12,8 16,3 17,6
31 Switzerland 14,8 14,2 14,2 16,0 16,8 16,8 18,6 16,8 16,8 18,6 9,4 9,4 11,2
32 Turkey 25,6 23,1 28,3 25,3 25,5 30,7 27,7 25,5 30,7 27,7 18,5 23,8 20,8
33 Canada 17,8 15,3 17,0 21,2 19,7 21,4 25,6 19,7 21,4 25,6 7,1 8,8 13,0
34 Japan 35,9 29,0 39,3 39,3 33,9 44,2 44,2 33,9 44,2 44,2 19,8 30,1 30,1
35 USA 30,5 25,2 33,1 33,1 30,0 37,8 37,8 30,0 37,8 37,8 16,4 24,3 24,3

Mean 18,6 17,0 18,5 20,2 19,6 21,2 23,1 19,8 21,4 23,4 12,0 13,6 14,7

Overall Retained earnings New equity Debt

D - 1048
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,1 6,4 6,4 5,6 6,9 6,9 6,1 6,9 6,9 6,1 5,5 5,5 4,6
2 Belgium 4,8 4,7 4,7 5,0 5,3 5,3 5,6 5,3 5,3 5,6 3,6 3,6 3,9
3 Bulgaria 5,3 5,1 5,1 5,6 5,6 5,6 6,0 5,6 5,6 6,0 4,3 4,3 4,8
4 Cyprus 5,5 5,4 5,4 5,8 5,8 5,8 6,2 5,8 5,8 6,2 4,6 4,6 5,0
5 Czech Republic 5,7 5,8 5,8 5,4 6,3 6,3 5,9 6,3 6,3 5,9 4,9 4,9 4,5
6 Denmark 6,0 6,3 6,3 5,5 6,8 6,8 6,0 6,8 6,8 6,0 5,3 5,3 4,5
7 Estonia 5,6 4,5 6,4 5,9 5,0 6,9 6,4 5,0 6,9 6,4 3,6 5,4 5,0
8 Finland 6,4 6,7 6,7 5,7 7,2 7,2 6,3 7,2 7,2 6,3 5,7 5,7 4,8
9 France 7,7 8,4 8,4 6,4 9,0 9,0 7,0 9,0 9,0 7,0 7,3 7,3 5,3

10 Germany 6,5 6,8 6,8 5,7 7,4 7,4 6,3 7,4 7,4 6,3 5,8 5,8 4,7
11 Greece 5,8 6,1 6,1 5,3 6,6 6,6 5,8 6,6 6,6 5,8 5,1 5,1 4,3
12 Hungary 5,9 6,0 6,0 5,7 6,5 6,5 6,2 6,5 6,5 6,2 5,1 5,1 4,8
13 Ireland 5,8 5,7 5,7 5,8 6,2 6,2 6,2 6,2 6,2 6,2 4,9 4,9 4,9
14 Italy 6,3 6,7 6,7 5,5 7,2 7,2 6,1 7,2 7,2 6,1 5,6 5,6 4,5
15 Latvia 5,6 5,6 5,6 5,7 6,0 6,0 6,1 6,0 6,0 6,1 4,7 4,7 4,8
16 Lithuania 5,3 5,3 5,3 5,4 5,8 5,8 5,9 5,8 5,8 5,9 4,5 4,5 4,6
17 Luxembourg 6,1 6,5 6,5 5,2 7,1 7,1 5,7 7,1 7,1 5,7 5,5 5,5 4,1
18 Malta 6,9 7,6 7,6 5,5 8,2 8,2 6,1 8,2 8,2 6,1 6,4 6,4 4,4
19 Netherlands 6,2 6,5 6,5 5,6 7,1 7,1 6,2 7,1 7,1 6,2 5,6 5,6 4,7
20 Poland 5,8 5,9 5,9 5,6 6,4 6,4 6,1 6,4 6,4 6,1 5,0 5,0 4,7
21 Portugal 6,1 6,4 6,4 5,4 6,9 6,9 5,9 6,9 6,9 5,9 5,4 5,4 4,4
23 Slovakia 5,6 5,7 5,7 5,5 6,2 6,2 5,9 6,2 6,2 5,9 4,8 4,8 4,6
24 Slovenia 5,9 6,1 6,1 5,6 6,6 6,6 6,1 6,6 6,6 6,1 5,2 5,2 4,6
25 Spain 7,5 8,1 8,1 6,4 8,8 8,8 7,1 8,8 8,8 7,1 6,9 6,9 5,2
26 Sweden 6,2 6,5 6,5 5,4 7,1 7,1 6,0 7,1 7,1 6,0 5,5 5,5 4,4
27 UK 7,0 7,3 7,3 6,2 7,9 7,9 6,7 7,9 7,9 6,7 6,3 6,3 5,2
28 Croatia 5,4 5,5 5,5 5,1 6,0 6,0 5,6 6,0 6,0 5,6 4,6 4,6 4,2
29 FYROM 5,5 5,1 5,7 5,7 5,6 6,1 6,1 5,6 6,1 6,1 4,3 4,8 4,8
30 Norway 6,5 6,9 6,9 5,8 7,5 7,5 6,3 7,5 7,5 6,3 5,9 5,9 4,8
31 Switzerland 5,7 5,9 5,9 5,3 6,4 6,4 5,8 6,4 6,4 5,8 5,0 5,0 4,4
32 Turkey 6,2 5,8 7,3 5,7 6,3 7,9 6,2 6,3 7,9 6,2 4,7 6,2 4,6
33 Canada 7,8 8,2 8,8 6,5 8,8 9,4 7,1 8,8 9,4 7,1 7,1 7,6 5,3
34 Japan 9,1 9,6 10,9 6,9 10,3 11,6 7,6 10,3 11,6 7,6 8,2 9,5 5,5
35 USA 8,2 8,5 9,8 6,1 9,3 10,5 6,9 9,3 10,5 6,9 7,2 8,5 4,8

Mean 6,2 6,4 6,6 5,7 6,9 7,1 6,2 6,9 7,1 6,2 5,4 5,6 4,7

Overall Retained earnings New equity Debt

D - 1049
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 23,0 24,1 24,1 21,0 26,0 26,0 22,9 26,0 26,0 22,9 20,5 20,5 17,3
2 Belgium 24,9 24,6 24,6 25,5 26,6 26,6 27,5 26,6 26,6 27,5 21,0 21,0 21,9
3 Bulgaria 8,9 8,2 8,2 10,3 10,1 10,1 12,2 10,1 10,1 12,2 4,5 4,5 6,6
4 Cyprus 10,6 10,0 10,0 11,7 11,9 11,9 13,7 11,9 11,9 13,7 6,4 6,4 8,1
5 Czech Republic 18,4 19,0 19,0 17,3 20,9 20,9 19,2 20,9 20,9 19,2 15,4 15,4 13,6
6 Denmark 22,5 23,6 23,6 20,4 25,5 25,5 22,4 25,5 25,5 22,4 20,0 20,0 16,8
7 Estonia 18,1 13,8 21,1 19,4 15,8 23,1 21,3 15,8 23,1 21,3 10,2 17,5 15,8
8 Finland 24,5 25,7 25,7 22,2 27,6 27,6 24,2 27,6 27,6 24,2 22,1 22,1 18,6
9 France 34,7 36,9 36,9 30,4 38,8 38,8 32,4 38,8 38,8 32,4 33,2 33,2 26,8

10 Germany 28,3 29,6 29,6 25,7 31,5 31,5 27,6 31,5 31,5 27,6 26,0 26,0 22,1
11 Greece 21,9 22,9 22,9 19,8 24,9 24,9 21,7 24,9 24,9 21,7 19,3 19,3 16,2
12 Hungary 19,5 20,0 20,0 18,6 21,9 21,9 20,5 21,9 21,9 20,5 16,3 16,3 14,9
13 Ireland 14,3 14,2 14,2 14,6 16,2 16,2 16,5 16,2 16,2 16,5 10,6 10,6 11,0
14 Italy 27,2 28,6 28,6 24,6 30,5 30,5 26,5 30,5 30,5 26,5 24,9 24,9 20,9
15 Latvia 13,8 13,7 13,7 14,0 15,7 15,7 16,0 15,7 15,7 16,0 10,1 10,1 10,4
16 Lithuania 12,7 12,6 12,6 13,0 14,6 14,6 14,9 14,6 14,6 14,9 9,0 9,0 9,3
17 Luxembourg 26,0 27,5 27,5 22,8 29,5 29,5 24,7 29,5 29,5 24,7 23,9 23,9 19,2
18 Malta 32,4 34,6 34,6 27,9 36,5 36,5 29,9 36,5 36,5 29,9 30,9 30,9 24,3
19 Netherlands 23,7 24,8 24,8 21,5 26,8 26,8 23,5 26,8 26,8 23,5 21,2 21,2 17,9
20 Poland 17,5 17,8 17,8 16,8 19,8 19,8 18,7 19,8 19,8 18,7 14,2 14,2 13,1
21 Portugal 23,7 25,0 25,0 21,3 26,9 26,9 23,2 26,9 26,9 23,2 21,3 21,3 17,7
23 Slovakia 16,8 17,2 17,2 16,1 19,1 19,1 18,1 19,1 19,1 18,1 13,6 13,6 12,5
24 Slovenia 20,1 20,8 20,8 18,7 22,7 22,7 20,6 22,7 22,7 20,6 17,1 17,1 15,0
25 Spain 32,9 34,6 34,6 29,5 36,6 36,6 31,5 36,6 36,6 31,5 31,0 31,0 25,9
26 Sweden 24,7 26,0 26,0 22,1 28,0 28,0 24,0 28,0 28,0 24,0 22,4 22,4 18,5
27 UK 28,1 29,5 29,5 25,3 31,4 31,4 27,2 31,4 31,4 27,2 25,8 25,8 21,6
28 Croatia 16,5 17,0 17,0 15,6 18,9 18,9 17,5 18,9 18,9 17,5 13,3 13,3 11,9
29 FYROM 14,1 12,6 14,9 14,9 14,5 16,8 16,8 14,5 16,8 16,8 8,9 11,3 11,3
30 Norway 26,5 27,9 27,9 23,7 29,9 29,9 25,7 29,9 29,9 25,7 24,3 24,3 20,1
31 Switzerland 18,7 19,5 19,5 17,0 21,5 21,5 19,0 21,5 21,5 19,0 15,9 15,9 13,4
32 Turkey 28,2 26,6 31,8 26,2 28,5 33,7 28,2 28,5 33,7 28,2 22,9 28,2 22,6
33 Canada 36,5 37,8 39,5 32,2 39,8 41,5 34,2 39,8 41,5 34,2 34,1 35,9 28,6
34 Japan 45,9 47,1 50,7 40,0 49,1 52,6 41,9 49,1 52,6 41,9 43,5 47,0 36,3
35 USA 42,4 43,5 47,0 36,9 45,4 48,9 38,8 45,4 48,9 38,8 39,8 43,3 33,2

Mean 23,5 24,0 24,7 21,7 26,0 26,7 23,6 26,0 26,7 23,6 20,4 21,1 18,0

New equity DebtOverall Retained earnings

D - 1050
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 5,7 5,4 5,4 6,2 6,1 6,1 6,9 6,1 6,1 6,9 4,1 4,1 4,8
2 Belgium 4,9 4,3 4,5 5,9 4,9 5,0 6,4 4,9 5,0 6,4 3,3 3,4 4,8
3 Bulgaria 5,7 5,8 5,8 5,4 6,1 6,1 5,6 6,1 6,1 5,6 5,3 5,3 4,8
4 Cyprus 5,9 6,1 6,1 5,3 6,1 6,1 5,6 6,1 6,1 5,6 6,1 6,1 4,7
5 Czech Republic 6,1 6,1 6,1 5,9 6,1 6,1 6,6 6,1 6,1 6,6 6,1 6,1 4,8
6 Denmark 5,7 5,4 5,4 6,2 6,1 6,1 6,9 6,1 6,1 6,9 4,1 4,1 4,8
7 Estonia 6,2 6,4 6,4 5,9 6,1 6,1 5,6 8,3 8,3 7,8 6,1 6,1 5,6
8 Finland 5,7 5,4 5,4 6,2 6,1 6,1 7,0 6,1 6,1 7,0 4,0 4,0 4,8
9 France 5,7 5,1 5,3 6,7 6,1 6,3 7,7 6,1 6,3 7,7 3,2 3,4 4,8

10 Germany 5,8 5,3 5,5 6,6 6,1 6,3 7,4 6,1 6,3 7,4 3,8 4,0 5,1
11 Greece 6,0 5,3 6,3 6,3 6,1 7,1 7,1 6,1 7,1 7,1 3,8 4,8 4,8
12 Hungary 5,7 5,6 5,6 6,0 6,1 6,1 6,6 6,1 6,1 6,6 4,5 4,5 5,0
13 Ireland 6,0 5,7 5,7 6,5 6,1 6,1 6,9 6,1 6,1 6,9 4,9 4,9 5,6
14 Italy 5,8 5,3 5,5 6,6 6,1 6,3 7,4 6,1 6,3 7,4 3,9 4,0 5,2
15 Latvia 5,7 5,7 5,7 5,6 6,1 6,1 6,1 6,1 6,1 6,1 4,9 4,9 4,8
16 Lithuania 5,7 5,7 5,7 5,6 6,1 6,1 6,1 6,1 6,1 6,1 4,9 4,9 4,8
17 Luxembourg 5,7 5,3 5,3 6,4 6,1 6,1 7,3 6,1 6,1 7,3 3,7 3,7 4,8
18 Malta 5,6 5,1 5,1 6,7 6,1 6,1 7,7 6,1 6,1 7,7 3,2 3,2 4,8
19 Netherlands 6,2 6,1 6,1 6,2 6,1 6,1 6,9 6,1 6,1 6,9 6,1 6,1 4,8
20 Poland 5,7 5,6 5,6 5,8 6,1 6,1 6,4 6,1 6,1 6,4 4,6 4,6 4,8
21 Portugal 5,7 5,4 5,4 6,2 6,1 6,1 7,0 6,1 6,1 7,0 3,9 3,9 4,8
23 Slovakia 6,0 6,1 6,1 5,8 6,1 6,1 6,4 6,1 6,1 6,4 6,1 6,1 4,8
24 Slovenia 5,7 5,5 5,6 6,0 6,1 6,2 6,7 6,1 6,2 6,7 4,3 4,4 4,8
25 Spain 5,9 5,3 5,3 7,3 6,1 6,1 8,2 6,1 6,1 8,2 3,6 3,6 5,7
26 Sweden 5,7 5,3 5,3 6,3 6,1 6,1 7,1 6,1 6,1 7,1 3,9 3,9 4,8
27 UK 6,1 5,2 6,6 6,6 6,1 7,5 7,5 6,1 7,5 7,5 3,4 4,8 4,8
28 Croatia 5,8 5,5 6,0 5,9 6,1 6,6 6,6 6,1 6,6 6,6 4,4 4,8 4,8
29 FYROM 5,8 5,8 6,3 5,4 6,1 6,6 5,7 6,1 6,6 5,7 5,3 5,7 4,8
30 Norway 6,0 5,2 6,2 6,5 6,1 7,1 7,4 6,1 7,1 7,4 3,5 4,5 4,8
31 Switzerland 5,7 5,5 5,5 6,0 6,1 6,1 6,6 6,1 6,1 6,6 4,4 4,4 4,8
32 Turkey 6,2 5,5 6,9 6,1 6,1 7,6 6,8 6,1 7,6 6,8 4,2 5,7 4,8
33 Canada 5,7 5,1 5,6 6,4 6,1 6,6 7,4 6,1 6,6 7,4 3,2 3,6 4,5
34 Japan 6,8 4,5 7,9 7,9 6,1 9,6 9,6 6,1 9,6 9,6 1,4 4,8 4,8
35 USA 6,3 4,7 7,1 7,1 6,1 8,6 8,6 6,1 8,6 8,6 2,0 4,4 4,4

Mean 5,8 5,5 5,8 6,2 6,1 6,5 6,9 6,2 6,5 7,0 4,2 4,6 4,9

Overall Retained earnings New equity Debt

D - 1051
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 14,8 13,7 13,7 16,9 16,8 16,8 19,9 16,8 16,8 19,9 8,1 8,1 11,2
2 Belgium 12,6 10,3 10,9 16,6 12,6 13,2 19,0 12,6 13,2 19,0 5,9 6,5 12,3
3 Bulgaria 14,9 15,6 15,6 13,5 16,8 16,8 14,7 16,8 16,8 14,7 13,3 13,3 11,2
4 Cyprus 15,6 16,8 16,8 13,4 16,8 16,8 14,7 16,8 16,8 14,7 16,8 16,8 10,9
5 Czech Republic 16,5 16,8 16,8 16,0 16,8 16,8 18,5 16,8 16,8 18,5 16,8 16,8 11,2
6 Denmark 14,8 13,7 13,7 16,9 16,8 16,8 19,9 16,8 16,8 19,9 8,1 8,1 11,2
7 Estonia 29,2 29,7 29,7 28,1 29,0 29,0 27,4 36,3 36,3 34,7 29,0 29,0 27,4
8 Finland 14,8 13,6 13,6 17,1 16,8 16,8 20,3 16,8 16,8 20,3 7,7 7,7 11,2
9 France 16,0 13,6 14,2 20,1 17,8 18,4 24,3 17,8 18,4 24,3 5,8 6,4 12,3

10 Germany 16,3 14,4 14,9 19,7 17,7 18,2 23,0 17,7 18,2 23,0 8,2 8,8 13,5
11 Greece 22,5 20,0 23,7 23,7 23,0 26,8 26,8 23,0 26,8 26,8 14,3 18,0 18,0
12 Hungary 15,0 14,4 14,4 16,3 16,8 16,8 18,7 16,8 16,8 18,7 9,9 9,9 11,8
13 Ireland 16,0 15,0 15,0 18,1 16,8 16,8 19,9 16,8 16,8 19,9 11,6 11,6 14,7
14 Italy 16,4 14,4 15,0 19,8 17,7 18,2 23,0 17,7 18,2 23,0 8,3 8,9 13,7
15 Latvia 14,8 15,0 15,0 14,6 16,8 16,8 16,4 16,8 16,8 16,4 11,6 11,6 11,2
16 Lithuania 14,8 15,0 15,0 14,6 16,8 16,8 16,4 16,8 16,8 16,4 11,6 11,6 11,2
17 Luxembourg 14,8 13,2 13,2 17,9 16,8 16,8 21,5 16,8 16,8 21,5 6,5 6,5 11,2
18 Malta 14,7 12,5 12,5 19,1 16,8 16,8 23,4 16,8 16,8 23,4 4,6 4,6 11,2
19 Netherlands 16,9 16,8 16,8 17,0 16,8 16,8 20,1 16,8 16,8 20,1 16,8 16,8 11,2
20 Poland 14,8 14,5 14,5 15,5 16,8 16,8 17,8 16,8 16,8 17,8 10,2 10,2 11,2
21 Portugal 14,8 13,6 13,6 17,2 16,8 16,8 20,4 16,8 16,8 20,4 7,5 7,5 11,2
23 Slovakia 16,4 16,8 16,8 15,5 16,8 16,8 17,8 16,8 16,8 17,8 16,8 16,8 11,2
24 Slovenia 15,6 14,7 15,1 16,9 17,4 17,8 19,6 17,4 17,8 19,6 9,8 10,1 11,9
25 Spain 15,4 13,1 13,1 19,9 16,8 16,8 23,7 16,8 16,8 23,7 6,1 6,1 13,0
26 Sweden 14,8 13,4 13,4 17,4 16,8 16,8 20,7 16,8 16,8 20,7 7,3 7,3 11,2
27 UK 25,0 21,7 26,7 26,7 25,1 30,1 30,1 25,1 30,1 30,1 15,3 20,3 20,3
28 Croatia 18,4 17,3 19,0 18,9 19,7 21,4 21,4 19,7 21,4 21,4 12,7 14,5 14,4
29 FYROM 18,5 18,5 20,2 16,7 19,7 21,4 17,9 19,7 21,4 17,9 16,2 18,0 14,4
30 Norway 22,5 19,7 23,5 24,5 23,1 26,9 27,9 23,1 26,9 27,9 13,3 17,1 18,1
31 Switzerland 14,8 14,2 14,2 16,0 16,8 16,8 18,6 16,8 16,8 18,6 9,4 9,4 11,2
32 Turkey 25,6 23,1 28,3 25,3 25,5 30,7 27,7 25,5 30,7 27,7 18,5 23,8 20,8
33 Canada 17,9 15,6 17,4 20,6 19,7 21,4 24,7 19,7 21,4 24,7 8,0 9,8 13,0
34 Japan 35,9 29,0 39,3 39,3 33,9 44,2 44,2 33,9 44,2 44,2 19,8 30,1 30,1
35 USA 30,5 25,2 33,1 33,1 30,0 37,8 37,8 30,0 37,8 37,8 16,4 24,3 24,3

Mean 18,0 16,6 17,9 19,5 19,1 20,4 22,3 19,4 20,6 22,5 11,8 13,1 14,2

Overall Retained earnings New equity Debt

D - 1052
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,1 6,3 6,3 5,5 6,9 6,9 6,0 6,9 6,9 6,0 5,4 5,4 4,5
2 Belgium 4,8 4,6 4,6 5,0 5,2 5,2 5,6 5,2 5,2 5,6 3,5 3,5 3,9
3 Bulgaria 5,3 5,1 5,1 5,6 5,6 5,6 6,0 5,6 5,6 6,0 4,3 4,3 4,8
4 Cyprus 5,5 5,4 5,4 5,8 5,8 5,8 6,2 5,8 5,8 6,2 4,6 4,6 5,0
5 Czech Republic 5,6 5,8 5,8 5,4 6,2 6,2 5,9 6,2 6,2 5,9 4,8 4,8 4,5
6 Denmark 6,0 6,3 6,3 5,5 6,8 6,8 6,0 6,8 6,8 6,0 5,3 5,3 4,5
7 Estonia 5,6 4,5 6,4 5,9 5,0 6,9 6,4 5,0 6,9 6,4 3,6 5,4 5,0
8 Finland 6,1 6,4 6,4 5,5 6,9 6,9 6,0 6,9 6,9 6,0 5,5 5,5 4,6
9 France 7,7 8,4 8,4 6,4 9,0 9,0 7,0 9,0 9,0 7,0 7,3 7,3 5,3

10 Germany 6,4 6,8 6,8 5,7 7,3 7,3 6,2 7,3 7,3 6,2 5,7 5,7 4,6
11 Greece 5,8 6,1 6,1 5,3 6,6 6,6 5,8 6,6 6,6 5,8 5,1 5,1 4,3
12 Hungary 5,9 6,0 6,0 5,7 6,5 6,5 6,2 6,5 6,5 6,2 5,1 5,1 4,8
13 Ireland 5,8 5,7 5,7 5,8 6,2 6,2 6,3 6,2 6,2 6,3 4,9 4,9 4,9
14 Italy 6,3 6,7 6,7 5,6 7,3 7,3 6,1 7,3 7,3 6,1 5,7 5,7 4,5
15 Latvia 5,6 5,6 5,6 5,7 6,0 6,0 6,1 6,0 6,0 6,1 4,7 4,7 4,8
16 Lithuania 5,5 5,6 5,6 5,2 6,1 6,1 5,7 6,1 6,1 5,7 4,7 4,7 4,3
17 Luxembourg 6,0 6,4 6,4 5,2 7,0 7,0 5,7 7,0 7,0 5,7 5,4 5,4 4,2
18 Malta 6,9 7,6 7,6 5,5 8,2 8,2 6,1 8,2 8,2 6,1 6,4 6,4 4,4
19 Netherlands 6,2 6,5 6,5 5,6 7,1 7,1 6,2 7,1 7,1 6,2 5,6 5,6 4,7
20 Poland 5,8 5,9 5,9 5,6 6,4 6,4 6,1 6,4 6,4 6,1 5,0 5,0 4,7
21 Portugal 6,1 6,4 6,4 5,4 6,9 6,9 5,9 6,9 6,9 5,9 5,4 5,4 4,4
23 Slovakia 5,6 5,7 5,7 5,5 6,2 6,2 5,9 6,2 6,2 5,9 4,8 4,8 4,6
24 Slovenia 5,9 6,0 6,0 5,6 6,5 6,5 6,1 6,5 6,5 6,1 5,1 5,1 4,6
25 Spain 7,5 8,1 8,1 6,4 8,8 8,8 7,1 8,8 8,8 7,1 6,9 6,9 5,2
26 Sweden 6,1 6,4 6,4 5,5 6,9 6,9 6,0 6,9 6,9 6,0 5,4 5,4 4,5
27 UK 7,0 7,4 7,4 6,3 8,0 8,0 6,8 8,0 8,0 6,8 6,4 6,4 5,3
28 Croatia 5,4 5,5 5,5 5,1 6,0 6,0 5,6 6,0 6,0 5,6 4,6 4,6 4,2
29 FYROM 5,4 4,6 5,9 5,9 5,0 6,3 6,3 5,0 6,3 6,3 3,7 5,0 5,0
30 Norway 6,5 6,9 6,9 5,8 7,5 7,5 6,3 7,5 7,5 6,3 5,9 5,9 4,8
31 Switzerland 5,7 5,9 5,9 5,3 6,4 6,4 5,8 6,4 6,4 5,8 5,0 5,0 4,4
32 Turkey 6,2 5,8 7,3 5,7 6,3 7,9 6,2 6,3 7,9 6,2 4,7 6,2 4,6
33 Canada 7,7 8,0 8,6 6,3 8,6 9,2 7,0 8,6 9,2 7,0 6,9 7,4 5,2
34 Japan 9,1 9,6 10,9 6,9 10,3 11,6 7,6 10,3 11,6 7,6 8,2 9,5 5,5
35 USA 8,2 8,5 9,8 6,1 9,3 10,5 6,9 9,3 10,5 6,9 7,2 8,5 4,8

Mean 6,2 6,4 6,6 5,7 6,9 7,1 6,2 6,9 7,1 6,2 5,4 5,6 4,7

Overall Retained earnings New equity Debt

D - 1053
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 22,8 23,8 23,8 20,7 25,8 25,8 22,6 25,8 25,8 22,6 20,2 20,2 17,1
2 Belgium 24,7 24,3 24,3 25,5 26,2 26,2 27,4 26,2 26,2 27,4 20,6 20,6 21,8
3 Bulgaria 8,8 8,1 8,1 10,2 10,0 10,0 12,1 10,0 10,0 12,1 4,5 4,5 6,5
4 Cyprus 10,6 10,0 10,0 11,7 11,9 11,9 13,7 11,9 11,9 13,7 6,4 6,4 8,1
5 Czech Republic 17,5 18,0 18,0 16,6 20,0 20,0 18,6 20,0 20,0 18,6 14,4 14,4 13,0
6 Denmark 22,6 23,6 23,6 20,5 25,6 25,6 22,4 25,6 25,6 22,4 20,0 20,0 16,8
7 Estonia 18,1 13,8 21,1 19,4 15,8 23,1 21,3 15,8 23,1 21,3 10,2 17,5 15,8
8 Finland 23,6 24,8 24,8 21,4 26,6 26,6 23,3 26,6 26,6 23,3 21,3 21,3 17,9
9 France 34,7 36,9 36,9 30,4 38,9 38,9 32,4 38,9 38,9 32,4 33,2 33,2 26,8

10 Germany 28,0 29,3 29,3 25,5 31,3 31,3 27,4 31,3 31,3 27,4 25,7 25,7 21,8
11 Greece 21,9 22,9 22,9 19,8 24,9 24,9 21,7 24,9 24,9 21,7 19,3 19,3 16,2
12 Hungary 19,5 20,0 20,0 18,6 21,9 21,9 20,5 21,9 21,9 20,5 16,3 16,3 14,9
13 Ireland 14,4 14,3 14,3 14,6 16,2 16,2 16,6 16,2 16,2 16,6 10,7 10,7 11,0
14 Italy 27,4 28,8 28,8 24,8 30,7 30,7 26,7 30,7 30,7 26,7 25,1 25,1 21,1
15 Latvia 13,8 13,7 13,7 14,0 15,7 15,7 16,0 15,7 15,7 16,0 10,1 10,1 10,4
16 Lithuania 16,8 17,3 17,3 15,9 19,2 19,2 17,9 19,2 19,2 17,9 13,7 13,7 12,3
17 Luxembourg 25,1 26,5 26,5 22,1 28,5 28,5 24,1 28,5 28,5 24,1 22,9 22,9 18,5
18 Malta 32,4 34,6 34,6 27,9 36,5 36,5 29,9 36,5 36,5 29,9 30,9 30,9 24,3
19 Netherlands 23,7 24,8 24,8 21,5 26,8 26,8 23,5 26,8 26,8 23,5 21,2 21,2 17,9
20 Poland 17,5 17,8 17,8 16,8 19,8 19,8 18,7 19,8 19,8 18,7 14,2 14,2 13,2
21 Portugal 23,7 25,0 25,0 21,3 26,9 26,9 23,2 26,9 26,9 23,2 21,3 21,3 17,7
23 Slovakia 16,8 17,2 17,2 16,1 19,1 19,1 18,1 19,1 19,1 18,1 13,6 13,6 12,5
24 Slovenia 19,1 19,7 19,7 18,0 21,7 21,7 19,9 21,7 21,7 19,9 16,1 16,1 14,4
25 Spain 32,9 34,6 34,6 29,5 36,6 36,6 31,5 36,6 36,6 31,5 31,0 31,0 25,9
26 Sweden 23,2 24,3 24,3 21,0 26,3 26,3 22,9 26,3 26,3 22,9 20,7 20,7 17,4
27 UK 28,4 29,8 29,8 25,6 31,7 31,7 27,5 31,7 31,7 27,5 26,1 26,1 22,0
28 Croatia 16,5 17,0 17,0 15,6 18,9 18,9 17,5 18,9 18,9 17,5 13,3 13,3 11,9
29 FYROM 13,8 10,1 15,7 15,7 12,1 17,6 17,6 12,1 17,6 17,6 6,5 12,1 12,1
30 Norway 26,5 27,9 27,9 23,7 29,9 29,9 25,7 29,9 29,9 25,7 24,3 24,3 20,1
31 Switzerland 18,7 19,5 19,5 17,0 21,5 21,5 19,0 21,5 21,5 19,0 15,9 15,9 13,4
32 Turkey 28,2 26,6 31,8 26,2 28,5 33,7 28,2 28,5 33,7 28,2 22,9 28,2 22,6
33 Canada 35,7 36,9 38,7 31,5 38,9 40,6 33,5 38,9 40,6 33,5 33,3 35,0 27,9
34 Japan 45,9 47,1 50,7 40,0 49,1 52,6 41,9 49,1 52,6 41,9 43,5 47,0 36,3
35 USA 42,4 43,5 47,0 36,9 45,4 48,9 38,8 45,4 48,9 38,8 39,8 43,3 33,2

Mean 23,4 23,9 24,7 21,6 25,8 26,6 23,6 25,8 26,6 23,6 20,3 21,1 18,0

New equity DebtOverall Retained earnings
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1 Austria 5,7 5,4 5,4 6,2 6,1 6,1 6,9 6,1 6,1 6,9 4,1 4,1 4,8
2 Belgium 4,9 4,3 4,4 5,8 4,8 5,0 6,4 4,8 5,0 6,4 3,3 3,4 4,8
3 Bulgaria 5,7 5,8 5,8 5,4 6,1 6,1 5,6 6,1 6,1 5,6 5,3 5,3 4,8
4 Cyprus 5,9 6,1 6,1 5,3 6,1 6,1 5,6 6,1 6,1 5,6 6,1 6,1 4,7
5 Czech Republic 6,1 6,1 6,1 5,9 6,1 6,1 6,5 6,1 6,1 6,5 6,1 6,1 4,8
6 Denmark 5,7 5,4 5,4 6,2 6,1 6,1 6,9 6,1 6,1 6,9 4,1 4,1 4,8
7 Estonia 6,2 6,4 6,4 5,9 6,1 6,1 5,6 8,3 8,3 7,8 6,1 6,1 5,6
8 Finland 5,7 5,4 5,4 6,2 6,1 6,1 7,0 6,1 6,1 7,0 4,0 4,0 4,8
9 France 5,7 5,1 5,3 6,7 6,1 6,3 7,7 6,1 6,3 7,7 3,2 3,4 4,8

10 Germany 5,8 5,3 5,5 6,6 6,1 6,3 7,4 6,1 6,3 7,4 3,8 4,0 5,1
11 Greece 6,0 5,3 6,3 6,3 6,1 7,1 7,1 6,1 7,1 7,1 3,8 4,8 4,8
12 Hungary 5,7 5,6 5,6 6,0 6,1 6,1 6,6 6,1 6,1 6,6 4,5 4,5 5,0
13 Ireland 6,0 5,7 5,7 6,5 6,1 6,1 6,9 6,1 6,1 6,9 4,9 4,9 5,6
14 Italy 5,8 5,3 5,5 6,6 6,1 6,3 7,4 6,1 6,3 7,4 3,9 4,0 5,2
15 Latvia 5,7 5,7 5,7 5,6 6,1 6,1 6,1 6,1 6,1 6,1 4,9 4,9 4,8
16 Lithuania 5,7 5,6 5,6 5,9 6,1 6,1 6,5 6,1 6,1 6,5 4,5 4,5 4,8
17 Luxembourg 5,7 5,3 5,3 6,4 6,1 6,1 7,2 6,1 6,1 7,2 3,8 3,8 4,8
18 Malta 5,6 5,1 5,1 6,7 6,1 6,1 7,7 6,1 6,1 7,7 3,2 3,2 4,8
19 Netherlands 6,2 6,1 6,1 6,2 6,1 6,1 6,9 6,1 6,1 6,9 6,1 6,1 4,8
20 Poland 5,7 5,6 5,6 5,8 6,1 6,1 6,4 6,1 6,1 6,4 4,6 4,6 4,8
21 Portugal 5,7 5,4 5,4 6,2 6,1 6,1 7,0 6,1 6,1 7,0 3,9 3,9 4,8
23 Slovakia 6,0 6,1 6,1 5,8 6,1 6,1 6,4 6,1 6,1 6,4 6,1 6,1 4,8
24 Slovenia 5,7 5,5 5,6 6,0 6,1 6,2 6,6 6,1 6,2 6,6 4,4 4,5 4,8
25 Spain 5,9 5,3 5,3 7,3 6,1 6,1 8,2 6,1 6,1 8,2 3,6 3,6 5,7
26 Sweden 5,7 5,4 5,4 6,2 6,1 6,1 6,9 6,1 6,1 6,9 4,0 4,0 4,8
27 UK 6,1 5,2 6,6 6,6 6,1 7,5 7,5 6,1 7,5 7,5 3,4 4,8 4,8
28 Croatia 5,8 5,5 6,0 5,9 6,1 6,6 6,6 6,1 6,6 6,6 4,4 4,8 4,8
29 FYROM 6,2 6,2 6,7 5,8 6,1 6,6 5,7 7,1 7,5 6,7 6,1 6,6 5,7
30 Norway 5,7 5,3 5,4 6,3 6,1 6,2 7,2 6,1 6,2 7,2 3,8 3,9 4,8
31 Switzerland 5,7 5,5 5,5 6,0 6,1 6,1 6,6 6,1 6,1 6,6 4,4 4,4 4,8
32 Turkey 6,2 5,5 6,9 6,1 6,1 7,6 6,8 6,1 7,6 6,8 4,2 5,7 4,8
33 Canada 5,7 5,1 5,6 6,3 6,1 6,6 7,3 6,1 6,6 7,3 3,3 3,7 4,5
34 Japan 6,0 4,8 5,9 7,3 6,1 7,3 8,7 6,1 7,3 8,7 2,3 3,5 4,8
35 USA 6,3 4,7 7,1 7,1 6,1 8,6 8,6 6,1 8,6 8,6 2,0 4,4 4,4

Mean 5,8 5,5 5,8 6,2 6,1 6,4 6,9 6,2 6,5 7,0 4,3 4,6 4,9

Overall Retained earnings New equity Debt

D - 1055
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EATR for inbound investment
2009
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1 Austria 14,8 13,7 13,7 16,9 16,8 16,8 19,9 16,8 16,8 19,9 8,1 8,1 11,2
2 Belgium 12,5 10,1 10,7 16,5 12,4 13,0 18,8 12,4 13,0 18,8 5,9 6,5 12,3
3 Bulgaria 14,9 15,6 15,6 13,5 16,8 16,8 14,7 16,8 16,8 14,7 13,3 13,3 11,2
4 Cyprus 15,6 16,8 16,8 13,4 16,8 16,8 14,7 16,8 16,8 14,7 16,8 16,8 10,9
5 Czech Republic 16,4 16,8 16,8 15,7 16,8 16,8 18,2 16,8 16,8 18,2 16,8 16,8 11,2
6 Denmark 14,8 13,7 13,7 16,9 16,8 16,8 19,9 16,8 16,8 19,9 8,1 8,1 11,2
7 Estonia 29,2 29,7 29,7 28,1 29,0 29,0 27,4 36,3 36,3 34,7 29,0 29,0 27,4
8 Finland 14,8 13,6 13,6 17,1 16,8 16,8 20,3 16,8 16,8 20,3 7,7 7,7 11,2
9 France 16,0 13,6 14,2 20,1 17,8 18,4 24,3 17,8 18,4 24,3 5,8 6,4 12,3

10 Germany 16,3 14,4 14,9 19,7 17,7 18,2 23,0 17,7 18,2 23,0 8,2 8,8 13,5
11 Greece 22,5 20,0 23,7 23,7 23,0 26,8 26,8 23,0 26,8 26,8 14,3 18,0 18,0
12 Hungary 15,0 14,4 14,4 16,3 16,8 16,8 18,7 16,8 16,8 18,7 9,9 9,9 11,8
13 Ireland 16,0 15,0 15,0 18,1 16,8 16,8 19,9 16,8 16,8 19,9 11,6 11,6 14,7
14 Italy 16,4 14,4 15,0 19,8 17,7 18,2 23,0 17,7 18,2 23,0 8,3 8,9 13,7
15 Latvia 14,8 15,0 15,0 14,6 16,8 16,8 16,4 16,8 16,8 16,4 11,6 11,6 11,2
16 Lithuania 14,8 14,3 14,3 15,7 16,8 16,8 18,2 16,8 16,8 18,2 9,8 9,8 11,2
17 Luxembourg 14,8 13,3 13,3 17,7 16,8 16,8 21,2 16,8 16,8 21,2 6,8 6,8 11,2
18 Malta 14,7 12,5 12,5 19,1 16,8 16,8 23,4 16,8 16,8 23,4 4,6 4,6 11,2
19 Netherlands 16,9 16,8 16,8 17,0 16,8 16,8 20,1 16,8 16,8 20,1 16,8 16,8 11,2
20 Poland 14,8 14,5 14,5 15,5 16,8 16,8 17,8 16,8 16,8 17,8 10,2 10,2 11,2
21 Portugal 14,8 13,6 13,6 17,2 16,8 16,8 20,4 16,8 16,8 20,4 7,5 7,5 11,2
23 Slovakia 16,4 16,8 16,8 15,5 16,8 16,8 17,8 16,8 16,8 17,8 16,8 16,8 11,2
24 Slovenia 15,6 14,8 15,2 16,6 17,4 17,8 19,2 17,4 17,8 19,2 10,1 10,4 11,9
25 Spain 15,4 13,1 13,1 19,9 16,8 16,8 23,7 16,8 16,8 23,7 6,1 6,1 13,0
26 Sweden 14,8 13,7 13,7 17,0 16,8 16,8 20,2 16,8 16,8 20,2 7,8 7,8 11,2
27 UK 25,0 21,7 26,7 26,7 25,1 30,1 30,1 25,1 30,1 30,1 15,3 20,3 20,3
28 Croatia 18,4 17,3 19,0 18,9 19,7 21,4 21,4 19,7 21,4 21,4 12,7 14,5 14,4
29 FYROM 25,6 25,6 27,1 23,9 25,2 26,8 23,6 28,7 30,3 27,1 25,2 26,8 23,6
30 Norway 15,4 13,9 14,2 18,1 17,3 17,6 21,5 17,3 17,6 21,5 7,5 7,8 11,7
31 Switzerland 14,8 14,2 14,2 16,0 16,8 16,8 18,6 16,8 16,8 18,6 9,4 9,4 11,2
32 Turkey 25,6 23,1 28,3 25,3 25,5 30,7 27,7 25,5 30,7 27,7 18,5 23,8 20,8
33 Canada 17,9 15,7 17,4 20,5 19,7 21,4 24,5 19,7 21,4 24,5 8,2 9,9 13,0
34 Japan 23,4 18,9 23,0 28,2 23,8 28,0 33,1 23,8 28,0 33,1 9,7 13,9 19,0
35 USA 30,5 25,2 33,1 33,1 30,0 37,8 37,8 30,0 37,8 37,8 16,4 24,3 24,3

Mean 17,6 16,3 17,3 19,2 18,8 19,8 21,9 19,1 20,1 22,3 11,6 12,6 14,0

Overall Retained earnings New equity Debt

D - 1056
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,6 5,9 7,1 7,0 7,5 8,7 8,6 7,5 8,7 8,6 2,8 4,0 3,9
2 Belgium 7,1 6,2 8,2 7,0 8,1 10,2 8,9 8,1 10,2 8,9 2,6 4,7 3,4
3 Bulgaria 7,0 6,0 7,9 7,1 7,7 9,7 8,8 7,7 9,7 8,8 2,7 4,6 3,7
4 Cyprus 7,2 6,0 7,8 7,8 7,6 9,4 9,4 7,6 9,4 9,4 3,0 4,8 4,8
5 Czech Republic 6,9 6,3 7,2 7,2 7,9 8,8 8,8 7,9 8,8 8,8 3,3 4,2 4,2
6 Denmark 7,0 5,9 7,7 7,3 7,6 9,5 9,0 7,6 9,5 9,0 2,7 4,5 4,0
7 Estonia 6,5 5,0 7,2 7,2 6,6 8,8 8,8 6,6 8,8 8,8 2,0 4,2 4,2
8 Finland 7,0 5,7 7,6 7,6 7,3 9,3 9,3 7,3 9,3 9,3 2,7 4,6 4,6
9 France 8,4 7,8 9,1 8,1 9,7 11,0 10,0 9,7 11,0 10,0 4,3 5,7 4,7

10 Germany 7,5 9,5 6,5 6,4 11,3 8,3 8,2 11,3 8,3 8,2 6,2 3,1 3,0
11 Greece 6,6 6,0 6,9 6,9 7,6 8,5 8,5 7,6 8,5 8,5 3,0 3,9 3,9
12 Hungary 7,1 5,1 8,1 8,2 6,7 9,7 9,8 6,7 9,7 9,8 2,0 5,0 5,1
13 Ireland 6,6 4,1 7,9 7,9 5,7 9,6 9,6 5,7 9,6 9,6 1,1 4,9 4,9
14 Italy 6,0 4,2 6,3 7,4 6,2 8,2 9,3 6,2 8,2 9,3 0,7 2,7 3,8
15 Latvia 6,8 5,2 7,6 7,6 6,9 9,2 9,2 6,9 9,2 9,2 2,2 4,5 4,5
16 Lithuania 7,3 3,1 10,0 8,7 5,1 11,9 10,6 5,1 11,9 10,6 -0,5 6,4 5,1
17 Luxembourg 6,6 6,3 6,8 6,8 7,9 8,5 8,4 7,9 8,5 8,4 3,2 3,8 3,7
18 Malta 7,1 6,5 7,4 7,4 8,2 9,0 9,0 8,2 9,0 9,0 3,5 4,4 4,4
19 Netherlands 7,2 6,6 7,5 7,5 8,2 9,1 9,1 8,2 9,1 9,1 3,5 4,4 4,4
20 Poland 6,9 6,4 7,2 7,2 8,1 8,8 8,8 8,1 8,8 8,8 3,4 4,1 4,1
21 Portugal 7,9 6,1 9,8 7,9 8,2 11,9 9,9 8,2 11,9 9,9 2,2 5,9 4,0
22 Romania 7,2 6,5 7,8 7,2 8,3 9,5 9,0 8,3 9,5 9,0 3,3 4,5 4,0
24 Slovenia 6,3 4,8 7,1 7,1 6,4 8,7 8,7 6,4 8,7 8,7 1,8 4,1 4,1
25 Spain 8,0 7,4 8,1 8,3 9,3 10,0 10,2 9,3 10,0 10,2 4,0 4,6 4,9
26 Sweden 6,8 5,3 7,5 7,5 7,0 9,1 9,1 7,0 9,1 9,1 2,3 4,5 4,5
27 UK 7,4 6,3 7,9 7,9 8,0 9,5 9,5 8,0 9,5 9,5 3,3 4,8 4,8

Mean 7,0 5,9 7,7 7,5 7,7 9,4 9,2 7,7 9,4 9,2 2,7 4,5 4,3

Overall Retained earnings New equity Debt

D - 1057
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 35,3 33,1 36,5 36,3 37,9 41,4 41,2 37,9 41,4 41,2 24,0 27,5 27,3
2 Belgium 42,3 39,9 45,1 41,9 44,8 50,0 46,8 44,8 50,0 46,8 30,8 36,0 32,8
3 Bulgaria 40,1 37,4 42,5 40,3 42,2 47,3 45,1 42,2 47,3 45,1 28,6 33,7 31,5
4 Cyprus 36,5 32,9 38,3 38,3 37,8 43,2 43,2 37,8 43,2 43,2 23,9 29,3 29,3
5 Czech Republic 35,6 33,9 36,5 36,5 38,7 41,4 41,4 38,7 41,4 41,4 24,8 27,5 27,5
6 Denmark 38,4 35,4 40,6 39,3 40,3 45,5 44,2 40,3 45,5 44,2 26,3 31,6 30,2
7 Estonia 34,4 30,0 36,6 36,6 34,9 41,5 41,5 34,9 41,5 41,5 21,0 27,6 27,6
8 Finland 35,9 32,1 37,9 37,9 36,9 42,8 42,8 36,9 42,8 42,8 23,0 28,8 28,8
9 France 44,4 43,0 46,5 43,8 47,9 51,4 48,8 47,9 51,4 48,8 33,9 37,4 34,7

10 Germany 41,3 46,8 38,6 38,4 51,7 43,5 43,3 51,7 43,5 43,3 37,8 29,6 29,3
11 Greece 34,7 32,9 35,6 35,6 37,8 40,5 40,5 37,8 40,5 40,5 23,9 26,6 26,6
12 Hungary 36,3 30,2 39,2 39,5 35,1 44,1 44,4 35,1 44,1 44,4 21,1 30,1 30,4
13 Ireland 34,9 27,2 38,8 38,8 32,1 43,7 43,7 32,1 43,7 43,7 18,2 29,8 29,8
14 Italy 39,6 35,2 40,4 43,1 40,1 45,3 48,0 40,1 45,3 48,0 26,1 31,4 34,1
15 Latvia 35,4 30,7 37,7 37,7 35,6 42,6 42,6 35,6 42,6 42,6 21,7 28,6 28,6
16 Lithuania 42,9 32,5 49,8 46,4 37,4 54,7 51,3 37,4 54,7 51,3 23,4 40,7 37,4
17 Luxembourg 35,3 34,2 35,9 35,7 39,1 40,8 40,6 39,1 40,8 40,6 25,1 26,9 26,7
18 Malta 36,4 34,6 37,3 37,3 39,5 42,1 42,1 39,5 42,1 42,1 25,5 28,2 28,2
19 Netherlands 36,5 34,7 37,4 37,4 39,6 42,2 42,2 39,6 42,2 42,2 25,6 28,3 28,3
20 Poland 35,8 34,3 36,5 36,5 39,2 41,4 41,4 39,2 41,4 41,4 25,3 27,4 27,4
21 Portugal 46,6 42,4 51,1 46,5 47,2 55,9 51,4 47,2 55,9 51,4 33,3 42,0 37,5
22 Romania 39,2 37,4 40,8 39,4 42,2 45,7 44,3 42,2 45,7 44,3 28,3 31,8 30,3
24 Slovenia 34,0 29,3 36,3 36,3 34,2 41,2 41,2 34,2 41,2 41,2 20,3 27,2 27,2
25 Spain 39,0 37,6 39,3 40,0 42,5 44,2 44,8 42,5 44,2 44,8 28,6 30,3 30,9
26 Sweden 35,3 31,0 37,5 37,5 35,9 42,3 42,3 35,9 42,3 42,3 22,0 28,4 28,4
27 UK 37,1 34,0 38,6 38,6 38,9 43,5 43,5 38,9 43,5 43,5 25,0 29,5 29,5

Mean 37,8 34,7 39,7 39,1 39,6 44,5 43,9 39,6 44,5 43,9 25,7 30,6 30,0

Overall Retained earnings New equity Debt

D - 1058
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1 Austria 8,7 8,8 10,1 7,1 8,8 10,1 8,6 8,8 10,1 8,6 8,8 10,1 4,2
2 Belgium 8,0 6,9 9,3 7,9 8,8 11,2 9,8 8,8 11,2 9,8 3,2 5,6 4,2
3 Bulgaria 7,9 7,1 9,1 7,5 8,8 10,9 9,3 8,8 10,9 9,3 3,8 5,8 4,2
4 Cyprus 7,7 7,5 8,8 6,6 8,8 10,1 7,9 8,8 10,1 7,9 5,1 6,4 4,2
5 Czech Republic 8,3 8,7 9,3 6,9 8,8 9,5 8,5 7,7 8,3 7,3 8,8 9,5 4,2
6 Denmark 7,9 7,2 9,3 7,2 8,8 10,9 8,8 8,8 10,9 8,8 4,2 6,3 4,2
7 Estonia 7,9 7,6 9,7 6,5 8,8 10,9 7,8 8,8 10,9 7,8 5,3 7,3 4,2
8 Finland 7,4 7,6 8,3 6,4 8,8 9,5 7,6 8,8 9,5 7,6 5,4 6,0 4,2
9 France 7,6 7,0 8,3 7,7 8,8 10,1 9,6 8,8 10,1 9,6 3,5 4,8 4,2

10 Germany 9,5 8,6 9,2 10,8 8,8 9,5 11,1 6,0 6,6 8,3 8,8 9,5 11,1
11 Greece 7,9 7,2 9,2 7,3 8,8 10,9 9,0 8,8 10,9 9,0 4,1 6,1 4,2
12 Hungary 7,5 8,1 8,7 5,8 8,8 9,5 6,5 8,8 9,5 6,5 6,6 7,3 4,3
13 Ireland 8,6 8,4 10,4 7,1 8,8 10,9 7,6 8,8 10,9 7,6 7,5 9,5 6,3
14 Italy 6,9 5,7 8,1 6,9 6,8 9,2 7,9 6,8 9,2 7,9 3,8 6,2 4,9
15 Latvia 7,9 7,7 9,7 6,4 8,8 10,9 7,6 8,8 10,9 7,6 5,4 7,5 4,2
16 Lithuania 9,7 9,4 11,5 8,2 8,8 10,9 7,6 14,4 16,5 13,2 8,8 10,9 7,6
17 Luxembourg 7,4 7,2 7,9 7,2 8,8 9,5 8,8 8,8 9,5 8,8 4,3 4,9 4,2
18 Malta 7,9 7,2 9,2 7,3 8,8 10,9 9,0 8,8 10,9 9,0 4,1 6,1 4,2
19 Netherlands 8,2 8,8 8,8 6,8 8,8 8,8 8,3 8,8 8,8 8,3 8,8 8,8 4,2
20 Poland 7,4 7,3 7,9 7,1 8,8 9,5 8,6 8,8 9,5 8,6 4,4 5,1 4,2
21 Portugal 7,9 7,1 9,1 7,5 8,8 10,9 9,3 8,8 10,9 9,3 3,7 5,8 4,2
22 Romania 7,6 7,1 8,4 7,4 8,8 10,1 9,1 8,8 10,1 9,1 3,9 5,2 4,2
24 Slovenia 8,2 8,8 9,5 6,2 8,8 9,5 7,3 8,8 9,5 7,3 8,8 9,5 4,2
25 Spain 8,0 7,3 8,4 8,4 8,8 9,9 9,9 8,8 9,9 9,9 4,4 5,5 5,5
26 Sweden 7,2 7,8 7,8 6,2 8,8 8,8 7,3 8,8 8,8 7,3 5,8 5,8 4,2
27 UK 7,4 7,5 8,1 6,7 8,8 9,5 8,0 8,8 9,5 8,0 5,1 5,7 4,2

Mean 8,0 7,7 9,0 7,2 8,8 10,1 8,5 8,8 10,1 8,6 5,6 7,0 4,8

Overall Retained earnings New equity Debt
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the European Commission. 
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1 Austria 44,4 44,9 48,4 40,0 44,9 48,4 44,2 44,9 48,4 44,2 44,9 48,4 32,4
2 Belgium 45,1 42,3 48,3 44,8 47,2 53,1 49,7 47,2 53,1 49,7 33,2 39,2 35,7
3 Bulgaria 44,1 42,0 47,3 43,1 46,6 51,8 47,6 46,6 51,8 47,6 33,7 38,9 34,7
4 Cyprus 41,7 41,4 44,8 38,9 44,9 48,4 42,4 44,9 48,4 42,4 34,8 38,3 32,4
5 Czech Republic 38,1 39,4 41,4 33,6 39,8 41,7 38,6 36,1 38,0 34,9 39,8 41,7 25,2
6 Denmark 44,2 42,4 47,6 42,4 46,6 51,8 46,6 46,6 51,8 46,6 34,7 39,9 34,7
7 Estonia 44,2 43,4 48,6 40,6 46,6 51,8 43,8 46,6 51,8 43,8 37,5 42,7 34,7
8 Finland 39,2 39,8 41,5 36,3 43,2 45,0 39,7 43,2 45,0 39,7 33,5 35,2 30,0
9 France 41,6 39,8 43,3 41,8 44,9 48,4 46,9 44,9 48,4 46,9 30,4 33,9 32,4

10 Germany 36,1 32,6 34,9 41,0 33,6 35,9 42,0 23,2 25,4 31,5 33,6 35,9 42,0
11 Greece 44,1 42,3 47,5 42,6 46,6 51,8 46,9 46,6 51,8 46,9 34,4 39,6 34,7
12 Hungary 39,4 41,0 42,8 34,5 43,2 45,0 36,6 43,2 45,0 36,6 36,9 38,7 30,4
13 Ireland 46,0 45,3 50,6 42,2 46,6 51,8 43,4 46,6 51,8 43,4 43,1 48,3 39,9
14 Italy 42,4 39,5 45,5 42,3 42,2 48,1 45,0 42,2 48,1 45,0 34,6 40,6 37,4
15 Latvia 44,2 43,5 48,7 40,4 46,6 51,8 43,4 46,6 51,8 43,4 37,9 43,1 34,7
16 Lithuania 56,3 55,8 59,5 53,6 54,8 58,5 52,6 64,9 68,6 62,7 54,8 58,5 52,6
17 Luxembourg 39,2 38,6 40,4 38,5 43,2 45,0 43,0 43,2 45,0 43,0 30,2 31,9 30,0
18 Malta 44,1 42,3 47,5 42,6 46,6 51,8 46,9 46,6 51,8 46,9 34,4 39,6 34,7
19 Netherlands 39,5 41,5 41,5 35,5 41,5 41,5 39,8 41,5 41,5 39,8 41,5 41,5 27,6
20 Poland 39,2 38,8 40,6 38,1 43,2 45,0 42,5 43,2 45,0 42,5 30,7 32,4 30,0
21 Portugal 44,1 42,0 47,2 43,2 46,6 51,8 47,7 46,6 51,8 47,7 33,5 38,8 34,7
22 Romania 41,6 40,3 43,7 41,0 44,9 48,4 45,6 44,9 48,4 45,6 31,7 35,1 32,4
24 Slovenia 41,3 43,2 45,0 35,6 43,2 45,0 38,7 43,2 45,0 38,7 43,2 45,0 30,0
25 Spain 39,8 38,9 40,7 39,7 43,2 45,0 44,0 43,2 45,0 44,0 31,0 32,8 31,8
26 Sweden 36,7 38,3 38,3 33,6 41,5 41,5 36,8 41,5 41,5 36,8 32,4 32,4 27,6
27 UK 39,2 39,4 41,2 37,0 43,2 45,0 40,8 43,2 45,0 40,8 32,4 34,2 30,0

Mean 42,2 41,5 44,9 40,1 44,4 47,8 43,7 44,3 47,6 43,5 36,1 39,5 33,6

Overall Retained earnings New equity Debt
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© European Union, 2010 
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1 Austria 6,6 5,9 7,1 7,0 7,5 8,7 8,6 7,5 8,7 8,6 2,8 4,0 3,9
2 Belgium 7,1 6,2 8,2 7,0 8,1 10,2 8,9 8,1 10,2 8,9 2,6 4,7 3,4
3 Bulgaria 6,8 5,7 7,6 7,1 7,4 9,3 8,8 7,4 9,3 8,8 2,6 4,4 3,9
4 Cyprus 7,2 6,0 7,8 7,8 7,6 9,4 9,4 7,6 9,4 9,4 3,0 4,8 4,8
5 Czech Republic 6,6 6,0 6,9 6,9 7,6 8,5 8,5 7,6 8,5 8,5 3,0 3,9 3,9
6 Denmark 6,7 5,8 7,2 7,2 7,4 8,8 8,8 7,4 8,8 8,8 2,8 4,1 4,1
7 Estonia 6,5 5,0 7,2 7,2 6,6 8,8 8,8 6,6 8,8 8,8 2,0 4,2 4,2
8 Finland 7,0 5,7 7,7 7,7 7,4 9,3 9,3 7,4 9,3 9,3 2,7 4,7 4,7
9 France 8,2 7,6 8,9 8,1 9,4 10,7 10,0 9,4 10,7 10,0 4,2 5,5 4,8

10 Germany 7,4 8,5 6,9 6,8 10,4 8,8 8,7 10,4 8,8 8,7 5,2 3,6 3,5
11 Greece 6,6 6,0 6,9 6,9 7,6 8,5 8,5 7,6 8,5 8,5 2,9 3,8 3,8
12 Hungary 7,1 5,1 8,1 8,2 6,7 9,7 9,8 6,7 9,7 9,8 2,1 5,1 5,2
13 Ireland 6,7 4,1 7,9 7,9 5,7 9,6 9,6 5,7 9,6 9,6 1,1 4,9 4,9
14 Italy 6,0 4,2 6,3 7,4 6,2 8,2 9,3 6,2 8,2 9,3 0,7 2,7 3,8
15 Latvia 6,8 5,2 7,6 7,6 6,9 9,2 9,2 6,9 9,2 9,2 2,2 4,5 4,5
16 Lithuania 7,3 3,1 10,0 8,7 5,1 11,9 10,6 5,1 11,9 10,6 -0,5 6,4 5,1
17 Luxembourg 6,6 6,3 6,8 6,8 7,9 8,5 8,4 7,9 8,5 8,4 3,2 3,8 3,7
18 Malta 7,1 6,5 7,4 7,4 8,2 9,0 9,0 8,2 9,0 9,0 3,5 4,4 4,4
19 Netherlands 7,2 6,6 7,5 7,5 8,2 9,1 9,1 8,2 9,1 9,1 3,5 4,4 4,4
20 Poland 6,9 6,2 7,2 7,2 7,8 8,9 8,9 7,8 8,9 8,9 3,2 4,2 4,2
21 Portugal 7,9 6,1 9,8 7,9 8,2 11,9 9,9 8,2 11,9 9,9 2,2 5,9 4,0
22 Romania 7,3 6,6 7,9 7,4 8,4 9,6 9,1 8,4 9,6 9,1 3,4 4,6 4,1
24 Slovenia 6,3 4,8 7,1 7,1 6,4 8,7 8,7 6,4 8,7 8,7 1,8 4,1 4,1
25 Spain 8,0 7,4 8,1 8,3 9,3 10,0 10,2 9,3 10,0 10,2 4,0 4,6 4,9
26 Sweden 6,8 5,3 7,5 7,5 7,0 9,1 9,1 7,0 9,1 9,1 2,3 4,5 4,5
27 UK 7,4 6,2 7,9 7,9 7,9 9,5 9,5 7,9 9,5 9,5 3,2 4,9 4,9

Mean 7,0 5,9 7,7 7,5 7,6 9,4 9,2 7,6 9,4 9,2 2,7 4,5 4,3

Overall Retained earnings New equity Debt

D - 1061
© European Union, 2010 
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1 Austria 35,3 33,1 36,5 36,3 37,9 41,4 41,2 37,9 41,4 41,2 24,0 27,5 27,3
2 Belgium 42,3 39,9 45,1 41,9 44,8 50,0 46,8 44,8 50,0 46,8 30,8 36,0 32,8
3 Bulgaria 38,1 35,2 40,3 38,9 39,9 45,1 43,6 39,9 45,1 43,6 26,3 31,4 30,0
4 Cyprus 36,5 32,9 38,3 38,3 37,8 43,2 43,2 37,8 43,2 43,2 23,9 29,3 29,3
5 Czech Republic 34,8 33,1 35,7 35,7 37,9 40,6 40,6 37,9 40,6 40,6 24,0 26,7 26,7
6 Denmark 35,1 32,4 36,5 36,5 37,2 41,3 41,3 37,2 41,3 41,3 23,3 27,4 27,4
7 Estonia 34,4 30,0 36,6 36,6 34,9 41,5 41,5 34,9 41,5 41,5 21,0 27,6 27,6
8 Finland 36,1 32,2 38,0 38,0 37,1 42,9 42,9 37,1 42,9 42,9 23,2 29,0 29,0
9 France 43,2 41,6 45,1 43,0 46,5 50,0 47,9 46,5 50,0 47,9 32,5 36,0 33,9

10 Germany 41,4 44,3 40,0 39,8 49,2 44,9 44,7 49,2 44,9 44,7 35,3 31,0 30,7
11 Greece 34,7 32,9 35,6 35,6 37,8 40,4 40,4 37,8 40,4 40,4 23,8 26,5 26,5
12 Hungary 36,4 30,3 39,2 39,6 35,2 44,1 44,5 35,2 44,1 44,5 21,3 30,2 30,5
13 Ireland 35,0 27,2 38,8 38,8 32,1 43,7 43,7 32,1 43,7 43,7 18,2 29,8 29,8
14 Italy 39,6 35,2 40,4 43,1 40,1 45,3 48,0 40,1 45,3 48,0 26,1 31,4 34,1
15 Latvia 35,4 30,7 37,7 37,7 35,6 42,6 42,6 35,6 42,6 42,6 21,7 28,6 28,6
16 Lithuania 42,9 32,5 49,8 46,4 37,4 54,7 51,3 37,4 54,7 51,3 23,4 40,7 37,4
17 Luxembourg 35,3 34,2 35,9 35,7 39,1 40,8 40,6 39,1 40,8 40,6 25,1 26,9 26,7
18 Malta 36,4 34,6 37,3 37,3 39,5 42,1 42,1 39,5 42,1 42,1 25,5 28,2 28,2
19 Netherlands 36,5 34,7 37,4 37,4 39,6 42,2 42,2 39,6 42,2 42,2 25,6 28,3 28,3
20 Poland 35,7 33,6 36,7 36,7 38,4 41,6 41,6 38,4 41,6 41,6 24,5 27,7 27,7
21 Portugal 46,6 42,4 51,1 46,5 47,2 55,9 51,4 47,2 55,9 51,4 33,3 42,0 37,5
22 Romania 39,6 37,7 41,2 39,8 42,6 46,1 44,6 42,6 46,1 44,6 28,7 32,2 30,7
24 Slovenia 34,0 29,3 36,3 36,3 34,2 41,2 41,2 34,2 41,2 41,2 20,3 27,2 27,2
25 Spain 39,0 37,6 39,3 40,0 42,5 44,2 44,8 42,5 44,2 44,8 28,6 30,3 30,9
26 Sweden 35,3 31,0 37,5 37,5 35,9 42,3 42,3 35,9 42,3 42,3 22,0 28,4 28,4
27 UK 37,1 33,7 38,7 38,7 38,6 43,6 43,6 38,6 43,6 43,6 24,6 29,6 29,6

Mean 37,6 34,3 39,4 38,9 39,2 44,3 43,8 39,2 44,3 43,8 25,3 30,4 29,9

New equity DebtOverall Retained earnings
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1 Austria 8,7 8,8 10,1 7,1 8,8 10,1 8,6 8,8 10,1 8,6 8,8 10,1 4,2
2 Belgium 8,0 6,9 9,3 7,9 8,8 11,2 9,8 8,8 11,2 9,8 3,2 5,6 4,2
3 Bulgaria 7,9 7,2 9,3 7,2 8,8 10,9 8,9 8,8 10,9 8,9 4,2 6,2 4,2
4 Cyprus 7,7 7,5 8,8 6,6 8,8 10,1 7,9 8,8 10,1 7,9 5,1 6,4 4,2
5 Czech Republic 8,3 8,7 9,3 6,9 8,8 9,5 8,5 7,7 8,3 7,3 8,8 9,5 4,2
6 Denmark 7,9 7,3 9,4 7,0 8,8 10,9 8,6 8,8 10,9 8,6 4,5 6,5 4,2
7 Estonia 7,9 7,6 9,7 6,5 8,8 10,9 7,8 8,8 10,9 7,8 5,3 7,3 4,2
8 Finland 7,4 7,6 8,3 6,4 8,8 9,5 7,6 8,8 9,5 7,6 5,4 6,0 4,2
9 France 7,7 7,0 8,5 7,6 8,8 10,3 9,4 8,8 10,3 9,4 3,6 5,1 4,2

10 Germany 7,5 6,6 7,5 8,5 8,8 9,8 10,8 6,9 7,9 8,8 2,9 3,9 4,8
11 Greece 7,9 7,2 9,2 7,3 8,8 10,9 9,0 8,8 10,9 9,0 4,1 6,1 4,2
12 Hungary 7,5 8,1 8,7 5,8 8,8 9,5 6,6 8,8 9,5 6,6 6,6 7,3 4,4
13 Ireland 8,6 8,4 10,4 7,1 8,8 10,9 7,6 8,8 10,9 7,6 7,5 9,5 6,3
14 Italy 6,9 5,7 8,1 6,9 6,8 9,2 7,9 6,8 9,2 7,9 3,8 6,2 4,9
15 Latvia 7,9 7,7 9,7 6,4 8,8 10,9 7,6 8,8 10,9 7,6 5,4 7,5 4,2
16 Lithuania 9,7 9,4 11,5 8,2 8,8 10,9 7,6 14,4 16,5 13,2 8,8 10,9 7,6
17 Luxembourg 7,4 7,2 7,9 7,2 8,8 9,5 8,8 8,8 9,5 8,8 4,3 4,9 4,2
18 Malta 7,9 7,2 9,2 7,3 8,8 10,9 9,0 8,8 10,9 9,0 4,1 6,1 4,2
19 Netherlands 8,2 8,8 8,8 6,8 8,8 8,8 8,3 8,8 8,8 8,3 8,8 8,8 4,2
20 Poland 7,4 7,4 8,0 6,9 8,8 9,5 8,4 8,8 9,5 8,4 4,7 5,3 4,2
21 Portugal 7,9 7,1 9,1 7,5 8,8 10,9 9,3 8,8 10,9 9,3 3,7 5,8 4,2
22 Romania 7,6 7,1 8,4 7,4 8,8 10,1 9,1 8,8 10,1 9,1 3,9 5,2 4,2
24 Slovenia 8,2 8,8 9,5 6,2 8,8 9,5 7,3 8,8 9,5 7,3 8,8 9,5 4,2
25 Spain 8,0 7,3 8,4 8,4 8,8 9,9 9,9 8,8 9,9 9,9 4,4 5,5 5,5
26 Sweden 7,2 7,8 7,8 6,2 8,8 8,8 7,3 8,8 8,8 7,3 5,8 5,8 4,2
27 UK 7,4 7,6 8,2 6,6 8,8 9,5 7,9 8,8 9,5 7,9 5,2 5,8 4,2

Mean 7,9 7,6 9,0 7,1 8,8 10,1 8,4 8,9 10,2 8,5 5,5 6,8 4,5

Overall Retained earnings New equity Debt

D - 1063
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 44,4 44,9 48,4 40,0 44,9 48,4 44,2 44,9 48,4 44,2 44,9 48,4 32,4
2 Belgium 45,1 42,3 48,3 44,8 47,2 53,1 49,7 47,2 53,1 49,7 33,2 39,2 35,7
3 Bulgaria 44,2 42,4 47,6 42,5 46,6 51,8 46,7 46,6 51,8 46,7 34,6 39,8 34,7
4 Cyprus 41,7 41,4 44,8 38,9 44,9 48,4 42,4 44,9 48,4 42,4 34,8 38,3 32,4
5 Czech Republic 38,1 39,4 41,4 33,6 39,8 41,7 38,6 36,1 38,0 34,9 39,8 41,7 25,2
6 Denmark 44,2 42,7 47,9 42,0 46,6 51,8 45,9 46,6 51,8 45,9 35,4 40,6 34,7
7 Estonia 44,2 43,4 48,6 40,6 46,6 51,8 43,8 46,6 51,8 43,8 37,5 42,7 34,7
8 Finland 39,2 39,8 41,5 36,3 43,2 45,0 39,7 43,2 45,0 39,7 33,5 35,2 30,0
9 France 42,1 40,3 44,2 41,9 45,2 49,0 46,8 45,2 49,0 46,8 31,3 35,1 32,8

10 Germany 34,2 31,0 34,1 37,3 38,4 41,6 44,8 32,1 35,2 38,4 19,0 22,1 25,3
11 Greece 44,1 42,3 47,5 42,6 46,6 51,8 46,9 46,6 51,8 46,9 34,4 39,6 34,7
12 Hungary 39,4 41,0 42,8 34,5 43,2 45,0 36,7 43,2 45,0 36,7 36,9 38,7 30,5
13 Ireland 46,0 45,3 50,6 42,2 46,6 51,8 43,4 46,6 51,8 43,4 43,1 48,3 39,9
14 Italy 42,4 39,5 45,5 42,3 42,2 48,1 45,0 42,2 48,1 45,0 34,6 40,6 37,4
15 Latvia 44,2 43,5 48,7 40,4 46,6 51,8 43,4 46,6 51,8 43,4 37,9 43,1 34,7
16 Lithuania 56,3 55,8 59,5 53,6 54,8 58,5 52,6 64,9 68,6 62,7 54,8 58,5 52,6
17 Luxembourg 39,2 38,6 40,4 38,5 43,2 45,0 43,0 43,2 45,0 43,0 30,2 31,9 30,0
18 Malta 44,1 42,3 47,5 42,6 46,6 51,8 46,9 46,6 51,8 46,9 34,4 39,6 34,7
19 Netherlands 39,5 41,5 41,5 35,5 41,5 41,5 39,8 41,5 41,5 39,8 41,5 41,5 27,6
20 Poland 39,2 39,1 40,8 37,7 43,2 45,0 41,8 43,2 45,0 41,8 31,4 33,1 30,0
21 Portugal 44,1 42,0 47,2 43,2 46,6 51,8 47,7 46,6 51,8 47,7 33,5 38,8 34,7
22 Romania 41,6 40,3 43,7 41,0 44,9 48,4 45,6 44,9 48,4 45,6 31,7 35,1 32,4
24 Slovenia 41,3 43,2 45,0 35,6 43,2 45,0 38,7 43,2 45,0 38,7 43,2 45,0 30,0
25 Spain 39,8 38,9 40,7 39,7 43,2 45,0 44,0 43,2 45,0 44,0 31,0 32,8 31,8
26 Sweden 36,7 38,3 38,3 33,6 41,5 41,5 36,8 41,5 41,5 36,8 32,4 32,4 27,6
27 UK 39,2 39,6 41,3 36,8 43,2 45,0 40,4 43,2 45,0 40,4 32,8 34,5 30,0

Mean 42,1 41,5 44,9 39,9 44,6 48,0 43,7 44,6 48,0 43,7 35,7 39,1 32,9

Overall Retained earnings New equity Debt

D - 1064
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,7 6,3 7,5 6,1 7,5 8,7 7,3 7,5 8,7 7,3 4,1 5,3 3,9
2 Belgium 7,2 6,7 8,8 6,0 8,1 10,2 7,4 8,1 10,2 7,4 4,1 6,2 3,4
3 Bulgaria 6,1 6,2 6,2 5,9 7,3 7,3 6,9 7,3 7,3 6,9 4,3 4,3 4,0
4 Cyprus 6,6 6,6 6,6 6,6 7,6 7,6 7,6 7,6 7,6 7,6 4,8 4,8 4,8
5 Czech Republic 6,1 6,2 6,0 6,0 7,2 7,1 7,0 7,2 7,1 7,0 4,3 4,2 4,1
6 Denmark 6,3 6,4 6,4 6,1 7,4 7,4 7,1 7,4 7,4 7,1 4,4 4,4 4,1
7 Estonia 5,9 4,0 6,8 6,8 5,0 7,8 7,8 5,0 7,8 7,8 2,2 5,0 5,0
8 Finland 6,7 6,5 7,0 6,6 7,5 8,1 7,7 7,5 8,1 7,7 4,5 5,1 4,7
9 France 8,1 7,9 9,1 7,3 9,2 10,4 8,5 9,2 10,4 8,5 5,5 6,8 4,9

10 Germany 7,5 9,0 7,4 5,9 10,4 8,8 7,2 10,4 8,8 7,2 6,6 5,0 3,5
11 Greece 6,3 6,5 6,5 5,9 7,6 7,6 6,9 7,6 7,6 6,9 4,5 4,5 3,8
12 Hungary 6,6 5,8 6,9 7,1 6,8 7,9 8,1 6,8 7,9 8,1 3,9 5,1 5,2
13 Ireland 6,1 4,7 6,8 6,8 5,7 7,8 7,8 5,7 7,8 7,8 2,9 4,9 4,9
14 Italy 5,7 4,4 6,4 6,4 5,8 7,8 7,8 5,8 7,8 7,8 1,8 3,8 3,8
15 Latvia 6,4 5,8 6,9 6,5 6,9 7,9 7,5 6,9 7,9 7,5 3,9 4,9 4,5
16 Lithuania 7,0 3,8 9,7 7,5 5,1 11,0 8,8 5,1 11,0 8,8 1,3 7,3 5,1
17 Luxembourg 6,7 6,7 7,3 5,9 7,9 8,5 7,1 7,9 8,5 7,1 4,5 5,1 3,7
18 Malta 6,8 7,1 7,1 6,4 8,2 8,2 7,5 8,2 8,2 7,5 5,0 5,0 4,4
19 Netherlands 6,9 7,1 7,1 6,5 8,2 8,2 7,5 8,2 8,2 7,5 5,1 5,1 4,4
20 Poland 6,5 6,3 6,8 6,3 7,3 7,9 7,4 7,3 7,9 7,4 4,3 4,8 4,4
21 Portugal 7,8 6,4 10,0 6,8 7,9 11,5 8,3 7,9 11,5 8,3 3,7 7,3 4,1
22 Romania 6,4 5,8 6,8 6,5 6,9 7,9 7,5 6,9 7,9 7,5 3,9 4,9 4,5
24 Slovenia 5,8 5,4 5,9 5,9 6,4 6,9 6,9 6,4 6,9 6,9 3,6 4,1 4,1
25 Spain 8,0 7,9 8,6 7,4 9,3 10,0 8,7 9,3 10,0 8,7 5,4 6,1 4,9
26 Sweden 6,2 6,0 6,3 6,3 7,0 7,3 7,3 7,0 7,3 7,3 4,1 4,5 4,5
27 UK 6,8 6,8 6,8 6,7 7,8 7,8 7,7 7,8 7,8 7,7 4,9 4,9 4,8

Mean 6,6 6,2 7,2 6,5 7,4 8,4 7,6 7,4 8,4 7,6 4,1 5,1 4,4

Overall Retained earnings New equity Debt

D - 1065
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 35,4 34,4 37,9 33,8 37,9 41,4 37,4 37,9 41,4 37,4 27,8 31,3 27,3
2 Belgium 42,4 41,2 46,4 39,4 44,8 50,0 43,0 44,8 50,0 43,0 34,6 39,9 32,8
3 Bulgaria 28,1 28,5 28,5 27,3 32,0 32,0 30,8 32,0 32,0 30,8 22,1 22,1 20,9
4 Cyprus 27,5 27,5 27,5 27,5 31,0 31,0 31,0 31,0 31,0 31,0 20,9 20,9 20,9
5 Czech Republic 26,2 26,7 26,1 25,8 30,2 29,7 29,3 30,2 29,7 29,3 20,1 19,6 19,2
6 Denmark 28,3 28,7 28,7 27,6 32,2 32,2 31,2 32,2 32,2 31,2 22,1 22,1 21,1
7 Estonia 24,9 18,2 28,3 28,3 21,8 31,8 31,8 21,8 31,8 31,8 11,7 21,8 21,8
8 Finland 30,2 29,4 31,2 29,9 33,0 34,7 33,5 33,0 34,7 33,5 22,9 24,6 23,4
9 France 41,6 41,1 44,6 39,3 44,6 48,1 42,9 44,6 48,1 42,9 34,4 38,0 32,7

10 Germany 41,5 45,7 41,4 37,3 49,2 44,9 40,8 49,2 44,9 40,8 39,1 34,8 30,7
11 Greece 30,4 31,1 31,1 29,0 34,7 34,7 32,6 34,7 34,7 32,6 24,6 24,6 22,5
12 Hungary 27,4 24,5 28,6 29,1 28,1 32,1 32,6 28,1 32,1 32,6 18,0 22,0 22,5
13 Ireland 25,6 20,7 28,1 28,1 24,2 31,6 31,6 24,2 31,6 31,6 14,1 21,5 21,5
14 Italy 39,0 35,5 40,8 40,6 39,1 44,3 44,2 39,1 44,3 44,2 29,0 34,2 34,1
15 Latvia 29,1 27,2 30,7 29,4 30,7 34,2 33,0 30,7 34,2 33,0 20,6 24,1 22,9
16 Lithuania 39,9 31,2 47,2 41,3 34,7 50,8 44,8 34,7 50,8 44,8 24,6 40,7 34,7
17 Luxembourg 35,3 35,5 37,3 33,2 39,1 40,8 36,8 39,1 40,8 36,8 29,0 30,7 26,7
18 Malta 32,3 33,0 33,0 30,9 36,5 36,5 34,4 36,5 36,5 34,4 26,4 26,4 24,3
19 Netherlands 32,4 33,1 33,1 31,0 36,6 36,6 34,5 36,6 36,6 34,5 26,5 26,5 24,4
20 Poland 30,0 29,4 31,1 29,6 32,9 34,7 33,1 32,9 34,7 33,1 22,8 24,6 23,0
21 Portugal 45,2 42,0 50,8 42,9 45,6 54,3 46,5 45,6 54,3 46,5 35,5 44,2 36,4
22 Romania 29,0 27,1 30,6 29,4 30,7 34,1 32,9 30,7 34,1 32,9 20,5 24,0 22,8
24 Slovenia 24,4 23,2 25,0 25,0 26,7 28,6 28,6 26,7 28,6 28,6 16,6 18,5 18,5
25 Spain 39,0 38,9 40,7 37,5 42,5 44,2 41,0 42,5 44,2 41,0 32,4 34,1 30,9
26 Sweden 26,0 25,2 26,4 26,4 28,7 30,0 30,0 28,7 30,0 30,0 18,6 19,9 19,9
27 UK 28,7 28,8 28,8 28,5 32,4 32,4 32,0 32,4 32,4 32,0 22,2 22,2 21,9

Mean 32,3 31,1 34,0 31,9 34,6 37,5 35,4 34,6 37,5 35,4 24,5 27,4 25,3

New equity DebtOverall Retained earnings

D - 1066
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 7,4 7,1 8,2 6,7 7,1 8,2 8,0 7,1 8,2 8,0 7,1 8,2 4,3
2 Belgium 6,8 5,5 7,5 7,4 7,1 9,1 9,0 7,1 9,1 9,0 2,4 4,4 4,3
3 Bulgaria 6,7 5,8 7,6 6,7 7,1 8,9 8,0 7,1 8,9 8,0 3,4 5,1 4,3
4 Cyprus 6,5 6,0 7,1 6,4 7,1 8,2 7,5 7,1 8,2 7,5 4,0 5,1 4,3
5 Czech Republic 7,0 7,1 7,6 6,3 7,1 7,7 7,5 6,5 7,0 6,8 7,1 7,7 4,3
6 Denmark 6,7 5,8 7,6 6,7 7,1 8,9 8,0 7,1 8,9 8,0 3,4 5,2 4,3
7 Estonia 8,1 7,5 9,3 7,6 7,1 8,9 7,2 11,2 12,9 11,2 7,1 8,9 7,2
8 Finland 6,3 6,1 6,6 6,2 7,1 7,7 7,3 7,1 7,7 7,3 4,1 4,7 4,3
9 France 6,5 5,7 6,9 7,0 7,1 8,3 8,5 7,1 8,3 8,5 3,0 4,2 4,3

10 Germany 6,4 5,2 6,0 7,9 7,1 7,9 9,9 5,5 6,3 8,2 2,1 2,9 4,8
11 Greece 6,7 5,7 7,5 6,9 7,1 8,9 8,3 7,1 8,9 8,3 3,1 4,8 4,3
12 Hungary 6,4 6,5 7,0 5,7 7,1 7,7 6,3 7,1 7,7 6,3 5,3 5,8 4,5
13 Ireland 6,2 6,8 6,8 4,9 7,1 7,1 5,3 7,1 7,1 5,3 6,2 6,2 4,3
14 Italy 5,8 4,4 6,4 6,5 5,3 7,3 7,3 5,3 7,3 7,3 2,9 4,9 4,9
15 Latvia 6,7 6,1 7,9 6,2 7,1 8,9 7,2 7,1 8,9 7,2 4,3 6,0 4,3
16 Lithuania 8,1 7,5 9,2 7,5 7,1 8,9 7,2 10,8 12,5 10,8 7,1 8,9 7,2
17 Luxembourg 6,3 5,8 6,3 6,8 7,1 7,7 8,2 7,1 7,7 8,2 3,3 3,8 4,3
18 Malta 6,7 5,7 7,5 6,9 7,1 8,9 8,3 7,1 8,9 8,3 3,1 4,8 4,3
19 Netherlands 7,3 7,1 8,0 6,7 7,1 8,0 8,0 7,1 8,0 8,0 7,1 8,0 4,3
20 Poland 6,3 6,1 6,6 6,3 7,1 7,7 7,4 7,1 7,7 7,4 4,0 4,6 4,3
21 Portugal 6,7 5,7 7,4 6,9 7,1 8,9 8,4 7,1 8,9 8,4 3,1 4,8 4,3
22 Romania 6,5 6,2 7,3 6,1 7,1 8,2 7,0 7,1 8,2 7,0 4,4 5,5 4,3
24 Slovenia 6,9 7,1 7,7 6,0 7,1 7,7 6,9 7,1 7,7 6,9 7,1 7,7 4,3
25 Spain 6,7 5,9 6,4 7,7 7,1 7,7 9,0 7,1 7,7 9,0 3,5 4,0 5,3
26 Sweden 6,1 6,2 6,2 6,0 7,1 7,1 6,9 7,1 7,1 6,9 4,6 4,6 4,3
27 UK 6,3 6,1 6,6 6,3 7,1 7,7 7,4 7,1 7,7 7,4 4,0 4,6 4,3

Mean 6,7 6,2 7,3 6,6 7,1 8,2 7,7 7,3 8,4 7,9 4,5 5,6 4,6

Overall Retained earnings New equity Debt

D - 1067
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 34,6 33,9 37,4 32,5 33,9 37,4 36,7 33,9 37,4 36,7 33,9 37,4 24,8
2 Belgium 36,1 32,2 38,1 37,8 37,1 43,0 42,7 37,1 43,0 42,7 23,1 29,1 28,7
3 Bulgaria 34,9 32,2 37,5 35,0 36,2 41,4 38,9 36,2 41,4 38,9 24,9 30,1 27,6
4 Cyprus 31,9 30,4 33,9 31,4 33,9 37,4 34,9 33,9 37,4 34,9 23,8 27,3 24,8
5 Czech Republic 28,1 28,4 30,3 25,6 28,6 30,5 29,9 26,2 28,1 27,5 28,6 30,5 18,4
6 Denmark 34,9 32,3 37,5 34,9 36,2 41,4 38,8 36,2 41,4 38,8 25,1 30,3 27,6
7 Estonia 48,5 47,2 51,1 47,3 46,3 50,1 46,4 55,3 59,2 55,4 46,3 50,1 46,4
8 Finland 28,8 28,1 29,8 28,6 31,6 33,4 32,1 31,6 33,4 32,1 21,5 23,3 22,0
9 France 32,4 29,7 33,6 33,9 34,3 38,2 38,5 34,3 38,2 38,5 21,2 25,0 25,4

10 Germany 22,2 17,7 20,8 28,2 25,1 28,3 35,6 18,8 21,9 29,3 5,7 8,8 16,2
11 Greece 34,9 31,9 37,2 35,5 36,2 41,4 39,8 36,2 41,4 39,8 24,0 29,2 27,6
12 Hungary 29,1 29,4 31,2 26,7 31,6 33,4 28,9 31,6 33,4 28,9 25,4 27,1 22,6
13 Ireland 25,9 28,1 28,1 21,5 29,3 29,3 22,7 29,3 29,3 22,7 25,9 25,9 19,3
14 Italy 33,1 29,1 35,1 35,1 31,6 37,6 37,6 31,6 37,6 37,6 24,5 30,5 30,5
15 Latvia 34,9 33,2 38,4 33,3 36,2 41,4 36,3 36,2 41,4 36,3 27,5 32,7 27,6
16 Lithuania 47,7 46,3 50,3 46,4 45,5 49,5 45,6 53,9 57,8 54,0 45,5 49,5 45,6
17 Luxembourg 28,8 27,1 28,8 30,5 31,6 33,4 35,1 31,6 33,4 35,1 18,6 20,3 22,0
18 Malta 34,9 31,9 37,2 35,5 36,2 41,4 39,8 36,2 41,4 39,8 24,0 29,2 27,6
19 Netherlands 33,7 33,2 36,1 31,9 33,2 36,1 36,1 33,2 36,1 36,1 33,2 36,1 24,0
20 Poland 28,8 28,0 29,7 28,8 31,6 33,4 32,5 31,6 33,4 32,5 21,2 22,9 22,0
21 Portugal 34,9 31,9 37,1 35,6 36,2 41,4 39,9 36,2 41,4 39,9 23,9 29,2 27,6
22 Romania 31,9 30,9 34,3 30,5 33,9 37,4 33,5 33,9 37,4 33,5 25,2 28,7 24,8
24 Slovenia 30,9 31,6 33,4 27,7 31,6 33,4 30,7 31,6 33,4 30,7 31,6 33,4 22,0
25 Spain 29,4 27,4 29,1 31,8 31,6 33,4 36,1 31,6 33,4 36,1 19,4 21,2 23,9
26 Sweden 25,8 26,1 26,1 25,2 29,3 29,3 28,4 29,3 29,3 28,4 20,2 20,2 19,3
27 UK 28,8 28,0 29,7 28,8 31,6 33,4 32,5 31,6 33,4 32,5 21,2 22,9 22,0

Mean 32,5 31,0 34,3 32,3 33,9 37,2 35,8 34,2 37,5 36,1 25,6 28,9 25,8

Overall Retained earnings New equity Debt

D - 1068
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 7,1 6,8 8,0 6,6 8,0 9,1 7,8 8,0 9,1 7,8 4,6 5,7 4,4
2 Belgium 6,7 6,8 7,4 5,7 8,1 8,7 7,0 8,1 8,7 7,0 4,5 5,1 3,4
3 Bulgaria 5,9 5,9 6,0 6,0 6,8 7,0 7,0 6,8 7,0 7,0 4,0 4,2 4,2
4 Cyprus 6,6 6,5 6,6 6,6 7,5 7,6 7,6 7,5 7,6 7,6 4,6 4,8 4,8
5 Czech Republic 6,1 6,2 6,0 6,0 7,2 7,1 7,0 7,2 7,1 7,0 4,3 4,2 4,1
6 Denmark 6,2 6,3 6,3 6,2 7,3 7,3 7,2 7,3 7,3 7,2 4,4 4,4 4,3
7 Estonia 5,9 4,0 6,8 6,8 5,0 7,8 7,8 5,0 7,8 7,8 2,2 5,0 5,0
8 Finland 6,5 6,5 6,5 6,5 7,5 7,5 7,5 7,5 7,5 7,5 4,7 4,7 4,7
9 France 8,1 7,8 9,0 7,4 9,1 10,3 8,6 9,1 10,3 8,6 5,5 6,7 5,0

10 Germany 7,3 7,2 7,8 6,9 8,4 9,0 8,1 8,4 9,0 8,1 4,9 5,5 4,6
11 Greece 6,3 6,5 6,5 5,9 7,6 7,6 6,9 7,6 7,6 6,9 4,5 4,5 3,8
12 Hungary 6,6 5,8 6,9 7,1 6,8 7,9 8,1 6,8 7,9 8,1 3,9 5,1 5,2
13 Ireland 6,1 4,7 6,8 6,8 5,7 7,8 7,8 5,7 7,8 7,8 2,8 4,9 4,9
14 Italy 5,8 4,4 6,5 6,4 5,8 7,8 7,8 5,8 7,8 7,8 1,9 3,9 3,9
15 Latvia 6,4 5,8 6,9 6,5 6,9 7,9 7,5 6,9 7,9 7,5 3,9 4,9 4,5
16 Lithuania 7,0 3,8 9,7 7,5 5,1 11,0 8,8 5,1 11,0 8,8 1,3 7,3 5,1
17 Luxembourg 6,7 6,7 7,3 5,9 7,9 8,5 7,1 7,9 8,5 7,1 4,5 5,1 3,7
18 Malta 6,9 7,1 7,1 6,4 8,2 8,2 7,5 8,2 8,2 7,5 5,1 5,1 4,4
19 Netherlands 6,9 7,1 7,1 6,5 8,2 8,2 7,5 8,2 8,2 7,5 5,1 5,1 4,4
20 Poland 6,4 6,1 6,6 6,3 7,1 7,6 7,4 7,1 7,6 7,4 4,2 4,7 4,4
21 Portugal 7,8 6,4 10,0 6,8 7,9 11,5 8,3 7,9 11,5 8,3 3,7 7,3 4,1
22 Romania 6,4 5,8 6,8 6,5 6,9 7,9 7,5 6,9 7,9 7,5 3,9 4,9 4,5
24 Slovenia 5,8 5,4 5,9 5,9 6,4 6,9 6,9 6,4 6,9 6,9 3,6 4,1 4,1
25 Spain 8,0 7,9 8,6 7,4 9,3 10,0 8,7 9,3 10,0 8,7 5,4 6,1 4,9
26 Sweden 6,2 5,9 6,3 6,3 6,9 7,3 7,3 6,9 7,3 7,3 4,0 4,5 4,5
27 UK 6,8 6,8 6,8 6,7 7,8 7,8 7,7 7,8 7,8 7,7 4,9 4,9 4,8

Mean 6,6 6,2 7,2 6,5 7,3 8,3 7,6 7,3 8,3 7,6 4,1 5,1 4,5

Overall Retained earnings New equity Debt

D - 1069
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 36,7 35,7 39,2 35,2 39,3 42,8 38,7 39,3 42,8 38,7 29,2 32,7 28,6
2 Belgium 37,1 37,6 39,3 34,4 41,1 42,9 37,9 41,1 42,9 37,9 31,0 32,8 27,8
3 Bulgaria 25,1 24,8 25,2 25,2 28,2 28,7 28,7 28,2 28,7 28,7 18,3 18,8 18,8
4 Cyprus 27,4 27,0 27,5 27,5 30,6 31,0 31,0 30,6 31,0 31,0 20,5 21,0 21,0
5 Czech Republic 26,2 26,7 26,1 25,8 30,2 29,7 29,3 30,2 29,7 29,3 20,1 19,6 19,2
6 Denmark 26,8 26,9 26,9 26,6 30,5 30,5 30,1 30,5 30,5 30,1 20,4 20,4 20,0
7 Estonia 24,9 18,2 28,3 28,3 21,8 31,8 31,8 21,8 31,8 31,8 11,7 21,8 21,8
8 Finland 27,2 27,2 27,2 27,2 30,7 30,7 30,7 30,7 30,7 30,7 20,6 20,6 20,6
9 France 40,9 40,2 43,7 38,8 43,7 47,2 42,4 43,7 47,2 42,4 33,5 37,1 32,2

10 Germany 38,4 38,1 39,8 37,3 41,6 43,3 40,8 41,6 43,3 40,8 31,5 33,2 30,7
11 Greece 30,4 31,1 31,1 29,0 34,7 34,7 32,6 34,7 34,7 32,6 24,6 24,6 22,5
12 Hungary 27,4 24,5 28,6 29,1 28,1 32,1 32,6 28,1 32,1 32,6 18,0 22,0 22,5
13 Ireland 25,5 20,6 28,0 28,0 24,2 31,5 31,5 24,2 31,5 31,5 14,1 21,4 21,4
14 Italy 38,5 35,0 40,3 40,1 38,6 43,8 43,6 38,6 43,8 43,6 28,5 33,7 33,5
15 Latvia 29,1 27,2 30,7 29,4 30,7 34,2 33,0 30,7 34,2 33,0 20,6 24,1 22,9
16 Lithuania 39,9 31,2 47,2 41,3 34,7 50,8 44,8 34,7 50,8 44,8 24,6 40,7 34,7
17 Luxembourg 35,3 35,5 37,3 33,2 39,1 40,8 36,8 39,1 40,8 36,8 29,0 30,7 26,7
18 Malta 32,3 33,0 33,0 30,9 36,5 36,5 34,4 36,5 36,5 34,4 26,4 26,4 24,3
19 Netherlands 32,4 33,1 33,1 31,0 36,6 36,6 34,5 36,6 36,6 34,5 26,5 26,5 24,4
20 Poland 28,3 27,5 29,2 28,3 31,0 32,7 31,8 31,0 32,7 31,8 20,9 22,7 21,7
21 Portugal 45,2 42,0 50,8 42,9 45,6 54,3 46,5 45,6 54,3 46,5 35,5 44,2 36,4
22 Romania 29,0 27,1 30,6 29,4 30,7 34,1 32,9 30,7 34,1 32,9 20,5 24,0 22,8
24 Slovenia 24,4 23,2 25,0 25,0 26,7 28,6 28,6 26,7 28,6 28,6 16,6 18,5 18,5
25 Spain 39,0 38,9 40,7 37,5 42,5 44,2 41,0 42,5 44,2 41,0 32,4 34,1 30,9
26 Sweden 26,0 24,9 26,5 26,5 28,5 30,0 30,0 28,5 30,0 30,0 18,4 19,9 19,9
27 UK 28,7 28,8 28,8 28,5 32,4 32,4 32,0 32,4 32,4 32,0 22,2 22,2 21,9

Mean 31,6 30,2 33,2 31,4 33,8 36,8 34,9 33,8 36,8 34,9 23,7 26,7 24,8

New equity DebtOverall Retained earnings
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1 Austria 7,4 7,1 8,2 6,7 7,1 8,2 8,0 7,1 8,2 8,0 7,1 8,2 4,3
2 Belgium 6,4 5,7 6,4 7,1 7,1 7,9 8,5 7,1 7,9 8,5 2,9 3,6 4,3
3 Bulgaria 6,7 6,0 7,7 6,4 7,1 8,9 7,5 7,1 8,9 7,5 3,9 5,6 4,3
4 Cyprus 6,5 6,1 7,2 6,3 7,1 8,2 7,3 7,1 8,2 7,3 4,1 5,2 4,3
5 Czech Republic 7,0 7,1 7,6 6,3 7,1 7,7 7,5 6,5 7,0 6,8 7,1 7,7 4,3
6 Denmark 6,7 5,9 7,7 6,5 7,1 8,9 7,8 7,1 8,9 7,8 3,7 5,4 4,3
7 Estonia 8,1 7,5 9,3 7,6 7,1 8,9 7,2 11,2 12,9 11,2 7,1 8,9 7,2
8 Finland 6,3 6,1 6,6 6,2 7,1 7,7 7,3 7,1 7,7 7,3 4,1 4,7 4,3
9 France 6,5 5,7 6,9 6,9 7,1 8,3 8,3 7,1 8,3 8,3 3,1 4,3 4,3

10 Germany 6,6 5,9 6,7 7,2 7,1 7,9 8,4 7,1 7,9 8,4 3,7 4,4 5,0
11 Greece 6,7 5,7 7,5 6,9 7,1 8,9 8,3 7,1 8,9 8,3 3,1 4,8 4,3
12 Hungary 6,4 6,5 7,0 5,7 7,1 7,7 6,3 7,1 7,7 6,3 5,3 5,8 4,5
13 Ireland 6,2 6,8 6,8 4,9 7,1 7,1 5,3 7,1 7,1 5,3 6,2 6,2 4,3
14 Italy 5,8 4,5 6,5 6,4 5,4 7,4 7,3 5,4 7,4 7,3 3,0 5,0 4,9
15 Latvia 6,5 6,2 7,3 6,1 7,1 8,2 7,0 7,1 8,2 7,0 4,4 5,5 4,3
16 Lithuania 8,1 7,5 9,2 7,5 7,1 8,9 7,2 10,8 12,5 10,8 7,1 8,9 7,2
17 Luxembourg 6,3 5,8 6,3 6,8 7,1 7,7 8,2 7,1 7,7 8,2 3,3 3,8 4,3
18 Malta 6,4 5,8 6,7 6,7 7,1 8,0 8,0 7,1 8,0 8,0 3,4 4,3 4,3
19 Netherlands 7,3 7,1 8,0 6,7 7,1 8,0 8,0 7,1 8,0 8,0 7,1 8,0 4,3
20 Poland 6,3 6,1 6,6 6,2 7,1 7,7 7,2 7,1 7,7 7,2 4,3 4,8 4,3
21 Portugal 6,7 5,7 7,4 6,9 7,1 8,9 8,4 7,1 8,9 8,4 3,1 4,8 4,3
22 Romania 6,5 6,2 7,3 6,1 7,1 8,2 7,0 7,1 8,2 7,0 4,4 5,5 4,3
24 Slovenia 6,9 7,1 7,7 6,0 7,1 7,7 6,9 7,1 7,7 6,9 7,1 7,7 4,3
25 Spain 6,7 5,9 6,4 7,7 7,1 7,7 9,0 7,1 7,7 9,0 3,5 4,0 5,3
26 Sweden 6,2 6,3 6,3 5,9 7,1 7,1 6,8 7,1 7,1 6,8 4,6 4,6 4,3
27 UK 6,3 6,1 6,6 6,3 7,1 7,7 7,4 7,1 7,7 7,4 4,0 4,6 4,3

Mean 6,7 6,3 7,2 6,5 7,1 8,0 7,5 7,3 8,3 7,8 4,7 5,6 4,6

Overall Retained earnings New equity Debt
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1 Austria 34,6 33,9 37,4 32,5 33,9 37,4 36,7 33,9 37,4 36,7 33,9 37,4 24,8
2 Belgium 30,0 27,7 30,1 32,2 32,5 35,0 37,1 32,5 35,0 37,1 18,6 21,0 23,2
3 Bulgaria 34,9 32,8 38,0 34,0 36,2 41,4 37,4 36,2 41,4 37,4 26,4 31,7 27,6
4 Cyprus 31,9 30,5 34,0 31,2 33,9 37,4 34,6 33,9 37,4 34,6 24,2 27,6 24,8
5 Czech Republic 28,1 28,4 30,3 25,6 28,6 30,5 29,9 26,2 28,1 27,5 28,6 30,5 18,4
6 Denmark 34,9 32,5 37,8 34,4 36,2 41,4 38,1 36,2 41,4 38,1 25,8 31,0 27,6
7 Estonia 48,5 47,2 51,1 47,3 46,3 50,1 46,4 55,3 59,2 55,4 46,3 50,1 46,4
8 Finland 28,8 28,1 29,8 28,6 31,6 33,4 32,1 31,6 33,4 32,1 21,5 23,3 22,0
9 France 32,4 29,9 33,7 33,6 34,3 38,1 38,0 34,3 38,1 38,0 21,6 25,4 25,3

10 Germany 30,8 28,5 31,0 32,8 32,5 35,0 36,8 32,5 35,0 36,8 21,1 23,5 25,4
11 Greece 34,9 31,9 37,2 35,5 36,2 41,4 39,8 36,2 41,4 39,8 24,0 29,2 27,6
12 Hungary 29,1 29,4 31,2 26,7 31,6 33,4 28,9 31,6 33,4 28,9 25,4 27,1 22,6
13 Ireland 25,9 28,1 28,1 21,5 29,3 29,3 22,7 29,3 29,3 22,7 25,9 25,9 19,3
14 Italy 33,3 29,4 35,4 35,1 31,9 37,8 37,5 31,9 37,8 37,5 24,8 30,8 30,5
15 Latvia 31,9 30,9 34,3 30,5 33,9 37,4 33,5 33,9 37,4 33,5 25,2 28,7 24,8
16 Lithuania 47,7 46,3 50,3 46,4 45,5 49,5 45,6 53,9 57,8 54,0 45,5 49,5 45,6
17 Luxembourg 28,8 27,1 28,8 30,5 31,6 33,4 35,1 31,6 33,4 35,1 18,6 20,3 22,0
18 Malta 30,9 28,9 31,9 31,9 33,2 36,1 36,1 33,2 36,1 36,1 21,0 24,0 24,0
19 Netherlands 33,7 33,2 36,1 31,9 33,2 36,1 36,1 33,2 36,1 36,1 33,2 36,1 24,0
20 Poland 28,9 28,2 30,0 28,4 31,6 33,4 31,8 31,6 33,4 31,8 21,9 23,6 22,0
21 Portugal 34,9 31,9 37,1 35,6 36,2 41,4 39,9 36,2 41,4 39,9 23,9 29,2 27,6
22 Romania 31,9 30,9 34,3 30,5 33,9 37,4 33,5 33,9 37,4 33,5 25,2 28,7 24,8
24 Slovenia 30,9 31,6 33,4 27,7 31,6 33,4 30,7 31,6 33,4 30,7 31,6 33,4 22,0
25 Spain 29,4 27,4 29,1 31,8 31,6 33,4 36,1 31,6 33,4 36,1 19,4 21,2 23,9
26 Sweden 25,8 26,2 26,2 25,1 29,3 29,3 28,2 29,3 29,3 28,2 20,4 20,4 19,3
27 UK 28,8 28,0 29,7 28,8 31,6 33,4 32,5 31,6 33,4 32,5 21,2 22,9 22,0

Mean 32,4 31,1 34,1 31,9 33,8 36,8 35,2 34,4 37,3 35,8 26,0 28,9 25,7

Overall Retained earnings New equity Debt
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1 Austria 7,1 6,9 8,1 6,2 7,9 9,1 7,3 7,9 9,1 7,3 5,0 6,2 4,3
2 Belgium 6,7 7,0 7,6 5,4 8,1 8,7 6,5 8,1 8,7 6,5 5,0 5,7 3,4
3 Bulgaria 6,0 5,6 6,6 6,0 6,5 7,4 6,8 6,5 7,4 6,8 4,0 5,0 4,3
4 Cyprus 6,6 6,7 6,7 6,4 7,5 7,5 7,2 7,5 7,5 7,2 5,1 5,1 4,8
5 Czech Republic 6,1 6,3 6,2 5,7 7,2 7,1 6,6 7,2 7,1 6,6 4,7 4,6 4,1
6 Denmark 6,2 6,4 6,4 5,9 7,3 7,3 6,8 7,3 7,3 6,8 4,8 4,8 4,3
7 Estonia 5,8 4,2 6,6 6,6 5,0 7,4 7,4 5,0 7,4 7,4 2,6 5,1 5,1
8 Finland 6,5 6,7 6,7 6,3 7,5 7,5 7,1 7,5 7,5 7,1 5,1 5,1 4,7
9 France 8,0 7,9 9,1 7,0 8,9 10,1 8,1 8,9 10,1 8,1 5,9 7,1 5,1

10 Germany 7,3 7,3 7,9 6,6 8,4 9,0 7,6 8,4 9,0 7,6 5,4 6,0 4,6
11 Greece 6,3 6,7 6,7 5,6 7,6 7,6 6,5 7,6 7,6 6,5 4,9 4,9 3,8
12 Hungary 6,4 6,0 6,6 6,7 6,8 7,4 7,5 6,8 7,4 7,5 4,5 5,1 5,2
13 Ireland 6,0 5,2 6,4 6,4 6,0 7,2 7,2 6,0 7,2 7,2 3,7 4,9 4,9
14 Italy 7,3 6,8 8,9 6,1 8,0 10,0 7,3 8,0 10,0 7,3 4,6 6,7 3,9
15 Latvia 6,3 5,8 6,8 6,3 6,6 7,6 7,2 6,6 7,6 7,2 4,2 5,1 4,7
16 Lithuania 6,4 4,8 8,1 6,4 5,8 9,1 7,4 5,8 9,1 7,4 2,9 6,2 4,6
17 Luxembourg 6,3 6,2 6,7 5,8 7,1 7,7 6,7 7,1 7,7 6,7 4,5 5,0 4,1
18 Malta 6,9 7,2 7,2 6,1 8,2 8,2 7,1 8,2 8,2 7,1 5,5 5,5 4,4
19 Netherlands 6,8 7,2 7,2 6,2 8,1 8,1 7,1 8,1 8,1 7,1 5,5 5,5 4,4
20 Poland 6,4 6,2 6,8 6,1 7,1 7,6 7,0 7,1 7,6 7,0 4,6 5,1 4,4
21 Portugal 7,6 6,4 9,9 6,5 7,6 11,1 7,7 7,6 11,1 7,7 4,2 7,6 4,2
22 Romania 6,4 6,0 7,0 6,3 6,9 7,9 7,2 6,9 7,9 7,2 4,3 5,4 4,6
24 Slovenia 5,7 5,5 6,0 5,7 6,4 6,9 6,5 6,4 6,9 6,5 4,0 4,4 4,1
25 Spain 8,0 8,1 8,8 7,0 9,3 10,0 8,2 9,3 10,0 8,2 6,0 6,6 4,9
26 Sweden 6,1 6,1 6,1 6,0 6,9 6,9 6,8 6,9 6,9 6,8 4,5 4,5 4,5
27 UK 6,9 7,1 7,1 6,6 8,0 8,0 7,5 8,0 8,0 7,5 5,5 5,5 5,0

Mean 6,6 6,4 7,2 6,2 7,3 8,2 7,2 7,3 8,2 7,2 4,6 5,5 4,5

Overall Retained earnings New equity Debt
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1 Austria 36,6 36,1 39,6 34,1 39,1 42,6 37,2 39,1 42,6 37,2 30,4 33,9 28,5
2 Belgium 37,2 38,1 39,9 33,6 41,2 42,9 36,6 41,2 42,9 36,6 32,5 34,2 27,9
3 Bulgaria 26,9 25,4 28,8 26,7 28,4 31,8 29,7 28,4 31,8 29,7 19,8 23,2 21,1
4 Cyprus 26,9 27,3 27,3 26,1 30,4 30,4 29,2 30,4 30,4 29,2 21,7 21,7 20,5
5 Czech Republic 26,2 27,1 26,6 24,9 30,2 29,7 27,9 30,2 29,7 27,9 21,5 20,9 19,2
6 Denmark 26,8 27,4 27,4 25,7 30,5 30,5 28,7 30,5 30,5 28,7 21,7 21,7 20,0
7 Estonia 22,5 16,5 25,5 25,5 19,5 28,5 28,5 19,5 28,5 28,5 10,8 19,8 19,8
8 Finland 27,2 27,7 27,7 26,3 30,7 30,7 29,4 30,7 30,7 29,4 22,0 22,0 20,6
9 France 40,1 39,8 43,3 37,3 42,8 46,3 40,4 42,8 46,3 40,4 34,1 37,6 31,6

10 Germany 38,4 38,5 40,3 36,4 41,6 43,3 39,4 41,6 43,3 39,4 32,9 34,6 30,7
11 Greece 30,5 31,6 31,6 28,1 34,7 34,7 31,2 34,7 34,7 31,2 26,0 26,0 22,5
12 Hungary 24,1 22,4 24,7 25,2 25,4 27,7 28,3 25,4 27,7 28,3 16,7 19,0 19,6
13 Ireland 22,5 19,4 24,1 24,1 22,5 27,1 27,1 22,5 27,1 27,1 13,8 18,4 18,4
14 Italy 42,2 41,1 46,4 39,2 44,2 49,4 42,2 44,2 49,4 42,2 35,5 40,7 33,5
15 Latvia 26,8 25,0 28,5 26,9 28,1 31,6 29,9 28,1 31,6 29,9 19,4 22,9 21,2
16 Lithuania 34,1 29,0 39,1 34,0 32,1 42,2 37,1 32,1 42,2 37,1 23,4 33,5 28,4
17 Luxembourg 29,5 29,4 31,2 28,1 32,5 34,2 31,1 32,5 34,2 31,1 23,8 25,5 22,4
18 Malta 32,3 33,5 33,5 30,0 36,5 36,5 33,0 36,5 36,5 33,0 27,8 27,8 24,3
19 Netherlands 31,9 33,0 33,0 29,7 36,1 36,1 32,8 36,1 36,1 32,8 27,4 27,4 24,1
20 Poland 28,4 28,0 29,7 27,4 31,0 32,8 30,5 31,0 32,8 30,5 22,3 24,1 21,8
21 Portugal 43,8 40,9 49,6 41,0 43,9 52,6 44,0 43,9 52,6 44,0 35,2 43,9 35,3
22 Romania 29,2 27,8 31,3 28,6 30,8 34,3 31,7 30,8 34,3 31,7 22,1 25,6 23,0
24 Slovenia 24,2 23,5 25,2 23,9 26,5 28,3 27,0 26,5 28,3 27,0 17,8 19,6 18,3
25 Spain 39,1 39,4 41,2 36,6 42,5 44,2 39,6 42,5 44,2 39,6 33,8 35,5 30,9
26 Sweden 23,1 23,2 23,2 23,0 26,3 26,3 26,0 26,3 26,3 26,0 17,6 17,6 17,3
27 UK 29,3 29,9 29,9 28,1 32,9 32,9 31,2 32,9 32,9 31,2 24,2 24,2 22,4

Mean 30,8 30,0 32,6 29,6 33,1 35,7 32,7 33,1 35,7 32,7 24,4 27,0 24,0

New equity DebtOverall Retained earnings
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1 Austria 7,1 6,8 7,8 6,7 6,8 7,8 7,9 6,8 7,8 7,9 6,8 7,8 4,4
2 Belgium 6,1 5,3 6,0 7,0 6,8 7,5 8,4 6,8 7,5 8,4 2,7 3,4 4,4
3 Bulgaria 6,3 5,9 6,9 6,0 6,8 7,8 6,9 6,8 7,8 6,9 4,3 5,4 4,4
4 Cyprus 6,3 5,7 6,8 6,3 6,8 7,8 7,3 6,8 7,8 7,3 3,8 4,9 4,4
5 Czech Republic 6,7 6,7 7,2 6,3 6,8 7,2 7,5 6,1 6,6 6,8 6,8 7,2 4,4
6 Denmark 6,5 5,6 7,2 6,6 6,8 8,4 7,7 6,8 8,4 7,7 3,5 5,1 4,4
7 Estonia 7,8 7,1 8,8 7,5 6,8 8,4 7,2 10,6 12,2 11,0 6,8 8,4 7,2
8 Finland 6,1 5,8 6,2 6,3 6,8 7,2 7,3 6,8 7,2 7,3 3,9 4,4 4,4
9 France 6,3 5,4 6,7 6,9 6,8 8,0 8,2 6,8 8,0 8,2 3,0 4,3 4,4

10 Germany 6,4 5,6 6,3 7,2 6,8 7,4 8,4 6,8 7,4 8,4 3,5 4,2 5,1
11 Greece 6,5 5,4 7,1 6,9 6,8 8,4 8,3 6,8 8,4 8,3 2,9 4,6 4,4
12 Hungary 6,2 6,1 6,6 5,7 6,8 7,2 6,3 6,8 7,2 6,3 5,0 5,5 4,6
13 Ireland 6,3 6,3 6,3 6,3 6,8 6,8 6,8 6,8 6,8 6,8 5,5 5,5 5,5
14 Italy 6,7 5,4 7,3 7,6 6,8 8,7 8,9 6,8 8,7 8,9 2,8 4,7 5,0
15 Latvia 6,3 6,0 7,0 5,9 6,8 7,8 6,7 6,8 7,8 6,7 4,5 5,5 4,4
16 Lithuania 6,9 6,2 7,8 6,6 6,8 8,4 7,2 6,8 8,4 7,2 5,1 6,8 5,5
17 Luxembourg 6,1 5,7 6,2 6,4 6,8 7,2 7,4 6,8 7,2 7,4 3,8 4,3 4,4
18 Malta 6,4 5,4 6,9 6,9 6,8 8,2 8,2 6,8 8,2 8,2 3,0 4,4 4,4
19 Netherlands 6,7 6,8 6,8 6,5 6,8 6,8 7,6 6,8 6,8 7,6 6,8 6,8 4,4
20 Poland 6,1 5,8 6,3 6,2 6,8 7,2 7,2 6,8 7,2 7,2 4,0 4,5 4,4
21 Portugal 6,5 5,5 7,1 6,8 6,8 8,4 8,0 6,8 8,4 8,0 3,1 4,8 4,4
22 Romania 6,3 5,8 6,9 6,1 6,8 7,8 7,0 6,8 7,8 7,0 4,2 5,2 4,4
24 Slovenia 6,7 6,8 7,2 6,0 6,8 7,2 6,9 6,8 7,2 6,9 6,8 7,2 4,4
25 Spain 6,4 5,6 6,0 7,6 6,8 7,2 8,8 6,8 7,2 8,8 3,3 3,8 5,4
26 Sweden 5,9 5,9 5,9 6,0 6,8 6,8 6,8 6,8 6,8 6,8 4,4 4,4 4,4
27 UK 6,1 5,7 6,4 6,4 6,8 7,4 7,4 6,8 7,4 7,4 3,8 4,4 4,4

Mean 6,4 5,9 6,8 6,6 6,8 7,7 7,5 6,9 7,8 7,7 4,4 5,3 4,7

Overall Retained earnings New equity Debt

D - 1075
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 31,4 30,3 33,8 30,1 30,3 33,8 34,3 30,3 33,8 34,3 30,3 33,8 22,5
2 Belgium 26,7 23,9 26,3 29,8 28,8 31,2 34,7 28,8 31,2 34,7 14,8 17,3 20,7
3 Bulgaria 28,7 27,4 30,9 27,8 30,3 33,8 30,6 30,3 33,8 30,6 22,1 25,6 22,5
4 Cyprus 28,6 26,8 30,3 28,7 30,3 33,8 32,2 30,3 33,8 32,2 20,4 23,9 22,3
5 Czech Republic 24,5 24,3 26,2 23,0 24,5 26,4 27,2 22,1 24,0 24,8 24,5 26,4 15,7
6 Denmark 31,9 29,1 34,3 32,2 32,8 38,0 35,8 32,8 38,0 35,8 22,3 27,5 25,4
7 Estonia 46,3 44,7 48,5 45,6 43,7 47,6 44,7 52,8 56,7 53,8 43,7 47,6 44,7
8 Finland 25,5 24,3 26,0 26,1 27,8 29,5 29,6 27,8 29,5 29,6 17,7 19,4 19,5
9 France 29,8 26,8 30,9 31,5 31,2 35,3 35,8 31,2 35,3 35,8 18,8 22,9 23,5

10 Germany 27,4 24,8 27,2 30,4 28,8 31,2 34,4 28,8 31,2 34,4 17,3 19,8 22,9
11 Greece 31,8 28,5 33,7 33,3 32,8 38,0 37,6 32,8 38,0 37,6 20,6 25,8 25,4
12 Hungary 25,7 25,6 27,3 24,2 27,8 29,5 26,4 27,8 29,5 26,4 21,5 23,3 20,1
13 Ireland 23,7 23,7 23,7 23,7 25,3 25,3 25,3 25,3 25,3 25,3 20,8 20,8 20,8
14 Italy 33,7 29,5 35,4 36,3 33,8 39,7 40,6 33,8 39,7 40,6 21,5 27,4 28,3
15 Latvia 28,7 27,6 31,1 27,4 30,3 33,8 30,1 30,3 33,8 30,1 22,6 26,1 22,5
16 Lithuania 33,1 30,9 36,2 32,2 32,8 38,0 34,1 32,8 38,0 34,1 27,5 32,8 28,9
17 Luxembourg 25,4 24,1 25,8 26,4 27,8 29,5 30,1 27,8 29,5 30,1 17,2 19,0 19,5
18 Malta 30,8 27,7 32,3 32,3 31,9 36,6 36,6 31,9 36,6 36,6 19,8 24,4 24,4
19 Netherlands 25,0 25,3 25,3 24,4 25,3 25,3 28,6 25,3 25,3 28,6 25,3 25,3 16,6
20 Poland 25,5 24,4 26,1 25,9 27,8 29,5 29,3 27,8 29,5 29,3 18,1 19,8 19,5
21 Portugal 31,9 28,7 34,0 32,8 32,8 38,0 36,9 32,8 38,0 36,9 21,3 26,5 25,4
22 Romania 28,7 27,2 30,7 28,1 30,3 33,8 31,2 30,3 33,8 31,2 21,6 25,1 22,5
24 Slovenia 27,5 27,8 29,5 25,2 27,8 29,5 28,2 27,8 29,5 28,2 27,8 29,5 19,5
25 Spain 26,0 23,5 25,3 29,3 27,8 29,5 33,6 27,8 29,5 33,6 15,6 17,4 21,4
26 Sweden 22,3 22,2 22,2 22,4 25,3 25,3 25,5 25,3 25,3 25,5 16,4 16,4 16,6
27 UK 26,5 25,0 27,3 27,3 28,6 30,9 30,9 28,6 30,9 30,9 18,2 20,5 20,5

Mean 28,7 27,1 30,0 29,1 29,9 32,8 32,5 30,1 33,1 32,7 21,8 24,8 22,7

Overall Retained earnings New equity Debt

D - 1076
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



Cost of capital for outbound investment
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1 Austria 7,1 6,9 8,1 6,2 7,9 9,1 7,3 7,9 9,1 7,3 5,0 6,2 4,3
2 Belgium 6,4 6,5 7,1 5,7 7,5 8,0 6,7 7,5 8,0 6,7 4,7 5,3 3,9
3 Bulgaria 6,1 5,6 6,6 6,0 6,5 7,5 6,9 6,5 7,5 6,9 4,0 5,0 4,4
4 Cyprus 6,1 5,4 6,4 6,4 6,2 7,2 7,2 6,2 7,2 7,2 3,9 4,9 4,9
5 Czech Republic 6,1 6,3 6,2 5,7 7,2 7,1 6,6 7,2 7,1 6,6 4,7 4,6 4,1
6 Denmark 6,2 6,4 6,4 5,9 7,3 7,3 6,8 7,3 7,3 6,8 4,8 4,8 4,3
7 Estonia 5,8 4,2 6,6 6,6 5,0 7,4 7,4 5,0 7,4 7,4 2,6 5,1 5,1
8 Finland 6,5 6,7 6,7 6,3 7,5 7,5 7,1 7,5 7,5 7,1 5,1 5,1 4,7
9 France 8,0 7,9 9,1 7,1 9,0 10,2 8,1 9,0 10,2 8,1 5,9 7,1 5,1

10 Germany 7,4 7,5 8,1 6,6 8,6 9,2 7,7 8,6 9,2 7,7 5,5 6,1 4,6
11 Greece 6,3 6,7 6,7 5,6 7,6 7,6 6,5 7,6 7,6 6,5 4,9 4,9 3,8
12 Hungary 6,4 6,0 6,6 6,7 6,8 7,4 7,5 6,8 7,4 7,5 4,5 5,1 5,2
13 Ireland 6,1 5,4 6,4 6,4 6,2 7,2 7,2 6,2 7,2 7,2 3,9 4,9 4,9
14 Italy 7,1 6,6 8,6 6,1 7,8 9,7 7,3 7,8 9,7 7,3 4,5 6,5 4,0
15 Latvia 6,1 5,6 6,5 6,3 6,4 7,4 7,2 6,4 7,4 7,2 4,0 5,0 4,8
16 Lithuania 5,7 5,0 6,1 6,1 5,8 6,9 6,9 5,8 6,9 6,9 3,5 4,6 4,6
17 Luxembourg 6,3 6,2 6,7 5,8 7,1 7,7 6,7 7,1 7,7 6,7 4,5 5,0 4,1
18 Malta 6,9 7,2 7,2 6,1 8,2 8,2 7,1 8,2 8,2 7,1 5,5 5,5 4,4
19 Netherlands 6,8 7,2 7,2 6,2 8,1 8,1 7,1 8,1 8,1 7,1 5,5 5,5 4,4
20 Poland 6,2 6,1 6,6 6,0 7,0 7,5 6,9 7,0 7,5 6,9 4,5 5,0 4,4
21 Portugal 7,5 6,4 9,8 6,4 7,6 11,1 7,6 7,6 11,1 7,6 4,1 7,6 4,2
22 Romania 6,4 6,0 7,0 6,2 6,9 7,9 7,1 6,9 7,9 7,1 4,3 5,3 4,5
24 Slovenia 5,9 5,7 6,2 5,8 6,5 7,0 6,7 6,5 7,0 6,7 4,1 4,6 4,2
25 Spain 8,0 8,1 8,8 7,0 9,3 10,0 8,2 9,3 10,0 8,2 6,0 6,6 4,9
26 Sweden 6,2 6,0 6,5 6,1 6,9 7,4 7,0 6,9 7,4 7,0 4,4 4,9 4,5
27 UK 6,9 7,1 7,1 6,6 8,0 8,0 7,5 8,0 8,0 7,5 5,5 5,5 5,0

Mean 6,6 6,3 7,1 6,2 7,3 8,1 7,2 7,3 8,1 7,2 4,6 5,4 4,5

Overall Retained earnings New equity Debt

D - 1077
© European Union, 2010 
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1 Austria 36,6 36,1 39,6 34,1 39,1 42,6 37,2 39,1 42,6 37,2 30,4 33,9 28,5
2 Belgium 32,4 32,7 34,4 30,1 35,7 37,5 33,2 35,7 37,5 33,2 27,0 28,8 24,5
3 Bulgaria 27,1 25,5 29,0 26,8 28,5 32,0 29,9 28,5 32,0 29,9 19,8 23,3 21,2
4 Cyprus 22,8 20,2 24,1 24,1 23,2 27,2 27,2 23,2 27,2 27,2 14,5 18,5 18,5
5 Czech Republic 26,2 27,1 26,6 24,9 30,2 29,7 27,9 30,2 29,7 27,9 21,5 20,9 19,2
6 Denmark 26,8 27,4 27,4 25,7 30,5 30,5 28,7 30,5 30,5 28,7 21,7 21,7 20,0
7 Estonia 22,5 16,5 25,5 25,5 19,5 28,5 28,5 19,5 28,5 28,5 10,8 19,8 19,8
8 Finland 27,2 27,7 27,7 26,3 30,7 30,7 29,4 30,7 30,7 29,4 22,0 22,0 20,6
9 France 40,2 39,8 43,3 37,4 42,9 46,4 40,5 42,9 46,4 40,5 34,1 37,6 31,7

10 Germany 39,5 39,8 41,5 37,2 42,8 44,6 40,2 42,8 44,6 40,2 34,1 35,9 31,5
11 Greece 30,5 31,6 31,6 28,1 34,7 34,7 31,2 34,7 34,7 31,2 26,0 26,0 22,5
12 Hungary 24,1 22,4 24,7 25,2 25,4 27,7 28,3 25,4 27,7 28,3 16,7 19,0 19,6
13 Ireland 22,8 20,1 24,1 24,1 23,2 27,2 27,2 23,2 27,2 27,2 14,5 18,5 18,5
14 Italy 40,8 39,5 44,7 38,1 42,5 47,7 41,2 42,5 47,7 41,2 33,8 39,0 32,4
15 Latvia 24,5 22,4 25,9 25,2 25,5 29,0 28,2 25,5 29,0 28,2 16,8 20,2 19,5
16 Lithuania 21,4 18,6 22,7 22,7 21,7 25,8 25,8 21,7 25,8 25,8 13,0 17,1 17,1
17 Luxembourg 29,5 29,4 31,2 28,1 32,5 34,2 31,1 32,5 34,2 31,1 23,8 25,5 22,4
18 Malta 32,3 33,5 33,5 30,0 36,5 36,5 33,0 36,5 36,5 33,0 27,8 27,8 24,3
19 Netherlands 31,9 33,0 33,0 29,7 36,1 36,1 32,8 36,1 36,1 32,8 27,4 27,4 24,1
20 Poland 27,3 26,8 28,5 26,6 29,8 31,6 29,6 29,8 31,6 29,6 21,1 22,9 20,9
21 Portugal 43,7 40,8 49,5 40,9 43,8 52,5 43,9 43,8 52,5 43,9 35,1 43,8 35,2
22 Romania 29,1 27,6 31,1 28,5 30,7 34,1 31,5 30,7 34,1 31,5 21,9 25,4 22,8
24 Slovenia 24,7 24,0 25,7 24,4 27,0 28,8 27,5 27,0 28,8 27,5 18,3 20,1 18,8
25 Spain 39,1 39,4 41,2 36,6 42,5 44,2 39,6 42,5 44,2 39,6 33,8 35,5 30,9
26 Sweden 26,3 25,7 27,4 25,9 28,7 30,4 28,9 28,7 30,4 28,9 20,0 21,7 20,2
27 UK 29,3 29,9 29,9 28,1 32,9 32,9 31,2 32,9 32,9 31,2 24,2 24,2 22,5

Mean 29,9 29,1 31,7 29,0 32,2 34,7 32,1 32,2 34,7 32,1 23,5 26,0 23,4

New equity DebtOverall Retained earnings

D - 1078
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
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Cost of capital for inbound investment
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1 Austria 7,0 6,7 7,7 6,6 6,7 7,7 7,8 6,7 7,7 7,8 6,7 7,7 4,3
2 Belgium 6,1 5,5 6,1 6,5 6,7 7,3 7,7 6,7 7,3 7,7 3,3 3,9 4,3
3 Bulgaria 6,2 5,8 6,8 5,9 6,7 7,7 6,8 6,7 7,7 6,8 4,2 5,3 4,3
4 Cyprus 6,2 6,1 7,1 5,3 6,7 7,7 5,9 6,7 7,7 5,9 5,1 6,1 4,3
5 Czech Republic 6,6 6,6 7,1 6,2 6,7 7,1 7,4 6,0 6,5 6,7 6,7 7,1 4,3
6 Denmark 6,4 5,5 7,2 6,5 6,7 8,3 7,6 6,7 8,3 7,6 3,4 5,0 4,3
7 Estonia 7,7 7,0 8,7 7,5 6,7 8,3 7,1 10,5 12,1 10,9 6,7 8,3 7,1
8 Finland 6,0 5,7 6,2 6,2 6,7 7,1 7,2 6,7 7,1 7,2 3,8 4,3 4,3
9 France 6,2 5,4 6,6 6,8 6,7 7,9 8,1 6,7 7,9 8,1 2,9 4,2 4,3

10 Germany 6,3 5,5 6,2 7,2 6,7 7,4 8,4 6,7 7,4 8,4 3,2 3,9 5,0
11 Greece 6,4 5,3 7,0 6,8 6,7 8,3 8,2 6,7 8,3 8,2 2,8 4,5 4,3
12 Hungary 6,1 6,0 6,5 5,6 6,7 7,1 6,3 6,7 7,1 6,3 4,9 5,4 4,5
13 Ireland 6,2 6,2 6,2 6,2 6,7 6,7 6,7 6,7 6,7 6,7 5,3 5,3 5,3
14 Italy 6,6 5,4 7,2 7,3 6,7 8,5 8,6 6,7 8,5 8,6 2,9 4,8 4,9
15 Latvia 6,2 6,0 7,0 5,6 6,7 7,7 6,3 6,7 7,7 6,3 4,7 5,7 4,3
16 Lithuania 6,2 6,1 7,1 5,3 6,7 7,7 5,9 6,7 7,7 5,9 5,1 6,1 4,3
17 Luxembourg 6,0 5,6 6,1 6,3 6,7 7,1 7,3 6,7 7,1 7,3 3,7 4,2 4,3
18 Malta 6,3 5,3 6,8 6,8 6,7 8,1 8,1 6,7 8,1 8,1 2,9 4,3 4,3
19 Netherlands 6,6 6,7 6,7 6,4 6,7 6,7 7,5 6,7 6,7 7,5 6,7 6,7 4,3
20 Poland 6,0 5,7 6,2 6,1 6,7 7,1 7,0 6,7 7,1 7,0 4,0 4,5 4,3
21 Portugal 6,4 5,4 7,0 6,7 6,7 8,3 7,9 6,7 8,3 7,9 3,1 4,7 4,3
22 Romania 6,2 5,8 6,8 6,0 6,7 7,7 6,9 6,7 7,7 6,9 4,1 5,1 4,3
24 Slovenia 6,6 6,7 7,1 5,9 6,7 7,1 6,8 6,7 7,1 6,8 6,7 7,1 4,3
25 Spain 6,3 5,5 6,0 7,6 6,7 7,1 8,8 6,7 7,1 8,8 3,2 3,7 5,3
26 Sweden 5,8 5,8 5,8 5,9 6,7 6,7 6,7 6,7 6,7 6,7 4,3 4,3 4,3
27 UK 6,1 5,6 6,3 6,3 6,7 7,3 7,3 6,7 7,3 7,3 3,7 4,3 4,3

Mean 6,3 5,9 6,7 6,4 6,7 7,5 7,3 6,8 7,7 7,4 4,4 5,3 4,6

Overall Retained earnings New equity Debt

D - 1079
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



EATR for inbound investment
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1 Austria 31,1 30,0 33,5 29,8 30,0 33,5 34,0 30,0 33,5 34,0 30,0 33,5 22,1
2 Belgium 26,2 24,2 26,5 27,9 28,3 30,7 32,0 28,3 30,7 32,0 16,5 18,8 20,2
3 Bulgaria 28,4 27,1 30,6 27,5 30,0 33,5 30,3 30,0 33,5 30,3 21,8 25,3 22,1
4 Cyprus 28,4 28,1 31,6 25,5 30,0 33,5 27,4 30,0 33,5 27,4 24,6 28,1 22,0
5 Czech Republic 24,1 24,0 25,8 22,6 24,2 26,1 26,9 21,8 23,7 24,5 24,2 26,1 15,4
6 Denmark 31,6 28,8 34,0 31,9 32,5 37,7 35,5 32,5 37,7 35,5 22,0 27,3 25,1
7 Estonia 46,0 44,4 48,3 45,4 43,5 47,4 44,5 52,6 56,4 53,5 43,5 47,4 44,5
8 Finland 25,1 23,9 25,7 25,8 27,5 29,2 29,3 27,5 29,2 29,3 17,4 19,1 19,2
9 France 29,5 26,5 30,6 31,2 30,9 35,0 35,5 30,9 35,0 35,5 18,5 22,6 23,2

10 Germany 27,2 24,3 26,8 30,4 28,5 30,9 34,6 28,5 30,9 34,6 16,6 19,0 22,7
11 Greece 31,5 28,2 33,4 33,0 32,5 37,7 37,3 32,5 37,7 37,3 20,3 25,5 25,1
12 Hungary 25,4 25,3 27,0 23,8 27,5 29,2 26,0 27,5 29,2 26,0 21,2 22,9 19,8
13 Ireland 23,1 23,1 23,1 23,1 25,0 25,0 25,0 25,0 25,0 25,0 19,8 19,8 19,8
14 Italy 33,4 29,4 35,3 35,5 33,4 39,3 39,5 33,4 39,3 39,5 21,9 27,7 27,9
15 Latvia 28,4 27,7 31,1 26,4 30,0 33,5 28,8 30,0 33,5 28,8 23,4 26,8 22,1
16 Lithuania 28,4 28,1 31,6 25,5 30,0 33,5 27,4 30,0 33,5 27,4 24,8 28,2 22,1
17 Luxembourg 25,1 23,8 25,5 26,1 27,5 29,2 29,8 27,5 29,2 29,8 16,9 18,6 19,2
18 Malta 30,5 27,4 32,0 32,0 31,6 36,3 36,3 31,6 36,3 36,3 19,5 24,1 24,1
19 Netherlands 24,7 25,0 25,0 24,1 25,0 25,0 28,3 25,0 25,0 28,3 25,0 25,0 16,3
20 Poland 25,1 24,2 25,9 25,3 27,5 29,2 28,6 27,5 29,2 28,6 18,1 19,8 19,2
21 Portugal 31,6 28,5 33,7 32,5 32,5 37,7 36,6 32,5 37,7 36,6 21,0 26,2 25,1
22 Romania 28,4 26,9 30,4 27,8 30,0 33,5 30,8 30,0 33,5 30,8 21,3 24,8 22,1
24 Slovenia 27,2 27,5 29,2 24,9 27,5 29,2 27,9 27,5 29,2 27,9 27,5 29,2 19,2
25 Spain 25,7 23,2 24,9 29,0 27,5 29,2 33,2 27,5 29,2 33,2 15,3 17,0 21,1
26 Sweden 21,9 21,8 21,8 22,1 25,0 25,0 25,2 25,0 25,0 25,2 16,0 16,0 16,3
27 UK 26,2 24,7 27,0 27,0 28,3 30,6 30,6 28,3 30,6 30,6 17,9 20,2 20,2

Mean 28,2 26,8 29,6 28,3 29,5 32,3 31,6 29,7 32,6 31,8 21,7 24,6 22,2

Overall Retained earnings New equity Debt

D - 1080
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



Cost of capital for outbound investment
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1 Austria 7,2 8,0 8,0 5,7 8,0 8,0 6,4 8,0 8,0 6,4 8,0 8,0 4,4
2 Belgium 6,7 7,5 7,5 5,2 7,5 7,5 5,9 7,5 7,5 5,9 7,5 7,5 3,9
3 Bulgaria 6,3 6,2 7,2 5,7 6,2 7,2 6,3 6,2 7,2 6,3 6,2 7,2 4,5
4 Cyprus 6,1 6,2 6,2 5,9 6,2 6,2 6,5 6,2 6,2 6,5 6,2 6,2 4,9
5 Czech Republic 6,4 6,9 6,9 5,4 6,9 6,9 6,1 6,9 6,9 6,1 6,9 6,9 4,2
6 Denmark 6,7 7,3 7,3 5,5 7,3 7,3 6,2 7,3 7,3 6,2 7,3 7,3 4,3
7 Estonia 6,2 5,0 7,4 6,2 5,0 7,4 6,8 5,0 7,4 6,8 5,0 7,4 5,0
8 Finland 7,0 7,5 7,5 5,9 7,5 7,5 6,6 7,5 7,5 6,6 7,5 7,5 4,7
9 France 8,1 9,0 9,0 6,5 9,0 9,0 7,2 9,0 9,0 7,2 9,0 9,0 5,1

10 Germany 7,6 8,4 8,4 6,0 8,4 8,4 6,8 8,4 8,4 6,8 8,4 8,4 4,6
11 Greece 6,8 7,6 7,6 5,2 7,6 7,6 5,9 7,6 7,6 5,9 7,6 7,6 3,8
12 Hungary 6,5 6,6 6,6 6,3 6,6 6,6 6,9 6,6 6,6 6,9 6,6 6,6 5,2
13 Ireland 6,1 6,2 6,2 5,9 6,2 6,2 6,5 6,2 6,2 6,5 6,2 6,2 4,9
14 Italy 6,9 7,7 7,7 5,4 7,7 7,7 6,1 7,7 7,7 6,1 7,7 7,7 4,0
15 Latvia 6,1 6,1 6,1 5,9 6,1 6,1 6,5 6,1 6,1 6,5 6,1 6,1 4,9
16 Lithuania 5,7 5,8 5,8 5,6 5,8 5,8 6,1 5,8 5,8 6,1 5,8 5,8 4,6
17 Luxembourg 6,5 7,1 7,1 5,3 7,1 7,1 6,0 7,1 7,1 6,0 7,1 7,1 4,1
18 Malta 7,3 8,2 8,2 5,7 8,2 8,2 6,4 8,2 8,2 6,4 8,2 8,2 4,4
19 Netherlands 7,3 8,1 8,1 5,8 8,1 8,1 6,5 8,1 8,1 6,5 8,1 8,1 4,4
20 Poland 6,1 6,3 6,3 5,7 6,3 6,3 6,3 6,3 6,3 6,3 6,3 6,3 4,6
21 Portugal 6,6 7,0 7,0 5,7 7,0 7,0 6,3 7,0 7,0 6,3 7,0 7,0 4,5
22 Romania 6,8 6,8 7,8 5,7 6,8 7,8 6,4 6,8 7,8 6,4 6,8 7,8 4,5
24 Slovenia 6,1 6,5 6,5 5,4 6,5 6,5 6,0 6,5 6,5 6,0 6,5 6,5 4,2
25 Spain 8,3 9,3 9,3 6,4 9,3 9,3 7,3 9,3 9,3 7,3 9,3 9,3 4,9
26 Sweden 6,5 6,9 6,9 5,6 6,9 6,9 6,3 6,9 6,9 6,3 6,9 6,9 4,5
27 UK 7,4 8,0 8,0 6,2 8,0 8,0 6,9 8,0 8,0 6,9 8,0 8,0 5,0

Mean 6,8 7,2 7,3 5,8 7,2 7,3 6,4 7,2 7,3 6,4 7,2 7,3 4,5

Overall Retained earnings New equity Debt

D - 1081
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 32,8 35,3 35,3 27,8 35,3 35,3 30,1 35,3 35,3 30,1 35,3 35,3 23,5
2 Belgium 31,1 33,7 33,7 26,1 33,7 33,7 28,4 33,7 33,7 28,4 33,7 33,7 21,8
3 Bulgaria 25,5 25,0 28,5 23,2 25,0 28,5 25,5 25,0 28,5 25,5 25,0 28,5 18,9
4 Cyprus 16,3 16,7 16,7 15,6 16,7 16,7 17,9 16,7 16,7 17,9 16,7 16,7 11,3
5 Czech Republic 26,2 28,0 28,0 22,6 28,0 28,0 24,9 28,0 28,0 24,9 28,0 28,0 18,3
6 Denmark 28,4 30,5 30,5 24,3 30,5 30,5 26,6 30,5 30,5 26,6 30,5 30,5 20,0
7 Estonia 23,9 19,5 28,5 23,8 19,5 28,5 26,1 19,5 28,5 26,1 19,5 28,5 19,5
8 Finland 28,8 30,7 30,7 24,9 30,7 30,7 27,3 30,7 30,7 27,3 30,7 30,7 20,6
9 France 36,7 39,4 39,4 31,3 39,4 39,4 33,6 39,4 39,4 33,6 39,4 39,4 27,0

10 Germany 37,4 39,8 39,8 32,7 39,8 39,8 35,0 39,8 39,8 35,0 39,8 39,8 28,4
11 Greece 32,0 34,7 34,7 26,8 34,7 34,7 29,1 34,7 34,7 29,1 34,7 34,7 22,5
12 Hungary 19,4 19,8 19,8 18,5 19,8 19,8 20,8 19,8 19,8 20,8 19,8 19,8 14,2
13 Ireland 15,8 16,1 16,1 15,2 16,1 16,1 17,5 16,1 16,1 17,5 16,1 16,1 10,9
14 Italy 33,4 35,8 35,8 28,6 35,8 35,8 30,9 35,8 35,8 30,9 35,8 35,8 24,3
15 Latvia 15,8 16,1 16,1 15,2 16,1 16,1 17,5 16,1 16,1 17,5 16,1 16,1 10,9
16 Lithuania 14,3 14,6 14,6 13,6 14,6 14,6 16,0 14,6 14,6 16,0 14,6 14,6 9,3
17 Luxembourg 28,1 30,2 30,2 23,9 30,2 30,2 26,3 30,2 30,2 26,3 30,2 30,2 19,6
18 Malta 33,9 36,5 36,5 28,6 36,5 36,5 30,9 36,5 36,5 30,9 36,5 36,5 24,3
19 Netherlands 33,5 36,1 36,1 28,4 36,1 36,1 30,7 36,1 36,1 30,7 36,1 36,1 24,1
20 Poland 18,6 19,4 19,4 17,1 19,4 19,4 19,4 19,4 19,4 19,4 19,4 19,4 12,8
21 Portugal 26,3 27,9 27,9 23,0 27,9 27,9 25,3 27,9 27,9 25,3 27,9 27,9 18,7
22 Romania 30,4 30,4 33,9 26,9 30,4 33,9 29,2 30,4 33,9 29,2 30,4 33,9 22,6
24 Slovenia 23,0 24,5 24,5 20,1 24,5 24,5 22,4 24,5 24,5 22,4 24,5 24,5 15,8
25 Spain 38,1 40,8 40,8 32,9 40,8 40,8 35,2 40,8 40,8 35,2 40,8 40,8 28,6
26 Sweden 24,7 26,3 26,3 21,6 26,3 26,3 24,0 26,3 26,3 24,0 26,3 26,3 17,3
27 UK 30,9 33,0 33,0 26,8 33,0 33,0 29,1 33,0 33,0 29,1 33,0 33,0 22,5

Mean 27,1 28,5 29,1 23,8 28,5 29,1 26,1 28,5 29,1 26,1 28,5 29,1 19,5

New equity DebtOverall Retained earnings

D - 1082
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,2 6,1 6,1 6,4 6,1 6,1 7,4 6,1 6,1 7,4 6,1 6,1 4,5
2 Belgium 5,6 5,1 5,2 6,4 6,1 6,3 7,5 6,1 6,3 7,5 3,2 3,3 4,5
3 Bulgaria 5,6 5,5 5,6 5,6 6,1 6,2 6,2 6,1 6,2 6,2 4,5 4,5 4,5
4 Cyprus 5,6 5,7 5,7 5,3 6,1 6,1 5,8 6,1 6,1 5,8 4,8 4,8 4,5
5 Czech Republic 6,1 6,1 6,1 6,1 6,1 6,1 6,9 6,1 6,1 6,9 6,1 6,1 4,5
6 Denmark 5,5 5,2 5,2 6,2 6,1 6,1 7,1 6,1 6,1 7,1 3,6 3,6 4,5
7 Estonia 6,4 6,4 6,4 6,4 6,1 6,1 6,1 9,2 9,2 9,2 6,1 6,1 6,1
8 Finland 5,6 5,3 5,3 6,1 6,1 6,1 7,0 6,1 6,1 7,0 3,6 3,6 4,5
9 France 5,6 5,1 5,2 6,5 6,1 6,3 7,6 6,1 6,3 7,6 3,0 3,2 4,5

10 Germany 5,8 5,1 5,3 6,9 6,1 6,3 8,0 6,1 6,3 8,0 3,3 3,4 5,1
11 Greece 6,2 4,8 6,9 6,9 6,1 8,3 8,3 6,1 8,3 8,3 2,4 4,5 4,5
12 Hungary 5,6 5,7 5,7 5,6 6,1 6,1 6,0 6,1 6,1 6,0 4,8 4,8 4,7
13 Ireland 6,1 5,6 6,3 6,3 6,1 6,8 6,8 6,1 6,8 6,8 4,7 5,4 5,4
14 Italy 5,7 5,1 5,3 6,8 6,1 6,3 7,8 6,1 6,3 7,8 3,3 3,5 4,9
15 Latvia 5,6 5,7 5,7 5,3 6,1 6,1 5,8 6,1 6,1 5,8 4,8 4,8 4,5
16 Lithuania 5,6 5,7 5,7 5,3 6,1 6,1 5,8 6,1 6,1 5,8 4,8 4,8 4,5
17 Luxembourg 5,5 5,2 5,2 6,2 6,1 6,1 7,1 6,1 6,1 7,1 3,5 3,5 4,5
18 Malta 6,2 4,8 6,9 6,9 6,1 8,3 8,3 6,1 8,3 8,3 2,4 4,5 4,5
19 Netherlands 6,2 6,1 6,1 6,4 6,1 6,1 7,5 6,1 6,1 7,5 6,1 6,1 4,5
20 Poland 5,6 5,6 5,6 5,6 6,1 6,1 6,1 6,1 6,1 6,1 4,5 4,5 4,5
21 Portugal 5,6 5,3 5,3 6,0 6,1 6,1 6,9 6,1 6,1 6,9 3,8 3,8 4,5
22 Romania 5,8 5,3 6,0 6,0 6,1 6,8 6,8 6,1 6,8 6,8 3,8 4,5 4,5
24 Slovenia 6,1 6,1 6,1 5,9 6,1 6,1 6,7 6,1 6,1 6,7 6,1 6,1 4,5
25 Spain 5,8 5,1 5,1 7,3 6,1 6,1 8,4 6,1 6,1 8,4 3,1 3,1 5,4
26 Sweden 5,6 5,4 5,4 5,9 6,1 6,1 6,7 6,1 6,1 6,7 3,9 3,9 4,5
27 UK 6,0 5,1 6,4 6,4 6,1 7,5 7,5 6,1 7,5 7,5 3,2 4,5 4,5

Mean 5,8 5,5 5,8 6,2 6,1 6,4 7,0 6,3 6,5 7,1 4,2 4,5 4,7

Overall Retained earnings New equity Debt

D - 1083
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 19,2 18,9 18,9 19,9 18,9 18,9 24,1 18,9 18,9 24,1 18,9 18,9 12,2
2 Belgium 17,6 15,7 16,3 21,0 19,8 20,4 25,1 19,8 20,4 25,1 8,0 8,6 13,3
3 Bulgaria 17,0 16,8 17,0 17,0 19,2 19,4 19,4 19,2 19,4 19,4 12,4 12,6 12,6
4 Cyprus 16,5 17,0 17,0 15,6 18,9 18,9 17,5 18,9 18,9 17,5 13,5 13,5 12,1
5 Czech Republic 18,8 18,9 18,9 18,6 18,9 18,9 22,0 18,9 18,9 22,0 18,9 18,9 12,2
6 Denmark 16,5 15,2 15,2 19,0 18,9 18,9 22,7 18,9 18,9 22,7 8,4 8,4 12,2
7 Estonia 34,4 34,4 34,4 34,4 33,5 33,5 33,5 42,5 42,5 42,5 33,5 33,5 33,5
8 Finland 16,5 15,3 15,3 18,8 18,9 18,9 22,3 18,9 18,9 22,3 8,8 8,8 12,2
9 France 17,7 15,5 16,1 21,4 19,8 20,5 25,7 19,8 20,5 25,7 7,5 8,1 13,4

10 Germany 18,6 16,0 16,6 23,2 20,0 20,6 27,2 20,0 20,6 27,2 8,5 9,2 15,7
11 Greece 30,3 25,7 32,6 32,6 29,9 36,8 36,8 29,9 36,8 36,8 17,8 24,6 24,6
12 Hungary 16,8 16,9 16,9 16,5 18,9 18,9 18,4 18,9 18,9 18,4 13,3 13,3 12,9
13 Ireland 22,9 21,2 23,8 23,8 23,0 25,6 25,6 23,0 25,6 25,6 17,8 20,4 20,4
14 Italy 18,3 16,0 16,6 22,4 19,9 20,5 26,4 19,9 20,5 26,4 8,7 9,3 15,2
15 Latvia 16,6 17,0 17,0 15,6 18,9 18,9 17,5 18,9 18,9 17,5 13,6 13,6 12,2
16 Lithuania 16,6 17,0 17,0 15,6 18,9 18,9 17,5 18,9 18,9 17,5 13,6 13,6 12,2
17 Luxembourg 16,5 15,2 15,2 19,1 18,9 18,9 22,8 18,9 18,9 22,8 8,3 8,3 12,2
18 Malta 30,3 25,7 32,6 32,6 29,9 36,8 36,8 29,9 36,8 36,8 17,8 24,6 24,6
19 Netherlands 19,3 18,9 18,9 20,0 18,9 18,9 24,2 18,9 18,9 24,2 18,9 18,9 12,2
20 Poland 16,5 16,5 16,5 16,5 18,9 18,9 18,9 18,9 18,9 18,9 12,2 12,2 12,2
21 Portugal 16,5 15,5 15,5 18,5 18,9 18,9 21,8 18,9 18,9 21,8 9,3 9,3 12,2
22 Romania 21,7 20,0 22,5 22,5 23,0 25,6 25,6 23,0 25,6 25,6 14,3 16,9 16,9
24 Slovenia 18,5 18,9 18,9 17,9 18,9 18,9 20,9 18,9 18,9 20,9 18,9 18,9 12,2
25 Spain 17,1 14,6 14,6 22,0 18,9 18,9 26,3 18,9 18,9 26,3 6,7 6,7 14,1
26 Sweden 16,5 15,7 15,7 18,0 18,9 18,9 21,2 18,9 18,9 21,2 9,9 9,9 12,2
27 UK 26,0 22,8 27,6 27,6 26,5 31,2 31,2 26,5 31,2 31,2 16,0 20,8 20,8

Mean 19,7 18,5 19,5 21,2 21,1 22,1 24,3 21,4 22,4 24,6 13,7 14,7 15,3

Overall Retained earnings New equity Debt

D - 1084
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,6 6,9 6,9 5,8 6,9 6,9 6,4 6,9 6,9 6,4 6,9 6,9 4,6
2 Belgium 6,7 7,5 7,5 5,2 7,5 7,5 5,9 7,5 7,5 5,9 7,5 7,5 3,9
3 Bulgaria 5,8 5,9 5,9 5,7 5,9 5,9 6,2 5,9 5,9 6,2 5,9 5,9 4,7
4 Cyprus 5,9 5,8 5,8 5,9 5,8 5,8 6,5 5,8 5,8 6,5 5,8 5,8 5,0
5 Czech Republic 6,3 6,7 6,7 5,4 6,7 6,7 6,1 6,7 6,7 6,1 6,7 6,7 4,3
6 Denmark 6,6 7,1 7,1 5,6 7,1 7,1 6,2 7,1 7,1 6,2 7,1 7,1 4,4
7 Estonia 6,1 5,0 7,2 6,1 5,0 7,2 6,7 5,0 7,2 6,7 5,0 7,2 5,0
8 Finland 6,8 7,2 7,2 5,9 7,2 7,2 6,5 7,2 7,2 6,5 7,2 7,2 4,8
9 France 8,1 9,0 9,0 6,5 9,0 9,0 7,2 9,0 9,0 7,2 9,0 9,0 5,2

10 Germany 7,6 8,4 8,4 6,0 8,4 8,4 6,8 8,4 8,4 6,8 8,4 8,4 4,6
11 Greece 6,6 7,3 7,3 5,3 7,3 7,3 5,9 7,3 7,3 5,9 7,3 7,3 4,0
12 Hungary 6,2 6,3 6,3 6,0 6,3 6,3 6,6 6,3 6,3 6,6 6,3 6,3 5,0
13 Ireland 6,1 6,2 6,2 5,9 6,2 6,2 6,5 6,2 6,2 6,5 6,2 6,2 4,9
14 Italy 6,9 7,7 7,7 5,4 7,7 7,7 6,1 7,7 7,7 6,1 7,7 7,7 4,0
15 Latvia 6,1 6,1 6,1 5,9 6,1 6,1 6,5 6,1 6,1 6,5 6,1 6,1 4,9
16 Lithuania 5,7 5,8 5,8 5,6 5,8 5,8 6,1 5,8 5,8 6,1 5,8 5,8 4,6
17 Luxembourg 6,5 7,1 7,1 5,3 7,1 7,1 6,0 7,1 7,1 6,0 7,1 7,1 4,1
18 Malta 7,3 8,2 8,2 5,7 8,2 8,2 6,4 8,2 8,2 6,4 8,2 8,2 4,4
19 Netherlands 7,1 7,7 7,7 5,8 7,7 7,7 6,5 7,7 7,7 6,5 7,7 7,7 4,5
20 Poland 6,1 6,3 6,3 5,7 6,3 6,3 6,3 6,3 6,3 6,3 6,3 6,3 4,6
21 Portugal 6,5 7,0 7,0 5,6 7,0 7,0 6,2 7,0 7,0 6,2 7,0 7,0 4,4
22 Romania 6,4 6,1 7,0 5,9 6,1 7,0 6,5 6,1 7,0 6,5 6,1 7,0 4,8
24 Slovenia 6,3 6,7 6,7 5,5 6,7 6,7 6,1 6,7 6,7 6,1 6,7 6,7 4,4
25 Spain 8,3 9,3 9,3 6,4 9,3 9,3 7,3 9,3 9,3 7,3 9,3 9,3 4,9
26 Sweden 6,6 7,1 7,1 5,6 7,1 7,1 6,3 7,1 7,1 6,3 7,1 7,1 4,4
27 UK 7,4 8,0 8,0 6,2 8,0 8,0 6,9 8,0 8,0 6,9 8,0 8,0 5,0
28 Croatia 5,8 6,0 6,0 5,3 6,0 6,0 5,9 6,0 6,0 5,9 6,0 6,0 4,2
29 FYROM 5,8 5,9 5,9 5,7 5,9 5,9 6,2 5,9 5,9 6,2 5,9 5,9 4,7
30 Norway 6,9 7,5 7,5 5,9 7,5 7,5 6,6 7,5 7,5 6,6 7,5 7,5 4,7
31 Switzerland 6,1 6,4 6,4 5,5 6,4 6,4 6,0 6,4 6,4 6,0 6,4 6,4 4,4
32 Turkey 6,9 7,3 7,8 5,6 7,3 7,8 6,3 7,3 7,8 6,3 7,3 7,8 4,3
33 Canada 8,9 9,5 10,1 7,0 9,5 10,1 7,8 9,5 10,1 7,8 9,5 10,1 5,6
34 Japan 10,4 10,4 13,4 7,5 10,4 13,4 8,4 10,4 13,4 8,4 10,4 13,4 5,6
35 USA 8,6 9,4 10,0 6,3 9,4 10,0 7,1 9,4 10,0 7,1 9,4 10,0 4,8

Mean 6,8 7,2 7,4 5,8 7,2 7,4 6,5 7,2 7,4 6,5 7,2 7,4 4,6

Overall Retained earnings New equity Debt

D - 1085
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 24,6 26,0 26,0 21,6 26,0 26,0 23,9 26,0 26,0 23,9 26,0 26,0 17,3
2 Belgium 31,1 33,7 33,7 26,1 33,7 33,7 28,4 33,7 33,7 28,4 33,7 33,7 21,8
3 Bulgaria 14,7 15,0 15,0 14,1 15,0 15,0 16,4 15,0 15,0 16,4 15,0 15,0 9,8
4 Cyprus 12,1 11,9 11,9 12,4 11,9 11,9 14,7 11,9 11,9 14,7 11,9 11,9 8,1
5 Czech Republic 24,3 25,9 25,9 21,2 25,9 25,9 23,5 25,9 25,9 23,5 25,9 25,9 16,9
6 Denmark 26,7 28,5 28,5 23,0 28,5 28,5 25,4 28,5 28,5 25,4 28,5 28,5 18,7
7 Estonia 22,2 18,0 26,4 22,3 18,0 26,4 24,6 18,0 26,4 24,6 18,0 26,4 18,0
8 Finland 26,1 27,6 27,6 22,9 27,6 27,6 25,2 27,6 27,6 25,2 27,6 27,6 18,6
9 France 36,4 39,1 39,1 31,1 39,1 39,1 33,5 39,1 39,1 33,5 39,1 39,1 26,8

10 Germany 37,4 39,8 39,8 32,7 39,8 39,8 35,0 39,8 39,8 35,0 39,8 39,8 28,4
11 Greece 29,4 31,7 31,7 24,9 31,7 31,7 27,2 31,7 31,7 27,2 31,7 31,7 20,6
12 Hungary 18,2 18,6 18,6 17,3 18,6 18,6 19,6 18,6 18,6 19,6 18,6 18,6 13,0
13 Ireland 15,9 16,2 16,2 15,2 16,2 16,2 17,6 16,2 16,2 17,6 16,2 16,2 10,9
14 Italy 33,4 35,8 35,8 28,6 35,8 35,8 30,9 35,8 35,8 30,9 35,8 35,8 24,3
15 Latvia 15,8 16,1 16,1 15,2 16,1 16,1 17,5 16,1 16,1 17,5 16,1 16,1 10,9
16 Lithuania 14,3 14,6 14,6 13,6 14,6 14,6 16,0 14,6 14,6 16,0 14,6 14,6 9,3
17 Luxembourg 28,1 30,2 30,2 23,9 30,2 30,2 26,3 30,2 30,2 26,3 30,2 30,2 19,6
18 Malta 33,9 36,5 36,5 28,6 36,5 36,5 30,9 36,5 36,5 30,9 36,5 36,5 24,3
19 Netherlands 30,8 33,0 33,0 26,3 33,0 33,0 28,6 33,0 33,0 28,6 33,0 33,0 22,0
20 Poland 18,6 19,4 19,4 17,1 19,4 19,4 19,4 19,4 19,4 19,4 19,4 19,4 12,8
21 Portugal 26,2 27,9 27,9 22,6 27,9 27,9 24,9 27,9 27,9 24,9 27,9 27,9 18,3
22 Romania 23,4 22,5 26,0 21,8 22,5 26,0 24,1 22,5 26,0 24,1 22,5 26,0 17,5
24 Slovenia 23,6 25,1 25,1 20,7 25,1 25,1 23,0 25,1 25,1 23,0 25,1 25,1 16,4
25 Spain 38,1 40,8 40,8 32,9 40,8 40,8 35,2 40,8 40,8 35,2 40,8 40,8 28,6
26 Sweden 26,2 28,0 28,0 22,8 28,0 28,0 25,1 28,0 28,0 25,1 28,0 28,0 18,5
27 UK 30,9 33,0 33,0 26,8 33,0 33,0 29,2 33,0 33,0 29,2 33,0 33,0 22,5
28 Croatia 18,0 18,9 18,9 16,2 18,9 18,9 18,6 18,9 18,9 18,6 18,9 18,9 11,9
29 FYROM 14,8 15,1 15,1 14,2 15,1 15,1 16,5 15,1 15,1 16,5 15,1 15,1 9,9
30 Norway 28,0 29,8 29,8 24,4 29,8 29,8 26,7 29,8 29,8 26,7 29,8 29,8 20,1
31 Switzerland 20,4 21,6 21,6 17,8 21,6 21,6 20,1 21,6 21,6 20,1 21,6 21,6 13,5
32 Turkey 31,4 32,7 34,4 27,0 32,7 34,4 29,4 32,7 34,4 29,4 32,7 34,4 22,7
33 Canada 41,3 43,2 45,0 35,5 43,2 45,0 37,9 43,2 45,0 37,9 43,2 45,0 31,2
34 Japan 52,3 52,3 59,3 45,3 52,3 59,3 47,6 52,3 59,3 47,6 52,3 59,3 40,9
35 USA 42,3 44,7 46,5 35,8 44,7 46,5 38,2 44,7 46,5 38,2 44,7 46,5 31,5

Mean 26,8 28,0 28,7 23,6 28,0 28,7 25,9 28,0 28,7 25,9 28,0 28,7 19,3

New equity DebtOverall Retained earnings

D - 1086
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 5,6 5,5 5,5 6,0 6,2 6,2 6,7 6,2 6,2 6,7 4,1 4,1 4,6
2 Belgium 5,7 5,2 5,3 6,5 6,2 6,4 7,5 6,2 6,4 7,5 3,2 3,4 4,6
3 Bulgaria 5,6 5,8 5,8 5,4 6,2 6,2 5,9 6,2 6,2 5,9 4,9 4,9 4,6
4 Cyprus 5,6 5,9 5,9 5,1 6,2 6,2 5,4 6,2 6,2 5,4 5,3 5,3 4,5
5 Czech Republic 6,1 6,2 6,2 6,0 6,2 6,2 6,8 6,2 6,2 6,8 6,2 6,2 4,6
6 Denmark 5,6 5,4 5,4 6,1 6,2 6,2 7,0 6,2 6,2 7,0 3,8 3,8 4,6
7 Estonia 5,9 6,5 6,5 4,8 6,2 6,2 4,6 8,9 8,9 7,3 6,2 6,2 4,6
8 Finland 5,6 5,4 5,4 6,0 6,2 6,2 6,8 6,2 6,2 6,8 4,0 4,0 4,6
9 France 5,7 5,1 5,3 6,6 6,2 6,4 7,6 6,2 6,4 7,6 3,1 3,3 4,6

10 Germany 5,9 5,2 5,4 7,0 6,2 6,4 8,0 6,2 6,4 8,0 3,3 3,5 5,1
11 Greece 6,2 5,1 6,7 6,7 6,2 7,9 7,9 6,2 7,9 7,9 2,9 4,6 4,6
12 Hungary 5,7 5,7 5,7 5,6 6,2 6,2 6,1 6,2 6,2 6,1 4,8 4,8 4,7
13 Ireland 6,2 5,7 6,4 6,4 6,2 6,9 6,9 6,2 6,9 6,9 4,8 5,5 5,5
14 Italy 5,8 5,2 5,4 6,8 6,2 6,4 7,8 6,2 6,4 7,8 3,4 3,5 5,0
15 Latvia 5,6 5,8 5,8 5,4 6,2 6,2 5,9 6,2 6,2 5,9 4,9 4,9 4,6
16 Lithuania 5,6 5,8 5,8 5,4 6,2 6,2 5,9 6,2 6,2 5,9 4,9 4,9 4,6
17 Luxembourg 5,6 5,3 5,3 6,3 6,2 6,2 7,2 6,2 6,2 7,2 3,6 3,6 4,6
18 Malta 6,3 4,9 7,0 7,0 6,2 8,3 8,3 6,2 8,3 8,3 2,5 4,6 4,6
19 Netherlands 6,2 6,2 6,2 6,3 6,2 6,2 7,3 6,2 6,2 7,3 6,2 6,2 4,6
20 Poland 5,6 5,6 5,6 5,6 6,2 6,2 6,2 6,2 6,2 6,2 4,6 4,6 4,6
21 Portugal 5,6 5,4 5,4 6,1 6,2 6,2 6,9 6,2 6,2 6,9 3,8 3,8 4,6
22 Romania 5,6 5,7 5,7 5,5 6,2 6,2 5,9 6,2 6,2 5,9 4,8 4,8 4,6
24 Slovenia 6,1 6,2 6,2 6,0 6,2 6,2 6,7 6,2 6,2 6,7 6,2 6,2 4,6
25 Spain 5,9 5,2 5,2 7,4 6,2 6,2 8,5 6,2 6,2 8,5 3,2 3,2 5,4
26 Sweden 5,6 5,4 5,4 6,1 6,2 6,2 6,9 6,2 6,2 6,9 3,9 3,9 4,6
27 UK 6,1 5,2 6,5 6,5 6,2 7,6 7,6 6,2 7,6 7,6 3,2 4,6 4,6
28 Croatia 5,6 5,6 5,6 5,7 6,2 6,2 6,3 6,2 6,2 6,3 4,5 4,5 4,6
29 FYROM 5,6 5,8 5,8 5,4 6,2 6,2 5,9 6,2 6,2 5,9 4,9 4,9 4,6
30 Norway 5,6 5,4 5,4 6,1 6,2 6,2 7,0 6,2 6,2 7,0 3,8 3,8 4,6
31 Switzerland 5,6 5,6 5,6 5,8 6,2 6,2 6,4 6,2 6,2 6,4 4,4 4,4 4,6
32 Turkey 5,6 5,3 5,3 6,2 6,2 6,2 7,2 6,2 6,2 7,2 3,6 3,6 4,6
33 Canada 5,5 5,1 5,1 6,2 6,2 6,2 7,3 6,2 6,2 7,3 3,1 3,1 4,2
34 Japan 6,6 4,5 7,7 7,7 6,2 9,4 9,4 6,2 9,4 9,4 1,4 4,6 4,6
35 USA 6,1 4,7 6,8 6,8 6,2 8,3 8,3 6,2 8,3 8,3 1,9 4,1 4,1

Mean 5,8 5,5 5,8 6,1 6,2 6,6 6,9 6,3 6,6 7,0 4,1 4,4 4,6

Overall Retained earnings New equity Debt

D - 1087
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 16,8 16,1 16,1 18,2 19,1 19,1 21,2 19,1 19,1 21,2 10,4 10,4 12,5
2 Belgium 17,9 15,9 16,5 21,3 20,1 20,7 25,4 20,1 20,7 25,4 8,2 8,8 13,6
3 Bulgaria 16,8 17,3 17,3 15,9 19,1 19,1 17,7 19,1 19,1 17,7 13,9 13,9 12,5
4 Cyprus 16,7 17,8 17,8 14,7 19,1 19,1 16,0 19,1 19,1 16,0 15,3 15,3 12,2
5 Czech Republic 18,9 19,1 19,1 18,4 19,1 19,1 21,6 19,1 19,1 21,6 19,1 19,1 12,5
6 Denmark 16,8 15,7 15,7 18,9 19,1 19,1 22,3 19,1 19,1 22,3 9,4 9,4 12,5
7 Estonia 31,7 33,4 33,4 28,3 32,5 32,5 27,5 40,9 40,9 35,9 32,5 32,5 27,5
8 Finland 16,8 16,0 16,0 18,4 19,1 19,1 21,6 19,1 19,1 21,6 10,1 10,1 12,5
9 France 17,9 15,9 16,5 21,5 20,1 20,7 25,8 20,1 20,7 25,8 7,9 8,6 13,6

10 Germany 18,9 16,2 16,9 23,4 20,2 20,9 27,5 20,2 20,9 27,5 8,8 9,5 16,0
11 Greece 27,9 24,2 29,8 29,8 28,1 33,7 33,7 28,1 33,7 33,7 17,0 22,5 22,5
12 Hungary 17,1 17,2 17,2 16,8 19,1 19,1 18,7 19,1 19,1 18,7 13,6 13,6 13,2
13 Ireland 23,2 21,4 24,0 24,0 23,3 25,9 25,9 23,3 25,9 25,9 18,0 20,6 20,6
14 Italy 18,6 16,2 16,9 22,7 20,2 20,8 26,7 20,2 20,8 26,7 8,9 9,6 15,4
15 Latvia 16,8 17,3 17,3 15,9 19,1 19,1 17,7 19,1 19,1 17,7 13,9 13,9 12,5
16 Lithuania 16,8 17,3 17,3 15,9 19,1 19,1 17,7 19,1 19,1 17,7 13,9 13,9 12,5
17 Luxembourg 16,8 15,4 15,4 19,4 19,1 19,1 23,1 19,1 19,1 23,1 8,6 8,6 12,5
18 Malta 30,5 25,9 32,8 32,8 30,2 37,0 37,0 30,2 37,0 37,0 18,0 24,9 24,9
19 Netherlands 19,3 19,1 19,1 19,6 19,1 19,1 23,5 19,1 19,1 23,5 19,1 19,1 12,5
20 Poland 16,8 16,8 16,8 16,8 19,1 19,1 19,1 19,1 19,1 19,1 12,5 12,5 12,5
21 Portugal 16,8 15,8 15,8 18,7 19,1 19,1 22,1 19,1 19,1 22,1 9,6 9,6 12,5
22 Romania 16,8 17,2 17,2 16,1 19,1 19,1 18,1 19,1 19,1 18,1 13,6 13,6 12,5
24 Slovenia 18,8 19,1 19,1 18,2 19,1 19,1 21,2 19,1 19,1 21,2 19,1 19,1 12,5
25 Spain 17,3 14,9 14,9 22,3 19,1 19,1 26,6 19,1 19,1 26,6 6,9 6,9 14,4
26 Sweden 16,8 15,8 15,8 18,7 19,1 19,1 22,0 19,1 19,1 22,0 9,6 9,6 12,5
27 UK 26,2 23,1 27,8 27,8 26,7 31,5 31,5 26,7 31,5 31,5 16,3 21,0 21,0
28 Croatia 16,8 16,7 16,7 17,0 19,1 19,1 19,5 19,1 19,1 19,5 12,2 12,2 12,5
29 FYROM 16,8 17,3 17,3 15,9 19,1 19,1 17,7 19,1 19,1 17,7 13,9 13,9 12,5
30 Norway 16,8 15,7 15,7 18,9 19,1 19,1 22,3 19,1 19,1 22,3 9,4 9,4 12,5
31 Switzerland 16,8 16,5 16,5 17,3 19,1 19,1 19,9 19,1 19,1 19,9 11,7 11,7 12,5
32 Turkey 16,8 15,5 15,5 19,3 19,1 19,1 23,0 19,1 19,1 23,0 8,7 8,7 12,5
33 Canada 16,3 14,7 14,7 19,3 19,1 19,1 23,7 19,1 19,1 23,7 6,6 6,6 11,1
34 Japan 35,4 29,2 38,6 38,6 34,1 43,5 43,5 34,1 43,5 43,5 20,0 29,4 29,4
35 USA 29,9 25,3 32,2 32,2 30,2 37,0 37,0 30,2 37,0 37,0 16,3 23,2 23,2

Mean 19,7 18,6 19,7 21,0 21,3 22,5 24,1 21,6 22,7 24,3 13,3 14,5 15,2

Overall Retained earnings New equity Debt

D - 1088
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,6 6,9 6,9 5,8 6,9 6,9 6,4 6,9 6,9 6,4 6,9 6,9 4,6
2 Belgium 5,5 5,7 5,7 5,2 5,7 5,7 5,9 5,7 5,7 5,9 5,7 5,7 3,9
3 Bulgaria 5,8 5,9 5,9 5,7 5,9 5,9 6,2 5,9 5,9 6,2 5,9 5,9 4,7
4 Cyprus 5,9 5,8 5,8 5,9 5,8 5,8 6,5 5,8 5,8 6,5 5,8 5,8 5,0
5 Czech Republic 6,2 6,6 6,6 5,5 6,6 6,6 6,1 6,6 6,6 6,1 6,6 6,6 4,4
6 Denmark 6,6 7,1 7,1 5,6 7,1 7,1 6,2 7,1 7,1 6,2 7,1 7,1 4,4
7 Estonia 6,1 5,0 7,1 6,1 5,0 7,1 6,7 5,0 7,1 6,7 5,0 7,1 5,0
8 Finland 6,8 7,2 7,2 5,9 7,2 7,2 6,5 7,2 7,2 6,5 7,2 7,2 4,8
9 France 8,1 8,9 8,9 6,5 8,9 8,9 7,2 8,9 8,9 7,2 8,9 8,9 5,2

10 Germany 7,5 8,3 8,3 5,9 8,3 8,3 6,7 8,3 8,3 6,7 8,3 8,3 4,5
11 Greece 6,4 7,0 7,0 5,3 7,0 7,0 6,0 7,0 7,0 6,0 7,0 7,0 4,1
12 Hungary 6,2 6,3 6,3 6,0 6,3 6,3 6,5 6,3 6,3 6,5 6,3 6,3 4,9
13 Ireland 6,1 6,2 6,2 5,9 6,2 6,2 6,5 6,2 6,2 6,5 6,2 6,2 4,9
14 Italy 6,9 7,7 7,7 5,4 7,7 7,7 6,1 7,7 7,7 6,1 7,7 7,7 4,0
15 Latvia 6,1 6,1 6,1 5,9 6,1 6,1 6,5 6,1 6,1 6,5 6,1 6,1 4,9
16 Lithuania 5,8 6,0 6,0 5,4 6,0 6,0 6,0 6,0 6,0 6,0 6,0 6,0 4,4
17 Luxembourg 6,5 7,1 7,1 5,4 7,1 7,1 6,0 7,1 7,1 6,0 7,1 7,1 4,1
18 Malta 7,3 8,2 8,2 5,7 8,2 8,2 6,4 8,2 8,2 6,4 8,2 8,2 4,4
19 Netherlands 6,9 7,5 7,5 5,8 7,5 7,5 6,5 7,5 7,5 6,5 7,5 7,5 4,6
20 Poland 6,1 6,3 6,3 5,7 6,3 6,3 6,3 6,3 6,3 6,3 6,3 6,3 4,6
21 Portugal 6,5 7,0 7,0 5,6 7,0 7,0 6,2 7,0 7,0 6,2 7,0 7,0 4,4
22 Romania 6,4 6,1 7,0 5,9 6,1 7,0 6,5 6,1 7,0 6,5 6,1 7,0 4,8
24 Slovenia 6,4 6,8 6,8 5,6 6,8 6,8 6,2 6,8 6,8 6,2 6,8 6,8 4,4
25 Spain 8,3 9,3 9,3 6,4 9,3 9,3 7,3 9,3 9,3 7,3 9,3 9,3 4,9
26 Sweden 6,6 7,1 7,1 5,6 7,1 7,1 6,3 7,1 7,1 6,3 7,1 7,1 4,4
27 UK 7,4 8,0 8,0 6,2 8,0 8,0 6,9 8,0 8,0 6,9 8,0 8,0 5,0
28 Croatia 5,8 6,0 6,0 5,3 6,0 6,0 5,9 6,0 6,0 5,9 6,0 6,0 4,2
29 FYROM 6,0 5,9 6,3 5,7 5,9 6,3 6,3 5,9 6,3 6,3 5,9 6,3 4,7
30 Norway 6,9 7,5 7,5 5,9 7,5 7,5 6,6 7,5 7,5 6,6 7,5 7,5 4,7
31 Switzerland 6,1 6,4 6,4 5,5 6,4 6,4 6,0 6,4 6,4 6,0 6,4 6,4 4,4
32 Turkey 6,3 6,3 6,8 5,7 6,3 6,8 6,3 6,3 6,8 6,3 6,3 6,8 4,6
33 Canada 8,8 9,4 10,0 6,9 9,4 10,0 7,7 9,4 10,0 7,7 9,4 10,0 5,5
34 Japan 9,8 10,4 11,7 7,3 10,4 11,7 8,1 10,4 11,7 8,1 10,4 11,7 5,6
35 USA 8,6 9,4 10,0 6,3 9,4 10,0 7,1 9,4 10,0 7,1 9,4 10,0 4,8

Mean 6,7 7,1 7,3 5,8 7,1 7,3 6,5 7,1 7,3 6,5 7,1 7,3 4,6

Overall Retained earnings New equity Debt

D - 1089
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 24,6 26,0 26,0 21,6 26,0 26,0 23,9 26,0 26,0 23,9 26,0 26,0 17,3
2 Belgium 27,3 27,9 27,9 26,1 27,9 27,9 28,4 27,9 27,9 28,4 27,9 27,9 21,7
3 Bulgaria 14,7 15,0 15,0 14,1 15,0 15,0 16,4 15,0 15,0 16,4 15,0 15,0 9,8
4 Cyprus 12,1 11,9 11,9 12,4 11,9 11,9 14,7 11,9 11,9 14,7 11,9 11,9 8,1
5 Czech Republic 22,6 23,9 23,9 19,9 23,9 23,9 22,2 23,9 23,9 22,2 23,9 23,9 15,6
6 Denmark 26,7 28,5 28,5 23,0 28,5 28,5 25,4 28,5 28,5 25,4 28,5 28,5 18,7
7 Estonia 21,4 17,3 25,3 21,5 17,3 25,3 23,9 17,3 25,3 23,9 17,3 25,3 17,3
8 Finland 26,1 27,6 27,6 22,9 27,6 27,6 25,2 27,6 27,6 25,2 27,6 27,6 18,6
9 France 36,0 38,6 38,6 30,9 38,6 38,6 33,2 38,6 38,6 33,2 38,6 38,6 26,5

10 Germany 37,1 39,5 39,5 32,3 39,5 39,5 34,7 39,5 39,5 34,7 39,5 39,5 28,0
11 Greece 26,8 28,7 28,7 22,9 28,7 28,7 25,2 28,7 28,7 25,2 28,7 28,7 18,6
12 Hungary 17,8 18,2 18,2 16,9 18,2 18,2 19,3 18,2 18,2 19,3 18,2 18,2 12,6
13 Ireland 15,9 16,2 16,2 15,3 16,2 16,2 17,6 16,2 16,2 17,6 16,2 16,2 11,0
14 Italy 33,4 35,8 35,8 28,6 35,8 35,8 30,9 35,8 35,8 30,9 35,8 35,8 24,3
15 Latvia 15,8 16,1 16,1 15,2 16,1 16,1 17,5 16,1 16,1 17,5 16,1 16,1 10,9
16 Lithuania 17,5 18,3 18,3 16,0 18,3 18,3 18,3 18,3 18,3 18,3 18,3 18,3 11,7
17 Luxembourg 27,5 29,5 29,5 23,5 29,5 29,5 25,8 29,5 29,5 25,8 29,5 29,5 19,2
18 Malta 33,9 36,5 36,5 28,6 36,5 36,5 30,9 36,5 36,5 30,9 36,5 36,5 24,3
19 Netherlands 29,0 31,0 31,0 25,0 31,0 31,0 27,3 31,0 31,0 27,3 31,0 31,0 20,7
20 Poland 18,6 19,4 19,4 17,1 19,4 19,4 19,4 19,4 19,4 19,4 19,4 19,4 12,8
21 Portugal 26,2 27,9 27,9 22,6 27,9 27,9 24,9 27,9 27,9 24,9 27,9 27,9 18,3
22 Romania 23,4 22,5 26,0 21,8 22,5 26,0 24,1 22,5 26,0 24,1 22,5 26,0 17,5
24 Slovenia 23,9 25,3 25,3 20,9 25,3 25,3 23,3 25,3 25,3 23,3 25,3 25,3 16,6
25 Spain 38,1 40,8 40,8 32,9 40,8 40,8 35,2 40,8 40,8 35,2 40,8 40,8 28,6
26 Sweden 26,2 28,0 28,0 22,8 28,0 28,0 25,1 28,0 28,0 25,1 28,0 28,0 18,5
27 UK 30,8 32,9 32,9 26,7 32,9 32,9 29,0 32,9 32,9 29,0 32,9 32,9 22,4
28 Croatia 18,0 18,9 18,9 16,2 18,9 18,9 18,6 18,9 18,9 18,6 18,9 18,9 11,9
29 FYROM 18,5 18,1 19,9 17,5 18,1 19,9 19,8 18,1 19,9 19,8 18,1 19,9 13,2
30 Norway 28,0 29,8 29,8 24,4 29,8 29,8 26,7 29,8 29,8 26,7 29,8 29,8 20,1
31 Switzerland 20,4 21,6 21,6 17,8 21,6 21,6 20,1 21,6 21,6 20,1 21,6 21,6 13,5
32 Turkey 22,9 23,1 24,8 20,8 23,1 24,8 23,1 23,1 24,8 23,1 23,1 24,8 16,5
33 Canada 40,9 42,9 44,7 35,2 42,9 44,7 37,5 42,9 44,7 37,5 42,9 44,7 30,9
34 Japan 47,8 49,5 53,0 41,0 49,5 53,0 43,4 49,5 53,0 43,4 49,5 53,0 36,7
35 USA 42,3 44,7 46,5 35,8 44,7 46,5 38,2 44,7 46,5 38,2 44,7 46,5 31,5

Mean 26,2 27,4 28,1 23,2 27,4 28,1 25,6 27,4 28,1 25,6 27,4 28,1 18,9

New equity DebtOverall Retained earnings

D - 1090
© European Union, 2010 
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1 Austria 5,6 5,5 5,5 6,0 6,2 6,2 6,7 6,2 6,2 6,7 4,1 4,1 4,6
2 Belgium 5,0 4,5 4,7 5,9 5,2 5,4 6,6 5,2 5,4 6,6 3,2 3,4 4,6
3 Bulgaria 5,6 5,8 5,8 5,4 6,2 6,2 5,9 6,2 6,2 5,9 4,9 4,9 4,6
4 Cyprus 5,6 5,9 5,9 5,1 6,2 6,2 5,4 6,2 6,2 5,4 5,3 5,3 4,5
5 Czech Republic 6,1 6,2 6,2 5,9 6,2 6,2 6,6 6,2 6,2 6,6 6,2 6,2 4,6
6 Denmark 5,6 5,4 5,4 6,1 6,2 6,2 7,0 6,2 6,2 7,0 3,8 3,8 4,6
7 Estonia 5,9 6,5 6,5 4,8 6,2 6,2 4,6 8,8 8,8 7,1 6,2 6,2 4,6
8 Finland 5,6 5,4 5,4 6,0 6,2 6,2 6,8 6,2 6,2 6,8 4,0 4,0 4,6
9 France 5,7 5,2 5,3 6,5 6,2 6,4 7,6 6,2 6,4 7,6 3,2 3,3 4,6

10 Germany 5,9 5,2 5,4 7,0 6,2 6,4 8,0 6,2 6,4 8,0 3,3 3,5 5,1
11 Greece 6,0 5,2 6,4 6,4 6,2 7,4 7,4 6,2 7,4 7,4 3,4 4,6 4,6
12 Hungary 5,7 5,7 5,7 5,6 6,2 6,2 6,1 6,2 6,2 6,1 4,9 4,9 4,7
13 Ireland 6,2 5,7 6,4 6,4 6,2 6,9 6,9 6,2 6,9 6,9 4,8 5,5 5,5
14 Italy 5,8 5,2 5,4 6,8 6,2 6,4 7,8 6,2 6,4 7,8 3,4 3,5 5,0
15 Latvia 5,6 5,8 5,8 5,4 6,2 6,2 5,9 6,2 6,2 5,9 4,9 4,9 4,6
16 Lithuania 5,6 5,6 5,6 5,6 6,2 6,2 6,2 6,2 6,2 6,2 4,6 4,6 4,6
17 Luxembourg 5,6 5,3 5,3 6,2 6,2 6,2 7,1 6,2 6,2 7,1 3,7 3,7 4,6
18 Malta 6,3 4,9 7,0 7,0 6,2 8,3 8,3 6,2 8,3 8,3 2,5 4,6 4,6
19 Netherlands 6,2 6,2 6,2 6,2 6,2 6,2 7,1 6,2 6,2 7,1 6,2 6,2 4,6
20 Poland 5,6 5,6 5,6 5,6 6,2 6,2 6,2 6,2 6,2 6,2 4,6 4,6 4,6
21 Portugal 5,6 5,4 5,4 6,1 6,2 6,2 6,9 6,2 6,2 6,9 3,8 3,8 4,6
22 Romania 5,6 5,7 5,7 5,5 6,2 6,2 5,9 6,2 6,2 5,9 4,8 4,8 4,6
24 Slovenia 6,1 6,2 6,2 6,0 6,2 6,2 6,7 6,2 6,2 6,7 6,2 6,2 4,6
25 Spain 5,9 5,2 5,2 7,4 6,2 6,2 8,5 6,2 6,2 8,5 3,2 3,2 5,4
26 Sweden 5,6 5,4 5,4 6,1 6,2 6,2 6,9 6,2 6,2 6,9 3,9 3,9 4,6
27 UK 6,1 5,2 6,5 6,5 6,2 7,6 7,6 6,2 7,6 7,6 3,2 4,6 4,6
28 Croatia 5,6 5,6 5,6 5,7 6,2 6,2 6,3 6,2 6,2 6,3 4,5 4,5 4,6
29 FYROM 5,6 5,8 5,8 5,4 6,2 6,2 5,9 6,2 6,2 5,9 4,9 4,9 4,6
30 Norway 5,6 5,4 5,4 6,1 6,2 6,2 7,0 6,2 6,2 7,0 3,8 3,8 4,6
31 Switzerland 5,6 5,6 5,6 5,8 6,2 6,2 6,4 6,2 6,2 6,4 4,4 4,4 4,6
32 Turkey 5,6 5,6 5,6 5,7 6,2 6,2 6,3 6,2 6,2 6,3 4,5 4,5 4,6
33 Canada 5,5 5,1 5,1 6,2 6,2 6,2 7,3 6,2 6,2 7,3 3,1 3,1 4,2
34 Japan 6,6 4,5 7,7 7,7 6,2 9,4 9,4 6,2 9,4 9,4 1,4 4,6 4,6
35 USA 6,1 4,7 6,8 6,8 6,2 8,3 8,3 6,2 8,3 8,3 1,9 4,1 4,1

Mean 5,8 5,5 5,8 6,1 6,2 6,5 6,9 6,3 6,6 6,9 4,1 4,5 4,6

Overall Retained earnings New equity Debt
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1 Austria 16,8 16,1 16,1 18,2 19,1 19,1 21,2 19,1 19,1 21,2 10,4 10,4 12,5
2 Belgium 15,4 13,4 14,0 18,7 16,2 16,8 21,5 16,2 16,8 21,5 8,2 8,8 13,6
3 Bulgaria 16,8 17,3 17,3 15,9 19,1 19,1 17,7 19,1 19,1 17,7 13,9 13,9 12,5
4 Cyprus 16,7 17,8 17,8 14,7 19,1 19,1 16,0 19,1 19,1 16,0 15,3 15,3 12,2
5 Czech Republic 18,7 19,1 19,1 18,0 19,1 19,1 20,9 19,1 19,1 20,9 19,1 19,1 12,5
6 Denmark 16,8 15,7 15,7 18,9 19,1 19,1 22,3 19,1 19,1 22,3 9,4 9,4 12,5
7 Estonia 31,1 32,8 32,8 27,7 32,0 32,0 26,9 40,0 40,0 34,9 32,0 32,0 26,9
8 Finland 16,8 16,0 16,0 18,4 19,1 19,1 21,6 19,1 19,1 21,6 10,1 10,1 12,5
9 France 17,9 15,9 16,5 21,4 20,1 20,7 25,6 20,1 20,7 25,6 8,1 8,7 13,6

10 Germany 18,9 16,2 16,9 23,4 20,2 20,9 27,5 20,2 20,9 27,5 8,8 9,5 16,0
11 Greece 25,4 22,5 26,8 26,8 26,0 30,3 30,3 26,0 30,3 30,3 15,9 20,2 20,2
12 Hungary 17,1 17,2 17,2 16,7 19,1 19,1 18,6 19,1 19,1 18,6 13,7 13,7 13,2
13 Ireland 23,2 21,4 24,0 24,0 23,3 25,9 25,9 23,3 25,9 25,9 18,0 20,6 20,6
14 Italy 18,6 16,2 16,9 22,7 20,2 20,8 26,7 20,2 20,8 26,7 8,9 9,6 15,4
15 Latvia 16,8 17,3 17,3 15,9 19,1 19,1 17,7 19,1 19,1 17,7 13,9 13,9 12,5
16 Lithuania 16,8 16,8 16,8 16,8 19,1 19,1 19,1 19,1 19,1 19,1 12,5 12,5 12,5
17 Luxembourg 16,8 15,5 15,5 19,2 19,1 19,1 22,8 19,1 19,1 22,8 8,8 8,8 12,5
18 Malta 30,5 25,9 32,8 32,8 30,2 37,0 37,0 30,2 37,0 37,0 18,0 24,9 24,9
19 Netherlands 19,2 19,1 19,1 19,2 19,1 19,1 22,8 19,1 19,1 22,8 19,1 19,1 12,5
20 Poland 16,8 16,8 16,8 16,8 19,1 19,1 19,1 19,1 19,1 19,1 12,5 12,5 12,5
21 Portugal 16,8 15,8 15,8 18,7 19,1 19,1 22,1 19,1 19,1 22,1 9,6 9,6 12,5
22 Romania 16,8 17,2 17,2 16,1 19,1 19,1 18,1 19,1 19,1 18,1 13,6 13,6 12,5
24 Slovenia 18,8 19,1 19,1 18,2 19,1 19,1 21,2 19,1 19,1 21,2 19,1 19,1 12,5
25 Spain 17,3 14,9 14,9 22,3 19,1 19,1 26,6 19,1 19,1 26,6 6,9 6,9 14,4
26 Sweden 16,8 15,8 15,8 18,7 19,1 19,1 22,0 19,1 19,1 22,0 9,6 9,6 12,5
27 UK 26,2 23,1 27,8 27,8 26,7 31,5 31,5 26,7 31,5 31,5 16,3 21,0 21,0
28 Croatia 16,8 16,7 16,7 17,0 19,1 19,1 19,5 19,1 19,1 19,5 12,2 12,2 12,5
29 FYROM 16,8 17,3 17,3 15,9 19,1 19,1 17,7 19,1 19,1 17,7 13,9 13,9 12,5
30 Norway 16,8 15,7 15,7 18,9 19,1 19,1 22,3 19,1 19,1 22,3 9,4 9,4 12,5
31 Switzerland 16,8 16,5 16,5 17,3 19,1 19,1 19,9 19,1 19,1 19,9 11,7 11,7 12,5
32 Turkey 16,8 16,7 16,7 17,0 19,1 19,1 19,5 19,1 19,1 19,5 12,2 12,2 12,5
33 Canada 16,3 14,7 14,7 19,3 19,1 19,1 23,7 19,1 19,1 23,7 6,6 6,6 11,1
34 Japan 35,4 29,2 38,6 38,6 34,1 43,5 43,5 34,1 43,5 43,5 20,0 29,4 29,4
35 USA 29,9 25,3 32,2 32,2 30,2 37,0 37,0 30,2 37,0 37,0 16,3 23,2 23,2

Mean 19,6 18,4 19,5 20,7 21,2 22,3 23,7 21,4 22,5 23,9 13,4 14,5 15,1

Overall Retained earnings New equity Debt
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1 Austria 6,6 6,9 6,9 5,8 6,9 6,9 6,4 6,9 6,9 6,4 6,9 6,9 4,6
2 Belgium 5,4 5,6 5,6 5,2 5,6 5,6 5,9 5,6 5,6 5,9 5,6 5,6 3,9
3 Bulgaria 5,6 5,6 5,6 5,7 5,6 5,6 6,3 5,6 5,6 6,3 5,6 5,6 4,8
4 Cyprus 5,9 5,8 5,8 5,9 5,8 5,8 6,5 5,8 5,8 6,5 5,8 5,8 5,0
5 Czech Republic 6,2 6,6 6,6 5,5 6,6 6,6 6,1 6,6 6,6 6,1 6,6 6,6 4,4
6 Denmark 6,4 6,8 6,8 5,6 6,8 6,8 6,3 6,8 6,8 6,3 6,8 6,8 4,5
7 Estonia 6,0 5,0 7,0 6,1 5,0 7,0 6,7 5,0 7,0 6,7 5,0 7,0 5,0
8 Finland 6,8 7,2 7,2 5,9 7,2 7,2 6,5 7,2 7,2 6,5 7,2 7,2 4,8
9 France 8,2 9,0 9,0 6,6 9,0 9,0 7,3 9,0 9,0 7,3 9,0 9,0 5,3

10 Germany 7,5 8,3 8,3 5,9 8,3 8,3 6,7 8,3 8,3 6,7 8,3 8,3 4,5
11 Greece 6,2 6,6 6,6 5,4 6,6 6,6 6,0 6,6 6,6 6,0 6,6 6,6 4,3
12 Hungary 6,3 6,5 6,5 5,9 6,5 6,5 6,4 6,5 6,5 6,4 6,5 6,5 4,8
13 Ireland 6,1 6,2 6,2 6,0 6,2 6,2 6,5 6,2 6,2 6,5 6,2 6,2 4,9
14 Italy 6,9 7,7 7,7 5,4 7,7 7,7 6,1 7,7 7,7 6,1 7,7 7,7 4,0
15 Latvia 6,1 6,1 6,1 5,9 6,1 6,1 6,5 6,1 6,1 6,5 6,1 6,1 4,9
16 Lithuania 5,8 5,9 5,9 5,5 5,9 5,9 6,0 5,9 5,9 6,0 5,9 5,9 4,4
17 Luxembourg 6,5 7,1 7,1 5,4 7,1 7,1 6,0 7,1 7,1 6,0 7,1 7,1 4,1
18 Malta 7,3 8,2 8,2 5,7 8,2 8,2 6,4 8,2 8,2 6,4 8,2 8,2 4,4
19 Netherlands 6,6 7,1 7,1 5,8 7,1 7,1 6,4 7,1 7,1 6,4 7,1 7,1 4,7
20 Poland 6,2 6,4 6,4 5,8 6,4 6,4 6,4 6,4 6,4 6,4 6,4 6,4 4,7
21 Portugal 6,5 6,9 6,9 5,6 6,9 6,9 6,2 6,9 6,9 6,2 6,9 6,9 4,4
22 Romania 6,0 6,1 6,1 5,8 6,1 6,1 6,4 6,1 6,1 6,4 6,1 6,1 4,8
24 Slovenia 6,4 6,7 6,7 5,7 6,7 6,7 6,3 6,7 6,7 6,3 6,7 6,7 4,6
25 Spain 8,1 8,9 8,9 6,4 8,9 8,9 7,2 8,9 8,9 7,2 8,9 8,9 4,9
26 Sweden 6,6 7,1 7,1 5,6 7,1 7,1 6,3 7,1 7,1 6,3 7,1 7,1 4,4
27 UK 7,4 8,0 8,0 6,2 8,0 8,0 6,9 8,0 8,0 6,9 8,0 8,0 5,0
28 Croatia 5,8 6,0 6,0 5,3 6,0 6,0 5,9 6,0 6,0 5,9 6,0 6,0 4,2
29 FYROM 5,9 5,7 6,1 5,8 5,7 6,1 6,3 5,7 6,1 6,3 5,7 6,1 4,8
30 Norway 6,9 7,5 7,5 5,9 7,5 7,5 6,6 7,5 7,5 6,6 7,5 7,5 4,7
31 Switzerland 6,1 6,4 6,4 5,5 6,4 6,4 6,0 6,4 6,4 6,0 6,4 6,4 4,4
32 Turkey 6,3 6,3 6,8 5,7 6,3 6,8 6,3 6,3 6,8 6,3 6,3 6,8 4,6
33 Canada 8,5 9,2 9,7 6,6 9,2 9,7 7,4 9,2 9,7 7,4 9,2 9,7 5,2
34 Japan 9,7 10,3 11,6 7,1 10,3 11,6 8,0 10,3 11,6 8,0 10,3 11,6 5,5
35 USA 8,5 9,3 9,9 6,3 9,3 9,9 7,1 9,3 9,9 7,1 9,3 9,9 4,8

Mean 6,7 7,0 7,2 5,8 7,0 7,2 6,5 7,0 7,2 6,5 7,0 7,2 4,7

Overall Retained earnings New equity Debt
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1 Austria 24,6 26,0 26,0 21,6 26,0 26,0 23,9 26,0 26,0 23,9 26,0 26,0 17,3
2 Belgium 26,9 27,4 27,4 26,1 27,4 27,4 28,4 27,4 27,4 28,4 27,4 27,4 21,8
3 Bulgaria 10,3 10,0 10,0 10,9 10,0 10,0 13,2 10,0 10,0 13,2 10,0 10,0 6,6
4 Cyprus 12,1 11,9 11,9 12,4 11,9 11,9 14,7 11,9 11,9 14,7 11,9 11,9 8,1
5 Czech Republic 22,6 23,9 23,9 19,9 23,9 23,9 22,2 23,9 23,9 22,2 23,9 23,9 15,6
6 Denmark 24,1 25,6 25,6 21,2 25,6 25,6 23,5 25,6 25,6 23,5 25,6 25,6 16,8
7 Estonia 20,5 16,5 24,2 20,8 16,5 24,2 23,1 16,5 24,2 23,1 16,5 24,2 16,5
8 Finland 26,1 27,6 27,6 22,9 27,6 27,6 25,2 27,6 27,6 25,2 27,6 27,6 18,6
9 France 36,2 38,8 38,8 31,0 38,8 38,8 33,4 38,8 38,8 33,4 38,8 38,8 26,7

10 Germany 37,1 39,5 39,5 32,4 39,5 39,5 34,7 39,5 39,5 34,7 39,5 39,5 28,1
11 Greece 23,3 24,8 24,8 20,4 24,8 24,8 22,7 24,8 24,8 22,7 24,8 24,8 16,1
12 Hungary 21,0 21,9 21,9 19,2 21,9 21,9 21,6 21,9 21,9 21,6 21,9 21,9 14,9
13 Ireland 15,9 16,2 16,2 15,3 16,2 16,2 17,6 16,2 16,2 17,6 16,2 16,2 11,0
14 Italy 33,4 35,8 35,8 28,6 35,8 35,8 30,9 35,8 35,8 30,9 35,8 35,8 24,3
15 Latvia 15,8 16,1 16,1 15,2 16,1 16,1 17,5 16,1 16,1 17,5 16,1 16,1 10,9
16 Lithuania 16,7 17,4 17,4 15,4 17,4 17,4 17,7 17,4 17,4 17,7 17,4 17,4 11,1
17 Luxembourg 27,5 29,5 29,5 23,5 29,5 29,5 25,8 29,5 29,5 25,8 29,5 29,5 19,2
18 Malta 33,9 36,5 36,5 28,6 36,5 36,5 30,9 36,5 36,5 30,9 36,5 36,5 24,3
19 Netherlands 25,3 26,8 26,8 22,2 26,8 26,8 24,5 26,8 26,8 24,5 26,8 26,8 17,9
20 Poland 19,0 19,8 19,8 17,4 19,8 19,8 19,8 19,8 19,8 19,8 19,8 19,8 13,1
21 Portugal 25,3 26,9 26,9 22,0 26,9 26,9 24,3 26,9 26,9 24,3 26,9 26,9 17,7
22 Romania 16,4 16,8 16,8 15,5 16,8 16,8 17,8 16,8 16,8 17,8 16,8 16,8 11,2
24 Slovenia 22,5 23,7 23,7 20,0 23,7 23,7 22,3 23,7 23,7 22,3 23,7 23,7 15,7
25 Spain 36,1 38,5 38,5 31,3 38,5 38,5 33,6 38,5 38,5 33,6 38,5 38,5 27,0
26 Sweden 26,2 28,0 28,0 22,8 28,0 28,0 25,1 28,0 28,0 25,1 28,0 28,0 18,5
27 UK 30,9 32,9 32,9 26,8 32,9 32,9 29,1 32,9 32,9 29,1 32,9 32,9 22,5
28 Croatia 18,0 18,9 18,9 16,2 18,9 18,9 18,6 18,9 18,9 18,6 18,9 18,9 11,9
29 FYROM 15,9 15,2 17,0 15,6 15,2 17,0 17,9 15,2 17,0 17,9 15,2 17,0 11,3
30 Norway 28,0 29,8 29,8 24,4 29,8 29,8 26,7 29,8 29,8 26,7 29,8 29,8 20,1
31 Switzerland 20,4 21,6 21,6 17,8 21,6 21,6 20,1 21,6 21,6 20,1 21,6 21,6 13,5
32 Turkey 22,9 23,0 24,8 20,7 23,0 24,8 23,0 23,0 24,8 23,0 23,0 24,8 16,4
33 Canada 40,2 42,1 43,9 34,4 42,1 43,9 36,8 42,1 43,9 36,8 42,1 43,9 30,1
34 Japan 47,5 49,1 52,6 40,7 49,1 52,6 43,0 49,1 52,6 43,0 49,1 52,6 36,3
35 USA 41,5 43,8 45,5 35,2 43,8 45,5 37,5 43,8 45,5 37,5 43,8 45,5 30,9

Mean 25,4 26,5 27,1 22,6 26,5 27,1 24,9 26,5 27,1 24,9 26,5 27,1 18,3

New equity DebtOverall Retained earnings
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1 Austria 5,6 5,5 5,5 6,0 6,2 6,2 6,7 6,2 6,2 6,7 4,1 4,1 4,6
2 Belgium 5,0 4,5 4,6 5,8 5,1 5,3 6,5 5,1 5,3 6,5 3,2 3,4 4,6
3 Bulgaria 5,7 5,9 5,9 5,1 6,2 6,2 5,4 6,2 6,2 5,4 5,3 5,4 4,6
4 Cyprus 5,8 6,2 6,2 5,1 6,2 6,2 5,4 6,2 6,2 5,4 6,2 6,2 4,5
5 Czech Republic 6,1 6,2 6,2 5,9 6,2 6,2 6,6 6,2 6,2 6,6 6,2 6,2 4,6
6 Denmark 5,6 5,5 5,5 6,0 6,2 6,2 6,7 6,2 6,2 6,7 4,1 4,1 4,6
7 Estonia 5,9 6,4 6,4 4,8 6,2 6,2 4,6 8,6 8,6 7,0 6,2 6,2 4,6
8 Finland 5,6 5,4 5,4 6,0 6,2 6,2 6,8 6,2 6,2 6,8 4,0 4,0 4,6
9 France 5,7 5,2 5,3 6,5 6,2 6,4 7,6 6,2 6,4 7,6 3,2 3,3 4,6

10 Germany 5,9 5,2 5,4 7,0 6,2 6,4 8,0 6,2 6,4 8,0 3,3 3,5 5,1
11 Greece 5,9 5,4 6,1 6,1 6,2 6,9 6,9 6,2 6,9 6,9 3,9 4,6 4,6
12 Hungary 5,7 5,6 5,6 5,8 6,2 6,2 6,4 6,2 6,2 6,4 4,5 4,5 4,7
13 Ireland 5,9 5,8 5,8 6,3 6,2 6,2 6,7 6,2 6,2 6,7 4,9 4,9 5,4
14 Italy 5,8 5,2 5,4 6,8 6,2 6,4 7,8 6,2 6,4 7,8 3,4 3,5 5,0
15 Latvia 5,6 5,8 5,8 5,4 6,2 6,2 5,9 6,2 6,2 5,9 4,9 4,9 4,6
16 Lithuania 5,6 5,7 5,7 5,6 6,2 6,2 6,1 6,2 6,2 6,1 4,7 4,7 4,6
17 Luxembourg 5,6 5,3 5,3 6,2 6,2 6,2 7,1 6,2 6,2 7,1 3,7 3,7 4,6
18 Malta 6,3 4,9 7,0 7,0 6,2 8,3 8,3 6,2 8,3 8,3 2,5 4,6 4,6
19 Netherlands 6,1 6,2 6,2 6,0 6,2 6,2 6,8 6,2 6,2 6,8 6,2 6,2 4,6
20 Poland 5,6 5,6 5,6 5,6 6,2 6,2 6,2 6,2 6,2 6,2 4,6 4,6 4,6
21 Portugal 5,6 5,4 5,4 6,1 6,2 6,2 6,9 6,2 6,2 6,9 3,9 3,9 4,6
22 Romania 5,6 5,7 5,7 5,5 6,2 6,2 5,9 6,2 6,2 5,9 4,8 4,8 4,6
24 Slovenia 5,7 5,5 5,6 5,9 6,2 6,3 6,6 6,2 6,3 6,6 4,2 4,3 4,6
25 Spain 5,9 5,2 5,2 7,3 6,2 6,2 8,3 6,2 6,2 8,3 3,4 3,4 5,4
26 Sweden 5,6 5,4 5,4 6,1 6,2 6,2 6,9 6,2 6,2 6,9 3,9 3,9 4,6
27 UK 6,1 5,2 6,5 6,5 6,2 7,6 7,6 6,2 7,6 7,6 3,2 4,6 4,6
28 Croatia 5,6 5,6 5,6 5,7 6,2 6,2 6,3 6,2 6,2 6,3 4,5 4,5 4,6
29 FYROM 5,6 5,8 5,8 5,2 6,2 6,2 5,6 6,2 6,2 5,6 5,2 5,2 4,6
30 Norway 5,6 5,4 5,4 6,1 6,2 6,2 7,0 6,2 6,2 7,0 3,8 3,8 4,6
31 Switzerland 5,6 5,6 5,6 5,8 6,2 6,2 6,4 6,2 6,2 6,4 4,4 4,4 4,6
32 Turkey 5,6 5,6 5,6 5,7 6,2 6,2 6,3 6,2 6,2 6,3 4,5 4,5 4,6
33 Canada 5,5 5,1 5,1 6,2 6,2 6,2 7,3 6,2 6,2 7,3 3,1 3,1 4,2
34 Japan 6,6 4,5 7,7 7,7 6,2 9,4 9,4 6,2 9,4 9,4 1,4 4,6 4,6
35 USA 6,2 4,7 6,9 6,9 6,2 8,3 8,3 6,2 8,3 8,3 2,0 4,2 4,2

Mean 5,8 5,5 5,8 6,1 6,2 6,5 6,8 6,2 6,5 6,9 4,2 4,5 4,6

Overall Retained earnings New equity Debt

D - 1095
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 16,8 16,1 16,1 18,2 19,1 19,1 21,2 19,1 19,1 21,2 10,4 10,4 12,5
2 Belgium 15,1 13,1 13,7 18,5 15,8 16,4 21,1 15,8 16,4 21,1 8,2 8,8 13,6
3 Bulgaria 17,2 18,2 18,4 15,1 19,4 19,6 16,3 19,4 19,6 16,3 15,9 16,1 12,8
4 Cyprus 17,6 19,1 19,1 14,7 19,1 19,1 16,0 19,1 19,1 16,0 19,1 19,1 12,2
5 Czech Republic 18,7 19,1 19,1 18,0 19,1 19,1 20,9 19,1 19,1 20,9 19,1 19,1 12,5
6 Denmark 16,8 16,1 16,1 18,2 19,1 19,1 21,2 19,1 19,1 21,2 10,4 10,4 12,5
7 Estonia 30,5 32,2 32,2 27,0 31,4 31,4 26,3 39,1 39,1 33,9 31,4 31,4 26,3
8 Finland 16,8 16,0 16,0 18,4 19,1 19,1 21,6 19,1 19,1 21,6 10,1 10,1 12,5
9 France 17,9 15,9 16,5 21,4 20,1 20,7 25,6 20,1 20,7 25,6 8,1 8,7 13,6

10 Germany 18,9 16,2 16,9 23,4 20,2 20,9 27,5 20,2 20,9 27,5 8,8 9,5 16,0
11 Greece 21,9 20,2 22,8 22,8 23,3 25,9 25,9 23,3 25,9 25,9 14,6 17,1 17,1
12 Hungary 17,0 16,7 16,7 17,6 19,1 19,1 20,0 19,1 19,1 20,0 12,3 12,3 13,1
13 Ireland 18,0 17,3 17,3 19,4 19,1 19,1 21,2 19,1 19,1 21,2 13,9 13,9 16,0
14 Italy 18,6 16,2 16,9 22,7 20,2 20,8 26,7 20,2 20,8 26,7 8,9 9,6 15,4
15 Latvia 16,8 17,3 17,3 15,9 19,1 19,1 17,7 19,1 19,1 17,7 13,9 13,9 12,5
16 Lithuania 16,8 16,9 16,9 16,6 19,1 19,1 18,8 19,1 19,1 18,8 12,9 12,9 12,5
17 Luxembourg 16,8 15,5 15,5 19,2 19,1 19,1 22,8 19,1 19,1 22,8 8,8 8,8 12,5
18 Malta 30,5 25,9 32,8 32,8 30,2 37,0 37,0 30,2 37,0 37,0 18,0 24,9 24,9
19 Netherlands 18,9 19,1 19,1 18,3 19,1 19,1 21,4 19,1 19,1 21,4 19,1 19,1 12,5
20 Poland 16,8 16,8 16,8 16,8 19,1 19,1 19,1 19,1 19,1 19,1 12,5 12,5 12,5
21 Portugal 16,8 15,9 15,9 18,5 19,1 19,1 21,7 19,1 19,1 21,7 9,9 9,9 12,5
22 Romania 16,8 17,2 17,2 16,1 19,1 19,1 18,1 19,1 19,1 18,1 13,6 13,6 12,5
24 Slovenia 17,6 17,0 17,4 18,4 19,8 20,2 21,2 19,8 20,2 21,2 11,8 12,2 13,2
25 Spain 17,3 15,1 15,1 21,7 19,1 19,1 25,8 19,1 19,1 25,8 7,6 7,6 14,3
26 Sweden 16,8 15,8 15,8 18,7 19,1 19,1 22,0 19,1 19,1 22,0 9,6 9,6 12,5
27 UK 26,2 23,1 27,8 27,8 26,7 31,5 31,5 26,7 31,5 31,5 16,3 21,0 21,0
28 Croatia 16,8 16,7 16,7 17,0 19,1 19,1 19,5 19,1 19,1 19,5 12,2 12,2 12,5
29 FYROM 16,9 17,7 17,7 15,2 19,1 19,1 16,7 19,1 19,1 16,7 15,0 15,0 12,5
30 Norway 16,8 15,7 15,7 18,9 19,1 19,1 22,3 19,1 19,1 22,3 9,4 9,4 12,5
31 Switzerland 16,8 16,5 16,5 17,3 19,1 19,1 19,9 19,1 19,1 19,9 11,7 11,7 12,5
32 Turkey 16,8 16,7 16,7 17,0 19,1 19,1 19,5 19,1 19,1 19,5 12,2 12,2 12,5
33 Canada 16,3 14,7 14,7 19,3 19,1 19,1 23,7 19,1 19,1 23,7 6,6 6,6 11,1
34 Japan 35,4 29,2 38,6 38,6 34,1 43,5 43,5 34,1 43,5 43,5 20,0 29,4 29,4
35 USA 30,0 25,4 32,3 32,3 30,2 37,0 37,0 30,2 37,0 37,0 16,6 23,5 23,5

Mean 19,3 18,3 19,2 20,4 21,0 21,9 23,3 21,2 22,2 23,5 13,2 14,2 14,9

Overall Retained earnings New equity Debt

D - 1096
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



Cost of capital for outbound investment
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1 Austria 6,6 6,9 6,9 5,8 6,9 6,9 6,4 6,9 6,9 6,4 6,9 6,9 4,6
2 Belgium 5,3 5,3 5,3 5,2 5,3 5,3 5,9 5,3 5,3 5,9 5,3 5,3 3,9
3 Bulgaria 5,6 5,6 5,6 5,8 5,6 5,6 6,3 5,6 5,6 6,3 5,6 5,6 4,8
4 Cyprus 5,9 5,8 5,8 5,9 5,8 5,8 6,5 5,8 5,8 6,5 5,8 5,8 5,0
5 Czech Republic 6,1 6,3 6,3 5,6 6,3 6,3 6,1 6,3 6,3 6,1 6,3 6,3 4,5
6 Denmark 6,4 6,8 6,8 5,6 6,8 6,8 6,2 6,8 6,8 6,2 6,8 6,8 4,5
7 Estonia 6,0 5,0 6,9 6,1 5,0 6,9 6,7 5,0 6,9 6,7 5,0 6,9 5,0
8 Finland 6,8 7,2 7,2 5,9 7,2 7,2 6,5 7,2 7,2 6,5 7,2 7,2 4,8
9 France 8,2 9,0 9,0 6,6 9,0 9,0 7,3 9,0 9,0 7,3 9,0 9,0 5,3

10 Germany 6,9 7,4 7,4 5,9 7,4 7,4 6,6 7,4 7,4 6,6 7,4 7,4 4,7
11 Greece 6,2 6,6 6,6 5,5 6,6 6,6 6,1 6,6 6,6 6,1 6,6 6,6 4,3
12 Hungary 6,3 6,5 6,5 5,9 6,5 6,5 6,4 6,5 6,5 6,4 6,5 6,5 4,8
13 Ireland 6,1 6,2 6,2 5,9 6,2 6,2 6,5 6,2 6,2 6,5 6,2 6,2 4,9
14 Italy 6,7 7,2 7,2 5,7 7,2 7,2 6,4 7,2 7,2 6,4 7,2 7,2 4,5
15 Latvia 6,0 6,0 6,0 5,8 6,0 6,0 6,4 6,0 6,0 6,4 6,0 6,0 4,8
16 Lithuania 5,7 5,8 5,8 5,6 5,8 5,8 6,1 5,8 5,8 6,1 5,8 5,8 4,6
17 Luxembourg 6,5 7,1 7,1 5,4 7,1 7,1 6,0 7,1 7,1 6,0 7,1 7,1 4,1
18 Malta 7,3 8,2 8,2 5,7 8,2 8,2 6,4 8,2 8,2 6,4 8,2 8,2 4,4
19 Netherlands 6,6 7,1 7,1 5,8 7,1 7,1 6,4 7,1 7,1 6,4 7,1 7,1 4,7
20 Poland 6,2 6,4 6,4 5,8 6,4 6,4 6,4 6,4 6,4 6,4 6,4 6,4 4,7
21 Portugal 6,5 6,9 6,9 5,6 6,9 6,9 6,2 6,9 6,9 6,2 6,9 6,9 4,4
22 Romania 6,0 6,1 6,1 5,8 6,1 6,1 6,4 6,1 6,1 6,4 6,1 6,1 4,8
24 Slovenia 6,3 6,6 6,6 5,7 6,6 6,6 6,3 6,6 6,6 6,3 6,6 6,6 4,6
25 Spain 8,1 8,8 8,8 6,6 8,8 8,8 7,4 8,8 8,8 7,4 8,8 8,8 5,2
26 Sweden 6,6 7,1 7,1 5,6 7,1 7,1 6,3 7,1 7,1 6,3 7,1 7,1 4,4
27 UK 7,4 7,9 7,9 6,4 7,9 7,9 7,0 7,9 7,9 7,0 7,9 7,9 5,2
28 Croatia 5,8 6,0 6,0 5,3 6,0 6,0 5,9 6,0 6,0 5,9 6,0 6,0 4,2
29 FYROM 5,8 5,6 6,0 5,8 5,6 6,0 6,4 5,6 6,0 6,4 5,6 6,0 4,8
30 Norway 7,0 7,5 7,5 6,0 7,5 7,5 6,6 7,5 7,5 6,6 7,5 7,5 4,8
31 Switzerland 6,1 6,4 6,4 5,5 6,4 6,4 6,1 6,4 6,4 6,1 6,4 6,4 4,4
32 Turkey 6,3 6,3 6,8 5,7 6,3 6,8 6,3 6,3 6,8 6,3 6,3 6,8 4,6
33 Canada 8,3 8,8 9,4 6,7 8,8 9,4 7,4 8,8 9,4 7,4 8,8 9,4 5,3
34 Japan 9,7 10,3 11,6 7,1 10,3 11,6 8,0 10,3 11,6 8,0 10,3 11,6 5,5
35 USA 8,5 9,3 9,9 6,3 9,3 9,9 7,1 9,3 9,9 7,1 9,3 9,9 4,8

Mean 6,6 6,9 7,1 5,9 6,9 7,1 6,5 6,9 7,1 6,5 6,9 7,1 4,7

Overall Retained earnings New equity Debt

D - 1097
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 24,6 26,0 26,0 21,6 26,0 26,0 23,9 26,0 26,0 23,9 26,0 26,0 17,3
2 Belgium 26,4 26,6 26,6 26,2 26,6 26,6 28,5 26,6 26,6 28,5 26,6 26,6 21,9
3 Bulgaria 10,4 10,1 10,1 10,9 10,1 10,1 13,2 10,1 10,1 13,2 10,1 10,1 6,6
4 Cyprus 12,1 11,9 11,9 12,4 11,9 11,9 14,7 11,9 11,9 14,7 11,9 11,9 8,1
5 Czech Republic 19,9 20,9 20,9 17,9 20,9 20,9 20,3 20,9 20,9 20,3 20,9 20,9 13,6
6 Denmark 24,1 25,5 25,5 21,1 25,5 25,5 23,4 25,5 25,5 23,4 25,5 25,5 16,8
7 Estonia 19,6 15,8 23,1 20,0 15,8 23,1 22,4 15,8 23,1 22,4 15,8 23,1 15,8
8 Finland 26,1 27,6 27,6 22,9 27,6 27,6 25,2 27,6 27,6 25,2 27,6 27,6 18,6
9 France 36,3 38,8 38,8 31,1 38,8 38,8 33,4 38,8 38,8 33,4 38,8 38,8 26,8

10 Germany 29,8 31,5 31,5 26,4 31,5 31,5 28,7 31,5 31,5 28,7 31,5 31,5 22,1
11 Greece 23,4 24,9 24,9 20,5 24,9 24,9 22,8 24,9 24,9 22,8 24,9 24,9 16,2
12 Hungary 21,0 21,9 21,9 19,2 21,9 21,9 21,6 21,9 21,9 21,6 21,9 21,9 14,9
13 Ireland 15,9 16,2 16,2 15,3 16,2 16,2 17,6 16,2 16,2 17,6 16,2 16,2 11,0
14 Italy 28,7 30,5 30,5 25,2 30,5 30,5 27,5 30,5 30,5 27,5 30,5 30,5 20,9
15 Latvia 15,3 15,7 15,7 14,7 15,7 15,7 17,0 15,7 15,7 17,0 15,7 15,7 10,4
16 Lithuania 14,3 14,6 14,6 13,6 14,6 14,6 16,0 14,6 14,6 16,0 14,6 14,6 9,3
17 Luxembourg 27,5 29,5 29,5 23,5 29,5 29,5 25,8 29,5 29,5 25,8 29,5 29,5 19,2
18 Malta 33,9 36,5 36,5 28,6 36,5 36,5 30,9 36,5 36,5 30,9 36,5 36,5 24,3
19 Netherlands 25,3 26,8 26,8 22,2 26,8 26,8 24,5 26,8 26,8 24,5 26,8 26,8 17,9
20 Poland 19,0 19,8 19,8 17,4 19,8 19,8 19,8 19,8 19,8 19,8 19,8 19,8 13,1
21 Portugal 25,3 26,9 26,9 22,0 26,9 26,9 24,3 26,9 26,9 24,3 26,9 26,9 17,7
22 Romania 16,4 16,8 16,8 15,5 16,8 16,8 17,8 16,8 16,8 17,8 16,8 16,8 11,2
24 Slovenia 21,6 22,7 22,7 19,3 22,7 22,7 21,7 22,7 22,7 21,7 22,7 22,7 15,0
25 Spain 34,4 36,6 36,6 30,2 36,6 36,6 32,5 36,6 36,6 32,5 36,6 36,6 25,9
26 Sweden 26,2 28,0 28,0 22,8 28,0 28,0 25,1 28,0 28,0 25,1 28,0 28,0 18,5
27 UK 29,6 31,4 31,4 25,9 31,4 31,4 28,3 31,4 31,4 28,3 31,4 31,4 21,6
28 Croatia 18,0 18,9 18,9 16,2 18,9 18,9 18,6 18,9 18,9 18,6 18,9 18,9 11,9
29 FYROM 14,3 13,4 15,2 14,4 13,4 15,2 16,7 13,4 15,2 16,7 13,4 15,2 10,1
30 Norway 28,1 29,9 29,9 24,4 29,9 29,9 26,7 29,9 29,9 26,7 29,9 29,9 20,1
31 Switzerland 20,2 21,5 21,5 17,7 21,5 21,5 20,0 21,5 21,5 20,0 21,5 21,5 13,4
32 Turkey 22,9 23,0 24,8 20,7 23,0 24,8 23,0 23,0 24,8 23,0 23,0 24,8 16,4
33 Canada 38,1 39,8 41,5 32,9 39,8 41,5 35,3 39,8 41,5 35,3 39,8 41,5 28,6
34 Japan 47,5 49,1 52,6 40,7 49,1 52,6 43,0 49,1 52,6 43,0 49,1 52,6 36,3
35 USA 41,5 43,8 45,5 35,2 43,8 45,5 37,5 43,8 45,5 37,5 43,8 45,5 30,9

Mean 24,6 25,7 26,2 22,0 25,7 26,2 24,3 25,7 26,2 24,3 25,7 26,2 17,7

New equity DebtOverall Retained earnings

D - 1098
© European Union, 2010 
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Cost of capital for inbound investment
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1 Austria 5,6 5,5 5,5 6,0 6,2 6,2 6,7 6,2 6,2 6,7 4,1 4,1 4,6
2 Belgium 4,9 4,4 4,5 5,7 5,0 5,1 6,3 5,0 5,1 6,3 3,2 3,4 4,6
3 Bulgaria 5,6 5,9 5,9 5,1 6,2 6,2 5,4 6,2 6,2 5,4 5,3 5,3 4,6
4 Cyprus 5,8 6,2 6,2 5,1 6,2 6,2 5,4 6,2 6,2 5,4 6,2 6,2 4,5
5 Czech Republic 6,1 6,2 6,2 5,7 6,2 6,2 6,4 6,2 6,2 6,4 6,2 6,2 4,6
6 Denmark 5,6 5,5 5,5 6,0 6,2 6,2 6,7 6,2 6,2 6,7 4,1 4,1 4,6
7 Estonia 5,9 6,4 6,4 4,8 6,2 6,2 4,6 8,5 8,5 6,9 6,2 6,2 4,6
8 Finland 5,6 5,4 5,4 6,0 6,2 6,2 6,8 6,2 6,2 6,8 4,0 4,0 4,6
9 France 5,7 5,2 5,3 6,5 6,2 6,4 7,6 6,2 6,4 7,6 3,2 3,3 4,6

10 Germany 5,8 5,4 5,5 6,4 6,2 6,3 7,3 6,2 6,3 7,3 3,8 4,0 4,9
11 Greece 5,9 5,4 6,1 6,1 6,2 6,9 6,9 6,2 6,9 6,9 3,9 4,6 4,6
12 Hungary 5,7 5,6 5,6 5,8 6,2 6,2 6,4 6,2 6,2 6,4 4,5 4,5 4,7
13 Ireland 5,9 5,8 5,8 6,3 6,2 6,2 6,7 6,2 6,2 6,7 4,9 4,9 5,4
14 Italy 5,8 5,4 5,5 6,5 6,2 6,3 7,3 6,2 6,3 7,3 3,9 4,0 4,9
15 Latvia 5,6 5,8 5,8 5,4 6,2 6,2 5,9 6,2 6,2 5,9 4,9 4,9 4,6
16 Lithuania 5,6 5,8 5,8 5,4 6,2 6,2 5,9 6,2 6,2 5,9 4,9 4,9 4,6
17 Luxembourg 5,6 5,3 5,3 6,2 6,2 6,2 7,1 6,2 6,2 7,1 3,7 3,7 4,6
18 Malta 5,6 5,2 5,2 6,5 6,2 6,2 7,6 6,2 6,2 7,6 3,2 3,2 4,6
19 Netherlands 6,1 6,2 6,2 6,0 6,2 6,2 6,8 6,2 6,2 6,8 6,2 6,2 4,6
20 Poland 5,6 5,6 5,6 5,6 6,2 6,2 6,2 6,2 6,2 6,2 4,6 4,6 4,6
21 Portugal 5,6 5,4 5,4 6,1 6,2 6,2 6,9 6,2 6,2 6,9 3,9 3,9 4,6
22 Romania 5,6 5,7 5,7 5,5 6,2 6,2 5,9 6,2 6,2 5,9 4,8 4,8 4,6
24 Slovenia 5,7 5,5 5,6 5,8 6,2 6,3 6,5 6,2 6,3 6,5 4,3 4,4 4,6
25 Spain 5,9 5,3 5,3 7,2 6,2 6,2 8,1 6,2 6,2 8,1 3,6 3,6 5,5
26 Sweden 5,6 5,4 5,4 6,1 6,2 6,2 6,9 6,2 6,2 6,9 3,9 3,9 4,6
27 UK 6,0 5,3 6,3 6,3 6,2 7,3 7,3 6,2 7,3 7,3 3,5 4,6 4,6
28 Croatia 5,6 5,6 5,6 5,7 6,2 6,2 6,3 6,2 6,2 6,3 4,5 4,5 4,6
29 FYROM 5,6 5,9 5,9 5,1 6,2 6,2 5,4 6,2 6,2 5,4 5,3 5,3 4,6
30 Norway 5,6 5,4 5,4 6,2 6,2 6,3 7,0 6,2 6,3 7,0 3,8 3,9 4,6
31 Switzerland 5,6 5,6 5,6 5,8 6,2 6,2 6,4 6,2 6,2 6,4 4,4 4,4 4,6
32 Turkey 5,6 5,6 5,6 5,7 6,2 6,2 6,3 6,2 6,2 6,3 4,5 4,5 4,6
33 Canada 5,5 5,2 5,2 6,1 6,2 6,2 7,1 6,2 6,2 7,1 3,3 3,3 4,2
34 Japan 6,6 4,5 7,7 7,7 6,2 9,4 9,4 6,2 9,4 9,4 1,4 4,6 4,6
35 USA 6,2 4,7 6,9 6,9 6,2 8,3 8,3 6,2 8,3 8,3 2,0 4,2 4,2

Mean 5,7 5,5 5,7 6,0 6,2 6,4 6,7 6,2 6,5 6,8 4,2 4,5 4,6

Overall Retained earnings New equity Debt

D - 1099
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



EATR for inbound investment
2008
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1 Austria 16,8 16,1 16,1 18,2 19,1 19,1 21,2 19,1 19,1 21,2 10,4 10,4 12,5
2 Belgium 14,7 12,8 13,4 18,1 15,2 15,8 20,5 15,2 15,8 20,5 8,2 8,8 13,6
3 Bulgaria 16,9 17,9 17,9 14,8 19,1 19,1 16,0 19,1 19,1 16,0 15,7 15,7 12,5
4 Cyprus 17,6 19,1 19,1 14,7 19,1 19,1 16,0 19,1 19,1 16,0 19,1 19,1 12,2
5 Czech Republic 18,5 19,1 19,1 17,3 19,1 19,1 19,8 19,1 19,1 19,8 19,1 19,1 12,5
6 Denmark 16,8 16,1 16,1 18,2 19,1 19,1 21,2 19,1 19,1 21,2 10,4 10,4 12,5
7 Estonia 29,9 31,6 31,6 26,4 30,9 30,9 25,6 38,2 38,2 33,0 30,9 30,9 25,6
8 Finland 16,8 16,0 16,0 18,4 19,1 19,1 21,6 19,1 19,1 21,6 10,1 10,1 12,5
9 France 17,9 15,9 16,5 21,4 20,1 20,7 25,6 20,1 20,7 25,6 8,1 8,7 13,6

10 Germany 18,3 16,7 17,2 21,0 20,0 20,5 24,3 20,0 20,5 24,3 10,5 11,1 14,8
11 Greece 21,9 20,2 22,8 22,8 23,3 25,9 25,9 23,3 25,9 25,9 14,6 17,1 17,1
12 Hungary 17,0 16,7 16,7 17,6 19,1 19,1 20,0 19,1 19,1 20,0 12,3 12,3 13,1
13 Ireland 18,0 17,3 17,3 19,4 19,1 19,1 21,2 19,1 19,1 21,2 13,9 13,9 16,0
14 Italy 18,4 16,7 17,3 21,1 20,0 20,5 24,3 20,0 20,5 24,3 10,6 11,2 15,0
15 Latvia 16,8 17,3 17,3 15,9 19,1 19,1 17,7 19,1 19,1 17,7 13,9 13,9 12,5
16 Lithuania 16,8 17,3 17,3 15,9 19,1 19,1 17,7 19,1 19,1 17,7 13,9 13,9 12,5
17 Luxembourg 16,8 15,5 15,5 19,2 19,1 19,1 22,8 19,1 19,1 22,8 8,8 8,8 12,5
18 Malta 16,7 14,9 14,9 20,4 19,1 19,1 24,7 19,1 19,1 24,7 6,9 6,9 12,5
19 Netherlands 18,9 19,1 19,1 18,3 19,1 19,1 21,4 19,1 19,1 21,4 19,1 19,1 12,5
20 Poland 16,8 16,8 16,8 16,8 19,1 19,1 19,1 19,1 19,1 19,1 12,5 12,5 12,5
21 Portugal 16,8 15,9 15,9 18,5 19,1 19,1 21,7 19,1 19,1 21,7 9,9 9,9 12,5
22 Romania 16,8 17,2 17,2 16,1 19,1 19,1 18,1 19,1 19,1 18,1 13,6 13,6 12,5
24 Slovenia 17,6 17,1 17,5 18,2 19,7 20,1 20,9 19,7 20,1 20,9 12,1 12,5 13,2
25 Spain 17,4 15,4 15,4 21,2 19,1 19,1 25,0 19,1 19,1 25,0 8,5 8,5 14,3
26 Sweden 16,8 15,8 15,8 18,7 19,1 19,1 22,0 19,1 19,1 22,0 9,6 9,6 12,5
27 UK 24,5 21,9 25,8 25,8 25,3 29,2 29,2 25,3 29,2 29,2 15,6 19,5 19,5
28 Croatia 16,8 16,7 16,7 17,0 19,1 19,1 19,5 19,1 19,1 19,5 12,2 12,2 12,5
29 FYROM 16,9 17,9 17,9 14,8 19,1 19,1 16,0 19,1 19,1 16,0 15,7 15,7 12,5
30 Norway 17,4 16,2 16,5 19,4 19,6 19,9 22,8 19,6 19,9 22,8 9,9 10,1 13,0
31 Switzerland 16,8 16,6 16,6 17,3 19,1 19,1 19,9 19,1 19,1 19,9 11,8 11,8 12,5
32 Turkey 16,8 16,7 16,7 17,0 19,1 19,1 19,5 19,1 19,1 19,5 12,2 12,2 12,5
33 Canada 16,3 15,1 15,1 18,7 19,1 19,1 22,8 19,1 19,1 22,8 7,5 7,5 11,1
34 Japan 35,4 29,2 38,6 38,6 34,1 43,5 43,5 34,1 43,5 43,5 20,0 29,4 29,4
35 USA 30,0 25,4 32,3 32,3 30,2 37,0 37,0 30,2 37,0 37,0 16,6 23,5 23,5

Mean 18,8 17,9 18,7 19,7 20,5 21,3 22,5 20,8 21,5 22,7 13,1 13,8 14,4

Overall Retained earnings New equity Debt

D - 1100
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



Cost of capital for outbound investment
2009
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1 Austria 6,5 6,9 6,9 5,7 6,9 6,9 6,3 6,9 6,9 6,3 6,9 6,9 4,5
2 Belgium 5,2 5,2 5,2 5,2 5,2 5,2 5,9 5,2 5,2 5,9 5,2 5,2 3,9
3 Bulgaria 5,6 5,6 5,6 5,7 5,6 5,6 6,3 5,6 5,6 6,3 5,6 5,6 4,8
4 Cyprus 5,9 5,8 5,8 5,9 5,8 5,8 6,5 5,8 5,8 6,5 5,8 5,8 5,0
5 Czech Republic 6,0 6,2 6,2 5,6 6,2 6,2 6,2 6,2 6,2 6,2 6,2 6,2 4,5
6 Denmark 6,4 6,8 6,8 5,6 6,8 6,8 6,3 6,8 6,8 6,3 6,8 6,8 4,5
7 Estonia 6,0 5,0 6,9 6,1 5,0 6,9 6,7 5,0 6,9 6,7 5,0 6,9 5,0
8 Finland 6,5 6,9 6,9 5,7 6,9 6,9 6,3 6,9 6,9 6,3 6,9 6,9 4,6
9 France 8,2 9,0 9,0 6,6 9,0 9,0 7,3 9,0 9,0 7,3 9,0 9,0 5,3

10 Germany 6,8 7,3 7,3 5,8 7,3 7,3 6,5 7,3 7,3 6,5 7,3 7,3 4,6
11 Greece 6,2 6,6 6,6 5,5 6,6 6,6 6,1 6,6 6,6 6,1 6,6 6,6 4,3
12 Hungary 6,3 6,5 6,5 5,9 6,5 6,5 6,4 6,5 6,5 6,4 6,5 6,5 4,8
13 Ireland 6,1 6,2 6,2 6,0 6,2 6,2 6,5 6,2 6,2 6,5 6,2 6,2 4,9
14 Italy 6,8 7,3 7,3 5,8 7,3 7,3 6,4 7,3 7,3 6,4 7,3 7,3 4,5
15 Latvia 6,0 6,0 6,0 5,8 6,0 6,0 6,4 6,0 6,0 6,4 6,0 6,0 4,8
16 Lithuania 5,8 6,1 6,1 5,4 6,1 6,1 6,0 6,1 6,1 6,0 6,1 6,1 4,3
17 Luxembourg 6,4 7,0 7,0 5,4 7,0 7,0 6,0 7,0 7,0 6,0 7,0 7,0 4,2
18 Malta 7,3 8,2 8,2 5,7 8,2 8,2 6,4 8,2 8,2 6,4 8,2 8,2 4,4
19 Netherlands 6,6 7,1 7,1 5,8 7,1 7,1 6,4 7,1 7,1 6,4 7,1 7,1 4,7
20 Poland 6,2 6,4 6,4 5,8 6,4 6,4 6,4 6,4 6,4 6,4 6,4 6,4 4,7
21 Portugal 6,5 6,9 6,9 5,6 6,9 6,9 6,2 6,9 6,9 6,2 6,9 6,9 4,4
22 Romania 6,0 6,1 6,1 5,8 6,1 6,1 6,4 6,1 6,1 6,4 6,1 6,1 4,8
24 Slovenia 6,2 6,5 6,5 5,7 6,5 6,5 6,3 6,5 6,5 6,3 6,5 6,5 4,6
25 Spain 8,1 8,8 8,8 6,6 8,8 8,8 7,4 8,8 8,8 7,4 8,8 8,8 5,2
26 Sweden 6,5 6,9 6,9 5,6 6,9 6,9 6,3 6,9 6,9 6,3 6,9 6,9 4,5
27 UK 7,5 8,0 8,0 6,5 8,0 8,0 7,1 8,0 8,0 7,1 8,0 8,0 5,3
28 Croatia 5,8 6,0 6,0 5,3 6,0 6,0 5,9 6,0 6,0 5,9 6,0 6,0 4,2
29 FYROM 5,7 5,0 6,2 6,0 5,0 6,2 6,6 5,0 6,2 6,6 5,0 6,2 5,0
30 Norway 7,0 7,5 7,5 6,0 7,5 7,5 6,6 7,5 7,5 6,6 7,5 7,5 4,8
31 Switzerland 6,1 6,4 6,4 5,5 6,4 6,4 6,1 6,4 6,4 6,1 6,4 6,4 4,4
32 Turkey 6,3 6,3 6,8 5,7 6,3 6,8 6,3 6,3 6,8 6,3 6,3 6,8 4,6
33 Canada 8,1 8,6 9,2 6,6 8,6 9,2 7,3 8,6 9,2 7,3 8,6 9,2 5,2
34 Japan 9,7 10,3 11,6 7,1 10,3 11,6 8,0 10,3 11,6 8,0 10,3 11,6 5,5
35 USA 8,5 9,3 9,9 6,3 9,3 9,9 7,1 9,3 9,9 7,1 9,3 9,9 4,8

Mean 6,6 6,9 7,1 5,9 6,9 7,1 6,5 6,9 7,1 6,5 6,9 7,1 4,7

Overall Retained earnings New equity Debt

D - 1101
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



EATR for outbound investment
2009
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1 Austria 24,3 25,8 25,8 21,4 25,8 25,8 23,7 25,8 25,8 23,7 25,8 25,8 17,1
2 Belgium 26,2 26,2 26,2 26,2 26,2 26,2 28,5 26,2 26,2 28,5 26,2 26,2 21,8
3 Bulgaria 10,3 10,0 10,0 10,8 10,0 10,0 13,2 10,0 10,0 13,2 10,0 10,0 6,5
4 Cyprus 12,1 11,9 11,9 12,4 11,9 11,9 14,7 11,9 11,9 14,7 11,9 11,9 8,1
5 Czech Republic 19,1 20,0 20,0 17,3 20,0 20,0 19,6 20,0 20,0 19,6 20,0 20,0 13,0
6 Denmark 24,1 25,6 25,6 21,2 25,6 25,6 23,5 25,6 25,6 23,5 25,6 25,6 16,8
7 Estonia 19,6 15,8 23,1 20,0 15,8 23,1 22,4 15,8 23,1 22,4 15,8 23,1 15,8
8 Finland 25,1 26,6 26,6 22,1 26,6 26,6 24,3 26,6 26,6 24,3 26,6 26,6 17,9
9 France 36,3 38,9 38,9 31,1 38,9 38,9 33,4 38,9 38,9 33,4 38,9 38,9 26,8

10 Germany 29,6 31,3 31,3 26,1 31,3 31,3 28,4 31,3 31,3 28,4 31,3 31,3 21,8
11 Greece 23,4 24,9 24,9 20,5 24,9 24,9 22,8 24,9 24,9 22,8 24,9 24,9 16,2
12 Hungary 21,0 21,9 21,9 19,2 21,9 21,9 21,6 21,9 21,9 21,6 21,9 21,9 14,9
13 Ireland 15,9 16,2 16,2 15,3 16,2 16,2 17,6 16,2 16,2 17,6 16,2 16,2 11,0
14 Italy 29,0 30,7 30,7 25,4 30,7 30,7 27,8 30,7 30,7 27,8 30,7 30,7 21,1
15 Latvia 15,3 15,7 15,7 14,7 15,7 15,7 17,0 15,7 15,7 17,0 15,7 15,7 10,4
16 Lithuania 18,4 19,2 19,2 16,6 19,2 19,2 18,9 19,2 19,2 18,9 19,2 19,2 12,3
17 Luxembourg 26,6 28,5 28,5 22,8 28,5 28,5 25,1 28,5 28,5 25,1 28,5 28,5 18,5
18 Malta 33,9 36,5 36,5 28,6 36,5 36,5 30,9 36,5 36,5 30,9 36,5 36,5 24,3
19 Netherlands 25,3 26,8 26,8 22,2 26,8 26,8 24,5 26,8 26,8 24,5 26,8 26,8 17,9
20 Poland 19,0 19,8 19,8 17,5 19,8 19,8 19,8 19,8 19,8 19,8 19,8 19,8 13,2
21 Portugal 25,3 26,9 26,9 22,0 26,9 26,9 24,3 26,9 26,9 24,3 26,9 26,9 17,7
22 Romania 16,4 16,8 16,8 15,5 16,8 16,8 17,8 16,8 16,8 17,8 16,8 16,8 11,2
24 Slovenia 20,7 21,7 21,7 18,7 21,7 21,7 21,0 21,7 21,7 21,0 21,7 21,7 14,4
25 Spain 34,4 36,6 36,6 30,2 36,6 36,6 32,5 36,6 36,6 32,5 36,6 36,6 25,9
26 Sweden 24,8 26,3 26,3 21,7 26,3 26,3 24,0 26,3 26,3 24,0 26,3 26,3 17,4
27 UK 29,9 31,7 31,7 26,3 31,7 31,7 28,6 31,7 31,7 28,6 31,7 31,7 22,0
28 Croatia 18,0 18,9 18,9 16,2 18,9 18,9 18,6 18,9 18,9 18,6 18,9 18,9 11,9
29 FYROM 14,1 11,0 16,0 15,3 11,0 16,0 17,6 11,0 16,0 17,6 11,0 16,0 11,0
30 Norway 28,1 29,9 29,9 24,4 29,9 29,9 26,7 29,9 29,9 26,7 29,9 29,9 20,1
31 Switzerland 20,2 21,5 21,5 17,7 21,5 21,5 20,0 21,5 21,5 20,0 21,5 21,5 13,4
32 Turkey 22,9 23,0 24,8 20,7 23,0 24,8 23,0 23,0 24,8 23,0 23,0 24,8 16,4
33 Canada 37,2 38,9 40,6 32,2 38,9 40,6 34,6 38,9 40,6 34,6 38,9 40,6 27,9
34 Japan 47,5 49,1 52,6 40,7 49,1 52,6 43,0 49,1 52,6 43,0 49,1 52,6 36,3
35 USA 41,5 43,8 45,5 35,2 43,8 45,5 37,5 43,8 45,5 37,5 43,8 45,5 30,9

Mean 24,6 25,5 26,2 22,0 25,5 26,2 24,3 25,5 26,2 24,3 25,5 26,2 17,7

New equity DebtOverall Retained earnings

D - 1102
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



Cost of capital for inbound investment
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1 Austria 5,6 5,5 5,5 6,0 6,2 6,2 6,7 6,2 6,2 6,7 4,1 4,1 4,6
2 Belgium 4,8 4,3 4,5 5,7 4,9 5,1 6,3 4,9 5,1 6,3 3,2 3,4 4,6
3 Bulgaria 5,6 5,9 5,9 5,1 6,2 6,2 5,4 6,2 6,2 5,4 5,3 5,3 4,6
4 Cyprus 5,8 6,2 6,2 5,1 6,2 6,2 5,4 6,2 6,2 5,4 6,2 6,2 4,5
5 Czech Republic 6,0 6,2 6,2 5,7 6,2 6,2 6,3 6,2 6,2 6,3 6,2 6,2 4,6
6 Denmark 5,6 5,5 5,5 6,0 6,2 6,2 6,7 6,2 6,2 6,7 4,1 4,1 4,6
7 Estonia 5,9 6,4 6,4 4,8 6,2 6,2 4,6 8,5 8,5 6,9 6,2 6,2 4,6
8 Finland 5,6 5,4 5,4 6,0 6,2 6,2 6,8 6,2 6,2 6,8 4,0 4,0 4,6
9 France 5,7 5,2 5,3 6,5 6,2 6,4 7,6 6,2 6,4 7,6 3,2 3,3 4,6

10 Germany 5,8 5,4 5,5 6,4 6,2 6,3 7,3 6,2 6,3 7,3 3,8 4,0 4,9
11 Greece 5,9 5,4 6,1 6,1 6,2 6,9 6,9 6,2 6,9 6,9 3,9 4,6 4,6
12 Hungary 5,7 5,6 5,6 5,8 6,2 6,2 6,4 6,2 6,2 6,4 4,5 4,5 4,7
13 Ireland 5,9 5,8 5,8 6,3 6,2 6,2 6,7 6,2 6,2 6,7 4,9 4,9 5,4
14 Italy 5,8 5,4 5,5 6,5 6,2 6,3 7,3 6,2 6,3 7,3 3,9 4,0 4,9
15 Latvia 5,6 5,8 5,8 5,4 6,2 6,2 5,9 6,2 6,2 5,9 4,9 4,9 4,6
16 Lithuania 5,6 5,6 5,6 5,7 6,2 6,2 6,3 6,2 6,2 6,3 4,5 4,5 4,6
17 Luxembourg 5,6 5,3 5,3 6,2 6,2 6,2 7,0 6,2 6,2 7,0 3,7 3,7 4,6
18 Malta 5,6 5,2 5,2 6,5 6,2 6,2 7,6 6,2 6,2 7,6 3,2 3,2 4,6
19 Netherlands 6,1 6,2 6,2 6,0 6,2 6,2 6,8 6,2 6,2 6,8 6,2 6,2 4,6
20 Poland 5,6 5,6 5,6 5,6 6,2 6,2 6,2 6,2 6,2 6,2 4,6 4,6 4,6
21 Portugal 5,6 5,4 5,4 6,1 6,2 6,2 6,9 6,2 6,2 6,9 3,9 3,9 4,6
22 Romania 5,6 5,7 5,7 5,5 6,2 6,2 5,9 6,2 6,2 5,9 4,8 4,8 4,6
24 Slovenia 5,7 5,6 5,7 5,8 6,2 6,3 6,4 6,2 6,3 6,4 4,4 4,5 4,6
25 Spain 5,9 5,3 5,3 7,2 6,2 6,2 8,1 6,2 6,2 8,1 3,6 3,6 5,5
26 Sweden 5,6 5,4 5,4 6,0 6,2 6,2 6,8 6,2 6,2 6,8 4,0 4,0 4,6
27 UK 6,0 5,3 6,3 6,3 6,2 7,3 7,3 6,2 7,3 7,3 3,5 4,6 4,6
28 Croatia 5,6 5,6 5,6 5,7 6,2 6,2 6,3 6,2 6,2 6,3 4,5 4,5 4,6
29 FYROM 5,8 6,3 6,3 4,7 6,2 6,2 4,6 7,2 7,2 5,5 6,2 6,2 4,6
30 Norway 5,6 5,4 5,4 6,2 6,2 6,3 7,0 6,2 6,3 7,0 3,8 3,9 4,6
31 Switzerland 5,6 5,6 5,6 5,8 6,2 6,2 6,4 6,2 6,2 6,4 4,4 4,4 4,6
32 Turkey 5,6 5,6 5,6 5,7 6,2 6,2 6,3 6,2 6,2 6,3 4,5 4,5 4,6
33 Canada 5,5 5,2 5,2 6,1 6,2 6,2 7,1 6,2 6,2 7,1 3,4 3,4 4,2
34 Japan 5,7 5,0 5,1 6,9 6,2 6,4 8,2 6,2 6,4 8,2 2,7 2,8 4,6
35 USA 6,2 4,7 6,9 6,9 6,2 8,3 8,3 6,2 8,3 8,3 2,0 4,2 4,2

Mean 5,7 5,5 5,7 5,9 6,2 6,3 6,6 6,3 6,4 6,7 4,3 4,4 4,6

Overall Retained earnings New equity Debt

D - 1103
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



EATR for inbound investment
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1 Austria 16,8 16,1 16,1 18,2 19,1 19,1 21,2 19,1 19,1 21,2 10,4 10,4 12,5
2 Belgium 14,6 12,6 13,2 18,0 15,0 15,6 20,3 15,0 15,6 20,3 8,2 8,8 13,6
3 Bulgaria 16,9 17,9 17,9 14,8 19,1 19,1 16,0 19,1 19,1 16,0 15,7 15,7 12,5
4 Cyprus 17,6 19,1 19,1 14,7 19,1 19,1 16,0 19,1 19,1 16,0 19,1 19,1 12,2
5 Czech Republic 18,4 19,1 19,1 17,0 19,1 19,1 19,5 19,1 19,1 19,5 19,1 19,1 12,5
6 Denmark 16,8 16,1 16,1 18,2 19,1 19,1 21,2 19,1 19,1 21,2 10,4 10,4 12,5
7 Estonia 29,9 31,6 31,6 26,4 30,9 30,9 25,6 38,2 38,2 33,0 30,9 30,9 25,6
8 Finland 16,8 16,0 16,0 18,4 19,1 19,1 21,6 19,1 19,1 21,6 10,1 10,1 12,5
9 France 17,9 15,9 16,5 21,4 20,1 20,7 25,6 20,1 20,7 25,6 8,1 8,7 13,6

10 Germany 18,3 16,7 17,2 21,0 20,0 20,5 24,3 20,0 20,5 24,3 10,5 11,1 14,8
11 Greece 21,9 20,2 22,8 22,8 23,3 25,9 25,9 23,3 25,9 25,9 14,6 17,1 17,1
12 Hungary 17,0 16,7 16,7 17,6 19,1 19,1 20,0 19,1 19,1 20,0 12,3 12,3 13,1
13 Ireland 18,0 17,3 17,3 19,4 19,1 19,1 21,2 19,1 19,1 21,2 13,9 13,9 16,0
14 Italy 18,4 16,7 17,3 21,1 20,0 20,5 24,3 20,0 20,5 24,3 10,6 11,2 15,0
15 Latvia 16,8 17,3 17,3 15,9 19,1 19,1 17,7 19,1 19,1 17,7 13,9 13,9 12,5
16 Lithuania 16,8 16,7 16,7 17,0 19,1 19,1 19,5 19,1 19,1 19,5 12,2 12,2 12,5
17 Luxembourg 16,8 15,6 15,6 19,0 19,1 19,1 22,5 19,1 19,1 22,5 9,2 9,2 12,5
18 Malta 16,7 14,9 14,9 20,4 19,1 19,1 24,7 19,1 19,1 24,7 6,9 6,9 12,5
19 Netherlands 18,9 19,1 19,1 18,3 19,1 19,1 21,4 19,1 19,1 21,4 19,1 19,1 12,5
20 Poland 16,8 16,8 16,8 16,8 19,1 19,1 19,1 19,1 19,1 19,1 12,5 12,5 12,5
21 Portugal 16,8 15,9 15,9 18,5 19,1 19,1 21,7 19,1 19,1 21,7 9,9 9,9 12,5
22 Romania 16,8 17,2 17,2 16,1 19,1 19,1 18,1 19,1 19,1 18,1 13,6 13,6 12,5
24 Slovenia 17,5 17,2 17,5 17,9 19,7 20,1 20,5 19,7 20,1 20,5 12,4 12,8 13,2
25 Spain 17,4 15,4 15,4 21,2 19,1 19,1 25,0 19,1 19,1 25,0 8,5 8,5 14,3
26 Sweden 16,8 16,0 16,0 18,3 19,1 19,1 21,5 19,1 19,1 21,5 10,2 10,2 12,5
27 UK 24,5 21,9 25,8 25,8 25,3 29,2 29,2 25,3 29,2 29,2 15,6 19,5 19,5
28 Croatia 16,8 16,7 16,7 17,0 19,1 19,1 19,5 19,1 19,1 19,5 12,2 12,2 12,5
29 FYROM 23,1 25,1 25,1 19,1 24,7 24,7 18,8 28,2 28,2 22,2 24,7 24,7 18,8
30 Norway 17,4 16,2 16,5 19,4 19,6 19,9 22,8 19,6 19,9 22,8 9,9 10,1 13,0
31 Switzerland 16,8 16,6 16,6 17,3 19,1 19,1 19,9 19,1 19,1 19,9 11,8 11,8 12,5
32 Turkey 16,8 16,7 16,7 17,0 19,1 19,1 19,5 19,1 19,1 19,5 12,2 12,2 12,5
33 Canada 16,3 15,1 15,1 18,6 19,1 19,1 22,6 19,1 19,1 22,6 7,6 7,6 11,1
34 Japan 18,1 15,3 16,0 23,1 20,3 21,0 28,0 20,3 21,0 28,0 6,2 6,9 13,9
35 USA 30,0 25,4 32,3 32,3 30,2 37,0 37,0 30,2 37,0 37,0 16,6 23,5 23,5

Mean 18,4 17,7 18,2 19,4 20,3 20,8 22,1 20,6 21,1 22,4 12,9 13,4 14,2

Overall Retained earnings New equity Debt
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This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
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1 Austria 8,3 7,5 11,0 6,2 7,5 11,0 7,5 7,5 11,0 7,5 7,5 11,0 3,9
2 Belgium 7,7 8,1 9,4 5,5 8,1 9,4 6,7 8,1 9,4 6,7 8,1 9,4 3,4
3 Bulgaria 7,7 7,7 9,7 5,8 7,7 9,7 6,9 7,7 9,7 6,9 7,7 9,7 3,7
4 Cyprus 7,2 7,6 7,6 6,4 7,6 7,6 7,2 7,6 7,6 7,2 7,6 7,6 4,8
5 Czech Republic 8,1 7,9 10,1 6,3 7,9 10,1 7,4 7,9 10,1 7,4 7,9 10,1 4,2
6 Denmark 7,2 7,6 8,2 5,8 7,6 8,2 6,8 7,6 8,2 6,8 7,6 8,2 4,0
7 Estonia 6,4 6,6 6,6 5,8 6,6 6,6 6,6 6,6 6,6 6,6 6,6 6,6 4,3
8 Finland 7,1 7,3 7,8 6,3 7,3 7,8 7,2 7,3 7,8 7,2 7,3 7,8 4,6
9 France 8,9 9,7 10,3 6,7 9,7 10,3 7,8 9,7 10,3 7,8 9,7 10,3 4,7

10 Germany 8,8 11,3 9,8 5,4 11,3 9,8 6,6 11,3 9,8 6,6 11,3 9,8 3,0
11 Greece 7,5 7,6 7,6 7,2 7,6 7,6 8,1 7,6 7,6 8,1 7,6 7,6 5,5
12 Hungary 7,0 6,7 7,6 6,7 6,7 7,6 7,5 6,7 7,6 7,5 6,7 7,6 5,1
13 Ireland 5,9 5,7 5,7 6,3 5,7 5,7 6,9 5,7 5,7 6,9 5,7 5,7 5,0
14 Italy 6,6 6,3 7,6 5,9 6,3 7,6 7,1 6,3 7,6 7,1 6,3 7,6 3,8
15 Latvia 7,0 6,9 7,9 6,2 6,9 7,9 7,1 6,9 7,9 7,1 6,9 7,9 4,5
16 Lithuania 8,1 5,1 11,9 7,3 5,1 11,9 8,5 5,1 11,9 8,5 5,1 11,9 5,1
17 Luxembourg 8,6 7,9 11,6 6,1 7,9 11,6 7,4 7,9 11,6 7,4 7,9 11,6 3,7
18 Malta 7,5 8,2 8,2 6,1 8,2 8,2 7,1 8,2 8,2 7,1 8,2 8,2 4,4
19 Netherlands 7,7 8,2 8,7 6,3 8,2 8,7 7,3 8,2 8,7 7,3 8,2 8,7 4,4
20 Poland 8,4 8,1 10,8 6,4 8,1 10,8 7,5 8,1 10,8 7,5 8,1 10,8 4,1
21 Portugal 8,8 8,2 11,9 6,4 8,2 11,9 7,7 8,2 11,9 7,7 8,2 11,9 4,0
22 Romania 7,7 8,3 8,8 5,9 8,3 8,8 6,9 8,3 8,8 6,9 8,3 8,8 4,0
23 Slovakia 8,2 8,8 9,5 6,2 8,8 9,5 7,3 8,8 9,5 7,3 8,8 9,5 4,2
25 Spain 10,1 9,3 13,5 7,6 9,3 13,5 9,1 9,3 13,5 9,1 9,3 13,5 4,9
26 Sweden 6,8 7,0 7,5 6,1 7,0 7,5 7,0 7,0 7,5 7,0 7,0 7,5 4,5
27 UK 7,5 8,0 8,0 6,5 8,0 8,0 7,4 8,0 8,0 7,4 8,0 8,0 4,8

Mean 7,7 7,7 9,1 6,3 7,7 9,1 7,3 7,7 9,1 7,3 7,7 9,1 4,3

Overall Retained earnings New equity Debt
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1 Austria 45,9 44,1 52,8 40,9 44,1 52,8 43,9 44,1 52,8 43,9 44,1 52,8 35,2
2 Belgium 41,8 43,0 46,5 36,0 43,0 46,5 39,1 43,0 46,5 39,1 43,0 46,5 30,4
3 Bulgaria 42,2 42,2 47,3 37,0 42,2 47,3 40,0 42,2 47,3 40,0 42,2 47,3 31,5
4 Cyprus 29,5 31,0 31,0 26,6 31,0 31,0 29,6 31,0 31,0 29,6 31,0 31,0 20,9
5 Czech Republic 42,9 42,4 48,3 37,9 42,4 48,3 41,0 42,4 48,3 41,0 42,4 48,3 32,3
6 Denmark 34,9 36,2 37,9 30,6 36,2 37,9 33,7 36,2 37,9 33,7 36,2 37,9 24,9
7 Estonia 24,5 25,5 25,5 22,5 25,5 25,5 25,5 25,5 25,5 25,5 25,5 25,5 16,8
8 Finland 31,0 31,6 33,4 28,0 31,6 33,4 31,1 31,6 33,4 31,1 31,6 33,4 22,4
9 France 44,2 46,4 48,1 38,2 46,4 48,1 41,3 46,4 48,1 41,3 46,4 48,1 32,5

10 Germany 48,1 54,2 50,5 39,8 54,2 50,5 42,8 54,2 50,5 42,8 54,2 50,5 34,1
11 Greece 34,3 34,7 34,7 33,4 34,7 34,7 36,4 34,7 34,7 36,4 34,7 34,7 27,7
12 Hungary 27,7 26,6 30,1 26,6 26,6 30,1 29,6 26,6 30,1 29,6 26,6 30,1 20,9
13 Ireland 11,5 10,6 10,6 13,2 10,6 10,6 16,2 10,6 10,6 16,2 10,6 10,6 7,5
14 Italy 39,1 38,3 41,8 37,3 38,3 41,8 40,4 38,3 41,8 40,4 38,3 41,8 31,6
15 Latvia 31,1 30,7 34,2 28,5 30,7 34,2 31,6 30,7 34,2 31,6 30,7 34,2 22,9
16 Lithuania 45,0 37,4 54,7 43,0 37,4 54,7 46,1 37,4 54,7 46,1 37,4 54,7 37,4
17 Luxembourg 48,2 46,6 55,3 42,5 46,6 55,3 45,6 46,6 55,3 45,6 46,6 55,3 36,8
18 Malta 34,3 36,5 36,5 30,0 36,5 36,5 33,0 36,5 36,5 33,0 36,5 36,5 24,3
19 Netherlands 37,1 38,5 40,3 32,6 38,5 40,3 35,6 38,5 40,3 35,6 38,5 40,3 26,9
20 Poland 45,3 44,4 51,4 40,1 44,4 51,4 43,1 44,4 51,4 43,1 44,4 51,4 34,4
21 Portugal 48,8 47,2 55,9 43,1 47,2 55,9 46,2 47,2 55,9 46,2 47,2 55,9 37,5
22 Romania 38,7 40,4 42,2 33,5 40,4 42,2 36,5 40,4 42,2 36,5 40,4 42,2 27,8
23 Slovakia 41,3 43,2 45,0 35,6 43,2 45,0 38,7 43,2 45,0 38,7 43,2 45,0 30,0
25 Spain 51,1 49,3 58,0 45,8 49,3 58,0 48,9 49,3 58,0 48,9 49,3 58,0 40,2
26 Sweden 29,0 29,4 31,1 26,3 29,4 31,1 29,4 29,4 31,1 29,4 29,4 31,1 20,7
27 UK 31,8 33,5 33,5 28,4 33,5 33,5 31,4 33,5 33,5 31,4 33,5 33,5 22,7

Mean 37,7 37,8 41,4 33,7 37,8 41,4 36,8 37,8 41,4 36,8 37,8 41,4 28,1

Overall Retained earnings New equity Debt
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1 Austria 7,0 6,4 8,0 6,5 6,4 8,0 7,8 6,4 8,0 7,8 6,4 8,0 4,1
2 Belgium 6,0 4,9 6,2 6,8 6,4 7,7 8,3 6,4 7,7 8,3 2,2 3,4 4,1
3 Bulgaria 6,1 5,0 6,7 6,7 6,4 8,2 8,2 6,4 8,2 8,2 2,3 4,1 4,1
4 Cyprus 5,9 5,4 6,4 6,0 6,4 7,4 7,1 6,4 7,4 7,1 3,4 4,4 4,1
5 Czech Republic 6,4 6,3 6,8 6,2 6,4 6,9 7,5 5,5 5,9 6,6 6,4 6,9 4,1
6 Denmark 5,7 5,2 5,7 6,2 6,4 6,9 7,4 6,4 6,9 7,4 3,1 3,6 4,1
7 Estonia 6,1 5,4 7,0 5,9 6,4 8,0 6,9 6,4 8,0 6,9 3,6 5,2 4,1
8 Finland 5,7 5,4 5,9 5,9 6,4 6,9 6,8 6,4 6,9 6,8 3,7 4,2 4,1
9 France 5,7 5,0 5,5 6,7 6,4 6,9 8,1 6,4 6,9 8,1 2,3 2,8 4,1

10 Germany 7,2 6,2 6,2 9,1 6,4 6,4 9,3 4,2 4,2 7,2 6,4 6,4 9,3
11 Greece 6,1 5,1 6,7 6,6 6,4 8,0 7,9 6,4 8,0 7,9 2,6 4,2 4,1
12 Hungary 6,0 5,7 6,8 5,4 6,4 7,4 6,1 6,4 7,4 6,1 4,5 5,6 4,2
13 Ireland 6,2 6,0 7,7 4,8 6,4 8,0 5,2 6,4 8,0 5,2 5,3 6,9 4,1
14 Italy 5,4 4,3 5,6 6,4 5,3 6,5 7,3 5,3 6,5 7,3 2,6 3,8 4,6
15 Latvia 6,1 5,4 7,1 5,9 6,4 8,0 6,8 6,4 8,0 6,8 3,7 5,3 4,1
16 Lithuania 6,6 6,8 8,5 4,5 6,4 8,0 4,1 10,9 12,5 8,5 6,4 8,0 4,1
17 Luxembourg 6,1 5,0 6,6 6,7 6,4 8,0 8,2 6,4 8,0 8,2 2,3 3,9 4,1
18 Malta 6,1 5,1 6,7 6,6 6,4 8,0 7,9 6,4 8,0 7,9 2,6 4,2 4,1
19 Netherlands 6,5 6,4 6,9 6,3 6,4 6,9 7,5 6,4 6,9 7,5 6,4 6,9 4,1
20 Poland 6,1 5,0 6,6 6,6 6,4 8,0 8,0 6,4 8,0 8,0 2,5 4,1 4,1
21 Portugal 6,2 4,9 6,8 6,8 6,4 8,2 8,2 6,4 8,2 8,2 2,2 4,1 4,1
22 Romania 6,2 4,9 6,9 6,9 6,4 8,3 8,3 6,4 8,3 8,3 2,1 4,1 4,1
23 Slovakia 6,3 4,8 7,1 7,1 6,4 8,7 8,7 6,4 8,7 8,7 1,8 4,1 4,1
25 Spain 7,1 4,8 8,3 8,3 6,4 9,8 9,8 6,4 9,8 9,8 2,0 5,4 5,4
26 Sweden 5,7 5,5 6,0 5,8 6,4 6,9 6,7 6,4 6,9 6,7 3,8 4,3 4,1
27 UK 5,8 5,3 6,1 6,1 6,4 7,2 7,2 6,4 7,2 7,2 3,3 4,1 4,1

Mean 6,2 5,4 6,7 6,4 6,4 7,7 7,5 6,4 7,7 7,6 3,6 4,9 4,4

Overall Retained earnings New equity Debt
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1 Austria 33,5 31,6 36,9 31,9 31,6 36,9 36,1 31,6 36,9 36,1 31,6 36,9 24,2
2 Belgium 28,7 25,2 29,4 31,5 30,1 34,3 36,4 30,1 34,3 36,4 16,1 20,3 22,5
3 Bulgaria 31,4 27,6 33,2 33,2 32,2 37,7 37,7 32,2 37,7 37,7 19,3 24,8 24,8
4 Cyprus 27,5 25,6 29,0 27,8 29,1 32,6 31,4 29,1 32,6 31,4 19,0 22,5 21,3
5 Czech Republic 21,5 21,0 22,9 20,6 21,3 23,3 25,7 17,6 19,5 22,0 21,3 23,3 12,2
6 Denmark 24,2 22,4 24,1 26,0 26,5 28,3 30,1 26,5 28,3 30,1 14,7 16,4 18,3
7 Estonia 30,8 28,5 33,7 30,1 31,6 36,9 33,3 31,6 36,9 33,3 22,6 27,8 24,2
8 Finland 24,2 23,1 24,9 24,6 26,5 28,3 28,0 26,5 28,3 28,0 16,8 18,5 18,3
9 France 24,1 21,5 23,2 27,7 26,5 28,3 32,8 26,5 28,3 32,8 12,0 13,8 18,3

10 Germany 12,3 7,6 7,6 21,8 8,6 8,6 22,9 -1,9 -1,9 12,4 8,6 8,6 22,9
11 Greece 30,7 27,4 32,6 32,2 31,6 36,9 36,4 31,6 36,9 36,4 19,5 24,7 24,2
12 Hungary 27,7 26,9 30,4 25,7 29,1 32,6 27,9 29,1 32,6 27,9 22,8 26,3 21,7
13 Ireland 30,9 30,4 35,6 26,5 31,6 36,9 27,7 31,6 36,9 27,7 28,2 33,4 24,2
14 Italy 26,9 23,3 27,5 30,0 26,4 30,6 33,1 26,4 30,6 33,1 17,5 21,7 24,2
15 Latvia 30,8 28,6 33,8 29,9 31,6 36,9 32,9 31,6 36,9 32,9 22,9 28,2 24,2
16 Lithuania 44,7 45,2 48,9 40,0 44,2 47,9 39,0 54,3 58,0 49,1 44,2 47,9 39,0
17 Luxembourg 30,7 27,1 32,3 32,7 31,6 36,9 37,3 31,6 36,9 37,3 18,6 23,8 24,2
18 Malta 30,7 27,4 32,6 32,2 31,6 36,9 36,4 31,6 36,9 36,4 19,5 24,7 24,2
19 Netherlands 27,0 26,5 28,3 26,2 26,5 28,3 30,5 26,5 28,3 30,5 26,5 28,3 18,3
20 Poland 30,5 27,1 32,2 32,2 31,5 36,6 36,6 31,5 36,6 36,6 18,9 24,0 24,0
21 Portugal 31,7 27,9 33,6 33,6 32,4 38,2 38,2 32,4 38,2 38,2 19,4 25,2 25,2
22 Romania 32,2 28,2 34,2 34,2 32,8 38,9 38,9 32,8 38,9 38,9 19,6 25,6 25,6
23 Slovakia 34,0 29,3 36,3 36,3 34,2 41,2 41,2 34,2 41,2 41,2 20,3 27,2 27,2
25 Spain 34,9 30,1 37,2 37,2 34,4 41,5 41,5 34,4 41,5 41,5 22,2 29,3 29,3
26 Sweden 24,2 23,3 25,1 24,2 26,5 28,3 27,5 26,5 28,3 27,5 17,4 19,1 18,3
27 UK 26,2 24,3 27,1 27,1 28,1 30,9 30,9 28,1 30,9 30,9 17,3 20,1 20,1

Mean 28,9 26,4 30,5 29,8 29,6 33,6 33,5 29,4 33,5 33,3 20,7 24,7 23,1

Overall Retained earnings New equity Debt

D - 1108
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 7,1 7,5 8,1 5,7 7,5 8,1 6,7 7,5 8,1 6,7 7,5 8,1 3,9
2 Belgium 7,7 8,1 9,4 5,5 8,1 9,4 6,7 8,1 9,4 6,7 8,1 9,4 3,4
3 Bulgaria 7,5 7,4 9,3 5,9 7,4 9,3 6,9 7,4 9,3 6,9 7,4 9,3 3,9
4 Cyprus 7,2 7,6 7,6 6,4 7,6 7,6 7,2 7,6 7,6 7,2 7,6 7,6 4,8
5 Czech Republic 6,8 7,6 7,1 5,5 7,6 7,1 6,4 7,6 7,1 6,4 7,6 7,1 3,9
6 Denmark 6,9 7,4 7,4 5,8 7,4 7,4 6,7 7,4 7,4 6,7 7,4 7,4 4,1
7 Estonia 6,4 6,6 6,6 5,8 6,6 6,6 6,6 6,6 6,6 6,6 6,6 6,6 4,3
8 Finland 7,2 7,4 7,9 6,3 7,4 7,9 7,2 7,4 7,9 7,2 7,4 7,9 4,7
9 France 8,8 9,4 10,1 6,8 9,4 10,1 7,8 9,4 10,1 7,8 9,4 10,1 4,8

10 Germany 8,8 10,4 10,3 5,8 10,4 10,3 7,1 10,4 10,3 7,1 10,4 10,3 3,5
11 Greece 7,5 7,6 7,6 7,2 7,6 7,6 8,1 7,6 7,6 8,1 7,6 7,6 5,4
12 Hungary 7,1 6,7 7,7 6,7 6,7 7,7 7,6 6,7 7,7 7,6 6,7 7,7 5,2
13 Ireland 5,9 5,7 5,7 6,2 5,7 5,7 6,9 5,7 5,7 6,9 5,7 5,7 4,9
14 Italy 6,6 6,3 7,6 5,9 6,3 7,6 7,1 6,3 7,6 7,1 6,3 7,6 3,8
15 Latvia 7,0 6,9 7,9 6,2 6,9 7,9 7,1 6,9 7,9 7,1 6,9 7,9 4,5
16 Lithuania 8,1 5,1 11,9 7,3 5,1 11,9 8,5 5,1 11,9 8,5 5,1 11,9 5,1
17 Luxembourg 8,6 7,9 11,6 6,1 7,9 11,6 7,4 7,9 11,6 7,4 7,9 11,6 3,7
18 Malta 7,5 8,2 8,2 6,1 8,2 8,2 7,1 8,2 8,2 7,1 8,2 8,2 4,4
19 Netherlands 7,7 8,2 8,7 6,3 8,2 8,7 7,3 8,2 8,7 7,3 8,2 8,7 4,4
20 Poland 7,4 7,8 8,4 6,0 7,8 8,4 7,0 7,8 8,4 7,0 7,8 8,4 4,2
21 Portugal 8,8 8,2 11,9 6,4 8,2 11,9 7,7 8,2 11,9 7,7 8,2 11,9 4,0
22 Romania 7,8 8,4 9,0 6,0 8,4 9,0 7,1 8,4 9,0 7,1 8,4 9,0 4,1
23 Slovakia 8,2 8,8 9,5 6,2 8,8 9,5 7,3 8,8 9,5 7,3 8,8 9,5 4,2
25 Spain 10,1 9,3 13,5 7,6 9,3 13,5 9,1 9,3 13,5 9,1 9,3 13,5 4,9
26 Sweden 6,8 7,0 7,5 6,1 7,0 7,5 7,0 7,0 7,5 7,0 7,0 7,5 4,5
27 UK 7,4 7,9 7,9 6,5 7,9 7,9 7,4 7,9 7,9 7,4 7,9 7,9 4,9

Mean 7,6 7,7 8,8 6,3 7,7 8,8 7,3 7,7 8,8 7,3 7,7 8,8 4,4

Overall Retained earnings New equity Debt

D - 1109
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 34,6 35,9 37,6 30,3 35,9 37,6 33,3 35,9 37,6 33,3 35,9 37,6 24,6
2 Belgium 41,8 43,0 46,5 36,0 43,0 46,5 39,1 43,0 46,5 39,1 43,0 46,5 30,4
3 Bulgaria 40,2 39,9 45,1 35,5 39,9 45,1 38,5 39,9 45,1 38,5 39,9 45,1 30,0
4 Cyprus 29,5 31,0 31,0 26,6 31,0 31,0 29,6 31,0 31,0 29,6 31,0 31,0 20,9
5 Czech Republic 29,8 32,8 31,0 25,6 32,8 31,0 28,6 32,8 31,0 28,6 32,8 31,0 19,9
6 Denmark 30,4 32,2 32,2 26,7 32,2 32,2 29,8 32,2 32,2 29,8 32,2 32,2 21,1
7 Estonia 24,5 25,5 25,5 22,5 25,5 25,5 25,5 25,5 25,5 25,5 25,5 25,5 16,8
8 Finland 31,2 31,8 33,5 28,2 31,8 33,5 31,2 31,8 33,5 31,2 31,8 33,5 22,5
9 France 43,0 44,9 46,7 37,3 44,9 46,7 40,4 44,9 46,7 40,4 44,9 46,7 31,6

10 Germany 48,2 51,9 51,8 41,0 51,9 51,8 44,1 51,9 51,8 44,1 51,9 51,8 35,4
11 Greece 34,2 34,7 34,7 33,4 34,7 34,7 36,4 34,7 34,7 36,4 34,7 34,7 27,7
12 Hungary 28,0 26,9 30,4 26,9 26,9 30,4 29,9 26,9 30,4 29,9 26,9 30,4 21,2
13 Ireland 11,4 10,6 10,6 12,8 10,6 10,6 15,9 10,6 10,6 15,9 10,6 10,6 7,2
14 Italy 39,1 38,3 41,8 37,3 38,3 41,8 40,4 38,3 41,8 40,4 38,3 41,8 31,6
15 Latvia 31,1 30,7 34,2 28,5 30,7 34,2 31,6 30,7 34,2 31,6 30,7 34,2 22,9
16 Lithuania 45,0 37,4 54,7 43,0 37,4 54,7 46,1 37,4 54,7 46,1 37,4 54,7 37,4
17 Luxembourg 48,2 46,6 55,3 42,5 46,6 55,3 45,6 46,6 55,3 45,6 46,6 55,3 36,8
18 Malta 34,3 36,5 36,5 30,0 36,5 36,5 33,0 36,5 36,5 33,0 36,5 36,5 24,3
19 Netherlands 37,1 38,5 40,3 32,6 38,5 40,3 35,6 38,5 40,3 35,6 38,5 40,3 26,9
20 Poland 35,5 36,8 38,5 31,2 36,8 38,5 34,2 36,8 38,5 34,2 36,8 38,5 25,5
21 Portugal 48,8 47,2 55,9 43,1 47,2 55,9 46,2 47,2 55,9 46,2 47,2 55,9 37,5
22 Romania 39,1 40,8 42,6 33,9 40,8 42,6 36,9 40,8 42,6 36,9 40,8 42,6 28,2
23 Slovakia 41,3 43,2 45,0 35,6 43,2 45,0 38,7 43,2 45,0 38,7 43,2 45,0 30,0
25 Spain 51,1 49,3 58,0 45,8 49,3 58,0 48,9 49,3 58,0 48,9 49,3 58,0 40,2
26 Sweden 29,0 29,4 31,1 26,3 29,4 31,1 29,4 29,4 31,1 29,4 29,4 31,1 20,7
27 UK 30,9 32,5 32,5 27,7 32,5 32,5 30,8 32,5 32,5 30,8 32,5 32,5 22,1

Mean 36,0 36,5 39,3 32,3 36,5 39,3 35,4 36,5 39,3 35,4 36,5 39,3 26,7

New equity DebtOverall Retained earnings

D - 1110
© European Union, 2010 
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1 Austria 6,5 6,4 6,9 6,2 6,4 6,9 7,4 6,4 6,9 7,4 6,4 6,9 4,1
2 Belgium 6,0 4,9 6,2 6,8 6,4 7,7 8,3 6,4 7,7 8,3 2,2 3,4 4,1
3 Bulgaria 6,1 5,1 6,7 6,5 6,4 8,0 7,8 6,4 8,0 7,8 2,7 4,3 4,1
4 Cyprus 5,9 5,4 6,4 6,0 6,4 7,4 7,1 6,4 7,4 7,1 3,4 4,4 4,1
5 Czech Republic 6,4 6,3 6,8 6,2 6,4 6,9 7,5 5,5 5,9 6,6 6,4 6,9 4,1
6 Denmark 5,7 5,3 5,8 6,1 6,4 6,9 7,2 6,4 6,9 7,2 3,3 3,8 4,1
7 Estonia 6,1 5,4 7,0 5,9 6,4 8,0 6,9 6,4 8,0 6,9 3,6 5,2 4,1
8 Finland 5,7 5,4 5,9 5,9 6,4 6,9 6,8 6,4 6,9 6,8 3,7 4,2 4,1
9 France 5,8 5,0 5,6 6,6 6,4 7,0 8,0 6,4 7,0 8,0 2,4 3,0 4,1

10 Germany 5,6 4,7 4,9 7,3 6,4 6,6 9,1 4,9 5,2 7,6 1,9 2,1 4,6
11 Greece 6,1 5,1 6,7 6,6 6,4 8,0 7,9 6,4 8,0 7,9 2,6 4,2 4,1
12 Hungary 6,0 5,7 6,8 5,4 6,4 7,4 6,1 6,4 7,4 6,1 4,5 5,6 4,2
13 Ireland 6,2 6,0 7,7 4,8 6,4 8,0 5,2 6,4 8,0 5,2 5,3 6,9 4,1
14 Italy 5,4 4,3 5,6 6,4 5,3 6,5 7,3 5,3 6,5 7,3 2,6 3,8 4,6
15 Latvia 6,1 5,4 7,1 5,9 6,4 8,0 6,8 6,4 8,0 6,8 3,7 5,3 4,1
16 Lithuania 6,6 6,8 8,5 4,5 6,4 8,0 4,1 10,9 12,5 8,5 6,4 8,0 4,1
17 Luxembourg 6,1 5,0 6,6 6,7 6,4 8,0 8,2 6,4 8,0 8,2 2,3 3,9 4,1
18 Malta 6,1 5,1 6,7 6,6 6,4 8,0 7,9 6,4 8,0 7,9 2,6 4,2 4,1
19 Netherlands 6,5 6,4 6,9 6,3 6,4 6,9 7,5 6,4 6,9 7,5 6,4 6,9 4,1
20 Poland 6,0 5,1 6,4 6,4 6,4 7,7 7,7 6,4 7,7 7,7 2,8 4,1 4,1
21 Portugal 6,2 4,9 6,8 6,8 6,4 8,2 8,2 6,4 8,2 8,2 2,2 4,1 4,1
22 Romania 6,2 4,9 6,9 6,9 6,4 8,3 8,3 6,4 8,3 8,3 2,1 4,1 4,1
23 Slovakia 6,3 4,8 7,1 7,1 6,4 8,7 8,7 6,4 8,7 8,7 1,8 4,1 4,1
25 Spain 7,1 4,8 8,3 8,3 6,4 9,8 9,8 6,4 9,8 9,8 2,0 5,4 5,4
26 Sweden 5,7 5,5 6,0 5,8 6,4 6,9 6,7 6,4 6,9 6,7 3,8 4,3 4,1
27 UK 5,8 5,4 6,0 6,0 6,4 7,1 7,1 6,4 7,1 7,1 3,4 4,1 4,1

Mean 6,1 5,4 6,6 6,3 6,4 7,6 7,4 6,4 7,7 7,5 3,5 4,7 4,2

Overall Retained earnings New equity Debt

D - 1111
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 26,9 26,5 28,3 26,0 26,5 28,3 30,1 26,5 28,3 30,1 26,5 28,3 18,3
2 Belgium 28,7 25,2 29,4 31,5 30,1 34,3 36,4 30,1 34,3 36,4 16,1 20,3 22,5
3 Bulgaria 30,7 27,5 32,7 32,0 31,6 36,9 36,2 31,6 36,9 36,2 19,7 24,9 24,2
4 Cyprus 27,5 25,6 29,0 27,8 29,1 32,6 31,4 29,1 32,6 31,4 19,0 22,5 21,3
5 Czech Republic 21,5 21,0 22,9 20,6 21,3 23,3 25,7 17,6 19,5 22,0 21,3 23,3 12,2
6 Denmark 24,2 22,6 24,4 25,5 26,5 28,3 29,4 26,5 28,3 29,4 15,4 17,1 18,3
7 Estonia 30,8 28,5 33,7 30,1 31,6 36,9 33,3 31,6 36,9 33,3 22,6 27,8 24,2
8 Finland 24,2 23,1 24,9 24,6 26,5 28,3 28,0 26,5 28,3 28,0 16,8 18,5 18,3
9 France 24,8 22,2 24,3 27,9 27,1 29,1 32,8 27,1 29,1 32,8 13,1 15,2 18,9

10 Germany 13,0 8,8 9,9 20,3 16,3 17,3 27,8 9,9 11,0 21,4 -3,2 -2,1 8,3
11 Greece 30,7 27,4 32,6 32,2 31,6 36,9 36,4 31,6 36,9 36,4 19,5 24,7 24,2
12 Hungary 27,7 26,9 30,4 25,8 29,1 32,6 28,0 29,1 32,6 28,0 22,8 26,3 21,7
13 Ireland 30,9 30,4 35,6 26,5 31,6 36,9 27,7 31,6 36,9 27,7 28,2 33,4 24,2
14 Italy 26,9 23,3 27,5 30,0 26,4 30,6 33,1 26,4 30,6 33,1 17,5 21,7 24,2
15 Latvia 30,8 28,6 33,8 29,9 31,6 36,9 32,9 31,6 36,9 32,9 22,9 28,2 24,2
16 Lithuania 44,7 45,2 48,9 40,0 44,2 47,9 39,0 54,3 58,0 49,1 44,2 47,9 39,0
17 Luxembourg 30,7 27,1 32,3 32,7 31,6 36,9 37,3 31,6 36,9 37,3 18,6 23,8 24,2
18 Malta 30,7 27,4 32,6 32,2 31,6 36,9 36,4 31,6 36,9 36,4 19,5 24,7 24,2
19 Netherlands 27,0 26,5 28,3 26,2 26,5 28,3 30,5 26,5 28,3 30,5 26,5 28,3 18,3
20 Poland 28,8 26,0 30,1 30,1 30,1 34,3 34,3 30,1 34,3 34,3 18,3 22,5 22,5
21 Portugal 31,7 27,9 33,6 33,6 32,4 38,2 38,2 32,4 38,2 38,2 19,4 25,2 25,2
22 Romania 32,2 28,2 34,2 34,2 32,8 38,9 38,9 32,8 38,9 38,9 19,6 25,6 25,6
23 Slovakia 34,0 29,3 36,3 36,3 34,2 41,2 41,2 34,2 41,2 41,2 20,3 27,2 27,2
25 Spain 34,9 30,1 37,2 37,2 34,4 41,5 41,5 34,4 41,5 41,5 22,2 29,3 29,3
26 Sweden 24,2 23,3 25,1 24,2 26,5 28,3 27,5 26,5 28,3 27,5 17,4 19,1 18,3
27 UK 25,3 23,7 26,1 26,1 27,4 29,7 29,7 27,4 29,7 29,7 16,9 19,3 19,3

Mean 28,6 26,2 30,2 29,4 29,6 33,5 33,2 29,6 33,5 33,2 20,0 24,0 22,2

Overall Retained earnings New equity Debt

D - 1112
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 7,1 7,5 8,1 5,7 7,5 8,1 6,7 7,5 8,1 6,7 7,5 8,1 3,9
2 Belgium 7,7 8,1 9,4 5,5 8,1 9,4 6,7 8,1 9,4 6,7 8,1 9,4 3,4
3 Bulgaria 7,4 7,3 9,0 5,9 7,3 9,0 6,9 7,3 9,0 6,9 7,3 9,0 4,0
4 Cyprus 7,2 7,6 7,6 6,4 7,6 7,6 7,2 7,6 7,6 7,2 7,6 7,6 4,8
5 Czech Republic 6,7 7,2 7,1 5,7 7,2 7,1 6,6 7,2 7,1 6,6 7,2 7,1 4,1
6 Denmark 6,9 7,4 7,4 5,8 7,4 7,4 6,7 7,4 7,4 6,7 7,4 7,4 4,1
7 Estonia 6,4 5,0 7,4 6,6 5,0 7,4 7,4 5,0 7,4 7,4 5,0 7,4 5,1
8 Finland 7,3 7,5 8,1 6,4 7,5 8,1 7,3 7,5 8,1 7,3 7,5 8,1 4,7
9 France 8,6 9,2 9,7 6,8 9,2 9,7 7,9 9,2 9,7 7,9 9,2 9,7 4,9

10 Germany 8,8 10,4 10,3 5,8 10,4 10,3 7,1 10,4 10,3 7,1 10,4 10,3 3,5
11 Greece 7,5 7,6 7,6 7,2 7,6 7,6 8,1 7,6 7,6 8,1 7,6 7,6 5,4
12 Hungary 7,1 6,8 7,7 6,8 6,8 7,7 7,6 6,8 7,7 7,6 6,8 7,7 5,2
13 Ireland 5,9 5,7 5,7 6,2 5,7 5,7 6,9 5,7 5,7 6,9 5,7 5,7 4,9
14 Italy 6,3 5,9 7,2 5,9 5,9 7,2 7,1 5,9 7,2 7,1 5,9 7,2 3,8
15 Latvia 7,0 6,9 7,9 6,2 6,9 7,9 7,1 6,9 7,9 7,1 6,9 7,9 4,5
16 Lithuania 7,8 5,1 11,0 7,2 5,1 11,0 8,3 5,1 11,0 8,3 5,1 11,0 5,1
17 Luxembourg 8,6 7,9 11,6 6,1 7,9 11,6 7,4 7,9 11,6 7,4 7,9 11,6 3,7
18 Malta 7,5 8,2 8,2 6,1 8,2 8,2 7,1 8,2 8,2 7,1 8,2 8,2 4,4
19 Netherlands 7,7 8,2 8,7 6,3 8,2 8,7 7,3 8,2 8,7 7,3 8,2 8,7 4,4
20 Poland 7,1 7,3 7,9 6,1 7,3 7,9 7,0 7,3 7,9 7,0 7,3 7,9 4,4
21 Portugal 8,6 7,9 11,5 6,4 7,9 11,5 7,7 7,9 11,5 7,7 7,9 11,5 4,1
22 Romania 6,8 6,9 7,3 6,1 6,9 7,3 7,0 6,9 7,3 7,0 6,9 7,3 4,5
23 Slovakia 6,9 7,1 7,7 6,0 7,1 7,7 6,9 7,1 7,7 6,9 7,1 7,7 4,3
25 Spain 10,1 9,3 13,5 7,6 9,3 13,5 9,1 9,3 13,5 9,1 9,3 13,5 4,9
26 Sweden 6,8 7,0 7,5 6,1 7,0 7,5 7,0 7,0 7,5 7,0 7,0 7,5 4,5
27 UK 7,4 7,8 7,8 6,4 7,8 7,8 7,3 7,8 7,8 7,3 7,8 7,8 4,8

Mean 7,4 7,4 8,6 6,3 7,4 8,6 7,3 7,4 8,6 7,3 7,4 8,6 4,4

Overall Retained earnings New equity Debt

D - 1113
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 34,6 35,9 37,6 30,3 35,9 37,6 33,3 35,9 37,6 33,3 35,9 37,6 24,6
2 Belgium 41,8 43,0 46,5 36,0 43,0 46,5 39,1 43,0 46,5 39,1 43,0 46,5 30,4
3 Bulgaria 38,9 38,4 43,6 34,6 38,4 43,6 37,5 38,4 43,6 37,5 38,4 43,6 29,0
4 Cyprus 29,5 31,0 31,0 26,6 31,0 31,0 29,6 31,0 31,0 29,6 31,0 31,0 20,9
5 Czech Republic 28,2 30,2 29,7 24,9 30,2 29,7 27,9 30,2 29,7 27,9 30,2 29,7 19,2
6 Denmark 30,4 32,2 32,2 26,7 32,2 32,2 29,8 32,2 32,2 29,8 32,2 32,2 21,1
7 Estonia 24,5 19,5 28,5 25,5 19,5 28,5 28,5 19,5 28,5 28,5 19,5 28,5 19,8
8 Finland 32,2 33,0 34,7 29,0 33,0 34,7 32,1 33,0 34,7 32,1 33,0 34,7 23,4
9 France 41,2 42,9 44,7 36,0 42,9 44,7 39,1 42,9 44,7 39,1 42,9 44,7 30,3

10 Germany 48,2 51,9 51,8 41,0 51,9 51,8 44,1 51,9 51,8 44,1 51,9 51,8 35,4
11 Greece 34,2 34,7 34,7 33,4 34,7 34,7 36,4 34,7 34,7 36,4 34,7 34,7 27,7
12 Hungary 28,4 27,2 30,7 27,2 27,2 30,7 30,3 27,2 30,7 30,3 27,2 30,7 21,5
13 Ireland 11,4 10,7 10,7 12,8 10,7 10,7 15,9 10,7 10,7 15,9 10,7 10,7 7,2
14 Italy 38,5 37,3 40,8 37,3 37,3 40,8 40,4 37,3 40,8 40,4 37,3 40,8 31,6
15 Latvia 31,1 30,7 34,2 28,5 30,7 34,2 31,6 30,7 34,2 31,6 30,7 34,2 22,9
16 Lithuania 42,0 34,7 50,8 40,4 34,7 50,8 43,5 34,7 50,8 43,5 34,7 50,8 34,7
17 Luxembourg 48,2 46,6 55,3 42,5 46,6 55,3 45,6 46,6 55,3 45,6 46,6 55,3 36,8
18 Malta 34,3 36,5 36,5 30,0 36,5 36,5 33,0 36,5 36,5 33,0 36,5 36,5 24,3
19 Netherlands 37,1 38,5 40,3 32,6 38,5 40,3 35,6 38,5 40,3 35,6 38,5 40,3 26,9
20 Poland 32,1 32,9 34,7 28,7 32,9 34,7 31,7 32,9 34,7 31,7 32,9 34,7 23,0
21 Portugal 47,3 45,6 54,3 42,0 45,6 54,3 45,1 45,6 54,3 45,1 45,6 54,3 36,4
22 Romania 27,9 28,2 29,9 25,6 28,2 29,9 28,6 28,2 29,9 28,6 28,2 29,9 19,9
23 Slovakia 30,9 31,6 33,4 27,7 31,6 33,4 30,7 31,6 33,4 30,7 31,6 33,4 22,0
25 Spain 51,1 49,3 58,0 45,8 49,3 58,0 48,9 49,3 58,0 48,9 49,3 58,0 40,2
26 Sweden 29,0 29,4 31,1 26,3 29,4 31,1 29,4 29,4 31,1 29,4 29,4 31,1 20,7
27 UK 30,8 32,4 32,4 27,6 32,4 32,4 30,6 32,4 32,4 30,6 32,4 32,4 21,9

Mean 34,8 34,8 38,0 31,5 34,8 38,0 34,5 34,8 38,0 34,5 34,8 38,0 25,8

New equity DebtOverall Retained earnings

D - 1114
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,5 6,4 6,9 6,2 6,4 6,9 7,4 6,4 6,9 7,4 6,4 6,9 4,1
2 Belgium 6,0 4,9 6,2 6,8 6,4 7,7 8,3 6,4 7,7 8,3 2,2 3,4 4,1
3 Bulgaria 6,1 5,2 6,8 6,4 6,4 8,0 7,6 6,4 8,0 7,6 2,8 4,5 4,1
4 Cyprus 5,9 5,4 6,4 6,0 6,4 7,4 7,1 6,4 7,4 7,1 3,4 4,4 4,1
5 Czech Republic 6,4 6,3 6,8 6,0 6,4 6,9 7,1 5,8 6,3 6,5 6,4 6,9 4,1
6 Denmark 5,7 5,3 5,8 6,1 6,4 6,9 7,2 6,4 6,9 7,2 3,3 3,8 4,1
7 Estonia 6,6 6,8 8,4 4,5 6,4 8,0 4,1 10,2 11,9 7,9 6,4 8,0 4,1
8 Finland 5,7 5,4 5,9 5,9 6,4 6,9 6,9 6,4 6,9 6,9 3,6 4,1 4,1
9 France 5,8 5,1 5,7 6,5 6,4 7,0 7,8 6,4 7,0 7,8 2,7 3,3 4,1

10 Germany 5,6 4,7 4,9 7,3 6,4 6,6 9,1 4,9 5,2 7,6 1,9 2,1 4,6
11 Greece 6,1 5,1 6,7 6,6 6,4 8,0 7,9 6,4 8,0 7,9 2,6 4,2 4,1
12 Hungary 6,0 5,7 6,8 5,5 6,4 7,4 6,1 6,4 7,4 6,1 4,5 5,6 4,2
13 Ireland 6,2 6,0 7,7 4,8 6,4 8,0 5,2 6,4 8,0 5,2 5,3 6,9 4,1
14 Italy 5,3 4,2 5,5 6,2 5,0 6,3 7,1 5,0 6,3 7,1 2,6 3,8 4,6
15 Latvia 6,1 5,4 7,1 5,9 6,4 8,0 6,8 6,4 8,0 6,8 3,7 5,3 4,1
16 Lithuania 6,5 6,7 8,4 4,4 6,4 8,0 4,1 9,8 11,5 7,5 6,4 8,0 4,1
17 Luxembourg 6,1 5,0 6,6 6,7 6,4 8,0 8,2 6,4 8,0 8,2 2,3 3,9 4,1
18 Malta 6,1 5,1 6,7 6,6 6,4 8,0 7,9 6,4 8,0 7,9 2,6 4,2 4,1
19 Netherlands 6,9 6,4 7,8 6,5 6,4 7,8 7,8 6,4 7,8 7,8 6,4 7,8 4,1
20 Poland 5,8 5,4 6,0 6,0 6,4 7,1 7,1 6,4 7,1 7,1 3,4 4,1 4,1
21 Portugal 6,1 5,1 6,7 6,6 6,4 8,0 7,9 6,4 8,0 7,9 2,6 4,2 4,1
22 Romania 6,1 5,4 7,1 5,9 6,4 8,0 6,8 6,4 8,0 6,8 3,7 5,3 4,1
23 Slovakia 5,8 5,4 5,9 5,9 6,4 6,9 6,9 6,4 6,9 6,9 3,6 4,1 4,1
25 Spain 6,5 5,1 6,7 7,7 6,4 8,0 9,0 6,4 8,0 9,0 2,6 4,2 5,2
26 Sweden 5,7 5,5 6,0 5,8 6,4 6,9 6,7 6,4 6,9 6,7 3,8 4,3 4,1
27 UK 5,8 5,4 6,0 6,0 6,4 7,1 7,1 6,4 7,1 7,1 3,4 4,1 4,1

Mean 6,1 5,5 6,6 6,1 6,3 7,5 7,1 6,5 7,7 7,3 3,8 4,9 4,2

Overall Retained earnings New equity Debt

D - 1115
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 26,9 26,5 28,3 26,0 26,5 28,3 30,1 26,5 28,3 30,1 26,5 28,3 18,3
2 Belgium 28,7 25,2 29,4 31,5 30,1 34,3 36,4 30,1 34,3 36,4 16,1 20,3 22,5
3 Bulgaria 30,7 27,7 32,9 31,6 31,6 36,9 35,6 31,6 36,9 35,6 20,3 25,6 24,2
4 Cyprus 27,5 25,6 29,0 27,8 29,1 32,6 31,4 29,1 32,6 31,4 19,0 22,5 21,3
5 Czech Republic 23,1 23,0 24,8 21,6 23,2 25,1 25,9 20,8 22,7 23,5 23,2 25,1 14,4
6 Denmark 24,2 22,6 24,4 25,5 26,5 28,3 29,4 26,5 28,3 29,4 15,4 17,1 18,3
7 Estonia 43,3 43,8 47,7 38,3 42,9 46,8 37,4 52,0 55,8 46,5 42,9 46,8 37,4
8 Finland 24,2 23,0 24,7 24,8 26,5 28,3 28,4 26,5 28,3 28,4 16,4 18,2 18,3
9 France 24,8 22,4 24,5 27,4 27,0 29,1 32,0 27,0 29,1 32,0 13,9 15,9 18,8

10 Germany 13,0 8,8 9,9 20,3 16,3 17,3 27,8 9,9 11,0 21,4 -3,2 -2,1 8,3
11 Greece 30,7 27,4 32,6 32,2 31,6 36,9 36,4 31,6 36,9 36,4 19,5 24,7 24,2
12 Hungary 27,7 26,9 30,4 25,9 29,1 32,6 28,1 29,1 32,6 28,1 22,8 26,3 21,8
13 Ireland 30,9 30,4 35,6 26,5 31,6 36,9 27,7 31,6 36,9 27,7 28,2 33,4 24,2
14 Italy 26,5 22,8 27,0 29,5 25,7 29,9 32,4 25,7 29,9 32,4 17,5 21,7 24,2
15 Latvia 30,8 28,6 33,8 29,9 31,6 36,9 32,9 31,6 36,9 32,9 22,9 28,2 24,2
16 Lithuania 42,3 42,9 46,9 37,3 42,0 46,0 36,4 50,4 54,4 44,8 42,0 46,0 36,4
17 Luxembourg 30,7 27,1 32,3 32,7 31,6 36,9 37,3 31,6 36,9 37,3 18,6 23,8 24,2
18 Malta 30,7 27,4 32,6 32,2 31,6 36,9 36,4 31,6 36,9 36,4 19,5 24,7 24,2
19 Netherlands 32,5 30,8 35,4 31,2 30,8 35,4 35,4 30,8 35,4 35,4 30,8 35,4 23,3
20 Poland 25,3 23,7 26,1 26,1 27,4 29,7 29,7 27,4 29,7 29,7 16,9 19,3 19,3
21 Portugal 30,7 27,4 32,6 32,2 31,6 36,9 36,5 31,6 36,9 36,5 19,4 24,6 24,2
22 Romania 30,8 28,6 33,8 29,9 31,6 36,9 32,9 31,6 36,9 32,9 22,9 28,2 24,2
23 Slovakia 24,4 23,2 25,0 25,0 26,7 28,6 28,6 26,7 28,6 28,6 16,6 18,5 18,5
25 Spain 31,3 27,4 32,6 34,0 31,6 36,9 38,3 31,6 36,9 38,3 19,5 24,7 26,1
26 Sweden 24,2 23,3 25,1 24,2 26,5 28,3 27,5 26,5 28,3 27,5 17,4 19,1 18,3
27 UK 25,3 23,7 26,1 26,1 27,4 29,7 29,7 27,4 29,7 29,7 16,9 19,3 19,3

Mean 28,5 26,5 30,1 28,8 29,6 33,1 32,3 29,9 33,5 32,7 20,9 24,4 22,3

Overall Retained earnings New equity Debt

D - 1116
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 7,6 8,0 8,5 6,2 8,0 8,5 7,2 8,0 8,5 7,2 8,0 8,5 4,4
2 Belgium 7,7 8,1 9,4 5,5 8,1 9,4 6,6 8,1 9,4 6,6 8,1 9,4 3,4
3 Bulgaria 7,1 6,8 8,5 6,0 6,8 8,5 7,0 6,8 8,5 7,0 6,8 8,5 4,2
4 Cyprus 7,1 7,5 7,5 6,3 7,5 7,5 7,2 7,5 7,5 7,2 7,5 7,5 4,8
5 Czech Republic 6,7 7,2 7,1 5,7 7,2 7,1 6,6 7,2 7,1 6,6 7,2 7,1 4,1
6 Denmark 6,8 7,3 7,3 5,9 7,3 7,3 6,8 7,3 7,3 6,8 7,3 7,3 4,3
7 Estonia 6,4 5,0 7,4 6,6 5,0 7,4 7,4 5,0 7,4 7,4 5,0 7,4 5,1
8 Finland 7,3 7,5 8,1 6,4 7,5 8,1 7,3 7,5 8,1 7,3 7,5 8,1 4,7
9 France 8,5 9,1 9,6 6,9 9,1 9,6 7,9 9,1 9,6 7,9 9,1 9,6 5,0

10 Germany 8,6 8,4 10,4 6,8 8,4 10,4 8,0 8,4 10,4 8,0 8,4 10,4 4,6
11 Greece 7,4 7,6 7,6 6,9 7,6 7,6 7,9 7,6 7,6 7,9 7,6 7,6 5,2
12 Hungary 7,1 6,8 7,7 6,8 6,8 7,7 7,6 6,8 7,7 7,6 6,8 7,7 5,2
13 Ireland 5,8 5,7 5,7 6,2 5,7 5,7 6,8 5,7 5,7 6,8 5,7 5,7 4,9
14 Italy 6,4 5,9 7,2 6,0 5,9 7,2 7,1 5,9 7,2 7,1 5,9 7,2 3,9
15 Latvia 7,0 6,9 7,9 6,2 6,9 7,9 7,1 6,9 7,9 7,1 6,9 7,9 4,5
16 Lithuania 7,8 5,1 11,0 7,2 5,1 11,0 8,3 5,1 11,0 8,3 5,1 11,0 5,1
17 Luxembourg 8,6 7,9 11,6 6,1 7,9 11,6 7,4 7,9 11,6 7,4 7,9 11,6 3,7
18 Malta 7,5 8,2 8,2 6,1 8,2 8,2 7,1 8,2 8,2 7,1 8,2 8,2 4,4
19 Netherlands 7,7 8,2 8,7 6,3 8,2 8,7 7,3 8,2 8,7 7,3 8,2 8,7 4,4
20 Poland 7,0 7,1 7,6 6,1 7,1 7,6 7,0 7,1 7,6 7,0 7,1 7,6 4,4
21 Portugal 8,6 7,9 11,5 6,4 7,9 11,5 7,7 7,9 11,5 7,7 7,9 11,5 4,1
22 Romania 6,8 6,9 7,3 6,1 6,9 7,3 7,0 6,9 7,3 7,0 6,9 7,3 4,5
23 Slovakia 6,9 7,1 7,7 6,0 7,1 7,7 6,9 7,1 7,7 6,9 7,1 7,7 4,3
25 Spain 9,6 9,3 12,1 7,4 9,3 12,1 8,7 9,3 12,1 8,7 9,3 12,1 4,9
26 Sweden 6,8 6,9 7,4 6,1 6,9 7,4 7,0 6,9 7,4 7,0 6,9 7,4 4,5
27 UK 7,4 7,8 7,8 6,4 7,8 7,8 7,3 7,8 7,8 7,3 7,8 7,8 4,8

Mean 7,4 7,3 8,5 6,3 7,3 8,5 7,3 7,3 8,5 7,3 7,3 8,5 4,5

Overall Retained earnings New equity Debt

D - 1117
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 36,0 37,3 39,0 31,7 37,3 39,0 34,8 37,3 39,0 34,8 37,3 39,0 26,0
2 Belgium 41,8 42,9 46,4 36,0 42,9 46,4 39,0 42,9 46,4 39,0 42,9 46,4 30,3
3 Bulgaria 35,5 34,7 39,8 32,1 34,7 39,8 35,1 34,7 39,8 35,1 34,7 39,8 26,6
4 Cyprus 28,6 29,9 29,9 25,8 29,9 29,9 28,9 29,9 29,9 28,9 29,9 29,9 20,2
5 Czech Republic 28,2 30,2 29,7 24,9 30,2 29,7 27,9 30,2 29,7 27,9 30,2 29,7 19,2
6 Denmark 28,9 30,5 30,5 25,7 30,5 30,5 28,7 30,5 30,5 28,7 30,5 30,5 20,0
7 Estonia 24,5 19,5 28,5 25,5 19,5 28,5 28,5 19,5 28,5 28,5 19,5 28,5 19,8
8 Finland 32,2 33,0 34,7 29,0 33,0 34,7 32,1 33,0 34,7 32,1 33,0 34,7 23,4
9 France 40,4 42,0 43,7 35,5 42,0 43,7 38,6 42,0 43,7 38,6 42,0 43,7 29,8

10 Germany 45,5 45,1 50,3 41,0 45,1 50,3 44,1 45,1 50,3 44,1 45,1 50,3 35,4
11 Greece 33,9 34,7 34,7 32,5 34,7 34,7 35,5 34,7 34,7 35,5 34,7 34,7 26,8
12 Hungary 28,4 27,2 30,7 27,2 27,2 30,7 30,3 27,2 30,7 30,3 27,2 30,7 21,5
13 Ireland 11,3 10,6 10,6 12,8 10,6 10,6 15,8 10,6 10,6 15,8 10,6 10,6 7,1
14 Italy 37,9 36,8 40,2 36,7 36,8 40,2 39,8 36,8 40,2 39,8 36,8 40,2 31,1
15 Latvia 31,1 30,7 34,2 28,5 30,7 34,2 31,6 30,7 34,2 31,6 30,7 34,2 22,9
16 Lithuania 42,0 34,7 50,8 40,4 34,7 50,8 43,5 34,7 50,8 43,5 34,7 50,8 34,7
17 Luxembourg 48,2 46,6 55,3 42,5 46,6 55,3 45,6 46,6 55,3 45,6 46,6 55,3 36,8
18 Malta 34,3 36,5 36,5 30,0 36,5 36,5 33,0 36,5 36,5 33,0 36,5 36,5 24,3
19 Netherlands 37,1 38,5 40,3 32,6 38,5 40,3 35,6 38,5 40,3 35,6 38,5 40,3 26,9
20 Poland 30,4 31,0 32,7 27,4 31,0 32,7 30,5 31,0 32,7 30,5 31,0 32,7 21,7
21 Portugal 47,3 45,6 54,3 42,0 45,6 54,3 45,1 45,6 54,3 45,1 45,6 54,3 36,4
22 Romania 27,9 28,2 29,9 25,6 28,2 29,9 28,6 28,2 29,9 28,6 28,2 29,9 19,9
23 Slovakia 30,9 31,6 33,4 27,7 31,6 33,4 30,7 31,6 33,4 30,7 31,6 33,4 22,0
25 Spain 47,6 46,9 53,2 42,6 46,9 53,2 45,6 46,9 53,2 45,6 46,9 53,2 36,9
26 Sweden 28,3 28,7 30,4 25,9 28,7 30,4 28,9 28,7 30,4 28,9 28,7 30,4 20,2
27 UK 30,8 32,4 32,4 27,6 32,4 32,4 30,6 32,4 32,4 30,6 32,4 32,4 21,9

Mean 34,2 34,1 37,4 31,1 34,1 37,4 34,2 34,1 37,4 34,2 34,1 37,4 25,5

New equity DebtOverall Retained earnings

D - 1118
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,5 6,4 6,9 6,2 6,4 6,9 7,4 6,4 6,9 7,4 6,4 6,9 4,1
2 Belgium 6,0 4,9 6,2 6,8 6,4 7,7 8,3 6,4 7,7 8,3 2,2 3,4 4,1
3 Bulgaria 6,1 5,3 7,0 6,1 6,4 8,0 7,1 6,4 8,0 7,1 3,3 5,0 4,1
4 Cyprus 5,9 5,4 6,4 6,0 6,4 7,4 7,0 6,4 7,4 7,0 3,5 4,5 4,1
5 Czech Republic 6,4 6,3 6,8 6,0 6,4 6,9 7,1 5,8 6,3 6,5 6,4 6,9 4,1
6 Denmark 5,7 5,4 5,9 6,0 6,4 6,9 7,0 6,4 6,9 7,0 3,5 4,0 4,1
7 Estonia 6,6 6,8 8,4 4,5 6,4 8,0 4,1 10,2 11,9 7,9 6,4 8,0 4,1
8 Finland 5,7 5,4 5,9 5,9 6,4 6,9 6,9 6,4 6,9 6,9 3,6 4,1 4,1
9 France 5,8 5,1 5,7 6,4 6,4 7,0 7,7 6,4 7,0 7,7 2,8 3,4 4,1

10 Germany 5,8 5,3 5,5 6,7 6,4 6,6 7,8 6,4 6,6 7,8 3,3 3,5 4,7
11 Greece 6,1 5,1 6,7 6,6 6,4 8,0 7,9 6,4 8,0 7,9 2,6 4,2 4,1
12 Hungary 6,0 5,7 6,8 5,5 6,4 7,4 6,1 6,4 7,4 6,1 4,5 5,6 4,2
13 Ireland 6,2 6,0 7,7 4,8 6,4 8,0 5,2 6,4 8,0 5,2 5,3 6,9 4,1
14 Italy 5,3 4,3 5,5 6,2 5,1 6,4 7,0 5,1 6,4 7,0 2,7 3,9 4,6
15 Latvia 6,1 5,4 7,1 5,9 6,4 8,0 6,8 6,4 8,0 6,8 3,7 5,3 4,1
16 Lithuania 6,5 6,7 8,4 4,4 6,4 8,0 4,1 9,8 11,5 7,5 6,4 8,0 4,1
17 Luxembourg 6,1 5,0 6,6 6,7 6,4 8,0 8,2 6,4 8,0 8,2 2,3 3,9 4,1
18 Malta 6,1 5,1 6,7 6,6 6,4 8,0 7,9 6,4 8,0 7,9 2,6 4,2 4,1
19 Netherlands 6,9 6,4 7,8 6,5 6,4 7,8 7,8 6,4 7,8 7,8 6,4 7,8 4,1
20 Poland 5,7 5,4 5,9 5,9 6,4 6,9 6,8 6,4 6,9 6,8 3,7 4,2 4,1
21 Portugal 6,1 5,1 6,7 6,6 6,4 8,0 7,9 6,4 8,0 7,9 2,6 4,2 4,1
22 Romania 6,1 5,4 7,1 5,9 6,4 8,0 6,8 6,4 8,0 6,8 3,7 5,3 4,1
23 Slovakia 5,8 5,4 5,9 5,9 6,4 6,9 6,9 6,4 6,9 6,9 3,6 4,1 4,1
25 Spain 6,5 5,1 6,7 7,7 6,4 8,0 9,0 6,4 8,0 9,0 2,6 4,2 5,2
26 Sweden 5,7 5,5 6,0 5,7 6,4 6,9 6,6 6,4 6,9 6,6 3,9 4,4 4,1
27 UK 5,8 5,4 6,0 6,0 6,4 7,1 7,1 6,4 7,1 7,1 3,4 4,1 4,1

Mean 6,1 5,5 6,6 6,0 6,3 7,5 7,0 6,6 7,7 7,3 3,9 5,0 4,2

Overall Retained earnings New equity Debt

D - 1119
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 26,9 26,5 28,3 26,0 26,5 28,3 30,1 26,5 28,3 30,1 26,5 28,3 18,3
2 Belgium 28,7 25,2 29,4 31,5 30,1 34,3 36,4 30,1 34,3 36,4 16,1 20,3 22,5
3 Bulgaria 30,8 28,2 33,5 30,6 31,6 36,9 34,0 31,6 36,9 34,0 21,9 27,1 24,2
4 Cyprus 27,5 25,7 29,2 27,6 29,1 32,6 31,0 29,1 32,6 31,0 19,3 22,8 21,3
5 Czech Republic 23,1 23,0 24,8 21,6 23,2 25,1 25,9 20,8 22,7 23,5 23,2 25,1 14,4
6 Denmark 24,2 22,9 24,6 25,1 26,5 28,3 28,7 26,5 28,3 28,7 16,1 17,8 18,3
7 Estonia 43,3 43,8 47,7 38,3 42,9 46,8 37,4 52,0 55,8 46,5 42,9 46,8 37,4
8 Finland 24,2 23,0 24,7 24,8 26,5 28,3 28,4 26,5 28,3 28,4 16,4 18,2 18,3
9 France 24,8 22,6 24,6 27,1 27,0 29,1 31,5 27,0 29,1 31,5 14,3 16,4 18,8

10 Germany 22,9 21,0 21,7 26,2 25,0 25,7 30,2 25,0 25,7 30,2 13,6 14,2 18,7
11 Greece 30,7 27,4 32,6 32,2 31,6 36,9 36,4 31,6 36,9 36,4 19,5 24,7 24,2
12 Hungary 27,7 26,9 30,4 25,9 29,1 32,6 28,1 29,1 32,6 28,1 22,8 26,3 21,8
13 Ireland 30,9 30,4 35,6 26,5 31,6 36,9 27,7 31,6 36,9 27,7 28,2 33,4 24,2
14 Italy 26,6 23,1 27,3 29,4 25,9 30,1 32,3 25,9 30,1 32,3 17,9 22,0 24,2
15 Latvia 30,8 28,6 33,8 29,9 31,6 36,9 32,9 31,6 36,9 32,9 22,9 28,2 24,2
16 Lithuania 42,3 42,9 46,9 37,3 42,0 46,0 36,4 50,4 54,4 44,8 42,0 46,0 36,4
17 Luxembourg 30,7 27,1 32,3 32,7 31,6 36,9 37,3 31,6 36,9 37,3 18,6 23,8 24,2
18 Malta 30,7 27,4 32,6 32,2 31,6 36,9 36,4 31,6 36,9 36,4 19,5 24,7 24,2
19 Netherlands 32,5 30,8 35,4 31,2 30,8 35,4 35,4 30,8 35,4 35,4 30,8 35,4 23,3
20 Poland 24,2 23,1 24,9 24,6 26,5 28,3 28,0 26,5 28,3 28,0 16,8 18,5 18,3
21 Portugal 30,7 27,4 32,6 32,2 31,6 36,9 36,5 31,6 36,9 36,5 19,4 24,6 24,2
22 Romania 30,8 28,6 33,8 29,9 31,6 36,9 32,9 31,6 36,9 32,9 22,9 28,2 24,2
23 Slovakia 24,4 23,2 25,0 25,0 26,7 28,6 28,6 26,7 28,6 28,6 16,6 18,5 18,5
25 Spain 31,3 27,4 32,6 34,0 31,6 36,9 38,3 31,6 36,9 38,3 19,5 24,7 26,1
26 Sweden 24,2 23,4 25,2 24,1 26,5 28,3 27,2 26,5 28,3 27,2 17,6 19,4 18,3
27 UK 25,3 23,7 26,1 26,1 27,4 29,7 29,7 27,4 29,7 29,7 16,9 19,3 19,3

Mean 28,9 27,0 30,6 28,9 29,9 33,4 32,2 30,5 34,0 32,8 21,6 25,2 22,6

Overall Retained earnings New equity Debt

D - 1120
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 7,5 7,9 8,5 6,1 7,9 8,5 7,1 7,9 8,5 7,1 7,9 8,5 4,3
2 Belgium 7,7 8,1 9,4 5,5 8,1 9,4 6,7 8,1 9,4 6,7 8,1 9,4 3,4
3 Bulgaria 6,8 6,5 8,0 6,1 6,5 8,0 7,0 6,5 8,0 7,0 6,5 8,0 4,3
4 Cyprus 7,1 7,5 7,5 6,4 7,5 7,5 7,2 7,5 7,5 7,2 7,5 7,5 4,8
5 Czech Republic 6,7 7,2 7,1 5,7 7,2 7,1 6,6 7,2 7,1 6,6 7,2 7,1 4,1
6 Denmark 6,8 7,3 7,3 5,9 7,3 7,3 6,8 7,3 7,3 6,8 7,3 7,3 4,3
7 Estonia 6,4 5,0 7,4 6,6 5,0 7,4 7,4 5,0 7,4 7,4 5,0 7,4 5,1
8 Finland 7,3 7,5 8,1 6,4 7,5 8,1 7,3 7,5 8,1 7,3 7,5 8,1 4,7
9 France 8,5 8,9 9,5 6,9 8,9 9,5 7,9 8,9 9,5 7,9 8,9 9,5 5,1

10 Germany 8,6 8,4 10,4 6,8 8,4 10,4 8,0 8,4 10,4 8,0 8,4 10,4 4,6
11 Greece 7,3 7,6 7,6 6,7 7,6 7,6 7,6 7,6 7,6 7,6 7,6 7,6 4,9
12 Hungary 7,1 6,8 7,7 6,8 6,8 7,7 7,6 6,8 7,7 7,6 6,8 7,7 5,2
13 Ireland 6,1 6,0 6,0 6,2 6,0 6,0 6,9 6,0 6,0 6,9 6,0 6,0 4,9
14 Italy 7,8 8,0 9,3 6,0 8,0 9,3 7,1 8,0 9,3 7,1 8,0 9,3 3,9
15 Latvia 6,8 6,6 7,6 6,3 6,6 7,6 7,2 6,6 7,6 7,2 6,6 7,6 4,7
16 Lithuania 7,1 5,8 9,1 6,4 5,8 9,1 7,4 5,8 9,1 7,4 5,8 9,1 4,6
17 Luxembourg 7,6 7,1 9,6 6,1 7,1 9,6 7,2 7,1 9,6 7,2 7,1 9,6 4,1
18 Malta 7,5 8,2 8,2 6,1 8,2 8,2 7,1 8,2 8,2 7,1 8,2 8,2 4,4
19 Netherlands 7,7 8,1 8,7 6,3 8,1 8,7 7,2 8,1 8,7 7,2 8,1 8,7 4,4
20 Poland 7,0 7,1 7,6 6,1 7,1 7,6 7,0 7,1 7,6 7,0 7,1 7,6 4,4
21 Portugal 8,4 7,6 11,1 6,5 7,6 11,1 7,7 7,6 11,1 7,7 7,6 11,1 4,2
22 Romania 6,8 6,9 7,4 6,2 6,9 7,4 7,0 6,9 7,4 7,0 6,9 7,4 4,6
23 Slovakia 6,7 6,8 7,2 6,0 6,8 7,2 6,9 6,8 7,2 6,9 6,8 7,2 4,4
25 Spain 9,6 9,3 12,1 7,4 9,3 12,1 8,7 9,3 12,1 8,7 9,3 12,1 4,9
26 Sweden 6,8 6,9 7,4 6,1 6,9 7,4 7,0 6,9 7,4 7,0 6,9 7,4 4,5
27 UK 7,5 8,0 8,0 6,6 8,0 8,0 7,5 8,0 8,0 7,5 8,0 8,0 5,0

Mean 7,3 7,4 8,4 6,3 7,4 8,4 7,3 7,4 8,4 7,3 7,4 8,4 4,5

Overall Retained earnings New equity Debt

D - 1121
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 35,9 37,1 38,9 31,6 37,1 38,9 34,6 37,1 38,9 34,6 37,1 38,9 25,9
2 Belgium 41,8 43,0 46,5 36,0 43,0 46,5 39,1 43,0 46,5 39,1 43,0 46,5 30,4
3 Bulgaria 32,2 31,0 36,1 29,7 31,0 36,1 32,7 31,0 36,1 32,7 31,0 36,1 24,1
4 Cyprus 29,0 30,4 30,4 26,1 30,4 30,4 29,2 30,4 30,4 29,2 30,4 30,4 20,5
5 Czech Republic 28,2 30,2 29,7 24,9 30,2 29,7 27,9 30,2 29,7 27,9 30,2 29,7 19,2
6 Denmark 28,9 30,5 30,5 25,7 30,5 30,5 28,7 30,5 30,5 28,7 30,5 30,5 20,0
7 Estonia 24,5 19,5 28,5 25,5 19,5 28,5 28,5 19,5 28,5 28,5 19,5 28,5 19,8
8 Finland 32,2 33,0 34,7 29,0 33,0 34,7 32,1 33,0 34,7 32,1 33,0 34,7 23,4
9 France 39,6 41,0 42,8 34,9 41,0 42,8 38,0 41,0 42,8 38,0 41,0 42,8 29,2

10 Germany 45,5 45,1 50,3 41,0 45,1 50,3 44,1 45,1 50,3 44,1 45,1 50,3 35,4
11 Greece 33,7 34,7 34,7 31,6 34,7 34,7 34,7 34,7 34,7 34,7 34,7 34,7 26,0
12 Hungary 28,4 27,2 30,7 27,2 27,2 30,7 30,3 27,2 30,7 30,3 27,2 30,7 21,5
13 Ireland 14,3 13,9 13,9 15,0 13,9 13,9 18,1 13,9 13,9 18,1 13,9 13,9 9,4
14 Italy 41,6 42,4 45,8 36,7 42,4 45,8 39,8 42,4 45,8 39,8 42,4 45,8 31,1
15 Latvia 28,8 28,1 31,6 26,9 28,1 31,6 29,9 28,1 31,6 29,9 28,1 31,6 21,2
16 Lithuania 36,1 32,1 42,2 34,0 32,1 42,2 37,1 32,1 42,2 37,1 32,1 42,2 28,4
17 Luxembourg 40,6 39,2 46,1 36,4 39,2 46,1 39,4 39,2 46,1 39,4 39,2 46,1 30,7
18 Malta 34,3 36,5 36,5 30,0 36,5 36,5 33,0 36,5 36,5 33,0 36,5 36,5 24,3
19 Netherlands 36,7 38,0 39,8 32,3 38,0 39,8 35,3 38,0 39,8 35,3 38,0 39,8 26,6
20 Poland 30,4 31,0 32,8 27,4 31,0 32,8 30,5 31,0 32,8 30,5 31,0 32,8 21,8
21 Portugal 45,8 43,9 52,6 41,0 43,9 52,6 44,0 43,9 52,6 44,0 43,9 52,6 35,3
22 Romania 28,1 28,4 30,1 25,8 28,4 30,1 28,8 28,4 30,1 28,8 28,4 30,1 20,1
23 Slovakia 27,5 27,8 29,5 25,2 27,8 29,5 28,2 27,8 29,5 28,2 27,8 29,5 19,5
25 Spain 47,6 46,9 53,2 42,6 46,9 53,2 45,6 46,9 53,2 45,6 46,9 53,2 36,9
26 Sweden 28,3 28,7 30,4 25,9 28,7 30,4 28,9 28,7 30,4 28,9 28,7 30,4 20,2
27 UK 31,3 32,9 32,9 28,1 32,9 32,9 31,2 32,9 32,9 31,2 32,9 32,9 22,4

Mean 33,5 33,6 36,6 30,4 33,6 36,6 33,5 33,6 36,6 33,5 33,6 36,6 24,7

New equity DebtOverall Retained earnings

D - 1122
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,5 6,4 6,9 6,2 6,4 6,9 7,4 6,4 6,9 7,4 6,4 6,9 4,1
2 Belgium 6,0 4,9 6,2 6,8 6,4 7,7 8,3 6,4 7,7 8,3 2,2 3,4 4,1
3 Bulgaria 6,1 5,5 7,1 5,7 6,4 8,0 6,6 6,4 8,0 6,6 3,8 5,5 4,1
4 Cyprus 5,9 5,4 6,4 5,9 6,4 7,4 7,0 6,4 7,4 7,0 3,5 4,5 4,0
5 Czech Republic 6,4 6,3 6,8 6,0 6,4 6,9 7,1 5,8 6,3 6,5 6,4 6,9 4,1
6 Denmark 5,7 5,4 5,9 6,0 6,4 6,9 7,0 6,4 6,9 7,0 3,5 4,0 4,1
7 Estonia 6,6 6,8 8,4 4,5 6,4 8,0 4,1 10,2 11,9 7,9 6,4 8,0 4,1
8 Finland 5,7 5,4 5,9 5,9 6,4 6,9 6,9 6,4 6,9 6,9 3,6 4,1 4,1
9 France 5,8 5,2 5,8 6,4 6,4 7,1 7,6 6,4 7,1 7,6 2,9 3,5 4,1

10 Germany 5,8 5,3 5,5 6,7 6,4 6,6 7,8 6,4 6,6 7,8 3,3 3,5 4,7
11 Greece 6,1 5,1 6,7 6,6 6,4 8,0 7,9 6,4 8,0 7,9 2,6 4,2 4,1
12 Hungary 6,0 5,7 6,8 5,5 6,4 7,4 6,1 6,4 7,4 6,1 4,5 5,6 4,2
13 Ireland 6,6 5,9 7,5 6,3 6,4 8,0 6,8 6,4 8,0 6,8 5,0 6,6 5,4
14 Italy 6,2 5,1 6,4 7,0 6,4 7,7 8,3 6,4 7,7 8,3 2,7 3,9 4,6
15 Latvia 6,1 5,6 7,2 5,6 6,4 8,0 6,5 6,4 8,0 6,5 4,0 5,6 4,1
16 Lithuania 6,1 5,8 7,5 5,1 6,4 8,0 5,7 6,4 8,0 5,7 4,8 6,4 4,1
17 Luxembourg 6,1 5,2 6,9 6,2 6,4 8,0 7,4 6,4 8,0 7,4 3,1 4,7 4,1
18 Malta 6,1 5,1 6,7 6,6 6,4 8,0 7,9 6,4 8,0 7,9 2,6 4,2 4,1
19 Netherlands 6,5 6,4 6,9 6,3 6,4 6,9 7,4 6,4 6,9 7,4 6,4 6,9 4,1
20 Poland 5,7 5,4 5,9 5,9 6,4 6,9 6,8 6,4 6,9 6,8 3,7 4,2 4,1
21 Portugal 6,1 5,1 6,8 6,4 6,4 8,0 7,7 6,4 8,0 7,7 2,8 4,4 4,1
22 Romania 6,1 5,4 7,1 5,9 6,4 8,0 6,8 6,4 8,0 6,8 3,7 5,3 4,1
23 Slovakia 5,7 5,5 6,0 5,7 6,4 6,9 6,5 6,4 6,9 6,5 4,0 4,4 4,1
25 Spain 6,5 5,1 6,7 7,7 6,4 8,0 9,0 6,4 8,0 9,0 2,6 4,2 5,2
26 Sweden 5,7 5,5 6,0 5,7 6,4 6,9 6,6 6,4 6,9 6,6 3,9 4,4 4,1
27 UK 5,8 5,4 6,0 6,0 6,4 7,1 7,1 6,4 7,1 7,1 3,4 4,1 4,1

Mean 6,1 5,5 6,6 6,1 6,4 7,5 7,1 6,5 7,6 7,2 3,9 5,0 4,2

Overall Retained earnings New equity Debt

D - 1123
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 26,9 26,5 28,3 26,0 26,5 28,3 30,1 26,5 28,3 30,1 26,5 28,3 18,3
2 Belgium 28,7 25,2 29,4 31,5 30,1 34,3 36,4 30,1 34,3 36,4 16,1 20,3 22,5
3 Bulgaria 30,8 28,8 34,0 29,6 31,6 36,9 32,4 31,6 36,9 32,4 23,5 28,7 24,2
4 Cyprus 27,4 25,6 29,1 27,5 29,1 32,6 31,0 29,1 32,6 31,0 19,2 22,7 21,1
5 Czech Republic 23,1 23,0 24,8 21,6 23,2 25,1 25,9 20,8 22,7 23,5 23,2 25,1 14,4
6 Denmark 24,2 22,9 24,6 25,1 26,5 28,3 28,7 26,5 28,3 28,7 16,1 17,8 18,3
7 Estonia 43,3 43,8 47,7 38,3 42,9 46,8 37,4 52,0 55,8 46,5 42,9 46,8 37,4
8 Finland 24,2 23,0 24,7 24,8 26,5 28,3 28,4 26,5 28,3 28,4 16,4 18,2 18,3
9 France 25,3 23,1 25,5 27,3 27,4 29,8 31,7 27,4 29,8 31,7 15,1 17,5 19,3

10 Germany 22,9 21,0 21,7 26,2 25,0 25,7 30,2 25,0 25,7 30,2 13,6 14,2 18,7
11 Greece 30,7 27,4 32,6 32,2 31,6 36,9 36,4 31,6 36,9 36,4 19,5 24,7 24,2
12 Hungary 27,7 26,9 30,4 25,9 29,1 32,6 28,1 29,1 32,6 28,1 22,8 26,3 21,8
13 Ireland 32,2 30,1 35,3 31,4 31,6 36,9 32,9 31,6 36,9 32,9 27,1 32,3 28,4
14 Italy 29,3 25,8 30,0 32,2 30,1 34,3 36,5 30,1 34,3 36,5 17,9 22,0 24,2
15 Latvia 30,8 29,0 34,2 29,2 31,6 36,9 31,9 31,6 36,9 31,9 24,0 29,2 24,2
16 Lithuania 30,8 29,8 35,0 27,6 31,6 36,9 29,5 31,6 36,9 29,5 26,4 31,6 24,2
17 Luxembourg 30,7 27,9 33,2 31,1 31,6 36,9 34,8 31,6 36,9 34,8 21,1 26,3 24,2
18 Malta 30,7 27,4 32,6 32,2 31,6 36,9 36,4 31,6 36,9 36,4 19,5 24,7 24,2
19 Netherlands 27,0 26,5 28,3 26,1 26,5 28,3 30,3 26,5 28,3 30,3 26,5 28,3 18,3
20 Poland 24,2 23,1 24,9 24,6 26,5 28,3 28,0 26,5 28,3 28,0 16,8 18,5 18,3
21 Portugal 30,7 27,6 32,8 31,7 31,6 36,9 35,7 31,6 36,9 35,7 20,2 25,4 24,2
22 Romania 30,8 28,6 33,8 29,9 31,6 36,9 32,9 31,6 36,9 32,9 22,9 28,2 24,2
23 Slovakia 24,2 23,5 25,2 23,9 26,5 28,3 27,0 26,5 28,3 27,0 17,8 19,6 18,3
25 Spain 31,3 27,4 32,6 34,0 31,6 36,9 38,3 31,6 36,9 38,3 19,5 24,7 26,1
26 Sweden 24,2 23,4 25,2 24,1 26,5 28,3 27,2 26,5 28,3 27,2 17,6 19,4 18,3
27 UK 25,3 23,7 26,1 26,1 27,4 29,7 29,7 27,4 29,7 29,7 16,9 19,3 19,3

Mean 28,4 26,6 30,1 28,5 29,5 33,0 31,8 29,7 33,2 32,1 21,1 24,6 22,1

Overall Retained earnings New equity Debt

D - 1124
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 7,5 7,9 8,5 6,1 7,9 8,5 7,1 7,9 8,5 7,1 7,9 8,5 4,3
2 Belgium 7,1 7,5 8,0 5,7 7,5 8,0 6,7 7,5 8,0 6,7 7,5 8,0 3,9
3 Bulgaria 6,9 6,5 8,1 6,1 6,5 8,1 7,0 6,5 8,1 7,0 6,5 8,1 4,4
4 Cyprus 6,2 6,2 6,2 6,3 6,2 6,2 7,0 6,2 6,2 7,0 6,2 6,2 4,9
5 Czech Republic 6,7 7,2 7,1 5,7 7,2 7,1 6,6 7,2 7,1 6,6 7,2 7,1 4,1
6 Denmark 6,8 7,3 7,3 5,9 7,3 7,3 6,8 7,3 7,3 6,8 7,3 7,3 4,3
7 Estonia 6,4 5,0 7,4 6,6 5,0 7,4 7,4 5,0 7,4 7,4 5,0 7,4 5,1
8 Finland 7,3 7,5 8,1 6,4 7,5 8,1 7,3 7,5 8,1 7,3 7,5 8,1 4,7
9 France 8,5 9,0 9,5 7,0 9,0 9,5 8,0 9,0 9,5 8,0 9,0 9,5 5,1

10 Germany 8,7 8,6 10,7 6,8 8,6 10,7 8,0 8,6 10,7 8,0 8,6 10,7 4,6
11 Greece 7,3 7,6 7,6 6,7 7,6 7,6 7,6 7,6 7,6 7,6 7,6 7,6 4,9
12 Hungary 7,1 6,8 7,7 6,8 6,8 7,7 7,6 6,8 7,7 7,6 6,8 7,7 5,2
13 Ireland 6,2 6,2 6,2 6,3 6,2 6,2 7,0 6,2 6,2 7,0 6,2 6,2 4,9
14 Italy 7,6 7,8 9,0 6,0 7,8 9,0 7,1 7,8 9,0 7,1 7,8 9,0 4,0
15 Latvia 6,5 6,4 6,9 6,2 6,4 6,9 7,0 6,4 6,9 7,0 6,4 6,9 4,8
16 Lithuania 6,0 5,8 6,2 6,0 5,8 6,2 6,7 5,8 6,2 6,7 5,8 6,2 4,6
17 Luxembourg 7,6 7,1 9,6 6,1 7,1 9,6 7,2 7,1 9,6 7,2 7,1 9,6 4,1
18 Malta 7,5 8,2 8,2 6,1 8,2 8,2 7,1 8,2 8,2 7,1 8,2 8,2 4,4
19 Netherlands 7,5 8,1 8,1 6,2 8,1 8,1 7,1 8,1 8,1 7,1 8,1 8,1 4,4
20 Poland 6,8 7,0 7,5 6,0 7,0 7,5 6,9 7,0 7,5 6,9 7,0 7,5 4,4
21 Portugal 8,4 7,6 11,1 6,4 7,6 11,1 7,6 7,6 11,1 7,6 7,6 11,1 4,2
22 Romania 6,8 6,9 7,3 6,1 6,9 7,3 7,0 6,9 7,3 7,0 6,9 7,3 4,5
23 Slovakia 6,6 6,7 7,1 5,9 6,7 7,1 6,8 6,7 7,1 6,8 6,7 7,1 4,3
25 Spain 8,8 9,3 10,0 7,0 9,3 10,0 8,2 9,3 10,0 8,2 9,3 10,0 4,9
26 Sweden 6,6 6,9 6,9 6,0 6,9 6,9 6,8 6,9 6,9 6,8 6,9 6,9 4,5
27 UK 7,5 8,0 8,0 6,6 8,0 8,0 7,5 8,0 8,0 7,5 8,0 8,0 5,0

Mean 7,2 7,3 8,0 6,3 7,3 8,0 7,2 7,3 8,0 7,2 7,3 8,0 4,6

Overall Retained earnings New equity Debt

D - 1125
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 35,9 37,1 38,9 31,6 37,1 38,9 34,6 37,1 38,9 34,6 37,1 38,9 25,9
2 Belgium 34,4 35,7 37,5 30,1 35,7 37,5 33,2 35,7 37,5 33,2 35,7 37,5 24,5
3 Bulgaria 32,4 31,1 36,4 29,8 31,1 36,4 32,9 31,1 36,4 32,9 31,1 36,4 24,2
4 Cyprus 16,8 16,7 16,7 16,9 16,7 16,7 20,0 16,7 16,7 20,0 16,7 16,7 11,3
5 Czech Republic 28,2 30,2 29,7 24,9 30,2 29,7 27,9 30,2 29,7 27,9 30,2 29,7 19,2
6 Denmark 28,9 30,5 30,5 25,7 30,5 30,5 28,7 30,5 30,5 28,7 30,5 30,5 20,0
7 Estonia 24,5 19,5 28,5 25,5 19,5 28,5 28,5 19,5 28,5 28,5 19,5 28,5 19,8
8 Finland 32,2 33,0 34,7 29,0 33,0 34,7 32,1 33,0 34,7 32,1 33,0 34,7 23,4
9 France 39,7 41,1 42,9 35,0 41,1 42,9 38,1 41,1 42,9 38,1 41,1 42,9 29,3

10 Germany 46,5 46,2 51,4 41,8 46,2 51,4 44,8 46,2 51,4 44,8 46,2 51,4 36,1
11 Greece 33,7 34,7 34,7 31,6 34,7 34,7 34,7 34,7 34,7 34,7 34,7 34,7 26,0
12 Hungary 28,4 27,2 30,7 27,2 27,2 30,7 30,3 27,2 30,7 30,3 27,2 30,7 21,5
13 Ireland 16,3 16,1 16,1 16,6 16,1 16,1 19,6 16,1 16,1 19,6 16,1 16,1 10,9
14 Italy 40,1 40,6 44,1 35,6 40,6 44,1 38,6 40,6 44,1 38,6 40,6 44,1 29,9
15 Latvia 23,1 22,7 24,5 22,1 22,7 24,5 25,1 22,7 24,5 25,1 22,7 24,5 16,4
16 Lithuania 18,4 17,6 19,3 18,3 17,6 19,3 21,3 17,6 19,3 21,3 17,6 19,3 12,6
17 Luxembourg 40,6 39,2 46,1 36,4 39,2 46,1 39,4 39,2 46,1 39,4 39,2 46,1 30,7
18 Malta 34,3 36,5 36,5 30,0 36,5 36,5 33,0 36,5 36,5 33,0 36,5 36,5 24,3
19 Netherlands 34,0 36,1 36,1 29,7 36,1 36,1 32,8 36,1 36,1 32,8 36,1 36,1 24,1
20 Poland 29,3 29,8 31,6 26,6 29,8 31,6 29,6 29,8 31,6 29,6 29,8 31,6 20,9
21 Portugal 45,7 43,8 52,5 40,9 43,8 52,5 43,9 43,8 52,5 43,9 43,8 52,5 35,2
22 Romania 27,9 28,2 29,9 25,6 28,2 29,9 28,6 28,2 29,9 28,6 28,2 29,9 19,9
23 Slovakia 27,2 27,5 29,2 24,9 27,5 29,2 27,9 27,5 29,2 27,9 27,5 29,2 19,2
25 Spain 41,1 42,5 44,2 36,6 42,5 44,2 39,6 42,5 44,2 39,6 42,5 44,2 30,9
26 Sweden 25,2 26,3 26,3 23,0 26,3 26,3 26,0 26,3 26,3 26,0 26,3 26,3 17,3
27 UK 31,3 32,9 32,9 28,1 32,9 32,9 31,2 32,9 32,9 31,2 32,9 32,9 22,5

Mean 31,4 31,6 33,9 28,6 31,6 33,9 31,6 31,6 33,9 31,6 31,6 33,9 22,9

New equity DebtOverall Retained earnings

D - 1126
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,6 6,5 7,0 6,4 6,5 7,0 7,5 6,5 7,0 7,5 6,5 7,0 4,2
2 Belgium 5,9 5,3 6,0 6,4 6,5 7,2 7,6 6,5 7,2 7,6 3,2 3,8 4,2
3 Bulgaria 6,3 5,6 7,3 5,9 6,5 8,2 6,8 6,5 8,2 6,8 4,0 5,6 4,2
4 Cyprus 6,1 6,0 7,0 5,2 6,5 7,6 5,8 6,5 7,6 5,8 4,9 6,0 4,2
5 Czech Republic 6,5 6,5 7,0 6,1 6,5 7,0 7,2 5,9 6,4 6,6 6,5 7,0 4,2
6 Denmark 5,9 5,5 6,0 6,1 6,5 7,0 7,1 6,5 7,0 7,1 3,6 4,1 4,2
7 Estonia 6,7 6,9 8,6 4,6 6,5 8,2 4,2 10,4 12,0 8,0 6,5 8,2 4,2
8 Finland 5,9 5,5 6,0 6,1 6,5 7,0 7,0 6,5 7,0 7,0 3,7 4,2 4,2
9 France 5,9 5,3 6,0 6,5 6,5 7,2 7,7 6,5 7,2 7,7 3,0 3,7 4,2

10 Germany 6,0 5,4 5,6 6,9 6,5 6,7 8,1 6,5 6,7 8,1 3,3 3,5 4,8
11 Greece 6,2 5,2 6,8 6,7 6,5 8,2 8,0 6,5 8,2 8,0 2,7 4,3 4,2
12 Hungary 6,1 5,9 6,9 5,6 6,5 7,6 6,2 6,5 7,6 6,2 4,7 5,7 4,4
13 Ireland 6,2 6,0 6,5 6,1 6,5 7,0 6,7 6,5 7,0 6,7 5,1 5,6 5,2
14 Italy 6,3 5,3 6,6 7,0 6,5 7,8 8,2 6,5 7,8 8,2 3,0 4,3 4,7
15 Latvia 5,9 5,9 6,4 5,4 6,5 7,0 6,1 6,5 7,0 6,1 4,7 5,2 4,2
16 Lithuania 5,9 6,0 6,5 5,2 6,5 7,0 5,7 6,5 7,0 5,7 5,1 5,6 4,2
17 Luxembourg 6,3 5,4 7,0 6,4 6,5 8,2 7,5 6,5 8,2 7,5 3,2 4,9 4,2
18 Malta 6,2 5,2 6,8 6,7 6,5 8,2 8,0 6,5 8,2 8,0 2,7 4,3 4,2
19 Netherlands 6,7 6,5 7,0 6,4 6,5 7,0 7,6 6,5 7,0 7,6 6,5 7,0 4,2
20 Poland 5,9 5,6 6,1 5,9 6,5 7,0 6,9 6,5 7,0 6,9 3,9 4,4 4,2
21 Portugal 6,2 5,3 6,9 6,6 6,5 8,2 7,8 6,5 8,2 7,8 2,9 4,6 4,2
22 Romania 6,3 5,6 7,2 6,0 6,5 8,2 6,9 6,5 8,2 6,9 3,8 5,4 4,2
23 Slovakia 5,9 5,7 6,2 5,8 6,5 7,0 6,7 6,5 7,0 6,7 4,1 4,6 4,2
25 Spain 6,2 5,3 5,8 7,4 6,5 7,0 8,6 6,5 7,0 8,6 3,1 3,6 5,2
26 Sweden 5,9 5,7 6,1 5,8 6,5 7,0 6,7 6,5 7,0 6,7 4,0 4,5 4,2
27 UK 5,9 5,5 6,2 6,2 6,5 7,2 7,2 6,5 7,2 7,2 3,6 4,2 4,2

Mean 6,1 5,7 6,6 6,1 6,5 7,4 7,1 6,7 7,5 7,2 4,2 5,0 4,3

Overall Retained earnings New equity Debt

D - 1127
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 27,4 27,0 28,8 26,5 27,0 28,8 30,6 27,0 28,8 30,6 27,0 28,8 18,8
2 Belgium 25,8 23,7 26,1 27,5 27,9 30,2 31,6 27,9 30,2 31,6 16,1 18,4 19,8
3 Bulgaria 31,2 29,2 34,4 30,0 32,1 37,3 32,9 32,1 37,3 32,9 23,9 29,1 24,7
4 Cyprus 28,0 27,7 31,1 25,1 29,6 33,0 26,9 29,6 33,0 26,9 24,2 27,6 21,5
5 Czech Republic 23,7 23,5 25,3 22,1 23,7 25,6 26,4 21,3 23,2 24,0 23,7 25,6 14,9
6 Denmark 24,7 23,4 25,1 25,5 27,0 28,8 29,2 27,0 28,8 29,2 16,6 18,3 18,8
7 Estonia 43,6 44,1 48,0 38,7 43,2 47,1 37,8 52,3 56,1 46,8 43,2 47,1 37,8
8 Finland 24,7 23,5 25,2 25,3 27,0 28,8 28,9 27,0 28,8 28,9 16,9 18,7 18,8
9 France 25,8 23,6 26,0 27,8 27,9 30,3 32,1 27,9 30,3 32,1 15,6 17,9 19,8

10 Germany 23,5 21,4 22,1 27,0 25,5 26,2 31,2 25,5 26,2 31,2 13,6 14,3 19,3
11 Greece 31,1 27,8 33,0 32,6 32,1 37,3 36,9 32,1 37,3 36,9 19,9 25,1 24,7
12 Hungary 28,2 27,4 30,8 26,4 29,6 33,0 28,6 29,6 33,0 28,6 23,3 26,8 22,3
13 Ireland 25,9 25,2 26,9 25,6 27,0 28,8 27,5 27,0 28,8 27,5 21,8 23,5 22,2
14 Italy 29,7 26,5 30,6 32,1 30,5 34,7 36,2 30,5 34,7 36,2 18,9 23,1 24,6
15 Latvia 24,7 24,7 26,5 23,1 27,0 28,8 25,4 27,0 28,8 25,4 20,4 22,2 18,8
16 Lithuania 24,8 25,2 26,9 22,2 27,0 28,8 24,0 27,0 28,8 24,0 21,8 23,5 18,8
17 Luxembourg 31,2 28,4 33,6 31,6 32,1 37,3 35,3 32,1 37,3 35,3 21,5 26,7 24,7
18 Malta 31,1 27,8 33,0 32,6 32,1 37,3 36,9 32,1 37,3 36,9 19,9 25,1 24,7
19 Netherlands 27,5 27,0 28,8 26,6 27,0 28,8 30,8 27,0 28,8 30,8 27,0 28,8 18,8
20 Poland 24,7 23,7 25,5 24,9 27,0 28,8 28,2 27,0 28,8 28,2 17,6 19,4 18,8
21 Portugal 31,2 28,1 33,3 32,1 32,1 37,3 36,2 32,1 37,3 36,2 20,6 25,8 24,7
22 Romania 31,2 29,0 34,3 30,3 32,1 37,3 33,4 32,1 37,3 33,4 23,4 28,6 24,7
23 Slovakia 24,7 24,0 25,7 24,4 27,0 28,8 27,5 27,0 28,8 27,5 18,3 20,1 18,8
25 Spain 25,3 22,8 24,5 28,5 27,0 28,8 32,8 27,0 28,8 32,8 14,8 16,6 20,6
26 Sweden 24,7 23,9 25,6 24,6 27,0 28,8 27,7 27,0 28,8 27,7 18,1 19,8 18,8
27 UK 25,8 24,2 26,5 26,5 27,9 30,2 30,2 27,9 30,2 30,2 17,4 19,7 19,7

Mean 27,7 26,3 29,1 27,7 29,1 31,9 30,9 29,3 32,2 31,2 21,0 23,9 21,5

Overall Retained earnings New equity Debt

D - 1128
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 7,3 8,0 8,0 6,1 8,0 8,0 7,0 8,0 8,0 7,0 8,0 8,0 4,4
2 Belgium 6,9 7,5 7,5 5,6 7,5 7,5 6,5 7,5 7,5 6,5 7,5 7,5 3,9
3 Bulgaria 6,7 6,2 7,7 6,2 6,2 7,7 7,1 6,2 7,7 7,1 6,2 7,7 4,5
4 Cyprus 6,2 6,2 6,2 6,3 6,2 6,2 7,0 6,2 6,2 7,0 6,2 6,2 4,9
5 Czech Republic 6,6 6,9 6,9 5,8 6,9 6,9 6,7 6,9 6,9 6,7 6,9 6,9 4,2
6 Denmark 6,8 7,3 7,3 5,9 7,3 7,3 6,8 7,3 7,3 6,8 7,3 7,3 4,3
7 Estonia 6,3 5,0 7,4 6,5 5,0 7,4 7,4 5,0 7,4 7,4 5,0 7,4 5,0
8 Finland 7,1 7,5 7,5 6,3 7,5 7,5 7,1 7,5 7,5 7,1 7,5 7,5 4,7
9 France 8,3 9,0 9,0 6,9 9,0 9,0 7,8 9,0 9,0 7,8 9,0 9,0 5,1

10 Germany 7,8 8,4 8,4 6,5 8,4 8,4 7,5 8,4 8,4 7,5 8,4 8,4 4,6
11 Greece 6,9 7,6 7,6 5,6 7,6 7,6 6,5 7,6 7,6 6,5 7,6 7,6 3,8
12 Hungary 6,6 6,6 6,6 6,6 6,6 6,6 7,4 6,6 6,6 7,4 6,6 6,6 5,2
13 Ireland 6,2 6,2 6,2 6,3 6,2 6,2 7,0 6,2 6,2 7,0 6,2 6,2 4,9
14 Italy 7,1 7,7 7,7 5,8 7,7 7,7 6,8 7,7 7,7 6,8 7,7 7,7 4,0
15 Latvia 6,2 6,1 6,1 6,2 6,1 6,1 7,0 6,1 6,1 7,0 6,1 6,1 4,9
16 Lithuania 5,8 5,8 5,8 5,9 5,8 5,8 6,6 5,8 5,8 6,6 5,8 5,8 4,6
17 Luxembourg 6,7 7,1 7,1 5,7 7,1 7,1 6,6 7,1 7,1 6,6 7,1 7,1 4,1
18 Malta 7,5 8,2 8,2 6,1 8,2 8,2 7,1 8,2 8,2 7,1 8,2 8,2 4,4
19 Netherlands 7,5 8,1 8,1 6,2 8,1 8,1 7,1 8,1 8,1 7,1 8,1 8,1 4,4
20 Poland 6,2 6,3 6,3 6,0 6,3 6,3 6,8 6,3 6,3 6,8 6,3 6,3 4,6
21 Portugal 6,6 7,0 7,0 5,9 7,0 7,0 6,8 7,0 7,0 6,8 7,0 7,0 4,4
22 Romania 6,7 6,8 7,3 6,1 6,8 7,3 6,9 6,8 7,3 6,9 6,8 7,3 4,5
23 Slovakia 6,1 6,1 6,1 5,9 6,1 6,1 6,7 6,1 6,1 6,7 6,1 6,1 4,5
25 Spain 8,5 9,3 9,3 6,9 9,3 9,3 8,0 9,3 9,3 8,0 9,3 9,3 4,9
26 Sweden 6,6 6,9 6,9 6,0 6,9 6,9 6,8 6,9 6,9 6,8 6,9 6,9 4,5
27 UK 7,5 8,0 8,0 6,6 8,0 8,0 7,5 8,0 8,0 7,5 8,0 8,0 5,0

Mean 6,9 7,1 7,3 6,2 7,1 7,3 7,0 7,1 7,3 7,0 7,1 7,3 4,6

Overall Retained earnings New equity Debt

D - 1129
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 33,3 35,3 35,3 29,1 35,3 35,3 32,2 35,3 35,3 32,2 35,3 35,3 23,5
2 Belgium 31,6 33,7 33,7 27,5 33,7 33,7 30,5 33,7 33,7 30,5 33,7 33,7 21,8
3 Bulgaria 29,5 27,8 33,0 27,7 27,8 33,0 30,7 27,8 33,0 30,7 27,8 33,0 22,0
4 Cyprus 16,8 16,7 16,7 16,9 16,7 16,7 20,0 16,7 16,7 20,0 16,7 16,7 11,3
5 Czech Republic 26,6 28,0 28,0 23,9 28,0 28,0 27,0 28,0 28,0 27,0 28,0 28,0 18,3
6 Denmark 28,9 30,5 30,5 25,7 30,5 30,5 28,7 30,5 30,5 28,7 30,5 30,5 20,0
7 Estonia 24,4 19,5 28,5 25,2 19,5 28,5 28,2 19,5 28,5 28,2 19,5 28,5 19,5
8 Finland 29,3 30,7 30,7 26,3 30,7 30,7 29,4 30,7 30,7 29,4 30,7 30,7 20,6
9 France 37,1 39,4 39,4 32,7 39,4 39,4 35,7 39,4 39,4 35,7 39,4 39,4 27,0

10 Germany 37,9 39,8 39,8 34,0 39,8 39,8 37,1 39,8 39,8 37,1 39,8 39,8 28,4
11 Greece 32,5 34,7 34,7 28,1 34,7 34,7 31,2 34,7 34,7 31,2 34,7 34,7 22,5
12 Hungary 19,8 19,8 19,8 19,9 19,8 19,8 22,9 19,8 19,8 22,9 19,8 19,8 14,2
13 Ireland 16,3 16,1 16,1 16,6 16,1 16,1 19,6 16,1 16,1 19,6 16,1 16,1 10,9
14 Italy 33,9 35,8 35,8 30,0 35,8 35,8 33,0 35,8 35,8 33,0 35,8 35,8 24,3
15 Latvia 16,2 16,1 16,1 16,5 16,1 16,1 19,6 16,1 16,1 19,6 16,1 16,1 10,9
16 Lithuania 14,7 14,6 14,6 15,0 14,6 14,6 18,0 14,6 14,6 18,0 14,6 14,6 9,3
17 Luxembourg 28,6 30,2 30,2 25,3 30,2 30,2 28,4 30,2 30,2 28,4 30,2 30,2 19,6
18 Malta 34,3 36,5 36,5 30,0 36,5 36,5 33,0 36,5 36,5 33,0 36,5 36,5 24,3
19 Netherlands 34,0 36,1 36,1 29,7 36,1 36,1 32,8 36,1 36,1 32,8 36,1 36,1 24,1
20 Poland 19,1 19,4 19,4 18,4 19,4 19,4 21,5 19,4 19,4 21,5 19,4 19,4 12,8
21 Portugal 26,6 27,9 27,9 24,0 27,9 27,9 27,0 27,9 27,9 27,0 27,9 27,9 18,3
22 Romania 27,7 28,0 29,7 25,3 28,0 29,7 28,4 28,0 29,7 28,4 28,0 29,7 19,7
23 Slovakia 18,5 18,9 18,9 17,9 18,9 18,9 20,9 18,9 18,9 20,9 18,9 18,9 12,2
25 Spain 38,6 40,8 40,8 34,2 40,8 40,8 37,3 40,8 40,8 37,3 40,8 40,8 28,6
26 Sweden 25,2 26,3 26,3 23,0 26,3 26,3 26,0 26,3 26,3 26,0 26,3 26,3 17,3
27 UK 31,4 33,0 33,0 28,2 33,0 33,0 31,2 33,0 33,0 31,2 33,0 33,0 22,5

Mean 27,4 28,3 28,9 25,0 28,3 28,9 28,1 28,3 28,9 28,1 28,3 28,9 19,4

New equity DebtOverall Retained earnings

D - 1130
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,4 6,5 6,5 6,3 6,5 6,5 7,4 6,5 6,5 7,4 6,5 6,5 4,2
2 Belgium 5,8 5,4 5,6 6,3 6,5 6,7 7,4 6,5 6,7 7,4 3,3 3,5 4,2
3 Bulgaria 6,3 5,8 7,4 5,6 6,5 8,2 6,3 6,5 8,2 6,3 4,4 6,0 4,2
4 Cyprus 5,7 6,0 6,0 5,1 6,5 6,5 5,6 6,5 6,5 5,6 5,1 5,1 4,2
5 Czech Republic 6,3 6,5 6,5 5,9 6,5 6,5 6,8 6,5 6,5 6,8 6,5 6,5 4,2
6 Denmark 5,7 5,6 5,6 6,0 6,5 6,5 7,0 6,5 6,5 7,0 3,7 3,7 4,2
7 Estonia 6,1 6,9 6,9 4,5 6,5 6,5 4,2 9,8 9,8 7,5 6,5 6,5 4,2
8 Finland 5,7 5,6 5,6 6,0 6,5 6,5 6,9 6,5 6,5 6,9 3,8 3,8 4,2
9 France 5,8 5,4 5,5 6,4 6,5 6,7 7,6 6,5 6,7 7,6 3,2 3,4 4,2

10 Germany 6,0 5,4 5,6 6,8 6,5 6,7 7,9 6,5 6,7 7,9 3,4 3,6 4,8
11 Greece 6,2 5,2 6,6 6,6 6,5 8,0 8,0 6,5 8,0 8,0 2,8 4,2 4,2
12 Hungary 5,8 6,0 6,0 5,3 6,5 6,5 5,9 6,5 6,5 5,9 5,1 5,1 4,4
13 Ireland 6,0 6,0 6,0 6,0 6,5 6,5 6,5 6,5 6,5 6,5 5,1 5,1 5,1
14 Italy 5,9 5,5 5,6 6,7 6,5 6,7 7,7 6,5 6,7 7,7 3,5 3,7 4,7
15 Latvia 5,7 6,0 6,0 5,1 6,5 6,5 5,6 6,5 6,5 5,6 5,1 5,1 4,2
16 Lithuania 5,7 6,0 6,0 5,1 6,5 6,5 5,6 6,5 6,5 5,6 5,1 5,1 4,2
17 Luxembourg 5,7 5,5 5,5 6,0 6,5 6,5 7,0 6,5 6,5 7,0 3,7 3,7 4,2
18 Malta 6,2 5,2 6,6 6,6 6,5 8,0 8,0 6,5 8,0 8,0 2,8 4,2 4,2
19 Netherlands 6,5 6,5 6,5 6,3 6,5 6,5 7,4 6,5 6,5 7,4 6,5 6,5 4,2
20 Poland 5,7 5,9 5,9 5,4 6,5 6,5 6,0 6,5 6,5 6,0 4,8 4,8 4,2
21 Portugal 5,7 5,6 5,6 5,9 6,5 6,5 6,8 6,5 6,5 6,8 4,0 4,0 4,2
22 Romania 5,9 5,7 6,2 5,8 6,5 7,0 6,7 6,5 7,0 6,7 4,1 4,6 4,2
23 Slovakia 6,1 6,5 6,5 5,4 6,5 6,5 6,0 6,5 6,5 6,0 6,5 6,5 4,2
25 Spain 6,0 5,4 5,4 7,3 6,5 6,5 8,4 6,5 6,5 8,4 3,3 3,3 5,2
26 Sweden 5,7 5,7 5,7 5,8 6,5 6,5 6,6 6,5 6,5 6,6 4,2 4,2 4,2
27 UK 5,9 5,5 6,2 6,2 6,5 7,2 7,2 6,5 7,2 7,2 3,6 4,2 4,2

Mean 5,9 5,8 6,1 5,9 6,5 6,8 6,8 6,7 6,9 6,9 4,5 4,7 4,3

Overall Retained earnings New equity Debt

D - 1131
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
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1 Austria 24,2 24,5 24,5 23,5 24,5 24,5 27,6 24,5 24,5 27,6 24,5 24,5 15,8
2 Belgium 22,5 21,2 21,8 24,5 25,4 25,9 28,6 25,4 25,9 28,6 13,5 14,1 16,8
3 Bulgaria 31,2 29,7 34,9 29,1 32,1 37,3 31,5 32,1 37,3 31,5 25,3 30,5 24,7
4 Cyprus 21,5 22,6 22,6 19,1 24,5 24,5 21,0 24,5 24,5 21,0 19,1 19,1 15,6
5 Czech Republic 23,7 24,5 24,5 22,1 24,5 24,5 25,5 24,5 24,5 25,5 24,5 24,5 15,8
6 Denmark 21,4 20,8 20,8 22,6 24,5 24,5 26,2 24,5 24,5 26,2 14,1 14,1 15,8
7 Estonia 36,4 38,5 38,5 32,1 37,6 37,6 31,2 46,7 46,7 40,2 37,6 37,6 31,2
8 Finland 21,4 21,0 21,0 22,4 24,5 24,5 25,9 24,5 24,5 25,9 14,4 14,4 15,8
9 France 22,5 21,1 21,7 24,9 25,4 26,0 29,2 25,4 26,0 29,2 13,1 13,7 16,8

10 Germany 23,4 21,5 22,2 26,7 25,5 26,2 30,7 25,5 26,2 30,7 14,1 14,7 19,2
11 Greece 30,1 27,0 31,6 31,6 31,2 35,9 35,9 31,2 35,9 35,9 19,1 23,7 23,7
12 Hungary 21,7 22,6 22,6 20,1 24,5 24,5 22,0 24,5 24,5 22,0 19,0 19,0 16,5
13 Ireland 22,7 22,7 22,7 22,7 24,5 24,5 24,5 24,5 24,5 24,5 19,3 19,3 19,3
14 Italy 23,2 21,5 22,2 25,9 25,4 26,1 29,9 25,4 26,1 29,9 14,2 14,9 18,6
15 Latvia 21,5 22,7 22,7 19,2 24,5 24,5 21,0 24,5 24,5 21,0 19,3 19,3 15,8
16 Lithuania 21,5 22,7 22,7 19,2 24,5 24,5 21,0 24,5 24,5 21,0 19,3 19,3 15,8
17 Luxembourg 21,4 20,8 20,8 22,7 24,5 24,5 26,4 24,5 24,5 26,4 13,9 13,9 15,8
18 Malta 30,1 27,0 31,6 31,6 31,2 35,9 35,9 31,2 35,9 35,9 19,1 23,7 23,7
19 Netherlands 24,2 24,5 24,5 23,6 24,5 24,5 27,8 24,5 24,5 27,8 24,5 24,5 15,8
20 Poland 21,5 22,2 22,2 20,1 24,5 24,5 22,4 24,5 24,5 22,4 17,9 17,9 15,8
21 Portugal 21,4 21,2 21,2 22,0 24,5 24,5 25,4 24,5 24,5 25,4 14,9 14,9 15,8
22 Romania 24,7 24,0 25,7 24,4 27,0 28,8 27,5 27,0 28,8 27,5 18,3 20,1 18,8
23 Slovakia 23,0 24,5 24,5 20,1 24,5 24,5 22,4 24,5 24,5 22,4 24,5 24,5 15,8
25 Spain 22,0 20,2 20,2 25,6 24,5 24,5 29,8 24,5 24,5 29,8 12,3 12,3 17,6
26 Sweden 21,5 21,4 21,4 21,6 24,5 24,5 24,7 24,5 24,5 24,7 15,6 15,6 15,8
27 UK 25,8 24,2 26,5 26,5 27,9 30,2 30,2 27,9 30,2 30,2 17,4 19,7 19,7

Mean 24,0 23,6 24,4 24,0 26,2 27,0 27,1 26,5 27,3 27,4 18,8 19,6 18,1

Overall Retained earnings New equity Debt

D - 1132
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,7 6,9 6,9 6,1 6,9 6,9 6,9 6,9 6,9 6,9 6,9 6,9 4,6
2 Belgium 6,9 7,5 7,5 5,6 7,5 7,5 6,5 7,5 7,5 6,5 7,5 7,5 3,9
3 Bulgaria 5,9 5,9 5,9 6,0 5,9 5,9 6,7 5,9 5,9 6,7 5,9 5,9 4,7
4 Cyprus 6,0 5,8 5,8 6,2 5,8 5,8 6,9 5,8 5,8 6,9 5,8 5,8 5,0
5 Czech Republic 6,4 6,7 6,7 5,8 6,7 6,7 6,6 6,7 6,7 6,6 6,7 6,7 4,3
6 Denmark 6,7 7,1 7,1 5,9 7,1 7,1 6,8 7,1 7,1 6,8 7,1 7,1 4,4
7 Estonia 6,2 5,0 7,2 6,5 5,0 7,2 7,3 5,0 7,2 7,3 5,0 7,2 5,0
8 Finland 6,9 7,2 7,2 6,3 7,2 7,2 7,1 7,2 7,2 7,1 7,2 7,2 4,8
9 France 8,3 9,0 9,0 6,9 9,0 9,0 7,9 9,0 9,0 7,9 9,0 9,0 5,2

10 Germany 7,8 8,4 8,4 6,5 8,4 8,4 7,5 8,4 8,4 7,5 8,4 8,4 4,6
11 Greece 6,7 7,3 7,3 5,7 7,3 7,3 6,5 7,3 7,3 6,5 7,3 7,3 4,0
12 Hungary 6,3 6,3 6,3 6,3 6,3 6,3 7,1 6,3 6,3 7,1 6,3 6,3 5,0
13 Ireland 6,2 6,2 6,2 6,3 6,2 6,2 7,0 6,2 6,2 7,0 6,2 6,2 4,9
14 Italy 7,1 7,7 7,7 5,8 7,7 7,7 6,8 7,7 7,7 6,8 7,7 7,7 4,0
15 Latvia 6,2 6,1 6,1 6,2 6,1 6,1 7,0 6,1 6,1 7,0 6,1 6,1 4,9
16 Lithuania 5,8 5,8 5,8 5,9 5,8 5,8 6,6 5,8 5,8 6,6 5,8 5,8 4,6
17 Luxembourg 6,7 7,1 7,1 5,7 7,1 7,1 6,6 7,1 7,1 6,6 7,1 7,1 4,1
18 Malta 7,5 8,2 8,2 6,1 8,2 8,2 7,1 8,2 8,2 7,1 8,2 8,2 4,4
19 Netherlands 7,2 7,7 7,7 6,2 7,7 7,7 7,1 7,7 7,7 7,1 7,7 7,7 4,5
20 Poland 6,2 6,3 6,3 6,0 6,3 6,3 6,8 6,3 6,3 6,8 6,3 6,3 4,6
21 Portugal 6,6 7,0 7,0 5,9 7,0 7,0 6,8 7,0 7,0 6,8 7,0 7,0 4,4
22 Romania 6,3 6,1 6,5 6,2 6,1 6,5 7,0 6,1 6,5 7,0 6,1 6,5 4,8
23 Slovakia 6,1 6,2 6,2 6,0 6,2 6,2 6,7 6,2 6,2 6,7 6,2 6,2 4,6
25 Spain 8,5 9,3 9,3 6,9 9,3 9,3 8,0 9,3 9,3 8,0 9,3 9,3 4,9
26 Sweden 6,7 7,1 7,1 6,0 7,1 7,1 6,8 7,1 7,1 6,8 7,1 7,1 4,4
27 UK 7,5 8,0 8,0 6,6 8,0 8,0 7,5 8,0 8,0 7,5 8,0 8,0 5,0
28 Croatia 5,9 6,0 6,0 5,7 6,0 6,0 6,4 6,0 6,0 6,4 6,0 6,0 4,2
29 FYROM 5,9 5,9 5,9 6,0 5,9 5,9 6,7 5,9 5,9 6,7 5,9 5,9 4,7
30 Norway 7,1 7,5 7,5 6,3 7,5 7,5 7,2 7,5 7,5 7,2 7,5 7,5 4,7
31 Switzerland 6,2 6,4 6,4 5,8 6,4 6,4 6,6 6,4 6,4 6,6 6,4 6,4 4,4
32 Turkey 7,2 7,3 8,4 6,1 7,3 8,4 7,0 7,3 8,4 7,0 7,3 8,4 4,3
33 Canada 9,0 9,5 10,1 7,4 9,5 10,1 8,5 9,5 10,1 8,5 9,5 10,1 5,6
34 Japan 10,6 10,4 13,4 8,0 10,4 13,4 9,3 10,4 13,4 9,3 10,4 13,4 5,6
35 USA 8,7 9,4 10,0 6,8 9,4 10,0 7,8 9,4 10,0 7,8 9,4 10,0 4,8

Mean 6,9 7,2 7,4 6,2 7,2 7,4 7,1 7,2 7,4 7,1 7,2 7,4 4,6

Overall Retained earnings New equity Debt

D - 1133
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 25,0 26,0 26,0 23,0 26,0 26,0 26,0 26,0 26,0 26,0 26,0 26,0 17,3
2 Belgium 31,6 33,7 33,7 27,5 33,7 33,7 30,5 33,7 33,7 30,5 33,7 33,7 21,8
3 Bulgaria 15,1 15,0 15,0 15,4 15,0 15,0 18,5 15,0 15,0 18,5 15,0 15,0 9,8
4 Cyprus 12,5 11,9 11,9 13,8 11,9 11,9 16,8 11,9 11,9 16,8 11,9 11,9 8,1
5 Czech Republic 24,8 25,9 25,9 22,5 25,9 25,9 25,6 25,9 25,9 25,6 25,9 25,9 16,9
6 Denmark 27,1 28,5 28,5 24,4 28,5 28,5 27,5 28,5 28,5 27,5 28,5 28,5 18,7
7 Estonia 22,7 18,0 26,4 23,7 18,0 26,4 26,7 18,0 26,4 26,7 18,0 26,4 18,0
8 Finland 26,5 27,6 27,6 24,3 27,6 27,6 27,3 27,6 27,6 27,3 27,6 27,6 18,6
9 France 36,9 39,1 39,1 32,5 39,1 39,1 35,6 39,1 39,1 35,6 39,1 39,1 26,8

10 Germany 37,9 39,8 39,8 34,0 39,8 39,8 37,1 39,8 39,8 37,1 39,8 39,8 28,4
11 Greece 29,9 31,7 31,7 26,2 31,7 31,7 29,3 31,7 31,7 29,3 31,7 31,7 20,6
12 Hungary 18,6 18,6 18,6 18,7 18,6 18,6 21,7 18,6 18,6 21,7 18,6 18,6 13,0
13 Ireland 16,3 16,2 16,2 16,6 16,2 16,2 19,7 16,2 16,2 19,7 16,2 16,2 10,9
14 Italy 33,9 35,8 35,8 30,0 35,8 35,8 33,0 35,8 35,8 33,0 35,8 35,8 24,3
15 Latvia 16,2 16,1 16,1 16,5 16,1 16,1 19,6 16,1 16,1 19,6 16,1 16,1 10,9
16 Lithuania 14,7 14,6 14,6 15,0 14,6 14,6 18,0 14,6 14,6 18,0 14,6 14,6 9,3
17 Luxembourg 28,6 30,2 30,2 25,3 30,2 30,2 28,4 30,2 30,2 28,4 30,2 30,2 19,6
18 Malta 34,3 36,5 36,5 30,0 36,5 36,5 33,0 36,5 36,5 33,0 36,5 36,5 24,3
19 Netherlands 31,2 33,0 33,0 27,7 33,0 33,0 30,7 33,0 33,0 30,7 33,0 33,0 22,0
20 Poland 19,1 19,4 19,4 18,4 19,4 19,4 21,5 19,4 19,4 21,5 19,4 19,4 12,8
21 Portugal 26,6 27,9 27,9 24,0 27,9 27,9 27,0 27,9 27,9 27,0 27,9 27,9 18,3
22 Romania 20,3 19,6 21,3 20,0 19,6 21,3 23,0 19,6 21,3 23,0 19,6 21,3 14,3
23 Slovakia 18,8 19,1 19,1 18,2 19,1 19,1 21,2 19,1 19,1 21,2 19,1 19,1 12,5
25 Spain 38,6 40,8 40,8 34,2 40,8 40,8 37,3 40,8 40,8 37,3 40,8 40,8 28,6
26 Sweden 26,7 28,0 28,0 24,1 28,0 28,0 27,2 28,0 28,0 27,2 28,0 28,0 18,5
27 UK 31,4 33,0 33,0 28,2 33,0 33,0 31,2 33,0 33,0 31,2 33,0 33,0 22,5
28 Croatia 18,5 18,9 18,9 17,6 18,9 18,9 20,6 18,9 18,9 20,6 18,9 18,9 11,9
29 FYROM 15,3 15,1 15,1 15,6 15,1 15,1 18,6 15,1 15,1 18,6 15,1 15,1 9,9
30 Norway 28,5 29,8 29,8 25,7 29,8 29,8 28,8 29,8 29,8 28,8 29,8 29,8 20,1
31 Switzerland 20,8 21,6 21,6 19,2 21,6 21,6 22,2 21,6 21,6 22,2 21,6 21,6 13,5
32 Turkey 34,8 34,9 38,4 31,1 34,9 38,4 34,2 34,9 38,4 34,2 34,9 38,4 25,5
33 Canada 41,7 43,2 45,0 36,9 43,2 45,0 40,0 43,2 45,0 40,0 43,2 45,0 31,2
34 Japan 52,8 52,3 59,3 46,6 52,3 59,3 49,7 52,3 59,3 49,7 52,3 59,3 40,9
35 USA 42,8 44,7 46,5 37,2 44,7 46,5 40,2 44,7 46,5 40,2 44,7 46,5 31,5

Mean 27,1 27,8 28,6 24,8 27,8 28,6 27,9 27,8 28,6 27,9 27,8 28,6 19,2

New equity DebtOverall Retained earnings

D - 1134
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 5,9 5,9 5,9 5,9 6,7 6,7 6,7 6,7 6,7 6,7 4,4 4,4 4,4
2 Belgium 5,9 5,6 5,7 6,5 6,7 6,9 7,6 6,7 6,9 7,6 3,5 3,6 4,4
3 Bulgaria 6,1 6,2 6,7 5,3 6,7 7,2 5,8 6,7 7,2 5,8 5,2 5,7 4,4
4 Cyprus 5,9 6,3 6,3 4,9 6,7 6,7 5,3 6,7 6,7 5,3 5,7 5,7 4,3
5 Czech Republic 6,4 6,7 6,7 5,9 6,7 6,7 6,8 6,7 6,7 6,8 6,7 6,7 4,4
6 Denmark 5,9 5,8 5,8 6,1 6,7 6,7 7,0 6,7 6,7 7,0 4,1 4,1 4,4
7 Estonia 6,2 7,0 7,0 4,7 6,7 6,7 4,4 9,6 9,6 7,3 6,7 6,7 4,4
8 Finland 5,9 5,8 5,8 5,9 6,7 6,7 6,8 6,7 6,7 6,8 4,3 4,3 4,4
9 France 5,9 5,5 5,7 6,5 6,7 6,9 7,7 6,7 6,9 7,7 3,4 3,6 4,4

10 Germany 6,1 5,6 5,8 7,0 6,7 6,9 8,1 6,7 6,9 8,1 3,6 3,8 5,0
11 Greece 6,2 5,5 6,5 6,5 6,7 7,6 7,6 6,7 7,6 7,6 3,4 4,4 4,4
12 Hungary 6,0 6,2 6,2 5,5 6,7 6,7 6,0 6,7 6,7 6,0 5,2 5,2 4,5
13 Ireland 6,2 6,2 6,2 6,2 6,7 6,7 6,7 6,7 6,7 6,7 5,3 5,3 5,3
14 Italy 6,1 5,6 5,8 6,8 6,7 6,9 7,9 6,7 6,9 7,9 3,6 3,8 4,8
15 Latvia 5,9 6,2 6,2 5,3 6,7 6,7 5,8 6,7 6,7 5,8 5,3 5,3 4,4
16 Lithuania 5,9 6,2 6,2 5,3 6,7 6,7 5,8 6,7 6,7 5,8 5,3 5,3 4,4
17 Luxembourg 5,9 5,7 5,7 6,2 6,7 6,7 7,2 6,7 6,7 7,2 3,9 3,9 4,4
18 Malta 6,3 5,4 6,8 6,8 6,7 8,1 8,1 6,7 8,1 8,1 2,9 4,4 4,4
19 Netherlands 6,6 6,7 6,7 6,3 6,7 6,7 7,3 6,7 6,7 7,3 6,7 6,7 4,4
20 Poland 5,9 6,1 6,1 5,5 6,7 6,7 6,1 6,7 6,7 6,1 4,9 4,9 4,4
21 Portugal 5,9 5,8 5,8 6,0 6,7 6,7 6,9 6,7 6,7 6,9 4,1 4,1 4,4
22 Romania 6,1 6,1 6,6 5,4 6,7 7,2 5,9 6,7 7,2 5,9 5,1 5,6 4,4
23 Slovakia 6,3 6,7 6,7 5,5 6,7 6,7 6,1 6,7 6,7 6,1 6,7 6,7 4,4
25 Spain 6,2 5,6 5,6 7,4 6,7 6,7 8,6 6,7 6,7 8,6 3,4 3,4 5,3
26 Sweden 5,9 5,8 5,8 6,0 6,7 6,7 6,9 6,7 6,7 6,9 4,2 4,2 4,4
27 UK 6,1 5,7 6,3 6,3 6,7 7,4 7,4 6,7 7,4 7,4 3,7 4,4 4,4
28 Croatia 7,1 5,8 8,9 6,6 6,7 9,8 7,5 6,7 9,8 7,5 4,2 7,3 5,0
29 FYROM 6,1 6,2 6,7 5,3 6,7 7,2 5,8 6,7 7,2 5,8 5,2 5,7 4,4
30 Norway 6,4 5,6 7,3 6,4 6,7 8,3 7,4 6,7 8,3 7,4 3,6 5,3 4,4
31 Switzerland 5,9 6,0 6,0 5,7 6,7 6,7 6,4 6,7 6,7 6,4 4,7 4,7 4,4
32 Turkey 6,2 5,6 6,6 6,4 6,7 7,7 7,5 6,7 7,7 7,5 3,6 4,6 4,4
33 Canada 5,9 5,5 5,9 6,3 6,7 7,2 7,5 6,7 7,2 7,5 3,2 3,7 4,0
34 Japan 6,9 4,9 8,0 7,7 6,7 9,8 9,4 6,7 9,8 9,4 1,7 4,8 4,4
35 USA 6,2 5,2 6,6 6,6 6,7 8,1 8,1 6,7 8,1 8,1 2,4 3,9 3,9

Mean 6,1 5,9 6,4 6,1 6,7 7,2 6,9 6,8 7,3 7,0 4,4 4,9 4,5

Overall Retained earnings New equity Debt

D - 1135
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 22,1 22,1 22,1 22,1 25,1 25,1 25,1 25,1 25,1 25,1 16,4 16,4 16,4
2 Belgium 23,1 21,8 22,4 25,1 26,0 26,5 29,2 26,0 26,5 29,2 14,1 14,7 17,4
3 Bulgaria 25,3 25,8 27,5 22,7 27,6 29,3 24,6 27,6 29,3 24,6 22,4 24,1 19,3
4 Cyprus 22,0 23,8 23,8 18,5 25,1 25,1 19,9 25,1 25,1 19,9 21,3 21,3 16,1
5 Czech Republic 24,2 25,1 25,1 22,3 25,1 25,1 25,5 25,1 25,1 25,5 25,1 25,1 16,4
6 Denmark 22,0 21,7 21,7 22,7 25,1 25,1 26,1 25,1 25,1 26,1 15,4 15,4 16,4
7 Estonia 35,7 37,9 37,9 31,3 37,1 37,1 30,5 45,4 45,4 38,8 37,1 37,1 30,5
8 Finland 22,1 21,9 21,9 22,3 25,1 25,1 25,5 25,1 25,1 25,5 16,1 16,1 16,4
9 France 23,1 21,7 22,3 25,3 26,0 26,6 29,6 26,0 26,6 29,6 13,8 14,4 17,4

10 Germany 24,0 22,1 22,8 27,2 26,1 26,8 31,3 26,1 26,8 31,3 14,6 15,3 19,8
11 Greece 28,0 25,9 29,1 29,1 29,8 33,0 33,0 29,8 33,0 33,0 18,6 21,9 21,9
12 Hungary 22,3 23,2 23,2 20,6 25,1 25,1 22,6 25,1 25,1 22,6 19,6 19,6 17,1
13 Ireland 23,3 23,3 23,3 23,3 25,1 25,1 25,1 25,1 25,1 25,1 19,9 19,9 19,9
14 Italy 23,8 22,1 22,8 26,5 26,0 26,7 30,5 26,0 26,7 30,5 14,8 15,5 19,2
15 Latvia 22,1 23,3 23,3 19,8 25,1 25,1 21,6 25,1 25,1 21,6 19,9 19,9 16,4
16 Lithuania 22,1 23,3 23,3 19,8 25,1 25,1 21,6 25,1 25,1 21,6 19,9 19,9 16,4
17 Luxembourg 22,0 21,4 21,4 23,3 25,1 25,1 27,0 25,1 25,1 27,0 14,5 14,5 16,4
18 Malta 30,6 27,5 32,1 32,1 31,8 36,4 36,4 31,8 36,4 36,4 19,6 24,2 24,2
19 Netherlands 24,6 25,1 25,1 23,5 25,1 25,1 27,4 25,1 25,1 27,4 25,1 25,1 16,4
20 Poland 22,1 22,8 22,8 20,7 25,1 25,1 23,0 25,1 25,1 23,0 18,5 18,5 16,4
21 Portugal 22,0 21,8 21,8 22,6 25,1 25,1 26,0 25,1 25,1 26,0 15,5 15,5 16,4
22 Romania 25,3 25,6 27,4 23,0 27,6 29,3 24,9 27,6 29,3 24,9 22,0 23,8 19,3
23 Slovakia 23,6 25,1 25,1 20,7 25,1 25,1 23,0 25,1 25,1 23,0 25,1 25,1 16,4
25 Spain 22,6 20,8 20,8 26,2 25,1 25,1 30,4 25,1 25,1 30,4 12,9 12,9 18,2
26 Sweden 22,0 21,8 21,8 22,6 25,1 25,1 25,9 25,1 25,1 25,9 15,6 15,6 16,4
27 UK 26,3 24,8 27,1 27,1 28,4 30,8 30,8 28,4 30,8 30,8 18,0 20,3 20,3
28 Croatia 38,8 35,1 43,8 37,3 37,6 46,3 39,8 37,6 46,3 39,8 30,6 39,3 32,8
29 FYROM 25,3 25,8 27,5 22,7 27,6 29,3 24,6 27,6 29,3 24,6 22,4 24,1 19,3
30 Norway 31,7 29,2 34,4 31,5 32,6 37,8 34,9 32,6 37,8 34,9 22,8 28,1 25,2
31 Switzerland 22,1 22,5 22,5 21,2 25,1 25,1 23,8 25,1 25,1 23,8 17,7 17,7 16,4
32 Turkey 28,5 26,4 29,9 29,0 30,1 33,6 32,7 30,1 33,6 32,7 19,7 23,1 22,3
33 Canada 24,8 23,2 24,9 26,1 27,6 29,3 30,5 27,6 29,3 30,5 15,0 16,8 17,9
34 Japan 38,1 32,6 41,3 40,3 37,6 46,3 45,2 37,6 46,3 45,2 23,5 32,2 31,2
35 USA 30,0 26,9 31,6 31,6 31,8 36,4 36,4 31,8 36,4 36,4 17,9 22,5 22,5

Mean 25,5 24,8 26,3 25,3 27,6 29,1 28,4 27,8 29,3 28,6 19,6 21,1 19,6

Overall Retained earnings New equity Debt

D - 1136
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,7 6,9 6,9 6,1 6,9 6,9 6,9 6,9 6,9 6,9 6,9 6,9 4,6
2 Belgium 5,7 5,7 5,7 5,6 5,7 5,7 6,5 5,7 5,7 6,5 5,7 5,7 3,9
3 Bulgaria 5,9 5,9 5,9 6,0 5,9 5,9 6,7 5,9 5,9 6,7 5,9 5,9 4,7
4 Cyprus 6,0 5,8 5,8 6,2 5,8 5,8 6,9 5,8 5,8 6,9 5,8 5,8 5,0
5 Czech Republic 6,3 6,6 6,6 5,8 6,6 6,6 6,7 6,6 6,6 6,7 6,6 6,6 4,4
6 Denmark 6,7 7,1 7,1 5,9 7,1 7,1 6,8 7,1 7,1 6,8 7,1 7,1 4,4
7 Estonia 6,2 5,0 7,1 6,5 5,0 7,1 7,3 5,0 7,1 7,3 5,0 7,1 5,0
8 Finland 6,9 7,2 7,2 6,3 7,2 7,2 7,1 7,2 7,2 7,1 7,2 7,2 4,8
9 France 8,3 8,9 8,9 7,0 8,9 8,9 7,9 8,9 8,9 7,9 8,9 8,9 5,2

10 Germany 7,7 8,3 8,3 6,4 8,3 8,3 7,4 8,3 8,3 7,4 8,3 8,3 4,5
11 Greece 6,5 7,0 7,0 5,7 7,0 7,0 6,6 7,0 7,0 6,6 7,0 7,0 4,1
12 Hungary 6,3 6,3 6,3 6,3 6,3 6,3 7,0 6,3 6,3 7,0 6,3 6,3 4,9
13 Ireland 6,2 6,2 6,2 6,3 6,2 6,2 7,0 6,2 6,2 7,0 6,2 6,2 4,9
14 Italy 7,1 7,7 7,7 5,8 7,7 7,7 6,8 7,7 7,7 6,8 7,7 7,7 4,0
15 Latvia 6,2 6,1 6,1 6,2 6,1 6,1 7,0 6,1 6,1 7,0 6,1 6,1 4,9
16 Lithuania 5,9 6,0 6,0 5,8 6,0 6,0 6,5 6,0 6,0 6,5 6,0 6,0 4,4
17 Luxembourg 6,6 7,1 7,1 5,7 7,1 7,1 6,6 7,1 7,1 6,6 7,1 7,1 4,1
18 Malta 7,5 8,2 8,2 6,1 8,2 8,2 7,1 8,2 8,2 7,1 8,2 8,2 4,4
19 Netherlands 7,1 7,5 7,5 6,2 7,5 7,5 7,1 7,5 7,5 7,1 7,5 7,5 4,6
20 Poland 6,2 6,3 6,3 6,0 6,3 6,3 6,8 6,3 6,3 6,8 6,3 6,3 4,6
21 Portugal 6,6 7,0 7,0 5,9 7,0 7,0 6,8 7,0 7,0 6,8 7,0 7,0 4,4
22 Romania 6,3 6,1 6,5 6,2 6,1 6,5 7,0 6,1 6,5 7,0 6,1 6,5 4,8
23 Slovakia 6,1 6,2 6,2 6,0 6,2 6,2 6,7 6,2 6,2 6,7 6,2 6,2 4,6
25 Spain 8,5 9,3 9,3 6,9 9,3 9,3 8,0 9,3 9,3 8,0 9,3 9,3 4,9
26 Sweden 6,7 7,1 7,1 6,0 7,1 7,1 6,8 7,1 7,1 6,8 7,1 7,1 4,4
27 UK 7,5 8,0 8,0 6,6 8,0 8,0 7,5 8,0 8,0 7,5 8,0 8,0 5,0
28 Croatia 5,9 6,0 6,0 5,7 6,0 6,0 6,4 6,0 6,0 6,4 6,0 6,0 4,2
29 FYROM 6,1 5,9 6,3 6,1 5,9 6,3 6,8 5,9 6,3 6,8 5,9 6,3 4,7
30 Norway 7,1 7,5 7,5 6,3 7,5 7,5 7,2 7,5 7,5 7,2 7,5 7,5 4,7
31 Switzerland 6,2 6,4 6,4 5,8 6,4 6,4 6,6 6,4 6,4 6,6 6,4 6,4 4,4
32 Turkey 6,6 6,3 7,3 6,2 6,3 7,3 7,0 6,3 7,3 7,0 6,3 7,3 4,6
33 Canada 8,9 9,4 10,0 7,3 9,4 10,0 8,3 9,4 10,0 8,3 9,4 10,0 5,5
34 Japan 10,6 10,4 13,4 8,0 10,4 13,4 9,3 10,4 13,4 9,3 10,4 13,4 5,6
35 USA 8,7 9,4 10,0 6,8 9,4 10,0 7,8 9,4 10,0 7,8 9,4 10,0 4,8

Mean 6,9 7,1 7,3 6,2 7,1 7,3 7,1 7,1 7,3 7,1 7,1 7,3 4,6

Overall Retained earnings New equity Debt

D - 1137
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 25,0 26,0 26,0 23,0 26,0 26,0 26,0 26,0 26,0 26,0 26,0 26,0 17,3
2 Belgium 27,7 27,9 27,9 27,4 27,9 27,9 30,5 27,9 27,9 30,5 27,9 27,9 21,7
3 Bulgaria 15,1 15,0 15,0 15,4 15,0 15,0 18,5 15,0 15,0 18,5 15,0 15,0 9,8
4 Cyprus 12,5 11,9 11,9 13,8 11,9 11,9 16,8 11,9 11,9 16,8 11,9 11,9 8,1
5 Czech Republic 23,0 23,9 23,9 21,2 23,9 23,9 24,3 23,9 23,9 24,3 23,9 23,9 15,6
6 Denmark 27,1 28,5 28,5 24,4 28,5 28,5 27,5 28,5 28,5 27,5 28,5 28,5 18,7
7 Estonia 21,8 17,3 25,3 22,9 17,3 25,3 26,0 17,3 25,3 26,0 17,3 25,3 17,3
8 Finland 26,5 27,6 27,6 24,3 27,6 27,6 27,3 27,6 27,6 27,3 27,6 27,6 18,6
9 France 36,5 38,6 38,6 32,2 38,6 38,6 35,3 38,6 38,6 35,3 38,6 38,6 26,5

10 Germany 37,6 39,5 39,5 33,7 39,5 39,5 36,8 39,5 39,5 36,8 39,5 39,5 28,0
11 Greece 27,3 28,7 28,7 24,3 28,7 28,7 27,3 28,7 28,7 27,3 28,7 28,7 18,6
12 Hungary 18,2 18,2 18,2 18,3 18,2 18,2 21,4 18,2 18,2 21,4 18,2 18,2 12,6
13 Ireland 16,3 16,2 16,2 16,6 16,2 16,2 19,7 16,2 16,2 19,7 16,2 16,2 11,0
14 Italy 33,9 35,8 35,8 30,0 35,8 35,8 33,0 35,8 35,8 33,0 35,8 35,8 24,3
15 Latvia 16,2 16,1 16,1 16,5 16,1 16,1 19,6 16,1 16,1 19,6 16,1 16,1 10,9
16 Lithuania 18,0 18,3 18,3 17,4 18,3 18,3 20,4 18,3 18,3 20,4 18,3 18,3 11,7
17 Luxembourg 27,9 29,5 29,5 24,8 29,5 29,5 27,9 29,5 29,5 27,9 29,5 29,5 19,2
18 Malta 34,3 36,5 36,5 30,0 36,5 36,5 33,0 36,5 36,5 33,0 36,5 36,5 24,3
19 Netherlands 29,5 31,0 31,0 26,4 31,0 31,0 29,4 31,0 31,0 29,4 31,0 31,0 20,7
20 Poland 19,1 19,4 19,4 18,4 19,4 19,4 21,5 19,4 19,4 21,5 19,4 19,4 12,8
21 Portugal 26,6 27,9 27,9 24,0 27,9 27,9 27,0 27,9 27,9 27,0 27,9 27,9 18,3
22 Romania 20,3 19,6 21,3 20,0 19,6 21,3 23,0 19,6 21,3 23,0 19,6 21,3 14,3
23 Slovakia 18,8 19,1 19,1 18,2 19,1 19,1 21,2 19,1 19,1 21,2 19,1 19,1 12,5
25 Spain 38,6 40,8 40,8 34,2 40,8 40,8 37,3 40,8 40,8 37,3 40,8 40,8 28,6
26 Sweden 26,7 28,0 28,0 24,1 28,0 28,0 27,2 28,0 28,0 27,2 28,0 28,0 18,5
27 UK 31,3 32,9 32,9 28,1 32,9 32,9 31,1 32,9 32,9 31,1 32,9 32,9 22,4
28 Croatia 18,5 18,9 18,9 17,6 18,9 18,9 20,6 18,9 18,9 20,6 18,9 18,9 11,9
29 FYROM 18,9 18,1 19,9 18,8 18,1 19,9 21,9 18,1 19,9 21,9 18,1 19,9 13,2
30 Norway 28,5 29,8 29,8 25,7 29,8 29,8 28,8 29,8 29,8 28,8 29,8 29,8 20,1
31 Switzerland 20,8 21,6 21,6 19,2 21,6 21,6 22,2 21,6 21,6 22,2 21,6 21,6 13,5
32 Turkey 26,8 25,8 29,3 25,2 25,8 29,3 28,3 25,8 29,3 28,3 25,8 29,3 19,6
33 Canada 41,4 42,9 44,7 36,6 42,9 44,7 39,6 42,9 44,7 39,6 42,9 44,7 30,9
34 Japan 52,8 52,3 59,3 46,6 52,3 59,3 49,7 52,3 59,3 49,7 52,3 59,3 40,9
35 USA 42,8 44,7 46,5 37,2 44,7 46,5 40,2 44,7 46,5 40,2 44,7 46,5 31,5

Mean 26,7 27,3 28,1 24,6 27,3 28,1 27,7 27,3 28,1 27,7 27,3 28,1 18,9

New equity DebtOverall Retained earnings

D - 1138
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



Cost of capital for inbound investment
2006

Slovenia

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 5,9 5,9 5,9 5,9 6,8 6,8 6,8 6,8 6,8 6,8 4,4 4,4 4,4
2 Belgium 5,2 4,9 5,0 5,8 5,6 5,7 6,5 5,6 5,7 6,5 3,6 3,7 4,4
3 Bulgaria 6,1 6,2 6,7 5,4 6,8 7,2 5,9 6,8 7,2 5,9 5,3 5,8 4,4
4 Cyprus 5,9 6,4 6,4 5,0 6,8 6,8 5,4 6,8 6,8 5,4 5,7 5,7 4,3
5 Czech Republic 6,5 6,8 6,8 5,9 6,8 6,8 6,7 6,8 6,8 6,7 6,8 6,8 4,4
6 Denmark 5,9 5,9 5,9 6,1 6,8 6,8 7,0 6,8 6,8 7,0 4,2 4,2 4,4
7 Estonia 6,3 7,0 7,0 4,7 6,8 6,8 4,4 9,5 9,5 7,2 6,8 6,8 4,4
8 Finland 5,9 5,9 5,9 6,0 6,8 6,8 6,9 6,8 6,8 6,9 4,3 4,3 4,4
9 France 6,0 5,6 5,8 6,6 6,8 6,9 7,7 6,8 6,9 7,7 3,5 3,7 4,4

10 Germany 6,2 5,7 5,9 7,1 6,8 6,9 8,2 6,8 6,9 8,2 3,6 3,8 5,1
11 Greece 6,1 5,8 6,3 6,3 6,8 7,3 7,3 6,8 7,3 7,3 3,9 4,4 4,4
12 Hungary 6,0 6,2 6,2 5,6 6,8 6,8 6,1 6,8 6,8 6,1 5,3 5,3 4,6
13 Ireland 6,3 6,3 6,3 6,3 6,8 6,8 6,8 6,8 6,8 6,8 5,4 5,4 5,4
14 Italy 6,2 5,7 5,9 6,9 6,8 6,9 8,0 6,8 6,9 8,0 3,7 3,9 4,9
15 Latvia 6,0 6,3 6,3 5,3 6,8 6,8 5,8 6,8 6,8 5,8 5,4 5,4 4,4
16 Lithuania 6,0 6,1 6,1 5,6 6,8 6,8 6,2 6,8 6,8 6,2 5,0 5,0 4,4
17 Luxembourg 5,9 5,8 5,8 6,2 6,8 6,8 7,2 6,8 6,8 7,2 4,0 4,0 4,4
18 Malta 6,4 5,4 6,9 6,9 6,8 8,2 8,2 6,8 8,2 8,2 3,0 4,4 4,4
19 Netherlands 6,6 6,8 6,8 6,2 6,8 6,8 7,2 6,8 6,8 7,2 6,8 6,8 4,4
20 Poland 6,0 6,1 6,1 5,6 6,8 6,8 6,2 6,8 6,8 6,2 5,0 5,0 4,4
21 Portugal 5,9 5,9 5,9 6,1 6,8 6,8 7,0 6,8 6,8 7,0 4,2 4,2 4,4
22 Romania 6,1 6,2 6,7 5,5 6,8 7,2 6,0 6,8 7,2 6,0 5,2 5,7 4,4
23 Slovakia 6,4 6,8 6,8 5,6 6,8 6,8 6,2 6,8 6,8 6,2 6,8 6,8 4,4
25 Spain 6,2 5,6 5,6 7,5 6,8 6,8 8,6 6,8 6,8 8,6 3,5 3,5 5,4
26 Sweden 5,9 5,9 5,9 6,1 6,8 6,8 7,0 6,8 6,8 7,0 4,2 4,2 4,4
27 UK 6,2 5,7 6,4 6,4 6,8 7,4 7,4 6,8 7,4 7,4 3,8 4,4 4,4
28 Croatia 6,1 6,1 6,6 5,7 6,8 7,2 6,4 6,8 7,2 6,4 4,8 5,3 4,4
29 FYROM 6,1 6,2 6,7 5,4 6,8 7,2 5,9 6,8 7,2 5,9 5,3 5,8 4,4
30 Norway 6,5 5,7 7,3 6,4 6,8 8,4 7,5 6,8 8,4 7,5 3,7 5,3 4,4
31 Switzerland 6,0 6,1 6,1 5,7 6,8 6,8 6,4 6,8 6,8 6,4 4,8 4,8 4,4
32 Turkey 6,3 6,0 7,1 5,8 6,8 7,8 6,5 6,8 7,8 6,5 4,7 5,7 4,4
33 Canada 6,0 5,5 6,0 6,3 6,8 7,2 7,6 6,8 7,2 7,6 3,2 3,7 4,0
34 Japan 6,9 5,0 8,1 7,7 6,8 9,9 9,5 6,8 9,9 9,5 1,8 4,8 4,5
35 USA 6,2 5,3 6,7 6,7 6,8 8,2 8,2 6,8 8,2 8,2 2,5 3,9 3,9

Mean 6,1 6,0 6,3 6,1 6,7 7,1 6,9 6,8 7,2 7,0 4,5 4,9 4,5

Overall Retained earnings New equity Debt

D - 1139
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 22,3 22,3 22,3 22,3 25,3 25,3 25,3 25,3 25,3 25,3 16,6 16,6 16,6
2 Belgium 20,5 19,2 19,8 22,5 21,8 22,4 25,1 21,8 22,4 25,1 14,4 15,0 17,6
3 Bulgaria 25,6 26,0 27,7 23,0 27,8 29,6 24,8 27,8 29,6 24,8 22,6 24,4 19,6
4 Cyprus 22,3 24,0 24,0 18,8 25,3 25,3 20,1 25,3 25,3 20,1 21,5 21,5 16,3
5 Czech Republic 24,3 25,3 25,3 22,1 25,3 25,3 25,0 25,3 25,3 25,0 25,3 25,3 16,6
6 Denmark 22,3 21,9 21,9 23,0 25,3 25,3 26,4 25,3 25,3 26,4 15,6 15,6 16,6
7 Estonia 35,3 37,6 37,6 30,9 36,8 36,8 30,1 44,8 44,8 38,1 36,8 36,8 30,1
8 Finland 22,3 22,2 22,2 22,5 25,3 25,3 25,7 25,3 25,3 25,7 16,3 16,3 16,6
9 France 23,4 22,0 22,6 25,4 26,2 26,8 29,6 26,2 26,8 29,6 14,2 14,8 17,7

10 Germany 24,3 22,3 23,0 27,5 26,3 27,0 31,5 26,3 27,0 31,5 14,9 15,6 20,1
11 Greece 25,7 24,5 26,3 26,3 28,0 29,9 29,9 28,0 29,9 29,9 17,9 19,8 19,8
12 Hungary 22,6 23,4 23,4 20,8 25,3 25,3 22,8 25,3 25,3 22,8 19,9 19,9 17,3
13 Ireland 23,5 23,5 23,5 23,5 25,3 25,3 25,3 25,3 25,3 25,3 20,1 20,1 20,1
14 Italy 24,0 22,3 23,0 26,8 26,3 26,9 30,7 26,3 26,9 30,7 15,1 15,7 19,5
15 Latvia 22,4 23,5 23,5 20,0 25,3 25,3 21,9 25,3 25,3 21,9 20,1 20,1 16,6
16 Lithuania 22,3 23,0 23,0 20,9 25,3 25,3 23,3 25,3 25,3 23,3 18,7 18,7 16,6
17 Luxembourg 22,3 21,7 21,7 23,4 25,3 25,3 27,0 25,3 25,3 27,0 15,0 15,0 16,6
18 Malta 30,8 27,7 32,3 32,3 32,0 36,6 36,6 32,0 36,6 36,6 19,8 24,4 24,4
19 Netherlands 24,7 25,3 25,3 23,3 25,3 25,3 27,0 25,3 25,3 27,0 25,3 25,3 16,6
20 Poland 22,3 23,0 23,0 20,9 25,3 25,3 23,3 25,3 25,3 23,3 18,7 18,7 16,6
21 Portugal 22,3 22,0 22,0 22,9 25,3 25,3 26,2 25,3 25,3 26,2 15,8 15,8 16,6
22 Romania 25,6 25,9 27,6 23,2 27,8 29,6 25,1 27,8 29,6 25,1 22,3 24,0 19,6
23 Slovakia 23,9 25,3 25,3 20,9 25,3 25,3 23,3 25,3 25,3 23,3 25,3 25,3 16,6
25 Spain 22,9 21,1 21,1 26,4 25,3 25,3 30,7 25,3 25,3 30,7 13,2 13,2 18,5
26 Sweden 22,3 22,0 22,0 22,8 25,3 25,3 26,2 25,3 25,3 26,2 15,8 15,8 16,6
27 UK 26,6 25,0 27,3 27,3 28,7 31,0 31,0 28,7 31,0 31,0 18,2 20,5 20,5
28 Croatia 25,5 25,4 27,1 24,1 27,8 29,6 26,5 27,8 29,6 26,5 20,9 22,6 19,6
29 FYROM 25,6 26,0 27,7 23,0 27,8 29,6 24,8 27,8 29,6 24,8 22,6 24,4 19,6
30 Norway 31,9 29,4 34,6 31,7 32,8 38,0 35,1 32,8 38,0 35,1 23,1 28,3 25,4
31 Switzerland 22,3 22,8 22,8 21,5 25,3 25,3 24,1 25,3 25,3 24,1 17,9 17,9 16,6
32 Turkey 28,7 27,9 31,4 27,0 30,3 33,8 29,4 30,3 33,8 29,4 23,4 26,8 22,5
33 Canada 25,0 23,4 25,2 26,3 27,8 29,6 30,7 27,8 29,6 30,7 15,3 17,0 18,2
34 Japan 38,3 32,8 41,5 40,5 37,8 46,5 45,4 37,8 46,5 45,4 23,7 32,4 31,3
35 USA 30,2 27,1 31,8 31,8 32,0 36,6 36,6 32,0 36,6 36,6 18,1 22,8 22,8

Mean 25,1 24,6 25,9 24,9 27,3 28,6 27,8 27,6 28,8 28,1 19,5 20,8 19,3

Overall Retained earnings New equity Debt

D - 1140
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,2 6,2 6,3 6,0 6,9 7,1 6,8 6,9 7,1 6,8 4,8 4,9 4,6
2 Belgium 5,0 4,7 4,8 5,5 5,5 5,7 6,3 5,5 5,7 6,3 3,1 3,2 3,9
3 Bulgaria 5,3 4,9 5,0 6,0 5,6 5,7 6,6 5,6 5,7 6,6 3,8 3,9 4,8
4 Cyprus 5,5 5,2 5,3 6,1 5,8 5,9 6,8 5,8 5,9 6,8 4,0 4,1 5,0
5 Czech Republic 5,8 5,8 5,9 5,7 6,6 6,7 6,5 6,6 6,7 6,5 4,4 4,5 4,4
6 Denmark 6,0 6,1 6,2 5,9 6,8 6,9 6,7 6,8 6,9 6,7 4,7 4,8 4,5
7 Estonia 5,7 4,3 6,3 6,3 5,0 7,1 7,1 5,0 7,1 7,1 2,9 5,0 5,0
8 Finland 6,4 6,4 6,5 6,2 7,2 7,3 6,9 7,2 7,3 6,9 5,0 5,1 4,8
9 France 7,7 8,1 8,2 6,9 9,0 9,1 7,8 9,0 9,1 7,8 6,5 6,6 5,3

10 Germany 7,0 7,4 7,5 6,3 8,3 8,4 7,2 8,3 8,4 7,2 5,6 5,8 4,5
11 Greece 5,8 5,8 6,0 5,7 6,6 6,7 6,4 6,6 6,7 6,4 4,4 4,6 4,3
12 Hungary 5,9 5,8 5,9 6,1 6,5 6,6 6,8 6,5 6,6 6,8 4,5 4,6 4,8
13 Ireland 5,8 5,5 5,6 6,2 6,2 6,3 6,9 6,2 6,3 6,9 4,3 4,4 4,9
14 Italy 6,5 6,8 6,9 5,7 7,7 7,8 6,6 7,7 7,8 6,6 5,1 5,2 4,0
15 Latvia 5,7 5,5 5,6 6,2 6,1 6,2 6,8 6,1 6,2 6,8 4,2 4,3 4,9
16 Lithuania 5,4 5,3 5,4 5,7 5,9 6,0 6,4 5,9 6,0 6,4 4,0 4,1 4,4
17 Luxembourg 6,1 6,3 6,4 5,6 7,1 7,2 6,4 7,1 7,2 6,4 4,8 4,9 4,1
18 Malta 6,9 7,3 7,4 6,0 8,2 8,3 6,9 8,2 8,3 6,9 5,7 5,8 4,4
19 Netherlands 6,3 6,3 6,4 6,1 7,1 7,2 6,8 7,1 7,2 6,8 4,9 5,0 4,7
20 Poland 5,8 5,7 5,8 6,0 6,4 6,5 6,7 6,4 6,5 6,7 4,4 4,5 4,7
21 Portugal 6,1 6,1 6,3 5,8 6,9 7,0 6,6 6,9 7,0 6,6 4,7 4,8 4,4
22 Romania 5,7 5,5 5,6 6,1 6,1 6,2 6,7 6,1 6,2 6,7 4,2 4,3 4,8
23 Slovakia 5,7 5,5 5,6 5,9 6,2 6,3 6,6 6,2 6,3 6,6 4,2 4,3 4,6
25 Spain 7,6 8,0 8,1 6,8 8,9 9,1 7,8 8,9 9,1 7,8 6,1 6,2 4,9
26 Sweden 6,2 6,3 6,4 5,9 7,1 7,2 6,7 7,1 7,2 6,7 4,8 4,9 4,4
27 UK 7,0 7,2 7,3 6,5 8,0 8,1 7,3 8,0 8,1 7,3 5,7 5,8 5,0
28 Croatia 5,4 5,3 5,4 5,6 6,0 6,1 6,3 6,0 6,1 6,3 4,0 4,1 4,2
29 FYROM 5,5 5,0 5,5 6,0 5,7 6,2 6,7 5,7 6,2 6,7 3,8 4,3 4,8
30 Norway 6,6 6,7 6,8 6,2 7,5 7,6 7,0 7,5 7,6 7,0 5,2 5,3 4,7
31 Switzerland 5,7 5,7 5,8 5,7 6,4 6,5 6,4 6,4 6,5 6,4 4,4 4,5 4,4
32 Turkey 6,1 5,5 6,6 6,1 6,3 7,4 6,8 6,3 7,4 6,8 4,1 5,2 4,6
33 Canada 8,0 8,2 8,9 7,0 9,2 9,9 7,9 9,2 9,9 7,9 6,5 7,2 5,2
34 Japan 9,7 9,1 12,3 7,7 10,3 13,5 8,9 10,3 13,5 8,9 6,8 10,0 5,5
35 USA 8,0 8,3 9,0 6,6 9,3 10,0 7,6 9,3 10,0 7,6 6,5 7,2 4,8

Mean 6,3 6,2 6,6 6,1 7,0 7,3 6,9 7,0 7,3 6,9 4,8 5,1 4,7

Overall Retained earnings New equity Debt

D - 1141
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 23,7 23,8 24,2 23,2 26,6 27,0 26,0 26,6 27,0 26,0 18,6 19,0 18,0
2 Belgium 26,0 25,0 25,4 27,6 27,8 28,2 30,4 27,8 28,2 30,4 19,8 20,2 22,4
3 Bulgaria 9,6 8,0 8,4 12,6 10,8 11,2 15,4 10,8 11,2 15,4 2,8 3,2 7,3
4 Cyprus 11,4 9,8 10,2 14,1 12,7 13,1 16,9 12,7 13,1 16,9 4,6 5,0 8,9
5 Czech Republic 21,8 21,7 22,1 21,5 24,5 24,9 24,3 24,5 24,9 24,3 16,5 16,9 16,3
6 Denmark 23,3 23,3 23,7 22,7 26,1 26,5 25,5 26,1 26,5 25,5 18,1 18,5 17,5
7 Estonia 19,7 14,4 22,3 22,4 17,2 25,1 25,2 17,2 25,1 25,2 9,2 17,1 17,2
8 Finland 25,2 25,4 25,8 24,4 28,2 28,6 27,3 28,2 28,6 27,3 20,2 20,6 19,2
9 France 35,2 36,4 36,8 32,5 39,2 39,6 35,3 39,2 39,6 35,3 31,1 31,5 27,3

10 Germany 36,1 37,1 37,5 33,8 39,9 40,3 36,6 39,9 40,3 36,6 31,9 32,3 28,6
11 Greece 22,5 22,5 22,9 22,0 25,3 25,7 24,8 25,3 25,7 24,8 17,3 17,7 16,7
12 Hungary 20,2 19,7 20,1 20,8 22,5 22,9 23,7 22,5 22,9 23,7 14,5 14,9 15,6
13 Ireland 15,2 14,1 14,5 16,9 16,9 17,3 19,7 16,9 17,3 19,7 8,9 9,3 11,7
14 Italy 32,5 33,4 33,8 30,1 36,2 36,7 32,9 36,2 36,7 32,9 28,2 28,6 24,9
15 Latvia 15,1 14,0 14,4 16,8 16,8 17,2 19,6 16,8 17,2 19,6 8,8 9,2 11,6
16 Lithuania 16,0 15,2 15,6 17,0 18,0 18,4 19,8 18,0 18,4 19,8 10,0 10,4 11,8
17 Luxembourg 26,6 27,2 27,6 25,0 30,0 30,4 27,8 30,0 30,4 27,8 22,0 22,4 19,8
18 Malta 32,9 34,1 34,5 30,1 37,0 37,4 32,9 37,0 37,4 32,9 28,9 29,3 24,9
19 Netherlands 24,4 24,5 24,9 23,8 27,3 27,7 26,6 27,3 27,7 26,6 19,3 19,7 18,6
20 Poland 18,2 17,6 18,0 19,1 20,4 20,8 21,9 20,4 20,8 21,9 12,4 12,8 13,9
21 Portugal 24,4 24,7 25,1 23,5 27,5 27,9 26,3 27,5 27,9 26,3 19,4 19,8 18,3
22 Romania 15,6 14,6 15,0 17,2 17,5 17,9 20,0 17,5 17,9 20,0 9,4 9,8 11,9
23 Slovakia 17,6 17,0 17,4 18,4 19,8 20,2 21,2 19,8 20,2 21,2 11,8 12,2 13,2
25 Spain 35,1 36,1 36,5 32,7 38,9 39,3 35,6 38,9 39,3 35,6 30,9 31,3 27,5
26 Sweden 25,4 25,7 26,1 24,3 28,5 28,9 27,1 28,5 28,9 27,1 20,5 20,9 19,1
27 UK 30,0 30,6 31,0 28,3 33,4 33,8 31,1 33,4 33,8 31,1 25,4 25,8 23,1
28 Croatia 17,3 16,8 17,2 17,9 19,6 20,0 20,7 19,6 20,0 20,7 11,5 11,9 12,7
29 FYROM 15,2 13,2 15,3 17,3 16,0 18,1 20,1 16,0 18,1 20,1 8,0 10,1 12,1
30 Norway 27,1 27,5 28,0 25,9 30,4 30,8 28,7 30,4 30,8 28,7 22,3 22,7 20,7
31 Switzerland 19,6 19,5 19,9 19,4 22,3 22,7 22,2 22,3 22,7 22,2 14,3 14,7 14,2
32 Turkey 25,5 23,6 27,5 25,4 26,4 30,3 28,2 26,4 30,3 28,2 18,4 22,3 20,2
33 Canada 39,2 39,7 41,9 35,9 42,5 44,7 38,7 42,5 44,7 38,7 34,5 36,6 30,6
34 Japan 50,9 49,5 56,9 46,4 52,3 59,7 49,2 52,3 59,7 49,2 44,2 51,7 41,1
35 USA 40,5 41,3 43,5 36,7 44,2 46,3 39,5 44,2 46,3 39,5 36,1 38,3 31,4

Mean 24,7 24,3 25,4 24,3 27,1 28,2 27,1 27,1 28,2 27,1 19,1 20,2 19,1

New equity DebtOverall Retained earnings

D - 1142
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,0 5,9 5,9 6,1 6,7 6,7 6,9 6,7 6,7 6,9 4,4 4,4 4,6
2 Belgium 5,1 4,7 4,9 5,8 5,3 5,5 6,4 5,3 5,5 6,4 3,6 3,7 4,6
3 Bulgaria 6,0 6,4 6,4 5,2 6,7 6,7 5,5 6,7 6,7 5,5 5,8 5,8 4,6
4 Cyprus 6,2 6,7 6,7 5,2 6,7 6,7 5,5 6,7 6,7 5,5 6,7 6,7 4,5
5 Czech Republic 6,5 6,7 6,7 6,0 6,7 6,7 6,8 6,7 6,7 6,8 6,7 6,7 4,6
6 Denmark 6,0 5,9 5,9 6,1 6,7 6,7 6,9 6,7 6,7 6,9 4,4 4,4 4,6
7 Estonia 6,2 6,9 6,9 4,9 6,7 6,7 4,6 9,2 9,2 7,2 6,7 6,7 4,6
8 Finland 6,0 5,9 5,9 6,1 6,7 6,7 7,0 6,7 6,7 7,0 4,3 4,3 4,6
9 France 6,0 5,6 5,7 6,7 6,7 6,8 7,8 6,7 6,8 7,8 3,5 3,7 4,6

10 Germany 6,2 5,6 5,8 7,2 6,7 6,9 8,2 6,7 6,9 8,2 3,7 3,8 5,2
11 Greece 6,0 5,9 6,1 6,1 6,7 6,9 6,9 6,7 6,9 6,9 4,4 4,6 4,6
12 Hungary 6,0 6,1 6,1 5,9 6,7 6,7 6,5 6,7 6,7 6,5 4,9 4,9 4,8
13 Ireland 6,3 6,2 6,2 6,4 6,7 6,7 6,9 6,7 6,7 6,9 5,3 5,3 5,5
14 Italy 6,2 5,6 5,8 7,0 6,7 6,9 8,0 6,7 6,9 8,0 3,7 3,9 5,1
15 Latvia 6,0 6,2 6,2 5,5 6,7 6,7 6,0 6,7 6,7 6,0 5,3 5,3 4,6
16 Lithuania 6,0 6,1 6,1 5,7 6,7 6,7 6,2 6,7 6,7 6,2 5,1 5,1 4,6
17 Luxembourg 5,9 5,7 5,7 6,3 6,7 6,7 7,3 6,7 6,7 7,3 4,0 4,0 4,6
18 Malta 6,5 5,4 7,0 7,0 6,7 8,4 8,4 6,7 8,4 8,4 2,9 4,6 4,6
19 Netherlands 6,5 6,7 6,7 6,1 6,7 6,7 6,9 6,7 6,7 6,9 6,7 6,7 4,6
20 Poland 6,0 6,1 6,1 5,7 6,7 6,7 6,3 6,7 6,7 6,3 5,0 5,0 4,6
21 Portugal 6,0 5,8 5,8 6,2 6,7 6,7 7,0 6,7 6,7 7,0 4,3 4,3 4,6
22 Romania 6,0 6,2 6,2 5,5 6,7 6,7 6,1 6,7 6,7 6,1 5,2 5,2 4,6
23 Slovakia 6,4 6,7 6,7 5,7 6,7 6,7 6,3 6,7 6,7 6,3 6,7 6,7 4,6
25 Spain 6,2 5,6 5,6 7,5 6,7 6,7 8,5 6,7 6,7 8,5 3,7 3,7 5,5
26 Sweden 5,9 5,8 5,8 6,2 6,7 6,7 7,1 6,7 6,7 7,1 4,2 4,2 4,6
27 UK 6,2 5,6 6,5 6,5 6,7 7,6 7,6 6,7 7,6 7,6 3,7 4,6 4,6
28 Croatia 6,1 6,0 6,5 5,8 6,7 7,2 6,5 6,7 7,2 6,5 4,8 5,3 4,6
29 FYROM 6,1 6,3 6,8 5,3 6,7 7,2 5,7 6,7 7,2 5,7 5,5 6,0 4,6
30 Norway 6,5 5,6 7,2 6,5 6,7 8,3 7,6 6,7 8,3 7,6 3,7 5,3 4,6
31 Switzerland 6,0 6,0 6,0 5,9 6,7 6,7 6,5 6,7 6,7 6,5 4,8 4,8 4,6
32 Turkey 6,3 6,0 7,0 5,9 6,7 7,7 6,6 6,7 7,7 6,6 4,7 5,7 4,6
33 Canada 6,0 5,5 6,0 6,5 6,7 7,2 7,7 6,7 7,2 7,7 3,2 3,7 4,2
34 Japan 6,8 5,0 7,7 7,7 6,7 9,4 9,4 6,7 9,4 9,4 1,9 4,6 4,6
35 USA 6,3 5,2 6,9 6,9 6,7 8,4 8,4 6,7 8,4 8,4 2,5 4,2 4,2

Mean 6,1 5,9 6,3 6,2 6,6 7,0 6,9 6,7 7,1 7,0 4,6 4,9 4,7

Overall Retained earnings New equity Debt

D - 1143
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 20,9 20,7 20,7 21,4 23,7 23,7 24,4 23,7 23,7 24,4 15,0 15,0 15,7
2 Belgium 18,7 17,1 17,7 21,1 19,5 20,1 23,5 19,5 20,1 23,5 12,8 13,4 16,7
3 Bulgaria 21,3 22,8 22,9 18,3 24,0 24,2 19,5 24,0 24,2 19,5 20,5 20,7 16,0
4 Cyprus 21,8 23,7 23,7 17,9 23,7 23,7 19,2 23,7 23,7 19,2 23,7 23,7 15,4
5 Czech Republic 22,9 23,7 23,7 21,2 23,7 23,7 24,1 23,7 23,7 24,1 23,7 23,7 15,7
6 Denmark 20,9 20,7 20,7 21,4 23,7 23,7 24,4 23,7 23,7 24,4 15,0 15,0 15,7
7 Estonia 33,7 35,8 35,8 29,5 35,0 35,0 28,8 42,7 42,7 36,4 35,0 35,0 28,8
8 Finland 20,9 20,6 20,6 21,6 23,7 23,7 24,8 23,7 23,7 24,8 14,7 14,7 15,7
9 France 22,0 20,4 21,0 24,5 24,6 25,2 28,7 24,6 25,2 28,7 12,6 13,2 16,7

10 Germany 22,9 20,7 21,4 26,6 24,7 25,4 30,6 24,7 25,4 30,6 13,3 14,0 19,2
11 Greece 22,6 22,0 22,9 22,9 25,1 26,0 26,0 25,1 26,0 26,0 16,4 17,3 17,3
12 Hungary 21,1 21,3 21,3 20,8 23,7 23,7 23,2 23,7 23,7 23,2 16,9 16,9 16,3
13 Ireland 22,1 21,9 21,9 22,6 23,7 23,7 24,4 23,7 23,7 24,4 18,5 18,5 19,2
14 Italy 22,7 20,8 21,4 25,9 24,7 25,3 29,8 24,7 25,3 29,8 13,5 14,1 18,6
15 Latvia 21,0 21,9 21,9 19,1 23,7 23,7 20,9 23,7 23,7 20,9 18,5 18,5 15,7
16 Lithuania 21,0 21,5 21,5 19,8 23,7 23,7 22,0 23,7 23,7 22,0 17,5 17,5 15,7
17 Luxembourg 20,9 20,1 20,1 22,4 23,7 23,7 26,0 23,7 23,7 26,0 13,4 13,4 15,7
18 Malta 31,1 27,5 32,9 32,9 31,7 37,1 37,1 31,7 37,1 37,1 19,5 25,0 25,0
19 Netherlands 23,0 23,7 23,7 21,5 23,7 23,7 24,6 23,7 23,7 24,6 23,7 23,7 15,7
20 Poland 21,0 21,4 21,4 20,0 23,7 23,7 22,3 23,7 23,7 22,3 17,1 17,1 15,7
21 Portugal 20,9 20,5 20,5 21,7 23,7 23,7 25,0 23,7 23,7 25,0 14,5 14,5 15,7
22 Romania 21,0 21,8 21,8 19,3 23,7 23,7 21,3 23,7 23,7 21,3 18,2 18,2 15,7
23 Slovakia 22,5 23,7 23,7 20,0 23,7 23,7 22,3 23,7 23,7 22,3 23,7 23,7 15,7
25 Spain 21,5 19,7 19,7 24,9 23,7 23,7 29,0 23,7 23,7 29,0 12,3 12,3 17,5
26 Sweden 20,9 20,4 20,4 21,9 23,7 23,7 25,2 23,7 23,7 25,2 14,2 14,2 15,7
27 UK 26,8 24,7 27,9 27,9 28,4 31,6 31,6 28,4 31,6 31,6 18,0 21,1 21,1
28 Croatia 24,2 23,9 25,6 23,2 26,3 28,0 25,7 26,3 28,0 25,7 19,3 21,1 18,7
29 FYROM 24,3 24,8 26,6 21,4 26,3 28,0 22,9 26,3 28,0 22,9 22,1 23,9 18,7
30 Norway 30,7 28,0 33,2 31,0 31,4 36,6 34,4 31,4 36,6 34,4 21,7 26,9 24,6
31 Switzerland 20,9 21,1 21,1 20,6 23,7 23,7 23,1 23,7 23,7 23,1 16,3 16,3 15,7
32 Turkey 27,5 26,4 29,9 26,2 28,9 32,3 28,6 28,9 32,3 28,6 21,9 25,4 21,7
33 Canada 23,7 21,9 23,6 25,5 26,3 28,0 29,9 26,3 28,0 29,9 13,7 15,5 17,3
34 Japan 36,0 30,6 38,7 38,7 35,6 43,6 43,6 35,6 43,6 43,6 21,5 29,5 29,5
35 USA 30,6 27,0 32,4 32,4 31,7 37,1 37,1 31,7 37,1 37,1 18,2 23,6 23,6

Mean 23,6 23,0 24,2 23,7 25,6 26,8 26,6 25,9 27,0 26,8 18,1 19,3 18,3

Overall Retained earnings New equity Debt

D - 1144
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,2 6,2 6,3 6,0 6,9 7,0 6,7 6,9 7,0 6,7 4,9 5,0 4,6
2 Belgium 4,8 4,5 4,6 5,4 5,3 5,4 6,3 5,3 5,4 6,3 2,9 3,1 3,9
3 Bulgaria 5,3 5,0 5,1 5,9 5,6 5,7 6,5 5,6 5,7 6,5 3,9 3,9 4,8
4 Cyprus 5,5 5,2 5,3 6,1 5,8 5,9 6,7 5,8 5,9 6,7 4,1 4,2 5,0
5 Czech Republic 5,7 5,6 5,7 5,7 6,3 6,4 6,4 6,3 6,4 6,4 4,4 4,5 4,5
6 Denmark 6,0 6,1 6,2 5,8 6,8 6,9 6,6 6,8 6,9 6,6 4,7 4,8 4,5
7 Estonia 5,6 4,3 6,3 6,3 5,0 6,9 7,0 5,0 6,9 7,0 3,0 5,0 5,0
8 Finland 6,4 6,5 6,6 6,1 7,2 7,3 6,8 7,2 7,3 6,8 5,1 5,2 4,8
9 France 7,7 8,1 8,3 6,8 9,0 9,1 7,7 9,0 9,1 7,7 6,6 6,7 5,3

10 Germany 6,5 6,6 6,7 6,1 7,4 7,5 6,9 7,4 7,5 6,9 5,2 5,3 4,7
11 Greece 5,9 5,9 6,0 5,7 6,6 6,7 6,4 6,6 6,7 6,4 4,6 4,7 4,3
12 Hungary 5,9 5,8 5,9 6,0 6,5 6,6 6,7 6,5 6,6 6,7 4,6 4,7 4,8
13 Ireland 5,8 5,6 5,6 6,1 6,2 6,3 6,8 6,2 6,3 6,8 4,4 4,5 4,9
14 Italy 6,3 6,4 6,5 5,9 7,2 7,3 6,7 7,2 7,3 6,7 5,0 5,1 4,5
15 Latvia 5,6 5,4 5,5 6,0 6,0 6,1 6,6 6,0 6,1 6,6 4,2 4,3 4,8
16 Lithuania 5,4 5,1 5,2 5,7 5,8 5,9 6,4 5,8 5,9 6,4 4,0 4,0 4,6
17 Luxembourg 6,1 6,3 6,4 5,6 7,1 7,2 6,3 7,1 7,2 6,3 4,9 5,0 4,1
18 Malta 6,9 7,3 7,4 6,0 8,2 8,3 6,8 8,2 8,3 6,8 5,8 5,9 4,4
19 Netherlands 6,3 6,3 6,4 6,0 7,1 7,2 6,8 7,1 7,2 6,8 5,0 5,1 4,7
20 Poland 5,8 5,7 5,8 6,0 6,4 6,5 6,6 6,4 6,5 6,6 4,4 4,5 4,7
21 Portugal 6,1 6,2 6,3 5,8 6,9 7,0 6,5 6,9 7,0 6,5 4,8 4,9 4,4
22 Romania 5,7 5,5 5,6 6,0 6,1 6,2 6,7 6,1 6,2 6,7 4,3 4,4 4,8
23 Slovakia 5,7 5,5 5,6 5,8 6,2 6,3 6,5 6,2 6,3 6,5 4,3 4,4 4,6
25 Spain 7,6 7,9 8,0 6,9 8,8 8,9 7,8 8,8 8,9 7,8 6,1 6,3 5,2
26 Sweden 6,2 6,3 6,4 5,8 7,1 7,2 6,6 7,1 7,2 6,6 4,9 5,0 4,4
27 UK 7,0 7,1 7,2 6,6 7,9 8,0 7,3 7,9 8,0 7,3 5,7 5,8 5,2
28 Croatia 5,4 5,3 5,4 5,5 6,0 6,1 6,2 6,0 6,1 6,2 4,0 4,1 4,2
29 FYROM 5,5 5,0 5,5 6,0 5,6 6,1 6,6 5,6 6,1 6,6 3,8 4,3 4,8
30 Norway 6,6 6,7 6,8 6,2 7,5 7,6 6,9 7,5 7,6 6,9 5,3 5,4 4,8
31 Switzerland 5,7 5,7 5,8 5,6 6,4 6,5 6,3 6,4 6,5 6,3 4,5 4,6 4,4
32 Turkey 6,1 5,6 6,7 6,0 6,3 7,4 6,7 6,3 7,4 6,7 4,2 5,3 4,6
33 Canada 7,9 8,0 8,7 6,9 8,8 9,5 7,8 8,8 9,5 7,8 6,4 7,1 5,3
34 Japan 9,7 9,1 12,3 7,6 10,3 13,5 8,8 10,3 13,5 8,8 7,0 10,2 5,5
35 USA 8,0 8,3 9,1 6,6 9,3 10,0 7,5 9,3 10,0 7,5 6,6 7,3 4,8

Mean 6,3 6,2 6,5 6,1 6,9 7,3 6,8 6,9 7,3 6,8 4,8 5,1 4,7

Overall Retained earnings New equity Debt

D - 1145
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 23,7 23,9 24,3 22,9 26,6 27,0 25,6 26,6 27,0 25,6 18,9 19,3 18,0
2 Belgium 25,5 24,3 24,7 27,5 27,0 27,4 30,1 27,0 27,4 30,1 19,3 19,7 22,5
3 Bulgaria 9,7 8,1 8,5 12,4 10,8 11,2 15,0 10,8 11,2 15,0 3,2 3,6 7,4
4 Cyprus 11,4 9,9 10,3 13,8 12,6 13,0 16,5 12,6 13,0 16,5 5,0 5,3 8,8
5 Czech Republic 19,1 18,9 19,2 19,3 21,5 21,9 22,0 21,5 21,9 22,0 13,9 14,3 14,3
6 Denmark 23,2 23,4 23,8 22,4 26,1 26,5 25,1 26,1 26,5 25,1 18,4 18,8 17,5
7 Estonia 18,8 13,7 21,3 21,4 16,4 24,0 24,1 16,4 24,0 24,1 8,7 16,4 16,4
8 Finland 25,2 25,5 25,9 24,2 28,2 28,6 26,9 28,2 28,6 26,9 20,5 20,9 19,2
9 France 35,3 36,5 36,9 32,3 39,2 39,6 35,0 39,2 39,6 35,0 31,5 31,9 27,3

10 Germany 28,9 29,3 29,7 27,6 32,0 32,4 30,3 32,0 32,4 30,3 24,3 24,7 22,7
11 Greece 22,6 22,7 23,1 21,8 25,4 25,8 24,5 25,4 25,8 24,5 17,8 18,2 16,8
12 Hungary 20,2 19,8 20,2 20,6 22,5 22,9 23,3 22,5 22,9 23,3 14,8 15,2 15,6
13 Ireland 15,1 14,1 14,5 16,6 16,8 17,2 19,3 16,8 17,2 19,3 9,2 9,6 11,7
14 Italy 27,8 28,3 28,7 26,5 31,0 31,4 29,2 31,0 31,4 29,2 23,3 23,7 21,5
15 Latvia 14,6 13,6 14,0 16,1 16,3 16,7 18,8 16,3 16,7 18,8 8,6 9,0 11,1
16 Lithuania 13,5 12,5 12,9 15,0 15,2 15,6 17,7 15,2 15,6 17,7 7,6 7,9 10,1
17 Luxembourg 26,6 27,3 27,7 24,8 30,0 30,4 27,4 30,0 30,4 27,4 22,3 22,7 19,8
18 Malta 32,9 34,3 34,6 29,9 36,9 37,3 32,5 36,9 37,3 32,5 29,3 29,7 24,9
19 Netherlands 24,4 24,6 25,0 23,5 27,3 27,7 26,2 27,3 27,7 26,2 19,7 20,0 18,5
20 Poland 18,2 17,7 18,1 18,8 20,4 20,8 21,5 20,4 20,8 21,5 12,7 13,1 13,8
21 Portugal 24,4 24,8 25,1 23,3 27,4 27,8 26,0 27,4 27,8 26,0 19,8 20,2 18,3
22 Romania 15,6 14,7 15,1 16,9 17,4 17,8 19,6 17,4 17,8 19,6 9,8 10,1 11,9
23 Slovakia 17,6 17,1 17,5 18,2 19,7 20,1 20,9 19,7 20,1 20,9 12,1 12,5 13,2
25 Spain 33,5 34,3 34,7 31,4 37,0 37,4 34,1 37,0 37,4 34,1 29,3 29,7 26,5
26 Sweden 25,3 25,8 26,2 24,1 28,5 28,9 26,7 28,5 28,9 26,7 20,8 21,2 19,1
27 UK 28,7 29,2 29,6 27,2 31,9 32,3 29,9 31,9 32,3 29,9 24,2 24,6 22,2
28 Croatia 17,2 16,8 17,2 17,6 19,5 19,9 20,3 19,5 19,9 20,3 11,9 12,3 12,6
29 FYROM 13,6 11,5 13,6 15,8 14,1 16,3 18,5 14,1 16,3 18,5 6,5 8,6 10,9
30 Norway 27,2 27,7 28,1 25,7 30,4 30,7 28,4 30,4 30,7 28,4 22,7 23,1 20,7
31 Switzerland 19,4 19,4 19,8 19,1 22,1 22,5 21,7 22,1 22,5 21,7 14,4 14,8 14,1
32 Turkey 25,5 23,7 27,6 25,2 26,4 30,2 27,9 26,4 30,2 27,9 18,7 22,6 20,2
33 Canada 37,1 37,5 39,6 34,1 40,2 42,3 36,8 40,2 42,3 36,8 32,4 34,6 29,1
34 Japan 50,9 49,6 57,0 46,1 52,3 59,7 48,8 52,3 59,7 48,8 44,6 52,0 41,1
35 USA 40,5 41,5 43,6 36,4 44,1 46,3 39,1 44,1 46,3 39,1 36,5 38,6 31,4

Mean 23,9 23,6 24,7 23,5 26,3 27,3 26,2 26,3 27,3 26,2 18,6 19,7 18,5

New equity DebtOverall Retained earnings

D - 1146
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 5,9 5,8 5,8 6,1 6,6 6,6 6,9 6,6 6,6 6,9 4,4 4,4 4,6
2 Belgium 5,0 4,5 4,7 5,6 5,1 5,2 6,2 5,1 5,2 6,2 3,5 3,7 4,6
3 Bulgaria 5,9 6,3 6,3 5,2 6,6 6,6 5,5 6,6 6,6 5,5 5,7 5,7 4,6
4 Cyprus 6,1 6,6 6,6 5,2 6,6 6,6 5,5 6,6 6,6 5,5 6,6 6,6 4,5
5 Czech Republic 6,3 6,6 6,6 5,8 6,6 6,6 6,5 6,6 6,6 6,5 6,6 6,6 4,6
6 Denmark 5,9 5,8 5,8 6,1 6,6 6,6 6,9 6,6 6,6 6,9 4,4 4,4 4,6
7 Estonia 6,2 6,8 6,8 4,9 6,6 6,6 4,6 9,0 9,0 7,0 6,6 6,6 4,6
8 Finland 5,9 5,8 5,8 6,1 6,6 6,6 6,9 6,6 6,6 6,9 4,3 4,3 4,6
9 France 5,9 5,5 5,7 6,7 6,6 6,7 7,8 6,6 6,7 7,8 3,5 3,6 4,6

10 Germany 6,1 5,7 5,9 6,6 6,6 6,7 7,4 6,6 6,7 7,4 4,1 4,3 5,0
11 Greece 6,0 5,8 6,1 6,1 6,6 6,9 6,9 6,6 6,9 6,9 4,3 4,6 4,6
12 Hungary 6,0 6,0 6,0 5,9 6,6 6,6 6,5 6,6 6,6 6,5 4,8 4,8 4,8
13 Ireland 6,2 6,1 6,1 6,4 6,6 6,6 6,9 6,6 6,6 6,9 5,3 5,3 5,5
14 Italy 6,1 5,7 5,9 6,6 6,6 6,7 7,4 6,6 6,7 7,4 4,2 4,3 5,0
15 Latvia 5,9 6,1 6,1 5,5 6,6 6,6 6,0 6,6 6,6 6,0 5,3 5,3 4,6
16 Lithuania 5,9 6,1 6,1 5,5 6,6 6,6 6,0 6,6 6,6 6,0 5,3 5,3 4,6
17 Luxembourg 5,9 5,7 5,7 6,3 6,6 6,6 7,3 6,6 6,6 7,3 3,9 3,9 4,6
18 Malta 5,9 5,5 5,5 6,7 6,6 6,6 7,8 6,6 6,6 7,8 3,5 3,5 4,6
19 Netherlands 6,4 6,6 6,6 6,1 6,6 6,6 6,9 6,6 6,6 6,9 6,6 6,6 4,6
20 Poland 5,9 6,0 6,0 5,7 6,6 6,6 6,3 6,6 6,6 6,3 4,9 4,9 4,6
21 Portugal 5,9 5,8 5,8 6,2 6,6 6,6 7,0 6,6 6,6 7,0 4,2 4,2 4,6
22 Romania 5,9 6,1 6,1 5,6 6,6 6,6 6,1 6,6 6,6 6,1 5,2 5,2 4,6
23 Slovakia 6,3 6,6 6,6 5,7 6,6 6,6 6,3 6,6 6,6 6,3 6,6 6,6 4,6
25 Spain 6,2 5,6 5,6 7,3 6,6 6,6 8,3 6,6 6,6 8,3 3,9 3,9 5,6
26 Sweden 5,9 5,7 5,7 6,2 6,6 6,6 7,1 6,6 6,6 7,1 4,2 4,2 4,6
27 UK 6,1 5,6 6,4 6,4 6,6 7,3 7,3 6,6 7,3 7,3 3,9 4,6 4,6
28 Croatia 6,1 5,9 6,4 5,8 6,6 7,1 6,5 6,6 7,1 6,5 4,7 5,2 4,6
29 FYROM 6,1 6,3 6,7 5,2 6,6 7,1 5,6 6,6 7,1 5,6 5,7 6,1 4,6
30 Norway 6,4 5,6 7,2 6,6 6,6 8,3 7,6 6,6 8,3 7,6 3,6 5,3 4,6
31 Switzerland 5,9 5,9 5,9 5,9 6,6 6,6 6,5 6,6 6,6 6,5 4,7 4,7 4,6
32 Turkey 6,2 5,9 6,9 5,9 6,6 7,6 6,6 6,6 7,6 6,6 4,6 5,6 4,6
33 Canada 5,9 5,5 6,0 6,3 6,6 7,1 7,4 6,6 7,1 7,4 3,4 3,9 4,3
34 Japan 6,8 4,9 7,8 7,8 6,6 9,4 9,4 6,6 9,4 9,4 1,8 4,7 4,7
35 USA 6,3 5,1 6,9 6,9 6,6 8,4 8,4 6,6 8,4 8,4 2,4 4,2 4,2

Mean 6,0 5,9 6,2 6,1 6,5 6,9 6,8 6,6 6,9 6,9 4,6 4,9 4,7

Overall Retained earnings New equity Debt

D - 1147
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 20,0 19,7 19,7 20,7 22,7 22,7 23,7 22,7 22,7 23,7 14,0 14,0 15,0
2 Belgium 17,3 15,7 16,3 20,0 17,8 18,4 22,1 17,8 18,4 22,1 11,8 12,4 16,1
3 Bulgaria 20,1 21,5 21,5 17,3 22,7 22,7 18,5 22,7 22,7 18,5 19,2 19,2 15,0
4 Cyprus 20,9 22,7 22,7 17,2 22,7 22,7 18,5 22,7 22,7 18,5 22,7 22,7 14,7
5 Czech Republic 21,7 22,7 22,7 19,8 22,7 22,7 22,4 22,7 22,7 22,4 22,7 22,7 15,0
6 Denmark 20,0 19,7 19,7 20,7 22,7 22,7 23,7 22,7 22,7 23,7 14,0 14,0 15,0
7 Estonia 32,4 34,4 34,4 28,4 33,7 33,7 27,6 41,0 41,0 34,9 33,7 33,7 27,6
8 Finland 20,0 19,5 19,5 20,9 22,7 22,7 24,1 22,7 22,7 24,1 13,7 13,7 15,0
9 France 21,1 19,4 20,0 23,9 23,6 24,2 28,1 23,6 24,2 28,1 11,6 12,2 16,1

10 Germany 21,5 20,2 20,7 23,4 23,5 24,0 26,7 23,5 24,0 26,7 14,1 14,6 17,3
11 Greece 22,6 21,7 23,0 23,0 24,7 26,1 26,1 24,7 26,1 26,1 16,0 17,4 17,4
12 Hungary 20,2 20,3 20,3 20,1 22,7 22,7 22,5 22,7 22,7 22,5 15,8 15,8 15,6
13 Ireland 21,2 20,9 20,9 21,9 22,7 22,7 23,7 22,7 22,7 23,7 17,5 17,5 18,5
14 Italy 21,5 20,2 20,8 23,5 23,5 24,1 26,8 23,5 24,1 26,8 14,2 14,7 17,5
15 Latvia 20,1 20,9 20,9 18,4 22,7 22,7 20,3 22,7 22,7 20,3 17,5 17,5 15,0
16 Lithuania 20,1 20,9 20,9 18,4 22,7 22,7 20,3 22,7 22,7 20,3 17,5 17,5 15,0
17 Luxembourg 20,0 19,1 19,1 21,7 22,7 22,7 25,4 22,7 22,7 25,4 12,4 12,4 15,0
18 Malta 19,9 18,4 18,4 23,0 22,7 22,7 27,2 22,7 22,7 27,2 10,5 10,5 15,0
19 Netherlands 22,1 22,7 22,7 20,8 22,7 22,7 23,9 22,7 22,7 23,9 22,7 22,7 15,0
20 Poland 20,0 20,4 20,4 19,3 22,7 22,7 21,7 22,7 22,7 21,7 16,1 16,1 15,0
21 Portugal 20,0 19,5 19,5 21,0 22,7 22,7 24,3 22,7 22,7 24,3 13,5 13,5 15,0
22 Romania 20,1 20,8 20,8 18,7 22,7 22,7 20,6 22,7 22,7 20,6 17,1 17,1 15,0
23 Slovakia 21,6 22,7 22,7 19,3 22,7 22,7 21,7 22,7 22,7 21,7 22,7 22,7 15,0
25 Spain 20,6 19,0 19,0 23,8 22,7 22,7 27,5 22,7 22,7 27,5 12,1 12,1 16,9
26 Sweden 20,0 19,4 19,4 21,2 22,7 22,7 24,6 22,7 22,7 24,6 13,2 13,2 15,0
27 UK 25,1 23,3 26,0 26,0 26,7 29,4 29,4 26,7 29,4 29,4 17,0 19,7 19,7
28 Croatia 23,4 22,9 24,6 22,6 25,3 27,1 25,0 25,3 27,1 25,0 18,4 20,1 18,0
29 FYROM 23,4 24,1 25,8 20,3 25,3 27,1 21,5 25,3 27,1 21,5 21,8 23,6 18,0
30 Norway 30,5 27,6 33,1 30,9 31,0 36,5 34,3 31,0 36,5 34,3 21,2 26,8 24,5
31 Switzerland 20,0 20,1 20,1 19,8 22,7 22,7 22,4 22,7 22,7 22,4 15,3 15,3 15,0
32 Turkey 26,7 25,5 29,0 25,6 27,9 31,4 28,0 27,9 31,4 28,0 21,0 24,5 21,0
33 Canada 22,8 21,2 23,0 24,2 25,3 27,1 28,3 25,3 27,1 28,3 13,7 15,4 16,7
34 Japan 35,9 30,3 38,7 38,7 35,3 43,7 43,7 35,3 43,7 43,7 21,2 29,6 29,6
35 USA 30,6 26,7 32,5 32,5 31,4 37,2 37,2 31,4 37,2 37,2 17,9 23,7 23,7

Mean 22,4 21,9 22,9 22,6 24,4 25,4 25,3 24,6 25,6 25,6 17,2 18,2 17,3

Overall Retained earnings New equity Debt

D - 1148
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,1 6,2 6,3 5,8 6,9 7,0 6,5 6,9 7,0 6,5 4,9 5,0 4,5
2 Belgium 4,8 4,4 4,5 5,4 5,2 5,3 6,1 5,2 5,3 6,1 3,0 3,1 3,9
3 Bulgaria 5,3 5,0 5,1 5,9 5,6 5,6 6,4 5,6 5,6 6,4 3,9 4,0 4,8
4 Cyprus 5,5 5,2 5,3 6,0 5,8 5,9 6,6 5,8 5,9 6,6 4,2 4,3 5,0
5 Czech Republic 5,7 5,6 5,7 5,7 6,2 6,3 6,3 6,2 6,3 6,3 4,4 4,5 4,5
6 Denmark 6,0 6,1 6,2 5,8 6,8 6,9 6,5 6,8 6,9 6,5 4,8 4,9 4,5
7 Estonia 5,6 4,3 6,3 6,2 5,0 6,9 6,9 5,0 6,9 6,9 3,1 5,1 5,0
8 Finland 6,1 6,3 6,4 5,8 6,9 7,0 6,5 6,9 7,0 6,5 5,0 5,1 4,6
9 France 7,7 8,2 8,3 6,8 9,0 9,1 7,6 9,0 9,1 7,6 6,7 6,8 5,3

10 Germany 6,4 6,6 6,7 6,0 7,3 7,4 6,7 7,3 7,4 6,7 5,2 5,3 4,6
11 Greece 5,9 5,9 6,0 5,6 6,6 6,7 6,3 6,6 6,7 6,3 4,7 4,8 4,3
12 Hungary 5,9 5,9 6,0 6,0 6,5 6,6 6,6 6,5 6,6 6,6 4,7 4,8 4,8
13 Ireland 5,8 5,6 5,7 6,1 6,2 6,3 6,7 6,2 6,3 6,7 4,5 4,5 4,9
14 Italy 6,4 6,5 6,6 5,9 7,3 7,4 6,6 7,3 7,4 6,6 5,1 5,3 4,5
15 Latvia 5,6 5,4 5,5 5,9 6,0 6,1 6,5 6,0 6,1 6,5 4,3 4,4 4,8
16 Lithuania 5,5 5,4 5,5 5,5 6,1 6,2 6,2 6,1 6,2 6,2 4,2 4,3 4,3
17 Luxembourg 6,0 6,2 6,3 5,5 7,0 7,1 6,2 7,0 7,1 6,2 4,9 5,0 4,2
18 Malta 6,9 7,4 7,5 5,9 8,2 8,3 6,7 8,2 8,3 6,7 5,9 6,0 4,4
19 Netherlands 6,3 6,4 6,5 6,0 7,1 7,2 6,7 7,1 7,2 6,7 5,1 5,2 4,7
20 Poland 5,8 5,7 5,8 5,9 6,4 6,5 6,6 6,4 6,5 6,6 4,5 4,6 4,7
21 Portugal 6,1 6,2 6,3 5,7 6,9 7,0 6,4 6,9 7,0 6,4 4,9 5,0 4,4
22 Romania 5,7 5,5 5,6 6,0 6,1 6,2 6,6 6,1 6,2 6,6 4,4 4,5 4,8
23 Slovakia 5,7 5,6 5,7 5,8 6,2 6,3 6,4 6,2 6,3 6,4 4,4 4,5 4,6
25 Spain 7,6 7,9 8,0 6,8 8,8 8,9 7,7 8,8 8,9 7,7 6,3 6,4 5,2
26 Sweden 6,1 6,2 6,3 5,8 6,9 7,0 6,5 6,9 7,0 6,5 4,9 5,0 4,5
27 UK 7,1 7,3 7,4 6,6 8,0 8,1 7,3 8,0 8,1 7,3 5,9 6,0 5,3
28 Croatia 5,4 5,3 5,4 5,4 6,0 6,1 6,1 6,0 6,1 6,1 4,1 4,2 4,2
29 FYROM 5,4 4,4 5,7 6,1 5,0 6,3 6,7 5,0 6,3 6,7 3,3 4,6 5,0
30 Norway 6,6 6,7 6,8 6,1 7,5 7,6 6,8 7,5 7,6 6,8 5,4 5,5 4,8
31 Switzerland 5,7 5,8 5,9 5,6 6,4 6,5 6,2 6,4 6,5 6,2 4,5 4,6 4,4
32 Turkey 6,1 5,6 6,7 5,9 6,3 7,4 6,6 6,3 7,4 6,6 4,3 5,4 4,6
33 Canada 7,7 7,8 8,5 6,7 8,6 9,3 7,5 8,6 9,3 7,5 6,3 7,0 5,2
34 Japan 9,7 9,2 12,3 7,5 10,3 13,4 8,6 10,3 13,4 8,6 7,1 10,3 5,5
35 USA 8,0 8,4 9,1 6,5 9,3 10,0 7,4 9,3 10,0 7,4 6,7 7,4 4,8

Mean 6,2 6,2 6,5 6,0 6,9 7,2 6,7 6,9 7,2 6,7 4,9 5,2 4,7

Overall Retained earnings New equity Debt

D - 1149
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 23,4 23,7 24,1 22,4 26,3 26,6 25,0 26,3 26,6 25,0 19,0 19,3 17,7
2 Belgium 25,2 24,1 24,5 27,2 26,7 27,0 29,7 26,7 27,0 29,7 19,3 19,7 22,4
3 Bulgaria 9,6 8,1 8,5 12,0 10,7 11,1 14,6 10,7 11,1 14,6 3,4 3,8 7,3
4 Cyprus 11,3 10,0 10,4 13,6 12,6 13,0 16,1 12,6 13,0 16,1 5,3 5,6 8,8
5 Czech Republic 18,2 18,0 18,3 18,4 20,5 20,9 21,0 20,5 20,9 21,0 13,2 13,6 13,6
6 Denmark 23,2 23,5 23,9 22,2 26,1 26,4 24,8 26,1 26,4 24,8 18,8 19,1 17,5
7 Estonia 18,8 13,8 21,4 21,1 16,4 24,0 23,7 16,4 24,0 23,7 9,1 16,7 16,4
8 Finland 24,3 24,7 25,0 23,1 27,2 27,5 25,6 27,2 27,5 25,6 20,1 20,4 18,5
9 France 35,3 36,7 37,0 32,1 39,2 39,6 34,6 39,2 39,6 34,6 31,9 32,2 27,3

10 Germany 28,6 29,2 29,6 27,1 31,8 32,1 29,7 31,8 32,1 29,7 24,4 24,8 22,4
11 Greece 22,5 22,8 23,2 21,5 25,4 25,8 24,1 25,4 25,8 24,1 18,1 18,5 16,8
12 Hungary 20,2 19,9 20,3 20,3 22,5 22,8 22,9 22,5 22,8 22,9 15,2 15,5 15,6
13 Ireland 15,1 14,3 14,7 16,4 16,8 17,2 19,0 16,8 17,2 19,0 9,5 9,9 11,7
14 Italy 28,0 28,6 29,0 26,5 31,2 31,6 29,0 31,2 31,6 29,0 23,9 24,2 21,7
15 Latvia 14,6 13,7 14,1 15,9 16,3 16,6 18,4 16,3 16,6 18,4 9,0 9,3 11,1
16 Lithuania 17,5 17,3 17,6 17,7 19,8 20,2 20,3 19,8 20,2 20,3 12,5 12,9 12,9
17 Luxembourg 25,7 26,4 26,8 23,9 29,0 29,3 26,4 29,0 29,3 26,4 21,6 22,0 19,1
18 Malta 32,9 34,4 34,7 29,6 36,9 37,3 32,2 36,9 37,3 32,2 29,6 30,0 24,9
19 Netherlands 24,4 24,7 25,1 23,3 27,3 27,7 25,8 27,3 27,7 25,8 20,0 20,3 18,5
20 Poland 18,2 17,8 18,2 18,6 20,3 20,7 21,1 20,3 20,7 21,1 13,0 13,4 13,8
21 Portugal 24,4 24,9 25,2 23,0 27,4 27,8 25,6 27,4 27,8 25,6 20,1 20,5 18,3
22 Romania 15,6 14,8 15,2 16,6 17,4 17,8 19,2 17,4 17,8 19,2 10,1 10,4 11,9
23 Slovakia 17,5 17,2 17,5 17,9 19,7 20,1 20,5 19,7 20,1 20,5 12,4 12,8 13,2
25 Spain 33,5 34,4 34,8 31,2 37,0 37,3 33,8 37,0 37,3 33,8 29,6 30,0 26,4
26 Sweden 23,9 24,3 24,6 22,7 26,8 27,2 25,3 26,8 27,2 25,3 19,5 19,9 18,0
27 UK 29,0 29,6 30,0 27,3 32,2 32,6 29,8 32,2 32,6 29,8 24,8 25,2 22,5
28 Croatia 17,2 16,9 17,3 17,4 19,5 19,9 19,9 19,5 19,9 19,9 12,2 12,6 12,6
29 FYROM 13,3 9,1 14,5 16,4 11,7 17,0 19,0 11,7 17,0 19,0 4,4 9,7 11,7
30 Norway 27,1 27,8 28,2 25,5 30,3 30,7 28,0 30,3 30,7 28,0 23,0 23,4 20,7
31 Switzerland 19,4 19,5 19,9 18,8 22,1 22,4 21,4 22,1 22,4 21,4 14,7 15,1 14,0
32 Turkey 25,4 23,8 27,6 24,9 26,4 30,2 27,5 26,4 30,2 27,5 19,0 22,9 20,2
33 Canada 36,2 36,7 38,8 33,2 39,3 41,4 35,8 39,3 41,4 35,8 31,9 34,0 28,4
34 Japan 50,9 49,7 57,1 45,9 52,3 59,7 48,4 52,3 59,7 48,4 44,9 52,3 41,1
35 USA 40,5 41,6 43,7 36,2 44,1 46,2 38,7 44,1 46,2 38,7 36,8 38,9 31,4

Mean 23,8 23,6 24,7 23,2 26,1 27,3 25,8 26,1 27,3 25,8 18,8 20,0 18,5

New equity DebtOverall Retained earnings

D - 1150
© European Union, 2010 
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1 Austria 5,8 5,7 5,7 6,1 6,5 6,5 6,9 6,5 6,5 6,9 4,3 4,3 4,6
2 Belgium 4,9 4,4 4,6 5,6 4,9 5,1 6,1 4,9 5,1 6,1 3,5 3,6 4,6
3 Bulgaria 5,9 6,2 6,2 5,2 6,5 6,5 5,5 6,5 6,5 5,5 5,6 5,6 4,6
4 Cyprus 6,1 6,5 6,5 5,2 6,5 6,5 5,5 6,5 6,5 5,5 6,5 6,5 4,6
5 Czech Republic 6,3 6,5 6,5 5,8 6,5 6,5 6,4 6,5 6,5 6,4 6,5 6,5 4,6
6 Denmark 5,8 5,7 5,7 6,1 6,5 6,5 6,9 6,5 6,5 6,9 4,3 4,3 4,6
7 Estonia 6,1 6,7 6,7 4,9 6,5 6,5 4,6 8,8 8,8 7,0 6,5 6,5 4,6
8 Finland 5,8 5,7 5,7 6,1 6,5 6,5 6,9 6,5 6,5 6,9 4,2 4,2 4,6
9 France 5,9 5,4 5,6 6,7 6,5 6,7 7,7 6,5 6,7 7,7 3,4 3,6 4,6

10 Germany 6,0 5,6 5,8 6,6 6,5 6,6 7,4 6,5 6,6 7,4 4,1 4,2 5,0
11 Greece 6,0 5,7 6,2 6,2 6,5 7,0 7,0 6,5 7,0 7,0 4,2 4,6 4,6
12 Hungary 5,9 5,9 5,9 5,9 6,5 6,5 6,5 6,5 6,5 6,5 4,8 4,8 4,8
13 Ireland 6,2 6,0 6,0 6,4 6,5 6,5 6,9 6,5 6,5 6,9 5,2 5,2 5,5
14 Italy 6,0 5,7 5,8 6,6 6,5 6,6 7,4 6,5 6,6 7,4 4,1 4,2 5,0
15 Latvia 5,9 6,0 6,0 5,5 6,5 6,5 6,0 6,5 6,5 6,0 5,2 5,2 4,6
16 Lithuania 5,9 5,9 5,9 5,8 6,5 6,5 6,4 6,5 6,5 6,4 4,7 4,7 4,6
17 Luxembourg 5,8 5,6 5,6 6,3 6,5 6,5 7,2 6,5 6,5 7,2 4,0 4,0 4,6
18 Malta 5,8 5,4 5,4 6,7 6,5 6,5 7,7 6,5 6,5 7,7 3,4 3,4 4,6
19 Netherlands 6,4 6,5 6,5 6,1 6,5 6,5 6,9 6,5 6,5 6,9 6,5 6,5 4,6
20 Poland 5,9 5,9 5,9 5,7 6,5 6,5 6,3 6,5 6,5 6,3 4,8 4,8 4,6
21 Portugal 5,8 5,7 5,7 6,2 6,5 6,5 7,0 6,5 6,5 7,0 4,2 4,2 4,6
22 Romania 5,9 6,0 6,0 5,6 6,5 6,5 6,1 6,5 6,5 6,1 5,1 5,1 4,6
23 Slovakia 6,2 6,5 6,5 5,7 6,5 6,5 6,3 6,5 6,5 6,3 6,5 6,5 4,6
25 Spain 6,1 5,6 5,6 7,3 6,5 6,5 8,3 6,5 6,5 8,3 3,8 3,8 5,6
26 Sweden 5,8 5,7 5,7 6,1 6,5 6,5 6,9 6,5 6,5 6,9 4,2 4,2 4,6
27 UK 6,1 5,6 6,4 6,4 6,5 7,4 7,4 6,5 7,4 7,4 3,8 4,6 4,6
28 Croatia 6,0 5,8 6,3 5,9 6,5 7,0 6,5 6,5 7,0 6,5 4,6 5,1 4,6
29 FYROM 6,4 6,6 7,1 5,7 6,5 7,0 5,6 7,5 8,0 6,6 6,5 7,0 5,6
30 Norway 5,9 5,6 5,7 6,3 6,5 6,6 7,1 6,5 6,6 7,1 4,0 4,1 4,6
31 Switzerland 5,9 5,8 5,8 5,9 6,5 6,5 6,5 6,5 6,5 6,5 4,6 4,6 4,6
32 Turkey 6,2 5,8 6,8 5,9 6,5 7,5 6,6 6,5 7,5 6,6 4,5 5,5 4,6
33 Canada 5,9 5,4 5,9 6,3 6,5 7,0 7,3 6,5 7,0 7,3 3,4 3,9 4,3
34 Japan 6,4 5,0 6,8 7,5 6,5 8,3 9,0 6,5 8,3 9,0 2,2 4,0 4,7
35 USA 6,3 5,0 6,9 6,9 6,5 8,4 8,4 6,5 8,4 8,4 2,3 4,2 4,2

Mean 6,0 5,8 6,0 6,1 6,5 6,7 6,8 6,6 6,8 6,9 4,6 4,8 4,7

Overall Retained earnings New equity Debt

D - 1151
© European Union, 2010 
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1 Austria 19,1 18,6 18,6 20,0 21,7 21,7 23,1 21,7 21,7 23,1 13,0 13,0 14,4
2 Belgium 16,3 14,5 15,1 19,2 16,5 17,1 21,2 16,5 17,1 21,2 10,7 11,3 15,4
3 Bulgaria 19,2 20,5 20,5 16,6 21,7 21,7 17,8 21,7 21,7 17,8 18,2 18,2 14,4
4 Cyprus 19,9 21,7 21,7 16,5 21,7 21,7 17,8 21,7 21,7 17,8 21,7 21,7 14,0
5 Czech Republic 20,7 21,7 21,7 18,9 21,7 21,7 21,3 21,7 21,7 21,3 21,7 21,7 14,4
6 Denmark 19,1 18,6 18,6 20,0 21,7 21,7 23,1 21,7 21,7 23,1 13,0 13,0 14,4
7 Estonia 31,7 33,6 33,6 27,8 32,9 32,9 27,1 40,2 40,2 34,4 32,9 32,9 27,1
8 Finland 19,1 18,5 18,5 20,2 21,7 21,7 23,4 21,7 21,7 23,4 12,6 12,6 14,4
9 France 20,2 18,4 19,0 23,2 22,6 23,2 27,4 22,6 23,2 27,4 10,6 11,2 15,4

10 Germany 20,6 19,2 19,7 22,8 22,5 23,0 26,1 22,5 23,0 26,1 13,0 13,6 16,6
11 Greece 22,5 21,3 23,1 23,1 24,4 26,1 26,1 24,4 26,1 26,1 15,7 17,4 17,4
12 Hungary 19,3 19,3 19,3 19,4 21,7 21,7 21,8 21,7 21,7 21,8 14,8 14,8 15,0
13 Ireland 20,3 19,8 19,8 21,2 21,7 21,7 23,1 21,7 21,7 23,1 16,4 16,4 17,8
14 Italy 20,6 19,2 19,8 22,9 22,5 23,0 26,1 22,5 23,0 26,1 13,2 13,7 16,8
15 Latvia 19,1 19,8 19,8 17,8 21,7 21,7 19,6 21,7 21,7 19,6 16,4 16,4 14,4
16 Lithuania 19,1 19,2 19,2 18,9 21,7 21,7 21,3 21,7 21,7 21,3 14,7 14,7 14,4
17 Luxembourg 19,1 18,2 18,2 20,8 21,7 21,7 24,3 21,7 21,7 24,3 11,7 11,7 14,4
18 Malta 19,0 17,4 17,4 22,3 21,7 21,7 26,5 21,7 21,7 26,5 9,5 9,5 14,4
19 Netherlands 21,2 21,7 21,7 20,1 21,7 21,7 23,2 21,7 21,7 23,2 21,7 21,7 14,4
20 Poland 19,1 19,4 19,4 18,7 21,7 21,7 21,0 21,7 21,7 21,0 15,1 15,1 14,4
21 Portugal 19,1 18,4 18,4 20,4 21,7 21,7 23,6 21,7 21,7 23,6 12,4 12,4 14,4
22 Romania 19,1 19,7 19,7 18,0 21,7 21,7 19,9 21,7 21,7 19,9 16,1 16,1 14,4
23 Slovakia 20,7 21,7 21,7 18,7 21,7 21,7 21,0 21,7 21,7 21,0 21,7 21,7 14,4
25 Spain 19,7 18,0 18,0 23,1 21,7 21,7 26,8 21,7 21,7 26,8 11,0 11,0 16,2
26 Sweden 19,1 18,5 18,5 20,2 21,7 21,7 23,3 21,7 21,7 23,3 12,7 12,7 14,4
27 UK 25,0 23,0 26,1 26,1 26,4 29,5 29,5 26,4 29,5 29,5 16,6 19,7 19,7
28 Croatia 22,5 21,9 23,6 21,9 24,3 26,1 24,4 24,3 26,1 24,4 17,4 19,1 17,4
29 FYROM 29,2 29,8 31,3 26,6 29,4 31,0 26,3 32,9 34,4 29,8 29,4 31,0 26,3
30 Norway 19,6 18,7 19,0 21,2 22,1 22,4 24,6 22,1 22,4 24,6 12,4 12,7 14,9
31 Switzerland 19,1 19,1 19,1 19,1 21,7 21,7 21,7 21,7 21,7 21,7 14,3 14,3 14,4
32 Turkey 25,9 24,6 28,0 24,9 27,0 30,5 27,4 27,0 30,5 27,4 20,0 23,5 20,4
33 Canada 21,9 20,3 22,1 23,5 24,3 26,1 27,5 24,3 26,1 27,5 12,9 14,6 16,0
34 Japan 30,5 25,8 31,8 33,9 30,8 36,7 38,9 30,8 36,7 38,9 16,7 22,6 24,8
35 USA 30,5 26,4 32,6 32,6 31,1 37,3 37,3 31,1 37,3 37,3 17,6 23,8 23,8

Mean 21,4 20,8 21,6 21,8 23,2 24,1 24,5 23,6 24,4 24,8 16,1 16,9 16,6

Overall Retained earnings New equity Debt

D - 1152
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 7,4 6,0 8,1 8,1 7,5 9,7 9,7 7,5 9,7 9,7 3,1 5,2 5,2
2 Belgium 7,3 6,5 7,6 7,6 8,1 9,2 9,2 8,1 9,2 9,2 3,7 4,7 4,7
3 Bulgaria 7,3 6,2 7,8 7,8 7,7 9,4 9,4 7,7 9,4 9,4 3,4 5,0 5,0
4 Cyprus 8,0 6,0 8,9 8,9 7,6 10,5 10,5 7,6 10,5 10,5 3,2 6,1 6,1
5 Czech Republic 7,7 6,4 8,3 8,3 7,9 9,9 9,9 7,9 9,9 9,9 3,5 5,5 5,5
6 Denmark 7,5 6,1 8,2 8,2 7,6 9,8 9,8 7,6 9,8 9,8 3,2 5,3 5,3
7 Estonia 7,3 5,1 8,4 8,4 6,6 9,9 9,9 6,6 9,9 9,9 2,2 5,5 5,5
8 Finland 7,8 5,8 8,8 8,8 7,3 10,3 10,3 7,3 10,3 10,3 2,9 5,9 5,9
9 France 8,6 8,1 8,9 8,9 9,7 10,4 10,4 9,7 10,4 10,4 5,2 6,0 6,0

10 Germany 7,8 9,8 6,5 7,2 11,3 8,0 8,7 11,3 8,0 8,7 6,9 3,6 4,3
11 Greece 7,4 6,0 8,0 8,0 7,6 9,6 9,6 7,6 9,6 9,6 3,2 5,1 5,1
12 Hungary 7,9 5,1 9,2 9,3 6,7 10,8 10,9 6,7 10,8 10,9 2,2 6,3 6,4
13 Ireland 7,4 4,1 9,1 9,1 5,7 10,7 10,7 5,7 10,7 10,7 1,2 6,2 6,2
14 Italy 6,2 4,8 5,8 8,0 6,3 7,3 9,6 6,3 7,3 9,6 1,9 2,9 5,1
15 Latvia 7,6 5,3 8,7 8,7 6,9 10,3 10,3 6,9 10,3 10,3 2,4 5,8 5,8
16 Lithuania 7,7 3,4 10,2 9,6 5,1 11,9 11,3 5,1 11,9 11,3 0,2 7,1 6,5
17 Luxembourg 7,4 6,3 7,9 7,9 7,9 9,5 9,5 7,9 9,5 9,5 3,5 5,0 5,0
18 Malta 7,9 6,6 8,6 8,6 8,2 10,1 10,1 8,2 10,1 10,1 3,7 5,7 5,7
19 Netherlands 8,0 6,6 8,6 8,6 8,2 10,2 10,2 8,2 10,2 10,2 3,7 5,7 5,7
20 Poland 7,7 6,5 8,3 8,3 8,1 9,9 9,9 8,1 9,9 9,9 3,6 5,4 5,4
21 Portugal 7,8 6,6 8,5 8,3 8,2 10,1 9,9 8,2 10,1 9,9 3,6 5,6 5,3
22 Romania 7,7 6,7 8,2 8,2 8,3 9,7 9,7 8,3 9,7 9,7 3,8 5,3 5,3
23 Slovakia 8,0 7,3 8,4 8,4 8,8 9,9 9,9 8,8 9,9 9,9 4,4 5,5 5,5
24 Slovenia 7,1 4,8 8,3 8,3 6,4 9,8 9,8 6,4 9,8 9,8 2,0 5,4 5,4
26 Sweden 7,6 5,4 8,6 8,6 7,0 10,2 10,2 7,0 10,2 10,2 2,5 5,8 5,8
27 UK 8,2 6,4 9,0 9,0 8,0 10,6 10,6 8,0 10,6 10,6 3,5 6,1 6,1

Mean 7,6 6,1 8,4 8,4 7,6 9,9 10,0 7,6 9,9 10,0 3,2 5,4 5,5

Overall Retained earnings New equity Debt

D - 1153
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 35,7 33,5 36,8 36,8 37,8 41,1 41,1 37,8 41,1 41,1 25,6 28,9 28,9
2 Belgium 35,3 35,2 35,3 35,3 39,5 39,6 39,6 39,5 39,6 39,6 27,3 27,4 27,4
3 Bulgaria 35,4 34,3 36,0 36,0 38,4 40,2 40,2 38,4 40,2 40,2 26,5 28,3 28,3
4 Cyprus 37,4 33,7 39,3 39,3 38,0 43,5 43,5 38,0 43,5 43,5 25,8 31,4 31,4
5 Czech Republic 36,5 34,6 37,5 37,5 38,9 41,7 41,7 38,9 41,7 41,7 26,7 29,6 29,6
6 Denmark 36,0 33,8 37,1 37,1 38,1 41,4 41,4 38,1 41,4 41,4 25,9 29,2 29,2
7 Estonia 35,3 30,8 37,6 37,6 35,1 41,8 41,8 35,1 41,8 41,8 22,9 29,6 29,6
8 Finland 36,8 32,9 38,8 38,8 37,1 43,1 43,1 37,1 43,1 43,1 24,9 30,9 30,9
9 France 40,4 40,6 40,6 40,1 44,9 44,9 44,4 44,9 44,9 44,4 32,6 32,6 32,1

10 Germany 39,5 46,2 35,7 36,7 50,5 40,0 41,0 50,5 40,0 41,0 38,3 27,8 28,8
11 Greece 35,6 33,7 36,6 36,6 38,0 40,8 40,8 38,0 40,8 40,8 25,8 28,6 28,6
12 Hungary 37,2 31,0 40,1 40,4 35,3 44,4 44,7 35,3 44,4 44,7 23,1 32,2 32,5
13 Ireland 35,8 28,0 39,8 39,8 32,3 44,0 44,0 32,3 44,0 44,0 20,1 31,8 31,8
14 Italy 33,1 30,9 31,2 37,1 35,1 35,5 41,4 35,1 35,5 41,4 22,9 23,3 29,2
15 Latvia 36,3 31,5 38,7 38,7 35,8 42,9 42,9 35,8 42,9 42,9 23,6 30,7 30,7
16 Lithuania 43,5 33,1 50,4 47,1 37,4 54,7 51,4 37,4 54,7 51,4 25,2 42,5 39,2
17 Luxembourg 35,7 34,6 36,2 36,2 38,9 40,5 40,5 38,9 40,5 40,5 26,7 28,3 28,3
18 Malta 37,3 35,4 38,2 38,2 39,6 42,5 42,5 39,6 42,5 42,5 27,4 30,3 30,3
19 Netherlands 37,4 35,5 38,3 38,3 39,7 42,6 42,6 39,7 42,6 42,6 27,5 30,4 30,4
20 Poland 36,7 35,1 37,4 37,4 39,4 41,7 41,7 39,4 41,7 41,7 27,2 29,5 29,5
21 Portugal 42,0 39,3 44,5 42,2 43,5 48,8 46,5 43,5 48,8 46,5 31,3 36,6 34,3
22 Romania 39,8 38,0 41,5 40,1 42,2 45,7 44,4 42,2 45,7 44,4 30,0 33,5 32,2
23 Slovakia 39,8 38,9 40,7 39,7 43,2 45,0 44,0 43,2 45,0 44,0 31,0 32,8 31,8
24 Slovenia 34,9 30,1 37,2 37,2 34,4 41,5 41,5 34,4 41,5 41,5 22,2 29,3 29,3
26 Sweden 36,2 31,8 38,4 38,4 36,1 42,7 42,7 36,1 42,7 42,7 23,9 30,5 30,5
27 UK 38,0 34,8 39,5 39,5 39,1 43,8 43,8 39,1 43,8 43,8 26,9 31,6 31,6

Mean 37,2 34,5 38,6 38,5 38,8 42,9 42,8 38,8 42,9 42,8 26,6 30,7 30,6

Overall Retained earnings New equity Debt
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© European Union, 2010 
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1 Austria 8,8 9,3 9,3 7,7 9,3 9,3 9,2 9,3 9,3 9,2 9,3 9,3 4,9
2 Belgium 7,8 7,5 7,7 8,2 9,3 9,6 10,1 9,3 9,6 10,1 4,1 4,4 4,9
3 Bulgaria 8,0 7,6 8,2 8,1 9,3 10,0 9,8 9,3 10,0 9,8 4,4 5,0 4,9
4 Cyprus 9,1 7,6 11,8 8,0 9,3 13,5 9,8 9,3 13,5 9,8 4,4 8,6 4,9
5 Czech Republic 8,9 9,2 9,8 7,8 9,3 10,0 9,5 8,0 8,7 8,2 9,3 10,0 4,9
6 Denmark 7,7 7,8 7,8 7,7 9,3 9,3 9,2 9,3 9,3 9,2 5,0 5,0 4,9
7 Estonia 9,2 7,8 12,0 7,7 9,3 13,5 9,3 9,3 13,5 9,3 4,9 9,1 4,9
8 Finland 7,8 8,1 8,1 7,2 9,3 9,3 8,4 9,3 9,3 8,4 5,7 5,7 4,9
9 France 7,7 7,4 7,4 8,3 9,3 9,3 10,1 9,3 9,3 10,1 4,0 4,0 4,9

10 Germany 9,9 9,0 9,0 11,7 9,3 9,3 12,0 6,4 6,4 9,1 9,3 9,3 12,0
11 Greece 7,7 7,7 7,7 7,7 9,3 9,3 9,3 9,3 9,3 9,3 4,9 4,9 4,9
12 Hungary 8,1 8,5 9,1 6,6 9,3 10,0 7,4 9,3 10,0 7,4 6,9 7,6 5,0
13 Ireland 7,8 8,9 8,9 5,7 9,3 9,3 6,1 9,3 9,3 6,1 8,0 8,0 4,9
14 Italy 6,9 6,6 6,8 7,5 7,6 7,9 8,5 7,6 7,9 8,5 4,6 4,9 5,5
15 Latvia 9,2 7,8 12,1 7,6 9,3 13,5 9,1 9,3 13,5 9,1 5,1 9,3 4,9
16 Lithuania 11,3 10,0 14,2 9,8 9,3 13,5 9,1 16,2 20,5 16,0 9,3 13,5 9,1
17 Luxembourg 7,7 7,6 7,6 7,9 9,3 9,3 9,6 9,3 9,3 9,6 4,5 4,5 4,9
18 Malta 9,1 7,2 11,5 8,7 9,3 13,5 10,8 9,3 13,5 10,8 3,4 7,6 4,9
19 Netherlands 8,8 9,3 9,3 7,7 9,3 9,3 9,3 9,3 9,3 9,3 9,3 9,3 4,9
20 Poland 8,0 7,6 8,3 8,0 9,3 10,0 9,7 9,3 10,0 9,7 4,5 5,2 4,9
21 Portugal 7,8 7,6 7,8 8,0 9,3 9,5 9,7 9,3 9,5 9,7 4,5 4,7 4,9
22 Romania 8,2 7,4 8,8 8,3 9,3 10,7 10,2 9,3 10,7 10,2 3,9 5,3 4,9
23 Slovakia 8,0 7,4 8,1 8,3 9,3 10,0 10,2 9,3 10,0 10,2 4,0 4,6 4,9
24 Slovenia 10,1 9,3 13,5 7,6 9,3 13,5 9,1 9,3 13,5 9,1 9,3 13,5 4,9
26 Sweden 7,8 8,1 8,1 7,0 9,3 9,3 8,2 9,3 9,3 8,2 5,9 5,9 4,9
27 UK 7,8 7,9 7,9 7,4 9,3 9,3 8,8 9,3 9,3 8,8 5,4 5,4 4,9

Mean 8,4 8,1 9,3 7,9 9,2 10,4 9,3 9,3 10,5 9,4 5,9 7,1 5,3

Overall Retained earnings New equity Debt
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This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
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1 Austria 39,3 40,8 40,8 36,3 40,8 40,8 40,4 40,8 40,8 40,4 40,8 40,8 28,6
2 Belgium 37,5 36,6 37,3 38,6 41,5 42,2 43,5 41,5 42,2 43,5 27,5 28,2 29,5
3 Bulgaria 39,0 38,0 39,7 39,3 42,5 44,2 43,8 42,5 44,2 43,8 29,6 31,3 30,9
4 Cyprus 49,0 45,8 54,5 46,7 49,3 58,0 50,3 49,3 58,0 50,3 39,2 47,9 40,2
5 Czech Republic 37,9 38,6 40,6 34,6 39,0 40,9 39,7 35,3 37,2 35,9 39,0 40,9 26,2
6 Denmark 36,5 36,6 36,6 36,3 40,8 40,8 40,4 40,8 40,8 40,4 28,9 28,9 28,6
7 Estonia 49,0 46,2 54,9 46,1 49,3 58,0 49,2 49,3 58,0 49,2 40,3 49,0 40,2
8 Finland 36,5 37,4 37,4 34,9 40,8 40,8 38,3 40,8 40,8 38,3 31,0 31,0 28,6
9 France 36,5 35,7 35,7 38,0 40,8 40,8 43,1 40,8 40,8 43,1 26,3 26,3 28,6

10 Germany 32,7 29,4 29,4 39,2 30,5 30,5 40,2 20,0 20,0 29,7 30,5 30,5 40,2
11 Greece 36,5 36,5 36,5 36,5 40,8 40,8 40,8 40,8 40,8 40,8 28,6 28,6 28,6
12 Hungary 39,2 40,3 42,0 35,4 42,5 44,2 37,6 42,5 44,2 37,6 36,2 38,0 31,3
13 Ireland 36,6 39,6 39,6 30,8 40,8 40,8 32,1 40,8 40,8 32,1 37,3 37,3 28,6
14 Italy 35,2 34,1 34,8 36,5 37,0 37,7 39,4 37,0 37,7 39,4 28,9 29,6 31,3
15 Latvia 49,0 46,3 55,0 45,8 49,3 58,0 48,9 49,3 58,0 48,9 40,6 49,3 40,2
16 Lithuania 59,7 57,8 64,0 57,5 56,8 63,0 56,5 66,9 73,1 66,6 56,8 63,0 56,5
17 Luxembourg 36,5 36,2 36,2 37,1 40,8 40,8 41,6 40,8 40,8 41,6 27,7 27,7 28,6
18 Malta 49,0 45,1 53,8 48,1 49,3 58,0 52,4 49,3 58,0 52,4 37,1 45,8 40,2
19 Netherlands 39,3 40,8 40,8 36,5 40,8 40,8 40,8 40,8 40,8 40,8 40,8 40,8 28,6
20 Poland 39,0 38,1 39,8 39,1 42,5 44,2 43,4 42,5 44,2 43,4 29,9 31,7 30,9
21 Portugal 37,4 36,9 37,5 37,9 41,4 42,1 42,5 41,4 42,1 42,5 28,4 29,0 29,4
22 Romania 41,5 39,6 43,0 41,8 44,2 47,7 46,5 44,2 47,7 46,5 31,0 34,4 33,2
23 Slovakia 39,0 37,6 39,3 40,0 42,5 44,2 44,8 42,5 44,2 44,8 28,6 30,3 30,9
24 Slovenia 51,1 49,3 58,0 45,8 49,3 58,0 48,9 49,3 58,0 48,9 49,3 58,0 40,2
26 Sweden 36,6 37,6 37,6 34,5 40,8 40,8 37,8 40,8 40,8 37,8 31,6 31,6 28,6
27 UK 36,5 37,0 37,0 35,6 40,8 40,8 39,4 40,8 40,8 39,4 30,0 30,0 28,6

Mean 40,6 39,9 42,4 39,6 42,9 45,3 43,2 42,7 45,2 43,0 34,4 36,9 33,0

Overall Retained earnings New equity Debt
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1 Austria 7,4 6,0 8,1 8,1 7,5 9,7 9,7 7,5 9,7 9,7 3,1 5,2 5,2
2 Belgium 7,3 6,5 7,6 7,6 8,1 9,2 9,2 8,1 9,2 9,2 3,7 4,7 4,7
3 Bulgaria 7,3 5,9 8,0 8,0 7,4 9,5 9,5 7,4 9,5 9,5 3,1 5,2 5,2
4 Cyprus 8,0 6,0 8,9 8,9 7,6 10,5 10,5 7,6 10,5 10,5 3,2 6,1 6,1
5 Czech Republic 7,4 6,1 8,1 8,1 7,6 9,6 9,6 7,6 9,6 9,6 3,2 5,2 5,2
6 Denmark 7,5 5,9 8,3 8,3 7,4 9,9 9,9 7,4 9,9 9,9 3,0 5,4 5,4
7 Estonia 7,3 5,1 8,4 8,4 6,6 9,9 9,9 6,6 9,9 9,9 2,2 5,5 5,5
8 Finland 7,8 5,8 8,8 8,8 7,4 10,4 10,4 7,4 10,4 10,4 2,9 6,0 6,0
9 France 8,6 7,9 9,0 9,0 9,4 10,5 10,5 9,4 10,5 10,5 5,0 6,1 6,1

10 Germany 7,8 8,8 6,9 7,6 10,4 8,5 9,2 10,4 8,5 9,2 5,9 4,0 4,8
11 Greece 7,4 6,0 8,0 8,0 7,6 9,6 9,6 7,6 9,6 9,6 3,1 5,1 5,1
12 Hungary 7,9 5,2 9,2 9,4 6,7 10,8 10,9 6,7 10,8 10,9 2,3 6,3 6,5
13 Ireland 7,5 4,1 9,1 9,1 5,7 10,7 10,7 5,7 10,7 10,7 1,3 6,2 6,2
14 Italy 6,2 4,8 5,8 8,0 6,3 7,3 9,6 6,3 7,3 9,6 1,9 2,9 5,1
15 Latvia 7,6 5,3 8,7 8,7 6,9 10,3 10,3 6,9 10,3 10,3 2,4 5,8 5,8
16 Lithuania 7,7 3,4 10,2 9,6 5,1 11,9 11,3 5,1 11,9 11,3 0,2 7,1 6,5
17 Luxembourg 7,4 6,3 7,9 7,9 7,9 9,5 9,5 7,9 9,5 9,5 3,5 5,0 5,0
18 Malta 7,9 6,6 8,6 8,6 8,2 10,1 10,1 8,2 10,1 10,1 3,7 5,7 5,7
19 Netherlands 8,0 6,6 8,6 8,6 8,2 10,2 10,2 8,2 10,2 10,2 3,7 5,7 5,7
20 Poland 7,7 6,3 8,4 8,4 7,8 10,0 10,0 7,8 10,0 10,0 3,4 5,5 5,5
21 Portugal 7,8 6,6 8,5 8,3 8,2 10,1 9,9 8,2 10,1 9,9 3,6 5,6 5,3
22 Romania 7,8 6,8 8,3 8,3 8,4 9,9 9,9 8,4 9,9 9,9 3,9 5,4 5,4
23 Slovakia 8,0 7,3 8,4 8,4 8,8 9,9 9,9 8,8 9,9 9,9 4,4 5,5 5,5
24 Slovenia 7,1 4,8 8,3 8,3 6,4 9,8 9,8 6,4 9,8 9,8 2,0 5,4 5,4
26 Sweden 7,6 5,4 8,6 8,6 7,0 10,2 10,2 7,0 10,2 10,2 2,5 5,8 5,8
27 UK 8,2 6,3 9,1 9,1 7,9 10,6 10,6 7,9 10,6 10,6 3,4 6,2 6,2

Mean 7,6 6,0 8,4 8,5 7,6 9,9 10,0 7,6 9,9 10,0 3,1 5,5 5,6

Overall Retained earnings New equity Debt

D - 1157
© European Union, 2010 
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1 Austria 35,7 33,5 36,8 36,8 37,8 41,1 41,1 37,8 41,1 41,1 25,6 28,9 28,9
2 Belgium 35,3 35,2 35,3 35,3 39,5 39,6 39,6 39,5 39,6 39,6 27,3 27,4 27,4
3 Bulgaria 35,4 33,3 36,5 36,5 37,5 40,6 40,6 37,5 40,6 40,6 25,6 28,7 28,7
4 Cyprus 37,4 33,7 39,3 39,3 38,0 43,5 43,5 38,0 43,5 43,5 25,8 31,4 31,4
5 Czech Republic 35,7 33,8 36,7 36,7 38,1 40,9 40,9 38,1 40,9 40,9 25,9 28,8 28,8
6 Denmark 36,0 33,2 37,4 37,4 37,4 41,7 41,7 37,4 41,7 41,7 25,2 29,5 29,5
7 Estonia 35,3 30,8 37,6 37,6 35,1 41,8 41,8 35,1 41,8 41,8 22,9 29,6 29,6
8 Finland 37,0 33,0 39,0 39,0 37,3 43,2 43,2 37,3 43,2 43,2 25,1 31,1 31,1
9 France 39,3 39,2 39,4 39,4 43,5 43,7 43,7 43,5 43,7 43,7 31,2 31,4 31,4

10 Germany 39,7 43,6 37,2 38,2 47,9 41,5 42,4 47,9 41,5 42,4 35,7 29,3 30,2
11 Greece 35,6 33,7 36,5 36,5 38,0 40,8 40,8 38,0 40,8 40,8 25,8 28,6 28,6
12 Hungary 37,3 31,1 40,2 40,5 35,4 44,4 44,8 35,4 44,4 44,8 23,2 32,2 32,6
13 Ireland 35,9 28,0 39,8 39,8 32,3 44,0 44,0 32,3 44,0 44,0 20,1 31,8 31,8
14 Italy 33,1 30,9 31,2 37,1 35,1 35,5 41,4 35,1 35,5 41,4 22,9 23,3 29,2
15 Latvia 36,3 31,5 38,7 38,7 35,8 42,9 42,9 35,8 42,9 42,9 23,6 30,7 30,7
16 Lithuania 43,5 33,1 50,4 47,1 37,4 54,7 51,4 37,4 54,7 51,4 25,2 42,5 39,2
17 Luxembourg 35,7 34,6 36,2 36,2 38,9 40,5 40,5 38,9 40,5 40,5 26,7 28,3 28,3
18 Malta 37,3 35,4 38,2 38,2 39,6 42,5 42,5 39,6 42,5 42,5 27,4 30,3 30,3
19 Netherlands 37,4 35,5 38,3 38,3 39,7 42,6 42,6 39,7 42,6 42,6 27,5 30,4 30,4
20 Poland 36,6 34,3 37,7 37,7 38,6 41,9 41,9 38,6 41,9 41,9 26,4 29,7 29,7
21 Portugal 42,0 39,3 44,5 42,2 43,5 48,8 46,5 43,5 48,8 46,5 31,3 36,6 34,3
22 Romania 40,2 38,3 41,8 40,5 42,6 46,1 44,7 42,6 46,1 44,7 30,4 33,9 32,5
23 Slovakia 39,8 38,9 40,7 39,7 43,2 45,0 44,0 43,2 45,0 44,0 31,0 32,8 31,8
24 Slovenia 34,9 30,1 37,2 37,2 34,4 41,5 41,5 34,4 41,5 41,5 22,2 29,3 29,3
26 Sweden 36,2 31,8 38,4 38,4 36,1 42,7 42,7 36,1 42,7 42,7 23,9 30,5 30,5
27 UK 37,9 34,5 39,7 39,7 38,8 43,9 43,9 38,8 43,9 43,9 26,6 31,7 31,7

Mean 37,2 34,3 38,6 38,6 38,5 42,9 42,9 38,5 42,9 42,9 26,3 30,7 30,7

New equity DebtOverall Retained earnings
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1 Austria 8,8 9,3 9,3 7,7 9,3 9,3 9,2 9,3 9,3 9,2 9,3 9,3 4,9
2 Belgium 7,8 7,5 7,7 8,2 9,3 9,6 10,1 9,3 9,6 10,1 4,1 4,4 4,9
3 Bulgaria 8,0 7,7 8,4 7,8 9,3 10,0 9,4 9,3 10,0 9,4 4,7 5,4 4,9
4 Cyprus 9,1 7,6 11,8 8,0 9,3 13,5 9,8 9,3 13,5 9,8 4,4 8,6 4,9
5 Czech Republic 8,9 9,2 9,8 7,8 9,3 10,0 9,5 8,0 8,7 8,2 9,3 10,0 4,9
6 Denmark 7,7 7,9 7,9 7,5 9,3 9,3 8,9 9,3 9,3 8,9 5,2 5,2 4,9
7 Estonia 9,2 7,8 12,0 7,7 9,3 13,5 9,3 9,3 13,5 9,3 4,9 9,1 4,9
8 Finland 7,8 8,1 8,1 7,2 9,3 9,3 8,4 9,3 9,3 8,4 5,7 5,7 4,9
9 France 7,8 7,5 7,6 8,2 9,3 9,4 10,0 9,3 9,4 10,0 4,2 4,3 4,9

10 Germany 7,8 6,9 7,3 9,3 9,3 9,6 11,7 7,3 7,6 9,7 3,1 3,5 5,5
11 Greece 7,7 7,7 7,7 7,7 9,3 9,3 9,3 9,3 9,3 9,3 4,9 4,9 4,9
12 Hungary 8,1 8,5 9,1 6,6 9,3 10,0 7,4 9,3 10,0 7,4 6,9 7,6 5,0
13 Ireland 7,8 8,9 8,9 5,7 9,3 9,3 6,1 9,3 9,3 6,1 8,0 8,0 4,9
14 Italy 6,9 6,6 6,8 7,5 7,6 7,9 8,5 7,6 7,9 8,5 4,6 4,9 5,5
15 Latvia 9,2 7,8 12,1 7,6 9,3 13,5 9,1 9,3 13,5 9,1 5,1 9,3 4,9
16 Lithuania 11,3 10,0 14,2 9,8 9,3 13,5 9,1 16,2 20,5 16,0 9,3 13,5 9,1
17 Luxembourg 7,7 7,6 7,6 7,9 9,3 9,3 9,6 9,3 9,3 9,6 4,5 4,5 4,9
18 Malta 9,1 7,2 11,5 8,7 9,3 13,5 10,8 9,3 13,5 10,8 3,4 7,6 4,9
19 Netherlands 8,8 9,3 9,3 7,7 9,3 9,3 9,3 9,3 9,3 9,3 9,3 9,3 4,9
20 Poland 8,0 7,7 8,4 7,8 9,3 10,0 9,4 9,3 10,0 9,4 4,8 5,4 4,9
21 Portugal 7,8 7,6 7,8 8,0 9,3 9,5 9,7 9,3 9,5 9,7 4,5 4,7 4,9
22 Romania 8,2 7,4 8,8 8,3 9,3 10,7 10,2 9,3 10,7 10,2 3,9 5,3 4,9
23 Slovakia 8,0 7,4 8,1 8,3 9,3 10,0 10,2 9,3 10,0 10,2 4,0 4,6 4,9
24 Slovenia 10,1 9,3 13,5 7,6 9,3 13,5 9,1 9,3 13,5 9,1 9,3 13,5 4,9
26 Sweden 7,8 8,1 8,1 7,0 9,3 9,3 8,2 9,3 9,3 8,2 5,9 5,9 4,9
27 UK 7,8 8,0 8,0 7,3 9,3 9,3 8,7 9,3 9,3 8,7 5,5 5,5 4,9

Mean 8,4 8,0 9,2 7,8 9,2 10,4 9,3 9,4 10,6 9,4 5,7 6,9 5,1

Overall Retained earnings New equity Debt

D - 1159
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1 Austria 39,3 40,8 40,8 36,3 40,8 40,8 40,4 40,8 40,8 40,4 40,8 40,8 28,6
2 Belgium 37,5 36,6 37,3 38,6 41,5 42,2 43,5 41,5 42,2 43,5 27,5 28,2 29,5
3 Bulgaria 39,0 38,3 40,0 38,7 42,5 44,2 42,8 42,5 44,2 42,8 30,5 32,3 30,9
4 Cyprus 49,0 45,8 54,5 46,7 49,3 58,0 50,3 49,3 58,0 50,3 39,2 47,9 40,2
5 Czech Republic 37,9 38,6 40,6 34,6 39,0 40,9 39,7 35,3 37,2 35,9 39,0 40,9 26,2
6 Denmark 36,5 36,9 36,9 35,8 40,8 40,8 39,7 40,8 40,8 39,7 29,6 29,6 28,6
7 Estonia 49,0 46,2 54,9 46,1 49,3 58,0 49,2 49,3 58,0 49,2 40,3 49,0 40,2
8 Finland 36,5 37,4 37,4 34,9 40,8 40,8 38,3 40,8 40,8 38,3 31,0 31,0 28,6
9 France 37,0 36,2 36,6 38,1 41,1 41,5 43,0 41,1 41,5 43,0 27,2 27,5 29,0

10 Germany 31,0 28,1 29,2 35,7 35,6 36,7 43,1 29,2 30,3 36,7 16,1 17,2 23,6
11 Greece 36,5 36,5 36,5 36,5 40,8 40,8 40,8 40,8 40,8 40,8 28,6 28,6 28,6
12 Hungary 39,3 40,3 42,0 35,5 42,5 44,2 37,7 42,5 44,2 37,7 36,2 38,0 31,4
13 Ireland 36,6 39,6 39,6 30,8 40,8 40,8 32,1 40,8 40,8 32,1 37,3 37,3 28,6
14 Italy 35,2 34,1 34,8 36,5 37,0 37,7 39,4 37,0 37,7 39,4 28,9 29,6 31,3
15 Latvia 49,0 46,3 55,0 45,8 49,3 58,0 48,9 49,3 58,0 48,9 40,6 49,3 40,2
16 Lithuania 59,7 57,8 64,0 57,5 56,8 63,0 56,5 66,9 73,1 66,6 56,8 63,0 56,5
17 Luxembourg 36,5 36,2 36,2 37,1 40,8 40,8 41,6 40,8 40,8 41,6 27,7 27,7 28,6
18 Malta 49,0 45,1 53,8 48,1 49,3 58,0 52,4 49,3 58,0 52,4 37,1 45,8 40,2
19 Netherlands 39,3 40,8 40,8 36,5 40,8 40,8 40,8 40,8 40,8 40,8 40,8 40,8 28,6
20 Poland 39,0 38,3 40,1 38,6 42,5 44,2 42,7 42,5 44,2 42,7 30,6 32,4 30,9
21 Portugal 37,4 36,9 37,5 37,9 41,4 42,1 42,5 41,4 42,1 42,5 28,4 29,0 29,4
22 Romania 41,5 39,6 43,0 41,8 44,2 47,7 46,5 44,2 47,7 46,5 31,0 34,4 33,2
23 Slovakia 39,0 37,6 39,3 40,0 42,5 44,2 44,8 42,5 44,2 44,8 28,6 30,3 30,9
24 Slovenia 51,1 49,3 58,0 45,8 49,3 58,0 48,9 49,3 58,0 48,9 49,3 58,0 40,2
26 Sweden 36,6 37,6 37,6 34,5 40,8 40,8 37,8 40,8 40,8 37,8 31,6 31,6 28,6
27 UK 36,5 37,1 37,1 35,4 40,8 40,8 39,0 40,8 40,8 39,0 30,3 30,3 28,6

Mean 40,6 39,9 42,4 39,4 43,1 45,6 43,2 43,1 45,6 43,2 34,0 36,6 32,3

Overall Retained earnings New equity Debt

D - 1160
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,6 6,2 6,2 7,4 7,5 7,5 8,7 7,5 7,5 8,7 3,8 3,8 5,0
2 Belgium 6,9 6,7 6,7 7,3 8,1 8,1 8,7 8,1 8,1 8,7 4,0 4,0 4,6
3 Bulgaria 6,6 6,0 6,5 7,5 7,3 7,8 8,8 7,3 7,8 8,8 3,5 4,1 5,1
4 Cyprus 6,9 6,4 6,4 8,0 7,6 7,6 9,2 7,6 7,6 9,2 4,2 4,2 5,8
5 Czech Republic 6,4 6,0 5,8 7,4 7,2 7,1 8,6 7,2 7,1 8,6 3,7 3,6 5,1
6 Denmark 6,6 6,2 6,2 7,5 7,4 7,4 8,8 7,4 7,4 8,8 3,8 3,8 5,2
7 Estonia 6,1 3,8 6,3 8,1 5,0 7,4 9,2 5,0 7,4 9,2 1,7 4,2 6,0
8 Finland 6,9 6,3 6,3 7,9 7,5 7,5 9,1 7,5 7,5 9,1 4,1 4,1 5,7
9 France 8,0 7,8 7,8 8,6 9,2 9,2 10,0 9,2 9,2 10,0 5,2 5,2 6,0

10 Germany 7,7 8,9 6,6 7,5 10,4 8,1 9,0 10,4 8,1 9,0 6,0 3,8 4,7
11 Greece 6,6 6,3 6,3 7,4 7,6 7,6 8,7 7,6 7,6 8,7 3,8 3,8 4,9
12 Hungary 6,7 5,7 6,1 8,2 6,8 7,2 9,3 6,8 7,2 9,3 3,6 4,0 6,1
13 Ireland 5,7 4,8 4,8 7,5 5,7 5,7 8,4 5,7 5,7 8,4 3,0 3,0 5,7
14 Italy 5,7 4,7 4,7 7,7 6,1 6,1 9,1 6,1 6,1 9,1 2,0 2,0 5,0
15 Latvia 6,7 5,6 6,6 8,0 6,9 7,9 9,2 6,9 7,9 9,2 3,3 4,3 5,6
16 Lithuania 7,4 3,5 9,4 9,3 5,1 11,0 10,9 5,1 11,0 10,9 0,6 6,5 6,4
17 Luxembourg 6,8 6,5 6,5 7,4 7,9 7,9 8,8 7,9 7,9 8,8 4,0 4,0 4,9
18 Malta 7,2 6,8 6,8 7,9 8,2 8,2 9,2 8,2 8,2 9,2 4,4 4,4 5,5
19 Netherlands 7,2 6,9 6,9 8,0 8,2 8,2 9,3 8,2 8,2 9,3 4,4 4,4 5,5
20 Poland 6,8 6,1 6,6 7,8 7,3 7,9 9,1 7,3 7,9 9,1 3,7 4,2 5,4
21 Portugal 6,9 6,6 6,6 7,6 7,9 7,9 9,0 7,9 7,9 9,0 4,1 4,1 5,2
22 Romania 6,7 5,6 6,6 7,9 6,9 7,9 9,2 6,9 7,9 9,2 3,2 4,3 5,6
23 Slovakia 6,7 5,9 6,4 7,7 7,1 7,7 9,0 7,1 7,7 9,0 3,5 4,0 5,3
24 Slovenia 6,5 5,1 6,7 7,7 6,4 8,0 9,0 6,4 8,0 9,0 2,6 4,2 5,2
26 Sweden 6,4 5,8 5,8 7,6 7,0 7,0 8,7 7,0 7,0 8,7 3,7 3,7 5,4
27 UK 7,1 6,6 6,6 8,1 7,8 7,8 9,3 7,8 7,8 9,3 4,3 4,3 5,8

Mean 6,8 6,0 6,5 7,8 7,3 7,8 9,1 7,3 7,8 9,1 3,6 4,1 5,4

Overall Retained earnings New equity Debt

D - 1161
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 30,3 29,6 29,6 31,8 33,8 33,8 36,0 33,8 33,8 36,0 21,6 21,6 23,8
2 Belgium 35,2 35,1 35,1 35,2 39,4 39,4 39,5 39,4 39,4 39,5 27,2 27,2 27,3
3 Bulgaria 31,6 30,0 31,7 33,2 34,1 35,9 37,4 34,1 35,9 37,4 22,2 23,9 25,4
4 Cyprus 28,0 26,7 26,7 30,7 31,0 31,0 34,9 31,0 31,0 34,9 18,8 18,8 22,7
5 Czech Republic 26,8 25,9 25,4 29,0 30,2 29,7 33,3 30,2 29,7 33,3 18,0 17,5 21,1
6 Denmark 28,9 27,9 27,9 30,8 32,2 32,2 35,1 32,2 32,2 35,1 20,0 20,0 22,9
7 Estonia 22,9 15,2 24,3 29,3 19,5 28,5 33,5 19,5 28,5 33,5 7,3 16,4 21,3
8 Finland 27,8 26,5 26,5 30,4 30,7 30,7 34,7 30,7 30,7 34,7 18,6 18,6 22,5
9 France 37,2 36,9 36,9 37,8 41,2 41,2 42,1 41,2 41,2 42,1 29,0 29,0 29,9

10 Germany 39,7 43,6 37,2 38,2 47,9 41,5 42,4 47,9 41,5 42,4 35,7 29,3 30,2
11 Greece 31,0 30,4 30,4 32,2 34,7 34,7 36,5 34,7 34,7 36,5 22,5 22,5 24,3
12 Hungary 23,5 20,3 22,0 28,3 24,5 26,3 32,6 24,5 26,3 32,6 12,3 14,1 20,4
13 Ireland 9,9 6,4 6,4 16,9 10,7 10,7 21,2 10,7 10,7 21,2 -1,5 -1,5 9,0
14 Italy 31,9 29,5 29,5 36,6 33,8 33,8 40,9 33,8 33,8 40,9 21,6 21,6 28,7
15 Latvia 29,7 26,4 29,9 32,6 30,7 34,2 36,9 30,7 34,2 36,9 18,5 22,0 24,7
16 Lithuania 40,5 30,5 46,5 44,5 34,7 50,8 48,8 34,7 50,8 48,8 22,6 38,6 36,6
17 Luxembourg 33,2 32,9 32,9 33,9 37,2 37,2 38,2 37,2 37,2 38,2 25,0 25,0 26,0
18 Malta 32,8 32,2 32,2 34,1 36,5 36,5 38,3 36,5 36,5 38,3 24,3 24,3 26,2
19 Netherlands 32,9 32,3 32,3 34,2 36,6 36,6 38,4 36,6 36,6 38,4 24,4 24,4 26,3
20 Poland 30,6 28,7 30,4 32,8 32,9 34,7 37,0 32,9 34,7 37,0 20,7 22,5 24,8
21 Portugal 32,1 31,5 31,5 33,3 35,8 35,8 37,5 35,8 35,8 37,5 23,6 23,6 25,4
22 Romania 29,6 26,4 29,9 32,6 30,7 34,1 36,9 30,7 34,1 36,9 18,5 21,9 24,7
23 Slovakia 29,4 27,4 29,1 31,8 31,6 33,4 36,1 31,6 33,4 36,1 19,4 21,2 23,9
24 Slovenia 31,3 27,4 32,6 34,0 31,6 36,9 38,3 31,6 36,9 38,3 19,5 24,7 26,1
26 Sweden 24,4 22,7 22,7 27,6 27,0 27,0 31,9 27,0 27,0 31,9 14,8 14,8 19,7
27 UK 29,3 28,1 28,1 31,7 32,4 32,4 36,0 32,4 32,4 36,0 20,1 20,1 23,7

Mean 30,0 28,1 29,5 32,4 32,4 33,8 36,7 32,4 33,8 36,7 20,2 21,6 24,5

New equity DebtOverall Retained earnings

D - 1162
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 8,8 9,3 9,3 7,7 9,3 9,3 9,2 9,3 9,3 9,2 9,3 9,3 4,9
2 Belgium 7,8 7,5 7,7 8,2 9,3 9,6 10,1 9,3 9,6 10,1 4,1 4,4 4,9
3 Bulgaria 8,0 7,8 8,4 7,7 9,3 10,0 9,2 9,3 10,0 9,2 5,0 5,6 4,9
4 Cyprus 9,1 7,6 11,8 8,0 9,3 13,5 9,8 9,3 13,5 9,8 4,4 8,6 4,9
5 Czech Republic 8,9 9,2 9,9 7,5 9,3 10,0 9,0 8,4 9,1 8,1 9,3 10,0 4,9
6 Denmark 7,7 7,9 7,9 7,5 9,3 9,3 8,9 9,3 9,3 8,9 5,2 5,2 4,9
7 Estonia 11,2 9,9 14,1 9,7 9,3 13,5 9,1 15,2 19,5 15,0 9,3 13,5 9,1
8 Finland 7,8 8,0 8,0 7,2 9,3 9,3 8,5 9,3 9,3 8,5 5,6 5,6 4,9
9 France 7,8 7,6 7,7 8,0 9,3 9,4 9,7 9,3 9,4 9,7 4,5 4,6 4,9

10 Germany 7,8 6,9 7,3 9,3 9,3 9,6 11,7 7,3 7,6 9,7 3,1 3,5 5,5
11 Greece 7,7 7,7 7,7 7,7 9,3 9,3 9,3 9,3 9,3 9,3 4,9 4,9 4,9
12 Hungary 8,1 8,5 9,1 6,6 9,3 10,0 7,5 9,3 10,0 7,5 6,9 7,6 5,1
13 Ireland 7,8 8,9 8,9 5,7 9,3 9,3 6,1 9,3 9,3 6,1 8,0 8,0 4,9
14 Italy 6,7 6,3 6,6 7,2 7,3 7,5 8,2 7,3 7,5 8,2 4,6 4,9 5,5
15 Latvia 9,2 7,8 12,1 7,6 9,3 13,5 9,1 9,3 13,5 9,1 5,1 9,3 4,9
16 Lithuania 11,2 9,8 14,1 9,6 9,3 13,5 9,1 14,6 18,9 14,4 9,3 13,5 9,1
17 Luxembourg 7,7 7,6 7,6 7,9 9,3 9,3 9,6 9,3 9,3 9,6 4,5 4,5 4,9
18 Malta 9,1 7,2 11,5 8,7 9,3 13,5 10,8 9,3 13,5 10,8 3,4 7,6 4,9
19 Netherlands 8,8 9,3 9,3 7,7 9,3 9,3 9,3 9,3 9,3 9,3 9,3 9,3 4,9
20 Poland 8,0 7,9 8,6 7,5 9,3 10,0 8,9 9,3 10,0 8,9 5,3 6,0 4,9
21 Portugal 7,8 7,7 7,9 7,8 9,3 9,5 9,4 9,3 9,5 9,4 4,7 5,0 4,9
22 Romania 8,2 8,1 9,5 7,1 9,3 10,7 8,4 9,3 10,7 8,4 5,8 7,2 4,9
23 Slovakia 8,0 7,9 8,6 7,4 9,3 10,0 8,7 9,3 10,0 8,7 5,4 6,1 4,9
24 Slovenia 10,1 9,3 13,5 7,6 9,3 13,5 9,1 9,3 13,5 9,1 9,3 13,5 4,9
26 Sweden 7,8 8,1 8,1 7,0 9,3 9,3 8,2 9,3 9,3 8,2 5,9 5,9 4,9
27 UK 7,8 8,0 8,0 7,3 9,3 9,3 8,7 9,3 9,3 8,7 5,5 5,5 4,9

Mean 8,4 8,1 9,4 7,8 9,2 10,4 9,1 9,5 10,8 9,4 6,1 7,3 5,2

Overall Retained earnings New equity Debt

D - 1163
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 39,3 40,8 40,8 36,3 40,8 40,8 40,4 40,8 40,8 40,4 40,8 40,8 28,6
2 Belgium 37,5 36,6 37,3 38,6 41,5 42,2 43,5 41,5 42,2 43,5 27,5 28,2 29,5
3 Bulgaria 39,0 38,5 40,3 38,3 42,5 44,2 42,2 42,5 44,2 42,2 31,2 32,9 30,9
4 Cyprus 49,0 45,8 54,5 46,7 49,3 58,0 50,3 49,3 58,0 50,3 39,2 47,9 40,2
5 Czech Republic 39,0 40,0 41,9 35,1 40,2 42,1 39,4 37,8 39,7 37,0 40,2 42,1 27,9
6 Denmark 36,5 36,9 36,9 35,8 40,8 40,8 39,7 40,8 40,8 39,7 29,6 29,6 28,6
7 Estonia 58,9 56,9 63,3 56,6 56,0 62,4 55,7 65,1 71,5 64,7 56,0 62,4 55,7
8 Finland 36,5 37,2 37,2 35,1 40,8 40,8 38,7 40,8 40,8 38,7 30,7 30,7 28,6
9 France 37,0 36,5 36,8 37,6 41,1 41,4 42,2 41,1 41,4 42,2 27,9 28,3 29,0

10 Germany 31,0 28,1 29,2 35,7 35,6 36,7 43,1 29,2 30,3 36,7 16,1 17,2 23,6
11 Greece 36,5 36,5 36,5 36,5 40,8 40,8 40,8 40,8 40,8 40,8 28,6 28,6 28,6
12 Hungary 39,3 40,3 42,0 35,5 42,5 44,2 37,7 42,5 44,2 37,7 36,2 38,0 31,5
13 Ireland 36,6 39,6 39,6 30,8 40,8 40,8 32,1 40,8 40,8 32,1 37,3 37,3 28,6
14 Italy 34,6 33,5 34,2 36,0 36,0 36,8 38,5 36,0 36,8 38,5 28,9 29,6 31,3
15 Latvia 49,0 46,3 55,0 45,8 49,3 58,0 48,9 49,3 58,0 48,9 40,6 49,3 40,2
16 Lithuania 58,4 56,3 62,9 56,0 55,5 62,1 55,2 63,8 70,5 63,5 55,5 62,1 55,2
17 Luxembourg 36,5 36,2 36,2 37,1 40,8 40,8 41,6 40,8 40,8 41,6 27,7 27,7 28,6
18 Malta 49,0 45,1 53,8 48,1 49,3 58,0 52,4 49,3 58,0 52,4 37,1 45,8 40,2
19 Netherlands 39,3 40,8 40,8 36,5 40,8 40,8 40,8 40,8 40,8 40,8 40,8 40,8 28,6
20 Poland 39,0 38,8 40,6 37,7 42,5 44,2 41,3 42,5 44,2 41,3 32,0 33,8 30,9
21 Portugal 37,4 37,1 37,7 37,4 41,4 42,0 41,7 41,4 42,0 41,7 29,1 29,7 29,4
22 Romania 41,6 41,1 44,6 38,9 44,2 47,7 41,9 44,2 47,7 41,9 35,5 39,0 33,2
23 Slovakia 39,0 38,9 40,7 37,5 42,5 44,2 41,0 42,5 44,2 41,0 32,4 34,1 30,9
24 Slovenia 51,1 49,3 58,0 45,8 49,3 58,0 48,9 49,3 58,0 48,9 49,3 58,0 40,2
26 Sweden 36,6 37,6 37,6 34,5 40,8 40,8 37,8 40,8 40,8 37,8 31,6 31,6 28,6
27 UK 36,5 37,1 37,1 35,4 40,8 40,8 39,0 40,8 40,8 39,0 30,3 30,3 28,6

Mean 40,9 40,5 42,9 39,4 43,3 45,7 42,9 43,6 46,1 43,2 35,1 37,5 33,0

Overall Retained earnings New equity Debt

D - 1164
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 7,1 6,7 6,7 7,9 8,0 8,0 9,2 8,0 8,0 9,2 4,3 4,3 5,5
2 Belgium 6,8 6,7 6,7 7,2 8,1 8,1 8,7 8,1 8,1 8,7 4,0 4,0 4,6
3 Bulgaria 6,4 5,6 6,1 7,5 6,8 7,3 8,7 6,8 7,3 8,7 3,3 3,8 5,2
4 Cyprus 6,9 6,3 6,3 8,0 7,5 7,5 9,1 7,5 7,5 9,1 4,1 4,1 5,8
5 Czech Republic 6,4 6,0 5,8 7,4 7,2 7,1 8,6 7,2 7,1 8,6 3,7 3,6 5,1
6 Denmark 6,6 6,1 6,1 7,6 7,3 7,3 8,8 7,3 7,3 8,8 3,8 3,8 5,3
7 Estonia 6,1 3,8 6,3 8,1 5,0 7,4 9,2 5,0 7,4 9,2 1,7 4,2 6,0
8 Finland 6,9 6,3 6,3 7,9 7,5 7,5 9,1 7,5 7,5 9,1 4,1 4,1 5,7
9 France 8,0 7,7 7,7 8,7 9,1 9,1 10,0 9,1 9,1 10,0 5,2 5,2 6,2

10 Germany 7,5 7,0 7,0 8,4 8,4 8,4 9,8 8,4 8,4 9,8 4,4 4,4 5,8
11 Greece 6,6 6,3 6,3 7,4 7,6 7,6 8,7 7,6 7,6 8,7 3,8 3,8 4,9
12 Hungary 6,7 5,7 6,1 8,2 6,8 7,2 9,3 6,8 7,2 9,3 3,6 4,0 6,1
13 Ireland 5,6 4,7 4,7 7,5 5,7 5,7 8,4 5,7 5,7 8,4 3,0 3,0 5,7
14 Italy 5,7 4,7 4,7 7,7 6,1 6,1 9,1 6,1 6,1 9,1 2,1 2,1 5,0
15 Latvia 6,7 5,6 6,6 8,0 6,9 7,9 9,2 6,9 7,9 9,2 3,3 4,3 5,6
16 Lithuania 7,4 3,5 9,4 9,3 5,1 11,0 10,9 5,1 11,0 10,9 0,6 6,5 6,4
17 Luxembourg 6,8 6,5 6,5 7,4 7,9 7,9 8,8 7,9 7,9 8,8 4,0 4,0 4,9
18 Malta 7,2 6,8 6,8 7,9 8,2 8,2 9,2 8,2 8,2 9,2 4,4 4,4 5,5
19 Netherlands 7,2 6,9 6,9 8,0 8,2 8,2 9,3 8,2 8,2 9,3 4,4 4,4 5,5
20 Poland 6,7 5,9 6,4 7,8 7,1 7,6 9,0 7,1 7,6 9,0 3,6 4,1 5,5
21 Portugal 6,9 6,6 6,6 7,6 7,9 7,9 9,0 7,9 7,9 9,0 4,1 4,1 5,2
22 Romania 6,7 5,6 6,6 7,9 6,9 7,9 9,2 6,9 7,9 9,2 3,2 4,3 5,6
23 Slovakia 6,7 5,9 6,4 7,7 7,1 7,7 9,0 7,1 7,7 9,0 3,5 4,0 5,3
24 Slovenia 6,5 5,1 6,7 7,7 6,4 8,0 9,0 6,4 8,0 9,0 2,6 4,2 5,2
26 Sweden 6,4 5,7 5,7 7,6 6,9 6,9 8,7 6,9 6,9 8,7 3,6 3,6 5,4
27 UK 7,1 6,6 6,6 8,1 7,8 7,8 9,3 7,8 7,8 9,3 4,3 4,3 5,8

Mean 6,8 5,9 6,5 7,9 7,2 7,7 9,1 7,2 7,7 9,1 3,6 4,1 5,5

Overall Retained earnings New equity Debt

D - 1165
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 31,8 31,0 31,0 33,2 35,3 35,3 37,5 35,3 35,3 37,5 23,1 23,1 25,3
2 Belgium 35,1 35,1 35,1 35,1 39,3 39,3 39,4 39,3 39,3 39,4 27,1 27,1 27,2
3 Bulgaria 27,9 25,8 27,5 30,5 30,0 31,7 34,6 30,0 31,7 34,6 18,0 19,7 22,7
4 Cyprus 27,1 25,7 25,7 30,0 29,9 29,9 34,2 29,9 29,9 34,2 17,8 17,8 22,0
5 Czech Republic 26,8 25,9 25,4 29,0 30,2 29,7 33,3 30,2 29,7 33,3 18,0 17,5 21,1
6 Denmark 27,4 26,2 26,2 29,8 30,5 30,5 34,1 30,5 30,5 34,1 18,3 18,3 21,9
7 Estonia 22,9 15,2 24,3 29,3 19,5 28,5 33,5 19,5 28,5 33,5 7,3 16,4 21,3
8 Finland 27,8 26,5 26,5 30,4 30,7 30,7 34,7 30,7 30,7 34,7 18,6 18,6 22,5
9 France 36,4 35,9 35,9 37,3 40,2 40,2 41,6 40,2 40,2 41,6 28,0 28,0 29,3

10 Germany 36,4 35,6 35,6 38,2 39,8 39,8 42,4 39,8 39,8 42,4 27,6 27,6 30,2
11 Greece 31,0 30,4 30,4 32,2 34,7 34,7 36,5 34,7 34,7 36,5 22,5 22,5 24,3
12 Hungary 23,5 20,3 22,0 28,4 24,5 26,3 32,6 24,5 26,3 32,6 12,3 14,1 20,4
13 Ireland 9,8 6,3 6,3 16,9 10,6 10,6 21,1 10,6 10,6 21,1 -1,6 -1,6 8,9
14 Italy 31,2 28,9 28,9 36,0 33,1 33,1 40,2 33,1 33,1 40,2 20,9 20,9 28,0
15 Latvia 29,7 26,4 29,9 32,6 30,7 34,2 36,9 30,7 34,2 36,9 18,5 22,0 24,7
16 Lithuania 40,5 30,5 46,5 44,5 34,7 50,8 48,8 34,7 50,8 48,8 22,6 38,6 36,6
17 Luxembourg 33,2 32,9 32,9 33,9 37,2 37,2 38,2 37,2 37,2 38,2 25,0 25,0 26,0
18 Malta 32,9 32,2 32,2 34,1 36,5 36,5 38,4 36,5 36,5 38,4 24,3 24,3 26,2
19 Netherlands 32,9 32,3 32,3 34,2 36,6 36,6 38,4 36,6 36,6 38,4 24,4 24,4 26,3
20 Poland 28,9 26,7 28,5 31,5 31,0 32,7 35,8 31,0 32,7 35,8 18,8 20,6 23,6
21 Portugal 32,1 31,5 31,5 33,3 35,8 35,8 37,5 35,8 35,8 37,5 23,6 23,6 25,4
22 Romania 29,6 26,4 29,9 32,6 30,7 34,1 36,9 30,7 34,1 36,9 18,5 21,9 24,7
23 Slovakia 29,4 27,4 29,1 31,8 31,6 33,4 36,1 31,6 33,4 36,1 19,4 21,2 23,9
24 Slovenia 31,3 27,4 32,6 34,0 31,6 36,9 38,3 31,6 36,9 38,3 19,5 24,7 26,1
26 Sweden 23,7 22,0 22,0 27,1 26,3 26,3 31,4 26,3 26,3 31,4 14,1 14,1 19,2
27 UK 29,3 28,1 28,1 31,7 32,4 32,4 36,0 32,4 32,4 36,0 20,1 20,1 23,7

Mean 29,6 27,4 29,1 32,2 31,7 33,4 36,5 31,7 33,4 36,5 19,5 21,2 24,3

New equity DebtOverall Retained earnings
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1 Austria 8,8 9,3 9,3 7,7 9,3 9,3 9,2 9,3 9,3 9,2 9,3 9,3 4,9
2 Belgium 7,8 7,5 7,7 8,2 9,3 9,6 10,1 9,3 9,6 10,1 4,1 4,4 4,9
3 Bulgaria 8,0 8,0 8,7 7,3 9,3 10,0 8,6 9,3 10,0 8,6 5,6 6,2 4,9
4 Cyprus 8,7 7,8 10,6 7,7 9,3 12,1 9,2 9,3 12,1 9,2 5,0 7,7 4,9
5 Czech Republic 8,9 9,2 9,9 7,5 9,3 10,0 9,0 8,4 9,1 8,1 9,3 10,0 4,9
6 Denmark 7,8 8,0 8,0 7,3 9,3 9,3 8,7 9,3 9,3 8,7 5,5 5,5 4,9
7 Estonia 10,2 9,8 12,6 8,2 9,3 12,1 7,6 14,7 17,5 13,1 9,3 12,1 7,6
8 Finland 7,8 8,0 8,0 7,2 9,3 9,3 8,5 9,3 9,3 8,5 5,6 5,6 4,9
9 France 7,8 7,7 7,8 7,9 9,3 9,4 9,5 9,3 9,4 9,5 4,6 4,7 4,9

10 Germany 8,1 7,8 8,1 8,5 9,3 9,6 10,0 9,3 9,6 10,0 5,0 5,3 5,7
11 Greece 7,7 7,7 7,7 7,7 9,3 9,3 9,3 9,3 9,3 9,3 4,9 4,9 4,9
12 Hungary 8,1 8,5 9,1 6,6 9,3 10,0 7,5 9,3 10,0 7,5 6,9 7,6 5,1
13 Ireland 7,8 8,9 8,9 5,7 9,3 9,3 6,1 9,3 9,3 6,1 8,0 8,0 4,9
14 Italy 6,8 6,5 6,7 7,2 7,4 7,7 8,2 7,4 7,7 8,2 4,7 5,0 5,5
15 Latvia 8,7 7,9 10,7 7,4 9,3 12,1 8,7 9,3 12,1 8,7 5,4 8,2 4,9
16 Lithuania 10,2 9,8 12,6 8,1 9,3 12,1 7,6 14,2 17,0 12,5 9,3 12,1 7,6
17 Luxembourg 7,7 7,6 7,6 7,9 9,3 9,3 9,6 9,3 9,3 9,6 4,5 4,5 4,9
18 Malta 8,7 7,4 10,2 8,4 9,3 12,1 10,3 9,3 12,1 10,3 3,9 6,7 4,9
19 Netherlands 8,8 9,3 9,3 7,7 9,3 9,3 9,3 9,3 9,3 9,3 9,3 9,3 4,9
20 Poland 8,0 8,0 8,7 7,3 9,3 10,0 8,6 9,3 10,0 8,6 5,6 6,2 4,9
21 Portugal 7,7 7,7 7,7 7,8 9,3 9,3 9,3 9,3 9,3 9,3 4,8 4,8 4,9
22 Romania 8,2 8,1 9,5 7,1 9,3 10,7 8,4 9,3 10,7 8,4 5,8 7,2 4,9
23 Slovakia 8,0 7,9 8,6 7,4 9,3 10,0 8,7 9,3 10,0 8,7 5,4 6,1 4,9
24 Slovenia 9,6 9,3 12,1 7,4 9,3 12,1 8,7 9,3 12,1 8,7 9,3 12,1 4,9
26 Sweden 7,8 8,2 8,2 7,0 9,3 9,3 8,1 9,3 9,3 8,1 6,0 6,0 4,9
27 UK 7,8 8,0 8,0 7,3 9,3 9,3 8,7 9,3 9,3 8,7 5,5 5,5 4,9

Mean 8,3 8,2 9,1 7,5 9,2 10,1 8,7 9,6 10,5 9,1 6,3 7,1 5,1

Overall Retained earnings New equity Debt
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1 Austria 39,3 40,8 40,8 36,3 40,8 40,8 40,4 40,8 40,8 40,4 40,8 40,8 28,6
2 Belgium 37,5 36,6 37,3 38,6 41,5 42,2 43,5 41,5 42,2 43,5 27,5 28,2 29,5
3 Bulgaria 39,0 39,1 40,8 37,2 42,5 44,2 40,7 42,5 44,2 40,7 32,7 34,5 30,9
4 Cyprus 45,5 43,5 49,8 43,3 46,9 53,2 46,7 46,9 53,2 46,7 37,2 43,4 36,9
5 Czech Republic 39,0 40,0 41,9 35,1 40,2 42,1 39,4 37,8 39,7 37,0 40,2 42,1 27,9
6 Denmark 36,5 37,1 37,1 35,4 40,8 40,8 39,0 40,8 40,8 39,0 30,3 30,3 28,6
7 Estonia 55,8 55,1 59,8 52,4 54,2 58,9 51,5 63,3 67,9 60,5 54,2 58,9 51,5
8 Finland 36,5 37,2 37,2 35,1 40,8 40,8 38,7 40,8 40,8 38,7 30,7 30,7 28,6
9 France 36,9 36,6 37,0 37,2 41,1 41,4 41,7 41,1 41,4 41,7 28,4 28,7 29,0

10 Germany 38,2 37,4 38,1 39,2 41,4 42,1 43,2 41,4 42,1 43,2 30,0 30,7 31,8
11 Greece 36,5 36,5 36,5 36,5 40,8 40,8 40,8 40,8 40,8 40,8 28,6 28,6 28,6
12 Hungary 39,3 40,3 42,0 35,5 42,5 44,2 37,7 42,5 44,2 37,7 36,2 38,0 31,5
13 Ireland 36,6 39,6 39,6 30,8 40,8 40,8 32,1 40,8 40,8 32,1 37,3 37,3 28,6
14 Italy 34,8 33,8 34,5 35,9 36,3 37,0 38,4 36,3 37,0 38,4 29,2 29,9 31,3
15 Latvia 45,5 43,9 50,2 42,6 46,9 53,2 45,6 46,9 53,2 45,6 38,2 44,5 36,9
16 Lithuania 55,1 54,5 59,3 51,7 53,7 58,4 50,8 62,0 66,8 59,2 53,7 58,4 50,8
17 Luxembourg 36,5 36,2 36,2 37,1 40,8 40,8 41,6 40,8 40,8 41,6 27,7 27,7 28,6
18 Malta 45,5 42,7 48,9 44,9 46,9 53,2 49,1 46,9 53,2 49,1 34,7 41,0 36,9
19 Netherlands 39,3 40,8 40,8 36,5 40,8 40,8 40,8 40,8 40,8 40,8 40,8 40,8 28,6
20 Poland 39,0 39,1 40,8 37,2 42,5 44,2 40,7 42,5 44,2 40,7 32,7 34,5 30,9
21 Portugal 36,5 36,5 36,5 36,5 40,8 40,8 40,8 40,8 40,8 40,8 28,5 28,5 28,6
22 Romania 41,6 41,1 44,6 38,9 44,2 47,7 41,9 44,2 47,7 41,9 35,5 39,0 33,2
23 Slovakia 39,0 38,9 40,7 37,5 42,5 44,2 41,0 42,5 44,2 41,0 32,4 34,1 30,9
24 Slovenia 47,6 46,9 53,2 42,6 46,9 53,2 45,6 46,9 53,2 45,6 46,9 53,2 36,9
26 Sweden 36,6 37,6 37,6 34,4 40,8 40,8 37,5 40,8 40,8 37,5 31,8 31,8 28,6
27 UK 36,5 37,1 37,1 35,4 40,8 40,8 39,0 40,8 40,8 39,0 30,3 30,3 28,6

Mean 40,4 40,3 42,2 38,6 43,0 44,9 41,9 43,6 45,5 42,4 35,3 37,1 32,4

Overall Retained earnings New equity Debt
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1 Austria 7,0 6,6 6,6 7,8 7,9 7,9 9,1 7,9 7,9 9,1 4,2 4,2 5,4
2 Belgium 6,9 6,7 6,7 7,3 8,1 8,1 8,7 8,1 8,1 8,7 4,0 4,0 4,6
3 Bulgaria 6,2 5,3 5,8 7,5 6,5 6,9 8,6 6,5 6,9 8,6 3,1 3,6 5,3
4 Cyprus 6,9 6,3 6,3 8,0 7,5 7,5 9,2 7,5 7,5 9,2 4,1 4,1 5,8
5 Czech Republic 6,4 6,0 5,8 7,4 7,2 7,1 8,6 7,2 7,1 8,6 3,7 3,6 5,1
6 Denmark 6,6 6,1 6,1 7,6 7,3 7,3 8,8 7,3 7,3 8,8 3,8 3,8 5,3
7 Estonia 6,1 3,8 6,3 8,1 5,0 7,4 9,2 5,0 7,4 9,2 1,7 4,2 6,0
8 Finland 6,9 6,3 6,3 7,9 7,5 7,5 9,1 7,5 7,5 9,1 4,1 4,1 5,7
9 France 7,9 7,6 7,6 8,7 8,9 8,9 10,0 8,9 8,9 10,0 5,1 5,1 6,2

10 Germany 7,5 7,0 7,0 8,4 8,4 8,4 9,8 8,4 8,4 9,8 4,4 4,4 5,8
11 Greece 6,6 6,3 6,3 7,4 7,6 7,6 8,7 7,6 7,6 8,7 3,8 3,8 4,9
12 Hungary 6,7 5,7 6,1 8,2 6,8 7,2 9,3 6,8 7,2 9,3 3,6 4,0 6,1
13 Ireland 5,9 5,0 5,0 7,6 6,0 6,0 8,6 6,0 6,0 8,6 3,2 3,2 5,7
14 Italy 7,0 6,6 6,6 7,7 8,0 8,0 9,1 8,0 8,0 9,1 4,0 4,0 5,0
15 Latvia 6,6 5,4 6,4 7,9 6,6 7,6 9,2 6,6 7,6 9,2 3,2 4,2 5,7
16 Lithuania 6,8 4,4 7,7 8,4 5,8 9,1 9,8 5,8 9,1 9,8 1,7 5,1 5,7
17 Luxembourg 6,4 5,9 5,9 7,4 7,1 7,1 8,6 7,1 7,1 8,6 3,6 3,6 5,1
18 Malta 7,2 6,8 6,8 7,9 8,2 8,2 9,2 8,2 8,2 9,2 4,4 4,4 5,5
19 Netherlands 7,2 6,8 6,8 7,9 8,1 8,1 9,3 8,1 8,1 9,3 4,4 4,4 5,5
20 Poland 6,7 5,9 6,4 7,8 7,1 7,6 9,0 7,1 7,6 9,0 3,6 4,1 5,5
21 Portugal 6,8 6,4 6,4 7,6 7,6 7,6 8,9 7,6 7,6 8,9 4,0 4,0 5,3
22 Romania 6,8 5,6 6,7 8,0 6,9 7,9 9,3 6,9 7,9 9,3 3,3 4,3 5,6
23 Slovakia 6,4 5,6 6,0 7,6 6,8 7,2 8,8 6,8 7,2 8,8 3,3 3,8 5,4
24 Slovenia 6,5 5,1 6,7 7,7 6,4 8,0 9,0 6,4 8,0 9,0 2,6 4,2 5,2
26 Sweden 6,4 5,7 5,7 7,6 6,9 6,9 8,7 6,9 6,9 8,7 3,6 3,6 5,4
27 UK 7,3 6,8 6,8 8,3 8,0 8,0 9,5 8,0 8,0 9,5 4,5 4,5 6,0

Mean 6,7 6,0 6,4 7,8 7,2 7,7 9,1 7,2 7,7 9,1 3,7 4,1 5,5

Overall Retained earnings New equity Debt

D - 1169
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 31,6 30,9 30,9 33,1 35,2 35,2 37,3 35,2 35,2 37,3 23,0 23,0 25,2
2 Belgium 35,2 35,1 35,1 35,2 39,4 39,4 39,5 39,4 39,4 39,5 27,2 27,2 27,3
3 Bulgaria 24,2 21,6 23,3 27,7 25,8 27,5 31,9 25,8 27,5 31,9 13,8 15,5 19,9
4 Cyprus 27,5 26,1 26,1 30,3 30,4 30,4 34,5 30,4 30,4 34,5 18,2 18,2 22,3
5 Czech Republic 26,8 25,9 25,4 29,0 30,2 29,7 33,3 30,2 29,7 33,3 18,0 17,5 21,1
6 Denmark 27,4 26,2 26,2 29,8 30,5 30,5 34,1 30,5 30,5 34,1 18,3 18,3 21,9
7 Estonia 22,9 15,2 24,3 29,3 19,5 28,5 33,5 19,5 28,5 33,5 7,3 16,4 21,3
8 Finland 27,8 26,5 26,5 30,4 30,7 30,7 34,7 30,7 30,7 34,7 18,6 18,6 22,5
9 France 35,5 35,0 35,0 36,7 39,3 39,3 41,0 39,3 39,3 41,0 27,0 27,0 28,7

10 Germany 36,4 35,6 35,6 38,2 39,8 39,8 42,4 39,8 39,8 42,4 27,6 27,6 30,2
11 Greece 31,0 30,4 30,4 32,2 34,7 34,7 36,5 34,7 34,7 36,5 22,5 22,5 24,3
12 Hungary 23,5 20,3 22,0 28,4 24,5 26,3 32,6 24,5 26,3 32,6 12,3 14,1 20,4
13 Ireland 12,8 9,6 9,6 19,1 13,9 13,9 23,4 13,9 13,9 23,4 1,7 1,7 11,2
14 Italy 35,0 34,5 34,5 36,0 38,7 38,7 40,2 38,7 38,7 40,2 26,5 26,5 28,0
15 Latvia 27,4 23,8 27,3 31,0 28,1 31,6 35,2 28,1 31,6 35,2 15,9 19,4 23,0
16 Lithuania 34,6 27,8 37,9 38,2 32,1 42,2 42,4 32,1 42,2 42,4 19,9 30,0 30,2
17 Luxembourg 27,1 26,0 26,0 29,4 30,2 30,2 33,7 30,2 30,2 33,7 18,0 18,0 21,5
18 Malta 32,9 32,2 32,2 34,1 36,5 36,5 38,4 36,5 36,5 38,4 24,3 24,3 26,2
19 Netherlands 32,5 31,8 31,8 33,8 36,1 36,1 38,1 36,1 36,1 38,1 23,9 23,9 25,9
20 Poland 28,9 26,8 28,5 31,5 31,0 32,8 35,8 31,0 32,8 35,8 18,8 20,6 23,6
21 Portugal 30,1 29,3 29,3 31,8 33,6 33,6 36,1 33,6 33,6 36,1 21,4 21,4 23,9
22 Romania 29,8 26,6 30,0 32,8 30,8 34,3 37,0 30,8 34,3 37,0 18,6 22,1 24,8
23 Slovakia 26,0 23,5 25,3 29,3 27,8 29,5 33,6 27,8 29,5 33,6 15,6 17,4 21,4
24 Slovenia 31,3 27,4 32,6 34,0 31,6 36,9 38,3 31,6 36,9 38,3 19,5 24,7 26,1
26 Sweden 23,7 22,0 22,0 27,1 26,3 26,3 31,4 26,3 26,3 31,4 14,1 14,1 19,2
27 UK 29,8 28,6 28,6 32,2 32,9 32,9 36,5 32,9 32,9 36,5 20,7 20,7 24,3

Mean 28,9 26,9 28,3 31,6 31,1 32,6 35,8 31,1 32,6 35,8 18,9 20,4 23,6

New equity DebtOverall Retained earnings

D - 1170
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 8,8 9,3 9,3 7,7 9,3 9,3 9,2 9,3 9,3 9,2 9,3 9,3 4,9
2 Belgium 7,8 7,5 7,7 8,2 9,3 9,6 10,1 9,3 9,6 10,1 4,1 4,4 4,9
3 Bulgaria 8,0 8,2 8,9 6,9 9,3 10,0 8,0 9,3 10,0 8,0 6,2 6,8 4,9
4 Cyprus 8,7 7,8 10,5 7,7 9,3 12,1 9,2 9,3 12,1 9,2 4,9 7,7 4,8
5 Czech Republic 8,9 9,2 9,9 7,5 9,3 10,0 9,0 8,4 9,1 8,1 9,3 10,0 4,9
6 Denmark 7,8 8,0 8,0 7,3 9,3 9,3 8,7 9,3 9,3 8,7 5,5 5,5 4,9
7 Estonia 10,2 9,8 12,6 8,2 9,3 12,1 7,6 14,7 17,5 13,1 9,3 12,1 7,6
8 Finland 7,8 8,0 8,0 7,2 9,3 9,3 8,5 9,3 9,3 8,5 5,6 5,6 4,9
9 France 7,8 7,7 7,9 7,8 9,3 9,5 9,4 9,3 9,5 9,4 4,7 4,9 4,9

10 Germany 8,1 7,8 8,1 8,5 9,3 9,6 10,0 9,3 9,6 10,0 5,0 5,3 5,7
11 Greece 7,7 7,7 7,7 7,7 9,3 9,3 9,3 9,3 9,3 9,3 4,9 4,9 4,9
12 Hungary 8,1 8,5 9,1 6,6 9,3 10,0 7,5 9,3 10,0 7,5 6,9 7,6 5,1
13 Ireland 8,3 8,7 8,7 7,5 9,3 9,3 8,0 9,3 9,3 8,0 7,6 7,6 6,4
14 Italy 8,0 7,7 8,0 8,5 9,3 9,6 10,1 9,3 9,6 10,1 4,7 5,0 5,5
15 Latvia 8,7 8,1 10,9 7,1 9,3 12,1 8,3 9,3 12,1 8,3 5,9 8,7 4,9
16 Lithuania 8,9 8,5 11,3 6,8 9,3 12,1 7,6 9,3 12,1 7,6 7,0 9,8 5,3
17 Luxembourg 7,8 7,9 7,9 7,4 9,3 9,3 8,7 9,3 9,3 8,7 5,4 5,4 4,9
18 Malta 8,7 7,4 10,2 8,4 9,3 12,1 10,3 9,3 12,1 10,3 3,9 6,7 4,9
19 Netherlands 8,8 9,3 9,3 7,7 9,3 9,3 9,2 9,3 9,3 9,2 9,3 9,3 4,9
20 Poland 8,0 8,0 8,7 7,3 9,3 10,0 8,6 9,3 10,0 8,6 5,6 6,2 4,9
21 Portugal 7,7 7,8 7,8 7,6 9,3 9,3 9,0 9,3 9,3 9,0 5,1 5,1 4,9
22 Romania 8,2 8,1 9,5 7,1 9,3 10,7 8,4 9,3 10,7 8,4 5,8 7,2 4,9
23 Slovakia 8,0 8,1 8,8 7,0 9,3 10,0 8,2 9,3 10,0 8,2 6,0 6,6 4,9
24 Slovenia 9,6 9,3 12,1 7,4 9,3 12,1 8,7 9,3 12,1 8,7 9,3 12,1 4,9
26 Sweden 7,8 8,2 8,2 7,0 9,3 9,3 8,1 9,3 9,3 8,1 6,0 6,0 4,9
27 UK 7,8 8,0 8,0 7,3 9,3 9,3 8,7 9,3 9,3 8,7 5,5 5,5 4,9

Mean 8,3 8,3 9,1 7,5 9,3 10,2 8,8 9,5 10,3 9,0 6,3 7,1 5,1

Overall Retained earnings New equity Debt

D - 1171
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 39,3 40,8 40,8 36,3 40,8 40,8 40,4 40,8 40,8 40,4 40,8 40,8 28,6
2 Belgium 37,5 36,6 37,3 38,6 41,5 42,2 43,5 41,5 42,2 43,5 27,5 28,2 29,5
3 Bulgaria 39,1 39,6 41,4 36,2 42,5 44,2 39,1 42,5 44,2 39,1 34,3 36,0 30,9
4 Cyprus 45,5 43,5 49,7 43,2 46,9 53,2 46,7 46,9 53,2 46,7 37,0 43,3 36,8
5 Czech Republic 39,0 40,0 41,9 35,1 40,2 42,1 39,4 37,8 39,7 37,0 40,2 42,1 27,9
6 Denmark 36,5 37,1 37,1 35,4 40,8 40,8 39,0 40,8 40,8 39,0 30,3 30,3 28,6
7 Estonia 55,8 55,1 59,8 52,4 54,2 58,9 51,5 63,3 67,9 60,5 54,2 58,9 51,5
8 Finland 36,5 37,2 37,2 35,1 40,8 40,8 38,7 40,8 40,8 38,7 30,7 30,7 28,6
9 France 37,4 37,1 37,7 37,4 41,4 42,0 41,7 41,4 42,0 41,7 29,0 29,7 29,4

10 Germany 38,2 37,4 38,1 39,2 41,4 42,1 43,2 41,4 42,1 43,2 30,0 30,7 31,8
11 Greece 36,5 36,5 36,5 36,5 40,8 40,8 40,8 40,8 40,8 40,8 28,6 28,6 28,6
12 Hungary 39,3 40,3 42,0 35,5 42,5 44,2 37,7 42,5 44,2 37,7 36,2 38,0 31,5
13 Ireland 38,0 39,2 39,2 35,7 40,8 40,8 37,3 40,8 40,8 37,3 36,2 36,2 32,8
14 Italy 38,1 37,2 37,9 39,2 41,5 42,2 43,5 41,5 42,2 43,5 29,2 29,9 31,3
15 Latvia 45,6 44,2 50,5 41,9 46,9 53,2 44,6 46,9 53,2 44,6 39,3 45,5 36,9
16 Lithuania 45,9 45,1 51,4 41,4 46,9 53,2 43,2 46,9 53,2 43,2 41,7 48,0 38,0
17 Luxembourg 36,5 37,1 37,1 35,5 40,8 40,8 39,2 40,8 40,8 39,2 30,2 30,2 28,6
18 Malta 45,5 42,7 48,9 44,9 46,9 53,2 49,1 46,9 53,2 49,1 34,7 41,0 36,9
19 Netherlands 39,3 40,8 40,8 36,4 40,8 40,8 40,6 40,8 40,8 40,6 40,8 40,8 28,6
20 Poland 39,0 39,1 40,8 37,2 42,5 44,2 40,7 42,5 44,2 40,7 32,7 34,5 30,9
21 Portugal 36,5 36,7 36,7 36,1 40,8 40,8 40,1 40,8 40,8 40,1 29,3 29,3 28,6
22 Romania 41,6 41,1 44,6 38,9 44,2 47,7 41,9 44,2 47,7 41,9 35,5 39,0 33,2
23 Slovakia 39,1 39,4 41,2 36,6 42,5 44,2 39,6 42,5 44,2 39,6 33,8 35,5 30,9
24 Slovenia 47,6 46,9 53,2 42,6 46,9 53,2 45,6 46,9 53,2 45,6 46,9 53,2 36,9
26 Sweden 36,6 37,6 37,6 34,4 40,8 40,8 37,5 40,8 40,8 37,5 31,8 31,8 28,6
27 UK 36,5 37,1 37,1 35,4 40,8 40,8 39,0 40,8 40,8 39,0 30,3 30,3 28,6

Mean 40,2 40,2 42,2 38,3 42,9 44,9 41,7 43,2 45,2 41,9 35,1 37,0 32,1

Overall Retained earnings New equity Debt

D - 1172
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 7,0 6,6 6,6 7,8 7,9 7,9 9,1 7,9 7,9 9,1 4,2 4,2 5,4
2 Belgium 6,6 6,2 6,2 7,4 7,5 7,5 8,7 7,5 7,5 8,7 3,8 3,8 5,0
3 Bulgaria 6,0 5,4 5,4 7,4 6,5 6,5 8,5 6,5 6,5 8,5 3,3 3,3 5,3
4 Cyprus 6,2 5,1 5,6 7,8 6,2 6,6 8,8 6,2 6,6 8,8 3,2 3,6 5,8
5 Czech Republic 6,4 6,0 5,8 7,4 7,2 7,1 8,6 7,2 7,1 8,6 3,7 3,6 5,1
6 Denmark 6,6 6,1 6,1 7,6 7,3 7,3 8,8 7,3 7,3 8,8 3,8 3,8 5,3
7 Estonia 6,1 3,8 6,3 8,1 5,0 7,4 9,2 5,0 7,4 9,2 1,7 4,2 6,0
8 Finland 6,9 6,3 6,3 7,9 7,5 7,5 9,1 7,5 7,5 9,1 4,1 4,1 5,7
9 France 8,0 7,6 7,6 8,7 9,0 9,0 10,0 9,0 9,0 10,0 5,2 5,2 6,2

10 Germany 7,6 7,1 7,1 8,4 8,6 8,6 9,9 8,6 8,6 9,9 4,5 4,5 5,8
11 Greece 6,6 6,3 6,3 7,4 7,6 7,6 8,7 7,6 7,6 8,7 3,8 3,8 4,9
12 Hungary 6,7 5,7 6,1 8,2 6,8 7,2 9,3 6,8 7,2 9,3 3,6 4,0 6,1
13 Ireland 6,0 5,2 5,2 7,6 6,2 6,2 8,6 6,2 6,2 8,6 3,3 3,3 5,8
14 Italy 6,8 6,4 6,4 7,7 7,8 7,8 9,0 7,8 7,8 9,0 3,9 3,9 5,1
15 Latvia 6,5 5,2 6,2 7,9 6,4 7,4 9,1 6,4 7,4 9,1 3,1 4,0 5,7
16 Lithuania 6,8 4,4 7,7 8,4 5,8 9,1 9,8 5,8 9,1 9,8 1,7 5,1 5,7
17 Luxembourg 6,4 5,9 5,9 7,4 7,1 7,1 8,6 7,1 7,1 8,6 3,6 3,6 5,1
18 Malta 7,2 6,8 6,8 7,9 8,2 8,2 9,2 8,2 8,2 9,2 4,4 4,4 5,5
19 Netherlands 7,2 6,8 6,8 7,9 8,1 8,1 9,3 8,1 8,1 9,3 4,4 4,4 5,5
20 Poland 6,6 5,7 6,2 7,7 7,0 7,5 8,9 7,0 7,5 8,9 3,5 4,0 5,4
21 Portugal 6,7 6,3 6,3 7,6 7,6 7,6 8,9 7,6 7,6 8,9 4,0 4,0 5,2
22 Romania 6,7 5,6 6,6 7,9 6,9 7,9 9,2 6,9 7,9 9,2 3,2 4,3 5,6
23 Slovakia 6,3 5,5 6,0 7,6 6,7 7,1 8,8 6,7 7,1 8,8 3,2 3,7 5,3
24 Slovenia 6,2 5,3 5,8 7,4 6,5 7,0 8,6 6,5 7,0 8,6 3,1 3,6 5,2
26 Sweden 6,4 5,7 5,7 7,6 6,9 6,9 8,7 6,9 6,9 8,7 3,6 3,6 5,4
27 UK 7,3 6,8 6,8 8,3 8,0 8,0 9,5 8,0 8,0 9,5 4,5 4,5 6,0

Mean 6,7 5,9 6,3 7,8 7,2 7,5 9,0 7,2 7,5 9,0 3,6 4,0 5,5

Overall Retained earnings New equity Debt

D - 1173
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 31,6 30,9 30,9 33,1 35,2 35,2 37,3 35,2 35,2 37,3 23,0 23,0 25,2
2 Belgium 30,1 29,4 29,4 31,6 33,7 33,7 35,9 33,7 33,7 35,9 21,5 21,5 23,7
3 Bulgaria 24,4 21,7 23,4 28,0 26,0 27,7 32,2 26,0 27,7 32,2 13,8 15,5 20,0
4 Cyprus 15,3 12,4 12,4 21,1 16,7 16,7 25,3 16,7 16,7 25,3 4,5 4,5 13,1
5 Czech Republic 26,8 25,9 25,4 29,0 30,2 29,7 33,3 30,2 29,7 33,3 18,0 17,5 21,1
6 Denmark 27,4 26,2 26,2 29,8 30,5 30,5 34,1 30,5 30,5 34,1 18,3 18,3 21,9
7 Estonia 22,9 15,2 24,3 29,3 19,5 28,5 33,5 19,5 28,5 33,5 7,3 16,4 21,3
8 Finland 27,8 26,5 26,5 30,4 30,7 30,7 34,7 30,7 30,7 34,7 18,6 18,6 22,5
9 France 35,6 35,0 35,0 36,8 39,3 39,3 41,0 39,3 39,3 41,0 27,1 27,1 28,8

10 Germany 37,6 36,9 36,9 39,0 41,1 41,1 43,3 41,1 41,1 43,3 28,9 28,9 31,1
11 Greece 31,0 30,4 30,4 32,2 34,7 34,7 36,5 34,7 34,7 36,5 22,5 22,5 24,3
12 Hungary 23,5 20,3 22,0 28,4 24,5 26,3 32,6 24,5 26,3 32,6 12,3 14,1 20,4
13 Ireland 14,8 11,9 11,9 20,7 16,1 16,1 24,9 16,1 16,1 24,9 3,9 3,9 12,8
14 Italy 33,2 32,5 32,5 34,7 36,8 36,8 39,0 36,8 36,8 39,0 24,6 24,6 26,8
15 Latvia 25,1 21,2 24,7 29,3 25,5 29,0 33,6 25,5 29,0 33,6 13,3 16,8 21,4
16 Lithuania 34,6 27,8 37,9 38,2 32,1 42,2 42,4 32,1 42,2 42,4 19,9 30,0 30,2
17 Luxembourg 27,1 26,0 26,0 29,4 30,2 30,2 33,7 30,2 30,2 33,7 18,0 18,0 21,5
18 Malta 32,9 32,2 32,2 34,1 36,5 36,5 38,4 36,5 36,5 38,4 24,3 24,3 26,2
19 Netherlands 32,5 31,8 31,8 33,8 36,1 36,1 38,1 36,1 36,1 38,1 23,9 23,9 25,9
20 Poland 27,8 25,6 27,3 30,7 29,8 31,6 34,9 29,8 31,6 34,9 17,6 19,4 22,7
21 Portugal 30,0 29,2 29,2 31,7 33,4 33,4 36,0 33,4 33,4 36,0 21,2 21,2 23,8
22 Romania 29,6 26,4 29,9 32,6 30,7 34,1 36,9 30,7 34,1 36,9 18,5 21,9 24,7
23 Slovakia 25,7 23,2 24,9 29,0 27,5 29,2 33,2 27,5 29,2 33,2 15,3 17,0 21,1
24 Slovenia 25,3 22,8 24,5 28,5 27,0 28,8 32,8 27,0 28,8 32,8 14,8 16,6 20,6
26 Sweden 23,7 22,0 22,0 27,1 26,3 26,3 31,4 26,3 26,3 31,4 14,1 14,1 19,2
27 UK 29,9 28,7 28,7 32,3 32,9 32,9 36,5 32,9 32,9 36,5 20,7 20,7 24,3

Mean 27,9 25,8 27,2 30,8 30,1 31,4 35,1 30,1 31,4 35,1 17,9 19,2 22,9

New equity DebtOverall Retained earnings

D - 1174
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 8,8 9,3 9,3 7,7 9,3 9,3 9,2 9,3 9,3 9,2 9,3 9,3 4,9
2 Belgium 7,8 7,8 8,0 7,7 9,3 9,5 9,2 9,3 9,5 9,2 4,9 5,1 4,9
3 Bulgaria 8,0 8,2 8,9 6,9 9,3 10,0 8,0 9,3 10,0 8,0 6,2 6,8 4,9
4 Cyprus 8,5 8,5 10,7 6,3 9,3 11,5 7,1 9,3 11,5 7,1 7,0 9,2 4,8
5 Czech Republic 8,9 9,2 9,9 7,5 9,3 10,0 9,0 8,4 9,1 8,1 9,3 10,0 4,9
6 Denmark 7,8 8,0 8,0 7,3 9,3 9,3 8,7 9,3 9,3 8,7 5,5 5,5 4,9
7 Estonia 9,8 9,8 12,1 7,6 9,3 11,5 7,1 14,5 16,8 12,3 9,3 11,5 7,1
8 Finland 7,8 8,0 8,0 7,2 9,3 9,3 8,5 9,3 9,3 8,5 5,6 5,6 4,9
9 France 7,8 7,7 7,9 7,8 9,3 9,5 9,4 9,3 9,5 9,4 4,7 4,9 4,9

10 Germany 8,1 7,7 8,0 8,6 9,3 9,6 10,1 9,3 9,6 10,1 4,9 5,1 5,7
11 Greece 7,7 7,7 7,7 7,7 9,3 9,3 9,3 9,3 9,3 9,3 4,9 4,9 4,9
12 Hungary 8,1 8,5 9,1 6,6 9,3 10,0 7,5 9,3 10,0 7,5 6,9 7,6 5,1
13 Ireland 8,2 8,6 8,6 7,4 9,3 9,3 8,0 9,3 9,3 8,0 7,4 7,4 6,1
14 Italy 8,0 7,8 8,0 8,3 9,3 9,5 9,8 9,3 9,5 9,8 5,0 5,2 5,5
15 Latvia 8,5 8,3 10,5 6,7 9,3 11,5 7,7 9,3 11,5 7,7 6,5 8,7 4,9
16 Lithuania 8,5 8,5 10,8 6,3 9,3 11,5 7,1 9,3 11,5 7,1 7,1 9,3 4,9
17 Luxembourg 7,8 7,9 7,9 7,4 9,3 9,3 8,7 9,3 9,3 8,7 5,4 5,4 4,9
18 Malta 8,5 7,5 9,7 8,3 9,3 11,5 10,1 9,3 11,5 10,1 4,1 6,3 4,9
19 Netherlands 8,8 9,3 9,3 7,7 9,3 9,3 9,2 9,3 9,3 9,2 9,3 9,3 4,9
20 Poland 8,0 8,0 8,7 7,2 9,3 10,0 8,5 9,3 10,0 8,5 5,7 6,4 4,9
21 Portugal 7,7 7,8 7,8 7,6 9,3 9,3 9,0 9,3 9,3 9,0 5,1 5,1 4,9
22 Romania 8,2 8,1 9,5 7,1 9,3 10,7 8,4 9,3 10,7 8,4 5,8 7,2 4,9
23 Slovakia 8,0 8,1 8,8 7,0 9,3 10,0 8,2 9,3 10,0 8,2 6,0 6,6 4,9
24 Slovenia 8,8 9,3 10,0 7,0 9,3 10,0 8,2 9,3 10,0 8,2 9,3 10,0 4,9
26 Sweden 7,8 8,2 8,2 7,0 9,3 9,3 8,1 9,3 9,3 8,1 6,0 6,0 4,9
27 UK 7,8 8,0 8,0 7,3 9,3 9,3 8,7 9,3 9,3 8,7 5,5 5,5 4,9

Mean 8,2 8,3 9,0 7,4 9,3 10,0 8,6 9,5 10,1 8,7 6,4 7,1 5,1

Overall Retained earnings New equity Debt

D - 1175
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 39,3 40,8 40,8 36,3 40,8 40,8 40,4 40,8 40,8 40,4 40,8 40,8 28,6
2 Belgium 37,4 37,2 37,8 37,1 41,4 41,9 41,2 41,4 41,9 41,2 29,5 30,1 29,4
3 Bulgaria 39,1 39,6 41,4 36,2 42,5 44,2 39,1 42,5 44,2 39,1 34,3 36,0 30,9
4 Cyprus 44,0 44,0 49,2 38,9 45,9 51,1 40,8 45,9 51,1 40,8 40,5 45,7 35,4
5 Czech Republic 39,0 40,0 41,9 35,1 40,2 42,1 39,4 37,8 39,7 37,0 40,2 42,1 27,9
6 Denmark 36,5 37,1 37,1 35,4 40,8 40,8 39,0 40,8 40,8 39,0 30,3 30,3 28,6
7 Estonia 54,4 54,4 58,2 50,6 53,5 57,3 49,7 62,5 66,4 58,7 53,5 57,3 49,7
8 Finland 36,5 37,2 37,2 35,1 40,8 40,8 38,7 40,8 40,8 38,7 30,7 30,7 28,6
9 France 37,4 37,1 37,7 37,4 41,4 42,0 41,7 41,4 42,0 41,7 29,0 29,7 29,4

10 Germany 38,3 37,3 38,0 39,5 41,5 42,2 43,7 41,5 42,2 43,7 29,6 30,3 31,8
11 Greece 36,5 36,5 36,5 36,5 40,8 40,8 40,8 40,8 40,8 40,8 28,6 28,6 28,6
12 Hungary 39,3 40,3 42,0 35,5 42,5 44,2 37,7 42,5 44,2 37,7 36,2 38,0 31,5
13 Ireland 37,8 38,9 38,9 35,5 40,8 40,8 37,3 40,8 40,8 37,3 35,5 35,5 32,1
14 Italy 38,0 37,4 38,0 38,7 41,4 42,1 42,8 41,4 42,1 42,8 29,8 30,5 31,2
15 Latvia 44,1 43,6 48,8 39,8 45,9 51,1 42,2 45,9 51,1 42,2 39,3 44,5 35,5
16 Lithuania 44,1 44,1 49,3 38,9 45,9 51,1 40,8 45,9 51,1 40,8 40,7 45,9 35,5
17 Luxembourg 36,5 37,1 37,1 35,5 40,8 40,8 39,2 40,8 40,8 39,2 30,2 30,2 28,6
18 Malta 44,0 41,6 46,9 43,5 45,9 51,1 47,7 45,9 51,1 47,7 33,7 38,9 35,5
19 Netherlands 39,3 40,8 40,8 36,4 40,8 40,8 40,6 40,8 40,8 40,6 40,8 40,8 28,6
20 Poland 39,0 39,2 40,9 37,0 42,5 44,2 40,3 42,5 44,2 40,3 33,1 34,8 30,9
21 Portugal 36,5 36,7 36,7 36,1 40,8 40,8 40,1 40,8 40,8 40,1 29,3 29,3 28,6
22 Romania 41,6 41,1 44,6 38,9 44,2 47,7 41,9 44,2 47,7 41,9 35,5 39,0 33,2
23 Slovakia 39,1 39,4 41,2 36,6 42,5 44,2 39,6 42,5 44,2 39,6 33,8 35,5 30,9
24 Slovenia 41,1 42,5 44,2 36,6 42,5 44,2 39,6 42,5 44,2 39,6 42,5 44,2 30,9
26 Sweden 36,6 37,6 37,6 34,4 40,8 40,8 37,5 40,8 40,8 37,5 31,8 31,8 28,6
27 UK 36,5 37,1 37,1 35,4 40,8 40,8 39,0 40,8 40,8 39,0 30,3 30,3 28,6

Mean 39,7 39,9 41,5 37,6 42,6 44,2 40,8 42,8 44,4 41,1 35,0 36,6 31,5

Overall Retained earnings New equity Debt

D - 1176
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 7,1 6,7 6,7 7,9 8,0 8,0 9,2 8,0 8,0 9,2 4,3 4,3 5,5
2 Belgium 6,6 6,2 6,2 7,4 7,5 7,5 8,7 7,5 7,5 8,7 3,8 3,8 5,0
3 Bulgaria 6,0 5,1 5,5 7,5 6,2 6,7 8,6 6,2 6,7 8,6 3,0 3,5 5,4
4 Cyprus 6,0 5,2 5,2 7,6 6,2 6,2 8,6 6,2 6,2 8,6 3,3 3,3 5,8
5 Czech Republic 6,3 5,8 5,8 7,4 6,9 6,9 8,6 6,9 6,9 8,6 3,6 3,6 5,2
6 Denmark 6,6 6,1 6,1 7,6 7,3 7,3 8,8 7,3 7,3 8,8 3,8 3,8 5,3
7 Estonia 6,1 3,8 6,3 8,1 5,0 7,4 9,2 5,0 7,4 9,2 1,7 4,2 6,0
8 Finland 6,9 6,3 6,3 7,9 7,5 7,5 9,1 7,5 7,5 9,1 4,1 4,1 5,7
9 France 8,0 7,6 7,6 8,7 9,0 9,0 10,0 9,0 9,0 10,0 5,2 5,2 6,2

10 Germany 7,5 7,0 7,0 8,4 8,4 8,4 9,8 8,4 8,4 9,8 4,4 4,4 5,8
11 Greece 6,6 6,3 6,3 7,4 7,6 7,6 8,7 7,6 7,6 8,7 3,8 3,8 4,9
12 Hungary 6,4 5,6 5,6 8,0 6,6 6,6 9,1 6,6 6,6 9,1 3,6 3,6 6,1
13 Ireland 6,0 5,2 5,2 7,6 6,2 6,2 8,6 6,2 6,2 8,6 3,3 3,3 5,8
14 Italy 6,8 6,3 6,3 7,7 7,7 7,7 9,0 7,7 7,7 9,0 3,8 3,8 5,2
15 Latvia 6,0 5,1 5,1 7,6 6,1 6,1 8,6 6,1 6,1 8,6 3,3 3,3 5,7
16 Lithuania 5,6 4,8 4,8 7,2 5,8 5,8 8,3 5,8 5,8 8,3 2,9 2,9 5,4
17 Luxembourg 6,4 5,9 5,9 7,4 7,1 7,1 8,6 7,1 7,1 8,6 3,6 3,6 5,1
18 Malta 7,2 6,8 6,8 7,9 8,2 8,2 9,2 8,2 8,2 9,2 4,4 4,4 5,5
19 Netherlands 7,2 6,8 6,8 7,9 8,1 8,1 9,3 8,1 8,1 9,3 4,4 4,4 5,5
20 Poland 6,0 5,2 5,2 7,5 6,3 6,3 8,5 6,3 6,3 8,5 3,3 3,3 5,5
21 Portugal 6,4 5,8 5,8 7,5 7,0 7,0 8,7 7,0 7,0 8,7 3,6 3,6 5,3
22 Romania 6,7 5,5 6,6 7,9 6,8 7,8 9,1 6,8 7,8 9,1 3,2 4,2 5,5
23 Slovakia 5,8 5,1 5,1 7,3 6,1 6,1 8,4 6,1 6,1 8,4 3,1 3,1 5,4
24 Slovenia 6,0 5,4 5,4 7,3 6,5 6,5 8,4 6,5 6,5 8,4 3,3 3,3 5,2
26 Sweden 6,4 5,7 5,7 7,6 6,9 6,9 8,7 6,9 6,9 8,7 3,6 3,6 5,4
27 UK 7,3 6,8 6,8 8,3 8,0 8,0 9,5 8,0 8,0 9,5 4,5 4,5 6,0

Mean 6,5 5,9 6,0 7,7 7,0 7,2 8,9 7,0 7,2 8,9 3,7 3,8 5,5

Overall Retained earnings New equity Debt

D - 1177
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 31,8 31,0 31,0 33,2 35,3 35,3 37,5 35,3 35,3 37,5 23,1 23,1 25,3
2 Belgium 30,1 29,4 29,4 31,6 33,7 33,7 35,9 33,7 33,7 35,9 21,5 21,5 23,7
3 Bulgaria 21,1 17,9 19,7 25,5 22,2 24,0 29,8 22,2 24,0 29,8 10,0 11,8 17,6
4 Cyprus 15,3 12,4 12,4 21,1 16,7 16,7 25,3 16,7 16,7 25,3 4,5 4,5 13,1
5 Czech Republic 25,2 23,7 23,7 28,0 28,0 28,0 32,3 28,0 28,0 32,3 15,8 15,8 20,1
6 Denmark 27,4 26,2 26,2 29,8 30,5 30,5 34,1 30,5 30,5 34,1 18,3 18,3 21,9
7 Estonia 22,9 15,2 24,3 29,3 19,5 28,5 33,5 19,5 28,5 33,5 7,3 16,4 21,3
8 Finland 27,8 26,5 26,5 30,4 30,7 30,7 34,7 30,7 30,7 34,7 18,6 18,6 22,5
9 France 35,7 35,1 35,1 36,8 39,4 39,4 41,1 39,4 39,4 41,1 27,1 27,1 28,8

10 Germany 36,4 35,6 35,6 38,2 39,8 39,8 42,4 39,8 39,8 42,4 27,6 27,6 30,2
11 Greece 31,0 30,4 30,4 32,2 34,7 34,7 36,5 34,7 34,7 36,5 22,5 22,5 24,3
12 Hungary 18,3 15,5 15,5 24,0 19,8 19,8 28,3 19,8 19,8 28,3 7,6 7,6 16,1
13 Ireland 14,8 11,9 11,9 20,7 16,1 16,1 25,0 16,1 16,1 25,0 4,0 4,0 12,8
14 Italy 32,4 31,5 31,5 34,1 35,8 35,8 38,3 35,8 35,8 38,3 23,6 23,6 26,2
15 Latvia 14,8 11,8 11,8 20,7 16,1 16,1 24,9 16,1 16,1 24,9 3,9 3,9 12,7
16 Lithuania 13,2 10,3 10,3 19,1 14,6 14,6 23,4 14,6 14,6 23,4 2,4 2,4 11,2
17 Luxembourg 27,1 26,0 26,0 29,4 30,2 30,2 33,7 30,2 30,2 33,7 18,0 18,0 21,5
18 Malta 32,9 32,2 32,2 34,1 36,5 36,5 38,4 36,5 36,5 38,4 24,3 24,3 26,2
19 Netherlands 32,5 31,8 31,8 33,8 36,1 36,1 38,1 36,1 36,1 38,1 23,9 23,9 25,9
20 Poland 17,6 15,1 15,1 22,5 19,4 19,4 26,8 19,4 19,4 26,8 7,2 7,2 14,6
21 Portugal 25,1 23,6 23,6 28,1 27,9 27,9 32,4 27,9 27,9 32,4 15,7 15,7 20,2
22 Romania 29,4 26,2 29,6 32,4 30,4 33,9 36,6 30,4 33,9 36,6 18,2 21,7 24,4
23 Slovakia 17,1 14,6 14,6 22,0 18,9 18,9 26,3 18,9 18,9 26,3 6,7 6,7 14,1
24 Slovenia 22,0 20,2 20,2 25,6 24,5 24,5 29,8 24,5 24,5 29,8 12,3 12,3 17,6
26 Sweden 23,7 22,0 22,0 27,1 26,3 26,3 31,4 26,3 26,3 31,4 14,1 14,1 19,2
27 UK 29,9 28,7 28,7 32,3 33,0 33,0 36,6 33,0 33,0 36,6 20,8 20,8 24,4

Mean 25,2 23,3 23,8 28,5 27,5 28,1 32,8 27,5 28,1 32,8 15,3 15,9 20,6

New equity DebtOverall Retained earnings

D - 1178
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 8,8 9,3 9,3 7,7 9,3 9,3 9,2 9,3 9,3 9,2 9,3 9,3 4,9
2 Belgium 7,8 7,8 8,0 7,7 9,3 9,5 9,2 9,3 9,5 9,2 4,9 5,1 4,9
3 Bulgaria 8,0 8,4 9,1 6,5 9,3 10,0 7,5 9,3 10,0 7,5 6,7 7,4 4,9
4 Cyprus 7,8 8,6 8,6 6,1 9,3 9,3 6,8 9,3 9,3 6,8 7,3 7,3 4,8
5 Czech Republic 8,6 9,3 9,3 7,2 9,3 9,3 8,4 9,3 9,3 8,4 9,3 9,3 4,9
6 Denmark 7,8 8,0 8,0 7,3 9,3 9,3 8,7 9,3 9,3 8,7 5,5 5,5 4,9
7 Estonia 8,3 9,7 9,7 5,3 9,3 9,3 4,9 13,8 13,8 9,3 9,3 9,3 4,9
8 Finland 7,8 8,0 8,0 7,2 9,3 9,3 8,5 9,3 9,3 8,5 5,6 5,6 4,9
9 France 7,8 7,7 7,9 7,8 9,3 9,5 9,4 9,3 9,5 9,4 4,7 4,9 4,9

10 Germany 8,1 7,8 8,1 8,5 9,3 9,6 10,0 9,3 9,6 10,0 5,0 5,3 5,7
11 Greece 7,7 7,7 7,7 7,7 9,3 9,3 9,3 9,3 9,3 9,3 4,9 4,9 4,9
12 Hungary 7,9 8,6 8,6 6,4 9,3 9,3 7,1 9,3 9,3 7,1 7,3 7,3 5,1
13 Ireland 8,2 8,6 8,6 7,4 9,3 9,3 8,0 9,3 9,3 8,0 7,4 7,4 6,1
14 Italy 8,0 7,8 8,1 8,2 9,3 9,5 9,7 9,3 9,5 9,7 5,1 5,4 5,5
15 Latvia 7,8 8,6 8,6 6,1 9,3 9,3 6,8 9,3 9,3 6,8 7,4 7,4 4,9
16 Lithuania 7,8 8,6 8,6 6,1 9,3 9,3 6,8 9,3 9,3 6,8 7,4 7,4 4,9
17 Luxembourg 7,8 7,9 7,9 7,4 9,3 9,3 8,7 9,3 9,3 8,7 5,4 5,4 4,9
18 Malta 7,7 7,7 7,7 7,7 9,3 9,3 9,3 9,3 9,3 9,3 4,9 4,9 4,9
19 Netherlands 8,8 9,3 9,3 7,7 9,3 9,3 9,2 9,3 9,3 9,2 9,3 9,3 4,9
20 Poland 7,8 8,5 8,5 6,4 9,3 9,3 7,3 9,3 9,3 7,3 6,9 6,9 4,9
21 Portugal 7,8 8,1 8,1 7,1 9,3 9,3 8,3 9,3 9,3 8,3 5,8 5,8 4,9
22 Romania 8,2 8,1 9,5 7,1 9,3 10,7 8,4 9,3 10,7 8,4 5,8 7,2 4,9
23 Slovakia 8,3 9,3 9,3 6,4 9,3 9,3 7,3 9,3 9,3 7,3 9,3 9,3 4,9
24 Slovenia 8,5 9,3 9,3 6,9 9,3 9,3 8,0 9,3 9,3 8,0 9,3 9,3 4,9
26 Sweden 7,8 8,2 8,2 7,0 9,3 9,3 8,1 9,3 9,3 8,1 6,0 6,0 4,9
27 UK 7,8 8,0 8,0 7,3 9,3 9,3 8,7 9,3 9,3 8,7 5,5 5,5 4,9

Mean 8,0 8,4 8,5 7,1 9,3 9,4 8,2 9,5 9,6 8,4 6,7 6,9 5,0

Overall Retained earnings New equity Debt

D - 1179
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 39,3 40,8 40,8 36,3 40,8 40,8 40,4 40,8 40,8 40,4 40,8 40,8 28,6
2 Belgium 37,4 37,2 37,8 37,1 41,4 41,9 41,2 41,4 41,9 41,2 29,5 30,1 29,4
3 Bulgaria 39,1 40,1 41,8 35,3 42,5 44,2 37,7 42,5 44,2 37,7 35,7 37,4 30,9
4 Cyprus 36,6 38,9 38,9 31,9 40,8 40,8 33,8 40,8 40,8 33,8 35,4 35,4 28,4
5 Czech Republic 38,8 40,8 40,8 34,9 40,8 40,8 38,3 40,8 40,8 38,3 40,8 40,8 28,6
6 Denmark 36,5 37,1 37,1 35,4 40,8 40,8 39,0 40,8 40,8 39,0 30,3 30,3 28,6
7 Estonia 47,6 50,6 50,6 41,6 49,7 49,7 40,6 58,7 58,7 49,7 49,7 49,7 40,6
8 Finland 36,5 37,2 37,2 35,1 40,8 40,8 38,7 40,8 40,8 38,7 30,7 30,7 28,6
9 France 37,4 37,1 37,7 37,4 41,4 42,0 41,7 41,4 42,0 41,7 29,0 29,7 29,4

10 Germany 38,3 37,4 38,1 39,2 41,4 42,1 43,2 41,4 42,1 43,2 30,0 30,7 31,8
11 Greece 36,5 36,5 36,5 36,5 40,8 40,8 40,8 40,8 40,8 40,8 28,6 28,6 28,6
12 Hungary 36,8 38,8 38,8 32,8 40,8 40,8 34,8 40,8 40,8 34,8 35,3 35,3 29,2
13 Ireland 37,8 38,9 38,9 35,5 40,8 40,8 37,3 40,8 40,8 37,3 35,5 35,5 32,1
14 Italy 38,0 37,5 38,1 38,5 41,4 42,1 42,4 41,4 42,1 42,4 30,2 30,8 31,2
15 Latvia 36,6 38,9 38,9 32,0 40,8 40,8 33,8 40,8 40,8 33,8 35,5 35,5 28,6
16 Lithuania 36,6 38,9 38,9 32,0 40,8 40,8 33,8 40,8 40,8 33,8 35,5 35,5 28,6
17 Luxembourg 36,5 37,1 37,1 35,5 40,8 40,8 39,2 40,8 40,8 39,2 30,2 30,2 28,6
18 Malta 36,5 36,5 36,5 36,5 40,8 40,8 40,8 40,8 40,8 40,8 28,6 28,6 28,6
19 Netherlands 39,3 40,8 40,8 36,4 40,8 40,8 40,6 40,8 40,8 40,6 40,8 40,8 28,6
20 Poland 36,6 38,5 38,5 32,9 40,8 40,8 35,2 40,8 40,8 35,2 34,2 34,2 28,6
21 Portugal 36,5 37,4 37,4 34,8 40,8 40,8 38,2 40,8 40,8 38,2 31,2 31,2 28,6
22 Romania 41,6 41,1 44,6 38,9 44,2 47,7 41,9 44,2 47,7 41,9 35,5 39,0 33,2
23 Slovakia 38,1 40,8 40,8 32,9 40,8 40,8 35,2 40,8 40,8 35,2 40,8 40,8 28,6
24 Slovenia 38,6 40,8 40,8 34,2 40,8 40,8 37,3 40,8 40,8 37,3 40,8 40,8 28,6
26 Sweden 36,6 37,6 37,6 34,4 40,8 40,8 37,5 40,8 40,8 37,5 31,8 31,8 28,6
27 UK 36,5 37,1 37,1 35,4 40,8 40,8 39,0 40,8 40,8 39,0 30,3 30,3 28,6

Mean 37,9 39,0 39,3 35,5 41,4 41,7 38,6 41,8 42,1 38,9 34,5 34,8 29,8

Overall Retained earnings New equity Debt

D - 1180
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,4 5,8 5,8 7,7 6,9 6,9 8,8 6,9 6,9 8,8 3,7 3,7 5,6
2 Belgium 6,6 6,2 6,2 7,4 7,5 7,5 8,7 7,5 7,5 8,7 3,8 3,8 5,0
3 Bulgaria 5,7 4,9 4,9 7,3 5,9 5,9 8,4 5,9 5,9 8,4 3,0 3,0 5,5
4 Cyprus 5,8 4,9 4,9 7,5 5,8 5,8 8,5 5,8 5,8 8,5 3,1 3,1 5,8
5 Czech Republic 6,2 5,6 5,6 7,4 6,7 6,7 8,5 6,7 6,7 8,5 3,4 3,4 5,2
6 Denmark 6,5 5,9 5,9 7,6 7,1 7,1 8,7 7,1 7,1 8,7 3,7 3,7 5,4
7 Estonia 6,0 3,9 6,1 8,0 5,0 7,2 9,1 5,0 7,2 9,1 1,8 4,0 5,9
8 Finland 6,7 6,0 6,0 7,9 7,2 7,2 9,0 7,2 7,2 9,0 3,9 3,9 5,7
9 France 8,0 7,6 7,6 8,7 9,0 9,0 10,1 9,0 9,0 10,1 5,2 5,2 6,3

10 Germany 7,5 7,0 7,0 8,4 8,4 8,4 9,8 8,4 8,4 9,8 4,4 4,4 5,8
11 Greece 6,5 6,0 6,0 7,4 7,3 7,3 8,6 7,3 7,3 8,6 3,7 3,7 5,0
12 Hungary 6,1 5,3 5,3 7,7 6,3 6,3 8,8 6,3 6,3 8,8 3,4 3,4 5,8
13 Ireland 6,0 5,2 5,2 7,6 6,2 6,2 8,6 6,2 6,2 8,6 3,3 3,3 5,8
14 Italy 6,8 6,3 6,3 7,7 7,7 7,7 9,0 7,7 7,7 9,0 3,8 3,8 5,2
15 Latvia 6,0 5,1 5,1 7,6 6,1 6,1 8,6 6,1 6,1 8,6 3,3 3,3 5,7
16 Lithuania 5,6 4,8 4,8 7,2 5,8 5,8 8,3 5,8 5,8 8,3 2,9 2,9 5,4
17 Luxembourg 6,4 5,9 5,9 7,4 7,1 7,1 8,6 7,1 7,1 8,6 3,6 3,6 5,1
18 Malta 7,2 6,8 6,8 7,9 8,2 8,2 9,2 8,2 8,2 9,2 4,4 4,4 5,5
19 Netherlands 7,0 6,5 6,5 7,9 7,7 7,7 9,1 7,7 7,7 9,1 4,2 4,2 5,6
20 Poland 6,0 5,2 5,2 7,5 6,3 6,3 8,5 6,3 6,3 8,5 3,3 3,3 5,5
21 Portugal 6,4 5,8 5,8 7,5 7,0 7,0 8,7 7,0 7,0 8,7 3,6 3,6 5,3
22 Romania 6,2 5,0 5,9 7,8 6,1 7,0 8,9 6,1 7,0 8,9 2,9 3,8 5,7
23 Slovakia 5,9 5,2 5,2 7,4 6,2 6,2 8,5 6,2 6,2 8,5 3,2 3,2 5,4
24 Slovenia 6,2 5,6 5,6 7,4 6,7 6,7 8,6 6,7 6,7 8,6 3,4 3,4 5,3
26 Sweden 6,5 5,9 5,9 7,6 7,1 7,1 8,8 7,1 7,1 8,8 3,7 3,7 5,4
27 UK 7,3 6,8 6,8 8,3 8,0 8,0 9,5 8,0 8,0 9,5 4,5 4,5 6,0
28 Croatia 5,6 4,9 4,9 7,1 6,0 6,0 8,2 6,0 6,0 8,2 2,9 2,9 5,1
29 FYROM 5,7 4,9 4,9 7,4 5,9 5,9 8,4 5,9 5,9 8,4 3,0 3,0 5,5
30 Norway 6,8 6,3 6,3 7,9 7,5 7,5 9,1 7,5 7,5 9,1 4,1 4,1 5,7
31 Switzerland 6,0 5,4 5,4 7,3 6,4 6,4 8,4 6,4 6,4 8,4 3,3 3,3 5,3
32 Turkey 6,7 6,0 6,5 7,7 7,3 7,8 9,0 7,3 7,8 9,0 3,6 4,1 5,3
33 Canada 9,2 7,9 9,9 9,8 9,5 11,5 11,4 9,5 11,5 11,4 5,0 6,9 6,9
34 Japan 9,6 8,8 10,1 10,0 10,4 11,7 11,6 10,4 11,7 11,6 5,8 7,1 7,0
35 USA 8,7 7,8 9,1 9,0 9,4 10,7 10,6 9,4 10,7 10,6 4,9 6,2 6,1

Mean 6,6 5,9 6,2 7,8 7,1 7,3 9,0 7,1 7,3 9,0 3,7 3,9 5,6

Overall Retained earnings New equity Debt

D - 1181
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 23,5 21,8 21,8 27,1 26,0 26,0 31,4 26,0 26,0 31,4 13,8 13,8 19,2
2 Belgium 30,1 29,4 29,4 31,6 33,7 33,7 35,9 33,7 33,7 35,9 21,5 21,5 23,7
3 Bulgaria 13,7 10,7 10,7 19,5 15,0 15,0 23,8 15,0 15,0 23,8 2,8 2,8 11,6
4 Cyprus 11,1 7,7 7,7 17,9 11,9 11,9 22,1 11,9 11,9 22,1 -0,3 -0,3 9,9
5 Czech Republic 23,3 21,6 21,6 26,6 25,9 25,9 30,9 25,9 25,9 30,9 13,7 13,7 18,7
6 Denmark 25,7 24,2 24,2 28,5 28,5 28,5 32,8 28,5 28,5 32,8 16,3 16,3 20,6
7 Estonia 21,2 13,7 22,1 27,8 18,0 26,4 32,0 18,0 26,4 32,0 5,8 14,2 19,8
8 Finland 25,0 23,4 23,4 28,4 27,6 27,6 32,6 27,6 27,6 32,6 15,5 15,5 20,4
9 France 35,4 34,8 34,8 36,7 39,1 39,1 41,0 39,1 39,1 41,0 26,8 26,8 28,7

10 Germany 36,4 35,6 35,6 38,2 39,8 39,8 42,4 39,8 39,8 42,4 27,6 27,6 30,2
11 Greece 28,4 27,4 27,4 30,3 31,7 31,7 34,6 31,7 31,7 34,6 19,5 19,5 22,4
12 Hungary 17,1 14,3 14,3 22,8 18,6 18,6 27,0 18,6 18,6 27,0 6,4 6,4 14,8
13 Ireland 14,8 11,9 11,9 20,7 16,2 16,2 25,0 16,2 16,2 25,0 4,0 4,0 12,8
14 Italy 32,4 31,5 31,5 34,1 35,8 35,8 38,3 35,8 35,8 38,3 23,6 23,6 26,2
15 Latvia 14,8 11,8 11,8 20,7 16,1 16,1 24,9 16,1 16,1 24,9 3,9 3,9 12,7
16 Lithuania 13,2 10,3 10,3 19,1 14,6 14,6 23,4 14,6 14,6 23,4 2,4 2,4 11,2
17 Luxembourg 27,1 26,0 26,0 29,4 30,2 30,2 33,7 30,2 30,2 33,7 18,0 18,0 21,5
18 Malta 32,9 32,2 32,2 34,1 36,5 36,5 38,4 36,5 36,5 38,4 24,3 24,3 26,2
19 Netherlands 29,7 28,7 28,7 31,8 33,0 33,0 36,0 33,0 33,0 36,0 20,8 20,8 23,9
20 Poland 17,6 15,1 15,1 22,5 19,4 19,4 26,8 19,4 19,4 26,8 7,2 7,2 14,6
21 Portugal 25,1 23,6 23,6 28,1 27,9 27,9 32,4 27,9 27,9 32,4 15,7 15,7 20,2
22 Romania 22,4 18,2 21,7 27,3 22,5 26,0 31,5 22,5 26,0 31,5 10,3 13,8 19,3
23 Slovakia 17,3 14,9 14,9 22,3 19,1 19,1 26,6 19,1 19,1 26,6 6,9 6,9 14,4
24 Slovenia 22,6 20,8 20,8 26,2 25,1 25,1 30,4 25,1 25,1 30,4 12,9 12,9 18,2
26 Sweden 25,2 23,7 23,7 28,2 28,0 28,0 32,5 28,0 28,0 32,5 15,8 15,8 20,3
27 UK 29,9 28,7 28,7 32,3 33,0 33,0 36,6 33,0 33,0 36,6 20,8 20,8 24,4
28 Croatia 17,0 14,6 14,6 21,7 18,9 18,9 26,0 18,9 18,9 26,0 6,7 6,7 13,8
29 FYROM 13,8 10,9 10,9 19,7 15,1 15,1 23,9 15,1 15,1 23,9 2,9 2,9 11,8
30 Norway 27,0 25,6 25,6 29,9 29,8 29,8 34,1 29,8 29,8 34,1 17,6 17,6 21,9
31 Switzerland 19,3 17,4 17,4 23,3 21,6 21,6 27,5 21,6 21,6 27,5 9,5 9,5 15,3
32 Turkey 30,3 28,4 30,1 32,5 32,7 34,4 36,8 32,7 34,4 36,8 20,5 22,2 24,6
33 Canada 45,2 42,3 47,5 45,6 46,6 51,8 49,9 46,6 51,8 49,9 34,3 39,6 37,7
34 Japan 46,8 45,2 48,7 46,5 49,5 53,0 50,8 49,5 53,0 50,8 37,2 40,7 38,5
35 USA 43,7 42,0 45,5 43,6 46,3 49,8 47,9 46,3 49,8 47,9 34,1 37,6 35,7

Mean 25,3 23,2 24,0 28,7 27,5 28,2 32,9 27,5 28,2 32,9 15,3 16,0 20,7

New equity DebtOverall Retained earnings
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1 Austria 7,8 8,2 8,2 6,9 9,3 9,3 8,0 9,3 9,3 8,0 6,1 6,1 4,9
2 Belgium 7,8 7,8 8,0 7,7 9,3 9,5 9,2 9,3 9,5 9,2 4,9 5,1 4,9
3 Bulgaria 8,0 8,6 9,3 6,2 9,3 10,0 6,9 9,3 10,0 6,9 7,3 8,0 4,9
4 Cyprus 7,8 8,8 8,8 5,6 9,3 9,3 6,1 9,3 9,3 6,1 7,9 7,9 4,7
5 Czech Republic 8,5 9,3 9,3 7,0 9,3 9,3 8,2 9,3 9,3 8,2 9,3 9,3 4,9
6 Denmark 7,8 8,1 8,1 7,2 9,3 9,3 8,4 9,3 9,3 8,4 5,7 5,7 4,9
7 Estonia 8,2 9,7 9,7 5,3 9,3 9,3 4,9 13,3 13,3 8,9 9,3 9,3 4,9
8 Finland 7,8 8,1 8,1 7,0 9,3 9,3 8,2 9,3 9,3 8,2 6,0 6,0 4,9
9 France 7,8 7,7 7,9 7,8 9,3 9,5 9,4 9,3 9,5 9,4 4,8 5,0 4,9

10 Germany 8,1 7,8 8,1 8,5 9,3 9,6 10,0 9,3 9,6 10,0 5,0 5,3 5,7
11 Greece 7,7 7,9 7,9 7,5 9,3 9,3 8,9 9,3 9,3 8,9 5,2 5,2 4,9
12 Hungary 7,9 8,6 8,6 6,4 9,3 9,3 7,1 9,3 9,3 7,1 7,3 7,3 5,1
13 Ireland 8,2 8,6 8,6 7,4 9,3 9,3 8,0 9,3 9,3 8,0 7,4 7,4 6,1
14 Italy 8,0 7,8 8,1 8,2 9,3 9,5 9,7 9,3 9,5 9,7 5,1 5,4 5,5
15 Latvia 7,8 8,6 8,6 6,1 9,3 9,3 6,8 9,3 9,3 6,8 7,4 7,4 4,9
16 Lithuania 7,8 8,6 8,6 6,1 9,3 9,3 6,8 9,3 9,3 6,8 7,4 7,4 4,9
17 Luxembourg 7,8 7,9 7,9 7,4 9,3 9,3 8,7 9,3 9,3 8,7 5,4 5,4 4,9
18 Malta 7,7 7,7 7,7 7,7 9,3 9,3 9,3 9,3 9,3 9,3 4,9 4,9 4,9
19 Netherlands 8,7 9,3 9,3 7,5 9,3 9,3 8,9 9,3 9,3 8,9 9,3 9,3 4,9
20 Poland 7,8 8,5 8,5 6,4 9,3 9,3 7,3 9,3 9,3 7,3 6,9 6,9 4,9
21 Portugal 7,8 8,1 8,1 7,1 9,3 9,3 8,3 9,3 9,3 8,3 5,8 5,8 4,9
22 Romania 8,2 8,5 9,9 6,3 9,3 10,7 7,1 9,3 10,7 7,1 7,0 8,5 4,9
23 Slovakia 8,3 9,3 9,3 6,4 9,3 9,3 7,3 9,3 9,3 7,3 9,3 9,3 4,9
24 Slovenia 8,5 9,3 9,3 6,9 9,3 9,3 8,0 9,3 9,3 8,0 9,3 9,3 4,9
26 Sweden 7,8 8,1 8,1 7,1 9,3 9,3 8,3 9,3 9,3 8,3 5,8 5,8 4,9
27 UK 7,8 8,0 8,0 7,3 9,3 9,3 8,7 9,3 9,3 8,7 5,5 5,5 4,9
28 Croatia 8,5 8,3 10,5 6,8 9,3 11,5 7,8 9,3 11,5 7,8 6,3 8,6 4,9
29 FYROM 8,5 8,5 10,8 6,3 9,3 11,5 7,1 9,3 11,5 7,1 7,1 9,3 4,9
30 Norway 8,2 7,9 9,3 7,4 9,3 10,7 8,8 9,3 10,7 8,8 5,3 6,8 4,9
31 Switzerland 7,8 8,4 8,4 6,6 9,3 9,3 7,6 9,3 9,3 7,6 6,6 6,6 4,9
32 Turkey 8,0 7,9 8,6 7,5 9,3 10,0 8,9 9,3 10,0 8,9 5,3 6,0 4,9
33 Canada 8,3 7,4 9,7 7,8 9,3 11,5 9,7 9,3 11,5 9,7 3,9 6,1 4,3
34 Japan 8,2 7,3 8,7 8,6 9,3 10,7 10,6 9,3 10,7 10,6 3,6 5,0 4,9
35 USA 8,0 7,3 8,7 7,8 9,3 10,7 9,8 9,3 10,7 9,8 3,7 5,1 4,2

Mean 8,0 8,3 8,7 7,1 9,3 9,7 8,2 9,4 9,8 8,3 6,4 6,8 4,9

Overall Retained earnings New equity Debt
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1 Austria 36,6 37,7 37,7 34,2 40,8 40,8 37,3 40,8 40,8 37,3 32,1 32,1 28,6
2 Belgium 37,4 37,2 37,8 37,1 41,4 41,9 41,2 41,4 41,9 41,2 29,5 30,1 29,4
3 Bulgaria 39,1 40,7 42,4 34,3 42,5 44,2 36,1 42,5 44,2 36,1 37,3 39,0 30,9
4 Cyprus 36,5 39,4 39,4 30,7 40,8 40,8 32,1 40,8 40,8 32,1 36,9 36,9 28,2
5 Czech Republic 38,7 40,8 40,8 34,5 40,8 40,8 37,6 40,8 40,8 37,6 40,8 40,8 28,6
6 Denmark 36,5 37,4 37,4 34,9 40,8 40,8 38,3 40,8 40,8 38,3 31,0 31,0 28,6
7 Estonia 46,7 49,8 49,8 40,6 49,0 49,0 39,7 57,3 57,3 48,1 49,0 49,0 39,7
8 Finland 36,6 37,6 37,6 34,5 40,8 40,8 37,6 40,8 40,8 37,6 31,7 31,7 28,6
9 France 37,4 37,1 37,7 37,3 41,4 42,0 41,6 41,4 42,0 41,6 29,2 29,8 29,4

10 Germany 38,3 37,4 38,1 39,2 41,4 42,1 43,2 41,4 42,1 43,2 30,0 30,7 31,8
11 Greece 36,5 36,9 36,9 35,8 40,8 40,8 39,7 40,8 40,8 39,7 29,6 29,6 28,6
12 Hungary 36,8 38,8 38,8 32,8 40,8 40,8 34,7 40,8 40,8 34,7 35,3 35,3 29,2
13 Ireland 37,8 38,9 38,9 35,5 40,8 40,8 37,3 40,8 40,8 37,3 35,5 35,5 32,1
14 Italy 38,0 37,5 38,1 38,5 41,4 42,1 42,4 41,4 42,1 42,4 30,2 30,8 31,2
15 Latvia 36,6 38,9 38,9 32,0 40,8 40,8 33,8 40,8 40,8 33,8 35,5 35,5 28,6
16 Lithuania 36,6 38,9 38,9 32,0 40,8 40,8 33,8 40,8 40,8 33,8 35,5 35,5 28,6
17 Luxembourg 36,5 37,1 37,1 35,5 40,8 40,8 39,2 40,8 40,8 39,2 30,2 30,2 28,6
18 Malta 36,5 36,5 36,5 36,5 40,8 40,8 40,8 40,8 40,8 40,8 28,6 28,6 28,6
19 Netherlands 39,1 40,8 40,8 35,7 40,8 40,8 39,5 40,8 40,8 39,5 40,8 40,8 28,6
20 Poland 36,6 38,5 38,5 32,9 40,8 40,8 35,2 40,8 40,8 35,2 34,2 34,2 28,6
21 Portugal 36,5 37,4 37,4 34,8 40,8 40,8 38,2 40,8 40,8 38,2 31,2 31,2 28,6
22 Romania 41,6 42,2 45,7 36,8 44,2 47,7 38,8 44,2 47,7 38,8 38,6 42,1 33,2
23 Slovakia 38,1 40,8 40,8 32,9 40,8 40,8 35,2 40,8 40,8 35,2 40,8 40,8 28,6
24 Slovenia 38,6 40,8 40,8 34,2 40,8 40,8 37,3 40,8 40,8 37,3 40,8 40,8 28,6
26 Sweden 36,5 37,4 37,4 34,8 40,8 40,8 38,1 40,8 40,8 38,1 31,3 31,3 28,6
27 UK 36,5 37,1 37,1 35,4 40,8 40,8 39,0 40,8 40,8 39,0 30,3 30,3 28,6
28 Croatia 44,1 43,5 48,7 40,1 45,9 51,1 42,5 45,9 51,1 42,5 38,9 44,2 35,5
29 FYROM 44,1 44,1 49,3 38,9 45,9 51,1 40,8 45,9 51,1 40,8 40,7 45,9 35,5
30 Norway 41,5 40,8 44,3 39,6 44,2 47,7 43,0 44,2 47,7 43,0 34,4 37,9 33,2
31 Switzerland 36,6 38,2 38,2 33,4 40,8 40,8 36,0 40,8 40,8 36,0 33,3 33,3 28,6
32 Turkey 39,0 38,8 40,6 37,7 42,5 44,2 41,3 42,5 44,2 41,3 32,0 33,8 30,9
33 Canada 43,5 41,5 46,7 42,3 45,9 51,1 46,7 45,9 51,1 46,7 33,3 38,5 34,2
34 Japan 41,5 39,3 42,7 42,5 44,2 47,7 47,4 44,2 47,7 47,4 30,1 33,6 33,3
35 USA 40,9 39,3 42,8 40,6 44,2 47,7 45,4 44,2 47,7 45,4 30,3 33,8 31,6

Mean 38,6 39,4 40,4 36,1 42,0 43,1 39,1 42,3 43,3 39,4 34,4 35,4 30,4

Overall Retained earnings New equity Debt
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1 Austria 6,4 5,8 5,8 7,7 6,9 6,9 8,8 6,9 6,9 8,8 3,7 3,7 5,6
2 Belgium 5,4 4,4 4,4 7,3 5,7 5,7 8,6 5,7 5,7 8,6 2,0 2,0 4,9
3 Bulgaria 5,7 4,9 4,9 7,3 5,9 5,9 8,4 5,9 5,9 8,4 3,0 3,0 5,5
4 Cyprus 5,8 4,9 4,9 7,5 5,8 5,8 8,5 5,8 5,8 8,5 3,1 3,1 5,8
5 Czech Republic 6,1 5,4 5,4 7,4 6,6 6,6 8,5 6,6 6,6 8,5 3,4 3,4 5,3
6 Denmark 6,5 5,9 5,9 7,6 7,1 7,1 8,7 7,1 7,1 8,7 3,7 3,7 5,4
7 Estonia 5,9 3,9 6,0 8,0 5,0 7,1 9,1 5,0 7,1 9,1 1,8 3,9 5,9
8 Finland 6,7 6,0 6,0 7,9 7,2 7,2 9,0 7,2 7,2 9,0 3,9 3,9 5,7
9 France 8,0 7,6 7,6 8,7 8,9 8,9 10,0 8,9 8,9 10,0 5,2 5,2 6,3

10 Germany 7,4 6,9 6,9 8,3 8,3 8,3 9,7 8,3 8,3 9,7 4,3 4,3 5,7
11 Greece 6,3 5,8 5,8 7,4 7,0 7,0 8,6 7,0 7,0 8,6 3,5 3,5 5,1
12 Hungary 6,1 5,2 5,2 7,7 6,3 6,3 8,7 6,3 6,3 8,7 3,3 3,3 5,8
13 Ireland 6,0 5,2 5,2 7,6 6,2 6,2 8,6 6,2 6,2 8,6 3,3 3,3 5,8
14 Italy 6,8 6,3 6,3 7,7 7,7 7,7 9,0 7,7 7,7 9,0 3,8 3,8 5,2
15 Latvia 6,0 5,1 5,1 7,6 6,1 6,1 8,6 6,1 6,1 8,6 3,3 3,3 5,7
16 Lithuania 5,7 4,9 4,9 7,2 6,0 6,0 8,3 6,0 6,0 8,3 3,0 3,0 5,2
17 Luxembourg 6,4 5,9 5,9 7,4 7,1 7,1 8,6 7,1 7,1 8,6 3,6 3,6 5,1
18 Malta 7,2 6,8 6,8 7,9 8,2 8,2 9,2 8,2 8,2 9,2 4,4 4,4 5,5
19 Netherlands 6,8 6,3 6,3 7,8 7,5 7,5 9,0 7,5 7,5 9,0 4,0 4,0 5,6
20 Poland 6,0 5,2 5,2 7,5 6,3 6,3 8,5 6,3 6,3 8,5 3,3 3,3 5,5
21 Portugal 6,4 5,8 5,8 7,5 7,0 7,0 8,7 7,0 7,0 8,7 3,6 3,6 5,3
22 Romania 6,2 5,0 5,9 7,8 6,1 7,0 8,9 6,1 7,0 8,9 2,9 3,8 5,7
23 Slovakia 5,9 5,2 5,2 7,4 6,2 6,2 8,5 6,2 6,2 8,5 3,2 3,2 5,4
24 Slovenia 6,2 5,6 5,6 7,5 6,8 6,8 8,6 6,8 6,8 8,6 3,5 3,5 5,4
26 Sweden 6,5 5,9 5,9 7,6 7,1 7,1 8,8 7,1 7,1 8,8 3,7 3,7 5,4
27 UK 7,2 6,7 6,7 8,3 8,0 8,0 9,5 8,0 8,0 9,5 4,5 4,5 6,0
28 Croatia 5,6 4,9 4,9 7,1 6,0 6,0 8,2 6,0 6,0 8,2 2,9 2,9 5,1
29 FYROM 5,9 4,9 5,3 7,5 5,9 6,3 8,6 5,9 6,3 8,6 2,9 3,3 5,6
30 Norway 6,8 6,3 6,3 7,9 7,5 7,5 9,1 7,5 7,5 9,1 4,1 4,1 5,7
31 Switzerland 6,0 5,4 5,4 7,3 6,4 6,4 8,4 6,4 6,4 8,4 3,3 3,3 5,3
32 Turkey 6,2 5,2 5,7 7,6 6,3 6,8 8,7 6,3 6,8 8,7 3,1 3,6 5,5
33 Canada 9,1 7,8 9,8 9,7 9,4 11,4 11,3 9,4 11,4 11,3 4,9 6,8 6,8
34 Japan 9,6 8,8 10,1 10,0 10,4 11,7 11,6 10,4 11,7 11,6 5,8 7,1 7,0
35 USA 8,7 7,8 9,1 9,0 9,4 10,7 10,6 9,4 10,7 10,6 4,9 6,2 6,1

Mean 6,6 5,8 6,1 7,8 7,0 7,3 9,0 7,0 7,3 9,0 3,6 3,9 5,6

Overall Retained earnings New equity Debt
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1 Austria 23,5 21,8 21,8 27,1 26,0 26,0 31,4 26,0 26,0 31,4 13,8 13,8 19,2
2 Belgium 26,2 23,6 23,6 31,5 27,9 27,9 35,8 27,9 27,9 35,8 15,6 15,6 23,6
3 Bulgaria 13,7 10,7 10,7 19,5 15,0 15,0 23,8 15,0 15,0 23,8 2,8 2,8 11,6
4 Cyprus 11,1 7,7 7,7 17,9 11,9 11,9 22,1 11,9 11,9 22,1 -0,3 -0,3 9,9
5 Czech Republic 21,6 19,7 19,7 25,3 23,9 23,9 29,6 23,9 23,9 29,6 11,7 11,7 17,4
6 Denmark 25,7 24,2 24,2 28,5 28,5 28,5 32,8 28,5 28,5 32,8 16,3 16,3 20,6
7 Estonia 20,3 13,0 21,0 27,0 17,3 25,3 31,3 17,3 25,3 31,3 5,1 13,1 19,1
8 Finland 25,0 23,4 23,4 28,4 27,6 27,6 32,6 27,6 27,6 32,6 15,5 15,5 20,4
9 France 35,0 34,3 34,3 36,4 38,6 38,6 40,7 38,6 38,6 40,7 26,3 26,3 28,4

10 Germany 36,1 35,2 35,2 37,8 39,5 39,5 42,1 39,5 39,5 42,1 27,3 27,3 29,9
11 Greece 25,8 24,5 24,5 28,4 28,7 28,7 32,7 28,7 28,7 32,7 16,5 16,5 20,5
12 Hungary 16,8 13,9 13,9 22,4 18,2 18,2 26,7 18,2 18,2 26,7 6,0 6,0 14,5
13 Ireland 14,9 11,9 11,9 20,7 16,2 16,2 25,0 16,2 16,2 25,0 4,0 4,0 12,8
14 Italy 32,4 31,5 31,5 34,1 35,8 35,8 38,3 35,8 35,8 38,3 23,6 23,6 26,2
15 Latvia 14,8 11,8 11,8 20,7 16,1 16,1 24,9 16,1 16,1 24,9 3,9 3,9 12,7
16 Lithuania 16,5 14,0 14,0 21,5 18,3 18,3 25,7 18,3 18,3 25,7 6,1 6,1 13,5
17 Luxembourg 26,5 25,2 25,2 28,9 29,5 29,5 33,2 29,5 29,5 33,2 17,3 17,3 21,0
18 Malta 32,9 32,2 32,2 34,1 36,5 36,5 38,4 36,5 36,5 38,4 24,3 24,3 26,2
19 Netherlands 28,0 26,8 26,8 30,5 31,0 31,0 34,7 31,0 31,0 34,7 18,8 18,8 22,6
20 Poland 17,6 15,1 15,1 22,5 19,4 19,4 26,8 19,4 19,4 26,8 7,2 7,2 14,6
21 Portugal 25,1 23,6 23,6 28,1 27,9 27,9 32,4 27,9 27,9 32,4 15,7 15,7 20,2
22 Romania 22,4 18,2 21,7 27,3 22,5 26,0 31,5 22,5 26,0 31,5 10,3 13,8 19,3
23 Slovakia 17,3 14,9 14,9 22,3 19,1 19,1 26,6 19,1 19,1 26,6 6,9 6,9 14,4
24 Slovenia 22,9 21,1 21,1 26,4 25,3 25,3 30,7 25,3 25,3 30,7 13,2 13,2 18,5
26 Sweden 25,2 23,7 23,7 28,2 28,0 28,0 32,5 28,0 28,0 32,5 15,8 15,8 20,3
27 UK 29,8 28,6 28,6 32,2 32,9 32,9 36,5 32,9 32,9 36,5 20,7 20,7 24,2
28 Croatia 17,0 14,6 14,6 21,7 18,9 18,9 26,0 18,9 18,9 26,0 6,7 6,7 13,8
29 FYROM 17,5 13,9 15,6 22,9 18,1 19,9 27,2 18,1 19,9 27,2 5,9 7,7 15,0
30 Norway 27,0 25,6 25,6 29,9 29,8 29,8 34,1 29,8 29,8 34,1 17,6 17,6 21,9
31 Switzerland 19,3 17,4 17,4 23,3 21,6 21,6 27,5 21,6 21,6 27,5 9,5 9,5 15,3
32 Turkey 21,9 18,8 20,6 26,2 23,1 24,8 30,5 23,1 24,8 30,5 10,9 12,6 18,3
33 Canada 44,9 42,0 47,3 45,4 46,3 51,6 49,7 46,3 51,6 49,7 34,0 39,3 37,4
34 Japan 46,8 45,2 48,7 46,5 49,5 53,0 50,8 49,5 53,0 50,8 37,2 40,7 38,5
35 USA 43,7 42,0 45,5 43,6 46,3 49,8 47,9 46,3 49,8 47,9 34,1 37,6 35,7

Mean 24,9 22,7 23,5 28,4 26,9 27,7 32,7 26,9 27,7 32,7 14,7 15,5 20,5

New equity DebtOverall Retained earnings
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1 Austria 7,8 8,2 8,2 6,9 9,3 9,3 8,0 9,3 9,3 8,0 6,1 6,1 4,9
2 Belgium 6,8 6,7 7,0 6,7 7,7 8,0 7,7 7,7 8,0 7,7 4,9 5,1 4,9
3 Bulgaria 8,0 8,6 9,3 6,2 9,3 10,0 6,9 9,3 10,0 6,9 7,3 8,0 4,9
4 Cyprus 7,8 8,8 8,8 5,6 9,3 9,3 6,1 9,3 9,3 6,1 7,9 7,9 4,7
5 Czech Republic 8,5 9,3 9,3 6,8 9,3 9,3 7,9 9,3 9,3 7,9 9,3 9,3 4,9
6 Denmark 7,8 8,1 8,1 7,2 9,3 9,3 8,4 9,3 9,3 8,4 5,7 5,7 4,9
7 Estonia 8,2 9,7 9,7 5,2 9,3 9,3 4,9 13,1 13,1 8,6 9,3 9,3 4,9
8 Finland 7,8 8,1 8,1 7,0 9,3 9,3 8,2 9,3 9,3 8,2 6,0 6,0 4,9
9 France 7,8 7,7 8,0 7,7 9,3 9,5 9,3 9,3 9,5 9,3 4,8 5,1 4,9

10 Germany 8,1 7,8 8,1 8,5 9,3 9,6 10,0 9,3 9,6 10,0 5,0 5,3 5,7
11 Greece 7,8 8,0 8,0 7,2 9,3 9,3 8,5 9,3 9,3 8,5 5,6 5,6 4,9
12 Hungary 7,9 8,6 8,6 6,4 9,3 9,3 7,1 9,3 9,3 7,1 7,3 7,3 5,1
13 Ireland 8,2 8,6 8,6 7,4 9,3 9,3 8,0 9,3 9,3 8,0 7,4 7,4 6,1
14 Italy 8,0 7,8 8,1 8,2 9,3 9,5 9,7 9,3 9,5 9,7 5,1 5,4 5,5
15 Latvia 7,8 8,6 8,6 6,1 9,3 9,3 6,8 9,3 9,3 6,8 7,4 7,4 4,9
16 Lithuania 7,8 8,5 8,5 6,4 9,3 9,3 7,3 9,3 9,3 7,3 6,9 6,9 4,9
17 Luxembourg 7,8 8,0 8,0 7,3 9,3 9,3 8,6 9,3 9,3 8,6 5,5 5,5 4,9
18 Malta 7,7 7,7 7,7 7,7 9,3 9,3 9,3 9,3 9,3 9,3 4,9 4,9 4,9
19 Netherlands 8,6 9,3 9,3 7,3 9,3 9,3 8,6 9,3 9,3 8,6 9,3 9,3 4,9
20 Poland 7,8 8,5 8,5 6,4 9,3 9,3 7,3 9,3 9,3 7,3 6,9 6,9 4,9
21 Portugal 7,8 8,1 8,1 7,1 9,3 9,3 8,3 9,3 9,3 8,3 5,8 5,8 4,9
22 Romania 8,2 8,5 9,9 6,3 9,3 10,7 7,1 9,3 10,7 7,1 7,0 8,5 4,9
23 Slovakia 8,3 9,3 9,3 6,4 9,3 9,3 7,3 9,3 9,3 7,3 9,3 9,3 4,9
24 Slovenia 8,5 9,3 9,3 6,9 9,3 9,3 8,0 9,3 9,3 8,0 9,3 9,3 4,9
26 Sweden 7,8 8,1 8,1 7,1 9,3 9,3 8,3 9,3 9,3 8,3 5,8 5,8 4,9
27 UK 7,8 8,0 8,0 7,3 9,3 9,3 8,7 9,3 9,3 8,7 5,5 5,5 4,9
28 Croatia 8,5 8,3 10,5 6,8 9,3 11,5 7,8 9,3 11,5 7,8 6,3 8,6 4,9
29 FYROM 8,5 8,5 10,8 6,3 9,3 11,5 7,1 9,3 11,5 7,1 7,1 9,3 4,9
30 Norway 8,2 7,9 9,3 7,4 9,3 10,7 8,8 9,3 10,7 8,8 5,3 6,8 4,9
31 Switzerland 7,8 8,4 8,4 6,6 9,3 9,3 7,6 9,3 9,3 7,6 6,6 6,6 4,9
32 Turkey 8,0 8,4 9,0 6,6 9,3 10,0 7,5 9,3 10,0 7,5 6,6 7,3 4,9
33 Canada 8,3 7,4 9,7 7,8 9,3 11,5 9,7 9,3 11,5 9,7 3,9 6,1 4,3
34 Japan 8,2 7,3 8,7 8,6 9,3 10,7 10,6 9,3 10,7 10,6 3,6 5,0 4,9
35 USA 8,0 7,3 8,7 7,8 9,3 10,7 9,8 9,3 10,7 9,8 3,7 5,1 4,2

Mean 8,0 8,3 8,7 7,0 9,3 9,7 8,1 9,4 9,8 8,2 6,4 6,9 4,9

Overall Retained earnings New equity Debt
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1 Austria 36,6 37,7 37,7 34,2 40,8 40,8 37,3 40,8 40,8 37,3 32,1 32,1 28,6
2 Belgium 34,6 34,5 35,1 34,3 37,2 37,7 37,0 37,2 37,7 37,0 29,5 30,1 29,4
3 Bulgaria 39,1 40,7 42,4 34,3 42,5 44,2 36,1 42,5 44,2 36,1 37,3 39,0 30,9
4 Cyprus 36,5 39,4 39,4 30,7 40,8 40,8 32,1 40,8 40,8 32,1 36,9 36,9 28,2
5 Czech Republic 38,5 40,8 40,8 34,0 40,8 40,8 36,9 40,8 40,8 36,9 40,8 40,8 28,6
6 Denmark 36,5 37,4 37,4 34,9 40,8 40,8 38,3 40,8 40,8 38,3 31,0 31,0 28,6
7 Estonia 46,3 49,4 49,4 40,1 48,6 48,6 39,3 56,7 56,7 47,3 48,6 48,6 39,3
8 Finland 36,6 37,6 37,6 34,5 40,8 40,8 37,6 40,8 40,8 37,6 31,7 31,7 28,6
9 France 37,4 37,2 37,8 37,2 41,4 42,0 41,4 41,4 42,0 41,4 29,4 30,0 29,4

10 Germany 38,3 37,4 38,1 39,2 41,4 42,1 43,2 41,4 42,1 43,2 30,0 30,7 31,8
11 Greece 36,5 37,2 37,2 35,1 40,8 40,8 38,7 40,8 40,8 38,7 30,7 30,7 28,6
12 Hungary 36,8 38,9 38,9 32,8 40,8 40,8 34,7 40,8 40,8 34,7 35,3 35,3 29,2
13 Ireland 37,8 38,9 38,9 35,5 40,8 40,8 37,3 40,8 40,8 37,3 35,5 35,5 32,1
14 Italy 38,0 37,5 38,1 38,5 41,4 42,1 42,4 41,4 42,1 42,4 30,2 30,8 31,2
15 Latvia 36,6 38,9 38,9 32,0 40,8 40,8 33,8 40,8 40,8 33,8 35,5 35,5 28,6
16 Lithuania 36,6 38,5 38,5 32,9 40,8 40,8 35,2 40,8 40,8 35,2 34,2 34,2 28,6
17 Luxembourg 36,5 37,2 37,2 35,3 40,8 40,8 38,9 40,8 40,8 38,9 30,5 30,5 28,6
18 Malta 36,5 36,5 36,5 36,5 40,8 40,8 40,8 40,8 40,8 40,8 28,6 28,6 28,6
19 Netherlands 38,9 40,8 40,8 35,3 40,8 40,8 38,9 40,8 40,8 38,9 40,8 40,8 28,6
20 Poland 36,6 38,5 38,5 32,9 40,8 40,8 35,2 40,8 40,8 35,2 34,2 34,2 28,6
21 Portugal 36,5 37,4 37,4 34,8 40,8 40,8 38,2 40,8 40,8 38,2 31,2 31,2 28,6
22 Romania 41,6 42,2 45,7 36,8 44,2 47,7 38,8 44,2 47,7 38,8 38,6 42,1 33,2
23 Slovakia 38,1 40,8 40,8 32,9 40,8 40,8 35,2 40,8 40,8 35,2 40,8 40,8 28,6
24 Slovenia 38,6 40,8 40,8 34,2 40,8 40,8 37,3 40,8 40,8 37,3 40,8 40,8 28,6
26 Sweden 36,5 37,4 37,4 34,8 40,8 40,8 38,1 40,8 40,8 38,1 31,3 31,3 28,6
27 UK 36,5 37,1 37,1 35,4 40,8 40,8 39,0 40,8 40,8 39,0 30,3 30,3 28,6
28 Croatia 44,1 43,5 48,7 40,1 45,9 51,1 42,5 45,9 51,1 42,5 38,9 44,2 35,5
29 FYROM 44,1 44,1 49,3 38,9 45,9 51,1 40,8 45,9 51,1 40,8 40,7 45,9 35,5
30 Norway 41,5 40,8 44,3 39,6 44,2 47,7 43,0 44,2 47,7 43,0 34,4 37,9 33,2
31 Switzerland 36,6 38,2 38,2 33,4 40,8 40,8 36,0 40,8 40,8 36,0 33,3 33,3 28,6
32 Turkey 39,1 40,0 41,8 35,4 42,5 44,2 37,9 42,5 44,2 37,9 35,5 37,3 30,9
33 Canada 43,5 41,5 46,7 42,3 45,9 51,1 46,7 45,9 51,1 46,7 33,3 38,5 34,2
34 Japan 41,5 39,3 42,7 42,5 44,2 47,7 47,4 44,2 47,7 47,4 30,1 33,6 33,3
35 USA 40,9 39,3 42,8 40,6 44,2 47,7 45,4 44,2 47,7 45,4 30,3 33,8 31,6

Mean 38,5 39,3 40,4 35,9 41,9 43,0 38,9 42,1 43,2 39,1 34,5 35,5 30,4

Overall Retained earnings New equity Debt
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1 Austria 6,4 5,9 5,9 7,5 6,9 6,9 8,6 6,9 6,9 8,6 3,9 3,9 5,6
2 Belgium 5,3 4,3 4,3 7,2 5,6 5,6 8,4 5,6 5,6 8,4 2,1 2,1 4,9
3 Bulgaria 5,5 4,7 4,7 7,2 5,6 5,6 8,1 5,6 5,6 8,1 3,0 3,0 5,6
4 Cyprus 5,8 4,9 4,9 7,4 5,8 5,8 8,3 5,8 5,8 8,3 3,2 3,2 5,8
5 Czech Republic 6,1 5,5 5,5 7,2 6,6 6,6 8,3 6,6 6,6 8,3 3,5 3,5 5,3
6 Denmark 6,3 5,7 5,7 7,4 6,8 6,8 8,5 6,8 6,8 8,5 3,7 3,7 5,4
7 Estonia 5,9 4,0 5,9 7,8 5,0 7,0 8,8 5,0 7,0 8,8 2,1 4,0 5,9
8 Finland 6,6 6,1 6,1 7,7 7,2 7,2 8,8 7,2 7,2 8,8 4,1 4,1 5,7
9 France 8,0 7,7 7,7 8,6 9,0 9,0 9,9 9,0 9,0 9,9 5,4 5,4 6,3

10 Germany 7,4 7,0 7,0 8,1 8,3 8,3 9,5 8,3 8,3 9,5 4,5 4,5 5,7
11 Greece 6,1 5,5 5,5 7,2 6,6 6,6 8,3 6,6 6,6 8,3 3,5 3,5 5,2
12 Hungary 6,2 5,5 5,5 7,6 6,5 6,5 8,6 6,5 6,5 8,6 3,6 3,6 5,7
13 Ireland 6,0 5,2 5,2 7,5 6,2 6,2 8,5 6,2 6,2 8,5 3,5 3,5 5,8
14 Italy 6,8 6,4 6,4 7,5 7,7 7,7 8,8 7,7 7,7 8,8 4,0 4,0 5,1
15 Latvia 6,0 5,2 5,2 7,5 6,1 6,1 8,4 6,1 6,1 8,4 3,4 3,4 5,7
16 Lithuania 5,7 5,0 5,0 7,1 5,9 5,9 8,1 5,9 5,9 8,1 3,1 3,1 5,3
17 Luxembourg 6,4 5,9 5,9 7,2 7,1 7,1 8,4 7,1 7,1 8,4 3,8 3,8 5,1
18 Malta 7,2 6,9 6,9 7,8 8,2 8,2 9,0 8,2 8,2 9,0 4,6 4,6 5,5
19 Netherlands 6,5 6,0 6,0 7,6 7,1 7,1 8,7 7,1 7,1 8,7 4,0 4,0 5,6
20 Poland 6,1 5,4 5,4 7,4 6,4 6,4 8,4 6,4 6,4 8,4 3,5 3,5 5,6
21 Portugal 6,3 5,8 5,8 7,4 6,9 6,9 8,5 6,9 6,9 8,5 3,8 3,8 5,4
22 Romania 5,9 5,2 5,2 7,4 6,1 6,1 8,4 6,1 6,1 8,4 3,4 3,4 5,6
23 Slovakia 5,9 5,2 5,2 7,3 6,2 6,2 8,3 6,2 6,2 8,3 3,4 3,4 5,4
24 Slovenia 6,2 5,6 5,6 7,5 6,7 6,7 8,5 6,7 6,7 8,5 3,7 3,7 5,5
26 Sweden 6,5 5,9 5,9 7,5 7,1 7,1 8,6 7,1 7,1 8,6 3,9 3,9 5,4
27 UK 7,3 6,8 6,8 8,1 8,0 8,0 9,3 8,0 8,0 9,3 4,7 4,7 6,0
28 Croatia 5,6 5,0 5,0 7,0 6,0 6,0 8,0 6,0 6,0 8,0 3,1 3,1 5,1
29 FYROM 5,8 4,7 5,2 7,4 5,7 6,1 8,3 5,7 6,1 8,3 3,0 3,4 5,6
30 Norway 6,8 6,3 6,3 7,8 7,5 7,5 8,9 7,5 7,5 8,9 4,3 4,3 5,7
31 Switzerland 6,0 5,4 5,4 7,2 6,4 6,4 8,2 6,4 6,4 8,2 3,5 3,5 5,3
32 Turkey 6,2 5,3 5,7 7,5 6,3 6,8 8,5 6,3 6,8 8,5 3,3 3,8 5,5
33 Canada 8,9 7,7 9,6 9,3 9,2 11,1 10,8 9,2 11,1 10,8 4,9 6,8 6,5
34 Japan 9,5 8,8 10,1 9,6 10,3 11,6 11,2 10,3 11,6 11,2 5,9 7,3 6,8
35 USA 8,6 7,8 9,1 8,8 9,3 10,5 10,3 9,3 10,5 10,3 5,1 6,3 6,1

Mean 6,5 5,8 6,1 7,7 6,9 7,2 8,8 6,9 7,2 8,8 3,8 4,0 5,6

Overall Retained earnings New equity Debt
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1 Austria 23,5 22,0 22,0 26,5 26,0 26,0 30,6 26,0 26,0 30,6 14,5 14,5 19,1
2 Belgium 25,9 23,3 23,3 31,0 27,4 27,4 35,1 27,4 27,4 35,1 15,8 15,8 23,6
3 Bulgaria 9,3 6,0 6,0 15,8 10,0 10,0 19,8 10,0 10,0 19,8 -1,4 -1,4 8,3
4 Cyprus 11,0 7,9 7,9 17,3 11,9 11,9 21,3 11,9 11,9 21,3 0,4 0,4 9,8
5 Czech Republic 21,5 19,9 19,9 24,8 23,9 23,9 28,8 23,9 23,9 28,8 12,4 12,4 17,3
6 Denmark 23,0 21,5 21,5 26,1 25,6 25,6 30,1 25,6 25,6 30,1 14,1 14,1 18,6
7 Estonia 19,4 12,5 20,1 25,7 16,5 24,2 29,7 16,5 24,2 29,7 5,0 12,7 18,2
8 Finland 25,0 23,6 23,6 27,8 27,6 27,6 31,8 27,6 27,6 31,8 16,2 16,2 20,3
9 France 35,2 34,7 34,7 36,0 38,8 38,8 40,1 38,8 38,8 40,1 27,2 27,2 28,5

10 Germany 36,1 35,5 35,5 37,3 39,5 39,5 41,3 39,5 39,5 41,3 28,0 28,0 29,8
11 Greece 22,3 20,8 20,8 25,3 24,8 24,8 29,3 24,8 24,8 29,3 13,3 13,3 17,8
12 Hungary 20,0 17,9 17,9 24,2 21,9 21,9 28,2 21,9 21,9 28,2 10,4 10,4 16,7
13 Ireland 14,9 12,2 12,2 20,2 16,2 16,2 24,2 16,2 16,2 24,2 4,7 4,7 12,7
14 Italy 32,4 31,8 31,8 33,5 35,8 35,8 37,5 35,8 35,8 37,5 24,3 24,3 26,1
15 Latvia 14,7 12,1 12,1 20,1 16,1 16,1 24,1 16,1 16,1 24,1 4,6 4,6 12,6
16 Lithuania 15,7 13,4 13,4 20,3 17,4 17,4 24,3 17,4 17,4 24,3 5,9 5,9 12,9
17 Luxembourg 26,4 25,5 25,5 28,4 29,5 29,5 32,4 29,5 29,5 32,4 18,0 18,0 20,9
18 Malta 32,8 32,5 32,5 33,5 36,5 36,5 37,6 36,5 36,5 37,6 25,0 25,0 26,1
19 Netherlands 24,2 22,8 22,8 27,1 26,8 26,8 31,1 26,8 26,8 31,1 15,3 15,3 19,7
20 Poland 17,9 15,7 15,7 22,4 19,8 19,8 26,4 19,8 19,8 26,4 8,3 8,3 14,9
21 Portugal 24,2 22,9 22,9 26,9 26,9 26,9 30,9 26,9 26,9 30,9 15,4 15,4 19,4
22 Romania 15,3 12,8 12,8 20,4 16,8 16,8 24,5 16,8 16,8 24,5 5,3 5,3 13,0
23 Slovakia 17,3 15,1 15,1 21,7 19,1 19,1 25,8 19,1 19,1 25,8 7,6 7,6 14,3
24 Slovenia 21,5 19,7 19,7 24,9 23,7 23,7 29,0 23,7 23,7 29,0 12,3 12,3 17,5
26 Sweden 25,2 23,9 23,9 27,7 28,0 28,0 31,7 28,0 28,0 31,7 16,5 16,5 20,2
27 UK 29,8 28,9 28,9 31,7 32,9 32,9 35,7 32,9 32,9 35,7 21,4 21,4 24,2
28 Croatia 17,0 14,9 14,9 21,2 18,9 18,9 25,2 18,9 18,9 25,2 7,4 7,4 13,7
29 FYROM 14,9 11,2 13,0 20,5 15,2 17,0 24,5 15,2 17,0 24,5 3,8 5,5 13,0
30 Norway 27,0 25,8 25,8 29,3 29,8 29,8 33,3 29,8 29,8 33,3 18,3 18,3 21,8
31 Switzerland 19,3 17,6 17,6 22,7 21,6 21,6 26,7 21,6 21,6 26,7 10,2 10,2 15,3
32 Turkey 21,8 19,0 20,8 25,6 23,0 24,8 29,7 23,0 24,8 29,7 11,6 13,3 18,2
33 Canada 44,2 41,5 46,8 44,1 45,6 50,9 48,2 45,6 50,9 48,2 34,0 39,3 36,6
34 Japan 46,4 45,1 48,6 45,6 49,1 52,6 49,7 49,1 52,6 49,7 37,5 41,0 38,1
35 USA 42,9 41,4 44,9 42,5 45,4 48,9 46,5 45,4 48,9 46,5 33,9 37,4 35,0

Mean 24,1 22,1 22,8 27,3 26,1 26,8 31,3 26,1 26,8 31,3 14,6 15,3 19,8

New equity DebtOverall Retained earnings
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1 Austria 7,6 7,9 7,9 6,9 8,9 8,9 8,0 8,9 8,9 8,0 5,9 5,9 4,9
2 Belgium 6,5 6,4 6,6 6,6 7,3 7,5 7,5 7,3 7,5 7,5 4,7 4,9 4,9
3 Bulgaria 7,6 8,5 8,6 5,7 8,9 9,0 6,1 8,9 9,0 6,1 7,7 7,8 4,9
4 Cyprus 7,9 8,9 8,9 5,7 8,9 8,9 6,1 8,9 8,9 6,1 8,9 8,9 4,8
5 Czech Republic 8,2 8,9 8,9 6,8 8,9 8,9 7,8 8,9 8,9 7,8 8,9 8,9 4,9
6 Denmark 7,6 7,9 7,9 6,9 8,9 8,9 8,0 8,9 8,9 8,0 5,9 5,9 4,9
7 Estonia 7,9 9,3 9,3 5,3 8,9 8,9 4,9 12,4 12,4 8,4 8,9 8,9 4,9
8 Finland 7,5 7,8 7,8 7,0 8,9 8,9 8,1 8,9 8,9 8,1 5,8 5,8 4,9
9 France 7,6 7,4 7,7 7,7 8,9 9,2 9,2 8,9 9,2 9,2 4,7 4,9 4,9

10 Germany 7,9 7,5 7,8 8,4 8,9 9,2 9,8 8,9 9,2 9,8 4,8 5,1 5,7
11 Greece 7,6 7,9 7,9 6,9 8,9 8,9 8,0 8,9 8,9 8,0 5,9 5,9 4,9
12 Hungary 7,6 8,1 8,1 6,7 8,9 8,9 7,5 8,9 8,9 7,5 6,5 6,5 5,1
13 Ireland 8,0 8,3 8,3 7,3 8,9 8,9 8,0 8,9 8,9 8,0 7,1 7,1 6,1
14 Italy 7,8 7,5 7,8 8,1 8,9 9,2 9,6 8,9 9,2 9,6 4,9 5,2 5,5
15 Latvia 7,6 8,3 8,3 6,1 8,9 8,9 6,7 8,9 8,9 6,7 7,1 7,1 4,9
16 Lithuania 7,6 8,2 8,2 6,3 8,9 8,9 7,1 8,9 8,9 7,1 6,7 6,7 4,9
17 Luxembourg 7,5 7,7 7,7 7,3 8,9 8,9 8,5 8,9 8,9 8,5 5,3 5,3 4,9
18 Malta 7,5 7,4 7,4 7,7 8,9 8,9 9,2 8,9 8,9 9,2 4,7 4,7 4,9
19 Netherlands 8,3 8,9 8,9 6,9 8,9 8,9 8,0 8,9 8,9 8,0 8,9 8,9 4,9
20 Poland 7,6 8,1 8,1 6,4 8,9 8,9 7,2 8,9 8,9 7,2 6,6 6,6 4,9
21 Portugal 7,5 7,8 7,8 7,0 8,9 8,9 8,2 8,9 8,9 8,2 5,7 5,7 4,9
22 Romania 7,6 8,3 8,3 6,2 8,9 8,9 6,9 8,9 8,9 6,9 7,0 7,0 4,9
23 Slovakia 8,1 8,9 8,9 6,4 8,9 8,9 7,2 8,9 8,9 7,2 8,9 8,9 4,9
24 Slovenia 7,6 8,0 8,1 6,8 8,9 9,1 7,8 8,9 9,1 7,8 6,1 6,2 4,9
26 Sweden 7,5 7,8 7,8 7,1 8,9 8,9 8,3 8,9 8,9 8,3 5,6 5,6 4,9
27 UK 7,5 7,7 7,7 7,3 8,9 8,9 8,6 8,9 8,9 8,6 5,3 5,3 4,9
28 Croatia 7,6 8,1 8,1 6,5 8,9 8,9 7,4 8,9 8,9 7,4 6,5 6,5 4,9
29 FYROM 7,8 8,4 9,1 5,9 8,9 9,6 6,5 8,9 9,6 6,5 7,4 8,0 4,9
30 Norway 8,0 7,6 9,0 7,4 8,9 10,3 8,7 8,9 10,3 8,7 5,1 6,5 4,9
31 Switzerland 7,6 8,0 8,0 6,6 8,9 8,9 7,5 8,9 8,9 7,5 6,3 6,3 4,9
32 Turkey 7,8 8,0 8,7 6,6 8,9 9,6 7,5 8,9 9,6 7,5 6,4 7,0 4,9
33 Canada 8,0 7,1 9,3 7,7 8,9 11,1 9,5 8,9 11,1 9,5 3,8 5,9 4,3
34 Japan 8,0 7,0 8,4 8,5 8,9 10,3 10,5 8,9 10,3 10,5 3,4 4,8 5,0
35 USA 7,8 7,1 8,5 7,8 8,9 10,3 9,7 8,9 10,3 9,7 3,7 5,0 4,4

Mean 7,7 8,0 8,2 6,9 8,9 9,2 7,9 9,0 9,3 8,0 6,2 6,5 5,0

Overall Retained earnings New equity Debt

D - 1191
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 34,5 35,4 35,4 32,6 38,5 38,5 35,7 38,5 38,5 35,7 29,8 29,8 27,0
2 Belgium 32,3 32,0 32,5 32,5 34,5 35,1 35,0 34,5 35,1 35,0 27,3 27,9 27,8
3 Bulgaria 34,9 37,4 37,6 29,5 38,7 38,8 30,7 38,7 38,8 30,7 35,2 35,4 27,2
4 Cyprus 35,4 38,5 38,5 29,1 38,5 38,5 30,5 38,5 38,5 30,5 38,5 38,5 26,6
5 Czech Republic 36,5 38,5 38,5 32,4 38,5 38,5 35,3 38,5 38,5 35,3 38,5 38,5 27,0
6 Denmark 34,5 35,4 35,4 32,6 38,5 38,5 35,7 38,5 38,5 35,7 29,8 29,8 27,0
7 Estonia 44,3 47,3 47,3 38,3 46,5 46,5 37,6 54,2 54,2 45,2 46,5 46,5 37,6
8 Finland 34,5 35,3 35,3 32,9 38,5 38,5 36,0 38,5 38,5 36,0 29,4 29,4 27,0
9 France 35,3 34,9 35,5 35,6 39,1 39,7 39,8 39,1 39,7 39,8 27,1 27,7 27,8

10 Germany 36,2 35,2 35,9 37,6 39,2 39,9 41,6 39,2 39,9 41,6 27,8 28,4 30,2
11 Greece 34,5 35,4 35,4 32,6 38,5 38,5 35,7 38,5 38,5 35,7 29,8 29,8 27,0
12 Hungary 34,7 36,1 36,1 32,1 38,5 38,5 34,5 38,5 38,5 34,5 31,6 31,6 27,6
13 Ireland 35,7 36,7 36,7 33,9 38,5 38,5 35,7 38,5 38,5 35,7 33,3 33,3 30,5
14 Italy 36,0 35,2 35,9 36,9 39,2 39,8 40,9 39,2 39,8 40,9 27,9 28,6 29,6
15 Latvia 34,6 36,6 36,6 30,4 38,5 38,5 32,2 38,5 38,5 32,2 33,3 33,3 27,0
16 Lithuania 34,5 36,3 36,3 31,1 38,5 38,5 33,3 38,5 38,5 33,3 32,2 32,2 27,0
17 Luxembourg 34,5 34,9 34,9 33,7 38,5 38,5 37,3 38,5 38,5 37,3 28,2 28,2 27,0
18 Malta 34,4 34,2 34,2 34,9 38,5 38,5 39,2 38,5 38,5 39,2 26,3 26,3 27,0
19 Netherlands 36,6 38,5 38,5 32,8 38,5 38,5 35,9 38,5 38,5 35,9 38,5 38,5 27,0
20 Poland 34,5 36,2 36,2 31,3 38,5 38,5 33,6 38,5 38,5 33,6 31,9 31,9 27,0
21 Portugal 34,5 35,2 35,2 33,0 38,5 38,5 36,2 38,5 38,5 36,2 29,3 29,3 27,0
22 Romania 34,6 36,5 36,5 30,6 38,5 38,5 32,6 38,5 38,5 32,6 32,9 32,9 27,0
23 Slovakia 36,1 38,5 38,5 31,3 38,5 38,5 33,6 38,5 38,5 33,6 38,5 38,5 27,0
24 Slovenia 35,1 36,1 36,5 32,7 38,9 39,3 35,6 38,9 39,3 35,6 30,9 31,3 27,5
26 Sweden 34,5 35,1 35,1 33,2 38,5 38,5 36,5 38,5 38,5 36,5 29,0 29,0 27,0
27 UK 34,5 34,8 34,8 33,8 38,5 38,5 37,4 38,5 38,5 37,4 28,0 28,0 27,0
28 Croatia 34,5 36,0 36,0 31,5 38,5 38,5 34,0 38,5 38,5 34,0 31,5 31,5 27,0
29 FYROM 37,2 38,8 40,6 32,1 40,3 42,0 33,6 40,3 42,0 33,6 36,1 37,9 29,4
30 Norway 39,7 38,7 42,2 38,1 42,1 45,6 41,5 42,1 45,6 41,5 32,4 35,9 31,8
31 Switzerland 34,5 35,9 35,9 31,8 38,5 38,5 34,4 38,5 38,5 34,4 31,1 31,1 27,0
32 Turkey 37,1 37,9 39,6 33,9 40,3 42,0 36,4 40,3 42,0 36,4 33,3 35,1 29,4
33 Canada 41,8 39,6 44,8 41,0 44,0 49,2 45,4 44,0 49,2 45,4 31,4 36,6 32,8
34 Japan 39,6 37,2 40,7 41,1 42,1 45,6 46,0 42,1 45,6 46,0 28,0 31,5 31,9
35 USA 39,2 37,4 40,9 39,2 42,1 45,6 44,0 42,1 45,6 44,0 28,6 32,1 30,5

Mean 35,9 36,7 37,4 33,7 39,3 39,9 36,6 39,5 40,1 36,8 31,9 32,5 28,4

Overall Retained earnings New equity Debt

D - 1192
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,4 6,0 6,0 7,4 6,9 6,9 8,4 6,9 6,9 8,4 4,1 4,1 5,6
2 Belgium 5,2 4,2 4,2 7,1 5,3 5,3 8,2 5,3 5,3 8,2 2,1 2,1 5,0
3 Bulgaria 5,6 4,8 4,8 7,1 5,6 5,6 8,0 5,6 5,6 8,0 3,2 3,2 5,6
4 Cyprus 5,8 5,0 5,0 7,3 5,8 5,8 8,2 5,8 5,8 8,2 3,4 3,4 5,8
5 Czech Republic 6,0 5,4 5,4 7,1 6,3 6,3 8,1 6,3 6,3 8,1 3,6 3,6 5,4
6 Denmark 6,3 5,8 5,8 7,3 6,8 6,8 8,3 6,8 6,8 8,3 4,0 4,0 5,5
7 Estonia 5,9 4,1 5,9 7,7 5,0 6,9 8,6 5,0 6,9 8,6 2,3 4,2 5,9
8 Finland 6,7 6,2 6,2 7,6 7,2 7,2 8,6 7,2 7,2 8,6 4,3 4,3 5,7
9 France 8,1 7,8 7,8 8,5 9,0 9,0 9,7 9,0 9,0 9,7 5,7 5,7 6,4

10 Germany 6,8 6,3 6,3 7,7 7,4 7,4 8,8 7,4 7,4 8,8 4,3 4,3 5,7
11 Greece 6,1 5,6 5,6 7,1 6,6 6,6 8,1 6,6 6,6 8,1 3,8 3,8 5,3
12 Hungary 6,2 5,6 5,6 7,4 6,5 6,5 8,4 6,5 6,5 8,4 3,8 3,8 5,7
13 Ireland 6,0 5,3 5,3 7,4 6,2 6,2 8,3 6,2 6,2 8,3 3,7 3,7 5,8
14 Italy 6,6 6,1 6,1 7,5 7,2 7,2 8,6 7,2 7,2 8,6 4,2 4,2 5,5
15 Latvia 5,9 5,2 5,2 7,3 6,0 6,0 8,2 6,0 6,0 8,2 3,5 3,5 5,7
16 Lithuania 5,6 4,9 4,9 7,0 5,8 5,8 7,9 5,8 5,8 7,9 3,3 3,3 5,4
17 Luxembourg 6,4 6,0 6,0 7,1 7,1 7,1 8,2 7,1 7,1 8,2 4,0 4,0 5,2
18 Malta 7,2 7,0 7,0 7,6 8,2 8,2 8,8 8,2 8,2 8,8 4,9 4,9 5,5
19 Netherlands 6,5 6,1 6,1 7,5 7,1 7,1 8,5 7,1 7,1 8,5 4,2 4,2 5,6
20 Poland 6,1 5,4 5,4 7,3 6,4 6,4 8,2 6,4 6,4 8,2 3,7 3,7 5,6
21 Portugal 6,4 5,9 5,9 7,3 6,9 6,9 8,3 6,9 6,9 8,3 4,0 4,0 5,4
22 Romania 5,9 5,3 5,3 7,3 6,1 6,1 8,2 6,1 6,1 8,2 3,6 3,6 5,7
23 Slovakia 5,9 5,3 5,3 7,2 6,2 6,2 8,1 6,2 6,2 8,1 3,6 3,6 5,5
24 Slovenia 6,2 5,6 5,6 7,3 6,6 6,6 8,3 6,6 6,6 8,3 3,9 3,9 5,6
26 Sweden 6,5 6,0 6,0 7,3 7,1 7,1 8,4 7,1 7,1 8,4 4,1 4,1 5,4
27 UK 7,3 6,9 6,9 8,1 7,9 7,9 9,1 7,9 7,9 9,1 4,9 4,9 6,2
28 Croatia 5,7 5,0 5,0 6,9 6,0 6,0 7,8 6,0 6,0 7,8 3,3 3,3 5,1
29 FYROM 5,7 4,7 5,1 7,3 5,6 6,0 8,2 5,6 6,0 8,2 3,1 3,5 5,7
30 Norway 6,8 6,4 6,4 7,7 7,5 7,5 8,7 7,5 7,5 8,7 4,5 4,5 5,8
31 Switzerland 6,0 5,5 5,5 7,0 6,4 6,4 8,0 6,4 6,4 8,0 3,7 3,7 5,3
32 Turkey 6,2 5,3 5,8 7,4 6,3 6,8 8,3 6,3 6,8 8,3 3,5 4,0 5,5
33 Canada 8,7 7,5 9,4 9,1 8,8 10,7 10,4 8,8 10,7 10,4 5,1 6,9 6,6
34 Japan 9,5 8,9 10,2 9,5 10,3 11,6 10,9 10,3 11,6 10,9 6,3 7,6 6,9
35 USA 8,6 7,9 9,2 8,7 9,3 10,5 10,0 9,3 10,5 10,0 5,4 6,7 6,1

Mean 6,5 5,9 6,1 7,5 6,9 7,1 8,5 6,9 7,1 8,5 4,0 4,2 5,7

Overall Retained earnings New equity Debt

D - 1193
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 23,6 22,3 22,3 26,1 26,0 26,0 29,8 26,0 26,0 29,8 15,4 15,4 19,1
2 Belgium 25,4 22,8 22,8 30,6 26,6 26,6 34,4 26,6 26,6 34,4 15,9 15,9 23,7
3 Bulgaria 9,4 6,4 6,4 15,4 10,1 10,1 19,1 10,1 10,1 19,1 -0,5 -0,5 8,4
4 Cyprus 11,1 8,2 8,2 16,8 11,9 11,9 20,5 11,9 11,9 20,5 1,3 1,3 9,9
5 Czech Republic 18,9 17,2 17,2 22,4 20,9 20,9 26,1 20,9 20,9 26,1 10,3 10,3 15,5
6 Denmark 23,1 21,8 21,8 25,5 25,5 25,5 29,3 25,5 25,5 29,3 14,9 14,9 18,6
7 Estonia 18,6 12,0 19,3 24,5 15,8 23,1 28,2 15,8 23,1 28,2 5,1 12,4 17,6
8 Finland 25,1 23,9 23,9 27,3 27,6 27,6 31,0 27,6 27,6 31,0 17,0 17,0 20,4
9 France 35,2 35,1 35,1 35,6 38,8 38,8 39,3 38,8 38,8 39,3 28,1 28,1 28,6

10 Germany 28,8 27,8 27,8 30,8 31,5 31,5 34,5 31,5 31,5 34,5 20,9 20,9 23,9
11 Greece 22,4 21,2 21,2 24,9 24,9 24,9 28,6 24,9 24,9 28,6 14,2 14,2 18,0
12 Hungary 20,0 18,2 18,2 23,7 21,9 21,9 27,4 21,9 21,9 27,4 11,3 11,3 16,8
13 Ireland 14,9 12,5 12,5 19,7 16,2 16,2 23,4 16,2 16,2 23,4 5,6 5,6 12,8
14 Italy 27,7 26,8 26,8 29,7 30,5 30,5 33,4 30,5 30,5 33,4 19,9 19,9 22,7
15 Latvia 14,3 11,9 11,9 19,2 15,7 15,7 22,9 15,7 15,7 22,9 5,0 5,0 12,2
16 Lithuania 13,3 10,8 10,8 18,1 14,6 14,6 21,8 14,6 14,6 21,8 3,9 3,9 11,2
17 Luxembourg 26,5 25,8 25,8 27,9 29,5 29,5 31,6 29,5 29,5 31,6 18,9 18,9 21,0
18 Malta 32,9 32,8 32,8 33,0 36,5 36,5 36,8 36,5 36,5 36,8 25,9 25,9 26,1
19 Netherlands 24,3 23,1 23,1 26,6 26,8 26,8 30,4 26,8 26,8 30,4 16,2 16,2 19,7
20 Poland 18,0 16,0 16,0 21,9 19,8 19,8 25,6 19,8 19,8 25,6 9,1 9,1 15,0
21 Portugal 24,3 23,2 23,2 26,4 26,9 26,9 30,1 26,9 26,9 30,1 16,3 16,3 19,5
22 Romania 15,4 13,1 13,1 19,9 16,8 16,8 23,7 16,8 16,8 23,7 6,1 6,1 13,0
23 Slovakia 17,4 15,4 15,4 21,2 19,1 19,1 25,0 19,1 19,1 25,0 8,5 8,5 14,3
24 Slovenia 20,6 19,0 19,0 23,8 22,7 22,7 27,5 22,7 22,7 27,5 12,1 12,1 16,9
26 Sweden 25,2 24,2 24,2 27,2 28,0 28,0 30,9 28,0 28,0 30,9 17,3 17,3 20,3
27 UK 28,6 27,7 27,7 30,4 31,4 31,4 34,1 31,4 31,4 34,1 20,8 20,8 23,5
28 Croatia 17,0 15,2 15,2 20,7 18,9 18,9 24,4 18,9 18,9 24,4 8,3 8,3 13,8
29 FYROM 13,3 9,7 11,4 18,8 13,4 15,2 22,6 13,4 15,2 22,6 2,8 4,5 11,9
30 Norway 27,0 26,2 26,2 28,8 29,9 29,9 32,6 29,9 29,9 32,6 19,2 19,2 21,9
31 Switzerland 19,2 17,8 17,8 22,1 21,5 21,5 25,8 21,5 21,5 25,8 10,9 10,9 15,2
32 Turkey 21,8 19,3 21,1 25,2 23,0 24,8 28,9 23,0 24,8 28,9 12,4 14,2 18,2
33 Canada 42,3 39,7 45,0 42,3 43,5 48,7 46,0 43,5 48,7 46,0 32,8 38,0 35,3
34 Japan 46,5 45,4 48,9 45,1 49,1 52,6 48,9 49,1 52,6 48,9 38,4 41,9 38,2
35 USA 42,9 41,7 45,2 42,0 45,4 48,9 45,7 45,4 48,9 45,7 34,8 38,3 35,0

Mean 23,4 21,6 22,3 26,3 25,3 26,0 30,0 25,3 26,0 30,0 14,7 15,4 19,4

New equity DebtOverall Retained earnings

D - 1194
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 7,5 7,7 7,7 7,1 8,8 8,8 8,1 8,8 8,8 8,1 5,8 5,8 5,2
2 Belgium 6,3 6,1 6,3 6,6 6,9 7,1 7,4 6,9 7,1 7,4 4,7 4,9 5,2
3 Bulgaria 7,6 8,4 8,4 5,9 8,8 8,8 6,3 8,8 8,8 6,3 7,6 7,6 5,2
4 Cyprus 7,8 8,8 8,8 5,9 8,8 8,8 6,3 8,8 8,8 6,3 8,8 8,8 5,1
5 Czech Republic 8,1 8,8 8,8 6,8 8,8 8,8 7,6 8,8 8,8 7,6 8,8 8,8 5,2
6 Denmark 7,5 7,7 7,7 7,1 8,8 8,8 8,1 8,8 8,8 8,1 5,8 5,8 5,2
7 Estonia 7,9 9,1 9,1 5,5 8,8 8,8 5,2 11,9 11,9 8,3 8,8 8,8 5,2
8 Finland 7,5 7,7 7,7 7,2 8,8 8,8 8,2 8,8 8,8 8,2 5,7 5,7 5,2
9 France 7,6 7,3 7,5 7,9 8,8 9,0 9,3 8,8 9,0 9,3 4,6 4,8 5,2

10 Germany 7,7 7,6 7,8 7,7 8,8 9,0 8,9 8,8 9,0 8,9 5,5 5,7 5,6
11 Greece 7,5 7,7 7,7 7,1 8,8 8,8 8,1 8,8 8,8 8,1 5,8 5,8 5,2
12 Hungary 7,6 8,0 8,0 6,9 8,8 8,8 7,7 8,8 8,8 7,7 6,4 6,4 5,4
13 Ireland 7,9 8,2 8,2 7,5 8,8 8,8 8,1 8,8 8,8 8,1 7,0 7,0 6,3
14 Italy 7,7 7,6 7,8 7,8 8,8 9,0 8,9 8,8 9,0 8,9 5,6 5,7 5,7
15 Latvia 7,5 8,2 8,2 6,3 8,8 8,8 6,9 8,8 8,8 6,9 7,0 7,0 5,2
16 Lithuania 7,5 8,2 8,2 6,3 8,8 8,8 6,9 8,8 8,8 6,9 7,0 7,0 5,2
17 Luxembourg 7,5 7,5 7,5 7,4 8,8 8,8 8,7 8,8 8,8 8,7 5,3 5,3 5,2
18 Malta 7,5 7,3 7,3 7,9 8,8 8,8 9,3 8,8 8,8 9,3 4,6 4,6 5,2
19 Netherlands 8,2 8,8 8,8 7,1 8,8 8,8 8,2 8,8 8,8 8,2 8,8 8,8 5,2
20 Poland 7,5 8,0 8,0 6,6 8,8 8,8 7,4 8,8 8,8 7,4 6,5 6,5 5,2
21 Portugal 7,5 7,7 7,7 7,2 8,8 8,8 8,3 8,8 8,8 8,3 5,6 5,6 5,2
22 Romania 7,5 8,1 8,1 6,4 8,8 8,8 7,1 8,8 8,8 7,1 6,9 6,9 5,2
23 Slovakia 8,1 8,8 8,8 6,6 8,8 8,8 7,4 8,8 8,8 7,4 8,8 8,8 5,2
24 Slovenia 7,6 7,9 8,0 6,9 8,8 8,9 7,8 8,8 8,9 7,8 6,1 6,3 5,2
26 Sweden 7,5 7,6 7,6 7,3 8,8 8,8 8,4 8,8 8,8 8,4 5,5 5,5 5,2
27 UK 7,5 7,6 7,6 7,3 8,8 8,8 8,5 8,8 8,8 8,5 5,5 5,5 5,2
28 Croatia 7,5 7,9 7,9 6,7 8,8 8,8 7,5 8,8 8,8 7,5 6,4 6,4 5,2
29 FYROM 7,8 8,3 9,0 6,0 8,8 9,4 6,4 8,8 9,4 6,4 7,5 8,1 5,2
30 Norway 8,0 7,5 8,9 7,6 8,8 10,2 8,9 8,8 10,2 8,9 5,1 6,5 5,2
31 Switzerland 7,5 7,9 7,9 6,8 8,8 8,8 7,7 8,8 8,8 7,7 6,3 6,3 5,2
32 Turkey 7,7 7,9 8,5 6,8 8,8 9,4 7,7 8,8 9,4 7,7 6,3 6,9 5,2
33 Canada 8,0 7,1 9,2 7,6 8,8 10,9 9,3 8,8 10,9 9,3 4,1 6,2 4,6
34 Japan 7,9 6,9 8,2 8,7 8,8 10,1 10,5 8,8 10,1 10,5 3,5 4,8 5,2
35 USA 7,8 7,0 8,3 8,0 8,8 10,1 9,8 8,8 10,1 9,8 3,7 5,0 4,7

Mean 7,7 7,8 8,1 7,0 8,7 9,0 8,0 8,8 9,1 8,1 6,2 6,5 5,2

Overall Retained earnings New equity Debt

D - 1195
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 32,9 33,5 33,5 31,6 36,6 36,6 34,6 36,6 36,6 34,6 27,8 27,8 25,9
2 Belgium 30,2 29,5 30,1 30,9 31,7 32,3 33,1 31,7 32,3 33,1 25,4 26,0 26,8
3 Bulgaria 33,0 35,3 35,3 28,2 36,6 36,6 29,4 36,6 36,6 29,4 33,1 33,1 25,9
4 Cyprus 33,7 36,6 36,6 28,1 36,6 36,6 29,4 36,6 36,6 29,4 36,6 36,6 25,6
5 Czech Republic 34,6 36,6 36,6 30,7 36,6 36,6 33,2 36,6 36,6 33,2 36,6 36,6 25,9
6 Denmark 32,9 33,5 33,5 31,6 36,6 36,6 34,6 36,6 36,6 34,6 27,8 27,8 25,9
7 Estonia 42,6 45,4 45,4 37,0 44,6 44,6 36,2 51,9 51,9 43,5 44,6 44,6 36,2
8 Finland 32,9 33,4 33,4 31,8 36,6 36,6 35,0 36,6 36,6 35,0 27,5 27,5 25,9
9 France 33,7 33,0 33,6 34,6 37,2 37,8 38,8 37,2 37,8 38,8 25,2 25,8 26,8

10 Germany 34,1 33,8 34,4 34,1 37,1 37,7 37,5 37,1 37,7 37,5 27,7 28,2 28,0
11 Greece 32,9 33,5 33,5 31,6 36,6 36,6 34,6 36,6 36,6 34,6 27,8 27,8 25,9
12 Hungary 33,1 34,1 34,1 31,0 36,6 36,6 33,4 36,6 36,6 33,4 29,7 29,7 26,5
13 Ireland 34,1 34,7 34,7 32,8 36,6 36,6 34,6 36,6 36,6 34,6 31,3 31,3 29,4
14 Italy 34,2 33,9 34,4 34,2 37,2 37,7 37,5 37,2 37,7 37,5 27,8 28,3 28,2
15 Latvia 32,9 34,7 34,7 29,3 36,6 36,6 31,1 36,6 36,6 31,1 31,3 31,3 25,9
16 Lithuania 32,9 34,7 34,7 29,3 36,6 36,6 31,1 36,6 36,6 31,1 31,3 31,3 25,9
17 Luxembourg 32,8 32,9 32,9 32,6 36,6 36,6 36,2 36,6 36,6 36,2 26,2 26,2 25,9
18 Malta 32,8 32,3 32,3 33,8 36,6 36,6 38,1 36,6 36,6 38,1 24,4 24,4 25,9
19 Netherlands 34,9 36,6 36,6 31,7 36,6 36,6 34,8 36,6 36,6 34,8 36,6 36,6 25,9
20 Poland 32,9 34,2 34,2 30,2 36,6 36,6 32,5 36,6 36,6 32,5 29,9 29,9 25,9
21 Portugal 32,9 33,3 33,3 31,9 36,6 36,6 35,2 36,6 36,6 35,2 27,3 27,3 25,9
22 Romania 32,9 34,6 34,6 29,5 36,6 36,6 31,5 36,6 36,6 31,5 31,0 31,0 25,9
23 Slovakia 34,4 36,6 36,6 30,2 36,6 36,6 32,5 36,6 36,6 32,5 36,6 36,6 25,9
24 Slovenia 33,5 34,3 34,7 31,4 37,0 37,4 34,1 37,0 37,4 34,1 29,3 29,7 26,5
26 Sweden 32,9 33,2 33,2 32,1 36,6 36,6 35,4 36,6 36,6 35,4 27,0 27,0 25,9
27 UK 32,8 33,1 33,1 32,3 36,6 36,6 35,7 36,6 36,6 35,7 26,8 26,8 25,9
28 Croatia 32,9 34,1 34,1 30,5 36,6 36,6 32,9 36,6 36,6 32,9 29,6 29,6 25,9
29 FYROM 35,6 37,3 39,0 30,6 38,5 40,2 31,9 38,5 40,2 31,9 35,0 36,7 28,4
30 Norway 38,7 37,3 41,1 37,6 40,7 44,5 41,0 40,7 44,5 41,0 31,0 34,7 31,2
31 Switzerland 32,9 34,0 34,0 30,7 36,6 36,6 33,3 36,6 36,6 33,3 29,2 29,2 25,9
32 Turkey 35,6 36,0 37,8 32,9 38,5 40,2 35,3 38,5 40,2 35,3 31,5 33,3 28,4
33 Canada 40,4 38,2 43,5 39,5 42,3 47,5 43,6 42,3 47,5 43,6 30,7 35,9 31,9
34 Japan 38,2 35,5 38,9 40,1 40,4 43,9 45,0 40,4 43,9 45,0 26,3 29,8 30,9
35 USA 37,7 35,7 39,1 38,3 40,4 43,9 43,0 40,4 43,9 43,0 26,9 30,4 29,5

Mean 34,3 34,9 35,5 32,4 37,3 38,0 35,2 37,6 38,2 35,4 30,2 30,8 27,3

Overall Retained earnings New equity Debt

D - 1196
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



Cost of capital for outbound investment
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1 Austria 6,4 5,9 5,9 7,4 6,9 6,9 8,3 6,9 6,9 8,3 4,0 4,0 5,5
2 Belgium 5,1 4,1 4,1 7,1 5,2 5,2 8,2 5,2 5,2 8,2 2,0 2,0 5,0
3 Bulgaria 5,5 4,7 4,7 7,1 5,6 5,6 8,0 5,6 5,6 8,0 3,2 3,2 5,6
4 Cyprus 5,8 5,0 5,0 7,3 5,8 5,8 8,2 5,8 5,8 8,2 3,4 3,4 5,8
5 Czech Republic 5,9 5,3 5,3 7,1 6,2 6,2 8,1 6,2 6,2 8,1 3,6 3,6 5,4
6 Denmark 6,3 5,8 5,8 7,3 6,8 6,8 8,3 6,8 6,8 8,3 4,0 4,0 5,5
7 Estonia 5,9 4,1 5,9 7,7 5,0 6,9 8,6 5,0 6,9 8,6 2,3 4,2 5,9
8 Finland 6,4 6,0 6,0 7,3 6,9 6,9 8,3 6,9 6,9 8,3 4,2 4,2 5,5
9 France 8,1 7,8 7,8 8,5 9,0 9,0 9,7 9,0 9,0 9,7 5,7 5,7 6,4

10 Germany 6,7 6,3 6,3 7,7 7,3 7,3 8,7 7,3 7,3 8,7 4,3 4,3 5,7
11 Greece 6,1 5,6 5,6 7,1 6,6 6,6 8,1 6,6 6,6 8,1 3,8 3,8 5,3
12 Hungary 6,2 5,6 5,6 7,4 6,5 6,5 8,4 6,5 6,5 8,4 3,8 3,8 5,7
13 Ireland 6,0 5,3 5,3 7,4 6,2 6,2 8,3 6,2 6,2 8,3 3,7 3,7 5,8
14 Italy 6,7 6,2 6,2 7,5 7,3 7,3 8,6 7,3 7,3 8,6 4,2 4,2 5,6
15 Latvia 5,9 5,2 5,2 7,3 6,0 6,0 8,2 6,0 6,0 8,2 3,5 3,5 5,7
16 Lithuania 5,7 5,1 5,1 7,0 6,1 6,1 7,9 6,1 6,1 7,9 3,4 3,4 5,2
17 Luxembourg 6,3 5,9 5,9 7,1 7,0 7,0 8,2 7,0 7,0 8,2 4,0 4,0 5,2
18 Malta 7,2 7,0 7,0 7,6 8,2 8,2 8,8 8,2 8,2 8,8 4,9 4,9 5,5
19 Netherlands 6,5 6,1 6,1 7,5 7,1 7,1 8,5 7,1 7,1 8,5 4,2 4,2 5,6
20 Poland 6,1 5,4 5,4 7,3 6,4 6,4 8,2 6,4 6,4 8,2 3,7 3,7 5,6
21 Portugal 6,4 5,9 5,9 7,3 6,9 6,9 8,3 6,9 6,9 8,3 4,0 4,0 5,4
22 Romania 5,9 5,3 5,3 7,3 6,1 6,1 8,2 6,1 6,1 8,2 3,6 3,6 5,7
23 Slovakia 5,9 5,3 5,3 7,2 6,2 6,2 8,1 6,2 6,2 8,1 3,6 3,6 5,5
24 Slovenia 6,1 5,6 5,6 7,3 6,5 6,5 8,3 6,5 6,5 8,3 3,8 3,8 5,6
26 Sweden 6,4 5,9 5,9 7,3 6,9 6,9 8,3 6,9 6,9 8,3 4,0 4,0 5,5
27 UK 7,4 6,9 6,9 8,2 8,0 8,0 9,2 8,0 8,0 9,2 5,0 5,0 6,3
28 Croatia 5,7 5,0 5,0 6,9 6,0 6,0 7,8 6,0 6,0 7,8 3,3 3,3 5,1
29 FYROM 5,7 4,1 5,3 7,5 5,0 6,2 8,4 5,0 6,2 8,4 2,5 3,7 5,9
30 Norway 6,8 6,4 6,4 7,7 7,5 7,5 8,7 7,5 7,5 8,7 4,5 4,5 5,8
31 Switzerland 6,0 5,5 5,5 7,0 6,4 6,4 8,0 6,4 6,4 8,0 3,7 3,7 5,3
32 Turkey 6,2 5,3 5,8 7,4 6,3 6,8 8,3 6,3 6,8 8,3 3,5 4,0 5,5
33 Canada 8,5 7,3 9,2 8,9 8,6 10,5 10,2 8,6 10,5 10,2 4,9 6,7 6,5
34 Japan 9,5 8,9 10,2 9,5 10,3 11,6 10,9 10,3 11,6 10,9 6,3 7,6 6,9
35 USA 8,6 7,9 9,2 8,7 9,3 10,5 10,0 9,3 10,5 10,0 5,4 6,7 6,1

Mean 6,5 5,8 6,1 7,5 6,8 7,1 8,5 6,8 7,1 8,5 3,9 4,2 5,7

Overall Retained earnings New equity Debt

D - 1197
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 23,3 22,0 22,0 25,8 25,8 25,8 29,5 25,8 25,8 29,5 15,1 15,1 18,9
2 Belgium 25,2 22,5 22,5 30,6 26,2 26,2 34,3 26,2 26,2 34,3 15,6 15,6 23,7
3 Bulgaria 9,3 6,3 6,3 15,3 10,0 10,0 19,0 10,0 10,0 19,0 -0,6 -0,6 8,4
4 Cyprus 11,1 8,2 8,2 16,8 11,9 11,9 20,5 11,9 11,9 20,5 1,3 1,3 9,9
5 Czech Republic 18,1 16,2 16,2 21,7 20,0 20,0 25,4 20,0 20,0 25,4 9,3 9,3 14,8
6 Denmark 23,1 21,8 21,8 25,6 25,6 25,6 29,3 25,6 25,6 29,3 14,9 14,9 18,7
7 Estonia 18,6 12,0 19,3 24,5 15,8 23,1 28,2 15,8 23,1 28,2 5,1 12,4 17,6
8 Finland 24,1 23,1 23,1 26,3 26,6 26,6 29,9 26,6 26,6 29,9 16,4 16,4 19,6
9 France 35,3 35,1 35,1 35,6 38,9 38,9 39,3 38,9 38,9 39,3 28,1 28,1 28,6

10 Germany 28,6 27,6 27,6 30,6 31,3 31,3 34,3 31,3 31,3 34,3 20,7 20,7 23,6
11 Greece 22,4 21,2 21,2 24,9 24,9 24,9 28,6 24,9 24,9 28,6 14,2 14,2 18,0
12 Hungary 20,0 18,2 18,2 23,7 21,9 21,9 27,4 21,9 21,9 27,4 11,3 11,3 16,8
13 Ireland 14,9 12,5 12,5 19,7 16,2 16,2 23,5 16,2 16,2 23,5 5,6 5,6 12,8
14 Italy 28,0 27,0 27,0 29,9 30,7 30,7 33,6 30,7 30,7 33,6 20,1 20,1 23,0
15 Latvia 14,3 11,9 11,9 19,2 15,7 15,7 22,9 15,7 15,7 22,9 5,0 5,0 12,2
16 Lithuania 17,3 15,5 15,5 21,0 19,2 19,2 24,7 19,2 19,2 24,7 8,6 8,6 14,1
17 Luxembourg 25,6 24,7 24,7 27,2 28,5 28,5 31,0 28,5 28,5 31,0 17,8 17,8 20,3
18 Malta 32,9 32,8 32,8 33,0 36,5 36,5 36,8 36,5 36,5 36,8 25,9 25,9 26,1
19 Netherlands 24,3 23,1 23,1 26,6 26,8 26,8 30,4 26,8 26,8 30,4 16,2 16,2 19,7
20 Poland 18,0 16,0 16,0 21,9 19,8 19,8 25,6 19,8 19,8 25,6 9,1 9,1 15,0
21 Portugal 24,3 23,2 23,2 26,4 26,9 26,9 30,1 26,9 26,9 30,1 16,3 16,3 19,5
22 Romania 15,4 13,1 13,1 19,9 16,8 16,8 23,7 16,8 16,8 23,7 6,1 6,1 13,0
23 Slovakia 17,4 15,4 15,4 21,2 19,1 19,1 25,0 19,1 19,1 25,0 8,5 8,5 14,3
24 Slovenia 19,7 18,0 18,0 23,1 21,7 21,7 26,8 21,7 21,7 26,8 11,0 11,0 16,2
26 Sweden 23,7 22,6 22,6 26,1 26,3 26,3 29,8 26,3 26,3 29,8 15,7 15,7 19,2
27 UK 28,9 28,0 28,0 30,7 31,7 31,7 34,4 31,7 31,7 34,4 21,1 21,1 23,8
28 Croatia 17,0 15,2 15,2 20,7 18,9 18,9 24,4 18,9 18,9 24,4 8,3 8,3 13,8
29 FYROM 13,1 7,2 12,3 19,7 11,0 16,0 23,4 11,0 16,0 23,4 0,3 5,4 12,8
30 Norway 27,0 26,2 26,2 28,8 29,9 29,9 32,6 29,9 29,9 32,6 19,2 19,2 21,9
31 Switzerland 19,2 17,8 17,8 22,1 21,5 21,5 25,8 21,5 21,5 25,8 10,9 10,9 15,2
32 Turkey 21,8 19,3 21,1 25,2 23,0 24,8 28,9 23,0 24,8 28,9 12,4 14,2 18,2
33 Canada 41,6 38,9 44,2 41,6 42,7 47,9 45,4 42,7 47,9 45,4 32,0 37,2 34,7
34 Japan 46,5 45,4 48,9 45,1 49,1 52,6 48,9 49,1 52,6 48,9 38,4 41,9 38,1
35 USA 42,9 41,7 45,2 42,0 45,4 48,9 45,7 45,4 48,9 45,7 34,8 38,3 35,0

Mean 23,3 21,5 22,2 26,2 25,2 26,0 30,0 25,2 26,0 30,0 14,6 15,3 19,3

New equity DebtOverall Retained earnings

D - 1198
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 7,5 7,7 7,7 7,1 8,8 8,8 8,1 8,8 8,8 8,1 5,8 5,8 5,2
2 Belgium 6,3 6,1 6,3 6,6 6,8 7,0 7,3 6,8 7,0 7,3 4,7 4,9 5,2
3 Bulgaria 7,6 8,4 8,4 5,9 8,8 8,8 6,3 8,8 8,8 6,3 7,6 7,6 5,2
4 Cyprus 7,8 8,8 8,8 5,9 8,8 8,8 6,3 8,8 8,8 6,3 8,8 8,8 5,1
5 Czech Republic 8,1 8,8 8,8 6,7 8,8 8,8 7,5 8,8 8,8 7,5 8,8 8,8 5,2
6 Denmark 7,5 7,7 7,7 7,1 8,8 8,8 8,1 8,8 8,8 8,1 5,8 5,8 5,2
7 Estonia 7,9 9,1 9,1 5,5 8,8 8,8 5,2 11,9 11,9 8,3 8,8 8,8 5,2
8 Finland 7,5 7,7 7,7 7,2 8,8 8,8 8,2 8,8 8,8 8,2 5,7 5,7 5,2
9 France 7,6 7,3 7,5 7,9 8,8 9,0 9,3 8,8 9,0 9,3 4,6 4,8 5,2

10 Germany 7,7 7,6 7,8 7,7 8,8 9,0 8,9 8,8 9,0 8,9 5,5 5,7 5,6
11 Greece 7,5 7,7 7,7 7,1 8,8 8,8 8,1 8,8 8,8 8,1 5,8 5,8 5,2
12 Hungary 7,6 8,0 8,0 6,9 8,8 8,8 7,7 8,8 8,8 7,7 6,4 6,4 5,4
13 Ireland 7,9 8,2 8,2 7,5 8,8 8,8 8,1 8,8 8,8 8,1 7,0 7,0 6,3
14 Italy 7,7 7,6 7,8 7,8 8,8 9,0 8,9 8,8 9,0 8,9 5,6 5,7 5,7
15 Latvia 7,5 8,2 8,2 6,3 8,8 8,8 6,9 8,8 8,8 6,9 7,0 7,0 5,2
16 Lithuania 7,5 7,9 7,9 6,7 8,8 8,8 7,5 8,8 8,8 7,5 6,4 6,4 5,2
17 Luxembourg 7,5 7,6 7,6 7,4 8,8 8,8 8,5 8,8 8,8 8,5 5,4 5,4 5,2
18 Malta 7,5 7,3 7,3 7,9 8,8 8,8 9,3 8,8 8,8 9,3 4,6 4,6 5,2
19 Netherlands 8,2 8,8 8,8 7,1 8,8 8,8 8,2 8,8 8,8 8,2 8,8 8,8 5,2
20 Poland 7,5 8,0 8,0 6,6 8,8 8,8 7,4 8,8 8,8 7,4 6,5 6,5 5,2
21 Portugal 7,5 7,7 7,7 7,2 8,8 8,8 8,3 8,8 8,8 8,3 5,6 5,6 5,2
22 Romania 7,5 8,1 8,1 6,4 8,8 8,8 7,1 8,8 8,8 7,1 6,9 6,9 5,2
23 Slovakia 8,1 8,8 8,8 6,6 8,8 8,8 7,4 8,8 8,8 7,4 8,8 8,8 5,2
24 Slovenia 7,6 7,9 8,0 6,8 8,8 8,9 7,7 8,8 8,9 7,7 6,3 6,4 5,2
26 Sweden 7,5 7,7 7,7 7,1 8,8 8,8 8,2 8,8 8,8 8,2 5,7 5,7 5,2
27 UK 7,5 7,6 7,6 7,3 8,8 8,8 8,5 8,8 8,8 8,5 5,5 5,5 5,2
28 Croatia 8,2 7,8 9,9 7,0 8,8 10,9 7,9 8,8 10,9 7,9 6,0 8,1 5,2
29 FYROM 7,9 8,9 9,5 5,3 8,8 9,4 5,2 10,1 10,8 6,5 8,8 9,4 5,2
30 Norway 8,0 7,5 8,9 7,6 8,8 10,2 8,9 8,8 10,2 8,9 5,1 6,5 5,2
31 Switzerland 7,5 7,9 7,9 6,8 8,8 8,8 7,7 8,8 8,8 7,7 6,3 6,3 5,2
32 Turkey 7,7 7,9 8,5 6,8 8,8 9,4 7,7 8,8 9,4 7,7 6,3 6,9 5,2
33 Canada 8,0 7,2 9,2 7,6 8,8 10,9 9,2 8,8 10,9 9,2 4,2 6,3 4,6
34 Japan 8,0 6,9 8,5 8,7 8,8 10,4 10,6 8,8 10,4 10,6 3,3 5,0 5,2
35 USA 7,8 7,0 8,3 8,0 8,8 10,1 9,8 8,8 10,1 9,8 3,7 5,0 4,7

Mean 7,7 7,9 8,2 7,0 8,7 9,0 7,9 8,8 9,2 8,1 6,2 6,6 5,2

Overall Retained earnings New equity Debt

D - 1199
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 32,9 33,5 33,5 31,6 36,6 36,6 34,6 36,6 36,6 34,6 27,8 27,8 25,9
2 Belgium 30,0 29,4 30,0 30,8 31,5 32,1 32,9 31,5 32,1 32,9 25,4 26,0 26,8
3 Bulgaria 33,0 35,3 35,3 28,2 36,6 36,6 29,4 36,6 36,6 29,4 33,1 33,1 25,9
4 Cyprus 33,7 36,6 36,6 28,1 36,6 36,6 29,4 36,6 36,6 29,4 36,6 36,6 25,6
5 Czech Republic 34,5 36,6 36,6 30,5 36,6 36,6 32,9 36,6 36,6 32,9 36,6 36,6 25,9
6 Denmark 32,9 33,5 33,5 31,6 36,6 36,6 34,6 36,6 36,6 34,6 27,8 27,8 25,9
7 Estonia 42,6 45,4 45,4 37,0 44,6 44,6 36,2 51,9 51,9 43,5 44,6 44,6 36,2
8 Finland 32,9 33,4 33,4 31,8 36,6 36,6 35,0 36,6 36,6 35,0 27,5 27,5 25,9
9 France 33,7 33,0 33,6 34,6 37,2 37,8 38,8 37,2 37,8 38,8 25,2 25,8 26,8

10 Germany 34,1 33,8 34,4 34,1 37,1 37,7 37,5 37,1 37,7 37,5 27,7 28,2 28,0
11 Greece 32,9 33,5 33,5 31,6 36,6 36,6 34,6 36,6 36,6 34,6 27,8 27,8 25,9
12 Hungary 33,1 34,1 34,1 31,0 36,6 36,6 33,4 36,6 36,6 33,4 29,7 29,7 26,5
13 Ireland 34,1 34,7 34,7 32,8 36,6 36,6 34,6 36,6 36,6 34,6 31,3 31,3 29,4
14 Italy 34,2 33,9 34,4 34,2 37,2 37,7 37,5 37,2 37,7 37,5 27,8 28,3 28,2
15 Latvia 32,9 34,7 34,7 29,3 36,6 36,6 31,1 36,6 36,6 31,1 31,3 31,3 25,9
16 Lithuania 32,9 34,1 34,1 30,5 36,6 36,6 32,9 36,6 36,6 32,9 29,6 29,6 25,9
17 Luxembourg 32,8 33,1 33,1 32,4 36,6 36,6 35,9 36,6 36,6 35,9 26,6 26,6 25,9
18 Malta 32,8 32,3 32,3 33,8 36,6 36,6 38,1 36,6 36,6 38,1 24,4 24,4 25,9
19 Netherlands 34,9 36,6 36,6 31,7 36,6 36,6 34,8 36,6 36,6 34,8 36,6 36,6 25,9
20 Poland 32,9 34,2 34,2 30,2 36,6 36,6 32,5 36,6 36,6 32,5 29,9 29,9 25,9
21 Portugal 32,9 33,3 33,3 31,9 36,6 36,6 35,2 36,6 36,6 35,2 27,3 27,3 25,9
22 Romania 32,9 34,6 34,6 29,5 36,6 36,6 31,5 36,6 36,6 31,5 31,0 31,0 25,9
23 Slovakia 34,4 36,6 36,6 30,2 36,6 36,6 32,5 36,6 36,6 32,5 36,6 36,6 25,9
24 Slovenia 33,5 34,4 34,8 31,2 37,0 37,3 33,8 37,0 37,3 33,8 29,6 30,0 26,4
26 Sweden 32,9 33,4 33,4 31,7 36,6 36,6 34,9 36,6 36,6 34,9 27,6 27,6 25,9
27 UK 32,8 33,1 33,1 32,3 36,6 36,6 35,7 36,6 36,6 35,7 26,8 26,8 25,9
28 Croatia 40,9 39,9 45,1 37,8 42,3 47,5 40,2 42,3 47,5 40,2 35,4 40,6 33,3
29 FYROM 40,0 42,5 44,0 33,4 42,1 43,7 33,0 45,6 47,2 36,5 42,1 43,7 33,0
30 Norway 38,7 37,3 41,1 37,6 40,7 44,5 41,0 40,7 44,5 41,0 31,0 34,7 31,2
31 Switzerland 32,9 34,0 34,0 30,7 36,6 36,6 33,3 36,6 36,6 33,3 29,2 29,2 25,9
32 Turkey 35,6 36,0 37,8 32,9 38,5 40,2 35,3 38,5 40,2 35,3 31,5 33,3 28,4
33 Canada 40,4 38,3 43,5 39,4 42,3 47,5 43,4 42,3 47,5 43,4 30,8 36,1 31,9
34 Japan 39,3 36,2 40,4 41,1 41,2 45,4 46,0 41,2 45,4 46,0 27,1 31,3 31,9
35 USA 37,7 35,7 39,1 38,3 40,4 43,9 43,0 40,4 43,9 43,0 26,9 30,4 29,5

Mean 34,7 35,2 36,0 32,8 37,6 38,5 35,5 38,0 38,8 35,8 30,6 31,4 27,6

Overall Retained earnings New equity Debt

D - 1200
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,3 6,5 6,5 5,7 7,5 7,5 6,7 7,5 7,5 6,7 4,7 4,7 3,9
2 Belgium 6,5 7,0 7,0 5,4 8,1 8,1 6,5 8,1 8,1 6,5 5,0 5,0 3,4
3 Bulgaria 6,8 6,6 7,8 5,8 7,7 8,9 6,9 7,7 8,9 6,9 4,6 5,8 3,7
4 Cyprus 6,6 6,7 6,7 6,4 7,6 7,6 7,3 7,6 7,6 7,3 5,0 5,0 4,8
5 Czech Republic 6,3 7,0 6,0 5,8 7,9 6,9 6,7 7,9 6,9 6,7 5,4 4,3 4,2
6 Denmark 6,4 6,6 6,6 5,8 7,6 7,6 6,8 7,6 7,6 6,8 4,8 4,8 4,0
7 Estonia 5,8 5,8 5,8 5,8 6,6 6,6 6,7 6,6 6,6 6,7 4,2 4,2 4,2
8 Finland 6,4 6,4 6,4 6,3 7,3 7,3 7,2 7,3 7,3 7,2 4,8 4,8 4,6
9 France 7,9 8,6 8,6 6,7 9,7 9,7 7,8 9,7 9,7 7,8 6,5 6,5 4,7

10 Germany 7,3 10,2 6,5 5,1 11,3 7,6 6,3 11,3 7,6 6,3 8,1 4,4 3,0
11 Greece 6,3 6,6 6,6 5,7 7,6 7,6 6,7 7,6 7,6 6,7 4,8 4,8 3,9
12 Hungary 6,3 5,9 6,3 6,7 6,7 7,1 7,5 6,7 7,1 7,5 4,3 4,8 5,1
13 Ireland 5,4 5,0 5,0 6,2 5,7 5,7 7,0 5,7 5,7 7,0 3,7 3,7 4,9
14 Italy 5,5 5,4 5,4 5,8 6,5 6,5 6,9 6,5 6,5 6,9 3,4 3,4 3,8
15 Latvia 6,2 6,0 6,5 6,2 6,9 7,4 7,1 6,9 7,4 7,1 4,3 4,8 4,5
16 Lithuania 6,1 4,1 7,5 6,8 5,1 8,4 7,8 5,1 8,4 7,8 2,4 5,7 5,1
17 Luxembourg 6,5 6,9 6,9 5,6 7,9 7,9 6,7 7,9 7,9 6,7 5,0 5,0 3,7
18 Malta 6,9 7,2 7,2 6,2 8,2 8,2 7,2 8,2 8,2 7,2 5,3 5,3 4,4
19 Netherlands 6,9 7,2 7,2 6,3 8,2 8,2 7,3 8,2 8,2 7,3 5,4 5,4 4,4
20 Poland 6,9 7,0 7,6 6,1 8,1 8,6 7,2 8,1 8,6 7,2 5,0 5,6 4,1
21 Portugal 8,0 6,8 10,5 6,6 8,2 11,9 7,9 8,2 11,9 7,9 4,3 8,0 4,0
22 Romania 7,2 7,1 8,4 6,1 8,3 9,5 7,3 8,3 9,5 7,3 5,0 6,2 4,0
23 Slovakia 7,2 7,8 7,8 6,2 8,8 8,8 7,3 8,8 8,8 7,3 5,8 5,8 4,2
24 Slovenia 5,7 5,5 6,0 5,8 6,4 6,9 6,7 6,4 6,9 6,7 3,8 4,3 4,1
25 Spain 7,8 8,1 8,1 7,0 9,3 9,3 8,2 9,3 9,3 8,2 5,9 5,9 4,9
27 UK 6,9 7,0 7,0 6,6 8,0 8,0 7,5 8,0 8,0 7,5 5,3 5,3 4,8

Mean 6,6 6,7 7,0 6,1 7,7 8,0 7,1 7,7 8,0 7,1 4,9 5,1 4,3

Overall Retained earnings New equity Debt

D - 1201
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 29,7 30,6 30,6 28,0 33,8 33,8 31,2 33,8 33,8 31,2 24,6 24,6 22,0
2 Belgium 34,6 36,2 36,2 31,4 39,4 39,4 34,6 39,4 39,4 34,6 30,2 30,2 25,4
3 Bulgaria 37,5 37,1 40,5 34,8 40,3 43,7 37,9 40,3 43,7 37,9 31,3 34,7 28,9
4 Cyprus 27,5 27,8 27,8 26,9 31,0 31,0 30,1 31,0 31,0 30,1 21,8 21,8 20,9
5 Czech Republic 25,6 28,3 24,6 24,0 31,5 27,8 27,2 31,5 27,8 27,2 22,3 18,6 18,0
6 Denmark 30,1 30,9 30,9 28,3 34,2 34,2 31,5 34,2 34,2 31,5 25,0 25,0 22,3
7 Estonia 22,4 22,3 22,3 22,5 25,5 25,5 25,7 25,5 25,5 25,7 16,4 16,4 16,5
8 Finland 25,9 26,1 26,1 25,6 29,3 29,3 28,8 29,3 29,3 28,8 20,2 20,2 19,6
9 France 39,8 41,6 41,6 36,3 44,9 44,9 39,5 44,9 44,9 39,5 35,6 35,6 30,3

10 Germany 39,0 47,3 36,8 32,9 50,5 40,0 36,1 50,5 40,0 36,1 41,3 30,8 26,9
11 Greece 30,5 31,5 31,5 28,5 34,7 34,7 31,7 34,7 34,7 31,7 25,5 25,5 22,5
12 Hungary 22,3 20,7 22,4 23,9 23,9 25,6 27,1 23,9 25,6 27,1 14,7 16,4 17,9
13 Ireland 9,3 7,4 7,4 13,1 10,6 10,6 16,3 10,6 10,6 16,3 1,4 1,4 7,1
14 Italy 32,0 31,6 31,6 32,8 34,8 34,8 36,0 34,8 34,8 36,0 25,6 25,6 26,8
15 Latvia 25,9 25,0 26,8 25,9 28,2 30,0 29,2 28,2 30,0 29,2 19,0 20,8 20,0
16 Lithuania 28,3 21,4 32,8 30,6 24,7 36,0 33,8 24,7 36,0 33,8 15,5 26,8 24,7
17 Luxembourg 32,7 34,0 34,0 30,1 37,2 37,2 33,3 37,2 37,2 33,3 28,0 28,0 24,1
18 Malta 32,3 33,3 33,3 30,3 36,5 36,5 33,5 36,5 36,5 33,5 27,3 27,3 24,3
19 Netherlands 32,4 33,4 33,4 30,4 36,6 36,6 33,6 36,6 36,6 33,6 27,4 27,4 24,4
20 Poland 35,2 35,5 37,2 32,8 38,7 40,4 36,0 38,7 40,4 36,0 29,5 31,3 26,8
21 Portugal 46,7 44,0 52,7 43,4 47,2 55,9 46,6 47,2 55,9 46,6 38,0 46,8 37,5
22 Romania 39,3 39,0 42,5 36,3 42,2 45,7 39,5 42,2 45,7 39,5 33,0 36,5 30,3
23 Slovakia 36,7 38,3 38,3 33,6 41,5 41,5 36,8 41,5 41,5 36,8 32,4 32,4 27,6
24 Slovenia 24,2 23,3 25,1 24,2 26,5 28,3 27,5 26,5 28,3 27,5 17,4 19,1 18,3
25 Spain 36,6 37,6 37,6 34,5 40,8 40,8 37,8 40,8 40,8 37,8 31,6 31,6 28,6
27 UK 29,8 30,3 30,3 28,7 33,5 33,5 31,9 33,5 33,5 31,9 24,3 24,3 22,7

Mean 31,0 31,3 32,1 29,6 34,5 35,3 32,8 34,5 35,3 32,8 25,4 26,1 23,6

Overall Retained earnings New equity Debt

D - 1202
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,8 7,0 7,0 6,6 7,0 7,0 7,7 7,0 7,0 7,7 7,0 7,0 4,5
2 Belgium 6,1 5,6 5,8 7,0 7,0 7,2 8,3 7,0 7,2 8,3 3,1 3,3 4,5
3 Bulgaria 6,6 5,5 7,1 7,1 7,0 8,6 8,6 7,0 8,6 8,6 2,9 4,5 4,5
4 Cyprus 6,2 6,0 6,4 6,3 7,0 7,5 7,4 7,0 7,5 7,4 4,1 4,6 4,5
5 Czech Republic 6,8 6,9 6,9 6,5 7,0 7,0 7,8 6,0 6,0 6,9 7,0 7,0 4,5
6 Denmark 6,1 5,8 5,8 6,6 7,0 7,0 7,7 7,0 7,0 7,7 3,7 3,7 4,5
7 Estonia 6,3 6,1 6,6 6,2 7,0 7,5 7,1 7,0 7,5 7,1 4,4 4,9 4,5
8 Finland 6,1 6,0 6,0 6,2 7,0 7,0 7,1 7,0 7,0 7,1 4,3 4,3 4,5
9 France 6,1 5,6 5,6 7,0 7,0 7,0 8,4 7,0 7,0 8,4 3,0 3,0 4,5

10 Germany 7,7 6,7 6,7 9,6 7,0 7,0 9,8 4,8 4,8 7,6 7,0 7,0 9,8
11 Greece 6,5 5,6 6,9 6,9 7,0 8,2 8,2 7,0 8,2 8,2 3,2 4,5 4,5
12 Hungary 6,3 6,3 6,8 5,7 7,0 7,5 6,4 7,0 7,5 6,4 5,2 5,7 4,6
13 Ireland 6,1 6,6 6,6 5,1 7,0 7,0 5,4 7,0 7,0 5,4 6,0 6,0 4,5
14 Italy 5,5 4,9 5,1 6,4 5,7 5,9 7,2 5,7 5,9 7,2 3,5 3,7 5,0
15 Latvia 6,3 6,1 6,6 6,1 7,0 7,5 7,0 7,0 7,5 7,0 4,5 5,0 4,5
16 Lithuania 6,7 7,4 7,9 4,9 7,0 7,5 4,5 11,0 11,5 8,5 7,0 7,5 4,5
17 Luxembourg 6,1 5,7 5,7 6,8 7,0 7,0 8,0 7,0 7,0 8,0 3,4 3,4 4,5
18 Malta 6,5 5,6 6,9 6,9 7,0 8,2 8,2 7,0 8,2 8,2 3,2 4,5 4,5
19 Netherlands 6,8 7,0 7,0 6,6 7,0 7,0 7,8 7,0 7,0 7,8 7,0 7,0 4,5
20 Poland 6,5 5,6 7,0 7,0 7,0 8,4 8,4 7,0 8,4 8,4 3,0 4,5 4,5
21 Portugal 6,1 5,7 5,9 6,8 7,0 7,1 8,1 7,0 7,1 8,1 3,4 3,5 4,5
22 Romania 6,7 5,5 7,2 7,2 7,0 8,7 8,7 7,0 8,7 8,7 2,7 4,5 4,5
23 Slovakia 6,8 5,3 7,5 7,5 7,0 9,1 9,1 7,0 9,1 9,1 2,3 4,5 4,5
24 Slovenia 6,8 7,0 7,5 6,1 7,0 7,5 7,0 7,0 7,5 7,0 7,0 7,5 4,5
25 Spain 7,6 5,4 8,6 8,6 7,0 10,2 10,2 7,0 10,2 10,2 2,5 5,8 5,8
27 UK 6,3 5,9 6,5 6,5 7,0 7,6 7,6 7,0 7,6 7,6 3,8 4,5 4,5

Mean 6,5 6,0 6,7 6,7 6,9 7,6 7,7 6,9 7,6 7,8 4,4 5,0 4,7

Overall Retained earnings New equity Debt

D - 1203
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 26,5 27,0 27,0 25,5 27,0 27,0 29,7 27,0 27,0 29,7 27,0 27,0 17,8
2 Belgium 25,0 23,1 23,8 28,1 28,0 28,7 33,0 28,0 28,7 33,0 14,0 14,7 19,0
3 Bulgaria 32,8 29,4 34,4 34,4 33,9 39,0 39,0 33,9 39,0 39,0 21,0 26,1 26,1
4 Cyprus 26,9 25,9 27,6 27,2 29,4 31,1 30,8 29,4 31,1 30,8 19,3 21,0 20,7
5 Czech Republic 21,0 21,5 21,5 20,1 21,9 21,9 25,2 18,1 18,1 21,5 21,9 21,9 11,7
6 Denmark 23,7 22,9 22,9 25,5 27,0 27,0 29,7 27,0 27,0 29,7 15,2 15,2 17,8
7 Estonia 26,9 26,2 28,0 26,6 29,4 31,1 29,7 29,4 31,1 29,7 20,3 22,1 20,7
8 Finland 23,8 23,6 23,6 24,2 27,0 27,0 27,6 27,0 27,0 27,6 17,2 17,2 17,8
9 France 23,7 21,9 21,9 27,2 27,0 27,0 32,3 27,0 27,0 32,3 12,5 12,5 17,8

10 Germany 16,0 11,5 11,5 25,1 12,5 12,5 26,2 2,1 2,1 15,7 12,5 12,5 26,2
11 Greece 31,1 28,4 32,4 32,4 32,6 36,7 36,7 32,6 36,7 36,7 20,4 24,5 24,5
12 Hungary 27,1 27,2 28,9 25,2 29,4 31,1 27,3 29,4 31,1 27,3 23,1 24,9 21,1
13 Ireland 23,9 25,8 25,8 20,1 27,0 27,0 21,3 27,0 27,0 21,3 23,5 23,5 17,8
14 Italy 22,6 20,5 21,3 25,9 23,3 24,0 28,7 23,3 24,0 28,7 15,4 16,1 20,7
15 Latvia 26,9 26,4 28,1 26,3 29,4 31,1 29,4 29,4 31,1 29,4 20,7 22,4 20,7
16 Lithuania 42,0 43,6 44,9 37,4 42,6 43,9 36,4 52,7 54,0 46,5 42,6 43,9 36,4
17 Luxembourg 23,7 22,4 22,4 26,3 27,0 27,0 30,9 27,0 27,0 30,9 14,0 14,0 17,8
18 Malta 31,1 28,4 32,4 32,4 32,6 36,7 36,7 32,6 36,7 36,7 20,4 24,5 24,5
19 Netherlands 26,6 27,0 27,0 25,7 27,0 27,0 30,0 27,0 27,0 30,0 27,0 27,0 17,8
20 Poland 31,9 28,9 33,4 33,4 33,3 37,8 37,8 33,3 37,8 37,8 20,7 25,3 25,3
21 Portugal 24,9 23,3 24,0 27,4 27,9 28,5 31,9 27,9 28,5 31,9 14,9 15,5 18,9
22 Romania 33,6 29,9 35,5 35,5 34,6 40,1 40,1 34,6 40,1 40,1 21,3 26,8 26,8
23 Slovakia 35,3 31,0 37,5 37,5 35,9 42,3 42,3 35,9 42,3 42,3 22,0 28,4 28,4
24 Slovenia 29,0 29,4 31,1 26,3 29,4 31,1 29,4 29,4 31,1 29,4 29,4 31,1 20,7
25 Spain 36,2 31,8 38,4 38,4 36,1 42,7 42,7 36,1 42,7 42,7 23,9 30,5 30,5
27 UK 27,7 26,2 28,4 28,4 30,0 32,2 32,2 30,0 32,2 32,2 19,2 21,4 21,4

Mean 27,7 26,3 28,2 28,6 29,3 31,2 32,2 29,1 31,1 32,0 20,8 22,7 21,9

Overall Retained earnings New equity Debt

D - 1204
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,3 6,5 6,5 5,7 7,5 7,5 6,7 7,5 7,5 6,7 4,7 4,7 3,9
2 Belgium 6,5 7,0 7,0 5,4 8,1 8,1 6,5 8,1 8,1 6,5 5,0 5,0 3,4
3 Bulgaria 6,6 6,4 7,5 5,9 7,4 8,6 6,9 7,4 8,6 6,9 4,4 5,6 3,9
4 Cyprus 6,6 6,7 6,7 6,4 7,6 7,6 7,3 7,6 7,6 7,3 5,0 5,0 4,8
5 Czech Republic 6,0 6,7 5,7 5,6 7,6 6,6 6,4 7,6 6,6 6,4 5,1 4,1 3,9
6 Denmark 6,3 6,5 6,5 5,9 7,4 7,4 6,8 7,4 7,4 6,8 4,7 4,7 4,1
7 Estonia 5,8 5,8 5,8 5,8 6,6 6,6 6,7 6,6 6,6 6,7 4,2 4,2 4,2
8 Finland 6,4 6,5 6,5 6,3 7,4 7,4 7,2 7,4 7,4 7,2 4,8 4,8 4,7
9 France 7,8 8,4 8,4 6,8 9,4 9,4 7,8 9,4 9,4 7,8 6,4 6,4 4,8

10 Germany 7,3 9,2 7,0 5,6 10,4 8,1 6,7 10,4 8,1 6,7 7,1 4,9 3,5
11 Greece 6,3 6,6 6,6 5,7 7,6 7,6 6,7 7,6 7,6 6,7 4,8 4,8 3,8
12 Hungary 6,3 5,9 6,3 6,7 6,7 7,2 7,6 6,7 7,2 7,6 4,3 4,8 5,2
13 Ireland 5,4 5,0 5,0 6,2 5,7 5,7 7,0 5,7 5,7 7,0 3,7 3,7 4,9
14 Italy 5,5 5,4 5,4 5,8 6,5 6,5 6,9 6,5 6,5 6,9 3,4 3,4 3,8
15 Latvia 6,2 6,0 6,5 6,2 6,9 7,4 7,1 6,9 7,4 7,1 4,3 4,8 4,5
16 Lithuania 6,1 4,1 7,5 6,8 5,1 8,4 7,8 5,1 8,4 7,8 2,4 5,7 5,1
17 Luxembourg 6,5 6,9 6,9 5,6 7,9 7,9 6,7 7,9 7,9 6,7 5,0 5,0 3,7
18 Malta 6,9 7,2 7,2 6,2 8,2 8,2 7,2 8,2 8,2 7,2 5,3 5,3 4,4
19 Netherlands 6,9 7,2 7,2 6,3 8,2 8,2 7,3 8,2 8,2 7,3 5,4 5,4 4,4
20 Poland 6,8 6,8 7,3 6,1 7,8 8,4 7,2 7,8 8,4 7,2 4,9 5,4 4,2
21 Portugal 8,0 6,8 10,5 6,6 8,2 11,9 7,9 8,2 11,9 7,9 4,3 8,0 4,0
22 Romania 7,3 7,2 8,5 6,3 8,4 9,6 7,4 8,4 9,6 7,4 5,1 6,3 4,1
23 Slovakia 7,2 7,8 7,8 6,2 8,8 8,8 7,3 8,8 8,8 7,3 5,8 5,8 4,2
24 Slovenia 5,7 5,5 6,0 5,8 6,4 6,9 6,7 6,4 6,9 6,7 3,8 4,3 4,1
25 Spain 7,8 8,1 8,1 7,0 9,3 9,3 8,2 9,3 9,3 8,2 5,9 5,9 4,9
27 UK 6,8 7,0 7,0 6,6 7,9 7,9 7,5 7,9 7,9 7,5 5,2 5,2 4,9

Mean 6,6 6,7 7,0 6,1 7,7 8,0 7,1 7,7 8,0 7,1 4,8 5,1 4,3

Overall Retained earnings New equity Debt

D - 1205
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 29,7 30,6 30,6 28,0 33,8 33,8 31,2 33,8 33,8 31,2 24,6 24,6 22,0
2 Belgium 34,6 36,2 36,2 31,4 39,4 39,4 34,6 39,4 39,4 34,6 30,2 30,2 25,4
3 Bulgaria 35,4 34,7 38,1 33,2 37,9 41,3 36,3 37,9 41,3 36,3 28,9 32,3 27,4
4 Cyprus 27,5 27,8 27,8 26,9 31,0 31,0 30,1 31,0 31,0 30,1 21,8 21,8 20,9
5 Czech Republic 24,6 27,3 23,6 23,0 30,5 26,8 26,2 30,5 26,8 26,2 21,4 17,6 17,0
6 Denmark 28,3 29,0 29,0 27,0 32,2 32,2 30,2 32,2 32,2 30,2 23,0 23,0 21,1
7 Estonia 22,4 22,3 22,3 22,5 25,5 25,5 25,7 25,5 25,5 25,7 16,4 16,4 16,5
8 Finland 26,1 26,3 26,3 25,7 29,5 29,5 29,0 29,5 29,5 29,0 20,3 20,3 19,8
9 France 38,5 40,1 40,1 35,3 43,3 43,3 38,5 43,3 43,3 38,5 34,1 34,1 29,3

10 Germany 39,1 44,7 38,3 34,4 47,9 41,5 37,6 47,9 41,5 37,6 38,7 32,3 28,4
11 Greece 30,5 31,5 31,5 28,5 34,7 34,7 31,7 34,7 34,7 31,7 25,5 25,5 22,5
12 Hungary 22,6 21,0 22,7 24,2 24,2 25,9 27,4 24,2 25,9 27,4 15,0 16,8 18,2
13 Ireland 9,3 7,4 7,4 13,1 10,6 10,6 16,3 10,6 10,6 16,3 1,5 1,5 7,2
14 Italy 32,0 31,6 31,6 32,8 34,8 34,8 36,0 34,8 34,8 36,0 25,6 25,6 26,8
15 Latvia 25,9 25,0 26,8 25,9 28,2 30,0 29,2 28,2 30,0 29,2 19,0 20,8 20,0
16 Lithuania 28,3 21,4 32,8 30,6 24,7 36,0 33,8 24,7 36,0 33,8 15,5 26,8 24,7
17 Luxembourg 32,7 34,0 34,0 30,1 37,2 37,2 33,3 37,2 37,2 33,3 28,0 28,0 24,1
18 Malta 32,3 33,3 33,3 30,3 36,5 36,5 33,5 36,5 36,5 33,5 27,3 27,3 24,3
19 Netherlands 32,4 33,4 33,4 30,4 36,6 36,6 33,6 36,6 36,6 33,6 27,4 27,4 24,4
20 Poland 33,5 33,6 35,3 31,5 36,8 38,5 34,7 36,8 38,5 34,7 27,6 29,3 25,5
21 Portugal 46,7 44,0 52,7 43,4 47,2 55,9 46,6 47,2 55,9 46,6 38,0 46,8 37,5
22 Romania 39,6 39,4 42,9 36,7 42,6 46,1 39,9 42,6 46,1 39,9 33,4 36,9 30,7
23 Slovakia 36,7 38,3 38,3 33,6 41,5 41,5 36,8 41,5 41,5 36,8 32,4 32,4 27,6
24 Slovenia 24,2 23,3 25,1 24,2 26,5 28,3 27,5 26,5 28,3 27,5 17,4 19,1 18,3
25 Spain 36,6 37,6 37,6 34,5 40,8 40,8 37,8 40,8 40,8 37,8 31,6 31,6 28,6
27 UK 28,9 29,3 29,3 28,1 32,5 32,5 31,3 32,5 32,5 31,3 23,3 23,3 22,1

Mean 30,7 30,9 31,8 29,4 34,1 35,0 32,6 34,1 35,0 32,6 24,9 25,8 23,5

New equity DebtOverall Retained earnings

D - 1206
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,8 7,0 7,0 6,6 7,0 7,0 7,7 7,0 7,0 7,7 7,0 7,0 4,5
2 Belgium 6,1 5,6 5,8 7,0 7,0 7,2 8,3 7,0 7,2 8,3 3,1 3,3 4,5
3 Bulgaria 6,5 5,7 6,8 6,8 7,0 8,1 8,1 7,0 8,1 8,1 3,3 4,5 4,5
4 Cyprus 6,2 6,0 6,4 6,3 7,0 7,5 7,4 7,0 7,5 7,4 4,1 4,6 4,5
5 Czech Republic 6,8 6,9 6,9 6,5 7,0 7,0 7,8 6,0 6,0 6,9 7,0 7,0 4,5
6 Denmark 6,1 5,9 5,9 6,4 7,0 7,0 7,5 7,0 7,0 7,5 3,9 3,9 4,5
7 Estonia 6,3 6,1 6,6 6,2 7,0 7,5 7,1 7,0 7,5 7,1 4,4 4,9 4,5
8 Finland 6,1 6,0 6,0 6,2 7,0 7,0 7,1 7,0 7,0 7,1 4,3 4,3 4,5
9 France 6,1 5,6 5,7 7,0 7,0 7,1 8,3 7,0 7,1 8,3 3,1 3,2 4,5

10 Germany 6,2 5,2 5,5 7,8 7,0 7,2 9,6 5,5 5,7 8,1 2,4 2,6 5,0
11 Greece 6,5 5,6 6,9 6,9 7,0 8,2 8,2 7,0 8,2 8,2 3,2 4,5 4,5
12 Hungary 6,3 6,3 6,8 5,8 7,0 7,5 6,4 7,0 7,5 6,4 5,2 5,7 4,6
13 Ireland 6,1 6,6 6,6 5,1 7,0 7,0 5,4 7,0 7,0 5,4 6,0 6,0 4,5
14 Italy 5,5 4,9 5,1 6,4 5,7 5,9 7,2 5,7 5,9 7,2 3,5 3,7 5,0
15 Latvia 6,3 6,1 6,6 6,1 7,0 7,5 7,0 7,0 7,5 7,0 4,5 5,0 4,5
16 Lithuania 6,7 7,4 7,9 4,9 7,0 7,5 4,5 11,0 11,5 8,5 7,0 7,5 4,5
17 Luxembourg 6,1 5,7 5,7 6,8 7,0 7,0 8,0 7,0 7,0 8,0 3,4 3,4 4,5
18 Malta 6,5 5,6 6,9 6,9 7,0 8,2 8,2 7,0 8,2 8,2 3,2 4,5 4,5
19 Netherlands 6,8 7,0 7,0 6,6 7,0 7,0 7,8 7,0 7,0 7,8 7,0 7,0 4,5
20 Poland 6,4 5,7 6,8 6,8 7,0 8,1 8,1 7,0 8,1 8,1 3,4 4,5 4,5
21 Portugal 6,1 5,7 5,9 6,8 7,0 7,1 8,1 7,0 7,1 8,1 3,4 3,5 4,5
22 Romania 6,7 5,5 7,2 7,2 7,0 8,7 8,7 7,0 8,7 8,7 2,7 4,5 4,5
23 Slovakia 6,8 5,3 7,5 7,5 7,0 9,1 9,1 7,0 9,1 9,1 2,3 4,5 4,5
24 Slovenia 6,8 7,0 7,5 6,1 7,0 7,5 7,0 7,0 7,5 7,0 7,0 7,5 4,5
25 Spain 7,6 5,4 8,6 8,6 7,0 10,2 10,2 7,0 10,2 10,2 2,5 5,8 5,8
27 UK 6,2 5,9 6,4 6,4 7,0 7,5 7,5 7,0 7,5 7,5 4,0 4,5 4,5

Mean 6,4 6,0 6,6 6,6 6,9 7,5 7,7 7,0 7,6 7,8 4,3 4,9 4,6

Overall Retained earnings New equity Debt

D - 1207
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 26,5 27,0 27,0 25,5 27,0 27,0 29,7 27,0 27,0 29,7 27,0 27,0 17,8
2 Belgium 25,0 23,1 23,8 28,1 28,0 28,7 33,0 28,0 28,7 33,0 14,0 14,7 19,0
3 Bulgaria 30,5 28,0 31,7 31,7 32,2 35,9 35,9 32,2 35,9 35,9 20,2 24,0 24,0
4 Cyprus 26,9 25,9 27,6 27,2 29,4 31,1 30,8 29,4 31,1 30,8 19,3 21,0 20,7
5 Czech Republic 21,0 21,5 21,5 20,1 21,9 21,9 25,2 18,1 18,1 21,5 21,9 21,9 11,7
6 Denmark 23,8 23,1 23,1 25,1 27,0 27,0 29,0 27,0 27,0 29,0 15,9 15,9 17,8
7 Estonia 26,9 26,2 28,0 26,6 29,4 31,1 29,7 29,4 31,1 29,7 20,3 22,1 20,7
8 Finland 23,8 23,6 23,6 24,2 27,0 27,0 27,6 27,0 27,0 27,6 17,2 17,2 17,8
9 France 24,3 22,6 23,0 27,4 27,5 27,8 32,3 27,5 27,8 32,3 13,6 13,9 18,4

10 Germany 16,3 12,3 13,4 23,3 19,7 20,8 30,7 13,4 14,4 24,3 0,3 1,3 11,2
11 Greece 31,1 28,4 32,4 32,4 32,6 36,7 36,7 32,6 36,7 36,7 20,4 24,5 24,5
12 Hungary 27,1 27,2 28,9 25,2 29,4 31,1 27,4 29,4 31,1 27,4 23,1 24,9 21,2
13 Ireland 23,9 25,8 25,8 20,1 27,0 27,0 21,3 27,0 27,0 21,3 23,5 23,5 17,8
14 Italy 22,6 20,5 21,3 25,9 23,3 24,0 28,7 23,3 24,0 28,7 15,4 16,1 20,7
15 Latvia 26,9 26,4 28,1 26,3 29,4 31,1 29,4 29,4 31,1 29,4 20,7 22,4 20,7
16 Lithuania 42,0 43,6 44,9 37,4 42,6 43,9 36,4 52,7 54,0 46,5 42,6 43,9 36,4
17 Luxembourg 23,7 22,4 22,4 26,3 27,0 27,0 30,9 27,0 27,0 30,9 14,0 14,0 17,8
18 Malta 31,1 28,4 32,4 32,4 32,6 36,7 36,7 32,6 36,7 36,7 20,4 24,5 24,5
19 Netherlands 26,6 27,0 27,0 25,7 27,0 27,0 30,0 27,0 27,0 30,0 27,0 27,0 17,8
20 Poland 30,2 27,8 31,4 31,4 32,0 35,6 35,6 32,0 35,6 35,6 20,1 23,7 23,7
21 Portugal 24,9 23,3 24,0 27,4 27,9 28,5 31,9 27,9 28,5 31,9 14,9 15,5 18,9
22 Romania 33,6 29,9 35,5 35,5 34,6 40,1 40,1 34,6 40,1 40,1 21,3 26,8 26,8
23 Slovakia 35,3 31,0 37,5 37,5 35,9 42,3 42,3 35,9 42,3 42,3 22,0 28,4 28,4
24 Slovenia 29,0 29,4 31,1 26,3 29,4 31,1 29,4 29,4 31,1 29,4 29,4 31,1 20,7
25 Spain 36,2 31,8 38,4 38,4 36,1 42,7 42,7 36,1 42,7 42,7 23,9 30,5 30,5
27 UK 26,9 25,7 27,4 27,4 29,4 31,1 31,1 29,4 31,1 31,1 18,9 20,6 20,6

Mean 27,5 26,2 28,1 28,3 29,4 31,3 32,1 29,4 31,3 32,1 20,3 22,2 21,2

Overall Retained earnings New equity Debt

D - 1208
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,3 6,5 6,5 5,7 7,5 7,5 6,7 7,5 7,5 6,7 4,7 4,7 3,9
2 Belgium 6,5 7,0 7,0 5,4 8,1 8,1 6,5 8,1 8,1 6,5 5,0 5,0 3,4
3 Bulgaria 6,5 6,2 7,3 5,9 7,3 8,4 6,9 7,3 8,4 6,9 4,3 5,4 4,0
4 Cyprus 6,6 6,7 6,7 6,4 7,6 7,6 7,3 7,6 7,6 7,3 5,0 5,0 4,8
5 Czech Republic 5,9 6,3 5,7 5,7 7,2 6,6 6,6 7,2 6,6 6,6 4,7 4,1 4,1
6 Denmark 6,3 6,5 6,5 5,9 7,4 7,4 6,8 7,4 7,4 6,8 4,7 4,7 4,1
7 Estonia 5,8 4,1 6,6 6,6 5,0 7,4 7,5 5,0 7,4 7,5 2,5 5,0 5,0
8 Finland 6,5 6,6 6,6 6,4 7,5 7,5 7,3 7,5 7,5 7,3 4,9 4,9 4,7
9 France 7,7 8,1 8,1 6,8 9,2 9,2 7,9 9,2 9,2 7,9 6,2 6,2 4,9

10 Germany 7,3 9,2 7,0 5,6 10,4 8,1 6,7 10,4 8,1 6,7 7,1 4,9 3,5
11 Greece 6,3 6,6 6,6 5,7 7,6 7,6 6,7 7,6 7,6 6,7 4,8 4,8 3,8
12 Hungary 6,4 5,9 6,4 6,8 6,8 7,2 7,6 6,8 7,2 7,6 4,4 4,8 5,2
13 Ireland 5,4 5,0 5,0 6,3 5,7 5,7 7,0 5,7 5,7 7,0 3,7 3,7 4,9
14 Italy 5,3 5,0 5,0 5,8 6,1 6,1 6,9 6,1 6,1 6,9 3,0 3,0 3,8
15 Latvia 6,2 6,0 6,5 6,2 6,9 7,4 7,1 6,9 7,4 7,1 4,3 4,8 4,5
16 Lithuania 5,9 4,2 6,9 6,7 5,1 7,8 7,6 5,1 7,8 7,6 2,5 5,2 5,1
17 Luxembourg 6,5 6,9 6,9 5,6 7,9 7,9 6,7 7,9 7,9 6,7 5,0 5,0 3,7
18 Malta 6,9 7,2 7,2 6,2 8,2 8,2 7,2 8,2 8,2 7,2 5,3 5,3 4,4
19 Netherlands 6,9 7,2 7,2 6,3 8,2 8,2 7,3 8,2 8,2 7,3 5,4 5,4 4,4
20 Poland 6,5 6,4 6,9 6,2 7,3 7,9 7,1 7,3 7,9 7,1 4,6 5,1 4,4
21 Portugal 6,6 6,9 6,9 6,0 7,9 7,9 6,9 7,9 7,9 6,9 5,1 5,1 4,1
22 Romania 6,4 5,9 6,9 6,3 6,9 7,9 7,3 6,9 7,9 7,3 4,1 5,2 4,5
23 Slovakia 6,1 6,2 6,2 6,0 7,1 7,1 6,9 7,1 7,1 6,9 4,6 4,6 4,3
24 Slovenia 5,7 5,5 6,0 5,8 6,4 6,9 6,7 6,4 6,9 6,7 3,8 4,3 4,1
25 Spain 7,8 8,1 8,1 7,0 9,3 9,3 8,2 9,3 9,3 8,2 5,9 5,9 4,9
27 UK 6,8 6,9 6,9 6,5 7,8 7,8 7,5 7,8 7,8 7,5 5,2 5,2 4,8

Mean 6,4 6,4 6,7 6,1 7,4 7,6 7,1 7,4 7,6 7,1 4,6 4,9 4,4

Overall Retained earnings New equity Debt

D - 1209
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 29,7 30,6 30,6 28,0 33,8 33,8 31,2 33,8 33,8 31,2 24,6 24,6 22,0
2 Belgium 34,6 36,2 36,2 31,4 39,4 39,4 34,6 39,4 39,4 34,6 30,2 30,2 25,4
3 Bulgaria 34,0 33,1 36,6 32,2 36,3 39,7 35,3 36,3 39,7 35,3 27,3 30,7 26,3
4 Cyprus 27,5 27,8 27,8 26,9 31,0 31,0 30,1 31,0 31,0 30,1 21,8 21,8 20,9
5 Czech Republic 23,0 24,6 22,2 22,3 27,8 25,4 25,5 27,8 25,4 25,5 18,6 16,3 16,3
6 Denmark 28,3 29,0 29,0 27,0 32,2 32,2 30,2 32,2 32,2 30,2 23,0 23,0 21,1
7 Estonia 22,4 16,3 25,3 25,5 19,5 28,5 28,7 19,5 28,5 28,7 10,3 19,4 19,5
8 Finland 27,2 27,5 27,5 26,6 30,7 30,7 29,8 30,7 30,7 29,8 21,6 21,6 20,6
9 France 36,7 38,0 38,0 34,0 41,2 41,2 37,2 41,2 41,2 37,2 32,0 32,0 28,0

10 Germany 39,1 44,7 38,3 34,4 47,9 41,5 37,6 47,9 41,5 37,6 38,7 32,3 28,4
11 Greece 30,5 31,5 31,5 28,5 34,7 34,7 31,7 34,7 34,7 31,7 25,5 25,5 22,5
12 Hungary 23,0 21,3 23,1 24,5 24,5 26,3 27,8 24,5 26,3 27,8 15,3 17,1 18,6
13 Ireland 9,3 7,4 7,4 13,1 10,7 10,7 16,4 10,7 10,7 16,4 1,5 1,5 7,2
14 Italy 31,3 30,6 30,6 32,8 33,8 33,8 36,0 33,8 33,8 36,0 24,6 24,6 26,8
15 Latvia 25,9 25,0 26,8 25,9 28,2 30,0 29,2 28,2 30,0 29,2 19,0 20,8 20,0
16 Lithuania 24,2 17,9 27,6 27,1 21,1 30,8 30,3 21,1 30,8 30,3 12,0 21,6 21,1
17 Luxembourg 32,7 34,0 34,0 30,1 37,2 37,2 33,3 37,2 37,2 33,3 28,0 28,0 24,1
18 Malta 32,3 33,3 33,3 30,3 36,5 36,5 33,5 36,5 36,5 33,5 27,3 27,3 24,3
19 Netherlands 32,4 33,4 33,4 30,4 36,6 36,6 33,6 36,6 36,6 33,6 27,4 27,4 24,4
20 Poland 30,0 29,7 31,5 29,0 32,9 34,7 32,2 32,9 34,7 32,2 23,7 25,5 23,0
21 Portugal 31,5 32,6 32,6 29,5 35,8 35,8 32,7 35,8 35,8 32,7 26,6 26,6 23,5
22 Romania 29,0 27,4 30,9 28,8 30,7 34,1 32,0 30,7 34,1 32,0 21,5 24,9 22,8
23 Slovakia 25,8 26,1 26,1 25,2 29,3 29,3 28,4 29,3 29,3 28,4 20,2 20,2 19,3
24 Slovenia 24,2 23,3 25,1 24,2 26,5 28,3 27,5 26,5 28,3 27,5 17,4 19,1 18,3
25 Spain 36,6 37,6 37,6 34,5 40,8 40,8 37,8 40,8 40,8 37,8 31,6 31,6 28,6
27 UK 28,7 29,1 29,1 27,9 32,4 32,4 31,1 32,4 32,4 31,1 23,2 23,2 21,9

Mean 28,8 28,8 29,7 28,1 32,0 32,9 31,3 32,0 32,9 31,3 22,8 23,7 22,1

New equity DebtOverall Retained earnings

D - 1210
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,8 7,0 7,0 6,6 7,0 7,0 7,7 7,0 7,0 7,7 7,0 7,0 4,5
2 Belgium 6,1 5,6 5,8 7,0 7,0 7,2 8,3 7,0 7,2 8,3 3,1 3,3 4,5
3 Bulgaria 6,4 5,8 6,8 6,7 7,0 8,0 7,9 7,0 8,0 7,9 3,5 4,6 4,5
4 Cyprus 6,2 6,0 6,4 6,3 7,0 7,5 7,4 7,0 7,5 7,4 4,1 4,6 4,5
5 Czech Republic 6,7 6,9 6,9 6,3 7,0 7,0 7,4 6,4 6,4 6,8 7,0 7,0 4,5
6 Denmark 6,1 5,9 5,9 6,4 7,0 7,0 7,5 7,0 7,0 7,5 3,9 3,9 4,5
7 Estonia 6,6 7,3 7,8 4,8 7,0 7,5 4,5 10,5 11,0 8,0 7,0 7,5 4,5
8 Finland 6,1 6,0 6,0 6,3 7,0 7,0 7,2 7,0 7,0 7,2 4,2 4,2 4,5
9 France 6,1 5,7 5,8 6,8 7,0 7,1 8,1 7,0 7,1 8,1 3,4 3,4 4,5

10 Germany 6,2 5,2 5,5 7,8 7,0 7,2 9,6 5,5 5,7 8,1 2,4 2,6 5,0
11 Greece 6,5 5,6 6,9 6,9 7,0 8,2 8,2 7,0 8,2 8,2 3,2 4,5 4,5
12 Hungary 6,3 6,3 6,8 5,8 7,0 7,5 6,4 7,0 7,5 6,4 5,2 5,7 4,6
13 Ireland 6,1 6,6 6,6 5,1 7,0 7,0 5,4 7,0 7,0 5,4 6,0 6,0 4,5
14 Italy 5,3 4,7 4,9 6,2 5,4 5,6 6,9 5,4 5,6 6,9 3,5 3,7 5,0
15 Latvia 6,3 6,1 6,6 6,1 7,0 7,5 7,0 7,0 7,5 7,0 4,5 5,0 4,5
16 Lithuania 6,6 7,3 7,8 4,8 7,0 7,5 4,5 10,1 10,6 7,6 7,0 7,5 4,5
17 Luxembourg 6,1 5,7 5,7 6,8 7,0 7,0 8,0 7,0 7,0 8,0 3,4 3,4 4,5
18 Malta 6,5 5,6 6,9 6,9 7,0 8,2 8,2 7,0 8,2 8,2 3,2 4,5 4,5
19 Netherlands 7,4 7,0 8,2 6,9 7,0 8,2 8,2 7,0 8,2 8,2 7,0 8,2 4,5
20 Poland 6,2 5,9 6,4 6,4 7,0 7,5 7,5 7,0 7,5 7,5 4,0 4,5 4,5
21 Portugal 6,1 5,8 5,9 6,7 7,0 7,1 7,9 7,0 7,1 7,9 3,6 3,7 4,5
22 Romania 6,4 6,0 7,1 6,2 7,0 8,0 7,1 7,0 8,0 7,1 4,3 5,4 4,5
23 Slovakia 6,2 6,0 6,3 6,3 7,0 7,3 7,3 7,0 7,3 7,3 4,1 4,5 4,5
24 Slovenia 6,8 7,0 7,5 6,1 7,0 7,5 7,0 7,0 7,5 7,0 7,0 7,5 4,5
25 Spain 6,4 5,8 5,8 7,6 7,0 7,0 8,7 7,0 7,0 8,7 3,7 3,7 5,4
27 UK 6,2 5,9 6,4 6,4 7,0 7,5 7,5 7,0 7,5 7,5 4,0 4,5 4,5

Mean 6,3 6,1 6,5 6,4 6,9 7,3 7,4 7,1 7,5 7,5 4,6 5,0 4,5

Overall Retained earnings New equity Debt

D - 1211
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 26,5 27,0 27,0 25,5 27,0 27,0 29,7 27,0 27,0 29,7 27,0 27,0 17,8
2 Belgium 25,0 23,1 23,8 28,1 28,0 28,7 33,0 28,0 28,7 33,0 14,0 14,7 19,0
3 Bulgaria 30,0 27,8 31,3 30,9 31,8 35,3 34,9 31,8 35,3 34,9 20,5 24,0 23,5
4 Cyprus 26,9 25,9 27,6 27,2 29,4 31,1 30,8 29,4 31,1 30,8 19,3 21,0 20,7
5 Czech Republic 22,7 23,5 23,5 21,1 23,7 23,7 25,4 21,3 21,3 23,0 23,7 23,7 13,9
6 Denmark 23,8 23,1 23,1 25,1 27,0 27,0 29,0 27,0 27,0 29,0 15,9 15,9 17,8
7 Estonia 40,4 42,2 43,4 35,7 41,3 42,5 34,8 50,3 51,6 43,9 41,3 42,5 34,8
8 Finland 23,8 23,5 23,5 24,4 27,0 27,0 27,9 27,0 27,0 27,9 16,9 16,9 17,8
9 France 24,3 22,9 23,2 26,9 27,5 27,8 31,5 27,5 27,8 31,5 14,3 14,6 18,4

10 Germany 16,3 12,3 13,4 23,3 19,7 20,8 30,7 13,4 14,4 24,3 0,3 1,3 11,2
11 Greece 31,1 28,4 32,4 32,4 32,6 36,7 36,7 32,6 36,7 36,7 20,4 24,5 24,5
12 Hungary 27,2 27,2 28,9 25,3 29,4 31,1 27,5 29,4 31,1 27,5 23,1 24,9 21,2
13 Ireland 23,9 25,8 25,8 20,1 27,0 27,0 21,3 27,0 27,0 21,3 23,5 23,5 17,8
14 Italy 22,0 19,9 20,7 25,3 22,4 23,1 27,8 22,4 23,1 27,8 15,4 16,1 20,7
15 Latvia 26,9 26,4 28,1 26,3 29,4 31,1 29,4 29,4 31,1 29,4 20,7 22,4 20,7
16 Lithuania 39,4 41,2 42,5 34,5 40,3 41,7 33,7 48,7 50,0 42,1 40,3 41,7 33,7
17 Luxembourg 23,7 22,4 22,4 26,3 27,0 27,0 30,9 27,0 27,0 30,9 14,0 14,0 17,8
18 Malta 31,1 28,4 32,4 32,4 32,6 36,7 36,7 32,6 36,7 36,7 20,4 24,5 24,5
19 Netherlands 33,9 32,6 36,7 32,4 32,6 36,7 36,7 32,6 36,7 36,7 32,6 36,7 24,5
20 Poland 26,9 25,7 27,5 27,5 29,4 31,1 31,1 29,4 31,1 31,1 19,0 20,7 20,7
21 Portugal 24,8 23,6 24,2 26,8 27,8 28,5 31,1 27,8 28,5 31,1 15,6 16,2 18,8
22 Romania 30,1 28,8 32,2 29,2 31,8 35,3 32,2 31,8 35,3 32,2 23,1 26,6 23,5
23 Slovakia 26,0 25,2 26,4 26,4 28,7 30,0 30,0 28,7 30,0 30,0 18,6 19,9 19,9
24 Slovenia 29,0 29,4 31,1 26,3 29,4 31,1 29,4 29,4 31,1 29,4 29,4 31,1 20,7
25 Spain 24,4 22,7 22,7 27,6 27,0 27,0 31,9 27,0 27,0 31,9 14,8 14,8 19,7
27 UK 26,9 25,7 27,4 27,4 29,4 31,1 31,1 29,4 31,1 31,1 18,9 20,6 20,6

Mean 27,2 26,3 27,7 27,5 29,2 30,6 31,0 29,5 31,0 31,3 20,9 22,3 20,9

Overall Retained earnings New equity Debt

D - 1212
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,7 7,0 7,0 6,1 8,0 8,0 7,1 8,0 8,0 7,1 5,3 5,3 4,4
2 Belgium 6,5 7,0 7,0 5,3 8,1 8,1 6,4 8,1 8,1 6,4 5,1 5,1 3,4
3 Bulgaria 6,2 5,9 6,9 5,9 6,8 7,9 6,9 6,8 7,9 6,9 4,1 5,2 4,2
4 Cyprus 6,5 6,6 6,6 6,4 7,5 7,5 7,3 7,5 7,5 7,3 5,0 5,0 4,8
5 Czech Republic 5,9 6,4 5,7 5,7 7,2 6,6 6,5 7,2 6,6 6,5 4,8 4,1 4,1
6 Denmark 6,2 6,4 6,4 5,9 7,3 7,3 6,8 7,3 7,3 6,8 4,7 4,7 4,3
7 Estonia 5,8 4,2 6,6 6,6 5,0 7,4 7,4 5,0 7,4 7,4 2,6 5,0 5,0
8 Finland 6,5 6,7 6,7 6,3 7,5 7,5 7,2 7,5 7,5 7,2 5,0 5,0 4,7
9 France 7,7 8,1 8,1 6,9 9,1 9,1 7,9 9,1 9,1 7,9 6,2 6,2 5,0

10 Germany 7,1 7,4 7,4 6,5 8,4 8,4 7,6 8,4 8,4 7,6 5,5 5,5 4,6
11 Greece 6,3 6,6 6,6 5,6 7,6 7,6 6,6 7,6 7,6 6,6 4,8 4,8 3,8
12 Hungary 6,4 6,0 6,4 6,7 6,8 7,2 7,6 6,8 7,2 7,6 4,4 4,9 5,2
13 Ireland 5,4 5,0 5,0 6,2 5,7 5,7 6,9 5,7 5,7 6,9 3,7 3,7 4,9
14 Italy 5,3 5,1 5,1 5,8 6,1 6,1 6,8 6,1 6,1 6,8 3,2 3,2 3,9
15 Latvia 6,2 6,0 6,5 6,2 6,9 7,4 7,1 6,9 7,4 7,1 4,4 4,9 4,5
16 Lithuania 5,9 4,2 6,9 6,7 5,1 7,8 7,6 5,1 7,8 7,6 2,6 5,3 5,1
17 Luxembourg 6,5 6,9 6,9 5,6 7,9 7,9 6,6 7,9 7,9 6,6 5,0 5,0 3,7
18 Malta 6,9 7,2 7,2 6,2 8,2 8,2 7,2 8,2 8,2 7,2 5,4 5,4 4,4
19 Netherlands 6,9 7,2 7,2 6,2 8,2 8,2 7,2 8,2 8,2 7,2 5,4 5,4 4,4
20 Poland 6,4 6,2 6,7 6,1 7,1 7,6 7,0 7,1 7,6 7,0 4,5 5,0 4,4
21 Portugal 6,6 6,9 6,9 5,9 7,9 7,9 6,9 7,9 7,9 6,9 5,1 5,1 4,1
22 Romania 6,4 5,9 7,0 6,3 6,9 7,9 7,2 6,9 7,9 7,2 4,2 5,2 4,5
23 Slovakia 6,2 6,3 6,3 5,9 7,1 7,1 6,8 7,1 7,1 6,8 4,6 4,6 4,3
24 Slovenia 5,7 5,5 6,0 5,7 6,4 6,9 6,6 6,4 6,9 6,6 3,9 4,4 4,1
25 Spain 7,8 8,2 8,2 7,0 9,3 9,3 8,1 9,3 9,3 8,1 6,0 6,0 4,9
27 UK 6,8 6,9 6,9 6,5 7,8 7,8 7,4 7,8 7,8 7,4 5,3 5,3 4,8

Mean 6,4 6,4 6,7 6,2 7,3 7,6 7,1 7,3 7,6 7,1 4,7 5,0 4,4

Overall Retained earnings New equity Debt

D - 1213
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 31,2 32,2 32,2 29,3 35,3 35,3 32,4 35,3 35,3 32,4 26,4 26,4 23,5
2 Belgium 34,5 36,2 36,2 31,1 39,3 39,3 34,3 39,3 39,3 34,3 30,4 30,4 25,3
3 Bulgaria 30,4 29,3 32,7 29,4 32,3 35,8 32,5 32,3 35,8 32,5 23,6 27,0 23,7
4 Cyprus 26,5 26,8 26,8 26,0 29,9 29,9 29,1 29,9 29,9 29,1 21,0 21,0 20,2
5 Czech Republic 23,0 24,7 22,3 22,1 27,8 25,4 25,2 27,8 25,4 25,2 18,9 16,5 16,3
6 Denmark 26,8 27,3 27,3 25,8 30,5 30,5 28,9 30,5 30,5 28,9 21,5 21,5 20,0
7 Estonia 22,4 16,4 25,4 25,3 19,5 28,5 28,4 19,5 28,5 28,4 10,6 19,6 19,5
8 Finland 27,2 27,6 27,6 26,5 30,7 30,7 29,6 30,7 30,7 29,6 21,8 21,8 20,6
9 France 35,8 37,1 37,1 33,3 40,2 40,2 36,5 40,2 40,2 36,5 31,2 31,2 27,5

10 Germany 35,9 36,7 36,7 34,2 39,8 39,8 37,3 39,8 39,8 37,3 30,9 30,9 28,4
11 Greece 30,5 31,5 31,5 28,3 34,7 34,7 31,4 34,7 34,7 31,4 25,7 25,7 22,5
12 Hungary 23,0 21,4 23,2 24,4 24,5 26,3 27,5 24,5 26,3 27,5 15,6 17,3 18,6
13 Ireland 9,3 7,5 7,5 12,9 10,6 10,6 16,0 10,6 10,6 16,0 1,7 1,7 7,1
14 Italy 30,7 30,0 30,0 32,0 33,1 33,1 35,1 33,1 33,1 35,1 24,2 24,2 26,2
15 Latvia 25,9 25,1 26,9 25,8 28,2 30,0 28,9 28,2 30,0 28,9 19,3 21,0 20,0
16 Lithuania 24,2 18,0 27,7 26,9 21,1 30,8 30,1 21,1 30,8 30,1 12,2 21,9 21,1
17 Luxembourg 32,7 34,0 34,0 29,9 37,2 37,2 33,1 37,2 37,2 33,1 28,2 28,2 24,1
18 Malta 32,3 33,4 33,4 30,1 36,5 36,5 33,3 36,5 36,5 33,3 27,6 27,6 24,3
19 Netherlands 32,4 33,5 33,5 30,2 36,6 36,6 33,3 36,6 36,6 33,3 27,7 27,7 24,4
20 Poland 28,4 27,9 29,6 27,5 31,0 32,7 30,7 31,0 32,7 30,7 22,1 23,8 21,7
21 Portugal 31,5 32,6 32,6 29,3 35,8 35,8 32,4 35,8 35,8 32,4 26,8 26,8 23,5
22 Romania 29,1 27,5 31,0 28,6 30,7 34,1 31,7 30,7 34,1 31,7 21,7 25,2 22,8
23 Slovakia 25,8 26,2 26,2 25,1 29,3 29,3 28,2 29,3 29,3 28,2 20,4 20,4 19,3
24 Slovenia 24,2 23,4 25,2 24,1 26,5 28,3 27,2 26,5 28,3 27,2 17,6 19,4 18,3
25 Spain 36,6 37,6 37,6 34,4 40,8 40,8 37,5 40,8 40,8 37,5 31,8 31,8 28,6
27 UK 28,7 29,2 29,2 27,7 32,4 32,4 30,8 32,4 32,4 30,8 23,4 23,4 21,9

Mean 28,4 28,2 29,4 27,7 31,3 32,5 30,8 31,3 32,5 30,8 22,4 23,6 21,9

New equity DebtOverall Retained earnings

D - 1214
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,8 6,9 6,9 6,6 6,9 6,9 7,7 6,9 6,9 7,7 6,9 6,9 4,5
2 Belgium 6,1 5,5 5,7 7,0 6,9 7,1 8,3 6,9 7,1 8,3 3,1 3,2 4,5
3 Bulgaria 6,4 5,9 6,9 6,4 6,9 7,9 7,4 6,9 7,9 7,4 4,0 5,0 4,5
4 Cyprus 6,2 5,9 6,4 6,3 6,9 7,4 7,3 6,9 7,4 7,3 4,1 4,6 4,5
5 Czech Republic 6,7 6,8 6,8 6,3 6,9 6,9 7,4 6,3 6,3 6,8 6,9 6,9 4,5
6 Denmark 6,0 5,9 5,9 6,3 6,9 6,9 7,3 6,9 6,9 7,3 4,1 4,1 4,5
7 Estonia 6,6 7,2 7,7 4,8 6,9 7,4 4,5 10,4 10,8 8,0 6,9 7,4 4,5
8 Finland 6,0 5,9 5,9 6,3 6,9 6,9 7,2 6,9 6,9 7,2 4,2 4,2 4,5
9 France 6,1 5,7 5,8 6,7 6,9 7,0 7,9 6,9 7,0 7,9 3,4 3,5 4,5

10 Germany 6,3 5,8 6,0 7,2 6,9 7,1 8,2 6,9 7,1 8,2 3,8 3,9 5,1
11 Greece 6,5 5,6 6,9 6,9 6,9 8,2 8,2 6,9 8,2 8,2 3,1 4,5 4,5
12 Hungary 6,3 6,3 6,8 5,8 6,9 7,4 6,4 6,9 7,4 6,4 5,1 5,6 4,7
13 Ireland 6,1 6,6 6,6 5,1 6,9 6,9 5,4 6,9 6,9 5,4 6,0 6,0 4,5
14 Italy 5,3 4,8 5,0 6,2 5,4 5,6 6,9 5,4 5,6 6,9 3,5 3,7 5,0
15 Latvia 6,2 6,0 6,5 6,1 6,9 7,4 7,0 6,9 7,4 7,0 4,4 4,9 4,5
16 Lithuania 6,6 7,2 7,7 4,8 6,9 7,4 4,5 10,0 10,5 7,6 6,9 7,4 4,5
17 Luxembourg 6,0 5,7 5,7 6,8 6,9 6,9 8,0 6,9 6,9 8,0 3,4 3,4 4,5
18 Malta 6,5 5,6 6,9 6,9 6,9 8,2 8,2 6,9 8,2 8,2 3,1 4,5 4,5
19 Netherlands 7,4 6,9 8,2 6,9 6,9 8,2 8,2 6,9 8,2 8,2 6,9 8,2 4,5
20 Poland 6,2 5,9 6,4 6,3 6,9 7,4 7,3 6,9 7,4 7,3 4,1 4,6 4,5
21 Portugal 6,0 5,7 5,7 6,6 6,9 6,9 7,8 6,9 6,9 7,8 3,6 3,6 4,5
22 Romania 6,4 6,0 7,0 6,2 6,9 7,9 7,1 6,9 7,9 7,1 4,3 5,3 4,5
23 Slovakia 6,2 5,9 6,3 6,3 6,9 7,3 7,3 6,9 7,3 7,3 4,0 4,5 4,5
24 Slovenia 6,8 6,9 7,4 6,1 6,9 7,4 7,0 6,9 7,4 7,0 6,9 7,4 4,5
25 Spain 6,4 5,7 5,7 7,6 6,9 6,9 8,7 6,9 6,9 8,7 3,6 3,6 5,4
27 UK 6,2 5,8 6,4 6,4 6,9 7,5 7,5 6,9 7,5 7,5 3,9 4,5 4,5

Mean 6,3 6,1 6,5 6,3 6,8 7,3 7,3 7,1 7,5 7,5 4,6 5,1 4,6

Overall Retained earnings New equity Debt

D - 1215
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 25,9 26,3 26,3 25,0 26,3 26,3 29,2 26,3 26,3 29,2 26,3 26,3 17,3
2 Belgium 24,3 22,3 23,0 27,6 27,2 27,9 32,5 27,2 27,9 32,5 13,3 14,0 18,5
3 Bulgaria 29,5 27,7 31,2 29,4 31,1 34,6 32,9 31,1 34,6 32,9 21,4 24,9 23,1
4 Cyprus 26,3 25,3 27,0 26,6 28,7 30,4 30,0 28,7 30,4 30,0 18,9 20,7 20,2
5 Czech Republic 22,0 22,7 22,7 20,6 22,9 22,9 24,9 20,5 20,5 22,5 22,9 22,9 13,4
6 Denmark 23,1 22,6 22,6 24,1 26,3 26,3 27,8 26,3 26,3 27,8 15,8 15,8 17,3
7 Estonia 40,0 41,6 42,9 35,4 40,7 42,0 34,5 49,8 51,1 43,5 40,7 42,0 34,5
8 Finland 23,1 22,7 22,7 23,9 26,3 26,3 27,4 26,3 26,3 27,4 16,2 16,2 17,3
9 France 23,7 22,3 22,6 26,1 26,7 27,0 30,5 26,7 27,0 30,5 14,0 14,3 17,9

10 Germany 25,1 23,2 23,9 28,2 27,2 27,9 32,2 27,2 27,9 32,2 15,8 16,5 20,7
11 Greece 31,1 28,1 32,5 32,5 32,4 36,8 36,8 32,4 36,8 36,8 20,2 24,6 24,6
12 Hungary 26,5 26,5 28,2 24,9 28,7 30,4 27,1 28,7 30,4 27,1 22,4 24,2 20,8
13 Ireland 23,2 25,0 25,0 19,6 26,3 26,3 20,8 26,3 26,3 20,8 22,8 22,8 17,3
14 Italy 21,5 19,5 20,2 24,8 22,0 22,7 27,2 22,0 22,7 27,2 15,0 15,7 20,2
15 Latvia 26,3 25,7 27,4 25,9 28,7 30,4 28,9 28,7 30,4 28,9 20,0 21,7 20,2
16 Lithuania 38,9 40,6 42,0 34,2 39,8 41,1 33,4 48,2 49,5 41,7 39,8 41,1 33,4
17 Luxembourg 23,1 21,7 21,7 25,8 26,3 26,3 30,4 26,3 26,3 30,4 13,2 13,2 17,3
18 Malta 31,1 28,1 32,5 32,5 32,4 36,8 36,8 32,4 36,8 36,8 20,2 24,6 24,6
19 Netherlands 33,9 32,4 36,8 32,5 32,4 36,8 36,8 32,4 36,8 36,8 32,4 36,8 24,6
20 Poland 26,3 25,3 27,0 26,6 28,7 30,4 30,0 28,7 30,4 30,0 18,9 20,7 20,2
21 Portugal 23,1 22,0 22,0 25,3 26,3 26,3 29,6 26,3 26,3 29,6 14,0 14,0 17,3
22 Romania 29,5 28,1 31,6 28,8 31,1 34,6 31,8 31,1 34,6 31,8 22,4 25,9 23,1
23 Slovakia 26,0 24,9 26,5 26,5 28,5 30,0 30,0 28,5 30,0 30,0 18,4 19,9 19,9
24 Slovenia 28,3 28,7 30,4 25,9 28,7 30,4 28,9 28,7 30,4 28,9 28,7 30,4 20,2
25 Spain 23,7 22,0 22,0 27,1 26,3 26,3 31,4 26,3 26,3 31,4 14,1 14,1 19,2
27 UK 26,8 25,5 27,5 27,5 29,1 31,2 31,2 29,1 31,2 31,2 18,7 20,7 20,7

Mean 27,0 26,2 27,6 27,2 28,9 30,3 30,5 29,5 30,9 31,1 21,0 22,5 20,9

Overall Retained earnings New equity Debt

D - 1216
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,7 7,0 7,0 6,1 7,9 7,9 7,0 7,9 7,9 7,0 5,2 5,2 4,3
2 Belgium 6,5 7,1 7,1 5,4 8,1 8,1 6,4 8,1 8,1 6,4 5,1 5,1 3,4
3 Bulgaria 6,0 5,6 6,6 6,0 6,5 7,4 6,9 6,5 7,4 6,9 3,9 4,9 4,3
4 Cyprus 6,6 6,7 6,7 6,4 7,5 7,5 7,3 7,5 7,5 7,3 5,0 5,0 4,8
5 Czech Republic 5,9 6,4 5,7 5,7 7,2 6,6 6,5 7,2 6,6 6,5 4,8 4,1 4,1
6 Denmark 6,2 6,4 6,4 5,9 7,3 7,3 6,8 7,3 7,3 6,8 4,7 4,7 4,3
7 Estonia 5,8 4,2 6,6 6,6 5,0 7,4 7,4 5,0 7,4 7,4 2,6 5,0 5,0
8 Finland 6,5 6,7 6,7 6,3 7,5 7,5 7,2 7,5 7,5 7,2 5,0 5,0 4,7
9 France 7,6 8,0 8,0 6,9 8,9 8,9 7,9 8,9 8,9 7,9 6,1 6,1 5,1

10 Germany 7,1 7,4 7,4 6,5 8,4 8,4 7,6 8,4 8,4 7,6 5,5 5,5 4,6
11 Greece 6,3 6,6 6,6 5,6 7,6 7,6 6,6 7,6 7,6 6,6 4,8 4,8 3,8
12 Hungary 6,4 6,0 6,4 6,7 6,8 7,2 7,6 6,8 7,2 7,6 4,4 4,9 5,2
13 Ireland 5,6 5,3 5,3 6,3 6,0 6,0 7,0 6,0 6,0 7,0 3,9 3,9 4,9
14 Italy 6,6 7,0 7,0 5,8 8,0 8,0 6,8 8,0 8,0 6,8 5,1 5,1 3,9
15 Latvia 6,1 5,8 6,3 6,2 6,6 7,1 7,1 6,6 7,1 7,1 4,2 4,7 4,7
16 Lithuania 5,5 5,0 5,4 6,0 5,8 6,2 6,8 5,8 6,2 6,8 3,6 4,0 4,6
17 Luxembourg 6,1 6,2 6,2 5,8 7,1 7,1 6,7 7,1 7,1 6,7 4,6 4,6 4,1
18 Malta 6,9 7,2 7,2 6,2 8,2 8,2 7,2 8,2 8,2 7,2 5,4 5,4 4,4
19 Netherlands 6,8 7,2 7,2 6,2 8,1 8,1 7,2 8,1 8,1 7,2 5,4 5,4 4,4
20 Poland 6,4 6,2 6,7 6,1 7,1 7,6 7,0 7,1 7,6 7,0 4,5 5,0 4,4
21 Portugal 6,4 6,7 6,7 5,9 7,6 7,6 6,9 7,6 7,6 6,9 5,0 5,0 4,2
22 Romania 6,4 6,0 7,0 6,3 6,9 7,9 7,2 6,9 7,9 7,2 4,3 5,3 4,6
23 Slovakia 5,9 5,9 5,9 6,0 6,8 6,8 6,8 6,8 6,8 6,8 4,4 4,4 4,4
24 Slovenia 5,7 5,5 6,0 5,7 6,4 6,9 6,6 6,4 6,9 6,6 3,9 4,4 4,1
25 Spain 7,8 8,2 8,2 7,0 9,3 9,3 8,1 9,3 9,3 8,1 6,0 6,0 4,9
27 UK 6,9 7,1 7,1 6,6 8,0 8,0 7,5 8,0 8,0 7,5 5,4 5,4 5,0

Mean 6,4 6,4 6,7 6,2 7,3 7,6 7,1 7,3 7,6 7,1 4,7 5,0 4,5

Overall Retained earnings New equity Debt

D - 1217
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 31,1 32,0 32,0 29,1 35,2 35,2 32,2 35,2 35,2 32,2 26,2 26,2 23,3
2 Belgium 34,6 36,3 36,3 31,2 39,4 39,4 34,3 39,4 39,4 34,3 30,5 30,5 25,4
3 Bulgaria 26,9 25,3 28,7 26,8 28,4 31,8 29,9 28,4 31,8 29,9 19,6 23,0 21,1
4 Cyprus 26,9 27,3 27,3 26,3 30,4 30,4 29,4 30,4 30,4 29,4 21,5 21,5 20,5
5 Czech Republic 23,0 24,7 22,3 22,1 27,8 25,4 25,2 27,8 25,4 25,2 18,9 16,5 16,3
6 Denmark 26,8 27,3 27,3 25,8 30,5 30,5 28,9 30,5 30,5 28,9 21,5 21,5 20,0
7 Estonia 22,4 16,4 25,4 25,3 19,5 28,5 28,4 19,5 28,5 28,4 10,6 19,6 19,5
8 Finland 27,2 27,6 27,6 26,5 30,7 30,7 29,6 30,7 30,7 29,6 21,8 21,8 20,6
9 France 35,0 36,1 36,1 32,7 39,3 39,3 35,8 39,3 39,3 35,8 30,3 30,3 26,8

10 Germany 35,9 36,7 36,7 34,2 39,8 39,8 37,3 39,8 39,8 37,3 30,9 30,9 28,4
11 Greece 30,5 31,5 31,5 28,3 34,7 34,7 31,4 34,7 34,7 31,4 25,7 25,7 22,5
12 Hungary 23,0 21,4 23,2 24,4 24,5 26,3 27,5 24,5 26,3 27,5 15,6 17,3 18,6
13 Ireland 12,2 10,8 10,8 15,2 13,9 13,9 18,3 13,9 13,9 18,3 5,0 5,0 9,4
14 Italy 34,4 35,6 35,6 32,0 38,7 38,7 35,1 38,7 38,7 35,1 29,8 29,8 26,2
15 Latvia 23,5 22,4 24,1 24,0 25,5 27,2 27,1 25,5 27,2 27,1 16,5 18,3 18,2
16 Lithuania 16,4 14,5 16,2 18,4 17,6 19,3 21,6 17,6 19,3 21,6 8,7 10,4 12,6
17 Luxembourg 26,5 27,1 27,1 25,4 30,2 30,2 28,6 30,2 30,2 28,6 21,3 21,3 19,6
18 Malta 32,3 33,4 33,4 30,1 36,5 36,5 33,3 36,5 36,5 33,3 27,6 27,6 24,3
19 Netherlands 31,9 33,0 33,0 29,9 36,1 36,1 33,0 36,1 36,1 33,0 27,2 27,2 24,1
20 Poland 28,4 27,9 29,6 27,6 31,0 32,8 30,7 31,0 32,8 30,7 22,1 23,8 21,8
21 Portugal 29,6 30,4 30,4 27,9 33,6 33,6 31,0 33,6 33,6 31,0 24,6 24,6 22,1
22 Romania 29,2 27,7 31,2 28,8 30,8 34,3 31,9 30,8 34,3 31,9 21,9 25,4 23,0
23 Slovakia 22,3 22,2 22,2 22,4 25,3 25,3 25,5 25,3 25,3 25,5 16,4 16,4 16,6
24 Slovenia 24,2 23,4 25,2 24,1 26,5 28,3 27,2 26,5 28,3 27,2 17,6 19,4 18,3
25 Spain 36,6 37,6 37,6 34,4 40,8 40,8 37,5 40,8 40,8 37,5 31,8 31,8 28,6
27 UK 29,3 29,8 29,8 28,3 32,9 32,9 31,4 32,9 32,9 31,4 24,0 24,0 22,4

Mean 27,7 27,6 28,5 27,0 30,8 31,6 30,1 30,8 31,6 30,1 21,8 22,7 21,2

New equity DebtOverall Retained earnings

D - 1218
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,8 6,9 6,9 6,6 6,9 6,9 7,7 6,9 6,9 7,7 6,9 6,9 4,5
2 Belgium 6,1 5,5 5,7 7,0 6,9 7,1 8,3 6,9 7,1 8,3 3,1 3,2 4,5
3 Bulgaria 6,4 6,0 7,1 6,1 6,9 7,9 6,9 6,9 7,9 6,9 4,4 5,5 4,5
4 Cyprus 6,2 5,9 6,4 6,3 6,9 7,4 7,3 6,9 7,4 7,3 4,1 4,6 4,5
5 Czech Republic 6,7 6,8 6,8 6,3 6,9 6,9 7,4 6,3 6,3 6,8 6,9 6,9 4,5
6 Denmark 6,0 5,9 5,9 6,3 6,9 6,9 7,3 6,9 6,9 7,3 4,1 4,1 4,5
7 Estonia 6,6 7,2 7,7 4,8 6,9 7,4 4,5 10,4 10,8 8,0 6,9 7,4 4,5
8 Finland 6,0 5,9 5,9 6,3 6,9 6,9 7,2 6,9 6,9 7,2 4,2 4,2 4,5
9 France 6,1 5,7 5,9 6,7 6,9 7,1 7,9 6,9 7,1 7,9 3,5 3,7 4,5

10 Germany 6,3 5,8 6,0 7,2 6,9 7,1 8,2 6,9 7,1 8,2 3,8 3,9 5,1
11 Greece 6,5 5,6 6,9 6,9 6,9 8,2 8,2 6,9 8,2 8,2 3,1 4,5 4,5
12 Hungary 6,3 6,3 6,8 5,8 6,9 7,4 6,4 6,9 7,4 6,4 5,1 5,6 4,7
13 Ireland 6,4 6,5 6,5 6,4 6,9 6,9 6,8 6,9 6,9 6,8 5,7 5,7 5,6
14 Italy 6,3 5,7 5,9 7,2 6,9 7,1 8,3 6,9 7,1 8,3 3,5 3,7 5,0
15 Latvia 6,2 6,1 6,6 5,9 6,9 7,4 6,7 6,9 7,4 6,7 4,7 5,2 4,5
16 Lithuania 6,2 6,4 6,9 5,5 6,9 7,4 6,0 6,9 7,4 6,0 5,4 5,9 4,5
17 Luxembourg 6,0 5,9 5,9 6,3 6,9 6,9 7,3 6,9 6,9 7,3 4,0 4,0 4,5
18 Malta 6,5 5,6 6,9 6,9 6,9 8,2 8,2 6,9 8,2 8,2 3,1 4,5 4,5
19 Netherlands 6,8 6,9 6,9 6,6 6,9 6,9 7,7 6,9 6,9 7,7 6,9 6,9 4,5
20 Poland 6,2 5,9 6,4 6,3 6,9 7,4 7,3 6,9 7,4 7,3 4,1 4,6 4,5
21 Portugal 6,0 5,8 5,8 6,5 6,9 6,9 7,6 6,9 6,9 7,6 3,8 3,8 4,5
22 Romania 6,4 6,0 7,0 6,2 6,9 7,9 7,1 6,9 7,9 7,1 4,3 5,3 4,5
23 Slovakia 6,1 6,1 6,1 6,0 6,9 6,9 6,8 6,9 6,9 6,8 4,5 4,5 4,5
24 Slovenia 6,8 6,9 7,4 6,1 6,9 7,4 7,0 6,9 7,4 7,0 6,9 7,4 4,5
25 Spain 6,4 5,7 5,7 7,6 6,9 6,9 8,7 6,9 6,9 8,7 3,6 3,6 5,4
27 UK 6,2 5,8 6,4 6,4 6,9 7,5 7,5 6,9 7,5 7,5 3,9 4,5 4,5

Mean 6,3 6,1 6,5 6,4 6,9 7,3 7,3 7,0 7,4 7,4 4,6 5,0 4,6

Overall Retained earnings New equity Debt

D - 1219
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 25,9 26,3 26,3 25,0 26,3 26,3 29,2 26,3 26,3 29,2 26,3 26,3 17,3
2 Belgium 24,3 22,3 23,0 27,6 27,2 27,9 32,5 27,2 27,9 32,5 13,3 14,0 18,5
3 Bulgaria 29,5 28,3 31,8 28,4 31,1 34,6 31,3 31,1 34,6 31,3 23,0 26,4 23,1
4 Cyprus 26,2 25,2 27,0 26,5 28,7 30,4 30,0 28,7 30,4 30,0 18,8 20,6 20,1
5 Czech Republic 22,0 22,7 22,7 20,6 22,9 22,9 24,9 20,5 20,5 22,5 22,9 22,9 13,4
6 Denmark 23,1 22,6 22,6 24,1 26,3 26,3 27,8 26,3 26,3 27,8 15,8 15,8 17,3
7 Estonia 40,0 41,6 42,9 35,4 40,7 42,0 34,5 49,8 51,1 43,5 40,7 42,0 34,5
8 Finland 23,1 22,7 22,7 23,9 26,3 26,3 27,4 26,3 26,3 27,4 16,2 16,2 17,3
9 France 24,2 22,8 23,4 26,4 27,1 27,7 30,7 27,1 27,7 30,7 14,8 15,4 18,4

10 Germany 25,1 23,2 23,9 28,2 27,2 27,9 32,2 27,2 27,9 32,2 15,8 16,5 20,7
11 Greece 31,1 28,1 32,5 32,5 32,4 36,8 36,8 32,4 36,8 36,8 20,2 24,6 24,6
12 Hungary 26,5 26,5 28,2 24,9 28,7 30,4 27,1 28,7 30,4 27,1 22,4 24,2 20,8
13 Ireland 24,6 24,7 24,7 24,5 26,3 26,3 26,0 26,3 26,3 26,0 21,7 21,7 21,5
14 Italy 24,9 22,9 23,6 28,2 27,2 27,9 32,5 27,2 27,9 32,5 15,0 15,7 20,2
15 Latvia 26,3 26,0 27,8 25,2 28,7 30,4 27,9 28,7 30,4 27,9 21,0 22,8 20,2
16 Lithuania 26,4 26,9 28,6 23,6 28,7 30,4 25,4 28,7 30,4 25,4 23,5 25,2 20,2
17 Luxembourg 23,1 22,6 22,6 24,2 26,3 26,3 27,9 26,3 26,3 27,9 15,7 15,7 17,3
18 Malta 31,1 28,1 32,5 32,5 32,4 36,8 36,8 32,4 36,8 36,8 20,2 24,6 24,6
19 Netherlands 25,9 26,3 26,3 25,1 26,3 26,3 29,3 26,3 26,3 29,3 26,3 26,3 17,3
20 Poland 26,3 25,3 27,0 26,6 28,7 30,4 30,0 28,7 30,4 30,0 18,9 20,7 20,2
21 Portugal 23,1 22,2 22,2 24,8 26,3 26,3 28,8 26,3 26,3 28,8 14,8 14,8 17,3
22 Romania 29,5 28,1 31,6 28,8 31,1 34,6 31,8 31,1 34,6 31,8 22,4 25,9 23,1
23 Slovakia 23,1 23,2 23,2 23,0 26,3 26,3 26,0 26,3 26,3 26,0 17,6 17,6 17,3
24 Slovenia 28,3 28,7 30,4 25,9 28,7 30,4 28,9 28,7 30,4 28,9 28,7 30,4 20,2
25 Spain 23,7 22,0 22,0 27,1 26,3 26,3 31,4 26,3 26,3 31,4 14,1 14,1 19,2
27 UK 26,8 25,5 27,5 27,5 29,1 31,2 31,2 29,1 31,2 31,2 18,7 20,7 20,7

Mean 26,3 25,6 26,8 26,6 28,4 29,6 29,9 28,6 29,8 30,2 20,3 21,6 20,2

Overall Retained earnings New equity Debt

D - 1220
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,7 7,0 7,0 6,1 7,9 7,9 7,0 7,9 7,9 7,0 5,2 5,2 4,3
2 Belgium 6,2 6,5 6,5 5,6 7,5 7,5 6,6 7,5 7,5 6,6 4,8 4,8 3,9
3 Bulgaria 6,1 5,6 6,6 6,1 6,5 7,5 7,0 6,5 7,5 7,0 3,9 4,9 4,4
4 Cyprus 5,7 5,5 5,5 6,3 6,2 6,2 7,0 6,2 6,2 7,0 4,1 4,1 4,9
5 Czech Republic 5,9 6,4 5,7 5,7 7,2 6,6 6,5 7,2 6,6 6,5 4,8 4,1 4,1
6 Denmark 6,2 6,4 6,4 5,9 7,3 7,3 6,8 7,3 7,3 6,8 4,7 4,7 4,3
7 Estonia 5,8 4,2 6,6 6,6 5,0 7,4 7,4 5,0 7,4 7,4 2,6 5,0 5,0
8 Finland 6,5 6,7 6,7 6,3 7,5 7,5 7,2 7,5 7,5 7,2 5,0 5,0 4,7
9 France 7,6 8,0 8,0 6,9 9,0 9,0 7,9 9,0 9,0 7,9 6,2 6,2 5,1

10 Germany 7,2 7,5 7,5 6,5 8,6 8,6 7,6 8,6 8,6 7,6 5,6 5,6 4,6
11 Greece 6,3 6,6 6,6 5,6 7,6 7,6 6,6 7,6 7,6 6,6 4,8 4,8 3,8
12 Hungary 6,4 6,0 6,4 6,7 6,8 7,2 7,6 6,8 7,2 7,6 4,4 4,9 5,2
13 Ireland 5,7 5,4 5,4 6,3 6,2 6,2 7,0 6,2 6,2 7,0 4,1 4,1 4,9
14 Italy 6,5 6,8 6,8 5,8 7,8 7,8 6,8 7,8 7,8 6,8 4,9 4,9 4,0
15 Latvia 6,0 5,6 6,1 6,3 6,4 6,9 7,1 6,4 6,9 7,1 4,1 4,5 4,8
16 Lithuania 5,5 5,0 5,4 6,0 5,8 6,2 6,8 5,8 6,2 6,8 3,6 4,0 4,6
17 Luxembourg 6,1 6,2 6,2 5,8 7,1 7,1 6,7 7,1 7,1 6,7 4,6 4,6 4,1
18 Malta 6,9 7,2 7,2 6,2 8,2 8,2 7,2 8,2 8,2 7,2 5,4 5,4 4,4
19 Netherlands 6,8 7,2 7,2 6,2 8,1 8,1 7,2 8,1 8,1 7,2 5,4 5,4 4,4
20 Poland 6,2 6,1 6,6 6,1 7,0 7,5 7,0 7,0 7,5 7,0 4,4 4,9 4,4
21 Portugal 6,4 6,7 6,7 5,9 7,6 7,6 6,8 7,6 7,6 6,8 4,9 4,9 4,2
22 Romania 6,4 5,9 7,0 6,3 6,9 7,9 7,2 6,9 7,9 7,2 4,2 5,2 4,5
23 Slovakia 5,8 5,8 5,8 5,9 6,7 6,7 6,7 6,7 6,7 6,7 4,3 4,3 4,3
24 Slovenia 5,9 5,7 6,1 5,8 6,5 7,0 6,7 6,5 7,0 6,7 4,0 4,5 4,2
25 Spain 7,8 8,2 8,2 7,0 9,3 9,3 8,1 9,3 9,3 8,1 6,0 6,0 4,9
27 UK 6,9 7,1 7,1 6,7 8,0 8,0 7,5 8,0 8,0 7,5 5,4 5,4 5,0

Mean 6,4 6,3 6,6 6,2 7,2 7,5 7,1 7,2 7,5 7,1 4,7 4,9 4,5

Overall Retained earnings New equity Debt

D - 1221
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



EATR for outbound investment
2003
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1 Austria 31,1 32,0 32,0 29,1 35,2 35,2 32,2 35,2 35,2 32,2 26,2 26,2 23,3
2 Belgium 29,6 30,5 30,5 27,6 33,7 33,7 30,8 33,7 33,7 30,8 24,7 24,7 21,8
3 Bulgaria 27,1 25,4 28,9 27,0 28,5 32,0 30,1 28,5 32,0 30,1 19,6 23,1 21,2
4 Cyprus 14,7 13,6 13,6 17,1 16,7 16,7 20,2 16,7 16,7 20,2 7,8 7,8 11,3
5 Czech Republic 23,0 24,7 22,3 22,1 27,8 25,4 25,2 27,8 25,4 25,2 18,9 16,5 16,3
6 Denmark 26,8 27,3 27,3 25,8 30,5 30,5 28,9 30,5 30,5 28,9 21,5 21,5 20,0
7 Estonia 22,4 16,4 25,4 25,3 19,5 28,5 28,4 19,5 28,5 28,4 10,6 19,6 19,5
8 Finland 27,2 27,6 27,6 26,5 30,7 30,7 29,6 30,7 30,7 29,6 21,8 21,8 20,6
9 France 35,0 36,2 36,2 32,8 39,3 39,3 35,9 39,3 39,3 35,9 30,3 30,3 26,9

10 Germany 37,0 38,0 38,0 35,0 41,1 41,1 38,2 41,1 41,1 38,2 32,2 32,2 29,2
11 Greece 30,5 31,5 31,5 28,3 34,7 34,7 31,4 34,7 34,7 31,4 25,7 25,7 22,5
12 Hungary 23,0 21,4 23,2 24,4 24,5 26,3 27,5 24,5 26,3 27,5 15,6 17,3 18,6
13 Ireland 14,2 13,0 13,0 16,7 16,1 16,1 19,8 16,1 16,1 19,8 7,2 7,2 10,9
14 Italy 32,7 33,7 33,7 30,7 36,8 36,8 33,9 36,8 36,8 33,9 27,8 27,8 24,9
15 Latvia 21,1 19,6 21,3 22,2 22,7 24,5 25,4 22,7 24,5 25,4 13,8 15,5 16,4
16 Lithuania 16,4 14,5 16,2 18,4 17,6 19,3 21,6 17,6 19,3 21,6 8,7 10,4 12,6
17 Luxembourg 26,5 27,1 27,1 25,4 30,2 30,2 28,6 30,2 30,2 28,6 21,3 21,3 19,6
18 Malta 32,3 33,4 33,4 30,1 36,5 36,5 33,3 36,5 36,5 33,3 27,6 27,6 24,3
19 Netherlands 31,9 33,0 33,0 29,9 36,1 36,1 33,0 36,1 36,1 33,0 27,2 27,2 24,1
20 Poland 27,3 26,7 28,4 26,7 29,8 31,6 29,8 29,8 31,6 29,8 20,9 22,6 20,9
21 Portugal 29,4 30,3 30,3 27,7 33,4 33,4 30,9 33,4 33,4 30,9 24,5 24,5 21,9
22 Romania 29,1 27,5 31,0 28,6 30,7 34,1 31,7 30,7 34,1 31,7 21,7 25,2 22,8
23 Slovakia 21,9 21,8 21,8 22,1 25,0 25,0 25,2 25,0 25,0 25,2 16,0 16,0 16,3
24 Slovenia 24,7 23,9 25,6 24,6 27,0 28,8 27,7 27,0 28,8 27,7 18,1 19,8 18,8
25 Spain 36,6 37,6 37,6 34,4 40,8 40,8 37,5 40,8 40,8 37,5 31,8 31,8 28,6
27 UK 29,3 29,8 29,8 28,3 32,9 32,9 31,4 32,9 32,9 31,4 24,0 24,0 22,5

Mean 27,0 26,8 27,7 26,4 29,9 30,8 29,5 29,9 30,8 29,5 21,0 21,8 20,6

New equity DebtOverall Retained earnings

D - 1222
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,8 6,9 6,9 6,6 6,9 6,9 7,7 6,9 6,9 7,7 6,9 6,9 4,5
2 Belgium 6,1 5,8 5,9 6,6 6,9 7,1 7,7 6,9 7,1 7,7 3,7 3,8 4,5
3 Bulgaria 6,4 6,0 7,1 6,1 6,9 7,9 6,9 6,9 7,9 6,9 4,4 5,5 4,5
4 Cyprus 6,2 6,4 6,8 5,4 6,9 7,4 6,0 6,9 7,4 6,0 5,4 5,9 4,4
5 Czech Republic 6,7 6,8 6,8 6,3 6,9 6,9 7,4 6,3 6,3 6,8 6,9 6,9 4,5
6 Denmark 6,0 5,9 5,9 6,3 6,9 6,9 7,3 6,9 6,9 7,3 4,1 4,1 4,5
7 Estonia 6,6 7,2 7,7 4,8 6,9 7,4 4,5 10,4 10,8 8,0 6,9 7,4 4,5
8 Finland 6,0 5,9 5,9 6,3 6,9 6,9 7,2 6,9 6,9 7,2 4,2 4,2 4,5
9 France 6,1 5,7 5,9 6,7 6,9 7,1 7,9 6,9 7,1 7,9 3,5 3,7 4,5

10 Germany 6,3 5,7 5,9 7,2 6,9 7,1 8,4 6,9 7,1 8,4 3,6 3,8 5,1
11 Greece 6,5 5,6 6,9 6,9 6,9 8,2 8,2 6,9 8,2 8,2 3,1 4,5 4,5
12 Hungary 6,3 6,3 6,8 5,8 6,9 7,4 6,4 6,9 7,4 6,4 5,1 5,6 4,7
13 Ireland 6,4 6,4 6,4 6,3 6,9 6,9 6,8 6,9 6,9 6,8 5,5 5,5 5,4
14 Italy 6,3 5,8 6,0 7,0 6,9 7,1 8,1 6,9 7,1 8,1 3,7 3,9 5,0
15 Latvia 6,2 6,2 6,7 5,7 6,9 7,4 6,4 6,9 7,4 6,4 5,0 5,5 4,5
16 Lithuania 6,2 6,4 6,9 5,5 6,9 7,4 6,0 6,9 7,4 6,0 5,4 5,9 4,5
17 Luxembourg 6,0 5,9 5,9 6,3 6,9 6,9 7,3 6,9 6,9 7,3 4,0 4,0 4,5
18 Malta 6,5 5,6 6,9 6,9 6,9 8,2 8,2 6,9 8,2 8,2 3,1 4,5 4,5
19 Netherlands 6,8 6,9 6,9 6,6 6,9 6,9 7,7 6,9 6,9 7,7 6,9 6,9 4,5
20 Poland 6,2 6,0 6,5 6,2 6,9 7,4 7,2 6,9 7,4 7,2 4,2 4,7 4,5
21 Portugal 6,0 5,8 5,8 6,5 6,9 6,9 7,6 6,9 6,9 7,6 3,8 3,8 4,5
22 Romania 6,1 6,1 6,1 6,0 6,9 6,9 6,8 6,9 6,9 6,8 4,5 4,5 4,5
23 Slovakia 6,2 6,0 6,5 6,1 6,9 7,4 7,0 6,9 7,4 7,0 4,4 4,9 4,5
24 Slovenia 6,6 6,9 6,9 6,0 6,9 6,9 6,8 6,9 6,9 6,8 6,9 6,9 4,5
25 Spain 6,4 5,7 5,7 7,6 6,9 6,9 8,7 6,9 6,9 8,7 3,6 3,6 5,4
27 UK 6,2 5,8 6,4 6,4 6,9 7,5 7,5 6,9 7,5 7,5 3,9 4,5 4,5

Mean 6,3 6,1 6,5 6,3 6,9 7,2 7,2 7,0 7,3 7,3 4,7 5,1 4,6

Overall Retained earnings New equity Debt

D - 1223
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 25,9 26,3 26,3 25,0 26,3 26,3 29,2 26,3 26,3 29,2 26,3 26,3 17,3
2 Belgium 24,2 22,9 23,5 26,0 27,1 27,7 30,2 27,1 27,7 30,2 15,3 15,8 18,3
3 Bulgaria 29,5 28,3 31,8 28,4 31,1 34,6 31,3 31,1 34,6 31,3 23,0 26,4 23,1
4 Cyprus 26,3 26,8 28,6 23,6 28,7 30,4 25,4 28,7 30,4 25,4 23,3 25,0 20,0
5 Czech Republic 22,0 22,7 22,7 20,6 22,9 22,9 24,9 20,5 20,5 22,5 22,9 22,9 13,4
6 Denmark 23,1 22,6 22,6 24,1 26,3 26,3 27,8 26,3 26,3 27,8 15,8 15,8 17,3
7 Estonia 40,0 41,6 42,9 35,4 40,7 42,0 34,5 49,8 51,1 43,5 40,7 42,0 34,5
8 Finland 23,1 22,7 22,7 23,9 26,3 26,3 27,4 26,3 26,3 27,4 16,2 16,2 17,3
9 France 24,2 22,8 23,4 26,4 27,1 27,7 30,7 27,1 27,7 30,7 14,8 15,4 18,4

10 Germany 25,1 23,1 23,8 28,5 27,3 28,0 32,7 27,3 28,0 32,7 15,4 16,1 20,8
11 Greece 31,1 28,1 32,5 32,5 32,4 36,8 36,8 32,4 36,8 36,8 20,2 24,6 24,6
12 Hungary 26,5 26,5 28,2 24,9 28,7 30,4 27,1 28,7 30,4 27,1 22,4 24,2 20,8
13 Ireland 24,4 24,4 24,4 24,2 26,3 26,3 26,0 26,3 26,3 26,0 21,0 21,0 20,8
14 Italy 24,9 23,1 23,8 27,7 27,2 27,9 31,8 27,2 27,9 31,8 15,6 16,3 20,2
15 Latvia 26,3 26,4 28,1 24,5 28,7 30,4 26,8 28,7 30,4 26,8 22,1 23,8 20,2
16 Lithuania 26,4 26,9 28,6 23,6 28,7 30,4 25,4 28,7 30,4 25,4 23,5 25,2 20,2
17 Luxembourg 23,1 22,6 22,6 24,2 26,3 26,3 27,9 26,3 26,3 27,9 15,7 15,7 17,3
18 Malta 31,1 28,1 32,5 32,5 32,4 36,8 36,8 32,4 36,8 36,8 20,2 24,6 24,6
19 Netherlands 25,9 26,3 26,3 25,1 26,3 26,3 29,3 26,3 26,3 29,3 26,3 26,3 17,3
20 Poland 26,3 25,4 27,1 26,3 28,7 30,4 29,6 28,7 30,4 29,6 19,3 21,0 20,2
21 Portugal 23,1 22,2 22,2 24,8 26,3 26,3 28,8 26,3 26,3 28,8 14,8 14,8 17,3
22 Romania 23,1 23,2 23,2 23,0 26,3 26,3 26,0 26,3 26,3 26,0 17,6 17,6 17,3
23 Slovakia 26,3 25,7 27,4 25,9 28,7 30,4 28,9 28,7 30,4 28,9 20,0 21,7 20,2
24 Slovenia 25,2 26,3 26,3 23,0 26,3 26,3 26,0 26,3 26,3 26,0 26,3 26,3 17,3
25 Spain 23,7 22,0 22,0 27,1 26,3 26,3 31,4 26,3 26,3 31,4 14,1 14,1 19,2
27 UK 26,8 25,5 27,5 27,5 29,1 31,2 31,2 29,1 31,2 31,2 18,7 20,7 20,7

Mean 26,1 25,5 26,6 26,1 28,2 29,3 29,4 28,4 29,5 29,6 20,4 21,5 20,0

Overall Retained earnings New equity Debt

D - 1224
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,7 7,0 7,0 6,1 8,0 8,0 7,1 8,0 8,0 7,1 5,3 5,3 4,4
2 Belgium 6,2 6,5 6,5 5,6 7,5 7,5 6,6 7,5 7,5 6,6 4,8 4,8 3,9
3 Bulgaria 5,9 5,3 6,3 6,1 6,2 7,2 7,0 6,2 7,2 7,0 3,7 4,7 4,5
4 Cyprus 5,7 5,5 5,5 6,3 6,2 6,2 7,0 6,2 6,2 7,0 4,1 4,1 4,9
5 Czech Republic 6,0 6,1 6,1 5,8 6,9 6,9 6,7 6,9 6,9 6,7 4,5 4,5 4,2
6 Denmark 6,2 6,4 6,4 5,9 7,3 7,3 6,8 7,3 7,3 6,8 4,7 4,7 4,3
7 Estonia 5,8 4,2 6,6 6,6 5,0 7,4 7,4 5,0 7,4 7,4 2,6 5,0 5,0
8 Finland 6,5 6,7 6,7 6,3 7,5 7,5 7,2 7,5 7,5 7,2 5,0 5,0 4,7
9 France 7,6 8,0 8,0 6,9 9,0 9,0 7,9 9,0 9,0 7,9 6,2 6,2 5,1

10 Germany 7,1 7,4 7,4 6,5 8,4 8,4 7,6 8,4 8,4 7,6 5,5 5,5 4,6
11 Greece 6,3 6,6 6,6 5,6 7,6 7,6 6,6 7,6 7,6 6,6 4,8 4,8 3,8
12 Hungary 6,1 5,8 5,8 6,7 6,6 6,6 7,4 6,6 6,6 7,4 4,4 4,4 5,2
13 Ireland 5,7 5,4 5,4 6,3 6,2 6,2 7,0 6,2 6,2 7,0 4,1 4,1 4,9
14 Italy 6,4 6,7 6,7 5,9 7,7 7,7 6,9 7,7 7,7 6,9 4,9 4,9 4,0
15 Latvia 5,7 5,4 5,4 6,3 6,1 6,1 7,0 6,1 6,1 7,0 4,0 4,0 4,9
16 Lithuania 5,3 5,0 5,0 5,9 5,8 5,8 6,7 5,8 5,8 6,7 3,7 3,7 4,6
17 Luxembourg 6,1 6,2 6,2 5,8 7,1 7,1 6,7 7,1 7,1 6,7 4,6 4,6 4,1
18 Malta 6,9 7,2 7,2 6,2 8,2 8,2 7,2 8,2 8,2 7,2 5,4 5,4 4,4
19 Netherlands 6,8 7,2 7,2 6,2 8,1 8,1 7,2 8,1 8,1 7,2 5,4 5,4 4,4
20 Poland 5,7 5,5 5,5 6,1 6,3 6,3 6,8 6,3 6,3 6,8 4,1 4,1 4,6
21 Portugal 6,1 6,1 6,1 6,0 7,0 7,0 6,8 7,0 7,0 6,8 4,5 4,5 4,4
22 Romania 6,3 5,9 6,9 6,2 6,8 7,8 7,1 6,8 7,8 7,1 4,1 5,2 4,5
23 Slovakia 5,6 5,4 5,4 5,9 6,1 6,1 6,7 6,1 6,1 6,7 3,9 3,9 4,5
24 Slovenia 5,7 5,7 5,7 5,8 6,5 6,5 6,6 6,5 6,5 6,6 4,2 4,2 4,2
25 Spain 7,8 8,2 8,2 7,0 9,3 9,3 8,1 9,3 9,3 8,1 6,0 6,0 4,9
27 UK 7,0 7,1 7,1 6,7 8,0 8,0 7,6 8,0 8,0 7,6 5,4 5,4 5,0

Mean 6,3 6,2 6,4 6,2 7,1 7,3 7,1 7,1 7,3 7,1 4,6 4,8 4,5

Overall Retained earnings New equity Debt

D - 1225
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 31,2 32,2 32,2 29,3 35,3 35,3 32,4 35,3 35,3 32,4 26,4 26,4 23,5
2 Belgium 29,6 30,5 30,5 27,6 33,7 33,7 30,8 33,7 33,7 30,8 24,7 24,7 21,8
3 Bulgaria 24,0 21,9 25,3 24,7 25,0 28,5 27,8 25,0 28,5 27,8 16,1 19,5 18,9
4 Cyprus 14,7 13,6 13,6 17,1 16,7 16,7 20,2 16,7 16,7 20,2 7,8 7,8 11,3
5 Czech Republic 24,6 24,9 24,9 24,1 28,0 28,0 27,2 28,0 28,0 27,2 19,1 19,1 18,3
6 Denmark 26,8 27,3 27,3 25,8 30,5 30,5 28,9 30,5 30,5 28,9 21,5 21,5 20,0
7 Estonia 22,4 16,4 25,4 25,3 19,5 28,5 28,4 19,5 28,5 28,4 10,6 19,6 19,5
8 Finland 27,2 27,6 27,6 26,5 30,7 30,7 29,6 30,7 30,7 29,6 21,8 21,8 20,6
9 France 35,1 36,2 36,2 32,8 39,4 39,4 36,0 39,4 39,4 36,0 30,4 30,4 27,0

10 Germany 35,9 36,7 36,7 34,2 39,8 39,8 37,3 39,8 39,8 37,3 30,9 30,9 28,4
11 Greece 30,5 31,5 31,5 28,3 34,7 34,7 31,4 34,7 34,7 31,4 25,7 25,7 22,5
12 Hungary 17,8 16,7 16,7 20,0 19,8 19,8 23,2 19,8 19,8 23,2 10,9 10,9 14,2
13 Ireland 14,3 13,0 13,0 16,7 16,1 16,1 19,9 16,1 16,1 19,9 7,2 7,2 10,9
14 Italy 31,8 32,7 32,7 30,1 35,8 35,8 33,2 35,8 35,8 33,2 26,9 26,9 24,3
15 Latvia 14,2 13,0 13,0 16,7 16,1 16,1 19,8 16,1 16,1 19,8 7,2 7,2 10,9
16 Lithuania 12,7 11,4 11,4 15,1 14,6 14,6 18,3 14,6 14,6 18,3 5,6 5,6 9,3
17 Luxembourg 26,5 27,1 27,1 25,4 30,2 30,2 28,6 30,2 30,2 28,6 21,3 21,3 19,6
18 Malta 32,3 33,4 33,4 30,1 36,5 36,5 33,3 36,5 36,5 33,3 27,6 27,6 24,3
19 Netherlands 31,9 33,0 33,0 29,9 36,1 36,1 33,0 36,1 36,1 33,0 27,2 27,2 24,1
20 Poland 17,0 16,3 16,3 18,6 19,4 19,4 21,7 19,4 19,4 21,7 10,5 10,5 12,8
21 Portugal 24,6 24,8 24,8 24,1 27,9 27,9 27,3 27,9 27,9 27,3 19,0 19,0 18,3
22 Romania 28,8 27,3 30,8 28,4 30,4 33,9 31,5 30,4 33,9 31,5 21,5 25,0 22,6
23 Slovakia 16,5 15,7 15,7 18,0 18,9 18,9 21,2 18,9 18,9 21,2 9,9 9,9 12,2
24 Slovenia 21,5 21,4 21,4 21,6 24,5 24,5 24,7 24,5 24,5 24,7 15,6 15,6 15,8
25 Spain 36,6 37,6 37,6 34,4 40,8 40,8 37,5 40,8 40,8 37,5 31,8 31,8 28,6
27 UK 29,3 29,9 29,9 28,3 33,0 33,0 31,5 33,0 33,0 31,5 24,0 24,0 22,5

Mean 25,3 25,1 25,7 25,1 28,2 28,8 28,2 28,2 28,8 28,2 19,3 19,9 19,3

New equity DebtOverall Retained earnings

D - 1226
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,8 6,9 6,9 6,6 6,9 6,9 7,7 6,9 6,9 7,7 6,9 6,9 4,5
2 Belgium 6,1 5,8 5,9 6,6 6,9 7,1 7,7 6,9 7,1 7,7 3,7 3,8 4,5
3 Bulgaria 6,4 6,2 7,2 5,8 6,9 7,9 6,5 6,9 7,9 6,5 4,9 5,9 4,5
4 Cyprus 6,1 6,4 6,4 5,4 6,9 6,9 5,9 6,9 6,9 5,9 5,4 5,4 4,4
5 Czech Republic 6,7 6,9 6,9 6,2 6,9 6,9 7,1 6,9 6,9 7,1 6,9 6,9 4,5
6 Denmark 6,0 5,9 5,9 6,3 6,9 6,9 7,3 6,9 6,9 7,3 4,1 4,1 4,5
7 Estonia 6,4 7,2 7,2 4,8 6,9 6,9 4,5 10,2 10,2 7,8 6,9 6,9 4,5
8 Finland 6,0 5,9 5,9 6,3 6,9 6,9 7,2 6,9 6,9 7,2 4,2 4,2 4,5
9 France 6,1 5,7 5,9 6,7 6,9 7,1 7,9 6,9 7,1 7,9 3,5 3,7 4,5

10 Germany 6,3 5,8 6,0 7,2 6,9 7,1 8,2 6,9 7,1 8,2 3,8 3,9 5,1
11 Greece 6,5 5,6 6,9 6,9 6,9 8,2 8,2 6,9 8,2 8,2 3,1 4,5 4,5
12 Hungary 6,1 6,4 6,4 5,6 6,9 6,9 6,2 6,9 6,9 6,2 5,4 5,4 4,7
13 Ireland 6,4 6,4 6,4 6,3 6,9 6,9 6,8 6,9 6,9 6,8 5,5 5,5 5,4
14 Italy 6,3 5,8 6,0 7,0 6,9 7,1 8,0 6,9 7,1 8,0 3,8 4,0 5,0
15 Latvia 6,1 6,4 6,4 5,4 6,9 6,9 5,9 6,9 6,9 5,9 5,5 5,5 4,5
16 Lithuania 6,1 6,4 6,4 5,4 6,9 6,9 5,9 6,9 6,9 5,9 5,5 5,5 4,5
17 Luxembourg 6,0 5,9 5,9 6,3 6,9 6,9 7,3 6,9 6,9 7,3 4,0 4,0 4,5
18 Malta 6,5 5,6 6,9 6,9 6,9 8,2 8,2 6,9 8,2 8,2 3,1 4,5 4,5
19 Netherlands 6,8 6,9 6,9 6,6 6,9 6,9 7,7 6,9 6,9 7,7 6,9 6,9 4,5
20 Poland 6,1 6,3 6,3 5,6 6,9 6,9 6,3 6,9 6,9 6,3 5,1 5,1 4,5
21 Portugal 6,0 6,0 6,0 6,2 6,9 6,9 7,1 6,9 6,9 7,1 4,3 4,3 4,5
22 Romania 6,4 6,0 7,0 6,2 6,9 7,9 7,1 6,9 7,9 7,1 4,3 5,3 4,5
23 Slovakia 6,5 6,9 6,9 5,6 6,9 6,9 6,3 6,9 6,9 6,3 6,9 6,9 4,5
24 Slovenia 6,6 6,9 6,9 6,0 6,9 6,9 6,8 6,9 6,9 6,8 6,9 6,9 4,5
25 Spain 6,4 5,7 5,7 7,6 6,9 6,9 8,7 6,9 6,9 8,7 3,6 3,6 5,4
27 UK 6,2 5,8 6,4 6,4 6,9 7,5 7,5 6,9 7,5 7,5 3,9 4,5 4,5

Mean 6,3 6,2 6,4 6,2 6,9 7,1 7,1 7,0 7,3 7,2 4,9 5,2 4,6

Overall Retained earnings New equity Debt

D - 1227
© European Union, 2010 
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the European Commission. 
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1 Austria 25,9 26,3 26,3 25,0 26,3 26,3 29,2 26,3 26,3 29,2 26,3 26,3 17,3
2 Belgium 24,2 22,9 23,5 26,0 27,1 27,7 30,2 27,1 27,7 30,2 15,3 15,8 18,3
3 Bulgaria 29,5 28,8 32,2 27,5 31,1 34,6 29,9 31,1 34,6 29,9 24,3 27,8 23,1
4 Cyprus 23,1 24,4 24,4 20,7 26,3 26,3 22,6 26,3 26,3 22,6 20,9 20,9 17,2
5 Czech Republic 25,4 26,3 26,3 23,7 26,3 26,3 27,1 26,3 26,3 27,1 26,3 26,3 17,3
6 Denmark 23,1 22,6 22,6 24,1 26,3 26,3 27,8 26,3 26,3 27,8 15,8 15,8 17,3
7 Estonia 37,6 39,8 39,8 33,2 38,9 38,9 32,3 48,0 48,0 41,4 38,9 38,9 32,3
8 Finland 23,1 22,7 22,7 23,9 26,3 26,3 27,4 26,3 26,3 27,4 16,2 16,2 17,3
9 France 24,2 22,8 23,4 26,4 27,1 27,7 30,7 27,1 27,7 30,7 14,8 15,4 18,4

10 Germany 25,1 23,2 23,9 28,2 27,2 27,9 32,2 27,2 27,9 32,2 15,8 16,5 20,7
11 Greece 31,1 28,1 32,5 32,5 32,4 36,8 36,8 32,4 36,8 36,8 20,2 24,6 24,6
12 Hungary 23,4 24,3 24,3 21,6 26,3 26,3 23,5 26,3 26,3 23,5 20,7 20,7 18,0
13 Ireland 24,4 24,4 24,4 24,2 26,3 26,3 26,0 26,3 26,3 26,0 21,0 21,0 20,8
14 Italy 24,9 23,2 23,9 27,4 27,2 27,8 31,4 27,2 27,8 31,4 15,9 16,6 20,1
15 Latvia 23,2 24,4 24,4 20,7 26,3 26,3 22,6 26,3 26,3 22,6 21,0 21,0 17,3
16 Lithuania 23,2 24,4 24,4 20,7 26,3 26,3 22,6 26,3 26,3 22,6 21,0 21,0 17,3
17 Luxembourg 23,1 22,6 22,6 24,2 26,3 26,3 27,9 26,3 26,3 27,9 15,7 15,7 17,3
18 Malta 31,1 28,1 32,5 32,5 32,4 36,8 36,8 32,4 36,8 36,8 20,2 24,6 24,6
19 Netherlands 25,9 26,3 26,3 25,1 26,3 26,3 29,3 26,3 26,3 29,3 26,3 26,3 17,3
20 Poland 23,2 23,9 23,9 21,6 26,3 26,3 24,0 26,3 26,3 24,0 19,6 19,6 17,3
21 Portugal 23,1 22,9 22,9 23,6 26,3 26,3 26,9 26,3 26,3 26,9 16,7 16,7 17,3
22 Romania 29,5 28,1 31,6 28,8 31,1 34,6 31,8 31,1 34,6 31,8 22,4 25,9 23,1
23 Slovakia 24,7 26,3 26,3 21,6 26,3 26,3 24,0 26,3 26,3 24,0 26,3 26,3 17,3
24 Slovenia 25,2 26,3 26,3 23,0 26,3 26,3 26,0 26,3 26,3 26,0 26,3 26,3 17,3
25 Spain 23,7 22,0 22,0 27,1 26,3 26,3 31,4 26,3 26,3 31,4 14,1 14,1 19,2
27 UK 26,8 25,5 27,5 27,5 29,1 31,2 31,2 29,1 31,2 31,2 18,7 20,7 20,7

Mean 25,7 25,4 26,2 25,4 27,8 28,6 28,5 28,2 29,0 28,9 20,8 21,6 19,6

Overall Retained earnings New equity Debt

D - 1228
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,1 6,1 6,1 6,3 6,9 6,9 7,2 6,9 6,9 7,2 4,4 4,4 4,6
2 Belgium 6,2 6,5 6,5 5,8 7,5 7,5 6,8 7,5 7,5 6,8 4,6 4,6 3,9
3 Bulgaria 5,4 5,1 5,1 6,1 5,9 5,9 6,9 5,9 5,9 6,9 3,6 3,6 4,7
4 Cyprus 5,5 5,1 5,1 6,4 5,8 5,8 7,1 5,8 5,8 7,1 3,7 3,7 5,0
5 Czech Republic 5,9 5,8 5,8 6,0 6,7 6,7 6,9 6,7 6,7 6,9 4,2 4,2 4,3
6 Denmark 6,1 6,2 6,2 6,1 7,1 7,1 7,0 7,1 7,1 7,0 4,4 4,4 4,4
7 Estonia 5,7 4,1 6,3 6,6 5,0 7,2 7,5 5,0 7,2 7,5 2,5 4,7 5,0
8 Finland 6,3 6,3 6,3 6,4 7,2 7,2 7,3 7,2 7,2 7,3 4,6 4,6 4,8
9 France 7,7 7,9 7,9 7,1 9,0 9,0 8,1 9,0 9,0 8,1 6,0 6,0 5,2

10 Germany 7,1 7,3 7,3 6,7 8,4 8,4 7,8 8,4 8,4 7,8 5,3 5,3 4,6
11 Greece 6,1 6,3 6,3 5,8 7,3 7,3 6,8 7,3 7,3 6,8 4,5 4,5 4,0
12 Hungary 5,8 5,5 5,5 6,5 6,3 6,3 7,3 6,3 6,3 7,3 4,0 4,0 5,0
13 Ireland 5,7 5,4 5,4 6,4 6,2 6,2 7,2 6,2 6,2 7,2 3,9 3,9 4,9
14 Italy 6,4 6,6 6,6 6,0 7,7 7,7 7,0 7,7 7,7 7,0 4,7 4,7 4,0
15 Latvia 5,7 5,4 5,4 6,4 6,1 6,1 7,2 6,1 6,1 7,2 3,9 3,9 4,9
16 Lithuania 5,3 5,0 5,0 6,0 5,8 5,8 6,8 5,8 5,8 6,8 3,5 3,5 4,6
17 Luxembourg 6,1 6,2 6,2 5,9 7,1 7,1 6,8 7,1 7,1 6,8 4,4 4,4 4,1
18 Malta 6,9 7,1 7,1 6,3 8,2 8,2 7,3 8,2 8,2 7,3 5,2 5,2 4,4
19 Netherlands 6,6 6,8 6,8 6,3 7,7 7,7 7,3 7,7 7,7 7,3 5,0 5,0 4,5
20 Poland 5,7 5,4 5,4 6,2 6,3 6,3 7,0 6,3 6,3 7,0 3,9 3,9 4,6
21 Portugal 6,1 6,1 6,1 6,1 7,0 7,0 7,0 7,0 7,0 7,0 4,4 4,4 4,4
22 Romania 5,9 5,2 6,2 6,4 6,1 7,0 7,3 6,1 7,0 7,3 3,6 4,5 4,8
23 Slovakia 5,6 5,4 5,4 6,1 6,2 6,2 6,9 6,2 6,2 6,9 3,9 3,9 4,6
24 Slovenia 5,9 5,8 5,8 6,0 6,7 6,7 6,9 6,7 6,7 6,9 4,2 4,2 4,4
25 Spain 7,8 8,1 8,1 7,1 9,3 9,3 8,3 9,3 9,3 8,3 5,8 5,8 4,9
27 UK 7,0 7,0 7,0 6,8 8,0 8,0 7,7 8,0 8,0 7,7 5,3 5,3 5,0
28 Croatia 5,4 5,1 5,1 5,8 6,0 6,0 6,6 6,0 6,0 6,6 3,6 3,6 4,2
29 FYROM 5,5 5,1 5,1 6,1 5,9 5,9 6,9 5,9 5,9 6,9 3,7 3,7 4,7
30 Norway 6,5 6,5 6,5 6,5 7,5 7,5 7,4 7,5 7,5 7,4 4,8 4,8 4,7
31 Switzerland 5,7 5,6 5,6 5,9 6,4 6,4 6,8 6,4 6,4 6,8 4,0 4,0 4,4
32 Turkey 6,6 6,2 7,3 6,2 7,3 8,4 7,3 7,3 8,4 7,3 4,2 5,4 4,3
33 Canada 8,3 8,4 9,0 7,6 9,5 10,1 8,7 9,5 10,1 8,7 6,4 6,9 5,6
34 Japan 9,0 9,2 9,9 7,8 10,4 11,0 9,0 10,4 11,0 9,0 7,0 7,6 5,6
35 USA 8,0 8,2 8,9 7,0 9,4 10,0 8,1 9,4 10,0 8,1 6,1 6,7 4,8

Mean 6,3 6,2 6,4 6,4 7,2 7,4 7,3 7,2 7,4 7,3 4,5 4,7 4,6

Overall Retained earnings New equity Debt

D - 1229
© European Union, 2010 
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the European Commission. 
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1 Austria 23,0 22,7 22,7 23,5 26,0 26,0 26,8 26,0 26,0 26,8 16,5 16,5 17,3
2 Belgium 29,6 30,3 30,3 28,0 33,7 33,7 31,3 33,7 33,7 31,3 24,1 24,1 21,8
3 Bulgaria 13,1 11,7 11,7 15,9 15,0 15,0 19,3 15,0 15,0 19,3 5,5 5,5 9,8
4 Cyprus 10,5 8,6 8,6 14,3 11,9 11,9 17,6 11,9 11,9 17,6 2,4 2,4 8,1
5 Czech Republic 22,7 22,6 22,6 23,0 25,9 25,9 26,4 25,9 25,9 26,4 16,4 16,4 16,9
6 Denmark 25,1 25,2 25,2 24,9 28,5 28,5 28,3 28,5 28,5 28,3 19,0 19,0 18,7
7 Estonia 20,6 14,7 23,0 24,2 18,0 26,4 27,5 18,0 26,4 27,5 8,5 16,8 18,0
8 Finland 24,5 24,3 24,3 24,8 27,6 27,6 28,1 27,6 27,6 28,1 18,1 18,1 18,6
9 France 34,8 35,7 35,7 33,0 39,1 39,1 36,4 39,1 39,1 36,4 29,5 29,5 26,8

10 Germany 35,9 36,5 36,5 34,6 39,8 39,8 37,9 39,8 39,8 37,9 30,3 30,3 28,4
11 Greece 27,8 28,4 28,4 26,7 31,7 31,7 30,1 31,7 31,7 30,1 22,2 22,2 20,6
12 Hungary 16,6 15,2 15,2 19,2 18,6 18,6 22,5 18,6 18,6 22,5 9,0 9,0 13,0
13 Ireland 14,3 12,8 12,8 17,1 16,2 16,2 20,5 16,2 16,2 20,5 6,6 6,6 10,9
14 Italy 31,8 32,5 32,5 30,5 35,8 35,8 33,8 35,8 35,8 33,8 26,3 26,3 24,3
15 Latvia 14,2 12,8 12,8 17,1 16,1 16,1 20,4 16,1 16,1 20,4 6,6 6,6 10,9
16 Lithuania 12,7 11,2 11,2 15,5 14,6 14,6 18,9 14,6 14,6 18,9 5,0 5,0 9,3
17 Luxembourg 26,5 26,9 26,9 25,8 30,2 30,2 29,2 30,2 30,2 29,2 20,7 20,7 19,6
18 Malta 32,3 33,2 33,2 30,5 36,5 36,5 33,8 36,5 36,5 33,8 27,0 27,0 24,3
19 Netherlands 29,2 29,7 29,7 28,2 33,0 33,0 31,5 33,0 33,0 31,5 23,5 23,5 22,0
20 Poland 17,0 16,1 16,1 19,0 19,4 19,4 22,3 19,4 19,4 22,3 9,9 9,9 12,8
21 Portugal 24,6 24,6 24,6 24,5 27,9 27,9 27,9 27,9 27,9 27,9 18,4 18,4 18,3
22 Romania 21,8 19,2 22,7 23,7 22,5 26,0 27,0 22,5 26,0 27,0 13,0 16,5 17,5
23 Slovakia 16,8 15,8 15,8 18,7 19,1 19,1 22,0 19,1 19,1 22,0 9,6 9,6 12,5
24 Slovenia 22,0 21,8 21,8 22,6 25,1 25,1 25,9 25,1 25,1 25,9 15,6 15,6 16,4
25 Spain 36,5 37,4 37,4 34,8 40,8 40,8 38,1 40,8 40,8 38,1 31,3 31,3 28,6
27 UK 29,3 29,7 29,7 28,7 33,0 33,0 32,1 33,0 33,0 32,1 23,5 23,5 22,5
28 Croatia 16,4 15,6 15,6 18,1 18,9 18,9 21,5 18,9 18,9 21,5 9,4 9,4 11,9
29 FYROM 13,2 11,8 11,8 16,1 15,1 15,1 19,4 15,1 15,1 19,4 5,6 5,6 9,9
30 Norway 26,4 26,5 26,5 26,3 29,8 29,8 29,6 29,8 29,8 29,6 20,3 20,3 20,1
31 Switzerland 18,8 18,3 18,3 19,7 21,6 21,6 23,0 21,6 21,6 23,0 12,1 12,1 13,5
32 Turkey 32,8 31,6 35,0 31,7 34,9 38,4 35,0 34,9 38,4 35,0 25,4 28,9 25,5
33 Canada 39,6 39,9 41,6 37,4 43,2 45,0 40,8 43,2 45,0 40,8 33,6 35,4 31,2
34 Japan 44,0 44,7 46,4 40,8 48,1 49,8 44,1 48,1 49,8 44,1 38,5 40,2 34,6
35 USA 40,7 41,4 43,1 37,7 44,7 46,5 41,1 44,7 46,5 41,1 35,2 36,9 31,5

Mean 24,9 24,4 25,0 25,2 27,7 28,3 28,5 27,7 28,3 28,5 18,2 18,8 19,0

New equity DebtOverall Retained earnings

D - 1230
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
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1 Austria 6,1 6,2 6,2 6,0 7,1 7,1 6,8 7,1 7,1 6,8 4,7 4,7 4,4
2 Belgium 6,2 5,9 6,1 6,6 7,1 7,2 7,8 7,1 7,2 7,8 3,7 3,9 4,4
3 Bulgaria 6,5 6,5 7,6 5,5 7,1 8,1 6,0 7,1 8,1 6,0 5,5 6,5 4,4
4 Cyprus 6,1 6,7 6,7 5,0 7,1 7,1 5,4 7,1 7,1 5,4 6,0 6,0 4,3
5 Czech Republic 6,7 7,1 7,1 6,1 7,1 7,1 6,9 7,1 7,1 6,9 7,1 7,1 4,4
6 Denmark 6,1 6,1 6,1 6,2 7,1 7,1 7,1 7,1 7,1 7,1 4,4 4,4 4,4
7 Estonia 6,5 7,4 7,4 4,7 7,1 7,1 4,4 10,1 10,1 7,5 7,1 7,1 4,4
8 Finland 6,1 6,2 6,2 6,1 7,1 7,1 6,9 7,1 7,1 6,9 4,6 4,6 4,4
9 France 6,2 5,9 6,0 6,7 7,1 7,2 7,8 7,1 7,2 7,8 3,6 3,8 4,4

10 Germany 6,4 5,9 6,1 7,2 7,1 7,2 8,3 7,1 7,2 8,3 3,8 4,0 5,1
11 Greece 6,3 5,9 6,6 6,6 7,1 7,7 7,7 7,1 7,7 7,7 3,8 4,4 4,4
12 Hungary 6,2 6,5 6,5 5,6 7,1 7,1 6,1 7,1 7,1 6,1 5,5 5,5 4,6
13 Ireland 6,5 6,6 6,6 6,3 7,1 7,1 6,8 7,1 7,1 6,8 5,6 5,6 5,4
14 Italy 6,4 6,0 6,1 7,0 7,1 7,2 8,1 7,1 7,2 8,1 3,9 4,1 4,9
15 Latvia 6,2 6,6 6,6 5,4 7,1 7,1 5,9 7,1 7,1 5,9 5,6 5,6 4,4
16 Lithuania 6,2 6,6 6,6 5,4 7,1 7,1 5,9 7,1 7,1 5,9 5,6 5,6 4,4
17 Luxembourg 6,1 6,0 6,0 6,3 7,1 7,1 7,3 7,1 7,1 7,3 4,1 4,1 4,4
18 Malta 6,5 5,7 6,9 6,9 7,1 8,2 8,2 7,1 8,2 8,2 3,3 4,4 4,4
19 Netherlands 6,8 7,1 7,1 6,4 7,1 7,1 7,5 7,1 7,1 7,5 7,1 7,1 4,4
20 Poland 6,2 6,4 6,4 5,6 7,1 7,1 6,3 7,1 7,1 6,3 5,2 5,2 4,4
21 Portugal 6,1 6,1 6,1 6,1 7,1 7,1 7,1 7,1 7,1 7,1 4,4 4,4 4,4
22 Romania 6,5 6,5 7,5 5,5 7,1 8,1 6,1 7,1 8,1 6,1 5,4 6,4 4,4
23 Slovakia 6,6 7,1 7,1 5,6 7,1 7,1 6,3 7,1 7,1 6,3 7,1 7,1 4,4
24 Slovenia 6,7 7,1 7,1 6,0 7,1 7,1 6,8 7,1 7,1 6,8 7,1 7,1 4,4
25 Spain 6,5 5,9 5,9 7,6 7,1 7,1 8,8 7,1 7,1 8,8 3,7 3,7 5,4
27 UK 6,3 6,0 6,4 6,4 7,1 7,4 7,4 7,1 7,4 7,4 4,1 4,4 4,4
28 Croatia 6,3 6,3 6,9 5,7 7,1 7,6 6,5 7,1 7,6 6,5 5,0 5,5 4,4
29 FYROM 6,2 6,6 6,6 5,4 7,1 7,1 5,9 7,1 7,1 5,9 5,6 5,6 4,4
30 Norway 6,1 6,1 6,1 6,2 7,1 7,1 7,1 7,1 7,1 7,1 4,4 4,4 4,4
31 Switzerland 6,1 6,3 6,3 5,8 7,1 7,1 6,5 7,1 7,1 6,5 5,0 5,0 4,4
32 Turkey 6,7 5,9 7,6 6,6 7,1 8,7 7,8 7,1 8,7 7,8 3,7 5,4 4,4
33 Canada 6,2 5,8 6,3 6,4 7,1 7,6 7,7 7,1 7,6 7,7 3,4 3,9 4,0
34 Japan 6,8 5,4 7,6 7,6 7,1 9,2 9,2 7,1 9,2 9,2 2,3 4,5 4,5
35 USA 6,3 5,6 6,7 6,7 7,1 8,2 8,2 7,1 8,2 8,2 2,8 3,9 3,9

Mean 6,3 6,3 6,6 6,1 7,1 7,4 7,0 7,1 7,5 7,1 4,8 5,1 4,5

Overall Retained earnings New equity Debt

D - 1231
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 24,7 24,9 24,9 24,1 28,0 28,0 27,2 28,0 28,0 27,2 19,3 19,3 18,5
2 Belgium 25,6 24,6 25,2 27,1 28,8 29,4 31,2 28,8 29,4 31,2 16,9 17,5 19,4
3 Bulgaria 30,9 30,8 34,3 27,5 32,7 36,2 29,3 32,7 36,2 29,3 27,4 30,9 24,1
4 Cyprus 24,6 26,6 26,6 20,6 28,0 28,0 21,9 28,0 28,0 21,9 24,1 24,1 18,1
5 Czech Republic 26,8 28,0 28,0 24,3 28,0 28,0 27,5 28,0 28,0 27,5 28,0 28,0 18,5
6 Denmark 24,6 24,6 24,6 24,8 28,0 28,0 28,2 28,0 28,0 28,2 18,2 18,2 18,5
7 Estonia 37,7 40,1 40,1 32,9 39,3 39,3 32,0 47,6 47,6 40,4 39,3 39,3 32,0
8 Finland 24,6 24,8 24,8 24,3 28,0 28,0 27,5 28,0 28,0 27,5 18,9 18,9 18,5
9 France 25,7 24,5 25,1 27,3 28,8 29,4 31,6 28,8 29,4 31,6 16,6 17,2 19,4

10 Germany 26,6 24,9 25,6 29,3 28,9 29,6 33,3 28,9 29,6 33,3 17,5 18,1 21,8
11 Greece 28,6 27,1 29,3 29,3 31,0 33,2 33,2 31,0 33,2 33,2 19,8 22,1 22,1
12 Hungary 24,9 26,0 26,0 22,7 28,0 28,0 24,6 28,0 28,0 24,6 22,5 22,5 19,1
13 Ireland 25,9 26,1 26,1 25,3 28,0 28,0 27,2 28,0 28,0 27,2 22,7 22,7 21,9
14 Italy 26,3 24,9 25,6 28,5 28,8 29,5 32,5 28,8 29,5 32,5 17,6 18,3 21,2
15 Latvia 24,7 26,1 26,1 21,8 28,0 28,0 23,7 28,0 28,0 23,7 22,7 22,7 18,5
16 Lithuania 24,7 26,1 26,1 21,8 28,0 28,0 23,7 28,0 28,0 23,7 22,7 22,7 18,5
17 Luxembourg 24,6 24,3 24,3 25,3 28,0 28,0 29,0 28,0 28,0 29,0 17,4 17,4 18,5
18 Malta 31,1 28,7 32,3 32,3 32,9 36,6 36,6 32,9 36,6 36,6 20,7 24,4 24,4
19 Netherlands 27,2 28,0 28,0 25,6 28,0 28,0 29,4 28,0 28,0 29,4 28,0 28,0 18,5
20 Poland 24,7 25,7 25,7 22,8 28,0 28,0 25,1 28,0 28,0 25,1 21,4 21,4 18,5
21 Portugal 24,6 24,6 24,6 24,7 28,0 28,0 28,0 28,0 28,0 28,0 18,4 18,4 18,5
22 Romania 30,9 30,7 34,2 27,7 32,7 36,2 29,7 32,7 36,2 29,7 27,1 30,6 24,1
23 Slovakia 26,2 28,0 28,0 22,8 28,0 28,0 25,1 28,0 28,0 25,1 28,0 28,0 18,5
24 Slovenia 26,7 28,0 28,0 24,1 28,0 28,0 27,2 28,0 28,0 27,2 28,0 28,0 18,5
25 Spain 25,2 23,7 23,7 28,2 28,0 28,0 32,5 28,0 28,0 32,5 15,8 15,8 20,3
27 UK 26,9 26,0 27,3 27,3 29,7 31,0 31,0 29,7 31,0 31,0 19,2 20,5 20,5
28 Croatia 27,8 27,9 29,6 25,8 30,3 32,1 28,2 30,3 32,1 28,2 23,4 25,1 21,3
29 FYROM 24,7 26,1 26,1 21,8 28,0 28,0 23,7 28,0 28,0 23,7 22,7 22,7 18,5
30 Norway 24,6 24,6 24,6 24,8 28,0 28,0 28,2 28,0 28,0 28,2 18,2 18,2 18,5
31 Switzerland 24,7 25,4 25,4 23,3 28,0 28,0 25,9 28,0 28,0 25,9 20,5 20,5 18,5
32 Turkey 33,9 31,4 36,6 33,7 35,0 40,2 37,4 35,0 40,2 37,4 24,6 29,8 26,9
33 Canada 27,2 25,9 27,7 28,1 30,3 32,1 32,5 30,3 32,1 32,5 17,7 19,5 19,9
34 Japan 36,0 31,7 38,2 38,2 36,7 43,1 43,1 36,7 43,1 43,1 22,6 29,0 29,0
35 USA 30,5 28,1 31,8 31,8 32,9 36,6 36,6 32,9 36,6 36,6 19,1 22,8 22,8

Mean 27,2 27,0 28,1 26,5 29,7 30,8 29,5 30,0 31,0 29,8 22,0 23,0 20,7

Overall Retained earnings New equity Debt

D - 1232
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,1 6,1 6,1 6,3 6,9 6,9 7,2 6,9 6,9 7,2 4,4 4,4 4,6
2 Belgium 5,0 4,7 4,7 5,7 5,7 5,7 6,8 5,7 5,7 6,8 2,8 2,8 3,9
3 Bulgaria 5,4 5,1 5,1 6,1 5,9 5,9 6,9 5,9 5,9 6,9 3,6 3,6 4,7
4 Cyprus 5,5 5,1 5,1 6,4 5,8 5,8 7,1 5,8 5,8 7,1 3,7 3,7 5,0
5 Czech Republic 5,8 5,7 5,7 6,0 6,6 6,6 6,9 6,6 6,6 6,9 4,1 4,1 4,4
6 Denmark 6,1 6,2 6,2 6,1 7,1 7,1 7,0 7,1 7,1 7,0 4,4 4,4 4,4
7 Estonia 5,7 4,1 6,2 6,6 5,0 7,1 7,5 5,0 7,1 7,5 2,5 4,6 5,0
8 Finland 6,3 6,3 6,3 6,4 7,2 7,2 7,3 7,2 7,2 7,3 4,6 4,6 4,8
9 France 7,6 7,9 7,9 7,1 8,9 8,9 8,1 8,9 8,9 8,1 6,0 6,0 5,2

10 Germany 7,0 7,2 7,2 6,6 8,3 8,3 7,7 8,3 8,3 7,7 5,2 5,2 4,5
11 Greece 6,0 6,0 6,0 5,9 7,0 7,0 6,8 7,0 7,0 6,8 4,3 4,3 4,1
12 Hungary 5,8 5,5 5,5 6,4 6,3 6,3 7,2 6,3 6,3 7,2 4,0 4,0 4,9
13 Ireland 5,7 5,4 5,4 6,4 6,2 6,2 7,2 6,2 6,2 7,2 3,9 3,9 4,9
14 Italy 6,4 6,6 6,6 6,0 7,7 7,7 7,0 7,7 7,7 7,0 4,7 4,7 4,0
15 Latvia 5,7 5,4 5,4 6,4 6,1 6,1 7,2 6,1 6,1 7,2 3,9 3,9 4,9
16 Lithuania 5,4 5,2 5,2 5,9 6,0 6,0 6,7 6,0 6,0 6,7 3,7 3,7 4,4
17 Luxembourg 6,0 6,1 6,1 5,9 7,1 7,1 6,8 7,1 7,1 6,8 4,4 4,4 4,1
18 Malta 6,9 7,1 7,1 6,3 8,2 8,2 7,3 8,2 8,2 7,3 5,2 5,2 4,4
19 Netherlands 6,5 6,6 6,6 6,3 7,5 7,5 7,3 7,5 7,5 7,3 4,8 4,8 4,6
20 Poland 5,7 5,4 5,4 6,2 6,3 6,3 7,0 6,3 6,3 7,0 3,9 3,9 4,6
21 Portugal 6,1 6,1 6,1 6,1 7,0 7,0 7,0 7,0 7,0 7,0 4,4 4,4 4,4
22 Romania 5,9 5,2 6,2 6,4 6,1 7,0 7,3 6,1 7,0 7,3 3,6 4,5 4,8
23 Slovakia 5,6 5,4 5,4 6,1 6,2 6,2 6,9 6,2 6,2 6,9 3,9 3,9 4,6
24 Slovenia 5,9 5,9 5,9 6,1 6,8 6,8 7,0 6,8 6,8 7,0 4,2 4,2 4,4
25 Spain 7,8 8,1 8,1 7,1 9,3 9,3 8,3 9,3 9,3 8,3 5,8 5,8 4,9
27 UK 6,9 7,0 7,0 6,7 8,0 8,0 7,7 8,0 8,0 7,7 5,2 5,2 5,0
28 Croatia 5,4 5,1 5,1 5,8 6,0 6,0 6,6 6,0 6,0 6,6 3,6 3,6 4,2
29 FYROM 5,5 5,1 5,1 6,1 5,9 5,9 6,9 5,9 5,9 6,9 3,7 3,7 4,7
30 Norway 6,5 6,5 6,5 6,5 7,5 7,5 7,4 7,5 7,5 7,4 4,8 4,8 4,7
31 Switzerland 5,7 5,6 5,6 5,9 6,4 6,4 6,8 6,4 6,4 6,8 4,0 4,0 4,4
32 Turkey 6,0 5,4 6,4 6,3 6,3 7,3 7,2 6,3 7,3 7,2 3,7 4,7 4,6
33 Canada 8,2 8,3 8,9 7,5 9,4 10,0 8,6 9,4 10,0 8,6 6,3 6,8 5,5
34 Japan 9,0 9,2 9,9 7,8 10,4 11,0 9,0 10,4 11,0 9,0 7,0 7,6 5,6
35 USA 8,0 8,2 8,9 7,0 9,4 10,0 8,1 9,4 10,0 8,1 6,1 6,7 4,8

Mean 6,3 6,1 6,3 6,4 7,1 7,2 7,3 7,1 7,2 7,3 4,4 4,6 4,6

Overall Retained earnings New equity Debt

D - 1233
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 23,0 22,7 22,7 23,5 26,0 26,0 26,8 26,0 26,0 26,8 16,5 16,5 17,3
2 Belgium 25,7 24,5 24,5 27,9 27,9 27,9 31,3 27,9 27,9 31,3 18,3 18,3 21,7
3 Bulgaria 13,1 11,7 11,7 15,9 15,0 15,0 19,3 15,0 15,0 19,3 5,5 5,5 9,8
4 Cyprus 10,5 8,6 8,6 14,3 11,9 11,9 17,6 11,9 11,9 17,6 2,4 2,4 8,1
5 Czech Republic 21,0 20,6 20,6 21,8 23,9 23,9 25,1 23,9 23,9 25,1 14,4 14,4 15,6
6 Denmark 25,1 25,2 25,2 24,9 28,5 28,5 28,3 28,5 28,5 28,3 19,0 19,0 18,7
7 Estonia 19,8 13,9 21,9 23,4 17,3 25,3 26,8 17,3 25,3 26,8 7,7 15,7 17,3
8 Finland 24,5 24,3 24,3 24,8 27,6 27,6 28,1 27,6 27,6 28,1 18,1 18,1 18,6
9 France 34,4 35,2 35,2 32,8 38,6 38,6 36,1 38,6 38,6 36,1 29,0 29,0 26,5

10 Germany 35,5 36,2 36,2 34,2 39,5 39,5 37,6 39,5 39,5 37,6 30,0 30,0 28,0
11 Greece 25,2 25,4 25,4 24,8 28,7 28,7 28,1 28,7 28,7 28,1 19,2 19,2 18,6
12 Hungary 16,2 14,9 14,9 18,8 18,2 18,2 22,2 18,2 18,2 22,2 8,7 8,7 12,6
13 Ireland 14,3 12,9 12,9 17,1 16,2 16,2 20,5 16,2 16,2 20,5 6,7 6,7 11,0
14 Italy 31,8 32,5 32,5 30,5 35,8 35,8 33,8 35,8 35,8 33,8 26,3 26,3 24,3
15 Latvia 14,2 12,8 12,8 17,1 16,1 16,1 20,4 16,1 16,1 20,4 6,6 6,6 10,9
16 Lithuania 15,9 15,0 15,0 17,9 18,3 18,3 21,2 18,3 18,3 21,2 8,8 8,8 11,7
17 Luxembourg 25,9 26,2 26,2 25,4 29,5 29,5 28,7 29,5 29,5 28,7 20,0 20,0 19,2
18 Malta 32,3 33,2 33,2 30,5 36,5 36,5 33,8 36,5 36,5 33,8 27,0 27,0 24,3
19 Netherlands 27,4 27,7 27,7 26,9 31,0 31,0 30,2 31,0 31,0 30,2 21,5 21,5 20,7
20 Poland 17,0 16,1 16,1 19,0 19,4 19,4 22,3 19,4 19,4 22,3 9,9 9,9 12,8
21 Portugal 24,6 24,6 24,6 24,5 27,9 27,9 27,9 27,9 27,9 27,9 18,4 18,4 18,3
22 Romania 21,8 19,2 22,7 23,7 22,5 26,0 27,0 22,5 26,0 27,0 13,0 16,5 17,5
23 Slovakia 16,8 15,8 15,8 18,7 19,1 19,1 22,0 19,1 19,1 22,0 9,6 9,6 12,5
24 Slovenia 22,3 22,0 22,0 22,8 25,3 25,3 26,2 25,3 25,3 26,2 15,8 15,8 16,6
25 Spain 36,5 37,4 37,4 34,8 40,8 40,8 38,1 40,8 40,8 38,1 31,3 31,3 28,6
27 UK 29,2 29,5 29,5 28,6 32,9 32,9 31,9 32,9 32,9 31,9 23,3 23,3 22,4
28 Croatia 16,4 15,6 15,6 18,1 18,9 18,9 21,5 18,9 18,9 21,5 9,4 9,4 11,9
29 FYROM 13,2 11,8 11,8 16,1 15,1 15,1 19,4 15,1 15,1 19,4 5,6 5,6 9,9
30 Norway 26,4 26,5 26,5 26,3 29,8 29,8 29,6 29,8 29,8 29,6 20,3 20,3 20,1
31 Switzerland 18,8 18,3 18,3 19,7 21,6 21,6 23,0 21,6 21,6 23,0 12,1 12,1 13,5
32 Turkey 24,7 22,5 26,0 25,7 25,8 29,3 29,1 25,8 29,3 29,1 16,3 19,8 19,6
33 Canada 39,3 39,6 41,3 37,1 42,9 44,7 40,5 42,9 44,7 40,5 33,3 35,1 30,9
34 Japan 44,0 44,7 46,4 40,8 48,1 49,8 44,1 48,1 49,8 44,1 38,5 40,2 34,6
35 USA 40,7 41,4 43,1 37,7 44,7 46,5 41,1 44,7 46,5 41,1 35,2 36,9 31,5

Mean 24,3 23,8 24,4 24,9 27,1 27,7 28,2 27,1 27,7 28,2 17,6 18,2 18,7

New equity DebtOverall Retained earnings

D - 1234
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,1 6,2 6,2 6,0 7,1 7,1 6,8 7,1 7,1 6,8 4,7 4,7 4,4
2 Belgium 5,4 5,1 5,3 5,8 5,8 6,0 6,5 5,8 6,0 6,5 3,7 3,9 4,4
3 Bulgaria 6,5 6,5 7,6 5,5 7,1 8,1 6,0 7,1 8,1 6,0 5,5 6,5 4,4
4 Cyprus 6,1 6,7 6,7 5,0 7,1 7,1 5,4 7,1 7,1 5,4 6,0 6,0 4,3
5 Czech Republic 6,7 7,1 7,1 5,9 7,1 7,1 6,7 7,1 7,1 6,7 7,1 7,1 4,4
6 Denmark 6,1 6,1 6,1 6,2 7,1 7,1 7,1 7,1 7,1 7,1 4,4 4,4 4,4
7 Estonia 6,5 7,3 7,3 4,7 7,1 7,1 4,4 9,9 9,9 7,3 7,1 7,1 4,4
8 Finland 6,1 6,2 6,2 6,1 7,1 7,1 6,9 7,1 7,1 6,9 4,6 4,6 4,4
9 France 6,2 5,9 6,0 6,6 7,1 7,2 7,8 7,1 7,2 7,8 3,7 3,9 4,4

10 Germany 6,4 5,9 6,1 7,2 7,1 7,2 8,3 7,1 7,2 8,3 3,8 4,0 5,1
11 Greece 6,2 6,1 6,3 6,3 7,1 7,3 7,3 7,1 7,3 7,3 4,2 4,4 4,4
12 Hungary 6,2 6,5 6,5 5,6 7,1 7,1 6,1 7,1 7,1 6,1 5,5 5,5 4,6
13 Ireland 6,5 6,6 6,6 6,3 7,1 7,1 6,8 7,1 7,1 6,8 5,6 5,6 5,4
14 Italy 6,4 6,0 6,1 7,0 7,1 7,2 8,1 7,1 7,2 8,1 3,9 4,1 4,9
15 Latvia 6,2 6,6 6,6 5,4 7,1 7,1 5,9 7,1 7,1 5,9 5,6 5,6 4,4
16 Lithuania 6,2 6,4 6,4 5,6 7,1 7,1 6,3 7,1 7,1 6,3 5,2 5,2 4,4
17 Luxembourg 6,1 6,1 6,1 6,3 7,1 7,1 7,3 7,1 7,1 7,3 4,2 4,2 4,4
18 Malta 6,5 5,7 6,9 6,9 7,1 8,2 8,2 7,1 8,2 8,2 3,3 4,4 4,4
19 Netherlands 6,8 7,1 7,1 6,3 7,1 7,1 7,3 7,1 7,1 7,3 7,1 7,1 4,4
20 Poland 6,2 6,4 6,4 5,6 7,1 7,1 6,3 7,1 7,1 6,3 5,2 5,2 4,4
21 Portugal 6,1 6,1 6,1 6,1 7,1 7,1 7,1 7,1 7,1 7,1 4,4 4,4 4,4
22 Romania 6,5 6,5 7,5 5,5 7,1 8,1 6,1 7,1 8,1 6,1 5,4 6,4 4,4
23 Slovakia 6,6 7,1 7,1 5,6 7,1 7,1 6,3 7,1 7,1 6,3 7,1 7,1 4,4
24 Slovenia 6,7 7,1 7,1 6,0 7,1 7,1 6,8 7,1 7,1 6,8 7,1 7,1 4,4
25 Spain 6,5 5,9 5,9 7,6 7,1 7,1 8,8 7,1 7,1 8,8 3,7 3,7 5,4
27 UK 6,3 6,0 6,4 6,4 7,1 7,4 7,4 7,1 7,4 7,4 4,1 4,4 4,4
28 Croatia 6,3 6,3 6,9 5,7 7,1 7,6 6,5 7,1 7,6 6,5 5,0 5,5 4,4
29 FYROM 6,2 6,6 6,6 5,4 7,1 7,1 5,9 7,1 7,1 5,9 5,6 5,6 4,4
30 Norway 6,1 6,1 6,1 6,2 7,1 7,1 7,1 7,1 7,1 7,1 4,4 4,4 4,4
31 Switzerland 6,1 6,3 6,3 5,8 7,1 7,1 6,5 7,1 7,1 6,5 5,0 5,0 4,4
32 Turkey 6,7 6,3 8,0 5,9 7,1 8,7 6,7 7,1 8,7 6,7 4,8 6,5 4,4
33 Canada 6,2 5,8 6,3 6,4 7,1 7,6 7,7 7,1 7,6 7,7 3,4 3,9 4,0
34 Japan 6,8 5,4 7,6 7,6 7,1 9,2 9,2 7,1 9,2 9,2 2,3 4,5 4,5
35 USA 6,3 5,6 6,7 6,7 7,1 8,2 8,2 7,1 8,2 8,2 2,8 3,9 3,9

Mean 6,3 6,3 6,6 6,1 7,0 7,3 6,9 7,1 7,4 7,0 4,9 5,2 4,5

Overall Retained earnings New equity Debt

D - 1235
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 24,7 24,9 24,9 24,1 28,0 28,0 27,2 28,0 28,0 27,2 19,3 19,3 18,5
2 Belgium 22,8 21,8 22,4 24,3 24,4 25,0 26,9 24,4 25,0 26,9 16,9 17,5 19,4
3 Bulgaria 30,9 30,8 34,3 27,5 32,7 36,2 29,3 32,7 36,2 29,3 27,4 30,9 24,1
4 Cyprus 24,6 26,6 26,6 20,6 28,0 28,0 21,9 28,0 28,0 21,9 24,1 24,1 18,1
5 Czech Republic 26,6 28,0 28,0 23,9 28,0 28,0 26,8 28,0 28,0 26,8 28,0 28,0 18,5
6 Denmark 24,6 24,6 24,6 24,8 28,0 28,0 28,2 28,0 28,0 28,2 18,2 18,2 18,5
7 Estonia 37,1 39,6 39,6 32,3 38,8 38,8 31,5 46,8 46,8 39,5 38,8 38,8 31,5
8 Finland 24,6 24,8 24,8 24,3 28,0 28,0 27,5 28,0 28,0 27,5 18,9 18,9 18,5
9 France 25,7 24,6 25,2 27,2 28,8 29,4 31,4 28,8 29,4 31,4 16,8 17,4 19,4

10 Germany 26,6 24,9 25,6 29,3 28,9 29,6 33,3 28,9 29,6 33,3 17,5 18,1 21,8
11 Greece 26,0 25,5 26,3 26,3 29,0 29,8 29,8 29,0 29,8 29,8 19,0 19,8 19,8
12 Hungary 24,9 26,1 26,1 22,7 28,0 28,0 24,6 28,0 28,0 24,6 22,5 22,5 19,1
13 Ireland 25,9 26,1 26,1 25,3 28,0 28,0 27,2 28,0 28,0 27,2 22,7 22,7 21,9
14 Italy 26,3 24,9 25,6 28,5 28,8 29,5 32,5 28,8 29,5 32,5 17,6 18,3 21,2
15 Latvia 24,7 26,1 26,1 21,8 28,0 28,0 23,7 28,0 28,0 23,7 22,7 22,7 18,5
16 Lithuania 24,7 25,7 25,7 22,8 28,0 28,0 25,1 28,0 28,0 25,1 21,4 21,4 18,5
17 Luxembourg 24,6 24,4 24,4 25,2 28,0 28,0 28,8 28,0 28,0 28,8 17,7 17,7 18,5
18 Malta 31,1 28,7 32,3 32,3 32,9 36,6 36,6 32,9 36,6 36,6 20,7 24,4 24,4
19 Netherlands 27,0 28,0 28,0 25,2 28,0 28,0 28,8 28,0 28,0 28,8 28,0 28,0 18,5
20 Poland 24,7 25,7 25,7 22,8 28,0 28,0 25,1 28,0 28,0 25,1 21,4 21,4 18,5
21 Portugal 24,6 24,6 24,6 24,7 28,0 28,0 28,0 28,0 28,0 28,0 18,4 18,4 18,5
22 Romania 30,9 30,7 34,2 27,7 32,7 36,2 29,7 32,7 36,2 29,7 27,1 30,6 24,1
23 Slovakia 26,2 28,0 28,0 22,8 28,0 28,0 25,1 28,0 28,0 25,1 28,0 28,0 18,5
24 Slovenia 26,7 28,0 28,0 24,1 28,0 28,0 27,2 28,0 28,0 27,2 28,0 28,0 18,5
25 Spain 25,2 23,7 23,7 28,2 28,0 28,0 32,5 28,0 28,0 32,5 15,8 15,8 20,3
27 UK 26,9 26,0 27,3 27,3 29,7 31,0 31,0 29,7 31,0 31,0 19,2 20,5 20,5
28 Croatia 27,8 27,9 29,6 25,8 30,3 32,1 28,2 30,3 32,1 28,2 23,4 25,1 21,3
29 FYROM 24,7 26,1 26,1 21,8 28,0 28,0 23,7 28,0 28,0 23,7 22,7 22,7 18,5
30 Norway 24,6 24,6 24,6 24,8 28,0 28,0 28,2 28,0 28,0 28,2 18,2 18,2 18,5
31 Switzerland 24,7 25,4 25,4 23,3 28,0 28,0 25,9 28,0 28,0 25,9 20,5 20,5 18,5
32 Turkey 34,0 32,6 37,8 31,5 35,0 40,2 33,9 35,0 40,2 33,9 28,1 33,3 26,9
33 Canada 27,2 25,9 27,7 28,1 30,3 32,1 32,5 30,3 32,1 32,5 17,7 19,5 19,9
34 Japan 36,0 31,7 38,2 38,2 36,7 43,1 43,1 36,7 43,1 43,1 22,6 29,0 29,0
35 USA 30,5 28,1 31,8 31,8 32,9 36,6 36,6 32,9 36,6 36,6 19,1 22,8 22,8

Mean 27,0 26,9 27,9 26,2 29,5 30,5 29,2 29,7 30,7 29,4 22,0 23,0 20,7

Overall Retained earnings New equity Debt

D - 1236
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,1 6,1 6,1 6,3 6,9 6,9 7,2 6,9 6,9 7,2 4,4 4,4 4,6
2 Belgium 5,0 4,6 4,6 5,8 5,6 5,6 6,8 5,6 5,6 6,8 2,7 2,7 3,9
3 Bulgaria 5,3 4,8 4,8 6,2 5,6 5,6 6,9 5,6 5,6 6,9 3,5 3,5 4,8
4 Cyprus 5,5 5,1 5,1 6,4 5,8 5,8 7,1 5,8 5,8 7,1 3,7 3,7 5,0
5 Czech Republic 5,8 5,7 5,7 6,0 6,6 6,6 6,9 6,6 6,6 6,9 4,1 4,1 4,4
6 Denmark 6,0 5,9 5,9 6,1 6,8 6,8 7,0 6,8 6,8 7,0 4,3 4,3 4,5
7 Estonia 5,6 4,1 6,1 6,6 5,0 7,0 7,4 5,0 7,0 7,4 2,6 4,5 5,0
8 Finland 6,3 6,3 6,3 6,4 7,2 7,2 7,3 7,2 7,2 7,3 4,6 4,6 4,8
9 France 7,7 7,9 7,9 7,2 9,0 9,0 8,2 9,0 9,0 8,2 6,0 6,0 5,3

10 Germany 7,0 7,2 7,2 6,6 8,3 8,3 7,7 8,3 8,3 7,7 5,2 5,2 4,5
11 Greece 5,8 5,7 5,7 5,9 6,6 6,6 6,8 6,6 6,6 6,8 4,1 4,1 4,3
12 Hungary 5,9 5,7 5,7 6,3 6,5 6,5 7,2 6,5 6,5 7,2 4,1 4,1 4,8
13 Ireland 5,7 5,4 5,4 6,4 6,2 6,2 7,2 6,2 6,2 7,2 3,9 3,9 4,9
14 Italy 6,4 6,6 6,6 6,0 7,7 7,7 7,0 7,7 7,7 7,0 4,7 4,7 4,0
15 Latvia 5,7 5,4 5,4 6,4 6,1 6,1 7,2 6,1 6,1 7,2 3,9 3,9 4,9
16 Lithuania 5,4 5,1 5,1 5,9 5,9 5,9 6,7 5,9 5,9 6,7 3,6 3,6 4,4
17 Luxembourg 6,0 6,1 6,1 5,9 7,1 7,1 6,8 7,1 7,1 6,8 4,4 4,4 4,1
18 Malta 6,9 7,1 7,1 6,3 8,2 8,2 7,3 8,2 8,2 7,3 5,2 5,2 4,4
19 Netherlands 6,2 6,2 6,2 6,3 7,1 7,1 7,2 7,1 7,1 7,2 4,5 4,5 4,7
20 Poland 5,8 5,5 5,5 6,3 6,4 6,4 7,1 6,4 6,4 7,1 4,0 4,0 4,7
21 Portugal 6,0 6,0 6,0 6,1 6,9 6,9 7,0 6,9 6,9 7,0 4,3 4,3 4,4
22 Romania 5,7 5,3 5,3 6,3 6,1 6,1 7,1 6,1 6,1 7,1 3,9 3,9 4,8
23 Slovakia 5,6 5,4 5,4 6,1 6,2 6,2 6,9 6,2 6,2 6,9 3,9 3,9 4,6
24 Slovenia 5,9 5,8 5,8 6,2 6,7 6,7 7,1 6,7 6,7 7,1 4,2 4,2 4,6
25 Spain 7,5 7,8 7,8 7,1 8,9 8,9 8,3 8,9 8,9 8,3 5,6 5,6 4,9
27 UK 6,9 7,0 7,0 6,8 8,0 8,0 7,7 8,0 8,0 7,7 5,3 5,3 5,0
28 Croatia 5,4 5,1 5,1 5,8 6,0 6,0 6,6 6,0 6,0 6,6 3,6 3,6 4,2
29 FYROM 5,4 4,9 4,9 6,2 5,7 5,7 6,9 5,7 5,7 6,9 3,5 3,5 4,8
30 Norway 6,5 6,5 6,5 6,5 7,5 7,5 7,4 7,5 7,5 7,4 4,8 4,8 4,7
31 Switzerland 5,7 5,6 5,6 5,9 6,4 6,4 6,8 6,4 6,4 6,8 4,0 4,0 4,4
32 Turkey 6,2 5,3 6,9 6,4 6,3 7,9 7,4 6,3 7,9 7,4 3,5 5,1 4,6
33 Canada 8,0 8,1 8,6 7,3 9,2 9,7 8,4 9,2 9,7 8,4 6,0 6,6 5,2
34 Japan 8,8 9,1 9,7 7,7 10,3 10,9 8,9 10,3 10,9 8,9 6,9 7,5 5,5
35 USA 7,7 8,2 8,2 6,9 9,3 9,3 7,9 9,3 9,3 7,9 6,1 6,1 4,8

Mean 6,2 6,1 6,2 6,4 7,0 7,1 7,3 7,0 7,1 7,3 4,4 4,5 4,7

Overall Retained earnings New equity Debt

D - 1237
© European Union, 2010 
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1 Austria 23,0 22,7 22,7 23,5 26,0 26,0 26,8 26,0 26,0 26,8 16,5 16,5 17,3
2 Belgium 25,3 24,0 24,0 28,0 27,4 27,4 31,3 27,4 27,4 31,3 17,8 17,8 21,8
3 Bulgaria 8,7 6,7 6,7 12,7 10,0 10,0 16,1 10,0 10,0 16,1 0,5 0,5 6,6
4 Cyprus 10,5 8,6 8,6 14,3 11,9 11,9 17,6 11,9 11,9 17,6 2,4 2,4 8,1
5 Czech Republic 21,0 20,6 20,6 21,8 23,9 23,9 25,1 23,9 23,9 25,1 14,4 14,4 15,6
6 Denmark 22,5 22,2 22,2 23,0 25,6 25,6 26,4 25,6 25,6 26,4 16,0 16,0 16,8
7 Estonia 18,9 13,2 20,8 22,7 16,5 24,2 26,0 16,5 24,2 26,0 7,0 14,6 16,5
8 Finland 24,5 24,3 24,3 24,8 27,6 27,6 28,1 27,6 27,6 28,1 18,1 18,1 18,6
9 France 34,6 35,4 35,4 33,0 38,8 38,8 36,3 38,8 38,8 36,3 29,2 29,2 26,7

10 Germany 35,5 36,2 36,2 34,2 39,5 39,5 37,6 39,5 39,5 37,6 30,0 30,0 28,1
11 Greece 21,7 21,4 21,4 22,3 24,8 24,8 25,6 24,8 24,8 25,6 15,3 15,3 16,1
12 Hungary 19,4 18,6 18,6 21,1 21,9 21,9 24,5 21,9 21,9 24,5 12,4 12,4 14,9
13 Ireland 14,3 12,9 12,9 17,2 16,2 16,2 20,5 16,2 16,2 20,5 6,7 6,7 11,0
14 Italy 31,8 32,5 32,5 30,5 35,8 35,8 33,8 35,8 35,8 33,8 26,3 26,3 24,3
15 Latvia 14,2 12,8 12,8 17,1 16,1 16,1 20,4 16,1 16,1 20,4 6,6 6,6 10,9
16 Lithuania 15,1 14,0 14,0 17,3 17,4 17,4 20,6 17,4 17,4 20,6 7,9 7,9 11,1
17 Luxembourg 25,9 26,2 26,2 25,4 29,5 29,5 28,7 29,5 29,5 28,7 20,0 20,0 19,2
18 Malta 32,3 33,2 33,2 30,5 36,5 36,5 33,8 36,5 36,5 33,8 27,0 27,0 24,3
19 Netherlands 23,7 23,5 23,5 24,1 26,8 26,8 27,4 26,8 26,8 27,4 17,3 17,3 17,9
20 Poland 17,4 16,4 16,4 19,3 19,8 19,8 22,7 19,8 19,8 22,7 10,2 10,2 13,1
21 Portugal 23,7 23,6 23,6 23,9 26,9 26,9 27,2 26,9 26,9 27,2 17,4 17,4 17,7
22 Romania 14,8 13,4 13,4 17,4 16,8 16,8 20,7 16,8 16,8 20,7 7,3 7,3 11,2
23 Slovakia 16,8 15,8 15,8 18,7 19,1 19,1 22,0 19,1 19,1 22,0 9,6 9,6 12,5
24 Slovenia 20,9 20,4 20,4 21,9 23,7 23,7 25,2 23,7 23,7 25,2 14,2 14,2 15,7
25 Spain 34,5 35,1 35,1 33,2 38,5 38,5 36,5 38,5 38,5 36,5 29,0 29,0 27,0
27 UK 29,3 29,6 29,6 28,7 32,9 32,9 32,0 32,9 32,9 32,0 23,4 23,4 22,5
28 Croatia 16,4 15,6 15,6 18,1 18,9 18,9 21,5 18,9 18,9 21,5 9,4 9,4 11,9
29 FYROM 10,6 8,8 8,8 14,1 12,1 12,1 17,4 12,1 12,1 17,4 2,6 2,6 7,9
30 Norway 26,4 26,5 26,5 26,3 29,8 29,8 29,6 29,8 29,8 29,6 20,3 20,3 20,1
31 Switzerland 18,8 18,3 18,3 19,7 21,6 21,6 23,0 21,6 21,6 23,0 12,1 12,1 13,5
32 Turkey 28,1 25,2 30,4 28,8 28,5 33,7 32,1 28,5 33,7 32,1 19,0 24,2 22,6
33 Canada 38,5 38,8 40,5 36,3 42,1 43,9 39,7 42,1 43,9 39,7 32,6 34,3 30,1
34 Japan 43,6 44,3 46,1 40,4 47,7 49,4 43,8 47,7 49,4 43,8 38,1 39,8 34,2
35 USA 37,5 38,8 38,8 34,8 42,1 42,1 38,1 42,1 42,1 38,1 32,6 32,6 28,6

Mean 23,5 22,9 23,4 24,3 26,3 26,7 27,6 26,3 26,7 27,6 16,7 17,2 18,1

New equity DebtOverall Retained earnings

D - 1238
© European Union, 2010 
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the European Commission. 
 



Cost of capital for inbound investment
2007

Sweden

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 6,1 6,2 6,2 6,0 7,1 7,1 6,8 7,1 7,1 6,8 4,7 4,7 4,4
2 Belgium 5,3 5,0 5,2 5,7 5,7 5,9 6,4 5,7 5,9 6,4 3,7 3,9 4,4
3 Bulgaria 6,2 6,7 6,8 5,1 7,1 7,1 5,4 7,1 7,1 5,4 6,1 6,1 4,4
4 Cyprus 6,4 7,1 7,1 5,0 7,1 7,1 5,4 7,1 7,1 5,4 7,1 7,1 4,3
5 Czech Republic 6,7 7,1 7,1 5,9 7,1 7,1 6,7 7,1 7,1 6,7 7,1 7,1 4,4
6 Denmark 6,1 6,2 6,2 6,0 7,1 7,1 6,8 7,1 7,1 6,8 4,7 4,7 4,4
7 Estonia 6,5 7,3 7,3 4,7 7,1 7,1 4,4 9,8 9,8 7,1 7,1 7,1 4,4
8 Finland 6,1 6,2 6,2 6,1 7,1 7,1 6,9 7,1 7,1 6,9 4,6 4,6 4,4
9 France 6,2 5,9 6,0 6,6 7,1 7,2 7,8 7,1 7,2 7,8 3,7 3,9 4,4

10 Germany 6,4 5,9 6,1 7,2 7,1 7,2 8,3 7,1 7,2 8,3 3,8 4,0 5,1
11 Greece 6,1 6,2 6,2 6,0 7,1 7,1 6,8 7,1 7,1 6,8 4,7 4,7 4,4
12 Hungary 6,2 6,4 6,4 5,8 7,1 7,1 6,5 7,1 7,1 6,5 5,2 5,2 4,6
13 Ireland 6,5 6,6 6,6 6,3 7,1 7,1 6,8 7,1 7,1 6,8 5,6 5,6 5,4
14 Italy 6,4 6,0 6,1 7,0 7,1 7,2 8,1 7,1 7,2 8,1 3,9 4,1 4,9
15 Latvia 6,2 6,6 6,6 5,4 7,1 7,1 5,9 7,1 7,1 5,9 5,6 5,6 4,4
16 Lithuania 6,2 6,5 6,5 5,6 7,1 7,1 6,2 7,1 7,1 6,2 5,3 5,3 4,4
17 Luxembourg 6,1 6,1 6,1 6,3 7,1 7,1 7,3 7,1 7,1 7,3 4,2 4,2 4,4
18 Malta 6,5 5,7 6,9 6,9 7,1 8,2 8,2 7,1 8,2 8,2 3,3 4,4 4,4
19 Netherlands 6,7 7,1 7,1 6,0 7,1 7,1 6,9 7,1 7,1 6,9 7,1 7,1 4,4
20 Poland 6,2 6,4 6,4 5,6 7,1 7,1 6,3 7,1 7,1 6,3 5,2 5,2 4,4
21 Portugal 6,1 6,2 6,2 6,1 7,1 7,1 7,0 7,1 7,1 7,0 4,5 4,5 4,4
22 Romania 6,2 6,5 6,5 5,4 7,1 7,1 6,0 7,1 7,1 6,0 5,5 5,5 4,4
23 Slovakia 6,6 7,1 7,1 5,6 7,1 7,1 6,3 7,1 7,1 6,3 7,1 7,1 4,4
24 Slovenia 6,2 6,3 6,4 5,9 7,1 7,2 6,7 7,1 7,2 6,7 4,8 4,9 4,4
25 Spain 6,5 5,9 5,9 7,5 7,1 7,1 8,6 7,1 7,1 8,6 3,9 3,9 5,4
27 UK 6,3 6,0 6,4 6,4 7,1 7,4 7,4 7,1 7,4 7,4 4,1 4,4 4,4
28 Croatia 6,3 6,3 6,9 5,7 7,1 7,6 6,5 7,1 7,6 6,5 5,0 5,5 4,4
29 FYROM 6,2 6,7 6,7 5,2 7,1 7,1 5,6 7,1 7,1 5,6 5,9 5,9 4,4
30 Norway 6,1 6,1 6,1 6,2 7,1 7,1 7,1 7,1 7,1 7,1 4,4 4,4 4,4
31 Switzerland 6,1 6,3 6,3 5,8 7,1 7,1 6,5 7,1 7,1 6,5 5,0 5,0 4,4
32 Turkey 6,7 6,3 8,0 5,9 7,1 8,7 6,7 7,1 8,7 6,7 4,8 6,5 4,4
33 Canada 6,2 5,8 6,3 6,4 7,1 7,6 7,7 7,1 7,6 7,7 3,4 3,9 4,0
34 Japan 6,8 5,4 7,6 7,6 7,1 9,2 9,2 7,1 9,2 9,2 2,3 4,5 4,5
35 USA 6,4 5,6 6,7 6,7 7,1 8,2 8,2 7,1 8,2 8,2 2,9 4,0 4,0

Mean 6,3 6,3 6,5 6,0 7,0 7,3 6,9 7,1 7,3 6,9 4,9 5,1 4,5

Overall Retained earnings New equity Debt

D - 1239
© European Union, 2010 
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1 Austria 24,7 24,9 24,9 24,1 28,0 28,0 27,2 28,0 28,0 27,2 19,3 19,3 18,5
2 Belgium 22,6 21,5 22,1 24,0 24,0 24,6 26,5 24,0 24,6 26,5 16,9 17,5 19,4
3 Bulgaria 25,0 27,0 27,2 21,0 28,2 28,4 22,2 28,2 28,4 22,2 24,7 24,9 18,7
4 Cyprus 25,5 28,0 28,0 20,6 28,0 28,0 21,9 28,0 28,0 21,9 28,0 28,0 18,1
5 Czech Republic 26,6 28,0 28,0 23,9 28,0 28,0 26,8 28,0 28,0 26,8 28,0 28,0 18,5
6 Denmark 24,7 24,9 24,9 24,1 28,0 28,0 27,2 28,0 28,0 27,2 19,3 19,3 18,5
7 Estonia 36,6 39,1 39,1 31,7 38,3 38,3 30,9 46,0 46,0 38,6 38,3 38,3 30,9
8 Finland 24,6 24,8 24,8 24,3 28,0 28,0 27,5 28,0 28,0 27,5 18,9 18,9 18,5
9 France 25,7 24,6 25,2 27,2 28,8 29,4 31,4 28,8 29,4 31,4 16,8 17,4 19,4

10 Germany 26,6 24,9 25,6 29,3 28,9 29,6 33,3 28,9 29,6 33,3 17,5 18,1 21,8
11 Greece 24,7 24,9 24,9 24,1 28,0 28,0 27,2 28,0 28,0 27,2 19,3 19,3 18,5
12 Hungary 24,9 25,6 25,6 23,5 28,0 28,0 25,9 28,0 28,0 25,9 21,1 21,1 19,0
13 Ireland 25,9 26,1 26,1 25,3 28,0 28,0 27,2 28,0 28,0 27,2 22,7 22,7 21,9
14 Italy 26,3 24,9 25,6 28,5 28,8 29,5 32,5 28,8 29,5 32,5 17,6 18,3 21,2
15 Latvia 24,7 26,1 26,1 21,8 28,0 28,0 23,7 28,0 28,0 23,7 22,7 22,7 18,5
16 Lithuania 24,7 25,8 25,8 22,5 28,0 28,0 24,7 28,0 28,0 24,7 21,7 21,7 18,5
17 Luxembourg 24,6 24,4 24,4 25,2 28,0 28,0 28,8 28,0 28,0 28,8 17,7 17,7 18,5
18 Malta 31,1 28,7 32,3 32,3 32,9 36,6 36,6 32,9 36,6 36,6 20,7 24,4 24,4
19 Netherlands 26,7 28,0 28,0 24,2 28,0 28,0 27,3 28,0 28,0 27,3 28,0 28,0 18,5
20 Poland 24,7 25,7 25,7 22,8 28,0 28,0 25,1 28,0 28,0 25,1 21,4 21,4 18,5
21 Portugal 24,6 24,7 24,7 24,4 28,0 28,0 27,7 28,0 28,0 27,7 18,7 18,7 18,5
22 Romania 24,7 26,0 26,0 22,1 28,0 28,0 24,0 28,0 28,0 24,0 22,4 22,4 18,5
23 Slovakia 26,2 28,0 28,0 22,8 28,0 28,0 25,1 28,0 28,0 25,1 28,0 28,0 18,5
24 Slovenia 25,4 25,7 26,1 24,3 28,5 28,9 27,1 28,5 28,9 27,1 20,5 20,9 19,1
25 Spain 25,2 23,9 23,9 27,7 28,0 28,0 31,7 28,0 28,0 31,7 16,5 16,5 20,2
27 UK 26,9 26,0 27,3 27,3 29,7 31,0 31,0 29,7 31,0 31,0 19,2 20,5 20,5
28 Croatia 27,8 27,9 29,6 25,8 30,3 32,1 28,2 30,3 32,1 28,2 23,4 25,1 21,3
29 FYROM 24,7 26,5 26,5 21,2 28,0 28,0 22,6 28,0 28,0 22,6 23,8 23,8 18,5
30 Norway 24,6 24,6 24,6 24,8 28,0 28,0 28,2 28,0 28,0 28,2 18,2 18,2 18,5
31 Switzerland 24,7 25,4 25,4 23,3 28,0 28,0 25,9 28,0 28,0 25,9 20,5 20,5 18,5
32 Turkey 34,0 32,6 37,8 31,5 35,0 40,2 33,9 35,0 40,2 33,9 28,1 33,3 26,9
33 Canada 27,2 25,9 27,7 28,1 30,3 32,1 32,5 30,3 32,1 32,5 17,7 19,5 19,9
34 Japan 36,0 31,7 38,2 38,2 36,7 43,1 43,1 36,7 43,1 43,1 22,6 29,0 29,0
35 USA 30,6 28,2 31,9 31,9 32,9 36,6 36,6 32,9 36,6 36,6 19,4 23,1 23,1

Mean 26,6 26,6 27,4 25,7 29,2 30,0 28,6 29,4 30,2 28,8 21,7 22,5 20,3

Overall Retained earnings New equity Debt

D - 1240
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,1 6,1 6,1 6,3 6,9 6,9 7,2 6,9 6,9 7,2 4,4 4,4 4,6
2 Belgium 4,8 4,3 4,3 5,8 5,3 5,3 6,8 5,3 5,3 6,8 2,4 2,4 3,9
3 Bulgaria 5,3 4,8 4,8 6,2 5,6 5,6 6,9 5,6 5,6 6,9 3,5 3,5 4,8
4 Cyprus 5,5 5,1 5,1 6,4 5,8 5,8 7,1 5,8 5,8 7,1 3,7 3,7 5,0
5 Czech Republic 5,7 5,5 5,5 6,0 6,3 6,3 6,9 6,3 6,3 6,9 3,9 3,9 4,5
6 Denmark 6,0 5,9 5,9 6,1 6,8 6,8 7,0 6,8 6,8 7,0 4,3 4,3 4,5
7 Estonia 5,6 4,2 6,0 6,6 5,0 6,9 7,4 5,0 6,9 7,4 2,6 4,4 5,0
8 Finland 6,3 6,3 6,3 6,4 7,2 7,2 7,3 7,2 7,2 7,3 4,6 4,6 4,8
9 France 7,7 7,9 7,9 7,2 9,0 9,0 8,2 9,0 9,0 8,2 6,0 6,0 5,3

10 Germany 6,5 6,4 6,4 6,5 7,4 7,4 7,4 7,4 7,4 7,4 4,7 4,7 4,7
11 Greece 5,8 5,7 5,7 6,0 6,6 6,6 6,8 6,6 6,6 6,8 4,1 4,1 4,3
12 Hungary 5,9 5,7 5,7 6,3 6,5 6,5 7,2 6,5 6,5 7,2 4,1 4,1 4,8
13 Ireland 5,7 5,4 5,4 6,4 6,2 6,2 7,2 6,2 6,2 7,2 3,9 3,9 4,9
14 Italy 6,2 6,3 6,3 6,2 7,2 7,2 7,2 7,2 7,2 7,2 4,5 4,5 4,5
15 Latvia 5,6 5,3 5,3 6,3 6,0 6,0 7,0 6,0 6,0 7,0 3,8 3,8 4,8
16 Lithuania 5,3 5,0 5,0 6,0 5,8 5,8 6,8 5,8 5,8 6,8 3,5 3,5 4,6
17 Luxembourg 6,0 6,1 6,1 5,9 7,1 7,1 6,8 7,1 7,1 6,8 4,4 4,4 4,1
18 Malta 6,9 7,1 7,1 6,3 8,2 8,2 7,3 8,2 8,2 7,3 5,2 5,2 4,4
19 Netherlands 6,2 6,2 6,2 6,3 7,1 7,1 7,2 7,1 7,1 7,2 4,5 4,5 4,7
20 Poland 5,8 5,5 5,5 6,3 6,4 6,4 7,1 6,4 6,4 7,1 4,0 4,0 4,7
21 Portugal 6,0 6,0 6,0 6,1 6,9 6,9 7,0 6,9 6,9 7,0 4,3 4,3 4,4
22 Romania 5,7 5,3 5,3 6,3 6,1 6,1 7,1 6,1 6,1 7,1 3,9 3,9 4,8
23 Slovakia 5,6 5,4 5,4 6,1 6,2 6,2 6,9 6,2 6,2 6,9 3,9 3,9 4,6
24 Slovenia 5,9 5,7 5,7 6,2 6,6 6,6 7,1 6,6 6,6 7,1 4,2 4,2 4,6
25 Spain 7,5 7,6 7,6 7,3 8,8 8,8 8,4 8,8 8,8 8,4 5,5 5,5 5,2
27 UK 6,9 7,0 7,0 6,9 7,9 7,9 7,8 7,9 7,9 7,8 5,2 5,2 5,2
28 Croatia 5,4 5,1 5,1 5,8 6,0 6,0 6,6 6,0 6,0 6,6 3,6 3,6 4,2
29 FYROM 5,3 4,9 4,9 6,2 5,6 5,6 6,9 5,6 5,6 6,9 3,5 3,5 4,8
30 Norway 6,5 6,5 6,5 6,5 7,5 7,5 7,4 7,5 7,5 7,4 4,8 4,8 4,8
31 Switzerland 5,7 5,6 5,6 5,9 6,4 6,4 6,8 6,4 6,4 6,8 4,0 4,0 4,4
32 Turkey 6,0 5,4 6,4 6,3 6,3 7,3 7,2 6,3 7,3 7,2 3,7 4,7 4,6
33 Canada 7,8 7,8 8,3 7,3 8,8 9,4 8,3 8,8 9,4 8,3 5,8 6,4 5,3
34 Japan 8,8 9,1 9,7 7,7 10,3 10,9 8,9 10,3 10,9 8,9 6,9 7,5 5,5
35 USA 7,7 8,2 8,2 6,9 9,3 9,3 7,9 9,3 9,3 7,9 6,1 6,1 4,8

Mean 6,2 6,0 6,1 6,4 6,9 7,0 7,3 6,9 7,0 7,3 4,3 4,5 4,7

Overall Retained earnings New equity Debt

D - 1241
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 23,0 22,7 22,7 23,5 26,0 26,0 26,8 26,0 26,0 26,8 16,5 16,5 17,3
2 Belgium 24,8 23,2 23,2 28,1 26,6 26,6 31,4 26,6 26,6 31,4 17,0 17,0 21,9
3 Bulgaria 8,8 6,8 6,8 12,8 10,1 10,1 16,1 10,1 10,1 16,1 0,6 0,6 6,6
4 Cyprus 10,5 8,6 8,6 14,3 11,9 11,9 17,6 11,9 11,9 17,6 2,4 2,4 8,1
5 Czech Republic 18,4 17,6 17,6 19,8 20,9 20,9 23,2 20,9 20,9 23,2 11,4 11,4 13,6
6 Denmark 22,5 22,2 22,2 23,0 25,5 25,5 26,3 25,5 25,5 26,3 16,0 16,0 16,8
7 Estonia 18,0 12,4 19,7 21,9 15,8 23,1 25,3 15,8 23,1 25,3 6,2 13,5 15,8
8 Finland 24,5 24,3 24,3 24,8 27,6 27,6 28,1 27,6 27,6 28,1 18,1 18,1 18,6
9 France 34,7 35,5 35,5 33,0 38,8 38,8 36,4 38,8 38,8 36,4 29,2 29,2 26,8

10 Germany 28,2 28,2 28,2 28,3 31,5 31,5 31,6 31,5 31,5 31,6 22,0 22,0 22,1
11 Greece 21,8 21,5 21,5 22,4 24,9 24,9 25,7 24,9 24,9 25,7 15,4 15,4 16,2
12 Hungary 19,4 18,6 18,6 21,1 21,9 21,9 24,5 21,9 21,9 24,5 12,4 12,4 14,9
13 Ireland 14,3 12,9 12,9 17,1 16,2 16,2 20,5 16,2 16,2 20,5 6,7 6,7 11,0
14 Italy 27,2 27,2 27,2 27,1 30,5 30,5 30,4 30,5 30,5 30,4 21,0 21,0 20,9
15 Latvia 13,8 12,3 12,3 16,6 15,7 15,7 20,0 15,7 15,7 20,0 6,1 6,1 10,4
16 Lithuania 12,7 11,2 11,2 15,5 14,6 14,6 18,9 14,6 14,6 18,9 5,0 5,0 9,3
17 Luxembourg 25,9 26,2 26,2 25,4 29,5 29,5 28,7 29,5 29,5 28,7 20,0 20,0 19,2
18 Malta 32,3 33,2 33,2 30,5 36,5 36,5 33,8 36,5 36,5 33,8 27,0 27,0 24,3
19 Netherlands 23,7 23,5 23,5 24,1 26,8 26,8 27,4 26,8 26,8 27,4 17,3 17,3 17,9
20 Poland 17,4 16,4 16,4 19,3 19,8 19,8 22,7 19,8 19,8 22,7 10,2 10,2 13,1
21 Portugal 23,7 23,6 23,6 23,9 26,9 26,9 27,2 26,9 26,9 27,2 17,4 17,4 17,7
22 Romania 14,8 13,4 13,4 17,4 16,8 16,8 20,7 16,8 16,8 20,7 7,3 7,3 11,2
23 Slovakia 16,8 15,8 15,8 18,7 19,1 19,1 22,0 19,1 19,1 22,0 9,6 9,6 12,5
24 Slovenia 20,0 19,4 19,4 21,2 22,7 22,7 24,6 22,7 22,7 24,6 13,2 13,2 15,0
25 Spain 32,9 33,2 33,2 32,1 36,6 36,6 35,4 36,6 36,6 35,4 27,0 27,0 25,9
27 UK 28,0 28,1 28,1 27,8 31,4 31,4 31,2 31,4 31,4 31,2 21,9 21,9 21,6
28 Croatia 16,4 15,6 15,6 18,1 18,9 18,9 21,5 18,9 18,9 21,5 9,4 9,4 11,9
29 FYROM 8,9 6,9 6,9 12,9 10,2 10,2 16,2 10,2 10,2 16,2 0,7 0,7 6,7
30 Norway 26,5 26,5 26,5 26,3 29,9 29,9 29,6 29,9 29,9 29,6 20,4 20,4 20,1
31 Switzerland 18,6 18,2 18,2 19,6 21,5 21,5 22,9 21,5 21,5 22,9 12,0 12,0 13,4
32 Turkey 24,7 22,4 25,9 25,7 25,8 29,3 29,0 25,8 29,3 29,0 16,3 19,7 19,5
33 Canada 36,5 36,4 38,1 34,8 39,8 41,5 38,2 39,8 41,5 38,2 30,2 31,9 28,6
34 Japan 43,6 44,3 46,1 40,4 47,7 49,4 43,8 47,7 49,4 43,8 38,1 39,8 34,2
35 USA 37,5 38,8 38,8 34,8 42,1 42,1 38,1 42,1 42,1 38,1 32,6 32,6 28,6

Mean 22,7 22,0 22,4 23,6 25,3 25,7 26,9 25,3 25,7 26,9 15,8 16,2 17,4

New equity DebtOverall Retained earnings

D - 1242
© European Union, 2010 
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1 Austria 6,1 6,2 6,2 6,0 7,1 7,1 6,8 7,1 7,1 6,8 4,7 4,7 4,4
2 Belgium 5,2 4,9 5,1 5,6 5,5 5,7 6,2 5,5 5,7 6,2 3,7 3,9 4,4
3 Bulgaria 6,2 6,7 6,7 5,1 7,1 7,1 5,4 7,1 7,1 5,4 6,1 6,1 4,4
4 Cyprus 6,4 7,1 7,1 5,0 7,1 7,1 5,4 7,1 7,1 5,4 7,1 7,1 4,3
5 Czech Republic 6,6 7,1 7,1 5,7 7,1 7,1 6,4 7,1 7,1 6,4 7,1 7,1 4,4
6 Denmark 6,1 6,2 6,2 6,0 7,1 7,1 6,8 7,1 7,1 6,8 4,7 4,7 4,4
7 Estonia 6,4 7,3 7,3 4,7 7,1 7,1 4,4 9,6 9,6 7,0 7,1 7,1 4,4
8 Finland 6,1 6,2 6,2 6,1 7,1 7,1 6,9 7,1 7,1 6,9 4,6 4,6 4,4
9 France 6,2 5,9 6,0 6,6 7,1 7,2 7,8 7,1 7,2 7,8 3,7 3,9 4,4

10 Germany 6,3 6,1 6,3 6,5 7,1 7,2 7,4 7,1 7,2 7,4 4,4 4,6 4,8
11 Greece 6,1 6,2 6,2 6,0 7,1 7,1 6,8 7,1 7,1 6,8 4,7 4,7 4,4
12 Hungary 6,2 6,4 6,4 5,8 7,1 7,1 6,5 7,1 7,1 6,5 5,2 5,2 4,6
13 Ireland 6,5 6,6 6,6 6,3 7,1 7,1 6,8 7,1 7,1 6,8 5,6 5,6 5,4
14 Italy 6,3 6,1 6,3 6,6 7,1 7,2 7,5 7,1 7,2 7,5 4,4 4,6 4,9
15 Latvia 6,2 6,6 6,6 5,4 7,1 7,1 5,9 7,1 7,1 5,9 5,6 5,6 4,4
16 Lithuania 6,2 6,6 6,6 5,4 7,1 7,1 5,9 7,1 7,1 5,9 5,6 5,6 4,4
17 Luxembourg 6,1 6,1 6,1 6,3 7,1 7,1 7,3 7,1 7,1 7,3 4,2 4,2 4,4
18 Malta 6,1 5,9 5,9 6,6 7,1 7,1 7,8 7,1 7,1 7,8 3,7 3,7 4,4
19 Netherlands 6,7 7,1 7,1 6,0 7,1 7,1 6,9 7,1 7,1 6,9 7,1 7,1 4,4
20 Poland 6,2 6,4 6,4 5,6 7,1 7,1 6,3 7,1 7,1 6,3 5,2 5,2 4,4
21 Portugal 6,1 6,2 6,2 6,1 7,1 7,1 7,0 7,1 7,1 7,0 4,5 4,5 4,4
22 Romania 6,2 6,5 6,5 5,4 7,1 7,1 6,0 7,1 7,1 6,0 5,5 5,5 4,4
23 Slovakia 6,6 7,1 7,1 5,6 7,1 7,1 6,3 7,1 7,1 6,3 7,1 7,1 4,4
24 Slovenia 6,2 6,3 6,4 5,8 7,1 7,2 6,6 7,1 7,2 6,6 4,9 5,0 4,4
25 Spain 6,5 6,0 6,0 7,3 7,1 7,1 8,4 7,1 7,1 8,4 4,1 4,1 5,4
27 UK 6,2 6,1 6,2 6,2 7,1 7,1 7,1 7,1 7,1 7,1 4,3 4,4 4,4
28 Croatia 6,3 6,3 6,9 5,7 7,1 7,6 6,5 7,1 7,6 6,5 5,0 5,5 4,4
29 FYROM 6,2 6,7 6,7 5,1 7,1 7,1 5,4 7,1 7,1 5,4 6,1 6,1 4,4
30 Norway 6,2 6,1 6,2 6,2 7,1 7,1 7,1 7,1 7,1 7,1 4,3 4,4 4,4
31 Switzerland 6,1 6,3 6,3 5,8 7,1 7,1 6,5 7,1 7,1 6,5 5,0 5,0 4,4
32 Turkey 6,7 6,3 8,0 5,9 7,1 8,7 6,7 7,1 8,7 6,7 4,8 6,5 4,4
33 Canada 6,2 5,9 6,4 6,2 7,1 7,6 7,4 7,1 7,6 7,4 3,7 4,2 4,0
34 Japan 6,8 5,4 7,6 7,6 7,1 9,2 9,2 7,1 9,2 9,2 2,3 4,5 4,5
35 USA 6,4 5,6 6,7 6,7 7,1 8,2 8,2 7,1 8,2 8,2 2,9 4,0 4,0

Mean 6,3 6,3 6,5 6,0 7,0 7,2 6,8 7,1 7,3 6,8 5,0 5,2 4,5

Overall Retained earnings New equity Debt

D - 1243
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 24,7 24,9 24,9 24,1 28,0 28,0 27,2 28,0 28,0 27,2 19,3 19,3 18,5
2 Belgium 22,1 21,1 21,7 23,6 23,3 23,9 25,8 23,3 23,9 25,8 16,9 17,5 19,4
3 Bulgaria 24,7 26,7 26,7 20,7 28,0 28,0 21,9 28,0 28,0 21,9 24,5 24,5 18,5
4 Cyprus 25,5 28,0 28,0 20,6 28,0 28,0 21,9 28,0 28,0 21,9 28,0 28,0 18,1
5 Czech Republic 26,4 28,0 28,0 23,2 28,0 28,0 25,8 28,0 28,0 25,8 28,0 28,0 18,5
6 Denmark 24,7 24,9 24,9 24,1 28,0 28,0 27,2 28,0 28,0 27,2 19,3 19,3 18,5
7 Estonia 36,1 38,6 38,6 31,1 37,8 37,8 30,3 45,2 45,2 37,6 37,8 37,8 30,3
8 Finland 24,6 24,8 24,8 24,3 28,0 28,0 27,5 28,0 28,0 27,5 18,9 18,9 18,5
9 France 25,7 24,6 25,2 27,2 28,8 29,4 31,4 28,8 29,4 31,4 16,8 17,4 19,4

10 Germany 26,0 25,4 25,9 26,8 28,7 29,2 30,1 28,7 29,2 30,1 19,2 19,8 20,6
11 Greece 24,7 24,9 24,9 24,1 28,0 28,0 27,2 28,0 28,0 27,2 19,3 19,3 18,5
12 Hungary 24,9 25,6 25,6 23,5 28,0 28,0 25,9 28,0 28,0 25,9 21,1 21,1 19,0
13 Ireland 25,9 26,1 26,1 25,3 28,0 28,0 27,2 28,0 28,0 27,2 22,7 22,7 21,9
14 Italy 26,1 25,4 26,0 26,9 28,7 29,2 30,2 28,7 29,2 30,2 19,3 19,9 20,8
15 Latvia 24,7 26,1 26,1 21,8 28,0 28,0 23,7 28,0 28,0 23,7 22,7 22,7 18,5
16 Lithuania 24,7 26,1 26,1 21,8 28,0 28,0 23,7 28,0 28,0 23,7 22,7 22,7 18,5
17 Luxembourg 24,6 24,4 24,4 25,2 28,0 28,0 28,8 28,0 28,0 28,8 17,7 17,7 18,5
18 Malta 24,6 23,7 23,7 26,4 28,0 28,0 30,6 28,0 28,0 30,6 15,8 15,8 18,5
19 Netherlands 26,7 28,0 28,0 24,2 28,0 28,0 27,3 28,0 28,0 27,3 28,0 28,0 18,5
20 Poland 24,7 25,7 25,7 22,8 28,0 28,0 25,1 28,0 28,0 25,1 21,4 21,4 18,5
21 Portugal 24,6 24,7 24,7 24,4 28,0 28,0 27,7 28,0 28,0 27,7 18,7 18,7 18,5
22 Romania 24,7 26,0 26,0 22,1 28,0 28,0 24,0 28,0 28,0 24,0 22,4 22,4 18,5
23 Slovakia 26,2 28,0 28,0 22,8 28,0 28,0 25,1 28,0 28,0 25,1 28,0 28,0 18,5
24 Slovenia 25,3 25,8 26,2 24,1 28,5 28,9 26,7 28,5 28,9 26,7 20,8 21,2 19,1
25 Spain 25,2 24,2 24,2 27,2 28,0 28,0 30,9 28,0 28,0 30,9 17,3 17,3 20,3
27 UK 25,2 25,0 25,3 25,3 28,4 28,7 28,7 28,4 28,7 28,7 18,7 19,0 19,0
28 Croatia 27,8 27,9 29,6 25,8 30,3 32,1 28,2 30,3 32,1 28,2 23,4 25,1 21,3
29 FYROM 24,7 26,7 26,7 20,7 28,0 28,0 21,9 28,0 28,0 21,9 24,5 24,5 18,5
30 Norway 25,2 25,0 25,2 25,3 28,4 28,7 28,7 28,4 28,7 28,7 18,6 18,9 18,9
31 Switzerland 24,7 25,4 25,4 23,2 28,0 28,0 25,8 28,0 28,0 25,8 20,6 20,6 18,5
32 Turkey 34,0 32,6 37,8 31,5 35,0 40,2 33,9 35,0 40,2 33,9 28,1 33,3 26,9
33 Canada 27,2 26,2 28,0 27,5 30,3 32,1 31,6 30,3 32,1 31,6 18,7 20,4 19,9
34 Japan 36,0 31,7 38,2 38,2 36,7 43,1 43,1 36,7 43,1 43,1 22,6 29,0 29,0
35 USA 30,6 28,2 31,9 31,9 32,9 36,6 36,6 32,9 36,6 36,6 19,4 23,1 23,1

Mean 26,3 26,5 27,1 25,2 29,0 29,6 28,0 29,2 29,8 28,2 21,8 22,4 20,0

Overall Retained earnings New equity Debt

D - 1244
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,1 6,0 6,0 6,1 6,9 6,9 6,9 6,9 6,9 6,9 4,5 4,5 4,5
2 Belgium 4,7 4,3 4,3 5,7 5,2 5,2 6,6 5,2 5,2 6,6 2,5 2,5 3,9
3 Bulgaria 5,3 4,9 4,9 6,1 5,6 5,6 6,8 5,6 5,6 6,8 3,6 3,6 4,8
4 Cyprus 5,5 5,1 5,1 6,3 5,8 5,8 7,0 5,8 5,8 7,0 3,8 3,8 5,0
5 Czech Republic 5,6 5,5 5,5 6,0 6,2 6,2 6,7 6,2 6,2 6,7 4,0 4,0 4,5
6 Denmark 6,0 6,0 6,0 6,0 6,8 6,8 6,9 6,8 6,8 6,9 4,4 4,4 4,5
7 Estonia 5,6 4,2 6,1 6,5 5,0 6,9 7,3 5,0 6,9 7,3 2,7 4,6 5,0
8 Finland 6,1 6,1 6,1 6,1 6,9 6,9 6,9 6,9 6,9 6,9 4,6 4,6 4,6
9 France 7,7 8,0 8,0 7,1 9,0 9,0 8,0 9,0 9,0 8,0 6,2 6,2 5,3

10 Germany 6,4 6,4 6,4 6,3 7,3 7,3 7,2 7,3 7,3 7,2 4,8 4,8 4,6
11 Greece 5,8 5,8 5,8 5,9 6,6 6,6 6,7 6,6 6,6 6,7 4,2 4,2 4,3
12 Hungary 5,9 5,7 5,7 6,2 6,5 6,5 7,0 6,5 6,5 7,0 4,3 4,3 4,8
13 Ireland 5,7 5,5 5,5 6,3 6,2 6,2 7,1 6,2 6,2 7,1 4,1 4,1 4,9
14 Italy 6,3 6,4 6,4 6,2 7,3 7,3 7,1 7,3 7,3 7,1 4,7 4,7 4,5
15 Latvia 5,6 5,3 5,3 6,2 6,0 6,0 6,9 6,0 6,0 6,9 3,9 3,9 4,8
16 Lithuania 5,4 5,3 5,3 5,8 6,1 6,1 6,6 6,1 6,1 6,6 3,8 3,8 4,3
17 Luxembourg 6,0 6,1 6,1 5,8 7,0 7,0 6,7 7,0 7,0 6,7 4,5 4,5 4,2
18 Malta 6,9 7,2 7,2 6,2 8,2 8,2 7,2 8,2 8,2 7,2 5,4 5,4 4,4
19 Netherlands 6,2 6,2 6,2 6,2 7,1 7,1 7,1 7,1 7,1 7,1 4,7 4,7 4,7
20 Poland 5,8 5,6 5,6 6,2 6,4 6,4 6,9 6,4 6,4 6,9 4,2 4,2 4,7
21 Portugal 6,0 6,1 6,1 6,0 6,9 6,9 6,8 6,9 6,9 6,8 4,5 4,5 4,4
22 Romania 5,7 5,4 5,4 6,2 6,1 6,1 6,9 6,1 6,1 6,9 4,0 4,0 4,8
23 Slovakia 5,6 5,4 5,4 6,0 6,2 6,2 6,8 6,2 6,2 6,8 4,0 4,0 4,6
24 Slovenia 5,8 5,7 5,7 6,1 6,5 6,5 6,9 6,5 6,5 6,9 4,2 4,2 4,6
25 Spain 7,5 7,7 7,7 7,1 8,8 8,8 8,2 8,8 8,8 8,2 5,7 5,7 5,2
27 UK 7,0 7,1 7,1 6,9 8,0 8,0 7,8 8,0 8,0 7,8 5,5 5,5 5,3
28 Croatia 5,4 5,2 5,2 5,7 6,0 6,0 6,5 6,0 6,0 6,5 3,7 3,7 4,2
29 FYROM 5,2 4,3 5,1 6,3 5,0 5,8 7,0 5,0 5,8 7,0 3,0 3,8 5,0
30 Norway 6,5 6,6 6,6 6,4 7,5 7,5 7,2 7,5 7,5 7,2 5,0 5,0 4,8
31 Switzerland 5,7 5,6 5,6 5,8 6,4 6,4 6,6 6,4 6,4 6,6 4,2 4,2 4,4
32 Turkey 6,2 5,4 6,9 6,3 6,3 7,9 7,2 6,3 7,9 7,2 3,7 5,2 4,6
33 Canada 7,6 7,7 8,2 7,0 8,6 9,2 8,0 8,6 9,2 8,0 5,8 6,4 5,2
34 Japan 8,8 9,2 9,8 7,6 10,3 10,9 8,7 10,3 10,9 8,7 7,1 7,7 5,5
35 USA 7,7 8,2 8,2 6,7 9,3 9,3 7,8 9,3 9,3 7,8 6,3 6,3 4,8

Mean 6,2 6,0 6,2 6,3 6,9 7,0 7,1 6,9 7,0 7,1 4,5 4,6 4,7

Overall Retained earnings New equity Debt

D - 1245
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 22,7 22,6 22,6 22,9 25,8 25,8 26,0 25,8 25,8 26,0 16,8 16,8 17,1
2 Belgium 24,6 23,1 23,1 27,7 26,2 26,2 30,8 26,2 26,2 30,8 17,3 17,3 21,8
3 Bulgaria 8,7 6,9 6,9 12,3 10,0 10,0 15,5 10,0 10,0 15,5 1,1 1,1 6,5
4 Cyprus 10,5 8,8 8,8 13,9 11,9 11,9 17,0 11,9 11,9 17,0 3,0 3,0 8,1
5 Czech Republic 17,5 16,8 16,8 18,8 20,0 20,0 21,9 20,0 20,0 21,9 11,0 11,0 13,0
6 Denmark 22,5 22,4 22,4 22,7 25,6 25,6 25,8 25,6 25,6 25,8 16,6 16,6 16,8
7 Estonia 18,0 12,6 19,9 21,6 15,8 23,1 24,7 15,8 23,1 24,7 6,8 14,1 15,8
8 Finland 23,6 23,6 23,6 23,5 26,6 26,6 26,5 26,6 26,6 26,5 18,0 18,0 17,9
9 France 34,7 35,7 35,7 32,6 38,9 38,9 35,8 38,9 38,9 35,8 29,8 29,8 26,8

10 Germany 28,0 28,2 28,2 27,6 31,3 31,3 30,8 31,3 31,3 30,8 22,3 22,3 21,8
11 Greece 21,8 21,7 21,7 22,0 24,9 24,9 25,1 24,9 24,9 25,1 15,9 15,9 16,2
12 Hungary 19,4 18,8 18,8 20,8 21,9 21,9 23,9 21,9 21,9 23,9 13,0 13,0 14,9
13 Ireland 14,3 13,1 13,1 16,8 16,2 16,2 20,0 16,2 16,2 20,0 7,3 7,3 11,0
14 Italy 27,4 27,6 27,6 27,0 30,7 30,7 30,1 30,7 30,7 30,1 21,8 21,8 21,1
15 Latvia 13,8 12,5 12,5 16,2 15,7 15,7 19,4 15,7 15,7 19,4 6,7 6,7 10,4
16 Lithuania 16,8 16,1 16,1 18,1 19,2 19,2 21,2 19,2 19,2 21,2 10,3 10,3 12,3
17 Luxembourg 25,0 25,3 25,3 24,3 28,5 28,5 27,5 28,5 28,5 27,5 19,5 19,5 18,5
18 Malta 32,3 33,4 33,4 30,1 36,5 36,5 33,3 36,5 36,5 33,3 27,6 27,6 24,3
19 Netherlands 23,7 23,7 23,7 23,7 26,8 26,8 26,8 26,8 26,8 26,8 17,8 17,8 17,9
20 Poland 17,4 16,6 16,6 19,0 19,8 19,8 22,1 19,8 19,8 22,1 10,8 10,8 13,2
21 Portugal 23,7 23,8 23,8 23,5 26,9 26,9 26,6 26,9 26,9 26,6 18,0 18,0 17,7
22 Romania 14,8 13,7 13,7 17,0 16,8 16,8 20,2 16,8 16,8 20,2 7,8 7,8 11,2
23 Slovakia 16,8 16,0 16,0 18,3 19,1 19,1 21,5 19,1 19,1 21,5 10,2 10,2 12,5
24 Slovenia 19,1 18,5 18,5 20,2 21,7 21,7 23,3 21,7 21,7 23,3 12,7 12,7 14,4
25 Spain 32,9 33,4 33,4 31,7 36,6 36,6 34,9 36,6 36,6 34,9 27,6 27,6 25,9
27 UK 28,3 28,6 28,6 27,8 31,7 31,7 30,9 31,7 31,7 30,9 22,8 22,8 22,0
28 Croatia 16,4 15,8 15,8 17,8 18,9 18,9 20,9 18,9 18,9 20,9 10,0 10,0 11,9
29 FYROM 8,6 4,5 7,9 13,4 7,6 11,1 16,5 7,6 11,1 16,5 -1,4 2,1 7,6
30 Norway 26,5 26,7 26,7 25,9 29,9 29,9 29,1 29,9 29,9 29,1 20,9 20,9 20,1
31 Switzerland 18,6 18,4 18,4 19,2 21,5 21,5 22,3 21,5 21,5 22,3 12,6 12,6 13,4
32 Turkey 28,1 25,4 30,6 28,4 28,5 33,7 31,5 28,5 33,7 31,5 19,6 24,8 22,6
33 Canada 35,7 35,7 37,5 33,7 38,9 40,6 36,9 38,9 40,6 36,9 29,9 31,6 27,9
34 Japan 43,6 44,5 46,3 40,0 47,7 49,4 43,2 47,7 49,4 43,2 38,7 40,4 34,2
35 USA 37,5 39,0 39,0 34,4 42,1 42,1 37,5 42,1 42,1 37,5 33,2 33,2 28,6

Mean 22,7 22,2 22,7 23,3 25,3 25,9 26,5 25,3 25,9 26,5 16,4 16,9 17,5

New equity DebtOverall Retained earnings
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1 Austria 6,1 6,1 6,1 6,0 6,9 6,9 6,8 6,9 6,9 6,8 4,6 4,6 4,5
2 Belgium 5,1 4,8 4,9 5,6 5,4 5,5 6,2 5,4 5,5 6,2 3,7 3,8 4,5
3 Bulgaria 6,1 6,6 6,6 5,1 6,9 6,9 5,4 6,9 6,9 5,4 6,0 6,0 4,5
4 Cyprus 6,3 6,9 6,9 5,1 6,9 6,9 5,4 6,9 6,9 5,4 6,9 6,9 4,4
5 Czech Republic 6,5 6,9 6,9 5,7 6,9 6,9 6,4 6,9 6,9 6,4 6,9 6,9 4,5
6 Denmark 6,1 6,1 6,1 6,0 6,9 6,9 6,8 6,9 6,9 6,8 4,6 4,6 4,5
7 Estonia 6,3 7,1 7,1 4,7 6,9 6,9 4,5 9,4 9,4 7,0 6,9 6,9 4,5
8 Finland 6,1 6,0 6,0 6,1 6,9 6,9 6,9 6,9 6,9 6,9 4,5 4,5 4,5
9 France 6,1 5,7 5,9 6,6 6,9 7,1 7,8 6,9 7,1 7,8 3,6 3,8 4,5

10 Germany 6,2 6,0 6,1 6,5 6,9 7,0 7,4 6,9 7,0 7,4 4,3 4,5 4,8
11 Greece 6,1 6,1 6,1 6,0 6,9 6,9 6,8 6,9 6,9 6,8 4,6 4,6 4,5
12 Hungary 6,1 6,2 6,2 5,8 6,9 6,9 6,5 6,9 6,9 6,5 5,0 5,0 4,6
13 Ireland 6,4 6,4 6,4 6,3 6,9 6,9 6,8 6,9 6,9 6,8 5,5 5,5 5,4
14 Italy 6,2 6,0 6,1 6,6 6,9 7,0 7,4 6,9 7,0 7,4 4,3 4,5 4,9
15 Latvia 6,1 6,4 6,4 5,4 6,9 6,9 5,9 6,9 6,9 5,9 5,5 5,5 4,5
16 Lithuania 6,1 6,2 6,2 5,7 6,9 6,9 6,4 6,9 6,9 6,4 5,0 5,0 4,5
17 Luxembourg 6,0 6,0 6,0 6,2 6,9 6,9 7,2 6,9 6,9 7,2 4,2 4,2 4,5
18 Malta 6,0 5,7 5,7 6,6 6,9 6,9 7,8 6,9 6,9 7,8 3,6 3,6 4,5
19 Netherlands 6,6 6,9 6,9 6,0 6,9 6,9 6,9 6,9 6,9 6,9 6,9 6,9 4,5
20 Poland 6,1 6,3 6,3 5,6 6,9 6,9 6,3 6,9 6,9 6,3 5,1 5,1 4,5
21 Portugal 6,1 6,0 6,0 6,1 6,9 6,9 7,0 6,9 6,9 7,0 4,4 4,4 4,5
22 Romania 6,1 6,4 6,4 5,5 6,9 6,9 6,0 6,9 6,9 6,0 5,4 5,4 4,5
23 Slovakia 6,5 6,9 6,9 5,6 6,9 6,9 6,3 6,9 6,9 6,3 6,9 6,9 4,5
24 Slovenia 6,1 6,2 6,3 5,8 6,9 7,0 6,5 6,9 7,0 6,5 4,9 5,0 4,5
25 Spain 6,4 5,9 5,9 7,3 6,9 6,9 8,3 6,9 6,9 8,3 4,0 4,0 5,5
27 UK 6,1 5,9 6,2 6,2 6,9 7,2 7,2 6,9 7,2 7,2 4,2 4,5 4,5
28 Croatia 6,2 6,2 6,7 5,8 6,9 7,4 6,5 6,9 7,4 6,5 4,9 5,4 4,5
29 FYROM 6,2 7,0 7,0 4,6 6,9 6,9 4,5 7,9 7,9 5,5 6,9 6,9 4,5
30 Norway 6,1 6,0 6,0 6,2 6,9 7,0 7,1 6,9 7,0 7,1 4,2 4,3 4,5
31 Switzerland 6,1 6,2 6,2 5,8 6,9 6,9 6,5 6,9 6,9 6,5 4,9 4,9 4,5
32 Turkey 6,6 6,1 7,8 5,9 6,9 8,5 6,7 6,9 8,5 6,7 4,7 6,3 4,5
33 Canada 6,1 5,8 6,2 6,2 6,9 7,4 7,3 6,9 7,4 7,3 3,6 4,1 4,1
34 Japan 6,3 5,5 6,2 7,2 6,9 7,6 8,6 6,9 7,6 8,6 2,8 3,5 4,5
35 USA 6,3 5,4 6,8 6,8 6,9 8,2 8,2 6,9 8,2 8,2 2,7 4,1 4,1

Mean 6,2 6,2 6,3 6,0 6,8 7,0 6,7 7,0 7,1 6,8 4,9 5,1 4,5

Overall Retained earnings New equity Debt

D - 1247
© European Union, 2010 
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EATR for inbound investment
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1 Austria 23,2 23,3 23,3 23,0 26,3 26,3 26,1 26,3 26,3 26,1 17,6 17,6 17,4
2 Belgium 20,5 19,3 19,9 22,4 21,5 22,1 24,5 21,5 22,1 24,5 15,3 15,9 18,3
3 Bulgaria 23,3 25,1 25,1 19,6 26,3 26,3 20,8 26,3 26,3 20,8 22,8 22,8 17,4
4 Cyprus 24,0 26,3 26,3 19,5 26,3 26,3 20,8 26,3 26,3 20,8 26,3 26,3 17,0
5 Czech Republic 24,8 26,3 26,3 21,9 26,3 26,3 24,3 26,3 26,3 24,3 26,3 26,3 17,4
6 Denmark 23,2 23,3 23,3 23,0 26,3 26,3 26,1 26,3 26,3 26,1 17,6 17,6 17,4
7 Estonia 34,9 37,3 37,3 30,2 36,5 36,5 29,5 43,8 43,8 36,8 36,5 36,5 29,5
8 Finland 23,2 23,1 23,1 23,2 26,3 26,3 26,4 26,3 26,3 26,4 17,2 17,2 17,4
9 France 24,2 22,9 23,5 26,1 27,1 27,7 30,3 27,1 27,7 30,3 15,1 15,7 18,3

10 Germany 24,6 23,7 24,3 25,7 27,1 27,6 29,0 27,1 27,6 29,0 17,6 18,1 19,6
11 Greece 23,2 23,3 23,3 23,0 26,3 26,3 26,1 26,3 26,3 26,1 17,6 17,6 17,4
12 Hungary 23,4 23,9 23,9 22,4 26,3 26,3 24,8 26,3 26,3 24,8 19,4 19,4 18,0
13 Ireland 24,4 24,5 24,5 24,2 26,3 26,3 26,1 26,3 26,3 26,1 21,1 21,1 20,8
14 Italy 24,6 23,8 24,3 25,8 27,1 27,6 29,1 27,1 27,6 29,1 17,7 18,2 19,7
15 Latvia 23,2 24,5 24,5 20,8 26,3 26,3 22,6 26,3 26,3 22,6 21,1 21,1 17,4
16 Lithuania 23,2 23,9 23,9 21,9 26,3 26,3 24,3 26,3 26,3 24,3 19,3 19,3 17,4
17 Luxembourg 23,2 22,8 22,8 23,8 26,3 26,3 27,3 26,3 26,3 27,3 16,3 16,3 17,4
18 Malta 23,1 22,0 22,0 25,3 26,3 26,3 29,5 26,3 26,3 29,5 14,1 14,1 17,4
19 Netherlands 25,2 26,3 26,3 23,1 26,3 26,3 26,2 26,3 26,3 26,2 26,3 26,3 17,4
20 Poland 23,2 24,0 24,0 21,7 26,3 26,3 24,0 26,3 26,3 24,0 19,7 19,7 17,4
21 Portugal 23,2 23,1 23,1 23,4 26,3 26,3 26,6 26,3 26,3 26,6 17,1 17,1 17,4
22 Romania 23,2 24,3 24,3 21,0 26,3 26,3 22,9 26,3 26,3 22,9 20,7 20,7 17,4
23 Slovakia 24,8 26,3 26,3 21,7 26,3 26,3 24,0 26,3 26,3 24,0 26,3 26,3 17,4
24 Slovenia 23,9 24,3 24,6 22,7 26,8 27,2 25,3 26,8 27,2 25,3 19,5 19,9 18,0
25 Spain 23,7 22,6 22,6 26,1 26,3 26,3 29,8 26,3 26,3 29,8 15,7 15,7 19,2
27 UK 25,1 24,4 25,5 25,5 27,8 28,9 28,9 27,8 28,9 28,9 18,1 19,2 19,2
28 Croatia 26,4 26,3 28,0 24,8 28,7 30,5 27,2 28,7 30,5 27,2 21,8 23,5 20,2
29 FYROM 28,8 31,5 31,5 23,5 31,2 31,2 23,1 34,7 34,7 26,6 31,2 31,2 23,1
30 Norway 23,7 23,3 23,6 24,2 26,7 27,0 27,6 26,7 27,0 27,6 17,0 17,3 17,8
31 Switzerland 23,2 23,7 23,7 22,1 26,3 26,3 24,7 26,3 26,3 24,7 18,9 18,9 17,4
32 Turkey 32,7 31,2 36,4 30,5 33,6 38,8 33,0 33,6 38,8 33,0 26,6 31,9 26,0
33 Canada 25,8 24,7 26,5 26,3 28,7 30,5 30,3 28,7 30,5 30,3 17,2 19,0 18,8
34 Japan 27,6 24,8 27,2 30,7 29,7 32,2 35,6 29,7 32,2 35,6 15,6 18,1 21,5
35 USA 30,6 27,7 32,0 32,0 32,4 36,8 36,8 32,4 36,8 36,8 18,9 23,3 23,3

Mean 24,9 24,9 25,5 24,2 27,4 28,0 26,9 27,7 28,3 27,2 20,3 20,9 19,0

Overall Retained earnings New equity Debt

D - 1248
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,3 6,4 6,4 6,1 7,5 7,5 7,2 7,5 7,5 7,2 4,3 4,3 3,9
2 Belgium 6,5 6,8 6,8 5,8 8,1 8,1 7,0 8,1 8,1 7,0 4,5 4,5 3,4
3 Bulgaria 6,8 6,4 7,6 6,2 7,7 8,9 7,5 7,7 8,9 7,5 4,0 5,2 3,7
4 Cyprus 6,7 6,5 6,8 6,8 7,6 7,9 7,9 7,6 7,9 7,9 4,5 4,8 4,8
5 Czech Republic 6,4 6,8 6,3 6,2 7,9 7,4 7,3 7,9 7,4 7,3 4,8 4,2 4,2
6 Denmark 6,4 6,5 6,5 6,2 7,6 7,6 7,3 7,6 7,6 7,3 4,3 4,3 4,0
7 Estonia 6,0 5,5 6,2 6,2 6,6 7,3 7,3 6,6 7,3 7,3 3,5 4,2 4,2
8 Finland 6,5 6,2 6,6 6,6 7,3 7,7 7,7 7,3 7,7 7,7 4,2 4,6 4,6
9 France 7,9 8,4 8,4 7,1 9,7 9,7 8,4 9,7 9,7 8,4 5,9 5,9 4,7

10 Germany 7,3 10,0 6,3 5,5 11,3 7,6 6,8 11,3 7,6 6,8 7,5 3,8 3,0
11 Greece 6,3 6,4 6,4 6,0 7,6 7,6 7,2 7,6 7,6 7,2 4,3 4,3 3,9
12 Hungary 6,6 5,6 7,1 7,2 6,7 8,2 8,3 6,7 8,2 8,3 3,6 5,0 5,1
13 Ireland 6,2 4,6 7,0 7,0 5,7 8,0 8,0 5,7 8,0 8,0 2,6 4,9 4,9
14 Italy 5,5 5,2 5,2 6,2 6,5 6,5 7,4 6,5 6,5 7,4 2,8 2,8 3,8
15 Latvia 6,3 5,8 6,6 6,6 6,9 7,7 7,7 6,9 7,7 7,7 3,7 4,5 4,5
16 Lithuania 7,3 3,6 10,4 7,9 5,1 11,9 9,4 5,1 11,9 9,4 0,8 7,6 5,1
17 Luxembourg 6,5 6,7 6,7 6,0 7,9 7,9 7,2 7,9 7,9 7,2 4,5 4,5 3,7
18 Malta 6,8 7,0 7,0 6,6 8,2 8,2 7,7 8,2 8,2 7,7 4,8 4,8 4,4
19 Netherlands 6,9 7,0 7,0 6,6 8,2 8,2 7,8 8,2 8,2 7,8 4,9 4,9 4,4
20 Poland 6,9 6,8 7,4 6,5 8,1 8,6 7,7 8,1 8,6 7,7 4,5 5,1 4,1
21 Portugal 7,4 6,8 8,7 6,6 8,2 10,1 8,1 8,2 10,1 8,1 4,1 6,1 4,0
22 Romania 7,2 6,9 8,1 6,5 8,3 9,5 7,9 8,3 9,5 7,9 4,4 5,6 4,0
23 Slovakia 7,4 7,5 8,1 6,7 8,8 9,5 8,0 8,8 9,5 8,0 5,1 5,7 4,2
24 Slovenia 5,8 5,3 6,1 6,1 6,4 7,2 7,2 6,4 7,2 7,2 3,3 4,1 4,1
25 Spain 7,8 7,9 7,9 7,4 9,3 9,3 8,8 9,3 9,3 8,8 5,4 5,4 4,9
26 Sweden 6,3 5,9 6,5 6,5 7,0 7,6 7,6 7,0 7,6 7,6 3,8 4,5 4,5

Mean 6,7 6,5 7,1 6,5 7,7 8,3 7,7 7,7 8,3 7,7 4,2 4,8 4,2

Overall Retained earnings New equity Debt

D - 1249
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 29,7 30,0 30,0 29,0 33,8 33,8 32,8 33,8 33,8 32,8 23,0 23,0 22,0
2 Belgium 34,6 35,6 35,6 32,4 39,4 39,4 36,2 39,4 39,4 36,2 28,6 28,6 25,4
3 Bulgaria 37,4 36,6 40,0 35,8 40,3 43,7 39,5 40,3 43,7 39,5 29,7 33,1 28,9
4 Cyprus 29,1 28,5 29,4 29,4 32,2 33,2 33,2 32,2 33,2 33,2 21,4 22,4 22,4
5 Czech Republic 28,6 29,9 28,1 27,9 33,7 31,9 31,6 33,7 31,9 31,6 22,9 21,1 20,9
6 Denmark 30,0 30,4 30,4 29,3 34,2 34,2 33,1 34,2 34,2 33,1 23,4 23,4 22,3
7 Estonia 26,7 25,1 27,5 27,5 28,9 31,2 31,2 28,9 31,2 31,2 18,1 20,4 20,4
8 Finland 28,4 27,5 28,9 28,9 31,2 32,7 32,7 31,2 32,7 32,7 20,4 21,9 21,9
9 France 39,8 41,1 41,1 37,3 44,9 44,9 41,1 44,9 44,9 41,1 34,0 34,0 30,3

10 Germany 39,0 46,7 36,2 33,9 50,5 40,0 37,7 50,5 40,0 37,7 39,7 29,2 26,9
11 Greece 30,5 30,9 30,9 29,5 34,7 34,7 33,3 34,7 34,7 33,3 23,9 23,9 22,5
12 Hungary 28,8 25,3 30,4 30,8 29,1 34,2 34,5 29,1 34,2 34,5 18,3 23,4 23,7
13 Ireland 27,3 21,9 30,0 30,0 25,6 33,8 33,8 25,6 33,8 33,8 14,9 23,0 23,0
14 Italy 31,9 31,0 31,0 33,8 34,8 34,8 37,6 34,8 34,8 37,6 24,0 24,0 26,8
15 Latvia 27,8 25,9 28,7 28,7 29,7 32,5 32,5 29,7 32,5 32,5 18,9 21,7 21,7
16 Lithuania 43,0 33,6 50,9 44,4 37,4 54,7 48,2 37,4 54,7 48,2 26,6 43,9 37,4
17 Luxembourg 32,6 33,4 33,4 31,1 37,2 37,2 34,9 37,2 37,2 34,9 26,4 26,4 24,1
18 Malta 32,2 32,7 32,7 31,3 36,5 36,5 35,1 36,5 36,5 35,1 25,7 25,7 24,3
19 Netherlands 32,4 32,8 32,8 31,4 36,6 36,6 35,2 36,6 36,6 35,2 25,8 25,8 24,4
20 Poland 35,1 34,9 36,7 33,8 38,7 40,4 37,6 38,7 40,4 37,6 27,9 29,7 26,8
21 Portugal 41,4 39,7 45,0 39,5 43,5 48,8 43,3 43,5 48,8 43,3 32,7 38,0 32,5
22 Romania 39,2 38,5 41,9 37,3 42,2 45,7 41,1 42,2 45,7 41,1 31,4 34,9 30,3
23 Slovakia 39,2 39,4 41,2 37,0 43,2 45,0 40,8 43,2 45,0 40,8 32,4 34,2 30,0
24 Slovenia 26,2 24,3 27,1 27,1 28,1 30,9 30,9 28,1 30,9 30,9 17,3 20,1 20,1
25 Spain 36,5 37,0 37,0 35,6 40,8 40,8 39,4 40,8 40,8 39,4 30,0 30,0 28,6
26 Sweden 27,7 26,2 28,4 28,4 30,0 32,2 32,2 30,0 32,2 32,2 19,2 21,4 21,4

Mean 32,9 32,3 34,1 32,4 36,0 37,8 36,1 36,0 37,8 36,1 25,3 27,0 25,3

Overall Retained earnings New equity Debt

D - 1250
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 7,7 8,0 8,0 7,1 8,0 8,0 8,3 8,0 8,0 8,3 8,0 8,0 4,8
2 Belgium 6,9 6,5 6,7 7,5 8,0 8,2 9,0 8,0 8,2 9,0 3,8 4,0 4,8
3 Bulgaria 7,2 6,5 7,5 7,5 8,0 8,9 8,9 8,0 8,9 8,9 3,9 4,8 4,8
4 Cyprus 6,9 6,9 6,9 6,7 8,0 8,0 7,8 8,0 8,0 7,8 5,0 5,0 4,8
5 Czech Republic 7,6 7,9 7,9 7,0 8,0 8,0 8,4 7,0 7,0 7,4 8,0 8,0 4,8
6 Denmark 6,9 6,8 6,8 7,1 8,0 8,0 8,3 8,0 8,0 8,3 4,5 4,5 4,8
7 Estonia 6,9 7,1 7,1 6,5 8,0 8,0 7,5 8,0 8,0 7,5 5,3 5,3 4,8
8 Finland 6,9 7,0 7,0 6,7 8,0 8,0 7,7 8,0 8,0 7,7 5,1 5,1 4,8
9 France 6,9 6,5 6,5 7,6 8,0 8,0 9,1 8,0 8,0 9,1 3,8 3,8 4,8

10 Germany 8,6 7,7 7,7 10,3 8,0 8,0 10,6 5,6 5,6 8,2 8,0 8,0 10,6
11 Greece 7,1 6,7 7,3 7,3 8,0 8,6 8,6 8,0 8,6 8,6 4,2 4,8 4,8
12 Hungary 6,9 7,3 7,3 6,1 8,0 8,0 6,8 8,0 8,0 6,8 6,2 6,2 5,0
13 Ireland 6,9 7,6 7,6 5,5 8,0 8,0 5,8 8,0 8,0 5,8 7,0 7,0 4,8
14 Italy 6,2 5,7 5,9 6,8 6,5 6,7 7,6 6,5 6,7 7,6 4,2 4,4 5,4
15 Latvia 6,9 7,1 7,1 6,5 8,0 8,0 7,4 8,0 8,0 7,4 5,4 5,4 4,8
16 Lithuania 8,0 8,4 8,4 7,3 8,0 8,0 6,9 12,1 12,1 11,0 8,0 8,0 6,9
17 Luxembourg 6,9 6,6 6,6 7,3 8,0 8,0 8,6 8,0 8,0 8,6 4,2 4,2 4,8
18 Malta 7,1 6,7 7,3 7,3 8,0 8,6 8,6 8,0 8,6 8,6 4,2 4,8 4,8
19 Netherlands 7,7 8,0 8,0 7,1 8,0 8,0 8,4 8,0 8,0 8,4 8,0 8,0 4,8
20 Poland 7,1 6,6 7,4 7,4 8,0 8,8 8,8 8,0 8,8 8,8 4,0 4,8 4,8
21 Portugal 6,9 6,6 6,8 7,3 8,0 8,2 8,7 8,0 8,2 8,7 4,1 4,3 4,8
22 Romania 7,2 6,5 7,6 7,6 8,0 9,1 9,1 8,0 9,1 9,1 3,7 4,8 4,8
23 Slovakia 7,4 6,3 7,9 7,9 8,0 9,5 9,5 8,0 9,5 9,5 3,3 4,8 4,8
24 Slovenia 7,5 8,0 8,0 6,5 8,0 8,0 7,4 8,0 8,0 7,4 8,0 8,0 4,8
25 Spain 8,2 6,4 9,0 9,0 8,0 10,6 10,6 8,0 10,6 10,6 3,5 6,1 6,1
26 Sweden 6,9 7,0 7,0 6,6 8,0 8,0 7,5 8,0 8,0 7,5 5,3 5,3 4,8

Mean 7,2 7,0 7,4 7,2 7,9 8,3 8,3 8,0 8,3 8,3 5,3 5,7 5,2

Overall Retained earnings New equity Debt

D - 1251
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 32,5 33,5 33,5 30,4 33,5 33,5 34,6 33,5 33,5 34,6 33,5 33,5 22,7
2 Belgium 30,8 29,4 30,1 32,9 34,3 35,0 37,8 34,3 35,0 37,8 20,3 21,0 23,7
3 Bulgaria 34,6 32,6 35,6 35,6 37,1 40,2 40,2 37,1 40,2 40,2 24,2 27,2 27,2
4 Cyprus 29,7 30,0 30,0 29,3 33,5 33,5 32,8 33,5 33,5 32,8 23,4 23,4 22,7
5 Czech Republic 27,6 28,7 28,7 25,5 29,1 29,1 30,6 25,3 25,3 26,9 29,1 29,1 17,1
6 Denmark 29,7 29,4 29,4 30,4 33,5 33,5 34,6 33,5 33,5 34,6 21,6 21,6 22,7
7 Estonia 29,8 30,3 30,3 28,6 33,5 33,5 31,8 33,5 33,5 31,8 24,4 24,4 22,7
8 Finland 29,7 30,1 30,1 29,0 33,5 33,5 32,5 33,5 33,5 32,5 23,7 23,7 22,7
9 France 29,7 28,4 28,4 32,1 33,5 33,5 37,2 33,5 33,5 37,2 19,0 19,0 22,7

10 Germany 23,8 20,0 20,0 31,6 21,0 21,0 32,6 10,5 10,5 22,1 21,0 21,0 32,6
11 Greece 33,0 31,6 33,7 33,7 35,9 37,9 37,9 35,9 37,9 37,9 23,7 25,7 25,7
12 Hungary 29,9 31,3 31,3 27,2 33,5 33,5 29,4 33,5 33,5 29,4 27,2 27,2 23,1
13 Ireland 29,8 32,3 32,3 25,0 33,5 33,5 26,2 33,5 33,5 26,2 30,0 30,0 22,7
14 Italy 28,2 26,7 27,5 30,5 29,4 30,2 33,2 29,4 30,2 33,2 21,7 22,4 25,5
15 Latvia 29,8 30,5 30,5 28,4 33,5 33,5 31,4 33,5 33,5 31,4 24,8 24,8 22,7
16 Lithuania 45,6 46,6 46,6 43,8 45,5 45,5 42,8 55,7 55,7 52,9 45,5 45,5 42,8
17 Luxembourg 29,7 28,9 28,9 31,2 33,5 33,5 35,8 33,5 33,5 35,8 20,4 20,4 22,7
18 Malta 33,0 31,6 33,7 33,7 35,9 37,9 37,9 35,9 37,9 37,9 23,7 25,7 25,7
19 Netherlands 32,6 33,5 33,5 30,6 33,5 33,5 34,9 33,5 33,5 34,9 33,5 33,5 22,7
20 Poland 33,8 32,1 34,7 34,7 36,5 39,1 39,1 36,5 39,1 39,1 24,0 26,5 26,5
21 Portugal 30,7 29,7 30,4 32,2 34,3 34,9 36,7 34,3 34,9 36,7 21,2 21,9 23,7
22 Romania 35,4 33,1 36,6 36,6 37,7 41,3 41,3 37,7 41,3 41,3 24,5 28,0 28,0
23 Slovakia 37,1 34,0 38,6 38,6 38,9 43,5 43,5 38,9 43,5 43,5 25,0 29,5 29,5
24 Slovenia 31,8 33,5 33,5 28,4 33,5 33,5 31,4 33,5 33,5 31,4 33,5 33,5 22,7
25 Spain 38,0 34,8 39,5 39,5 39,1 43,8 43,8 39,1 43,8 43,8 26,9 31,6 31,6
26 Sweden 29,8 30,3 30,3 28,7 33,5 33,5 31,9 33,5 33,5 31,9 24,3 24,3 22,7

Mean 31,8 31,3 32,2 31,8 34,3 35,2 35,5 34,1 35,0 35,3 25,8 26,7 25,2

Overall Retained earnings New equity Debt

D - 1252
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,3 6,4 6,4 6,0 7,5 7,5 7,1 7,5 7,5 7,1 4,4 4,4 3,9
2 Belgium 6,5 6,9 6,9 5,7 8,1 8,1 6,9 8,1 8,1 6,9 4,6 4,6 3,4
3 Bulgaria 6,6 6,2 7,4 6,1 7,4 8,6 7,3 7,4 8,6 7,3 4,0 5,1 3,9
4 Cyprus 6,7 6,6 6,7 6,7 7,6 7,7 7,7 7,6 7,7 7,7 4,6 4,8 4,8
5 Czech Republic 6,2 6,6 6,0 5,9 7,6 7,1 6,9 7,6 7,1 6,9 4,6 4,1 3,9
6 Denmark 6,3 6,3 6,3 6,1 7,4 7,4 7,2 7,4 7,4 7,2 4,3 4,3 4,1
7 Estonia 5,9 5,6 6,1 6,1 6,6 7,2 7,2 6,6 7,2 7,2 3,6 4,2 4,2
8 Finland 6,5 6,3 6,6 6,6 7,4 7,6 7,6 7,4 7,6 7,6 4,4 4,7 4,7
9 France 7,8 8,2 8,2 7,0 9,4 9,4 8,3 9,4 9,4 8,3 5,9 5,9 4,8

10 Germany 7,3 9,1 6,8 5,9 10,4 8,1 7,2 10,4 8,1 7,2 6,7 4,4 3,5
11 Greece 6,3 6,5 6,5 5,9 7,6 7,6 7,1 7,6 7,6 7,1 4,4 4,4 3,8
12 Hungary 6,6 5,7 7,0 7,1 6,7 8,0 8,2 6,7 8,0 8,2 3,7 5,1 5,2
13 Ireland 6,1 4,7 6,9 6,9 5,7 7,9 7,9 5,7 7,9 7,9 2,7 4,9 4,9
14 Italy 5,5 5,2 5,2 6,1 6,5 6,5 7,3 6,5 6,5 7,3 3,0 3,0 3,8
15 Latvia 6,3 5,8 6,5 6,5 6,9 7,5 7,5 6,9 7,5 7,5 3,9 4,5 4,5
16 Lithuania 7,3 3,6 10,5 7,8 5,1 11,9 9,2 5,1 11,9 9,2 0,9 7,8 5,1
17 Luxembourg 6,5 6,7 6,7 5,9 7,9 7,9 7,1 7,9 7,9 7,1 4,6 4,6 3,7
18 Malta 6,8 7,0 7,0 6,5 8,2 8,2 7,6 8,2 8,2 7,6 4,9 4,9 4,4
19 Netherlands 6,9 7,1 7,1 6,5 8,2 8,2 7,6 8,2 8,2 7,6 5,0 5,0 4,4
20 Poland 6,7 6,6 7,2 6,4 7,8 8,4 7,6 7,8 8,4 7,6 4,5 5,0 4,2
21 Portugal 7,4 6,8 8,8 6,6 8,2 10,1 7,9 8,2 10,1 7,9 4,2 6,2 4,0
22 Romania 7,3 7,1 8,3 6,6 8,4 9,6 7,9 8,4 9,6 7,9 4,6 5,9 4,1
23 Slovakia 7,4 7,6 8,2 6,6 8,8 9,5 7,9 8,8 9,5 7,9 5,2 5,8 4,2
24 Slovenia 5,8 5,4 6,0 6,0 6,4 7,1 7,1 6,4 7,1 7,1 3,4 4,1 4,1
25 Spain 7,8 8,0 8,0 7,3 9,3 9,3 8,7 9,3 9,3 8,7 5,5 5,5 4,9
26 Sweden 6,2 5,9 6,4 6,4 7,0 7,5 7,5 7,0 7,5 7,5 4,0 4,5 4,5

Mean 6,7 6,5 7,1 6,4 7,6 8,2 7,6 7,6 8,2 7,6 4,3 4,9 4,3

Overall Retained earnings New equity Debt

D - 1253
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 29,7 30,2 30,2 28,8 33,8 33,8 32,4 33,8 33,8 32,4 23,4 23,4 22,0
2 Belgium 34,6 35,8 35,8 32,2 39,4 39,4 35,9 39,4 39,4 35,9 29,0 29,0 25,4
3 Bulgaria 35,3 34,3 37,7 34,0 37,9 41,3 37,6 37,9 41,3 37,6 27,7 31,1 27,4
4 Cyprus 28,3 28,0 28,5 28,5 31,6 32,1 32,1 31,6 32,1 32,1 21,2 21,7 21,7
5 Czech Republic 27,7 29,1 27,3 26,7 32,8 31,0 30,4 32,8 31,0 30,4 22,3 20,5 19,9
6 Denmark 28,3 28,5 28,5 27,9 32,2 32,2 31,5 32,2 32,2 31,5 21,8 21,8 21,1
7 Estonia 25,8 24,6 26,4 26,4 28,2 30,1 30,1 28,2 30,1 30,1 17,8 19,6 19,6
8 Finland 27,8 27,1 28,1 28,1 30,8 31,8 31,8 30,8 31,8 31,8 20,3 21,3 21,3
9 France 38,5 39,6 39,6 36,1 43,3 43,3 39,8 43,3 43,3 39,8 32,8 32,8 29,3

10 Germany 39,1 44,2 37,9 35,2 47,9 41,5 38,8 47,9 41,5 38,8 37,4 31,1 28,4
11 Greece 30,4 31,0 31,0 29,3 34,7 34,7 32,9 34,7 34,7 32,9 24,2 24,2 22,5
12 Hungary 28,1 24,9 29,5 29,9 28,6 33,2 33,6 28,6 33,2 33,6 18,1 22,7 23,1
13 Ireland 26,4 21,3 29,0 29,0 24,9 32,7 32,7 24,9 32,7 32,7 14,5 22,2 22,2
14 Italy 31,9 31,1 31,1 33,6 34,8 34,8 37,3 34,8 34,8 37,3 24,3 24,3 26,8
15 Latvia 27,0 25,4 27,7 27,7 29,1 31,4 31,4 29,1 31,4 31,4 18,6 20,9 20,9
16 Lithuania 43,0 33,7 51,0 44,2 37,4 54,7 47,8 37,4 54,7 47,8 26,9 44,2 37,4
17 Luxembourg 32,6 33,5 33,5 30,9 37,2 37,2 34,6 37,2 37,2 34,6 26,7 26,7 24,1
18 Malta 32,3 32,8 32,8 31,1 36,5 36,5 34,7 36,5 36,5 34,7 26,0 26,0 24,3
19 Netherlands 32,4 32,9 32,9 31,2 36,6 36,6 34,9 36,6 36,6 34,9 26,2 26,2 24,4
20 Poland 33,4 33,1 34,9 32,3 36,8 38,5 36,0 36,8 38,5 36,0 26,3 28,1 25,5
21 Portugal 41,4 39,9 45,1 39,2 43,5 48,8 42,9 43,5 48,8 42,9 33,1 38,3 32,5
22 Romania 39,6 39,0 42,4 37,5 42,6 46,1 41,1 42,6 46,1 41,1 32,2 35,6 30,7
23 Slovakia 39,2 39,6 41,3 36,8 43,2 45,0 40,4 43,2 45,0 40,4 32,8 34,5 30,0
24 Slovenia 25,3 23,7 26,1 26,1 27,4 29,7 29,7 27,4 29,7 29,7 16,9 19,3 19,3
25 Spain 36,5 37,1 37,1 35,4 40,8 40,8 39,0 40,8 40,8 39,0 30,3 30,3 28,6
26 Sweden 26,9 25,7 27,4 27,4 29,4 31,1 31,1 29,4 31,1 31,1 18,9 20,6 20,6

Mean 32,4 31,8 33,6 31,8 35,4 37,2 35,4 35,4 37,2 35,4 25,0 26,8 25,0

New equity DebtOverall Retained earnings

D - 1254
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 7,6 7,9 7,9 7,1 7,9 7,9 8,3 7,9 7,9 8,3 7,9 7,9 4,9
2 Belgium 6,9 6,4 6,6 7,5 7,9 8,1 9,0 7,9 8,1 9,0 3,8 4,0 4,9
3 Bulgaria 7,0 6,6 7,2 7,2 7,9 8,5 8,5 7,9 8,5 8,5 4,2 4,9 4,9
4 Cyprus 6,8 6,9 6,9 6,8 7,9 7,9 7,8 7,9 7,9 7,8 5,0 5,0 4,9
5 Czech Republic 7,5 7,8 7,8 7,1 7,9 7,9 8,4 6,9 6,9 7,4 7,9 7,9 4,9
6 Denmark 6,8 6,8 6,8 7,0 7,9 7,9 8,1 7,9 7,9 8,1 4,7 4,7 4,9
7 Estonia 6,8 7,0 7,0 6,6 7,9 7,9 7,5 7,9 7,9 7,5 5,3 5,3 4,9
8 Finland 6,8 6,9 6,9 6,7 7,9 7,9 7,7 7,9 7,9 7,7 5,1 5,1 4,9
9 France 6,8 6,5 6,6 7,5 7,9 8,0 8,9 7,9 8,0 8,9 3,8 3,9 4,9

10 Germany 6,9 6,0 6,3 8,4 7,9 8,1 10,2 6,3 6,6 8,7 3,0 3,3 5,4
11 Greece 7,1 6,6 7,3 7,3 7,9 8,6 8,6 7,9 8,6 8,6 4,1 4,9 4,9
12 Hungary 6,9 7,2 7,2 6,2 7,9 7,9 6,8 7,9 7,9 6,8 6,1 6,1 5,0
13 Ireland 6,9 7,5 7,5 5,5 7,9 7,9 5,9 7,9 7,9 5,9 6,9 6,9 4,9
14 Italy 6,1 5,6 5,9 6,9 6,4 6,6 7,6 6,4 6,6 7,6 4,2 4,4 5,4
15 Latvia 6,8 7,0 7,0 6,5 7,9 7,9 7,4 7,9 7,9 7,4 5,4 5,4 4,9
16 Lithuania 7,9 8,3 8,3 7,3 7,9 7,9 6,9 11,9 11,9 10,9 7,9 7,9 6,9
17 Luxembourg 6,8 6,6 6,6 7,3 7,9 7,9 8,6 7,9 7,9 8,6 4,1 4,1 4,9
18 Malta 7,1 6,6 7,3 7,3 7,9 8,6 8,6 7,9 8,6 8,6 4,1 4,9 4,9
19 Netherlands 7,6 7,9 7,9 7,1 7,9 7,9 8,4 7,9 7,9 8,4 7,9 7,9 4,9
20 Poland 7,0 6,6 7,2 7,2 7,9 8,5 8,5 7,9 8,5 8,5 4,3 4,9 4,9
21 Portugal 6,9 6,5 6,7 7,3 7,9 8,1 8,7 7,9 8,1 8,7 4,1 4,3 4,9
22 Romania 7,2 6,4 7,7 7,7 7,9 9,2 9,2 7,9 9,2 9,2 3,6 4,9 4,9
23 Slovakia 7,4 6,2 7,9 7,9 7,9 9,5 9,5 7,9 9,5 9,5 3,2 4,9 4,9
24 Slovenia 7,4 7,9 7,9 6,5 7,9 7,9 7,4 7,9 7,9 7,4 7,9 7,9 4,9
25 Spain 8,2 6,3 9,1 9,1 7,9 10,6 10,6 7,9 10,6 10,6 3,4 6,2 6,2
26 Sweden 6,8 7,0 7,0 6,6 7,9 7,9 7,5 7,9 7,9 7,5 5,2 5,2 4,9

Mean 7,1 6,9 7,2 7,1 7,8 8,2 8,2 7,9 8,2 8,3 5,1 5,5 5,0

Overall Retained earnings New equity Debt

D - 1255
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 31,6 32,5 32,5 29,8 32,5 32,5 33,9 32,5 32,5 33,9 32,5 32,5 22,1
2 Belgium 30,0 28,5 29,2 32,3 33,4 34,1 37,2 33,4 34,1 37,2 19,4 20,1 23,1
3 Bulgaria 32,4 31,0 33,1 33,1 35,2 37,3 37,3 35,2 37,3 37,3 23,2 25,3 25,3
4 Cyprus 28,9 29,0 29,0 28,7 32,5 32,5 32,2 32,5 32,5 32,2 22,4 22,4 22,1
5 Czech Republic 26,7 27,6 27,6 24,8 28,0 28,0 29,9 24,3 24,3 26,2 28,0 28,0 16,4
6 Denmark 28,9 28,6 28,6 29,3 32,5 32,5 33,2 32,5 32,5 33,2 21,4 21,4 22,1
7 Estonia 28,9 29,4 29,4 28,0 32,5 32,5 31,2 32,5 32,5 31,2 23,5 23,5 22,1
8 Finland 28,9 29,1 29,1 28,4 32,5 32,5 31,9 32,5 32,5 31,9 22,8 22,8 22,1
9 France 29,4 28,1 28,4 31,7 33,0 33,3 36,6 33,0 33,3 36,6 19,0 19,4 22,6

10 Germany 22,2 18,6 19,7 28,2 26,1 27,2 35,7 19,7 20,8 29,3 6,6 7,7 16,1
11 Greece 33,0 31,3 33,8 33,8 35,6 38,1 38,1 35,6 38,1 38,1 23,4 25,9 25,9
12 Hungary 29,1 30,3 30,3 26,6 32,5 32,5 28,8 32,5 32,5 28,8 26,3 26,3 22,6
13 Ireland 29,0 31,3 31,3 24,3 32,5 32,5 25,6 32,5 32,5 25,6 29,1 29,1 22,1
14 Italy 27,4 25,8 26,5 29,9 28,5 29,2 32,6 28,5 29,2 32,6 20,8 21,5 24,9
15 Latvia 28,9 29,5 29,5 27,7 32,5 32,5 30,8 32,5 32,5 30,8 23,8 23,8 22,1
16 Lithuania 45,0 45,9 45,9 43,4 44,9 44,9 42,4 55,0 55,0 52,5 44,9 44,9 42,4
17 Luxembourg 28,8 28,0 28,0 30,6 32,5 32,5 35,2 32,5 32,5 35,2 19,5 19,5 22,1
18 Malta 33,0 31,3 33,8 33,8 35,6 38,1 38,1 35,6 38,1 38,1 23,4 25,9 25,9
19 Netherlands 31,7 32,5 32,5 30,0 32,5 32,5 34,3 32,5 32,5 34,3 32,5 32,5 22,1
20 Poland 32,1 30,8 32,8 32,8 35,0 37,0 37,0 35,0 37,0 37,0 23,1 25,1 25,1
21 Portugal 29,9 28,8 29,4 31,6 33,3 34,0 36,1 33,3 34,0 36,1 20,3 20,9 23,1
22 Romania 35,4 32,8 36,7 36,7 37,4 41,4 41,4 37,4 41,4 41,4 24,1 28,1 28,1
23 Slovakia 37,1 33,7 38,7 38,7 38,6 43,6 43,6 38,6 43,6 43,6 24,6 29,6 29,6
24 Slovenia 30,9 32,5 32,5 27,7 32,5 32,5 30,8 32,5 32,5 30,8 32,5 32,5 22,1
25 Spain 37,9 34,5 39,7 39,7 38,8 43,9 43,9 38,8 43,9 43,9 26,6 31,7 31,7
26 Sweden 28,9 29,3 29,3 28,1 32,5 32,5 31,3 32,5 32,5 31,3 23,3 23,3 22,1

Mean 31,0 30,4 31,4 31,1 33,6 34,6 35,0 33,6 34,6 35,0 24,5 25,5 24,1

Overall Retained earnings New equity Debt

D - 1256
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,3 6,4 6,4 6,0 7,5 7,5 7,1 7,5 7,5 7,1 4,4 4,4 3,9
2 Belgium 6,5 6,9 6,9 5,7 8,1 8,1 6,9 8,1 8,1 6,9 4,6 4,6 3,4
3 Bulgaria 6,5 6,1 7,2 6,2 7,3 8,4 7,3 7,3 8,4 7,3 3,9 5,0 4,0
4 Cyprus 6,7 6,6 6,7 6,7 7,6 7,7 7,7 7,6 7,7 7,7 4,6 4,8 4,8
5 Czech Republic 6,1 6,2 6,0 6,0 7,2 7,1 7,1 7,2 7,1 7,1 4,2 4,1 4,1
6 Denmark 6,3 6,3 6,3 6,1 7,4 7,4 7,2 7,4 7,4 7,2 4,3 4,3 4,1
7 Estonia 5,9 4,0 6,9 6,9 5,0 8,0 8,0 5,0 8,0 8,0 2,0 5,0 5,0
8 Finland 6,6 6,5 6,6 6,6 7,5 7,7 7,7 7,5 7,7 7,7 4,5 4,7 4,7
9 France 7,7 8,0 8,0 7,1 9,2 9,2 8,3 9,2 9,2 8,3 5,8 5,8 4,9

10 Germany 7,3 9,1 6,8 5,9 10,4 8,1 7,2 10,4 8,1 7,2 6,7 4,4 3,5
11 Greece 6,3 6,5 6,5 5,9 7,6 7,6 7,1 7,6 7,6 7,1 4,4 4,4 3,8
12 Hungary 6,6 5,7 7,0 7,2 6,8 8,1 8,2 6,8 8,1 8,2 3,8 5,1 5,2
13 Ireland 6,1 4,7 6,9 6,9 5,7 7,9 7,9 5,7 7,9 7,9 2,7 4,9 4,9
14 Italy 5,3 4,9 4,9 6,1 6,1 6,1 7,3 6,1 6,1 7,3 2,6 2,6 3,8
15 Latvia 6,3 5,8 6,5 6,5 6,9 7,5 7,5 6,9 7,5 7,5 3,9 4,5 4,5
16 Lithuania 7,0 3,7 9,7 7,6 5,1 11,0 9,0 5,1 11,0 9,0 1,2 7,2 5,1
17 Luxembourg 6,5 6,7 6,7 5,9 7,9 7,9 7,1 7,9 7,9 7,1 4,6 4,6 3,7
18 Malta 6,8 7,0 7,0 6,5 8,2 8,2 7,6 8,2 8,2 7,6 4,9 4,9 4,4
19 Netherlands 6,9 7,1 7,1 6,5 8,2 8,2 7,6 8,2 8,2 7,6 5,0 5,0 4,4
20 Poland 6,5 6,2 6,8 6,4 7,3 7,9 7,5 7,3 7,9 7,5 4,2 4,7 4,4
21 Portugal 6,6 6,8 6,8 6,2 7,9 7,9 7,3 7,9 7,9 7,3 4,7 4,7 4,1
22 Romania 6,4 5,8 6,8 6,5 6,9 7,9 7,6 6,9 7,9 7,6 3,8 4,8 4,5
23 Slovakia 6,3 6,1 6,6 6,3 7,1 7,7 7,4 7,1 7,7 7,4 4,0 4,6 4,3
24 Slovenia 5,8 5,4 6,0 6,0 6,4 7,1 7,1 6,4 7,1 7,1 3,4 4,1 4,1
25 Spain 7,8 8,0 8,0 7,3 9,3 9,3 8,7 9,3 9,3 8,7 5,5 5,5 4,9
26 Sweden 6,2 5,9 6,4 6,4 7,0 7,5 7,5 7,0 7,5 7,5 4,0 4,5 4,5

Mean 6,5 6,2 6,8 6,4 7,4 8,0 7,6 7,4 8,0 7,6 4,1 4,7 4,3

Overall Retained earnings New equity Debt

D - 1257
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



EATR for outbound investment
2000

United 
Kingdom

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 29,7 30,2 30,2 28,8 33,8 33,8 32,4 33,8 33,8 32,4 23,4 23,4 22,0
2 Belgium 34,6 35,8 35,8 32,2 39,4 39,4 35,9 39,4 39,4 35,9 29,0 29,0 25,4
3 Bulgaria 33,9 32,7 36,1 33,0 36,3 39,7 36,6 36,3 39,7 36,6 26,1 29,5 26,3
4 Cyprus 28,3 28,0 28,5 28,5 31,6 32,1 32,1 31,6 32,1 32,1 21,2 21,7 21,7
5 Czech Republic 26,2 26,6 26,1 26,1 30,2 29,7 29,7 30,2 29,7 29,7 19,8 19,3 19,3
6 Denmark 28,3 28,5 28,5 27,9 32,2 32,2 31,5 32,2 32,2 31,5 21,8 21,8 21,1
7 Estonia 25,8 18,8 29,3 29,3 22,5 32,9 32,9 22,5 32,9 32,9 12,1 22,5 22,5
8 Finland 28,0 27,7 28,2 28,2 31,4 31,9 31,9 31,4 31,9 31,9 20,9 21,4 21,4
9 France 36,6 37,6 37,6 34,8 41,2 41,2 38,5 41,2 41,2 38,5 30,7 30,7 28,0

10 Germany 39,1 44,2 37,9 35,2 47,9 41,5 38,8 47,9 41,5 38,8 37,4 31,1 28,4
11 Greece 30,4 31,0 31,0 29,3 34,7 34,7 32,9 34,7 34,7 32,9 24,2 24,2 22,5
12 Hungary 28,2 25,1 29,6 30,1 28,7 33,2 33,7 28,7 33,2 33,7 18,3 22,8 23,3
13 Ireland 26,5 21,3 29,0 29,0 25,0 32,7 32,7 25,0 32,7 32,7 14,5 22,2 22,2
14 Italy 31,3 30,1 30,1 33,6 33,8 33,8 37,3 33,8 33,8 37,3 23,3 23,3 26,8
15 Latvia 27,0 25,4 27,7 27,7 29,1 31,4 31,4 29,1 31,4 31,4 18,6 20,9 20,9
16 Lithuania 39,9 31,1 47,1 41,5 34,7 50,8 45,2 34,7 50,8 45,2 24,3 40,3 34,7
17 Luxembourg 32,6 33,5 33,5 30,9 37,2 37,2 34,6 37,2 37,2 34,6 26,7 26,7 24,1
18 Malta 32,3 32,8 32,8 31,1 36,5 36,5 34,7 36,5 36,5 34,7 26,0 26,0 24,3
19 Netherlands 32,4 32,9 32,9 31,2 36,6 36,6 34,9 36,6 36,6 34,9 26,2 26,2 24,4
20 Poland 30,0 29,3 31,0 29,8 32,9 34,7 33,4 32,9 34,7 33,4 22,5 24,2 23,0
21 Portugal 31,5 32,1 32,1 30,3 35,8 35,8 34,0 35,8 35,8 34,0 25,3 25,3 23,5
22 Romania 29,0 27,0 30,5 29,6 30,7 34,1 33,3 30,7 34,1 33,3 20,2 23,7 22,8
23 Slovakia 28,8 28,0 29,7 28,8 31,6 33,4 32,5 31,6 33,4 32,5 21,2 22,9 22,0
24 Slovenia 25,3 23,7 26,1 26,1 27,4 29,7 29,7 27,4 29,7 29,7 16,9 19,3 19,3
25 Spain 36,5 37,1 37,1 35,4 40,8 40,8 39,0 40,8 40,8 39,0 30,3 30,3 28,6
26 Sweden 26,9 25,7 27,4 27,4 29,4 31,1 31,1 29,4 31,1 31,1 18,9 20,6 20,6

Mean 30,7 29,9 31,8 30,6 33,5 35,4 34,3 33,5 35,4 34,3 23,1 25,0 23,8

New equity DebtOverall Retained earnings

D - 1258
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 7,6 7,8 7,8 7,0 7,8 7,8 8,2 7,8 7,8 8,2 7,8 7,8 4,8
2 Belgium 6,8 6,4 6,6 7,5 7,8 8,0 8,9 7,8 8,0 8,9 3,7 3,9 4,8
3 Bulgaria 6,9 6,6 7,0 7,0 7,8 8,2 8,2 7,8 8,2 8,2 4,5 4,8 4,8
4 Cyprus 6,8 6,8 6,8 6,7 7,8 7,8 7,7 7,8 7,8 7,7 4,9 4,9 4,8
5 Czech Republic 7,4 7,8 7,8 6,8 7,8 7,8 7,9 7,2 7,2 7,3 7,8 7,8 4,8
6 Denmark 6,8 6,7 6,7 6,9 7,8 7,8 8,0 7,8 7,8 8,0 4,6 4,6 4,8
7 Estonia 7,5 8,2 8,2 6,2 7,8 7,8 5,8 11,3 11,3 9,3 7,8 7,8 5,8
8 Finland 6,8 6,8 6,8 6,7 7,8 7,8 7,7 7,8 7,8 7,7 4,9 4,9 4,8
9 France 6,8 6,5 6,6 7,3 7,8 7,9 8,6 7,8 7,9 8,6 4,0 4,1 4,8

10 Germany 6,8 6,0 6,2 8,3 7,8 8,1 10,2 6,2 6,5 8,6 3,0 3,2 5,3
11 Greece 7,0 6,5 7,3 7,3 7,8 8,6 8,6 7,8 8,6 8,6 4,1 4,8 4,8
12 Hungary 6,8 7,2 7,2 6,2 7,8 7,8 6,8 7,8 7,8 6,8 6,0 6,0 5,0
13 Ireland 6,8 7,5 7,5 5,5 7,8 7,8 5,8 7,8 7,8 5,8 6,8 6,8 4,8
14 Italy 5,9 5,4 5,6 6,6 6,1 6,3 7,3 6,1 6,3 7,3 4,1 4,3 5,3
15 Latvia 6,8 6,9 6,9 6,4 7,8 7,8 7,3 7,8 7,8 7,3 5,3 5,3 4,8
16 Lithuania 7,8 8,1 8,1 7,1 7,8 7,8 6,8 11,0 11,0 10,0 7,8 7,8 6,8
17 Luxembourg 6,8 6,5 6,5 7,3 7,8 7,8 8,6 7,8 7,8 8,6 4,1 4,1 4,8
18 Malta 7,0 6,5 7,3 7,3 7,8 8,6 8,6 7,8 8,6 8,6 4,1 4,8 4,8
19 Netherlands 7,9 7,8 8,6 7,3 7,8 8,6 8,6 7,8 8,6 8,6 7,8 8,6 4,8
20 Poland 6,8 6,8 6,8 6,8 7,8 7,8 7,8 7,8 7,8 7,8 4,8 4,8 4,8
21 Portugal 6,8 6,6 6,7 7,1 7,8 8,0 8,4 7,8 8,0 8,4 4,2 4,4 4,8
22 Romania 6,8 6,9 6,9 6,4 7,8 7,8 7,3 7,8 7,8 7,3 5,3 5,3 4,8
23 Slovakia 6,8 6,8 6,8 6,7 7,8 7,8 7,7 7,8 7,8 7,7 4,9 4,9 4,8
24 Slovenia 7,4 7,8 7,8 6,4 7,8 7,8 7,3 7,8 7,8 7,3 7,8 7,8 4,8
25 Spain 7,1 6,6 6,6 8,1 7,8 7,8 9,3 7,8 7,8 9,3 4,3 4,3 5,8
26 Sweden 6,8 6,9 6,9 6,5 7,8 7,8 7,5 7,8 7,8 7,5 5,2 5,2 4,8

Mean 7,0 6,9 7,1 6,9 7,7 7,9 7,9 7,9 8,1 8,1 5,4 5,5 5,0

Overall Retained earnings New equity Debt

D - 1259
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 31,4 32,4 32,4 29,6 32,4 32,4 33,8 32,4 32,4 33,8 32,4 32,4 21,9
2 Belgium 29,8 28,3 29,0 32,1 33,2 33,9 37,0 33,2 33,9 37,0 19,2 19,9 23,0
3 Bulgaria 30,7 29,9 31,2 31,2 33,9 35,1 35,1 33,9 35,1 35,1 22,5 23,8 23,8
4 Cyprus 28,7 28,8 28,8 28,5 32,4 32,4 32,0 32,4 32,4 32,0 22,2 22,2 21,9
5 Czech Republic 28,0 29,2 29,2 25,5 29,4 29,4 29,8 27,0 27,0 27,4 29,4 29,4 18,2
6 Denmark 28,7 28,4 28,4 29,1 32,4 32,4 33,1 32,4 32,4 33,1 21,2 21,2 21,9
7 Estonia 42,6 44,4 44,4 39,2 43,4 43,4 38,3 52,5 52,5 47,4 43,4 43,4 38,3
8 Finland 28,7 28,8 28,8 28,5 32,4 32,4 32,0 32,4 32,4 32,0 22,2 22,2 21,9
9 France 29,2 28,1 28,5 31,0 32,8 33,1 35,6 32,8 33,1 35,6 19,6 19,9 22,4

10 Germany 22,0 18,4 19,5 28,0 25,9 27,0 35,4 19,5 20,6 29,1 6,4 7,5 15,9
11 Greece 32,8 31,1 33,6 33,6 35,4 37,9 37,9 35,4 37,9 37,9 23,2 25,7 25,7
12 Hungary 29,0 30,2 30,2 26,5 32,4 32,4 28,7 32,4 32,4 28,7 26,1 26,1 22,5
13 Ireland 28,8 31,1 31,1 24,2 32,4 32,4 25,4 32,4 32,4 25,4 28,9 28,9 21,9
14 Italy 26,6 25,0 25,7 29,1 27,3 28,0 31,5 27,3 28,0 31,5 20,6 21,3 24,7
15 Latvia 28,7 29,3 29,3 27,6 32,4 32,4 30,6 32,4 32,4 30,6 23,6 23,6 21,9
16 Lithuania 42,5 43,4 43,4 40,8 42,6 42,6 39,9 51,0 51,0 48,3 42,6 42,6 39,9
17 Luxembourg 28,6 27,8 27,8 30,4 32,4 32,4 35,0 32,4 32,4 35,0 19,3 19,3 21,9
18 Malta 32,8 31,1 33,6 33,6 35,4 37,9 37,9 35,4 37,9 37,9 23,2 25,7 25,7
19 Netherlands 35,6 35,4 37,9 33,6 35,4 37,9 37,9 35,4 37,9 37,9 35,4 37,9 25,7
20 Poland 28,7 28,7 28,7 28,7 32,4 32,4 32,4 32,4 32,4 32,4 21,9 21,9 21,9
21 Portugal 29,7 28,8 29,4 30,8 33,1 33,7 35,1 33,1 33,7 35,1 20,8 21,4 22,8
22 Romania 28,7 29,3 29,3 27,6 32,4 32,4 30,6 32,4 32,4 30,6 23,6 23,6 21,9
23 Slovakia 28,7 28,8 28,8 28,5 32,4 32,4 32,0 32,4 32,4 32,0 22,2 22,2 21,9
24 Slovenia 30,8 32,4 32,4 27,6 32,4 32,4 30,6 32,4 32,4 30,6 32,4 32,4 21,9
25 Spain 29,3 28,1 28,1 31,7 32,4 32,4 36,0 32,4 32,4 36,0 20,1 20,1 23,7
26 Sweden 28,7 29,1 29,1 27,9 32,4 32,4 31,1 32,4 32,4 31,1 23,2 23,2 21,9

Mean 30,4 30,2 30,7 30,2 33,1 33,6 33,6 33,4 33,9 34,0 24,8 25,3 23,6

Overall Retained earnings New equity Debt

D - 1260
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,7 6,9 6,9 6,4 8,0 8,0 7,6 8,0 8,0 7,6 4,8 4,8 4,4
2 Belgium 6,5 6,9 6,9 5,7 8,1 8,1 6,9 8,1 8,1 6,9 4,6 4,6 3,4
3 Bulgaria 6,2 5,7 6,8 6,2 6,8 7,9 7,3 6,8 7,9 7,3 3,7 4,7 4,2
4 Cyprus 6,6 6,4 6,7 6,7 7,5 7,8 7,8 7,5 7,8 7,8 4,5 4,8 4,8
5 Czech Republic 6,1 6,2 6,0 6,0 7,2 7,1 7,1 7,2 7,1 7,1 4,2 4,1 4,1
6 Denmark 6,2 6,2 6,2 6,2 7,3 7,3 7,3 7,3 7,3 7,3 4,3 4,3 4,3
7 Estonia 5,9 4,0 6,9 6,9 5,0 8,0 8,0 5,0 8,0 8,0 2,0 5,0 5,0
8 Finland 6,6 6,5 6,6 6,6 7,5 7,7 7,7 7,5 7,7 7,7 4,5 4,7 4,7
9 France 7,7 7,9 7,9 7,2 9,1 9,1 8,4 9,1 9,1 8,4 5,8 5,8 5,0

10 Germany 7,1 7,2 7,2 6,9 8,4 8,4 8,1 8,4 8,4 8,1 5,0 5,0 4,6
11 Greece 6,3 6,5 6,5 5,9 7,6 7,6 7,1 7,6 7,6 7,1 4,4 4,4 3,8
12 Hungary 6,6 5,7 7,0 7,2 6,8 8,1 8,2 6,8 8,1 8,2 3,8 5,1 5,2
13 Ireland 6,1 4,6 6,9 6,9 5,7 7,9 7,9 5,7 7,9 7,9 2,7 4,9 4,9
14 Italy 5,3 4,9 4,9 6,1 6,1 6,1 7,3 6,1 6,1 7,3 2,7 2,7 3,9
15 Latvia 6,3 5,8 6,5 6,5 6,9 7,5 7,5 6,9 7,5 7,5 3,9 4,5 4,5
16 Lithuania 7,0 3,7 9,7 7,6 5,1 11,0 9,0 5,1 11,0 9,0 1,2 7,2 5,1
17 Luxembourg 6,5 6,7 6,7 5,9 7,9 7,9 7,1 7,9 7,9 7,1 4,6 4,6 3,7
18 Malta 6,9 7,0 7,0 6,5 8,2 8,2 7,6 8,2 8,2 7,6 4,9 4,9 4,4
19 Netherlands 6,9 7,1 7,1 6,5 8,2 8,2 7,6 8,2 8,2 7,6 5,0 5,0 4,4
20 Poland 6,4 6,1 6,6 6,4 7,1 7,6 7,5 7,1 7,6 7,5 4,1 4,6 4,4
21 Portugal 6,6 6,8 6,8 6,2 7,9 7,9 7,3 7,9 7,9 7,3 4,7 4,7 4,1
22 Romania 6,4 5,8 6,8 6,5 6,9 7,9 7,6 6,9 7,9 7,6 3,8 4,8 4,5
23 Slovakia 6,3 6,1 6,6 6,3 7,1 7,7 7,4 7,1 7,7 7,4 4,0 4,6 4,3
24 Slovenia 5,8 5,4 6,0 6,0 6,4 7,1 7,1 6,4 7,1 7,1 3,4 4,1 4,1
25 Spain 7,8 8,0 8,0 7,3 9,3 9,3 8,7 9,3 9,3 8,7 5,5 5,5 4,9
26 Sweden 6,2 5,8 6,4 6,4 6,9 7,5 7,5 6,9 7,5 7,5 3,9 4,5 4,5

Mean 6,5 6,1 6,8 6,5 7,3 7,9 7,6 7,3 7,9 7,6 4,1 4,8 4,4

Overall Retained earnings New equity Debt

D - 1261
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
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1 Austria 31,2 31,7 31,7 30,3 35,3 35,3 33,9 35,3 35,3 33,9 24,9 24,9 23,5
2 Belgium 34,5 35,7 35,7 32,1 39,3 39,3 35,8 39,3 39,3 35,8 28,9 28,9 25,3
3 Bulgaria 30,4 28,7 32,2 30,4 32,3 35,8 34,0 32,3 35,8 34,0 22,1 25,5 23,7
4 Cyprus 28,2 27,5 28,5 28,5 31,2 32,2 32,2 31,2 32,2 32,2 20,7 21,7 21,7
5 Czech Republic 26,2 26,6 26,1 26,1 30,2 29,7 29,7 30,2 29,7 29,7 19,8 19,3 19,3
6 Denmark 26,8 26,8 26,8 26,8 30,5 30,5 30,5 30,5 30,5 30,5 20,0 20,0 20,0
7 Estonia 25,8 18,8 29,3 29,3 22,5 32,9 32,9 22,5 32,9 32,9 12,1 22,5 22,5
8 Finland 28,0 27,7 28,2 28,2 31,4 31,9 31,9 31,4 31,9 31,9 20,9 21,4 21,4
9 France 35,8 36,6 36,6 34,3 40,2 40,2 38,0 40,2 40,2 38,0 29,7 29,7 27,5

10 Germany 35,8 36,2 36,2 35,2 39,8 39,8 38,8 39,8 39,8 38,8 29,4 29,4 28,4
11 Greece 30,4 31,0 31,0 29,3 34,7 34,7 32,9 34,7 34,7 32,9 24,2 24,2 22,5
12 Hungary 28,2 25,1 29,6 30,1 28,7 33,2 33,7 28,7 33,2 33,7 18,3 22,8 23,3
13 Ireland 26,4 21,2 29,0 29,0 24,9 32,6 32,6 24,9 32,6 32,6 14,4 22,2 22,2
14 Italy 30,6 29,5 29,5 33,0 33,1 33,1 36,6 33,1 33,1 36,6 22,7 22,7 26,2
15 Latvia 27,0 25,4 27,7 27,7 29,1 31,4 31,4 29,1 31,4 31,4 18,6 20,9 20,9
16 Lithuania 39,9 31,1 47,1 41,5 34,7 50,8 45,2 34,7 50,8 45,2 24,3 40,3 34,7
17 Luxembourg 32,6 33,5 33,5 30,9 37,2 37,2 34,6 37,2 37,2 34,6 26,7 26,7 24,1
18 Malta 32,3 32,9 32,9 31,1 36,5 36,5 34,8 36,5 36,5 34,8 26,1 26,1 24,3
19 Netherlands 32,4 32,9 32,9 31,2 36,6 36,6 34,9 36,6 36,6 34,9 26,2 26,2 24,4
20 Poland 28,3 27,4 29,1 28,5 31,0 32,7 32,2 31,0 32,7 32,2 20,6 22,3 21,7
21 Portugal 31,5 32,1 32,1 30,3 35,8 35,8 34,0 35,8 35,8 34,0 25,3 25,3 23,5
22 Romania 29,0 27,0 30,5 29,6 30,7 34,1 33,3 30,7 34,1 33,3 20,2 23,7 22,8
23 Slovakia 28,8 28,0 29,7 28,8 31,6 33,4 32,5 31,6 33,4 32,5 21,2 22,9 22,0
24 Slovenia 25,3 23,7 26,1 26,1 27,4 29,7 29,7 27,4 29,7 29,7 16,9 19,3 19,3
25 Spain 36,5 37,1 37,1 35,4 40,8 40,8 39,0 40,8 40,8 39,0 30,3 30,3 28,6
26 Sweden 26,8 25,5 27,5 27,5 29,1 31,2 31,2 29,1 31,2 31,2 18,7 20,7 20,7

Mean 30,3 29,2 31,4 30,4 32,9 35,1 34,1 32,9 35,1 34,1 22,4 24,6 23,6

New equity DebtOverall Retained earnings

D - 1262
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 7,6 7,8 7,8 7,0 7,8 7,8 8,2 7,8 7,8 8,2 7,8 7,8 4,8
2 Belgium 6,8 6,4 6,6 7,5 7,8 8,0 8,9 7,8 8,0 8,9 3,7 3,9 4,8
3 Bulgaria 6,8 6,8 6,8 6,6 7,8 7,8 7,6 7,8 7,8 7,6 5,0 5,0 4,8
4 Cyprus 6,8 6,8 6,8 6,6 7,8 7,8 7,6 7,8 7,8 7,6 5,0 5,0 4,8
5 Czech Republic 7,4 7,8 7,8 6,8 7,8 7,8 7,9 7,2 7,2 7,3 7,8 7,8 4,8
6 Denmark 6,8 6,8 6,8 6,8 7,8 7,8 7,8 7,8 7,8 7,8 4,8 4,8 4,8
7 Estonia 7,5 8,2 8,2 6,2 7,8 7,8 5,8 11,3 11,3 9,3 7,8 7,8 5,8
8 Finland 6,8 6,8 6,8 6,7 7,8 7,8 7,7 7,8 7,8 7,7 4,9 4,9 4,8
9 France 6,8 6,5 6,6 7,2 7,8 7,9 8,5 7,8 7,9 8,5 4,2 4,2 4,8

10 Germany 7,1 6,6 6,8 7,7 7,8 8,0 8,8 7,8 8,0 8,8 4,5 4,7 5,5
11 Greece 7,0 6,5 7,3 7,3 7,8 8,6 8,6 7,8 8,6 8,6 4,1 4,8 4,8
12 Hungary 6,8 7,2 7,2 6,2 7,8 7,8 6,8 7,8 7,8 6,8 6,0 6,0 5,0
13 Ireland 6,8 7,5 7,5 5,5 7,8 7,8 5,8 7,8 7,8 5,8 6,8 6,8 4,8
14 Italy 5,9 5,5 5,7 6,6 6,2 6,4 7,3 6,2 6,4 7,3 4,2 4,4 5,3
15 Latvia 6,8 6,9 6,9 6,4 7,8 7,8 7,3 7,8 7,8 7,3 5,3 5,3 4,8
16 Lithuania 7,8 8,1 8,1 7,1 7,8 7,8 6,8 11,0 11,0 10,0 7,8 7,8 6,8
17 Luxembourg 6,8 6,5 6,5 7,3 7,8 7,8 8,6 7,8 7,8 8,6 4,1 4,1 4,8
18 Malta 7,0 6,5 7,3 7,3 7,8 8,6 8,6 7,8 8,6 8,6 4,1 4,8 4,8
19 Netherlands 7,9 7,8 8,6 7,3 7,8 8,6 8,6 7,8 8,6 8,6 7,8 8,6 4,8
20 Poland 6,8 6,8 6,8 6,6 7,8 7,8 7,6 7,8 7,8 7,6 5,0 5,0 4,8
21 Portugal 6,8 6,6 6,6 7,1 7,8 7,8 8,3 7,8 7,8 8,3 4,3 4,3 4,8
22 Romania 6,8 6,9 6,9 6,4 7,8 7,8 7,3 7,8 7,8 7,3 5,3 5,3 4,8
23 Slovakia 6,8 6,8 6,8 6,7 7,8 7,8 7,7 7,8 7,8 7,7 4,9 4,9 4,8
24 Slovenia 7,4 7,8 7,8 6,4 7,8 7,8 7,3 7,8 7,8 7,3 7,8 7,8 4,8
25 Spain 7,1 6,6 6,6 8,1 7,8 7,8 9,3 7,8 7,8 9,3 4,3 4,3 5,8
26 Sweden 6,8 6,9 6,9 6,5 7,8 7,8 7,4 7,8 7,8 7,4 5,3 5,3 4,8

Mean 7,0 7,0 7,1 6,8 7,8 7,9 7,8 8,0 8,1 8,0 5,5 5,6 5,0

Overall Retained earnings New equity Debt

D - 1263
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 31,4 32,4 32,4 29,6 32,4 32,4 33,8 32,4 32,4 33,8 32,4 32,4 21,9
2 Belgium 29,8 28,3 29,0 32,1 33,2 33,9 37,0 33,2 33,9 37,0 19,2 19,9 23,0
3 Bulgaria 28,7 28,9 28,9 28,2 32,4 32,4 31,7 32,4 32,4 31,7 22,6 22,6 21,9
4 Cyprus 28,7 28,9 28,9 28,2 32,4 32,4 31,7 32,4 32,4 31,7 22,6 22,6 21,9
5 Czech Republic 28,0 29,2 29,2 25,5 29,4 29,4 29,8 27,0 27,0 27,4 29,4 29,4 18,2
6 Denmark 28,7 28,7 28,7 28,7 32,4 32,4 32,4 32,4 32,4 32,4 21,9 21,9 21,9
7 Estonia 42,6 44,4 44,4 39,2 43,4 43,4 38,3 52,5 52,5 47,4 43,4 43,4 38,3
8 Finland 28,7 28,8 28,8 28,5 32,4 32,4 32,0 32,4 32,4 32,0 22,2 22,2 21,9
9 France 29,2 28,3 28,6 30,6 32,7 33,1 35,1 32,7 33,1 35,1 20,0 20,4 22,4

10 Germany 30,6 29,2 29,9 32,7 33,2 33,9 36,7 33,2 33,9 36,7 21,7 22,4 25,2
11 Greece 32,8 31,1 33,6 33,6 35,4 37,9 37,9 35,4 37,9 37,9 23,2 25,7 25,7
12 Hungary 29,0 30,2 30,2 26,5 32,4 32,4 28,7 32,4 32,4 28,7 26,1 26,1 22,5
13 Ireland 28,8 31,1 31,1 24,2 32,4 32,4 25,4 32,4 32,4 25,4 28,9 28,9 21,9
14 Italy 26,8 25,3 26,0 29,1 27,6 28,3 31,4 27,6 28,3 31,4 20,9 21,6 24,7
15 Latvia 28,7 29,3 29,3 27,6 32,4 32,4 30,6 32,4 32,4 30,6 23,6 23,6 21,9
16 Lithuania 42,5 43,4 43,4 40,8 42,6 42,6 39,9 51,0 51,0 48,3 42,6 42,6 39,9
17 Luxembourg 28,7 27,8 27,8 30,4 32,4 32,4 35,0 32,4 32,4 35,0 19,3 19,3 21,9
18 Malta 32,8 31,1 33,6 33,6 35,4 37,9 37,9 35,4 37,9 37,9 23,2 25,7 25,7
19 Netherlands 35,6 35,4 37,9 33,6 35,4 37,9 37,9 35,4 37,9 37,9 35,4 37,9 25,7
20 Poland 28,7 28,9 28,9 28,2 32,4 32,4 31,7 32,4 32,4 31,7 22,6 22,6 21,9
21 Portugal 28,7 28,1 28,1 29,9 32,4 32,4 34,2 32,4 32,4 34,2 20,1 20,1 21,9
22 Romania 28,7 29,3 29,3 27,6 32,4 32,4 30,6 32,4 32,4 30,6 23,6 23,6 21,9
23 Slovakia 28,7 28,8 28,8 28,5 32,4 32,4 32,0 32,4 32,4 32,0 22,2 22,2 21,9
24 Slovenia 30,8 32,4 32,4 27,6 32,4 32,4 30,6 32,4 32,4 30,6 32,4 32,4 21,9
25 Spain 29,3 28,1 28,1 31,7 32,4 32,4 36,0 32,4 32,4 36,0 20,1 20,1 23,7
26 Sweden 28,7 29,2 29,2 27,7 32,4 32,4 30,8 32,4 32,4 30,8 23,4 23,4 21,9

Mean 30,6 30,6 31,0 30,1 33,3 33,7 33,4 33,9 34,3 34,0 25,5 25,9 23,9

Overall Retained earnings New equity Debt

D - 1264
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,7 6,8 6,8 6,4 7,9 7,9 7,5 7,9 7,9 7,5 4,8 4,8 4,3
2 Belgium 6,5 6,9 6,9 5,7 8,1 8,1 6,9 8,1 8,1 6,9 4,6 4,6 3,4
3 Bulgaria 6,0 5,4 6,4 6,3 6,5 7,4 7,3 6,5 7,4 7,3 3,5 4,5 4,3
4 Cyprus 6,6 6,5 6,7 6,7 7,5 7,8 7,8 7,5 7,8 7,8 4,6 4,8 4,8
5 Czech Republic 6,1 6,2 6,0 6,0 7,2 7,1 7,1 7,2 7,1 7,1 4,2 4,1 4,1
6 Denmark 6,2 6,2 6,2 6,2 7,3 7,3 7,3 7,3 7,3 7,3 4,3 4,3 4,3
7 Estonia 5,9 4,0 6,9 6,9 5,0 8,0 8,0 5,0 8,0 8,0 2,0 5,0 5,0
8 Finland 6,6 6,5 6,6 6,6 7,5 7,7 7,7 7,5 7,7 7,7 4,5 4,7 4,7
9 France 7,6 7,8 7,8 7,2 8,9 8,9 8,3 8,9 8,9 8,3 5,7 5,7 5,1

10 Germany 7,1 7,2 7,2 6,9 8,4 8,4 8,1 8,4 8,4 8,1 5,0 5,0 4,6
11 Greece 6,3 6,5 6,5 5,9 7,6 7,6 7,1 7,6 7,6 7,1 4,4 4,4 3,8
12 Hungary 6,6 5,7 7,0 7,2 6,8 8,1 8,2 6,8 8,1 8,2 3,8 5,1 5,2
13 Ireland 6,2 5,0 6,9 6,9 6,0 7,9 7,9 6,0 7,9 7,9 3,0 4,9 4,9
14 Italy 6,6 6,8 6,8 6,1 8,0 8,0 7,3 8,0 8,0 7,3 4,6 4,6 3,9
15 Latvia 6,3 5,6 6,6 6,6 6,6 7,7 7,7 6,6 7,7 7,7 3,6 4,7 4,7
16 Lithuania 5,9 4,7 6,5 6,5 5,8 7,5 7,5 5,8 7,5 7,5 2,8 4,6 4,6
17 Luxembourg 6,1 6,1 6,1 6,0 7,1 7,1 7,1 7,1 7,1 7,1 4,1 4,1 4,1
18 Malta 6,9 7,0 7,0 6,5 8,2 8,2 7,6 8,2 8,2 7,6 4,9 4,9 4,4
19 Netherlands 6,8 7,0 7,0 6,5 8,1 8,1 7,6 8,1 8,1 7,6 4,9 4,9 4,4
20 Poland 6,4 6,1 6,6 6,4 7,1 7,6 7,5 7,1 7,6 7,5 4,1 4,6 4,4
21 Portugal 6,4 6,5 6,5 6,2 7,6 7,6 7,3 7,6 7,6 7,3 4,5 4,5 4,2
22 Romania 6,4 5,8 6,9 6,6 6,9 7,9 7,7 6,9 7,9 7,7 3,8 4,8 4,6
23 Slovakia 6,1 5,7 6,4 6,4 6,8 7,4 7,4 6,8 7,4 7,4 3,8 4,4 4,4
24 Slovenia 5,8 5,4 6,0 6,0 6,4 7,1 7,1 6,4 7,1 7,1 3,4 4,1 4,1
25 Spain 7,8 8,0 8,0 7,3 9,3 9,3 8,7 9,3 9,3 8,7 5,5 5,5 4,9
26 Sweden 6,2 5,8 6,4 6,4 6,9 7,5 7,5 6,9 7,5 7,5 3,9 4,5 4,5

Mean 6,5 6,2 6,7 6,5 7,3 7,8 7,6 7,3 7,8 7,6 4,2 4,7 4,5

Overall Retained earnings New equity Debt

D - 1265
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 31,0 31,5 31,5 30,1 35,2 35,2 33,8 35,2 35,2 33,8 24,7 24,7 23,3
2 Belgium 34,6 35,8 35,8 32,2 39,4 39,4 35,9 39,4 39,4 35,9 29,0 29,0 25,4
3 Bulgaria 26,9 24,8 28,2 27,8 28,4 31,8 31,4 28,4 31,8 31,4 18,1 21,5 21,1
4 Cyprus 28,2 27,7 28,5 28,5 31,4 32,2 32,2 31,4 32,2 32,2 20,9 21,7 21,7
5 Czech Republic 26,2 26,6 26,1 26,1 30,2 29,7 29,7 30,2 29,7 29,7 19,8 19,3 19,3
6 Denmark 26,8 26,8 26,8 26,8 30,5 30,5 30,5 30,5 30,5 30,5 20,0 20,0 20,0
7 Estonia 25,8 18,8 29,3 29,3 22,5 32,9 32,9 22,5 32,9 32,9 12,1 22,5 22,5
8 Finland 28,0 27,7 28,2 28,2 31,4 31,9 31,9 31,4 31,9 31,9 20,9 21,4 21,4
9 France 34,9 35,6 35,6 33,7 39,3 39,3 37,3 39,3 39,3 37,3 28,7 28,7 26,8

10 Germany 35,8 36,2 36,2 35,2 39,8 39,8 38,8 39,8 39,8 38,8 29,4 29,4 28,4
11 Greece 30,4 31,0 31,0 29,3 34,7 34,7 32,9 34,7 34,7 32,9 24,2 24,2 22,5
12 Hungary 28,2 25,1 29,6 30,1 28,7 33,2 33,7 28,7 33,2 33,7 18,3 22,8 23,3
13 Ireland 26,8 22,3 29,0 29,0 26,0 32,7 32,7 26,0 32,7 32,7 15,5 22,2 22,2
14 Italy 34,4 35,1 35,1 33,0 38,7 38,7 36,6 38,7 38,7 36,6 28,3 28,3 26,2
15 Latvia 26,9 24,6 28,1 28,1 28,2 31,8 31,8 28,2 31,8 31,8 17,8 21,3 21,3
16 Lithuania 25,7 21,6 27,7 27,7 25,2 31,4 31,4 25,2 31,4 31,4 14,8 20,9 20,9
17 Luxembourg 26,5 26,6 26,6 26,4 30,2 30,2 30,1 30,2 30,2 30,1 19,8 19,8 19,6
18 Malta 32,3 32,9 32,9 31,1 36,5 36,5 34,8 36,5 36,5 34,8 26,1 26,1 24,3
19 Netherlands 31,9 32,4 32,4 30,9 36,1 36,1 34,5 36,1 36,1 34,5 25,6 25,6 24,1
20 Poland 28,3 27,4 29,1 28,5 31,0 32,8 32,2 31,0 32,8 32,2 20,6 22,3 21,8
21 Portugal 29,6 29,9 29,9 28,9 33,6 33,6 32,5 33,6 33,6 32,5 23,1 23,1 22,1
22 Romania 29,2 27,2 30,7 29,8 30,8 34,3 33,4 30,8 34,3 33,4 20,4 23,9 23,0
23 Slovakia 26,5 25,0 27,3 27,3 28,6 30,9 30,9 28,6 30,9 30,9 18,2 20,5 20,5
24 Slovenia 25,3 23,7 26,1 26,1 27,4 29,7 29,7 27,4 29,7 29,7 16,9 19,3 19,3
25 Spain 36,5 37,1 37,1 35,4 40,8 40,8 39,0 40,8 40,8 39,0 30,3 30,3 28,6
26 Sweden 26,8 25,5 27,5 27,5 29,1 31,2 31,2 29,1 31,2 31,2 18,7 20,7 20,7

Mean 29,4 28,4 30,2 29,5 32,1 33,9 33,1 32,1 33,9 33,1 21,6 23,4 22,7

New equity DebtOverall Retained earnings

D - 1266
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 7,7 8,0 8,0 7,2 8,0 8,0 8,4 8,0 8,0 8,4 8,0 8,0 5,0
2 Belgium 7,0 6,5 6,8 7,6 8,0 8,2 9,1 8,0 8,2 9,1 3,9 4,1 5,0
3 Bulgaria 6,9 7,2 7,2 6,5 8,0 8,0 7,3 8,0 8,0 7,3 5,6 5,6 5,0
4 Cyprus 6,9 7,0 7,0 6,8 8,0 8,0 7,8 8,0 8,0 7,8 5,1 5,1 4,9
5 Czech Republic 7,6 7,9 7,9 6,9 8,0 8,0 8,1 7,3 7,3 7,4 8,0 8,0 5,0
6 Denmark 6,9 6,9 6,9 6,9 8,0 8,0 8,0 8,0 8,0 8,0 5,0 5,0 5,0
7 Estonia 7,7 8,3 8,3 6,3 8,0 8,0 6,0 11,5 11,5 9,5 8,0 8,0 6,0
8 Finland 6,9 7,0 7,0 6,9 8,0 8,0 7,9 8,0 8,0 7,9 5,1 5,1 5,0
9 France 7,0 6,7 6,9 7,3 8,0 8,2 8,6 8,0 8,2 8,6 4,4 4,6 5,0

10 Germany 7,2 6,8 7,0 7,8 8,0 8,2 9,0 8,0 8,2 9,0 4,6 4,8 5,6
11 Greece 7,2 6,7 7,4 7,4 8,0 8,7 8,7 8,0 8,7 8,7 4,2 5,0 5,0
12 Hungary 7,0 7,3 7,3 6,3 8,0 8,0 6,9 8,0 8,0 6,9 6,2 6,2 5,1
13 Ireland 7,4 7,5 7,5 7,0 8,0 8,0 7,5 8,0 8,0 7,5 6,7 6,7 6,2
14 Italy 7,2 6,7 6,9 7,8 8,0 8,2 9,1 8,0 8,2 9,1 4,4 4,6 5,5
15 Latvia 6,9 7,2 7,2 6,4 8,0 8,0 7,2 8,0 8,0 7,2 5,8 5,8 5,0
16 Lithuania 7,0 7,5 7,5 6,0 8,0 8,0 6,5 8,0 8,0 6,5 6,5 6,5 5,0
17 Luxembourg 6,9 6,9 6,9 7,0 8,0 8,0 8,0 8,0 8,0 8,0 4,9 4,9 5,0
18 Malta 7,2 6,7 7,4 7,4 8,0 8,7 8,7 8,0 8,7 8,7 4,2 5,0 5,0
19 Netherlands 7,7 8,0 8,0 7,2 8,0 8,0 8,4 8,0 8,0 8,4 8,0 8,0 5,0
20 Poland 6,9 7,0 7,0 6,8 8,0 8,0 7,8 8,0 8,0 7,8 5,2 5,2 5,0
21 Portugal 6,9 6,8 6,8 7,1 8,0 8,0 8,3 8,0 8,0 8,3 4,7 4,7 5,0
22 Romania 6,9 7,1 7,1 6,6 8,0 8,0 7,5 8,0 8,0 7,5 5,5 5,5 5,0
23 Slovakia 6,9 7,1 7,1 6,6 8,0 8,0 7,5 8,0 8,0 7,5 5,5 5,5 5,0
24 Slovenia 7,5 8,0 8,0 6,6 8,0 8,0 7,5 8,0 8,0 7,5 8,0 8,0 5,0
25 Spain 7,3 6,8 6,8 8,3 8,0 8,0 9,5 8,0 8,0 9,5 4,5 4,5 6,0
26 Sweden 6,9 7,1 7,1 6,6 8,0 8,0 7,5 8,0 8,0 7,5 5,4 5,4 5,0

Mean 7,1 7,2 7,3 7,0 8,0 8,1 7,9 8,1 8,2 8,1 5,7 5,8 5,2

Overall Retained earnings New equity Debt

D - 1267
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 32,0 32,9 32,9 30,2 32,9 32,9 34,3 32,9 32,9 34,3 32,9 32,9 22,4
2 Belgium 30,3 28,9 29,6 32,6 33,8 34,5 37,5 33,8 34,5 37,5 19,7 20,4 23,5
3 Bulgaria 29,3 30,0 30,0 27,8 32,9 32,9 30,7 32,9 32,9 30,7 24,7 24,7 22,4
4 Cyprus 29,2 29,5 29,5 28,8 32,9 32,9 32,2 32,9 32,9 32,2 23,0 23,0 22,3
5 Czech Republic 28,6 29,8 29,8 26,1 30,0 30,0 30,4 27,6 27,6 28,0 30,0 30,0 18,8
6 Denmark 29,3 29,3 29,3 29,3 32,9 32,9 32,9 32,9 32,9 32,9 22,4 22,4 22,4
7 Estonia 43,0 44,8 44,8 39,6 43,9 43,9 38,7 52,9 52,9 47,8 43,9 43,9 38,7
8 Finland 29,3 29,4 29,4 29,0 32,9 32,9 32,6 32,9 32,9 32,6 22,8 22,8 22,4
9 France 30,2 29,3 30,0 31,4 33,7 34,3 35,7 33,7 34,3 35,7 21,3 21,9 23,4

10 Germany 31,1 29,7 30,4 33,2 33,7 34,4 37,2 33,7 34,4 37,2 22,3 23,0 25,7
11 Greece 33,3 31,6 34,1 34,1 35,9 38,4 38,4 35,9 38,4 38,4 23,7 26,2 26,2
12 Hungary 29,5 30,7 30,7 27,1 32,9 32,9 29,3 32,9 32,9 29,3 26,6 26,6 23,0
13 Ireland 30,8 31,3 31,3 29,6 32,9 32,9 31,2 32,9 32,9 31,2 28,4 28,4 26,6
14 Italy 31,0 29,5 30,2 33,3 33,8 34,5 37,6 33,8 34,5 37,6 21,5 22,2 25,3
15 Latvia 29,3 30,2 30,2 27,4 32,9 32,9 30,1 32,9 32,9 30,1 25,2 25,2 22,4
16 Lithuania 29,3 31,1 31,1 25,9 32,9 32,9 27,7 32,9 32,9 27,7 27,7 27,7 22,4
17 Luxembourg 29,3 29,2 29,2 29,3 32,9 32,9 33,1 32,9 32,9 33,1 22,3 22,3 22,4
18 Malta 33,3 31,6 34,1 34,1 35,9 38,4 38,4 35,9 38,4 38,4 23,7 26,2 26,2
19 Netherlands 32,0 32,9 32,9 30,3 32,9 32,9 34,5 32,9 32,9 34,5 32,9 32,9 22,4
20 Poland 29,3 29,5 29,5 28,8 32,9 32,9 32,2 32,9 32,9 32,2 23,1 23,1 22,4
21 Portugal 29,2 28,9 28,9 29,9 32,9 32,9 34,0 32,9 32,9 34,0 21,4 21,4 22,4
22 Romania 29,3 29,9 29,9 28,1 32,9 32,9 31,2 32,9 32,9 31,2 24,2 24,2 22,4
23 Slovakia 29,3 29,9 29,9 28,1 32,9 32,9 31,2 32,9 32,9 31,2 24,2 24,2 22,4
24 Slovenia 31,3 32,9 32,9 28,1 32,9 32,9 31,2 32,9 32,9 31,2 32,9 32,9 22,4
25 Spain 29,8 28,6 28,6 32,2 32,9 32,9 36,5 32,9 32,9 36,5 20,7 20,7 24,3
26 Sweden 29,3 29,8 29,8 28,3 32,9 32,9 31,4 32,9 32,9 31,4 24,0 24,0 22,4

Mean 30,7 30,8 31,1 30,1 33,6 33,9 33,5 33,8 34,1 33,7 25,6 25,9 23,8

Overall Retained earnings New equity Debt

D - 1268
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,7 6,8 6,8 6,4 7,9 7,9 7,5 7,9 7,9 7,5 4,8 4,8 4,3
2 Belgium 6,2 6,4 6,4 5,9 7,5 7,5 7,1 7,5 7,5 7,1 4,3 4,3 3,9
3 Bulgaria 6,1 5,4 6,5 6,3 6,5 7,5 7,4 6,5 7,5 7,4 3,5 4,5 4,4
4 Cyprus 6,3 5,2 6,9 6,9 6,2 7,9 7,9 6,2 7,9 7,9 3,2 4,9 4,9
5 Czech Republic 6,1 6,2 6,0 6,0 7,2 7,1 7,1 7,2 7,1 7,1 4,2 4,1 4,1
6 Denmark 6,2 6,2 6,2 6,2 7,3 7,3 7,3 7,3 7,3 7,3 4,3 4,3 4,3
7 Estonia 5,9 4,0 6,9 6,9 5,0 8,0 8,0 5,0 8,0 8,0 2,0 5,0 5,0
8 Finland 6,6 6,5 6,6 6,6 7,5 7,7 7,7 7,5 7,7 7,7 4,5 4,7 4,7
9 France 7,6 7,8 7,8 7,2 9,0 9,0 8,4 9,0 9,0 8,4 5,7 5,7 5,1

10 Germany 7,2 7,4 7,4 6,9 8,6 8,6 8,1 8,6 8,6 8,1 5,1 5,1 4,6
11 Greece 6,3 6,5 6,5 5,9 7,6 7,6 7,1 7,6 7,6 7,1 4,4 4,4 3,8
12 Hungary 6,6 5,7 7,0 7,2 6,8 8,1 8,2 6,8 8,1 8,2 3,8 5,1 5,2
13 Ireland 6,3 5,1 6,9 6,9 6,2 7,9 7,9 6,2 7,9 7,9 3,2 4,9 4,9
14 Italy 6,5 6,6 6,6 6,2 7,8 7,8 7,3 7,8 7,8 7,3 4,4 4,4 4,0
15 Latvia 6,3 5,4 6,7 6,7 6,4 7,8 7,8 6,4 7,8 7,8 3,4 4,8 4,8
16 Lithuania 5,9 4,7 6,5 6,5 5,8 7,5 7,5 5,8 7,5 7,5 2,8 4,6 4,6
17 Luxembourg 6,1 6,1 6,1 6,0 7,1 7,1 7,1 7,1 7,1 7,1 4,1 4,1 4,1
18 Malta 6,9 7,0 7,0 6,5 8,2 8,2 7,6 8,2 8,2 7,6 4,9 4,9 4,4
19 Netherlands 6,8 7,0 7,0 6,5 8,1 8,1 7,6 8,1 8,1 7,6 4,9 4,9 4,4
20 Poland 6,2 5,9 6,4 6,4 7,0 7,5 7,4 7,0 7,5 7,4 4,0 4,5 4,4
21 Portugal 6,4 6,5 6,5 6,2 7,6 7,6 7,3 7,6 7,6 7,3 4,5 4,5 4,2
22 Romania 6,4 5,8 6,8 6,5 6,9 7,9 7,6 6,9 7,9 7,6 3,8 4,8 4,5
23 Slovakia 6,1 5,6 6,3 6,3 6,7 7,3 7,3 6,7 7,3 7,3 3,7 4,3 4,3
24 Slovenia 5,9 5,5 6,2 6,2 6,5 7,2 7,2 6,5 7,2 7,2 3,6 4,2 4,2
25 Spain 7,8 8,0 8,0 7,3 9,3 9,3 8,7 9,3 9,3 8,7 5,5 5,5 4,9
26 Sweden 6,2 5,8 6,4 6,4 6,9 7,5 7,5 6,9 7,5 7,5 3,9 4,5 4,5

Mean 6,4 6,1 6,7 6,5 7,2 7,8 7,6 7,2 7,8 7,6 4,1 4,7 4,5

Overall Retained earnings New equity Debt

D - 1269
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 31,0 31,5 31,5 30,1 35,2 35,2 33,8 35,2 35,2 33,8 24,7 24,7 23,3
2 Belgium 29,5 30,0 30,0 28,6 33,7 33,7 32,3 33,7 33,7 32,3 23,2 23,2 21,8
3 Bulgaria 27,1 24,9 28,4 28,0 28,5 32,0 31,6 28,5 32,0 31,6 18,1 21,6 21,2
4 Cyprus 27,0 23,0 29,0 29,0 26,7 32,7 32,7 26,7 32,7 32,7 16,3 22,2 22,2
5 Czech Republic 26,2 26,6 26,1 26,1 30,2 29,7 29,7 30,2 29,7 29,7 19,8 19,3 19,3
6 Denmark 26,8 26,8 26,8 26,8 30,5 30,5 30,5 30,5 30,5 30,5 20,0 20,0 20,0
7 Estonia 25,8 18,8 29,3 29,3 22,5 32,9 32,9 22,5 32,9 32,9 12,1 22,5 22,5
8 Finland 28,0 27,7 28,2 28,2 31,4 31,9 31,9 31,4 31,9 31,9 20,9 21,4 21,4
9 France 35,0 35,7 35,7 33,8 39,3 39,3 37,4 39,3 39,3 37,4 28,8 28,8 26,9

10 Germany 37,0 37,5 37,5 36,0 41,1 41,1 39,7 41,1 41,1 39,7 30,7 30,7 29,2
11 Greece 30,4 31,0 31,0 29,3 34,7 34,7 32,9 34,7 34,7 32,9 24,2 24,2 22,5
12 Hungary 28,2 25,1 29,6 30,1 28,7 33,2 33,7 28,7 33,2 33,7 18,3 22,8 23,3
13 Ireland 27,0 23,0 29,0 29,0 26,6 32,7 32,7 26,6 32,7 32,7 16,2 22,2 22,2
14 Italy 32,7 33,1 33,1 31,7 36,8 36,8 35,4 36,8 36,8 35,4 26,3 26,3 24,9
15 Latvia 26,9 23,8 28,5 28,5 27,4 32,2 32,2 27,4 32,2 32,2 17,0 21,7 21,7
16 Lithuania 25,7 21,6 27,7 27,7 25,2 31,4 31,4 25,2 31,4 31,4 14,8 20,9 20,9
17 Luxembourg 26,5 26,6 26,6 26,4 30,2 30,2 30,1 30,2 30,2 30,1 19,8 19,8 19,6
18 Malta 32,3 32,9 32,9 31,1 36,5 36,5 34,8 36,5 36,5 34,8 26,1 26,1 24,3
19 Netherlands 31,9 32,4 32,4 30,9 36,1 36,1 34,5 36,1 36,1 34,5 25,6 25,6 24,1
20 Poland 27,3 26,2 27,9 27,7 29,8 31,6 31,3 29,8 31,6 31,3 19,4 21,1 20,9
21 Portugal 29,4 29,8 29,8 28,7 33,4 33,4 32,4 33,4 33,4 32,4 23,0 23,0 21,9
22 Romania 29,0 27,0 30,5 29,6 30,7 34,1 33,3 30,7 34,1 33,3 20,2 23,7 22,8
23 Slovakia 26,2 24,7 27,0 27,0 28,3 30,6 30,6 28,3 30,6 30,6 17,9 20,2 20,2
24 Slovenia 25,8 24,2 26,5 26,5 27,9 30,2 30,2 27,9 30,2 30,2 17,4 19,7 19,7
25 Spain 36,5 37,1 37,1 35,4 40,8 40,8 39,0 40,8 40,8 39,0 30,3 30,3 28,6
26 Sweden 26,8 25,5 27,5 27,5 29,1 31,2 31,2 29,1 31,2 31,2 18,7 20,7 20,7

Mean 29,1 27,9 30,0 29,3 31,6 33,6 33,0 31,6 33,6 33,0 21,1 23,2 22,6

New equity DebtOverall Retained earnings

D - 1270
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



Cost of capital for inbound investment
2003

United 
Kingdom

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 7,7 8,0 8,0 7,2 8,0 8,0 8,4 8,0 8,0 8,4 8,0 8,0 5,0
2 Belgium 7,0 6,8 6,9 7,2 8,0 8,2 8,4 8,0 8,2 8,4 4,5 4,7 5,0
3 Bulgaria 6,9 7,2 7,2 6,5 8,0 8,0 7,3 8,0 8,0 7,3 5,6 5,6 5,0
4 Cyprus 6,9 7,4 7,4 5,9 8,0 8,0 6,5 8,0 8,0 6,5 6,4 6,4 4,9
5 Czech Republic 7,6 7,9 7,9 6,9 8,0 8,0 8,1 7,3 7,3 7,4 8,0 8,0 5,0
6 Denmark 6,9 6,9 6,9 6,9 8,0 8,0 8,0 8,0 8,0 8,0 5,0 5,0 5,0
7 Estonia 7,7 8,3 8,3 6,3 8,0 8,0 6,0 11,5 11,5 9,5 8,0 8,0 6,0
8 Finland 6,9 7,0 7,0 6,9 8,0 8,0 7,9 8,0 8,0 7,9 5,1 5,1 5,0
9 France 7,0 6,7 6,9 7,3 8,0 8,2 8,6 8,0 8,2 8,6 4,4 4,6 5,0

10 Germany 7,2 6,8 7,0 7,9 8,0 8,2 9,1 8,0 8,2 9,1 4,5 4,7 5,7
11 Greece 7,2 6,7 7,4 7,4 8,0 8,8 8,8 8,0 8,8 8,8 4,2 5,0 5,0
12 Hungary 7,0 7,4 7,4 6,3 8,0 8,0 6,9 8,0 8,0 6,9 6,2 6,2 5,2
13 Ireland 7,3 7,5 7,5 7,0 8,0 8,0 7,5 8,0 8,0 7,5 6,5 6,5 6,0
14 Italy 7,2 6,8 7,0 7,7 8,0 8,2 8,9 8,0 8,2 8,9 4,6 4,8 5,5
15 Latvia 7,0 7,3 7,3 6,2 8,0 8,0 6,9 8,0 8,0 6,9 6,1 6,1 5,0
16 Lithuania 7,0 7,5 7,5 6,0 8,0 8,0 6,5 8,0 8,0 6,5 6,5 6,5 5,0
17 Luxembourg 6,9 6,9 6,9 7,0 8,0 8,0 8,0 8,0 8,0 8,0 5,0 5,0 5,0
18 Malta 7,2 6,7 7,4 7,4 8,0 8,8 8,8 8,0 8,8 8,8 4,2 5,0 5,0
19 Netherlands 7,7 8,0 8,0 7,2 8,0 8,0 8,4 8,0 8,0 8,4 8,0 8,0 5,0
20 Poland 6,9 7,0 7,0 6,7 8,0 8,0 7,7 8,0 8,0 7,7 5,3 5,3 5,0
21 Portugal 6,9 6,8 6,8 7,1 8,0 8,0 8,3 8,0 8,0 8,3 4,7 4,7 5,0
22 Romania 6,9 7,1 7,1 6,6 8,0 8,0 7,5 8,0 8,0 7,5 5,5 5,5 5,0
23 Slovakia 6,9 7,1 7,1 6,6 8,0 8,0 7,5 8,0 8,0 7,5 5,5 5,5 5,0
24 Slovenia 7,5 8,0 8,0 6,6 8,0 8,0 7,5 8,0 8,0 7,5 8,0 8,0 5,0
25 Spain 7,3 6,8 6,8 8,3 8,0 8,0 9,5 8,0 8,0 9,5 4,5 4,5 6,0
26 Sweden 6,9 7,1 7,1 6,7 8,0 8,0 7,5 8,0 8,0 7,5 5,4 5,4 5,0

Mean 7,1 7,2 7,3 6,9 8,0 8,1 7,9 8,1 8,2 8,0 5,8 5,8 5,2

Overall Retained earnings New equity Debt

D - 1271
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 32,0 32,9 32,9 30,2 32,9 32,9 34,3 32,9 32,9 34,3 32,9 32,9 22,5
2 Belgium 30,2 29,5 30,1 31,1 33,7 34,2 35,2 33,7 34,2 35,2 21,8 22,4 23,4
3 Bulgaria 29,3 30,1 30,1 27,8 32,9 32,9 30,7 32,9 32,9 30,7 24,7 24,7 22,5
4 Cyprus 29,3 31,0 31,0 25,8 32,9 32,9 27,7 32,9 32,9 27,7 27,5 27,5 22,3
5 Czech Republic 28,6 29,8 29,8 26,1 30,0 30,0 30,4 27,6 27,6 28,0 30,0 30,0 18,8
6 Denmark 29,3 29,3 29,3 29,3 32,9 32,9 32,9 32,9 32,9 32,9 22,5 22,5 22,5
7 Estonia 43,1 44,8 44,8 39,6 43,9 43,9 38,7 53,0 53,0 47,8 43,9 43,9 38,7
8 Finland 29,3 29,4 29,4 29,0 32,9 32,9 32,6 32,9 32,9 32,6 22,8 22,8 22,5
9 France 30,3 29,4 30,0 31,4 33,7 34,3 35,8 33,7 34,3 35,8 21,3 21,9 23,4

10 Germany 31,2 29,6 30,3 33,6 33,8 34,5 37,7 33,8 34,5 37,7 21,9 22,6 25,8
11 Greece 33,3 31,7 34,2 34,2 35,9 38,4 38,4 35,9 38,4 38,4 23,7 26,2 26,2
12 Hungary 29,5 30,7 30,7 27,1 32,9 32,9 29,3 32,9 32,9 29,3 26,7 26,7 23,0
13 Ireland 30,5 31,1 31,1 29,4 32,9 32,9 31,2 32,9 32,9 31,2 27,7 27,7 26,0
14 Italy 30,9 29,7 30,4 32,8 33,7 34,4 36,8 33,7 34,4 36,8 22,1 22,8 25,2
15 Latvia 29,3 30,6 30,6 26,8 32,9 32,9 29,1 32,9 32,9 29,1 26,3 26,3 22,5
16 Lithuania 29,4 31,1 31,1 25,9 32,9 32,9 27,7 32,9 32,9 27,7 27,7 27,7 22,5
17 Luxembourg 29,3 29,2 29,2 29,4 32,9 32,9 33,1 32,9 32,9 33,1 22,3 22,3 22,5
18 Malta 33,3 31,7 34,2 34,2 35,9 38,4 38,4 35,9 38,4 38,4 23,7 26,2 26,2
19 Netherlands 32,1 32,9 32,9 30,3 32,9 32,9 34,5 32,9 32,9 34,5 32,9 32,9 22,5
20 Poland 29,3 29,6 29,6 28,6 32,9 32,9 31,9 32,9 32,9 31,9 23,5 23,5 22,5
21 Portugal 29,3 28,9 28,9 30,0 32,9 32,9 34,0 32,9 32,9 34,0 21,4 21,4 22,5
22 Romania 29,3 29,9 29,9 28,1 32,9 32,9 31,2 32,9 32,9 31,2 24,2 24,2 22,5
23 Slovakia 29,3 29,9 29,9 28,1 32,9 32,9 31,2 32,9 32,9 31,2 24,2 24,2 22,5
24 Slovenia 31,3 32,9 32,9 28,1 32,9 32,9 31,2 32,9 32,9 31,2 32,9 32,9 22,5
25 Spain 29,9 28,7 28,7 32,3 32,9 32,9 36,5 32,9 32,9 36,5 20,7 20,7 24,3
26 Sweden 29,3 29,8 29,8 28,3 32,9 32,9 31,4 32,9 32,9 31,4 24,0 24,0 22,5

Mean 30,7 30,9 31,2 29,9 33,6 33,9 33,2 33,9 34,1 33,4 25,9 26,2 23,8

Overall Retained earnings New equity Debt

D - 1272
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,7 6,9 6,9 6,4 8,0 8,0 7,6 8,0 8,0 7,6 4,8 4,8 4,4
2 Belgium 6,2 6,4 6,4 5,9 7,5 7,5 7,1 7,5 7,5 7,1 4,3 4,3 3,9
3 Bulgaria 6,0 5,2 6,4 6,4 6,2 7,5 7,5 6,2 7,5 7,5 3,2 4,5 4,5
4 Cyprus 6,3 5,2 6,9 6,9 6,2 7,9 7,9 6,2 7,9 7,9 3,2 4,9 4,9
5 Czech Republic 6,1 5,9 6,2 6,2 6,9 7,2 7,2 6,9 7,2 7,2 4,0 4,2 4,2
6 Denmark 6,2 6,2 6,2 6,2 7,3 7,3 7,3 7,3 7,3 7,3 4,3 4,3 4,3
7 Estonia 5,9 4,0 6,9 6,9 5,0 8,0 8,0 5,0 8,0 8,0 2,0 5,0 5,0
8 Finland 6,6 6,5 6,6 6,6 7,5 7,7 7,7 7,5 7,7 7,7 4,5 4,7 4,7
9 France 7,6 7,8 7,8 7,2 9,0 9,0 8,4 9,0 9,0 8,4 5,7 5,7 5,1

10 Germany 7,1 7,2 7,2 6,9 8,4 8,4 8,1 8,4 8,4 8,1 5,0 5,0 4,6
11 Greece 6,3 6,5 6,5 5,9 7,6 7,6 7,1 7,6 7,6 7,1 4,4 4,4 3,8
12 Hungary 6,6 5,6 7,1 7,2 6,6 8,1 8,2 6,6 8,1 8,2 3,6 5,1 5,2
13 Ireland 6,3 5,1 6,9 6,9 6,2 7,9 7,9 6,2 7,9 7,9 3,2 4,9 4,9
14 Italy 6,4 6,5 6,5 6,2 7,7 7,7 7,3 7,7 7,7 7,3 4,4 4,4 4,0
15 Latvia 6,3 5,1 6,9 6,9 6,1 7,9 7,9 6,1 7,9 7,9 3,2 4,9 4,9
16 Lithuania 5,9 4,7 6,5 6,5 5,8 7,5 7,5 5,8 7,5 7,5 2,8 4,6 4,6
17 Luxembourg 6,1 6,1 6,1 6,0 7,1 7,1 7,1 7,1 7,1 7,1 4,1 4,1 4,1
18 Malta 6,9 7,0 7,0 6,5 8,2 8,2 7,6 8,2 8,2 7,6 4,9 4,9 4,4
19 Netherlands 6,8 7,0 7,0 6,5 8,1 8,1 7,6 8,1 8,1 7,6 4,9 4,9 4,4
20 Poland 6,1 5,2 6,6 6,6 6,3 7,6 7,6 6,3 7,6 7,6 3,3 4,6 4,6
21 Portugal 6,2 6,0 6,3 6,3 7,0 7,4 7,4 7,0 7,4 7,4 4,0 4,4 4,4
22 Romania 6,3 5,7 6,7 6,5 6,8 7,8 7,6 6,8 7,8 7,6 3,7 4,7 4,5
23 Slovakia 6,0 5,1 6,4 6,4 6,1 7,5 7,5 6,1 7,5 7,5 3,2 4,5 4,5
24 Slovenia 5,9 5,5 6,2 6,2 6,5 7,2 7,2 6,5 7,2 7,2 3,6 4,2 4,2
25 Spain 7,8 8,0 8,0 7,3 9,3 9,3 8,7 9,3 9,3 8,7 5,5 5,5 4,9
26 Sweden 6,2 5,8 6,4 6,4 6,9 7,5 7,5 6,9 7,5 7,5 3,9 4,5 4,5

Mean 6,4 6,0 6,7 6,5 7,1 7,8 7,6 7,1 7,8 7,6 4,0 4,7 4,5

Overall Retained earnings New equity Debt

D - 1273
© European Union, 2010 
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1 Austria 31,2 31,7 31,7 30,3 35,3 35,3 33,9 35,3 35,3 33,9 24,9 24,9 23,5
2 Belgium 29,5 30,0 30,0 28,6 33,7 33,7 32,3 33,7 33,7 32,3 23,2 23,2 21,8
3 Bulgaria 26,1 23,0 27,6 27,6 26,7 31,2 31,2 26,7 31,2 31,2 16,2 20,8 20,8
4 Cyprus 27,0 23,0 29,0 29,0 26,7 32,7 32,7 26,7 32,7 32,7 16,3 22,2 22,2
5 Czech Republic 26,3 25,7 26,6 26,6 29,3 30,3 30,3 29,3 30,3 30,3 18,9 19,8 19,8
6 Denmark 26,8 26,8 26,8 26,8 30,5 30,5 30,5 30,5 30,5 30,5 20,0 20,0 20,0
7 Estonia 25,8 18,8 29,3 29,3 22,5 32,9 32,9 22,5 32,9 32,9 12,1 22,5 22,5
8 Finland 28,0 27,7 28,2 28,2 31,4 31,9 31,9 31,4 31,9 31,9 20,9 21,4 21,4
9 France 35,1 35,7 35,7 33,8 39,4 39,4 37,5 39,4 39,4 37,5 28,9 28,9 27,0

10 Germany 35,8 36,2 36,2 35,2 39,8 39,8 38,8 39,8 39,8 38,8 29,4 29,4 28,4
11 Greece 30,4 31,0 31,0 29,3 34,7 34,7 32,9 34,7 34,7 32,9 24,2 24,2 22,5
12 Hungary 28,1 24,4 29,7 30,2 28,1 33,4 33,8 28,1 33,4 33,8 17,7 22,9 23,4
13 Ireland 27,0 23,0 29,0 29,0 26,7 32,7 32,7 26,7 32,7 32,7 16,2 22,2 22,2
14 Italy 31,8 32,1 32,1 31,1 35,8 35,8 34,8 35,8 35,8 34,8 25,4 25,4 24,3
15 Latvia 26,9 22,8 29,0 29,0 26,5 32,7 32,7 26,5 32,7 32,7 16,0 22,2 22,2
16 Lithuania 25,7 21,6 27,7 27,7 25,2 31,4 31,4 25,2 31,4 31,4 14,8 20,9 20,9
17 Luxembourg 26,5 26,6 26,6 26,4 30,2 30,2 30,1 30,2 30,2 30,1 19,8 19,8 19,6
18 Malta 32,3 32,9 32,9 31,1 36,5 36,5 34,8 36,5 36,5 34,8 26,1 26,1 24,3
19 Netherlands 31,9 32,4 32,4 30,9 36,1 36,1 34,5 36,1 36,1 34,5 25,6 25,6 24,1
20 Poland 26,4 23,3 28,0 28,0 26,9 31,7 31,7 26,9 31,7 31,7 16,5 21,2 21,2
21 Portugal 26,7 25,9 27,1 27,1 29,5 30,7 30,7 29,5 30,7 30,7 19,1 20,3 20,3
22 Romania 28,8 26,8 30,3 29,4 30,4 33,9 33,0 30,4 33,9 33,0 20,0 23,5 22,6
23 Slovakia 26,0 22,8 27,6 27,6 26,5 31,2 31,2 26,5 31,2 31,2 16,0 20,8 20,8
24 Slovenia 25,8 24,2 26,5 26,5 27,9 30,2 30,2 27,9 30,2 30,2 17,4 19,7 19,7
25 Spain 36,5 37,1 37,1 35,4 40,8 40,8 39,0 40,8 40,8 39,0 30,3 30,3 28,6
26 Sweden 26,8 25,5 27,5 27,5 29,1 31,2 31,2 29,1 31,2 31,2 18,7 20,7 20,7

Mean 28,8 27,3 29,8 29,3 31,0 33,5 32,9 31,0 33,5 32,9 20,6 23,0 22,5

New equity DebtOverall Retained earnings
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1 Austria 7,7 8,0 8,0 7,2 8,0 8,0 8,4 8,0 8,0 8,4 8,0 8,0 5,0
2 Belgium 7,0 6,8 7,0 7,2 8,0 8,2 8,5 8,0 8,2 8,5 4,5 4,7 5,0
3 Bulgaria 7,0 7,3 7,3 6,3 8,0 8,0 6,9 8,0 8,0 6,9 6,1 6,1 5,0
4 Cyprus 7,0 7,5 7,5 6,0 8,0 8,0 6,5 8,0 8,0 6,5 6,5 6,5 5,0
5 Czech Republic 7,6 8,0 8,0 6,8 8,0 8,0 7,8 8,0 8,0 7,8 8,0 8,0 5,0
6 Denmark 6,9 6,9 6,9 6,9 8,0 8,0 8,0 8,0 8,0 8,0 5,0 5,0 5,0
7 Estonia 7,3 8,3 8,3 5,4 8,0 8,0 5,0 11,5 11,5 8,5 8,0 8,0 5,0
8 Finland 7,0 7,0 7,0 6,9 8,0 8,0 7,9 8,0 8,0 7,9 5,1 5,1 5,0
9 France 7,0 6,7 6,9 7,3 8,0 8,2 8,6 8,0 8,2 8,6 4,4 4,6 5,0

10 Germany 7,2 6,8 7,0 7,8 8,0 8,2 9,0 8,0 8,2 9,0 4,7 4,9 5,7
11 Greece 7,2 6,7 7,4 7,4 8,0 8,8 8,8 8,0 8,8 8,8 4,2 5,0 5,0
12 Hungary 7,0 7,4 7,4 6,2 8,0 8,0 6,8 8,0 8,0 6,8 6,4 6,4 5,2
13 Ireland 7,3 7,5 7,5 7,0 8,0 8,0 7,5 8,0 8,0 7,5 6,5 6,5 6,0
14 Italy 7,2 6,8 7,0 7,6 8,0 8,2 8,8 8,0 8,2 8,8 4,7 4,9 5,5
15 Latvia 7,0 7,5 7,5 6,0 8,0 8,0 6,5 8,0 8,0 6,5 6,5 6,5 5,0
16 Lithuania 7,0 7,5 7,5 6,0 8,0 8,0 6,5 8,0 8,0 6,5 6,5 6,5 5,0
17 Luxembourg 6,9 6,9 6,9 7,0 8,0 8,0 8,0 8,0 8,0 8,0 5,0 5,0 5,0
18 Malta 7,2 6,7 7,4 7,4 8,0 8,8 8,8 8,0 8,8 8,8 4,2 5,0 5,0
19 Netherlands 7,7 8,0 8,0 7,2 8,0 8,0 8,4 8,0 8,0 8,4 8,0 8,0 5,0
20 Poland 7,0 7,3 7,3 6,2 8,0 8,0 6,9 8,0 8,0 6,9 6,1 6,1 5,0
21 Portugal 7,0 7,0 7,0 6,8 8,0 8,0 7,7 8,0 8,0 7,7 5,3 5,3 5,0
22 Romania 7,0 7,1 7,1 6,6 8,0 8,0 7,5 8,0 8,0 7,5 5,5 5,5 5,0
23 Slovakia 7,4 8,0 8,0 6,2 8,0 8,0 6,9 8,0 8,0 6,9 8,0 8,0 5,0
24 Slovenia 7,5 8,0 8,0 6,6 8,0 8,0 7,5 8,0 8,0 7,5 8,0 8,0 5,0
25 Spain 7,3 6,8 6,8 8,3 8,0 8,0 9,5 8,0 8,0 9,5 4,5 4,5 6,0
26 Sweden 7,0 7,1 7,1 6,7 8,0 8,0 7,6 8,0 8,0 7,6 5,4 5,4 5,0

Mean 7,2 7,3 7,4 6,8 8,0 8,1 7,7 8,1 8,2 7,8 6,0 6,1 5,1

Overall Retained earnings New equity Debt
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© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



EATR for inbound investment
2004

United 
Kingdom

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 32,1 33,0 33,0 30,2 33,0 33,0 34,4 33,0 33,0 34,4 33,0 33,0 22,5
2 Belgium 30,3 29,5 30,1 31,1 33,7 34,3 35,3 33,7 34,3 35,3 21,8 22,4 23,4
3 Bulgaria 29,4 30,6 30,6 26,9 33,0 33,0 29,3 33,0 33,0 29,3 26,2 26,2 22,5
4 Cyprus 29,3 31,1 31,1 25,9 33,0 33,0 27,8 33,0 33,0 27,8 27,6 27,6 22,3
5 Czech Republic 31,6 33,0 33,0 28,9 33,0 33,0 32,3 33,0 33,0 32,3 33,0 33,0 22,5
6 Denmark 29,3 29,3 29,3 29,3 33,0 33,0 33,0 33,0 33,0 33,0 22,5 22,5 22,5
7 Estonia 42,2 44,8 44,8 37,1 43,9 43,9 36,2 53,0 53,0 45,2 43,9 43,9 36,2
8 Finland 29,3 29,4 29,4 29,1 33,0 33,0 32,6 33,0 33,0 32,6 22,9 22,9 22,5
9 France 30,3 29,4 30,0 31,5 33,7 34,4 35,8 33,7 34,4 35,8 21,4 22,0 23,4

10 Germany 31,2 29,8 30,5 33,3 33,8 34,5 37,3 33,8 34,5 37,3 22,3 23,0 25,8
11 Greece 33,4 31,7 34,2 34,2 36,0 38,5 38,5 36,0 38,5 38,5 23,8 26,3 26,3
12 Hungary 29,6 31,1 31,1 26,8 33,0 33,0 28,7 33,0 33,0 28,7 27,5 27,5 23,2
13 Ireland 30,6 31,2 31,2 29,4 33,0 33,0 31,2 33,0 33,0 31,2 27,8 27,8 26,0
14 Italy 31,0 29,8 30,5 32,6 33,8 34,4 36,5 33,8 34,4 36,5 22,5 23,2 25,2
15 Latvia 29,4 31,2 31,2 25,9 33,0 33,0 27,8 33,0 33,0 27,8 27,8 27,8 22,5
16 Lithuania 29,4 31,2 31,2 25,9 33,0 33,0 27,8 33,0 33,0 27,8 27,8 27,8 22,5
17 Luxembourg 29,3 29,3 29,3 29,4 33,0 33,0 33,1 33,0 33,0 33,1 22,4 22,4 22,5
18 Malta 33,4 31,7 34,2 34,2 36,0 38,5 38,5 36,0 38,5 38,5 23,8 26,3 26,3
19 Netherlands 32,1 33,0 33,0 30,3 33,0 33,0 34,6 33,0 33,0 34,6 33,0 33,0 22,5
20 Poland 29,4 30,7 30,7 26,8 33,0 33,0 29,1 33,0 33,0 29,1 26,4 26,4 22,5
21 Portugal 29,3 29,6 29,6 28,8 33,0 33,0 32,1 33,0 33,0 32,1 23,4 23,4 22,5
22 Romania 29,4 29,9 29,9 28,2 33,0 33,0 31,2 33,0 33,0 31,2 24,3 24,3 22,5
23 Slovakia 30,9 33,0 33,0 26,8 33,0 33,0 29,1 33,0 33,0 29,1 33,0 33,0 22,5
24 Slovenia 31,4 33,0 33,0 28,2 33,0 33,0 31,2 33,0 33,0 31,2 33,0 33,0 22,5
25 Spain 29,9 28,7 28,7 32,3 33,0 33,0 36,6 33,0 33,0 36,6 20,8 20,8 24,4
26 Sweden 29,3 29,9 29,9 28,3 33,0 33,0 31,5 33,0 33,0 31,5 24,0 24,0 22,5

Mean 30,9 31,3 31,6 29,7 33,8 34,0 32,7 34,1 34,4 33,1 26,8 27,0 23,9

Overall Retained earnings New equity Debt
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1 Austria 6,3 5,9 6,6 6,6 6,9 7,6 7,6 6,9 7,6 7,6 4,0 4,6 4,6
2 Belgium 6,2 6,4 6,4 5,9 7,5 7,5 7,1 7,5 7,5 7,1 4,3 4,3 3,9
3 Bulgaria 6,0 4,8 6,6 6,6 5,9 7,6 7,6 5,9 7,6 7,6 2,9 4,7 4,7
4 Cyprus 6,2 4,8 6,9 6,9 5,8 8,0 8,0 5,8 8,0 8,0 2,8 5,0 5,0
5 Czech Republic 6,0 5,7 6,2 6,2 6,7 7,3 7,3 6,7 7,3 7,3 3,7 4,3 4,3
6 Denmark 6,2 6,0 6,3 6,3 7,1 7,4 7,4 7,1 7,4 7,4 4,1 4,4 4,4
7 Estonia 5,9 4,0 6,9 6,9 5,0 8,0 8,0 5,0 8,0 8,0 2,0 5,0 5,0
8 Finland 6,5 6,2 6,7 6,7 7,2 7,7 7,7 7,2 7,7 7,7 4,2 4,8 4,8
9 France 7,6 7,8 7,8 7,3 9,0 9,0 8,4 9,0 9,0 8,4 5,7 5,7 5,2

10 Germany 7,1 7,2 7,2 6,9 8,4 8,4 8,1 8,4 8,4 8,1 5,0 5,0 4,6
11 Greece 6,1 6,2 6,2 6,0 7,3 7,3 7,1 7,3 7,3 7,1 4,2 4,2 4,0
12 Hungary 6,3 5,3 6,8 6,9 6,3 7,8 8,0 6,3 7,8 8,0 3,3 4,8 5,0
13 Ireland 6,3 5,1 6,9 6,9 6,2 7,9 7,9 6,2 7,9 7,9 3,2 4,9 4,9
14 Italy 6,4 6,5 6,5 6,2 7,7 7,7 7,3 7,7 7,7 7,3 4,4 4,4 4,0
15 Latvia 6,3 5,1 6,9 6,9 6,1 7,9 7,9 6,1 7,9 7,9 3,2 4,9 4,9
16 Lithuania 5,9 4,7 6,5 6,5 5,8 7,5 7,5 5,8 7,5 7,5 2,8 4,6 4,6
17 Luxembourg 6,1 6,1 6,1 6,0 7,1 7,1 7,1 7,1 7,1 7,1 4,1 4,1 4,1
18 Malta 6,9 7,0 7,0 6,5 8,2 8,2 7,6 8,2 8,2 7,6 4,9 4,9 4,4
19 Netherlands 6,6 6,7 6,7 6,5 7,7 7,7 7,6 7,7 7,7 7,6 4,7 4,7 4,5
20 Poland 6,1 5,2 6,6 6,6 6,3 7,6 7,6 6,3 7,6 7,6 3,3 4,6 4,6
21 Portugal 6,2 6,0 6,3 6,3 7,0 7,4 7,4 7,0 7,4 7,4 4,0 4,4 4,4
22 Romania 6,2 5,1 6,7 6,7 6,1 7,8 7,8 6,1 7,8 7,8 3,1 4,8 4,8
23 Slovakia 6,1 5,2 6,5 6,5 6,2 7,6 7,6 6,2 7,6 7,6 3,2 4,6 4,6
24 Slovenia 6,1 5,7 6,3 6,3 6,7 7,4 7,4 6,7 7,4 7,4 3,7 4,4 4,4
25 Spain 7,8 8,0 8,0 7,3 9,3 9,3 8,7 9,3 9,3 8,7 5,5 5,5 4,9
26 Sweden 6,3 6,0 6,4 6,4 7,1 7,4 7,4 7,1 7,4 7,4 4,1 4,4 4,4
28 Croatia 5,8 4,9 6,2 6,2 6,0 7,2 7,2 6,0 7,2 7,2 3,0 4,2 4,2
29 FYROM 6,0 4,9 6,6 6,6 5,9 7,7 7,7 5,9 7,7 7,7 2,9 4,7 4,7
30 Norway 6,6 6,4 6,7 6,7 7,5 7,7 7,7 7,5 7,7 7,7 4,5 4,7 4,7
31 Switzerland 6,1 5,4 6,5 6,3 6,4 7,5 7,3 6,4 7,5 7,3 3,5 4,6 4,3
32 Turkey 6,6 6,1 7,2 6,4 7,3 8,4 7,6 7,3 8,4 7,6 4,0 5,1 4,3
33 Canada 8,3 8,3 8,9 7,8 9,5 10,1 9,0 9,5 10,1 9,0 6,1 6,6 5,6
34 Japan 9,2 9,0 10,4 8,2 10,4 11,7 9,6 10,4 11,7 9,6 6,5 7,8 5,6
35 USA 7,8 8,2 8,2 7,1 9,4 9,4 8,3 9,4 9,4 8,3 5,9 5,9 4,8

Mean 6,5 6,1 6,9 6,7 7,1 8,0 7,7 7,1 8,0 7,7 4,0 4,9 4,6

Overall Retained earnings New equity Debt
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1 Austria 27,2 25,6 28,0 28,0 29,3 31,6 31,6 29,3 31,6 31,6 18,9 21,2 21,2
2 Belgium 29,5 30,0 30,0 28,6 33,7 33,7 32,3 33,7 33,7 32,3 23,2 23,2 21,8
3 Bulgaria 26,0 21,9 28,1 28,1 25,6 31,7 31,7 25,6 31,7 31,7 15,1 21,3 21,3
4 Cyprus 26,7 21,8 29,2 29,2 25,4 32,8 32,8 25,4 32,8 32,8 15,0 22,4 22,4
5 Czech Republic 26,2 24,9 26,8 26,8 28,6 30,4 30,4 28,6 30,4 30,4 18,1 20,0 20,0
6 Denmark 26,8 26,1 27,1 27,1 29,8 30,8 30,8 29,8 30,8 30,8 19,3 20,3 20,3
7 Estonia 25,8 18,8 29,3 29,3 22,5 32,9 32,9 22,5 32,9 32,9 12,1 22,5 22,5
8 Finland 27,8 26,5 28,4 28,4 30,2 32,1 32,1 30,2 32,1 32,1 19,8 21,6 21,6
9 France 34,8 35,4 35,4 33,7 39,1 39,1 37,3 39,1 39,1 37,3 28,5 28,5 26,8

10 Germany 35,8 36,2 36,2 35,2 39,8 39,8 38,8 39,8 39,8 38,8 29,4 29,4 28,4
11 Greece 27,8 28,0 28,0 27,3 31,7 31,7 31,0 31,7 31,7 31,0 21,3 21,3 20,6
12 Hungary 27,1 23,4 28,7 29,2 27,1 32,4 32,8 27,1 32,4 32,8 16,6 21,9 22,4
13 Ireland 27,0 23,0 29,0 29,0 26,7 32,7 32,7 26,7 32,7 32,7 16,2 22,3 22,3
14 Italy 31,8 32,1 32,1 31,1 35,8 35,8 34,8 35,8 35,8 34,8 25,4 25,4 24,3
15 Latvia 26,9 22,8 29,0 29,0 26,5 32,7 32,7 26,5 32,7 32,7 16,0 22,2 22,2
16 Lithuania 25,7 21,6 27,7 27,7 25,2 31,4 31,4 25,2 31,4 31,4 14,8 20,9 20,9
17 Luxembourg 26,5 26,6 26,6 26,4 30,2 30,2 30,1 30,2 30,2 30,1 19,8 19,8 19,6
18 Malta 32,3 32,9 32,9 31,1 36,5 36,5 34,8 36,5 36,5 34,8 26,1 26,1 24,3
19 Netherlands 29,2 29,3 29,3 28,8 33,0 33,0 32,5 33,0 33,0 32,5 22,5 22,5 22,0
20 Poland 26,4 23,3 28,0 28,0 26,9 31,7 31,7 26,9 31,7 31,7 16,5 21,2 21,2
21 Portugal 26,7 25,9 27,1 27,1 29,5 30,7 30,7 29,5 30,7 30,7 19,1 20,3 20,3
22 Romania 26,6 22,7 28,5 28,5 26,4 32,2 32,2 26,4 32,2 32,2 15,9 21,7 21,7
23 Slovakia 26,2 23,1 27,8 27,8 26,7 31,5 31,5 26,7 31,5 31,5 16,3 21,0 21,0
24 Slovenia 26,3 24,8 27,1 27,1 28,4 30,8 30,8 28,4 30,8 30,8 18,0 20,3 20,3
25 Spain 36,5 37,1 37,1 35,4 40,8 40,8 39,0 40,8 40,8 39,0 30,3 30,3 28,6
26 Sweden 26,9 26,0 27,3 27,3 29,7 31,0 31,0 29,7 31,0 31,0 19,2 20,5 20,5
28 Croatia 25,2 22,3 26,6 26,6 25,9 30,3 30,3 25,9 30,3 30,3 15,5 19,8 19,8
29 FYROM 26,1 22,0 28,2 28,2 25,7 31,8 31,8 25,7 31,8 31,8 15,3 21,4 21,4
30 Norway 28,1 27,4 28,4 28,4 31,1 32,1 32,1 31,1 32,1 32,1 20,6 21,6 21,6
31 Switzerland 26,2 23,9 27,7 27,0 27,5 31,4 30,6 27,5 31,4 30,6 17,1 20,9 20,2
32 Turkey 32,7 31,2 34,7 32,3 34,9 38,4 35,9 34,9 38,4 35,9 24,4 27,9 25,5
33 Canada 39,6 39,6 41,3 38,0 43,2 45,0 41,7 43,2 45,0 41,7 32,7 34,5 31,2
34 Japan 46,2 45,8 49,3 43,5 49,5 53,0 47,2 49,5 53,0 47,2 38,9 42,4 36,7
35 USA 38,3 39,5 39,5 36,0 43,1 43,1 39,7 43,1 43,1 39,7 32,7 32,7 29,2

Mean 29,4 27,7 30,6 29,9 31,4 34,3 33,5 31,4 34,3 33,5 20,9 23,8 23,1

New equity DebtOverall Retained earnings
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1 Austria 7,0 7,1 7,1 6,6 8,0 8,0 7,5 8,0 8,0 7,5 5,5 5,5 5,0
2 Belgium 7,0 6,8 7,0 7,2 8,0 8,2 8,5 8,0 8,2 8,5 4,5 4,7 5,0
3 Bulgaria 7,0 7,5 7,5 6,0 8,0 8,0 6,5 8,0 8,0 6,5 6,5 6,5 5,0
4 Cyprus 6,9 7,6 7,6 5,6 8,0 8,0 6,0 8,0 8,0 6,0 6,9 6,9 4,9
5 Czech Republic 7,6 8,0 8,0 6,7 8,0 8,0 7,6 8,0 8,0 7,6 8,0 8,0 5,0
6 Denmark 7,0 7,0 7,0 6,8 8,0 8,0 7,8 8,0 8,0 7,8 5,2 5,2 5,0
7 Estonia 7,3 8,3 8,3 5,3 8,0 8,0 5,0 11,1 11,1 8,2 8,0 8,0 5,0
8 Finland 7,0 7,1 7,1 6,7 8,0 8,0 7,6 8,0 8,0 7,6 5,4 5,4 5,0
9 France 7,0 6,8 6,9 7,3 8,0 8,2 8,6 8,0 8,2 8,6 4,5 4,6 5,0

10 Germany 7,2 6,8 7,0 7,8 8,0 8,2 9,0 8,0 8,2 9,0 4,7 4,9 5,7
11 Greece 7,0 6,8 7,1 7,1 8,0 8,3 8,3 8,0 8,3 8,3 4,7 5,0 5,0
12 Hungary 7,0 7,4 7,4 6,2 8,0 8,0 6,8 8,0 8,0 6,8 6,4 6,4 5,2
13 Ireland 7,3 7,5 7,5 7,0 8,0 8,0 7,5 8,0 8,0 7,5 6,5 6,5 6,0
14 Italy 7,2 6,9 7,0 7,6 8,0 8,2 8,8 8,0 8,2 8,8 4,7 4,9 5,5
15 Latvia 7,0 7,5 7,5 6,0 8,0 8,0 6,5 8,0 8,0 6,5 6,5 6,5 5,0
16 Lithuania 7,0 7,5 7,5 6,0 8,0 8,0 6,5 8,0 8,0 6,5 6,5 6,5 5,0
17 Luxembourg 7,0 6,9 6,9 7,0 8,0 8,0 8,0 8,0 8,0 8,0 5,0 5,0 5,0
18 Malta 7,2 6,7 7,4 7,4 8,0 8,8 8,8 8,0 8,8 8,8 4,2 5,0 5,0
19 Netherlands 7,7 8,0 8,0 7,0 8,0 8,0 8,1 8,0 8,0 8,1 8,0 8,0 5,0
20 Poland 7,0 7,3 7,3 6,2 8,0 8,0 6,9 8,0 8,0 6,9 6,1 6,1 5,0
21 Portugal 7,0 7,0 7,0 6,8 8,0 8,0 7,7 8,0 8,0 7,7 5,3 5,3 5,0
22 Romania 7,0 7,4 7,4 6,0 8,0 8,0 6,6 8,0 8,0 6,6 6,4 6,4 5,0
23 Slovakia 7,4 8,0 8,0 6,2 8,0 8,0 6,9 8,0 8,0 6,9 8,0 8,0 5,0
24 Slovenia 7,5 8,0 8,0 6,6 8,0 8,0 7,5 8,0 8,0 7,5 8,0 8,0 5,0
25 Spain 7,3 6,8 6,8 8,3 8,0 8,0 9,5 8,0 8,0 9,5 4,5 4,5 6,0
26 Sweden 7,0 7,0 7,0 6,8 8,0 8,0 7,7 8,0 8,0 7,7 5,3 5,3 5,0
28 Croatia 7,0 7,3 7,3 6,3 8,0 8,0 7,0 8,0 8,0 7,0 6,0 6,0 5,0
29 FYROM 7,0 7,5 7,5 6,0 8,0 8,0 6,5 8,0 8,0 6,5 6,5 6,5 5,0
30 Norway 7,0 7,0 7,0 6,8 8,0 8,0 7,8 8,0 8,0 7,8 5,2 5,2 5,0
31 Switzerland 7,0 7,3 7,3 6,4 8,0 8,0 7,1 8,0 8,0 7,1 5,9 5,9 5,0
32 Turkey 7,0 7,0 7,0 7,0 8,0 8,0 8,0 8,0 8,0 8,0 5,0 5,0 5,0
33 Canada 6,8 6,7 6,7 6,9 8,0 8,0 8,2 8,0 8,0 8,2 4,4 4,4 4,6
34 Japan 7,5 6,3 8,1 8,1 8,0 9,8 9,8 8,0 9,8 9,8 3,2 5,0 5,0
35 USA 7,0 6,5 7,3 7,3 8,0 8,8 8,8 8,0 8,8 8,8 3,7 4,5 4,5

Mean 7,1 7,2 7,3 6,7 8,0 8,1 7,6 8,1 8,2 7,7 5,7 5,9 5,1

Overall Retained earnings New equity Debt
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1 Austria 29,4 29,9 29,9 28,2 33,0 33,0 31,2 33,0 33,0 31,2 24,3 24,3 22,5
2 Belgium 30,3 29,6 30,1 31,1 33,7 34,3 35,3 33,7 34,3 35,3 21,8 22,4 23,4
3 Bulgaria 29,4 31,2 31,2 25,9 33,0 33,0 27,8 33,0 33,0 27,8 27,8 27,8 22,5
4 Cyprus 29,3 31,6 31,6 24,7 33,0 33,0 26,0 33,0 33,0 26,0 29,2 29,2 22,2
5 Czech Republic 31,5 33,0 33,0 28,4 33,0 33,0 31,6 33,0 33,0 31,6 33,0 33,0 22,5
6 Denmark 29,3 29,6 29,6 28,9 33,0 33,0 32,3 33,0 33,0 32,3 23,2 23,2 22,5
7 Estonia 41,3 43,9 43,9 36,0 43,1 43,1 35,1 51,5 51,5 43,5 43,1 43,1 35,1
8 Finland 29,4 29,8 29,8 28,4 33,0 33,0 31,6 33,0 33,0 31,6 23,9 23,9 22,5
9 France 30,3 29,5 30,1 31,4 33,7 34,3 35,6 33,7 34,3 35,6 21,5 22,1 23,4

10 Germany 31,2 29,8 30,5 33,3 33,8 34,5 37,3 33,8 34,5 37,3 22,3 23,0 25,8
11 Greece 30,9 30,3 31,3 31,3 34,2 35,2 35,2 34,2 35,2 35,2 23,0 24,0 24,0
12 Hungary 29,6 31,1 31,1 26,8 33,0 33,0 28,7 33,0 33,0 28,7 27,5 27,5 23,2
13 Ireland 30,6 31,2 31,2 29,4 33,0 33,0 31,2 33,0 33,0 31,2 27,8 27,8 26,0
14 Italy 31,0 29,8 30,5 32,6 33,8 34,4 36,5 33,8 34,4 36,5 22,5 23,2 25,2
15 Latvia 29,4 31,2 31,2 25,9 33,0 33,0 27,8 33,0 33,0 27,8 27,8 27,8 22,5
16 Lithuania 29,4 31,2 31,2 25,9 33,0 33,0 27,8 33,0 33,0 27,8 27,8 27,8 22,5
17 Luxembourg 29,3 29,3 29,3 29,4 33,0 33,0 33,1 33,0 33,0 33,1 22,4 22,4 22,5
18 Malta 33,4 31,7 34,2 34,2 36,0 38,5 38,5 36,0 38,5 38,5 23,8 26,3 26,3
19 Netherlands 31,9 33,0 33,0 29,7 33,0 33,0 33,5 33,0 33,0 33,5 33,0 33,0 22,5
20 Poland 29,4 30,7 30,7 26,8 33,0 33,0 29,2 33,0 33,0 29,2 26,4 26,4 22,5
21 Portugal 29,3 29,6 29,6 28,8 33,0 33,0 32,1 33,0 33,0 32,1 23,4 23,4 22,5
22 Romania 29,4 31,0 31,0 26,2 33,0 33,0 28,1 33,0 33,0 28,1 27,4 27,4 22,5
23 Slovakia 30,9 33,0 33,0 26,8 33,0 33,0 29,2 33,0 33,0 29,2 33,0 33,0 22,5
24 Slovenia 31,4 33,0 33,0 28,2 33,0 33,0 31,2 33,0 33,0 31,2 33,0 33,0 22,5
25 Spain 29,9 28,7 28,7 32,3 33,0 33,0 36,6 33,0 33,0 36,6 20,8 20,8 24,4
26 Sweden 29,3 29,7 29,7 28,7 33,0 33,0 32,1 33,0 33,0 32,1 23,5 23,5 22,5
28 Croatia 29,4 30,5 30,5 27,1 33,0 33,0 29,5 33,0 33,0 29,5 26,0 26,0 22,5
29 FYROM 29,4 31,2 31,2 25,9 33,0 33,0 27,8 33,0 33,0 27,8 27,8 27,8 22,5
30 Norway 29,3 29,6 29,6 28,9 33,0 33,0 32,3 33,0 33,0 32,3 23,2 23,2 22,5
31 Switzerland 29,4 30,4 30,4 27,4 33,0 33,0 30,0 33,0 33,0 30,0 25,5 25,5 22,5
32 Turkey 29,3 29,3 29,3 29,3 33,0 33,0 33,0 33,0 33,0 33,0 22,5 22,5 22,5
33 Canada 28,8 28,6 28,6 29,3 33,0 33,0 33,7 33,0 33,0 33,7 20,4 20,4 21,1
34 Japan 38,1 34,5 39,9 39,9 39,5 44,8 44,8 39,5 44,8 44,8 25,3 30,7 30,7
35 USA 32,8 31,1 33,6 33,6 36,0 38,5 38,5 36,0 38,5 38,5 22,1 24,6 24,6

Mean 30,7 31,1 31,5 29,4 33,8 34,2 32,5 34,0 34,4 32,7 26,1 26,5 23,7

Overall Retained earnings New equity Debt
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1 Austria 6,3 5,9 6,6 6,6 6,9 7,6 7,6 6,9 7,6 7,6 4,0 4,6 4,6
2 Belgium 5,0 4,6 4,6 5,9 5,7 5,7 7,0 5,7 5,7 7,0 2,5 2,5 3,9
3 Bulgaria 6,0 4,8 6,6 6,6 5,9 7,6 7,6 5,9 7,6 7,6 2,9 4,7 4,7
4 Cyprus 6,2 4,8 6,9 6,9 5,8 8,0 8,0 5,8 8,0 8,0 2,8 5,0 5,0
5 Czech Republic 6,0 5,5 6,3 6,3 6,6 7,3 7,3 6,6 7,3 7,3 3,6 4,4 4,4
6 Denmark 6,2 6,0 6,3 6,3 7,1 7,4 7,4 7,1 7,4 7,4 4,1 4,4 4,4
7 Estonia 5,9 4,0 6,9 6,9 5,0 8,0 8,0 5,0 8,0 8,0 2,0 5,0 5,0
8 Finland 6,5 6,2 6,7 6,7 7,2 7,7 7,7 7,2 7,7 7,7 4,2 4,8 4,8
9 France 7,6 7,8 7,8 7,3 8,9 8,9 8,4 8,9 8,9 8,4 5,7 5,7 5,2

10 Germany 7,0 7,1 7,1 6,8 8,3 8,3 8,0 8,3 8,3 8,0 4,8 4,8 4,5
11 Greece 6,0 5,9 6,1 6,1 7,0 7,1 7,1 7,0 7,1 7,1 4,0 4,1 4,1
12 Hungary 6,3 5,2 6,8 6,9 6,3 7,8 7,9 6,3 7,8 7,9 3,3 4,8 4,9
13 Ireland 6,3 5,1 6,9 6,9 6,2 7,9 7,9 6,2 7,9 7,9 3,2 4,9 4,9
14 Italy 6,4 6,5 6,5 6,2 7,7 7,7 7,3 7,7 7,7 7,3 4,4 4,4 4,0
15 Latvia 6,3 5,1 6,9 6,9 6,1 7,9 7,9 6,1 7,9 7,9 3,2 4,9 4,9
16 Lithuania 5,9 5,0 6,3 6,3 6,0 7,4 7,4 6,0 7,4 7,4 3,0 4,4 4,4
17 Luxembourg 6,1 6,0 6,1 6,1 7,1 7,1 7,1 7,1 7,1 7,1 4,1 4,1 4,1
18 Malta 6,9 7,0 7,0 6,5 8,2 8,2 7,6 8,2 8,2 7,6 4,9 4,9 4,4
19 Netherlands 6,5 6,5 6,5 6,5 7,5 7,6 7,6 7,5 7,6 7,6 4,5 4,6 4,6
20 Poland 6,1 5,2 6,6 6,6 6,3 7,6 7,6 6,3 7,6 7,6 3,3 4,6 4,6
21 Portugal 6,2 6,0 6,3 6,3 7,0 7,4 7,4 7,0 7,4 7,4 4,0 4,4 4,4
22 Romania 6,2 5,1 6,7 6,7 6,1 7,8 7,8 6,1 7,8 7,8 3,1 4,8 4,8
23 Slovakia 6,1 5,2 6,5 6,5 6,2 7,6 7,6 6,2 7,6 7,6 3,2 4,6 4,6
24 Slovenia 6,2 5,7 6,4 6,4 6,8 7,4 7,4 6,8 7,4 7,4 3,8 4,4 4,4
25 Spain 7,8 8,0 8,0 7,3 9,3 9,3 8,7 9,3 9,3 8,7 5,5 5,5 4,9
26 Sweden 6,3 6,0 6,4 6,4 7,1 7,4 7,4 7,1 7,4 7,4 4,1 4,4 4,4
28 Croatia 5,8 4,9 6,2 6,2 6,0 7,2 7,2 6,0 7,2 7,2 3,0 4,2 4,2
29 FYROM 6,0 4,9 6,6 6,6 5,9 7,7 7,7 5,9 7,7 7,7 2,9 4,7 4,7
30 Norway 6,6 6,4 6,7 6,7 7,5 7,7 7,7 7,5 7,7 7,7 4,5 4,7 4,7
31 Switzerland 6,1 5,4 6,5 6,3 6,4 7,5 7,3 6,4 7,5 7,3 3,5 4,6 4,3
32 Turkey 6,1 5,3 6,5 6,5 6,3 7,6 7,6 6,3 7,6 7,6 3,4 4,6 4,6
33 Canada 8,2 8,2 8,8 7,7 9,4 10,0 8,9 9,4 10,0 8,9 6,0 6,5 5,5
34 Japan 9,2 9,0 10,4 8,2 10,4 11,7 9,6 10,4 11,7 9,6 6,5 7,8 5,6
35 USA 7,8 8,2 8,2 7,1 9,4 9,4 8,3 9,4 9,4 8,3 5,9 5,9 4,8

Mean 6,5 6,0 6,8 6,6 7,0 7,9 7,7 7,0 7,9 7,7 3,9 4,8 4,6

Overall Retained earnings New equity Debt

D - 1281
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 27,2 25,6 28,0 28,0 29,3 31,6 31,6 29,3 31,6 31,6 18,9 21,2 21,2
2 Belgium 25,6 24,2 24,2 28,5 27,9 27,9 32,2 27,9 27,9 32,2 17,4 17,4 21,7
3 Bulgaria 26,0 21,9 28,1 28,1 25,6 31,7 31,7 25,6 31,7 31,7 15,1 21,3 21,3
4 Cyprus 26,7 21,8 29,2 29,2 25,4 32,8 32,8 25,4 32,8 32,8 15,0 22,4 22,4
5 Czech Republic 26,1 24,3 27,1 27,1 28,0 30,7 30,7 28,0 30,7 30,7 17,5 20,3 20,3
6 Denmark 26,8 26,1 27,1 27,1 29,8 30,8 30,8 29,8 30,8 30,8 19,3 20,3 20,3
7 Estonia 25,8 18,8 29,3 29,3 22,5 32,9 32,9 22,5 32,9 32,9 12,1 22,5 22,5
8 Finland 27,8 26,5 28,4 28,4 30,2 32,1 32,1 30,2 32,1 32,1 19,8 21,6 21,6
9 France 34,4 34,9 34,9 33,4 38,6 38,6 37,0 38,6 38,6 37,0 28,1 28,1 26,5

10 Germany 35,5 35,8 35,8 34,8 39,5 39,5 38,5 39,5 39,5 38,5 29,0 29,0 28,0
11 Greece 26,1 25,7 26,2 26,2 29,4 29,9 29,9 29,4 29,9 29,9 18,9 19,4 19,4
12 Hungary 27,0 23,3 28,7 29,0 27,0 32,3 32,7 27,0 32,3 32,7 16,5 21,9 22,2
13 Ireland 27,0 23,0 29,1 29,1 26,7 32,7 32,7 26,7 32,7 32,7 16,2 22,3 22,3
14 Italy 31,8 32,1 32,1 31,1 35,8 35,8 34,8 35,8 35,8 34,8 25,4 25,4 24,3
15 Latvia 26,9 22,8 29,0 29,0 26,5 32,7 32,7 26,5 32,7 32,7 16,0 22,2 22,2
16 Lithuania 25,5 22,3 27,1 27,1 26,0 30,7 30,7 26,0 30,7 30,7 15,6 20,3 20,3
17 Luxembourg 26,2 26,1 26,3 26,3 29,7 29,9 29,9 29,7 29,9 29,9 19,3 19,5 19,5
18 Malta 32,3 32,9 32,9 31,1 36,5 36,5 34,8 36,5 36,5 34,8 26,1 26,1 24,3
19 Netherlands 27,7 27,6 27,8 27,8 31,3 31,5 31,5 31,3 31,5 31,5 20,8 21,0 21,0
20 Poland 26,4 23,3 28,0 28,0 26,9 31,7 31,7 26,9 31,7 31,7 16,5 21,2 21,2
21 Portugal 26,7 25,9 27,1 27,1 29,5 30,7 30,7 29,5 30,7 30,7 19,1 20,3 20,3
22 Romania 26,6 22,7 28,5 28,5 26,4 32,2 32,2 26,4 32,2 32,2 15,9 21,7 21,7
23 Slovakia 26,2 23,1 27,8 27,8 26,7 31,5 31,5 26,7 31,5 31,5 16,3 21,0 21,0
24 Slovenia 26,6 25,0 27,3 27,3 28,7 31,0 31,0 28,7 31,0 31,0 18,2 20,5 20,5
25 Spain 36,5 37,1 37,1 35,4 40,8 40,8 39,0 40,8 40,8 39,0 30,3 30,3 28,6
26 Sweden 26,9 26,0 27,3 27,3 29,7 31,0 31,0 29,7 31,0 31,0 19,2 20,5 20,5
28 Croatia 25,2 22,3 26,6 26,6 25,9 30,3 30,3 25,9 30,3 30,3 15,5 19,8 19,8
29 FYROM 26,1 22,0 28,2 28,2 25,7 31,8 31,8 25,7 31,8 31,8 15,3 21,4 21,4
30 Norway 28,1 27,4 28,4 28,4 31,1 32,1 32,1 31,1 32,1 32,1 20,6 21,6 21,6
31 Switzerland 26,2 23,9 27,7 27,0 27,5 31,4 30,6 27,5 31,4 30,6 17,1 20,9 20,2
32 Turkey 26,4 23,5 27,9 27,9 27,2 31,5 31,5 27,2 31,5 31,5 16,7 21,1 21,1
33 Canada 39,3 39,2 41,0 37,7 42,9 44,7 41,4 42,9 44,7 41,4 32,4 34,1 30,9
34 Japan 46,2 45,8 49,3 43,5 49,5 53,0 47,2 49,5 53,0 47,2 38,9 42,4 36,7
35 USA 38,3 39,5 39,5 36,0 43,1 43,1 39,7 43,1 43,1 39,7 32,7 32,7 29,2

Mean 28,9 27,1 30,1 29,6 30,8 33,7 33,3 30,8 33,7 33,3 20,3 23,3 22,8

New equity DebtOverall Retained earnings

D - 1282
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,9 7,1 7,1 6,6 8,0 8,0 7,5 8,0 8,0 7,5 5,5 5,5 5,0
2 Belgium 6,1 5,8 6,0 6,3 6,6 6,7 7,0 6,6 6,7 7,0 4,5 4,7 5,0
3 Bulgaria 6,9 7,4 7,4 5,9 8,0 8,0 6,5 8,0 8,0 6,5 6,5 6,5 5,0
4 Cyprus 6,9 7,6 7,6 5,6 8,0 8,0 6,0 8,0 8,0 6,0 6,9 6,9 4,9
5 Czech Republic 7,5 8,0 8,0 6,5 8,0 8,0 7,4 8,0 8,0 7,4 8,0 8,0 5,0
6 Denmark 6,9 7,0 7,0 6,8 8,0 8,0 7,8 8,0 8,0 7,8 5,2 5,2 5,0
7 Estonia 7,3 8,3 8,3 5,3 8,0 8,0 5,0 10,9 10,9 7,9 8,0 8,0 5,0
8 Finland 6,9 7,1 7,1 6,7 8,0 8,0 7,6 8,0 8,0 7,6 5,4 5,4 5,0
9 France 7,0 6,7 6,9 7,2 8,0 8,1 8,5 8,0 8,1 8,5 4,5 4,6 5,0

10 Germany 7,2 6,8 7,0 7,8 8,0 8,2 9,0 8,0 8,2 9,0 4,6 4,8 5,6
11 Greece 6,9 6,9 6,9 6,9 8,0 8,0 7,9 8,0 8,0 7,9 5,1 5,1 5,0
12 Hungary 7,0 7,4 7,4 6,2 8,0 8,0 6,7 8,0 8,0 6,7 6,4 6,4 5,2
13 Ireland 7,3 7,4 7,4 6,9 8,0 8,0 7,5 8,0 8,0 7,5 6,5 6,5 6,0
14 Italy 7,1 6,8 7,0 7,6 8,0 8,2 8,8 8,0 8,2 8,8 4,7 4,9 5,5
15 Latvia 6,9 7,4 7,4 5,9 8,0 8,0 6,5 8,0 8,0 6,5 6,5 6,5 5,0
16 Lithuania 6,9 7,3 7,3 6,2 8,0 8,0 6,9 8,0 8,0 6,9 6,1 6,1 5,0
17 Luxembourg 6,9 6,9 6,9 6,9 8,0 8,0 7,9 8,0 8,0 7,9 5,0 5,0 5,0
18 Malta 7,2 6,6 7,4 7,4 8,0 8,7 8,7 8,0 8,7 8,7 4,2 5,0 5,0
19 Netherlands 7,6 8,0 8,0 6,9 8,0 8,0 7,9 8,0 8,0 7,9 8,0 8,0 5,0
20 Poland 6,9 7,3 7,3 6,2 8,0 8,0 6,9 8,0 8,0 6,9 6,1 6,1 5,0
21 Portugal 6,9 7,0 7,0 6,8 8,0 8,0 7,7 8,0 8,0 7,7 5,2 5,2 5,0
22 Romania 6,9 7,4 7,4 6,0 8,0 8,0 6,6 8,0 8,0 6,6 6,4 6,4 5,0
23 Slovakia 7,4 8,0 8,0 6,2 8,0 8,0 6,9 8,0 8,0 6,9 8,0 8,0 5,0
24 Slovenia 7,5 8,0 8,0 6,6 8,0 8,0 7,5 8,0 8,0 7,5 8,0 8,0 5,0
25 Spain 7,2 6,7 6,7 8,3 8,0 8,0 9,5 8,0 8,0 9,5 4,5 4,5 6,0
26 Sweden 6,9 7,0 7,0 6,7 8,0 8,0 7,7 8,0 8,0 7,7 5,2 5,2 5,0
28 Croatia 6,9 7,3 7,3 6,3 8,0 8,0 7,0 8,0 8,0 7,0 6,0 6,0 5,0
29 FYROM 6,9 7,4 7,4 5,9 8,0 8,0 6,5 8,0 8,0 6,5 6,5 6,5 5,0
30 Norway 6,9 7,0 7,0 6,8 8,0 8,0 7,8 8,0 8,0 7,8 5,2 5,2 5,0
31 Switzerland 6,9 7,2 7,2 6,4 8,0 8,0 7,1 8,0 8,0 7,1 5,8 5,8 5,0
32 Turkey 6,9 7,3 7,3 6,3 8,0 8,0 7,0 8,0 8,0 7,0 6,0 6,0 5,0
33 Canada 6,8 6,7 6,7 6,9 8,0 8,0 8,2 8,0 8,0 8,2 4,4 4,4 4,6
34 Japan 7,5 6,3 8,1 8,1 8,0 9,8 9,8 8,0 9,8 9,8 3,2 5,0 5,0
35 USA 7,0 6,5 7,2 7,2 8,0 8,7 8,7 8,0 8,7 8,7 3,7 4,5 4,5

Mean 7,0 7,2 7,3 6,7 7,9 8,0 7,5 8,0 8,1 7,6 5,7 5,9 5,0

Overall Retained earnings New equity Debt

D - 1283
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 29,2 29,8 29,8 28,1 32,9 32,9 31,1 32,9 32,9 31,1 24,1 24,1 22,4
2 Belgium 27,0 26,3 26,9 27,9 28,7 29,3 30,3 28,7 29,3 30,3 21,7 22,3 23,3
3 Bulgaria 29,3 31,0 31,0 25,8 32,9 32,9 27,6 32,9 32,9 27,6 27,6 27,6 22,4
4 Cyprus 29,2 31,5 31,5 24,5 32,9 32,9 25,9 32,9 32,9 25,9 29,0 29,0 22,0
5 Czech Republic 31,2 32,9 32,9 27,8 32,9 32,9 30,8 32,9 32,9 30,8 32,9 32,9 22,4
6 Denmark 29,2 29,4 29,4 28,7 32,9 32,9 32,2 32,9 32,9 32,2 23,1 23,1 22,4
7 Estonia 40,7 43,4 43,4 35,3 42,6 42,6 34,5 50,6 50,6 42,5 42,6 42,6 34,5
8 Finland 29,2 29,7 29,7 28,3 32,9 32,9 31,5 32,9 32,9 31,5 23,8 23,8 22,4
9 France 30,2 29,4 30,0 31,1 33,6 34,2 35,3 33,6 34,2 35,3 21,6 22,2 23,3

10 Germany 31,1 29,7 30,4 33,2 33,7 34,4 37,2 33,7 34,4 37,2 22,2 22,9 25,7
11 Greece 29,2 29,3 29,3 29,0 32,9 32,9 32,5 32,9 32,9 32,5 22,7 22,7 22,4
12 Hungary 29,5 30,9 30,9 26,6 32,9 32,9 28,5 32,9 32,9 28,5 27,4 27,4 23,0
13 Ireland 30,5 31,0 31,0 29,3 32,9 32,9 31,1 32,9 32,9 31,1 27,6 27,6 25,9
14 Italy 30,8 29,7 30,4 32,4 33,7 34,3 36,4 33,7 34,3 36,4 22,4 23,0 25,1
15 Latvia 29,3 31,0 31,0 25,8 32,9 32,9 27,6 32,9 32,9 27,6 27,6 27,6 22,4
16 Lithuania 29,3 30,5 30,5 26,7 32,9 32,9 29,0 32,9 32,9 29,0 26,2 26,2 22,4
17 Luxembourg 29,2 29,2 29,2 29,1 32,9 32,9 32,7 32,9 32,9 32,7 22,5 22,5 22,4
18 Malta 33,3 31,6 34,1 34,1 35,9 38,4 38,4 35,9 38,4 38,4 23,7 26,2 26,2
19 Netherlands 31,6 32,9 32,9 29,1 32,9 32,9 32,7 32,9 32,9 32,7 32,9 32,9 22,4
20 Poland 29,3 30,5 30,5 26,7 32,9 32,9 29,0 32,9 32,9 29,0 26,2 26,2 22,4
21 Portugal 29,2 29,5 29,5 28,6 32,9 32,9 32,0 32,9 32,9 32,0 23,3 23,3 22,4
22 Romania 29,3 30,9 30,9 26,0 32,9 32,9 28,0 32,9 32,9 28,0 27,3 27,3 22,4
23 Slovakia 30,8 32,9 32,9 26,7 32,9 32,9 29,0 32,9 32,9 29,0 32,9 32,9 22,4
24 Slovenia 31,3 32,9 32,9 28,1 32,9 32,9 31,1 32,9 32,9 31,1 32,9 32,9 22,4
25 Spain 29,8 28,6 28,6 32,2 32,9 32,9 36,5 32,9 32,9 36,5 20,7 20,7 24,2
26 Sweden 29,2 29,5 29,5 28,6 32,9 32,9 31,9 32,9 32,9 31,9 23,3 23,3 22,4
28 Croatia 29,3 30,4 30,4 26,9 32,9 32,9 29,4 32,9 32,9 29,4 25,9 25,9 22,4
29 FYROM 29,3 31,0 31,0 25,8 32,9 32,9 27,6 32,9 32,9 27,6 27,6 27,6 22,4
30 Norway 29,2 29,4 29,4 28,7 32,9 32,9 32,2 32,9 32,9 32,2 23,1 23,1 22,4
31 Switzerland 29,3 30,3 30,3 27,2 32,9 32,9 29,8 32,9 32,9 29,8 25,4 25,4 22,4
32 Turkey 29,3 30,4 30,4 26,9 32,9 32,9 29,4 32,9 32,9 29,4 25,9 25,9 22,4
33 Canada 28,7 28,5 28,5 29,2 32,9 32,9 33,6 32,9 32,9 33,6 20,3 20,3 21,0
34 Japan 38,0 34,4 39,8 39,8 39,3 44,7 44,7 39,3 44,7 44,7 25,2 30,6 30,6
35 USA 32,7 31,0 33,5 33,5 35,9 38,4 38,4 35,9 38,4 38,4 22,0 24,5 24,5

Mean 30,4 30,9 31,3 29,1 33,5 33,8 32,0 33,7 34,1 32,2 26,0 26,4 23,5

Overall Retained earnings New equity Debt

D - 1284
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,3 5,9 6,6 6,6 6,9 7,6 7,6 6,9 7,6 7,6 4,0 4,6 4,6
2 Belgium 5,0 4,5 4,5 5,9 5,6 5,6 7,1 5,6 5,6 7,1 2,4 2,4 3,9
3 Bulgaria 6,0 4,5 6,7 6,7 5,6 7,8 7,8 5,6 7,8 7,8 2,6 4,8 4,8
4 Cyprus 6,2 4,8 6,9 6,9 5,8 8,0 8,0 5,8 8,0 8,0 2,8 5,0 5,0
5 Czech Republic 6,0 5,5 6,3 6,3 6,6 7,3 7,3 6,6 7,3 7,3 3,6 4,4 4,4
6 Denmark 6,2 5,8 6,4 6,4 6,8 7,5 7,5 6,8 7,5 7,5 3,8 4,5 4,5
7 Estonia 5,9 4,0 6,9 6,9 5,0 8,0 8,0 5,0 8,0 8,0 2,0 5,0 5,0
8 Finland 6,5 6,2 6,7 6,7 7,2 7,7 7,7 7,2 7,7 7,7 4,2 4,8 4,8
9 France 7,7 7,8 7,8 7,4 9,0 9,0 8,5 9,0 9,0 8,5 5,7 5,7 5,3

10 Germany 7,0 7,1 7,1 6,8 8,3 8,3 8,0 8,3 8,3 8,0 4,8 4,8 4,5
11 Greece 6,0 5,6 6,2 6,2 6,6 7,3 7,3 6,6 7,3 7,3 3,6 4,3 4,3
12 Hungary 6,3 5,5 6,6 6,7 6,5 7,7 7,8 6,5 7,7 7,8 3,5 4,7 4,8
13 Ireland 6,3 5,2 6,9 6,9 6,2 7,9 7,9 6,2 7,9 7,9 3,2 4,9 4,9
14 Italy 6,4 6,5 6,5 6,2 7,7 7,7 7,3 7,7 7,7 7,3 4,4 4,4 4,0
15 Latvia 6,3 5,1 6,9 6,9 6,1 7,9 7,9 6,1 7,9 7,9 3,2 4,9 4,9
16 Lithuania 5,9 4,9 6,4 6,4 5,9 7,4 7,4 5,9 7,4 7,4 3,0 4,4 4,4
17 Luxembourg 6,1 6,0 6,1 6,1 7,1 7,1 7,1 7,1 7,1 7,1 4,1 4,1 4,1
18 Malta 6,9 7,0 7,0 6,5 8,2 8,2 7,6 8,2 8,2 7,6 4,9 4,9 4,4
19 Netherlands 6,4 6,0 6,6 6,6 7,1 7,7 7,7 7,1 7,7 7,7 4,1 4,7 4,7
20 Poland 6,2 5,3 6,7 6,7 6,4 7,7 7,7 6,4 7,7 7,7 3,4 4,7 4,7
21 Portugal 6,2 5,9 6,3 6,3 6,9 7,4 7,4 6,9 7,4 7,4 3,9 4,4 4,4
22 Romania 6,2 5,1 6,8 6,8 6,1 7,8 7,8 6,1 7,8 7,8 3,2 4,8 4,8
23 Slovakia 6,1 5,2 6,5 6,5 6,2 7,6 7,6 6,2 7,6 7,6 3,2 4,6 4,6
24 Slovenia 6,2 5,6 6,5 6,5 6,7 7,6 7,6 6,7 7,6 7,6 3,7 4,6 4,6
25 Spain 7,5 7,7 7,7 7,3 8,9 8,9 8,6 8,9 8,9 8,6 5,3 5,3 4,9
26 Sweden 6,3 6,0 6,4 6,4 7,1 7,4 7,4 7,1 7,4 7,4 4,1 4,4 4,4
28 Croatia 5,8 4,9 6,2 6,2 6,0 7,2 7,2 6,0 7,2 7,2 3,0 4,2 4,2
29 FYROM 6,0 4,7 6,7 6,7 5,7 7,7 7,7 5,7 7,7 7,7 2,7 4,8 4,8
30 Norway 6,6 6,4 6,7 6,7 7,5 7,7 7,7 7,5 7,7 7,7 4,5 4,7 4,7
31 Switzerland 6,1 5,4 6,5 6,3 6,4 7,5 7,3 6,4 7,5 7,3 3,5 4,6 4,3
32 Turkey 6,2 5,3 6,8 6,6 6,3 7,9 7,7 6,3 7,9 7,7 3,3 4,8 4,6
33 Canada 8,0 8,0 8,5 7,5 9,2 9,7 8,7 9,2 9,7 8,7 5,7 6,3 5,2
34 Japan 8,6 9,0 9,0 7,8 10,3 10,3 9,0 10,3 10,3 9,0 6,7 6,7 5,5
35 USA 7,7 8,1 8,1 7,0 9,3 9,3 8,2 9,3 9,3 8,2 5,8 5,8 4,8

Mean 6,4 5,9 6,8 6,7 7,0 7,9 7,7 7,0 7,9 7,7 3,9 4,8 4,6

Overall Retained earnings New equity Debt

D - 1285
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 27,2 25,6 28,0 28,0 29,3 31,6 31,6 29,3 31,6 31,6 18,9 21,2 21,2
2 Belgium 25,3 23,7 23,7 28,6 27,4 27,4 32,3 27,4 27,4 32,3 16,9 16,9 21,8
3 Bulgaria 26,0 20,8 28,6 28,6 24,5 32,2 32,2 24,5 32,2 32,2 14,0 21,8 21,8
4 Cyprus 26,7 21,8 29,2 29,2 25,4 32,8 32,8 25,4 32,8 32,8 15,0 22,4 22,4
5 Czech Republic 26,1 24,3 27,1 27,1 28,0 30,7 30,7 28,0 30,7 30,7 17,5 20,3 20,3
6 Denmark 26,7 25,2 27,5 27,5 28,9 31,2 31,2 28,9 31,2 31,2 18,4 20,7 20,7
7 Estonia 25,8 18,8 29,3 29,3 22,5 32,9 32,9 22,5 32,9 32,9 12,1 22,5 22,5
8 Finland 27,8 26,5 28,4 28,4 30,2 32,1 32,1 30,2 32,1 32,1 19,8 21,6 21,6
9 France 34,6 35,1 35,1 33,6 38,8 38,8 37,2 38,8 38,8 37,2 28,3 28,3 26,7

10 Germany 35,5 35,8 35,8 34,8 39,5 39,5 38,5 39,5 39,5 38,5 29,1 29,1 28,1
11 Greece 26,0 24,5 26,8 26,8 28,1 30,4 30,4 28,1 30,4 30,4 17,7 20,0 20,0
12 Hungary 26,9 24,2 28,1 28,5 27,9 31,8 32,1 27,9 31,8 32,1 17,4 21,3 21,7
13 Ireland 27,1 23,0 29,1 29,1 26,7 32,7 32,7 26,7 32,7 32,7 16,2 22,3 22,3
14 Italy 31,8 32,1 32,1 31,1 35,8 35,8 34,8 35,8 35,8 34,8 25,4 25,4 24,3
15 Latvia 26,9 22,8 29,0 29,0 26,5 32,7 32,7 26,5 32,7 32,7 16,0 22,2 22,2
16 Lithuania 25,5 22,1 27,2 27,2 25,8 30,9 30,9 25,8 30,9 30,9 15,4 20,5 20,5
17 Luxembourg 26,2 26,1 26,3 26,3 29,7 29,9 29,9 29,7 29,9 29,9 19,3 19,5 19,5
18 Malta 32,3 32,9 32,9 31,1 36,5 36,5 34,8 36,5 36,5 34,8 26,1 26,1 24,3
19 Netherlands 27,4 26,0 28,1 28,1 29,7 31,8 31,8 29,7 31,8 31,8 19,3 21,4 21,4
20 Poland 26,8 23,6 28,3 28,3 27,3 32,0 32,0 27,3 32,0 32,0 16,8 21,5 21,5
21 Portugal 26,6 25,5 27,2 27,2 29,2 30,9 30,9 29,2 30,9 30,9 18,7 20,4 20,4
22 Romania 26,7 22,8 28,6 28,6 26,5 32,3 32,3 26,5 32,3 32,3 16,0 21,8 21,8
23 Slovakia 26,2 23,1 27,8 27,8 26,7 31,5 31,5 26,7 31,5 31,5 16,3 21,0 21,0
24 Slovenia 26,8 24,7 27,9 27,9 28,4 31,6 31,6 28,4 31,6 31,6 18,0 21,1 21,1
25 Spain 34,5 34,8 34,8 33,8 38,5 38,5 37,4 38,5 38,5 37,4 28,0 28,0 27,0
26 Sweden 26,9 26,0 27,3 27,3 29,7 31,0 31,0 29,7 31,0 31,0 19,2 20,5 20,5
28 Croatia 25,2 22,3 26,6 26,6 25,9 30,3 30,3 25,9 30,3 30,3 15,5 19,8 19,8
29 FYROM 26,1 21,3 28,4 28,4 25,0 32,1 32,1 25,0 32,1 32,1 14,5 21,6 21,6
30 Norway 28,1 27,4 28,4 28,4 31,1 32,1 32,1 31,1 32,1 32,1 20,6 21,6 21,6
31 Switzerland 26,2 23,9 27,7 27,0 27,5 31,4 30,6 27,5 31,4 30,6 17,1 20,9 20,2
32 Turkey 28,1 24,9 30,1 29,4 28,5 33,7 33,0 28,5 33,7 33,0 18,1 23,3 22,6
33 Canada 38,5 38,5 40,2 36,9 42,1 43,9 40,6 42,1 43,9 40,6 31,6 33,4 30,1
34 Japan 41,3 42,6 42,6 38,9 46,2 46,2 42,6 46,2 46,2 42,6 35,7 35,7 32,0
35 USA 37,4 38,5 38,5 35,4 42,1 42,1 39,1 42,1 42,1 39,1 31,7 31,7 28,6

Mean 28,7 26,8 29,9 29,5 30,5 33,6 33,2 30,5 33,6 33,2 20,0 23,1 22,7

New equity DebtOverall Retained earnings

D - 1286
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,9 7,1 7,1 6,6 8,0 8,0 7,5 8,0 8,0 7,5 5,5 5,5 5,0
2 Belgium 6,0 5,8 5,9 6,2 6,4 6,6 6,9 6,4 6,6 6,9 4,5 4,7 5,0
3 Bulgaria 7,0 7,6 7,7 5,6 8,0 8,0 6,0 8,0 8,0 6,0 7,0 7,0 5,0
4 Cyprus 7,2 8,0 8,0 5,6 8,0 8,0 6,0 8,0 8,0 6,0 8,0 8,0 4,9
5 Czech Republic 7,5 8,0 8,0 6,5 8,0 8,0 7,4 8,0 8,0 7,4 8,0 8,0 5,0
6 Denmark 6,9 7,1 7,1 6,6 8,0 8,0 7,5 8,0 8,0 7,5 5,5 5,5 5,0
7 Estonia 7,3 8,3 8,3 5,3 8,0 8,0 5,0 10,8 10,8 7,8 8,0 8,0 5,0
8 Finland 6,9 7,1 7,1 6,7 8,0 8,0 7,6 8,0 8,0 7,6 5,4 5,4 5,0
9 France 7,0 6,8 6,9 7,3 8,0 8,2 8,5 8,0 8,2 8,5 4,5 4,7 5,0

10 Germany 7,2 6,8 7,0 7,8 8,0 8,2 9,0 8,0 8,2 9,0 4,6 4,8 5,7
11 Greece 6,9 7,1 7,1 6,6 8,0 8,0 7,5 8,0 8,0 7,5 5,5 5,5 5,0
12 Hungary 7,0 7,3 7,3 6,4 8,0 8,0 7,1 8,0 8,0 7,1 6,0 6,0 5,2
13 Ireland 7,3 7,5 7,5 7,0 8,0 8,0 7,5 8,0 8,0 7,5 6,5 6,5 6,0
14 Italy 7,2 6,8 7,0 7,6 8,0 8,2 8,8 8,0 8,2 8,8 4,7 4,9 5,5
15 Latvia 7,0 7,5 7,5 6,0 8,0 8,0 6,5 8,0 8,0 6,5 6,5 6,5 5,0
16 Lithuania 7,0 7,4 7,4 6,2 8,0 8,0 6,8 8,0 8,0 6,8 6,2 6,2 5,0
17 Luxembourg 6,9 6,9 6,9 6,9 8,0 8,0 7,9 8,0 8,0 7,9 5,0 5,0 5,0
18 Malta 7,2 6,7 7,4 7,4 8,0 8,8 8,8 8,0 8,8 8,8 4,2 5,0 5,0
19 Netherlands 7,5 8,0 8,0 6,6 8,0 8,0 7,5 8,0 8,0 7,5 8,0 8,0 5,0
20 Poland 7,0 7,3 7,3 6,2 8,0 8,0 6,9 8,0 8,0 6,9 6,1 6,1 5,0
21 Portugal 6,9 7,1 7,1 6,7 8,0 8,0 7,6 8,0 8,0 7,6 5,3 5,3 5,0
22 Romania 7,0 7,4 7,4 6,0 8,0 8,0 6,6 8,0 8,0 6,6 6,4 6,4 5,0
23 Slovakia 7,4 8,0 8,0 6,2 8,0 8,0 6,9 8,0 8,0 6,9 8,0 8,0 5,0
24 Slovenia 7,0 7,2 7,3 6,5 8,0 8,1 7,3 8,0 8,1 7,3 5,7 5,8 5,0
25 Spain 7,3 6,8 6,8 8,1 8,0 8,0 9,3 8,0 8,0 9,3 4,7 4,7 6,0
26 Sweden 6,9 7,0 7,0 6,8 8,0 8,0 7,7 8,0 8,0 7,7 5,3 5,3 5,0
28 Croatia 7,0 7,3 7,3 6,3 8,0 8,0 7,0 8,0 8,0 7,0 6,0 6,0 5,0
29 FYROM 7,0 7,6 7,6 5,8 8,0 8,0 6,2 8,0 8,0 6,2 6,8 6,8 5,0
30 Norway 6,9 7,0 7,0 6,8 8,0 8,0 7,8 8,0 8,0 7,8 5,2 5,2 5,0
31 Switzerland 7,0 7,2 7,2 6,4 8,0 8,0 7,1 8,0 8,0 7,1 5,9 5,9 5,0
32 Turkey 7,0 7,3 7,3 6,3 8,0 8,0 7,0 8,0 8,0 7,0 6,0 6,0 5,0
33 Canada 6,8 6,7 6,7 6,9 8,0 8,0 8,2 8,0 8,0 8,2 4,4 4,4 4,6
34 Japan 7,5 6,3 8,1 8,1 8,0 9,8 9,8 8,0 9,8 9,8 3,2 5,0 5,0
35 USA 7,0 6,5 7,3 7,3 8,0 8,8 8,8 8,0 8,8 8,8 3,8 4,6 4,6

Mean 7,0 7,2 7,3 6,6 7,9 8,1 7,5 8,0 8,1 7,5 5,8 5,9 5,1

Overall Retained earnings New equity Debt

D - 1287
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 29,3 29,9 29,9 28,1 32,9 32,9 31,2 32,9 32,9 31,2 24,2 24,2 22,5
2 Belgium 26,8 26,0 26,6 27,6 28,3 28,9 29,9 28,3 28,9 29,9 21,8 22,4 23,4
3 Bulgaria 29,7 31,9 32,1 25,0 33,2 33,3 26,2 33,2 33,3 26,2 29,7 29,8 22,7
4 Cyprus 30,2 32,9 32,9 24,6 32,9 32,9 26,0 32,9 32,9 26,0 32,9 32,9 22,1
5 Czech Republic 31,3 32,9 32,9 27,9 32,9 32,9 30,8 32,9 32,9 30,8 32,9 32,9 22,5
6 Denmark 29,3 29,9 29,9 28,1 32,9 32,9 31,2 32,9 32,9 31,2 24,2 24,2 22,5
7 Estonia 40,2 43,0 43,0 34,8 42,2 42,2 34,0 49,9 49,9 41,7 42,2 42,2 34,0
8 Finland 29,3 29,8 29,8 28,4 32,9 32,9 31,5 32,9 32,9 31,5 23,9 23,9 22,5
9 France 30,2 29,5 30,1 31,2 33,7 34,3 35,4 33,7 34,3 35,4 21,6 22,2 23,4

10 Germany 31,1 29,8 30,4 33,2 33,8 34,5 37,2 33,8 34,5 37,2 22,3 23,0 25,8
11 Greece 29,3 29,9 29,9 28,1 32,9 32,9 31,2 32,9 32,9 31,2 24,2 24,2 22,5
12 Hungary 29,5 30,5 30,5 27,5 32,9 32,9 30,0 32,9 32,9 30,0 26,1 26,1 23,1
13 Ireland 30,5 31,1 31,1 29,4 32,9 32,9 31,2 32,9 32,9 31,2 27,7 27,7 26,0
14 Italy 30,9 29,8 30,4 32,5 33,7 34,4 36,5 33,7 34,4 36,5 22,5 23,1 25,2
15 Latvia 29,4 31,1 31,1 25,9 32,9 32,9 27,7 32,9 32,9 27,7 27,7 27,7 22,5
16 Lithuania 29,3 30,7 30,7 26,6 32,9 32,9 28,8 32,9 32,9 28,8 26,7 26,7 22,5
17 Luxembourg 29,3 29,3 29,3 29,2 32,9 32,9 32,8 32,9 32,9 32,8 22,6 22,6 22,5
18 Malta 33,3 31,7 34,2 34,2 35,9 38,4 38,4 35,9 38,4 38,4 23,7 26,2 26,2
19 Netherlands 31,4 32,9 32,9 28,3 32,9 32,9 31,4 32,9 32,9 31,4 32,9 32,9 22,5
20 Poland 29,3 30,6 30,6 26,8 32,9 32,9 29,1 32,9 32,9 29,1 26,3 26,3 22,5
21 Portugal 29,3 29,7 29,7 28,5 32,9 32,9 31,7 32,9 32,9 31,7 23,7 23,7 22,5
22 Romania 29,4 31,0 31,0 26,1 32,9 32,9 28,1 32,9 32,9 28,1 27,4 27,4 22,5
23 Slovakia 30,9 32,9 32,9 26,8 32,9 32,9 29,1 32,9 32,9 29,1 32,9 32,9 22,5
24 Slovenia 30,0 30,6 31,0 28,3 33,4 33,8 31,1 33,4 33,8 31,1 25,4 25,8 23,1
25 Spain 29,8 28,9 28,9 31,7 32,9 32,9 35,7 32,9 32,9 35,7 21,4 21,4 24,2
26 Sweden 29,3 29,6 29,6 28,7 32,9 32,9 32,0 32,9 32,9 32,0 23,4 23,4 22,5
28 Croatia 29,3 30,5 30,5 27,0 32,9 32,9 29,5 32,9 32,9 29,5 26,0 26,0 22,5
29 FYROM 29,4 31,5 31,5 25,2 32,9 32,9 26,7 32,9 32,9 26,7 28,8 28,8 22,5
30 Norway 29,3 29,5 29,5 28,8 32,9 32,9 32,2 32,9 32,9 32,2 23,2 23,2 22,5
31 Switzerland 29,3 30,3 30,3 27,3 32,9 32,9 29,9 32,9 32,9 29,9 25,5 25,5 22,5
32 Turkey 29,3 30,5 30,5 27,0 32,9 32,9 29,5 32,9 32,9 29,5 26,0 26,0 22,5
33 Canada 28,8 28,5 28,5 29,3 32,9 32,9 33,7 32,9 32,9 33,7 20,3 20,3 21,1
34 Japan 38,0 34,5 39,8 39,8 39,4 44,8 44,8 39,4 44,8 44,8 25,3 30,6 30,6
35 USA 32,9 31,2 33,7 33,7 35,9 38,4 38,4 35,9 38,4 38,4 22,4 24,9 24,9

Mean 30,4 31,0 31,4 29,0 33,5 33,9 31,8 33,8 34,2 32,1 26,1 26,5 23,6

Overall Retained earnings New equity Debt

D - 1288
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,3 6,0 6,4 6,4 6,9 7,3 7,3 6,9 7,3 7,3 4,2 4,6 4,6
2 Belgium 4,8 4,3 4,3 5,8 5,3 5,3 6,9 5,3 5,3 6,9 2,4 2,4 3,9
3 Bulgaria 5,9 4,6 6,6 6,6 5,6 7,5 7,5 5,6 7,5 7,5 2,9 4,8 4,8
4 Cyprus 6,1 4,9 6,7 6,7 5,8 7,7 7,7 5,8 7,7 7,7 3,1 5,0 5,0
5 Czech Republic 5,9 5,4 6,2 6,2 6,3 7,2 7,2 6,3 7,2 7,2 3,6 4,5 4,5
6 Denmark 6,1 5,9 6,2 6,2 6,8 7,2 7,2 6,8 7,2 7,2 4,1 4,5 4,5
7 Estonia 5,9 4,1 6,8 6,8 5,0 7,7 7,7 5,0 7,7 7,7 2,3 5,0 5,0
8 Finland 6,4 6,3 6,5 6,5 7,2 7,5 7,5 7,2 7,5 7,5 4,5 4,8 4,8
9 France 7,7 7,9 7,9 7,2 9,0 9,0 8,3 9,0 9,0 8,3 6,0 6,0 5,3

10 Germany 6,4 6,4 6,4 6,5 7,4 7,4 7,5 7,4 7,4 7,5 4,6 4,6 4,7
11 Greece 5,9 5,7 6,1 6,1 6,6 7,0 7,0 6,6 7,0 7,0 3,9 4,3 4,3
12 Hungary 6,2 5,6 6,4 6,5 6,5 7,4 7,5 6,5 7,4 7,5 3,8 4,7 4,8
13 Ireland 6,2 5,2 6,7 6,7 6,2 7,6 7,6 6,2 7,6 7,6 3,5 4,9 4,9
14 Italy 6,3 6,2 6,2 6,3 7,2 7,2 7,3 7,2 7,2 7,3 4,4 4,4 4,5
15 Latvia 6,1 5,1 6,6 6,6 6,0 7,5 7,5 6,0 7,5 7,5 3,3 4,8 4,8
16 Lithuania 5,8 4,8 6,3 6,3 5,8 7,3 7,3 5,8 7,3 7,3 3,1 4,6 4,6
17 Luxembourg 6,0 6,1 6,1 5,9 7,1 7,1 6,9 7,1 7,1 6,9 4,3 4,3 4,1
18 Malta 6,9 7,1 7,1 6,4 8,2 8,2 7,4 8,2 8,2 7,4 5,2 5,2 4,4
19 Netherlands 6,3 6,1 6,4 6,4 7,1 7,4 7,4 7,1 7,4 7,4 4,3 4,7 4,7
20 Poland 6,1 5,4 6,5 6,5 6,4 7,4 7,4 6,4 7,4 7,4 3,7 4,7 4,7
21 Portugal 6,1 6,0 6,2 6,2 6,9 7,1 7,1 6,9 7,1 7,1 4,2 4,4 4,4
22 Romania 6,1 5,2 6,6 6,6 6,1 7,5 7,5 6,1 7,5 7,5 3,4 4,8 4,8
23 Slovakia 6,0 5,3 6,3 6,3 6,2 7,3 7,3 6,2 7,3 7,3 3,5 4,6 4,6
24 Slovenia 6,1 5,6 6,4 6,4 6,6 7,3 7,3 6,6 7,3 7,3 3,9 4,6 4,6
25 Spain 7,5 7,6 7,6 7,3 8,8 8,8 8,5 8,8 8,8 8,5 5,5 5,5 5,2
26 Sweden 6,2 6,1 6,2 6,2 7,1 7,1 7,1 7,1 7,1 7,1 4,3 4,4 4,4
28 Croatia 5,7 5,0 6,0 6,0 6,0 6,9 6,9 6,0 6,9 6,9 3,3 4,2 4,2
29 FYROM 5,9 4,6 6,6 6,6 5,6 7,5 7,5 5,6 7,5 7,5 2,9 4,8 4,8
30 Norway 6,5 6,5 6,5 6,5 7,5 7,5 7,5 7,5 7,5 7,5 4,8 4,8 4,8
31 Switzerland 6,0 5,5 6,3 6,1 6,4 7,3 7,1 6,4 7,3 7,1 3,7 4,6 4,4
32 Turkey 6,2 5,3 6,9 6,5 6,3 7,9 7,5 6,3 7,9 7,5 3,5 5,0 4,6
33 Canada 7,8 7,8 8,3 7,3 8,8 9,4 8,4 8,8 9,4 8,4 5,7 6,3 5,3
34 Japan 8,6 9,1 9,1 7,6 10,3 10,3 8,8 10,3 10,3 8,8 7,0 7,0 5,5
35 USA 7,7 8,1 8,1 6,9 9,3 9,3 8,0 9,3 9,3 8,0 6,1 6,1 4,8

Mean 6,3 5,9 6,6 6,5 6,9 7,6 7,5 6,9 7,6 7,5 4,1 4,8 4,7

Overall Retained earnings New equity Debt

D - 1289
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 25,5 24,6 26,0 26,0 28,0 29,4 29,4 28,0 29,4 29,4 18,2 19,6 19,6
2 Belgium 24,8 23,1 23,1 28,2 26,6 26,6 31,7 26,6 26,6 31,7 16,8 16,8 21,9
3 Bulgaria 24,3 19,7 26,6 26,6 23,1 30,1 30,1 23,1 30,1 30,1 13,3 20,3 20,3
4 Cyprus 25,0 20,6 27,2 27,2 24,0 30,6 30,6 24,0 30,6 30,6 14,2 20,9 20,9
5 Czech Republic 24,4 22,3 25,4 25,4 25,7 28,8 28,8 25,7 28,8 28,8 16,0 19,1 19,1
6 Denmark 25,0 24,1 25,5 25,5 27,5 28,9 28,9 27,5 28,9 28,9 17,7 19,1 19,1
7 Estonia 24,1 17,6 27,3 27,3 21,0 30,7 30,7 21,0 30,7 30,7 11,3 21,0 21,0
8 Finland 26,1 25,5 26,5 26,5 28,9 29,9 29,9 28,9 29,9 29,9 19,2 20,1 20,1
9 France 34,7 35,4 35,4 33,1 38,8 38,8 36,6 38,8 38,8 36,6 29,0 29,0 26,8

10 Germany 28,2 28,1 28,1 28,4 31,5 31,5 31,8 31,5 31,5 31,8 21,8 21,8 22,1
11 Greece 24,4 23,5 24,9 24,9 26,9 28,3 28,3 26,9 28,3 28,3 17,1 18,5 18,5
12 Hungary 25,2 23,1 26,1 26,5 26,5 29,5 29,9 26,5 29,5 29,9 16,8 19,8 20,2
13 Ireland 25,4 21,9 27,1 27,1 25,3 30,5 30,5 25,3 30,5 30,5 15,5 20,8 20,8
14 Italy 27,2 27,2 27,2 27,3 30,6 30,6 30,8 30,6 30,6 30,8 20,8 20,9 21,0
15 Latvia 24,9 21,3 26,6 26,6 24,7 30,1 30,1 24,7 30,1 30,1 15,0 20,3 20,3
16 Lithuania 23,9 20,4 25,7 25,7 23,8 29,1 29,1 23,8 29,1 29,1 14,1 19,4 19,4
17 Luxembourg 25,9 26,1 26,1 25,5 29,5 29,5 28,9 29,5 29,5 28,9 19,7 19,7 19,2
18 Malta 32,3 33,1 33,1 30,7 36,5 36,5 34,1 36,5 36,5 34,1 26,8 26,8 24,3
19 Netherlands 25,8 25,0 26,2 26,2 28,4 29,6 29,6 28,4 29,6 29,6 18,7 19,8 19,8
20 Poland 25,1 22,5 26,4 26,4 25,9 29,8 29,8 25,9 29,8 29,8 16,1 20,0 20,0
21 Portugal 24,9 24,5 25,2 25,2 27,9 28,6 28,6 27,9 28,6 28,6 18,1 18,8 18,8
22 Romania 25,0 21,7 26,7 26,7 25,1 30,1 30,1 25,1 30,1 30,1 15,3 20,3 20,3
23 Slovakia 24,5 21,9 25,8 25,8 25,3 29,2 29,2 25,3 29,2 29,2 15,6 19,5 19,5
24 Slovenia 25,1 23,3 26,0 26,0 26,7 29,4 29,4 26,7 29,4 29,4 17,0 19,7 19,7
25 Spain 32,8 33,1 33,1 32,3 36,6 36,6 35,7 36,6 36,6 35,7 26,8 26,8 25,9
26 Sweden 25,2 25,0 25,3 25,3 28,4 28,7 28,7 28,4 28,7 28,7 18,7 19,0 19,0
28 Croatia 23,4 21,1 24,6 24,6 24,5 28,0 28,0 24,5 28,0 28,0 14,8 18,3 18,3
29 FYROM 24,4 19,7 26,7 26,7 23,1 30,1 30,1 23,1 30,1 30,1 13,4 20,4 20,4
30 Norway 26,5 26,5 26,5 26,5 29,9 29,9 29,9 29,9 29,9 29,9 20,1 20,1 20,1
31 Switzerland 24,5 22,7 25,7 25,0 26,1 29,1 28,4 26,1 29,1 28,4 16,4 19,4 18,7
32 Turkey 28,1 25,1 30,3 28,9 28,5 33,7 32,3 28,5 33,7 32,3 18,8 24,0 22,6
33 Canada 36,5 36,3 38,1 35,0 39,8 41,5 38,4 39,8 41,5 38,4 29,9 31,7 28,6
34 Japan 41,3 42,8 42,8 38,4 46,2 46,2 41,9 46,2 46,2 41,9 36,4 36,4 32,0
35 USA 37,5 38,7 38,7 34,9 42,1 42,1 38,4 42,1 42,1 38,4 32,4 32,4 28,6

Mean 27,1 25,5 28,1 27,7 28,9 31,5 31,1 28,9 31,5 31,1 19,2 21,8 21,4

New equity DebtOverall Retained earnings

D - 1290
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,9 7,0 7,0 6,8 7,9 7,9 7,6 7,9 7,9 7,6 5,5 5,5 5,2
2 Belgium 5,8 5,5 5,7 6,2 6,1 6,3 6,7 6,1 6,3 6,7 4,5 4,7 5,2
3 Bulgaria 7,0 7,6 7,6 5,8 7,9 7,9 6,1 7,9 7,9 6,1 6,9 6,9 5,2
4 Cyprus 7,2 7,9 7,9 5,8 7,9 7,9 6,1 7,9 7,9 6,1 7,9 7,9 5,1
5 Czech Republic 7,4 7,9 7,9 6,5 7,9 7,9 7,2 7,9 7,9 7,2 7,9 7,9 5,2
6 Denmark 6,9 7,0 7,0 6,8 7,9 7,9 7,6 7,9 7,9 7,6 5,5 5,5 5,2
7 Estonia 7,2 8,2 8,2 5,4 7,9 7,9 5,2 10,5 10,5 7,8 7,9 7,9 5,2
8 Finland 6,9 7,0 7,0 6,8 7,9 7,9 7,7 7,9 7,9 7,7 5,4 5,4 5,2
9 France 7,0 6,7 6,9 7,4 7,9 8,1 8,6 7,9 8,1 8,6 4,5 4,7 5,2

10 Germany 7,1 7,0 7,1 7,3 7,9 8,0 8,2 7,9 8,0 8,2 5,2 5,4 5,5
11 Greece 6,9 7,0 7,0 6,8 7,9 7,9 7,6 7,9 7,9 7,6 5,5 5,5 5,2
12 Hungary 7,0 7,2 7,2 6,6 7,9 7,9 7,3 7,9 7,9 7,3 6,0 6,0 5,3
13 Ireland 7,3 7,4 7,4 7,1 7,9 7,9 7,6 7,9 7,9 7,6 6,4 6,4 6,1
14 Italy 7,1 7,0 7,1 7,3 7,9 8,0 8,2 7,9 8,0 8,2 5,2 5,4 5,6
15 Latvia 7,0 7,4 7,4 6,1 7,9 7,9 6,6 7,9 7,9 6,6 6,4 6,4 5,2
16 Lithuania 7,0 7,4 7,4 6,1 7,9 7,9 6,6 7,9 7,9 6,6 6,4 6,4 5,2
17 Luxembourg 6,9 6,9 6,9 7,0 7,9 7,9 8,1 7,9 7,9 8,1 5,0 5,0 5,2
18 Malta 6,9 6,7 6,7 7,4 7,9 7,9 8,6 7,9 7,9 8,6 4,5 4,5 5,2
19 Netherlands 7,5 7,9 7,9 6,8 7,9 7,9 7,7 7,9 7,9 7,7 7,9 7,9 5,2
20 Poland 7,0 7,2 7,2 6,4 7,9 7,9 7,0 7,9 7,9 7,0 6,0 6,0 5,2
21 Portugal 6,9 7,0 7,0 6,8 7,9 7,9 7,7 7,9 7,9 7,7 5,3 5,3 5,2
22 Romania 7,0 7,3 7,3 6,2 7,9 7,9 6,7 7,9 7,9 6,7 6,3 6,3 5,2
23 Slovakia 7,4 7,9 7,9 6,4 7,9 7,9 7,0 7,9 7,9 7,0 7,9 7,9 5,2
24 Slovenia 7,0 7,1 7,2 6,6 7,9 8,0 7,3 7,9 8,0 7,3 5,7 5,8 5,2
25 Spain 7,3 6,9 6,9 8,1 7,9 7,9 9,1 7,9 7,9 9,1 4,9 4,9 6,2
26 Sweden 6,9 7,0 7,0 6,9 7,9 7,9 7,8 7,9 7,9 7,8 5,2 5,2 5,2
28 Croatia 7,0 7,2 7,2 6,4 7,9 7,9 7,1 7,9 7,9 7,1 6,0 6,0 5,2
29 FYROM 7,0 7,6 7,6 5,8 7,9 7,9 6,1 7,9 7,9 6,1 6,9 6,9 5,2
30 Norway 7,0 6,9 7,0 7,0 7,9 8,0 7,9 7,9 8,0 7,9 5,2 5,2 5,2
31 Switzerland 7,0 7,2 7,2 6,5 7,9 7,9 7,2 7,9 7,9 7,2 5,8 5,8 5,2
32 Turkey 7,0 7,2 7,2 6,4 7,9 7,9 7,1 7,9 7,9 7,1 6,0 6,0 5,2
33 Canada 6,8 6,8 6,8 6,9 7,9 7,9 8,0 7,9 7,9 8,0 4,6 4,6 4,8
34 Japan 7,6 6,2 8,3 8,3 7,9 10,0 10,0 7,9 10,0 10,0 3,1 5,2 5,2
35 USA 7,1 6,4 7,5 7,5 7,9 8,9 8,9 7,9 8,9 8,9 3,7 4,8 4,8

Mean 7,0 7,1 7,3 6,7 7,8 8,0 7,5 7,9 8,0 7,6 5,8 5,9 5,2

Overall Retained earnings New equity Debt

D - 1291
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



EATR for inbound investment
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1 Austria 28,0 28,4 28,4 27,3 31,4 31,4 30,4 31,4 31,4 30,4 22,7 22,7 21,6
2 Belgium 24,8 23,8 24,4 26,1 25,8 26,4 28,0 25,8 26,4 28,0 20,3 20,9 22,5
3 Bulgaria 28,1 30,2 30,2 23,9 31,4 31,4 25,1 31,4 31,4 25,1 27,9 27,9 21,6
4 Cyprus 28,9 31,4 31,4 23,8 31,4 31,4 25,1 31,4 31,4 25,1 31,4 31,4 21,3
5 Czech Republic 29,7 31,4 31,4 26,4 31,4 31,4 29,0 31,4 31,4 29,0 31,4 31,4 21,6
6 Denmark 28,0 28,4 28,4 27,3 31,4 31,4 30,4 31,4 31,4 30,4 22,7 22,7 21,6
7 Estonia 38,7 41,3 41,3 33,6 40,6 40,6 32,8 47,9 47,9 40,2 40,6 40,6 32,8
8 Finland 28,0 28,2 28,2 27,5 31,4 31,4 30,7 31,4 31,4 30,7 22,3 22,3 21,6
9 France 29,0 28,0 28,6 30,4 32,2 32,8 34,6 32,2 32,8 34,6 20,1 20,7 22,6

10 Germany 29,3 28,8 29,3 29,9 32,1 32,6 33,3 32,1 32,6 33,3 22,6 23,1 23,8
11 Greece 28,0 28,4 28,4 27,3 31,4 31,4 30,4 31,4 31,4 30,4 22,7 22,7 21,6
12 Hungary 28,2 29,0 29,0 26,7 31,4 31,4 29,1 31,4 31,4 29,1 24,5 24,5 22,2
13 Ireland 29,2 29,6 29,6 28,5 31,4 31,4 30,4 31,4 31,4 30,4 26,2 26,2 25,1
14 Italy 29,4 28,8 29,4 30,0 32,1 32,6 33,3 32,1 32,6 33,3 22,7 23,3 24,0
15 Latvia 28,1 29,6 29,6 25,0 31,4 31,4 26,9 31,4 31,4 26,9 26,2 26,2 21,6
16 Lithuania 28,1 29,6 29,6 25,0 31,4 31,4 26,9 31,4 31,4 26,9 26,2 26,2 21,6
17 Luxembourg 28,0 27,8 27,8 28,4 31,4 31,4 32,0 31,4 31,4 32,0 21,1 21,1 21,6
18 Malta 28,0 27,1 27,1 29,6 31,4 31,4 33,9 31,4 31,4 33,9 19,2 19,2 21,6
19 Netherlands 30,1 31,4 31,4 27,4 31,4 31,4 30,5 31,4 31,4 30,5 31,4 31,4 21,6
20 Poland 28,0 29,1 29,1 25,9 31,4 31,4 28,3 31,4 31,4 28,3 24,8 24,8 21,6
21 Portugal 28,0 28,2 28,2 27,7 31,4 31,4 30,9 31,4 31,4 30,9 22,2 22,2 21,6
22 Romania 28,1 29,5 29,5 25,3 31,4 31,4 27,2 31,4 31,4 27,2 25,8 25,8 21,6
23 Slovakia 29,6 31,4 31,4 25,9 31,4 31,4 28,3 31,4 31,4 28,3 31,4 31,4 21,6
24 Slovenia 28,7 29,2 29,6 27,2 31,9 32,3 29,9 31,9 32,3 29,9 24,2 24,6 22,2
25 Spain 28,6 27,7 27,7 30,4 31,4 31,4 34,1 31,4 31,4 34,1 20,8 20,8 23,5
26 Sweden 28,0 28,1 28,1 27,8 31,4 31,4 31,2 31,4 31,4 31,2 21,9 21,9 21,6
28 Croatia 28,0 29,0 29,0 26,2 31,4 31,4 28,6 31,4 31,4 28,6 24,4 24,4 21,6
29 FYROM 28,1 30,2 30,2 23,9 31,4 31,4 25,1 31,4 31,4 25,1 27,9 27,9 21,6
30 Norway 28,5 28,4 28,7 28,4 31,8 32,1 31,9 31,8 32,1 31,9 22,0 22,3 22,1
31 Switzerland 28,0 28,8 28,8 26,4 31,4 31,4 29,0 31,4 31,4 29,0 24,0 24,0 21,6
32 Turkey 28,0 29,0 29,0 26,2 31,4 31,4 28,6 31,4 31,4 28,6 24,4 24,4 21,6
33 Canada 27,5 27,3 27,3 27,8 31,4 31,4 31,9 31,4 31,4 31,9 19,7 19,7 20,2
34 Japan 38,3 34,2 40,4 40,4 39,1 45,3 45,3 39,1 45,3 45,3 25,0 31,2 31,2
35 USA 33,2 30,9 34,3 34,3 35,7 39,0 39,0 35,7 39,0 39,0 22,1 25,5 25,5

Mean 29,1 29,5 29,8 27,9 32,0 32,3 30,7 32,2 32,5 30,9 24,8 25,2 22,7

Overall Retained earnings New equity Debt

D - 1292
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



Cost of capital for outbound investment
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1 Austria 6,2 5,9 6,3 6,3 6,9 7,3 7,3 6,9 7,3 7,3 4,2 4,5 4,5
2 Belgium 4,7 4,2 4,2 5,8 5,2 5,2 6,9 5,2 5,2 6,9 2,3 2,3 3,9
3 Bulgaria 5,9 4,6 6,5 6,5 5,6 7,5 7,5 5,6 7,5 7,5 2,9 4,8 4,8
4 Cyprus 6,1 4,9 6,7 6,7 5,8 7,7 7,7 5,8 7,7 7,7 3,1 5,0 5,0
5 Czech Republic 5,9 5,3 6,3 6,3 6,2 7,2 7,2 6,2 7,2 7,2 3,5 4,5 4,5
6 Denmark 6,1 5,9 6,3 6,3 6,8 7,2 7,2 6,8 7,2 7,2 4,1 4,5 4,5
7 Estonia 5,9 4,1 6,8 6,8 5,0 7,7 7,7 5,0 7,7 7,7 2,3 5,0 5,0
8 Finland 6,2 6,0 6,3 6,3 6,9 7,2 7,2 6,9 7,2 7,2 4,3 4,6 4,6
9 France 7,7 7,9 7,9 7,2 9,0 9,0 8,3 9,0 9,0 8,3 6,0 6,0 5,3

10 Germany 6,4 6,4 6,4 6,4 7,3 7,3 7,4 7,3 7,3 7,4 4,5 4,5 4,6
11 Greece 5,9 5,7 6,1 6,1 6,6 7,0 7,0 6,6 7,0 7,0 3,9 4,3 4,3
12 Hungary 6,2 5,6 6,4 6,5 6,5 7,4 7,5 6,5 7,4 7,5 3,8 4,7 4,8
13 Ireland 6,2 5,3 6,7 6,7 6,2 7,7 7,7 6,2 7,7 7,7 3,5 4,9 4,9
14 Italy 6,3 6,3 6,3 6,3 7,3 7,3 7,3 7,3 7,3 7,3 4,5 4,5 4,5
15 Latvia 6,1 5,1 6,6 6,6 6,0 7,5 7,5 6,0 7,5 7,5 3,3 4,8 4,8
16 Lithuania 5,8 5,1 6,1 6,1 6,1 7,0 7,0 6,1 7,0 7,0 3,4 4,3 4,3
17 Luxembourg 6,0 6,0 6,0 6,0 7,0 7,0 6,9 7,0 7,0 6,9 4,2 4,2 4,2
18 Malta 6,9 7,1 7,1 6,4 8,2 8,2 7,4 8,2 8,2 7,4 5,2 5,2 4,4
19 Netherlands 6,3 6,1 6,4 6,4 7,1 7,4 7,4 7,1 7,4 7,4 4,3 4,7 4,7
20 Poland 6,1 5,4 6,5 6,5 6,4 7,4 7,4 6,4 7,4 7,4 3,7 4,7 4,7
21 Portugal 6,1 6,0 6,2 6,2 6,9 7,1 7,1 6,9 7,1 7,1 4,2 4,4 4,4
22 Romania 6,1 5,2 6,6 6,6 6,1 7,5 7,5 6,1 7,5 7,5 3,4 4,8 4,8
23 Slovakia 6,0 5,3 6,3 6,3 6,2 7,3 7,3 6,2 7,3 7,3 3,5 4,6 4,6
24 Slovenia 6,1 5,6 6,4 6,4 6,5 7,4 7,4 6,5 7,4 7,4 3,8 4,6 4,6
25 Spain 7,5 7,6 7,6 7,3 8,8 8,8 8,5 8,8 8,8 8,5 5,5 5,5 5,2
26 Sweden 6,1 5,9 6,2 6,2 6,9 7,2 7,2 6,9 7,2 7,2 4,2 4,5 4,5
28 Croatia 5,7 5,0 6,0 6,0 6,0 6,9 6,9 6,0 6,9 6,9 3,3 4,2 4,2
29 FYROM 5,9 4,1 6,8 6,8 5,0 7,7 7,7 5,0 7,7 7,7 2,3 5,0 5,0
30 Norway 6,5 6,5 6,5 6,5 7,5 7,5 7,5 7,5 7,5 7,5 4,8 4,8 4,8
31 Switzerland 6,0 5,5 6,3 6,1 6,4 7,3 7,1 6,4 7,3 7,1 3,7 4,6 4,4
32 Turkey 6,2 5,3 6,9 6,5 6,3 7,9 7,5 6,3 7,9 7,5 3,5 5,0 4,6
33 Canada 7,6 7,6 8,1 7,2 8,6 9,2 8,3 8,6 9,2 8,3 5,6 6,1 5,2
34 Japan 8,6 9,1 9,1 7,6 10,3 10,3 8,8 10,3 10,3 8,8 7,0 7,0 5,5
35 USA 7,7 8,1 8,1 6,9 9,3 9,3 8,0 9,3 9,3 8,0 6,1 6,1 4,8

Mean 6,3 5,9 6,6 6,5 6,8 7,6 7,5 6,8 7,6 7,5 4,0 4,8 4,7

Overall Retained earnings New equity Debt

D - 1293
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



EATR for outbound investment
2009

United 
Kingdom

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
g

s

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 25,2 24,3 25,7 25,7 27,7 29,1 29,1 27,7 29,1 29,1 18,0 19,4 19,4
2 Belgium 24,6 22,8 22,8 28,2 26,2 26,2 31,6 26,2 26,2 31,6 16,5 16,5 21,8
3 Bulgaria 24,2 19,6 26,6 26,6 23,0 30,0 30,0 23,0 30,0 30,0 13,3 20,2 20,2
4 Cyprus 25,0 20,6 27,2 27,2 24,0 30,6 30,6 24,0 30,6 30,6 14,2 20,9 20,9
5 Czech Republic 24,4 22,0 25,5 25,5 25,5 28,9 28,9 25,5 28,9 28,9 15,7 19,2 19,2
6 Denmark 25,1 24,1 25,5 25,5 27,5 28,9 28,9 27,5 28,9 28,9 17,8 19,2 19,2
7 Estonia 24,1 17,6 27,3 27,3 21,0 30,7 30,7 21,0 30,7 30,7 11,3 21,0 21,0
8 Finland 25,3 24,7 25,6 25,6 28,0 28,9 28,9 28,0 28,9 28,9 18,5 19,4 19,4
9 France 34,7 35,4 35,4 33,2 38,9 38,9 36,6 38,9 38,9 36,6 29,0 29,0 26,8

10 Germany 28,0 27,9 27,9 28,2 31,3 31,3 31,6 31,3 31,3 31,6 21,5 21,5 21,8
11 Greece 24,4 23,5 24,9 24,9 26,9 28,3 28,3 26,9 28,3 28,3 17,1 18,5 18,5
12 Hungary 25,2 23,1 26,1 26,5 26,5 29,5 29,9 26,5 29,5 29,9 16,8 19,8 20,2
13 Ireland 25,4 21,9 27,1 27,1 25,3 30,6 30,6 25,3 30,6 30,6 15,6 20,8 20,8
14 Italy 27,4 27,4 27,4 27,6 30,8 30,8 31,0 30,8 30,8 31,0 21,0 21,1 21,2
15 Latvia 24,9 21,3 26,6 26,6 24,7 30,1 30,1 24,7 30,1 30,1 15,0 20,3 20,3
16 Lithuania 23,7 21,4 24,9 24,9 24,8 28,3 28,3 24,8 28,3 28,3 15,1 18,5 18,5
17 Luxembourg 25,0 25,1 25,1 24,8 28,5 28,5 28,3 28,5 28,5 28,3 18,7 18,7 18,5
18 Malta 32,3 33,1 33,1 30,7 36,5 36,5 34,1 36,5 36,5 34,1 26,8 26,8 24,3
19 Netherlands 25,8 25,0 26,2 26,2 28,4 29,6 29,6 28,4 29,6 29,6 18,7 19,8 19,8
20 Poland 25,1 22,5 26,4 26,4 25,9 29,8 29,8 25,9 29,8 29,8 16,2 20,0 20,0
21 Portugal 24,9 24,5 25,2 25,2 27,9 28,6 28,6 27,9 28,6 28,6 18,1 18,8 18,8
22 Romania 25,0 21,7 26,7 26,7 25,1 30,1 30,1 25,1 30,1 30,1 15,3 20,3 20,3
23 Slovakia 24,5 21,9 25,8 25,8 25,3 29,2 29,2 25,3 29,2 29,2 15,6 19,5 19,5
24 Slovenia 25,0 23,0 26,1 26,1 26,4 29,5 29,5 26,4 29,5 29,5 16,6 19,7 19,7
25 Spain 32,8 33,1 33,1 32,3 36,6 36,6 35,7 36,6 36,6 35,7 26,8 26,8 25,9
26 Sweden 25,1 24,4 25,5 25,5 27,8 28,9 28,9 27,8 28,9 28,9 18,1 19,2 19,2
28 Croatia 23,4 21,1 24,6 24,6 24,5 28,0 28,0 24,5 28,0 28,0 14,8 18,3 18,3
29 FYROM 24,2 17,7 27,4 27,4 21,1 30,8 30,8 21,1 30,8 30,8 11,3 21,1 21,1
30 Norway 26,5 26,5 26,5 26,5 29,9 29,9 29,9 29,9 29,9 29,9 20,1 20,1 20,1
31 Switzerland 24,5 22,7 25,7 25,0 26,1 29,1 28,4 26,1 29,1 28,4 16,4 19,4 18,7
32 Turkey 28,1 25,1 30,3 28,9 28,5 33,7 32,3 28,5 33,7 32,3 18,8 24,0 22,6
33 Canada 35,6 35,4 37,2 34,3 38,9 40,6 37,7 38,9 40,6 37,7 29,1 30,8 27,9
34 Japan 41,3 42,8 42,8 38,4 46,2 46,2 41,9 46,2 46,2 41,9 36,4 36,4 32,0
35 USA 37,5 38,7 38,7 34,9 42,1 42,1 38,4 42,1 42,1 38,4 32,4 32,4 28,6

Mean 27,0 25,3 28,0 27,6 28,8 31,4 31,1 28,8 31,4 31,1 19,0 21,7 21,3

New equity DebtOverall Retained earnings

D - 1294
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 7,0 7,1 7,1 6,8 8,0 8,0 7,7 8,0 8,0 7,7 5,6 5,6 5,3
2 Belgium 5,8 5,6 5,7 6,2 6,1 6,2 6,7 6,1 6,2 6,7 4,6 4,8 5,3
3 Bulgaria 7,1 7,6 7,6 5,9 8,0 8,0 6,2 8,0 8,0 6,2 7,0 7,0 5,3
4 Cyprus 7,3 8,0 8,0 5,9 8,0 8,0 6,2 8,0 8,0 6,2 8,0 8,0 5,2
5 Czech Republic 7,5 8,0 8,0 6,5 8,0 8,0 7,2 8,0 8,0 7,2 8,0 8,0 5,3
6 Denmark 7,0 7,1 7,1 6,8 8,0 8,0 7,7 8,0 8,0 7,7 5,6 5,6 5,3
7 Estonia 7,3 8,2 8,2 5,5 8,0 8,0 5,3 10,6 10,6 7,8 8,0 8,0 5,3
8 Finland 7,0 7,1 7,1 6,9 8,0 8,0 7,8 8,0 8,0 7,8 5,5 5,5 5,3
9 France 7,1 6,8 7,0 7,5 8,0 8,2 8,7 8,0 8,2 8,7 4,6 4,8 5,3

10 Germany 7,2 7,0 7,2 7,4 8,0 8,1 8,3 8,0 8,1 8,3 5,3 5,5 5,6
11 Greece 7,0 7,1 7,1 6,8 8,0 8,0 7,7 8,0 8,0 7,7 5,6 5,6 5,3
12 Hungary 7,1 7,3 7,3 6,7 8,0 8,0 7,3 8,0 8,0 7,3 6,1 6,1 5,4
13 Ireland 7,4 7,5 7,5 7,2 8,0 8,0 7,7 8,0 8,0 7,7 6,5 6,5 6,2
14 Italy 7,2 7,1 7,2 7,4 8,0 8,1 8,3 8,0 8,1 8,3 5,3 5,5 5,7
15 Latvia 7,1 7,5 7,5 6,2 8,0 8,0 6,7 8,0 8,0 6,7 6,5 6,5 5,3
16 Lithuania 7,0 7,3 7,3 6,5 8,0 8,0 7,2 8,0 8,0 7,2 6,0 6,0 5,3
17 Luxembourg 7,0 7,0 7,0 7,1 8,0 8,0 8,0 8,0 8,0 8,0 5,2 5,2 5,3
18 Malta 7,0 6,8 6,8 7,5 8,0 8,0 8,7 8,0 8,0 8,7 4,6 4,6 5,3
19 Netherlands 7,6 8,0 8,0 6,9 8,0 8,0 7,7 8,0 8,0 7,7 8,0 8,0 5,3
20 Poland 7,0 7,3 7,3 6,5 8,0 8,0 7,1 8,0 8,0 7,1 6,1 6,1 5,3
21 Portugal 7,0 7,1 7,1 6,9 8,0 8,0 7,8 8,0 8,0 7,8 5,4 5,4 5,3
22 Romania 7,0 7,4 7,4 6,3 8,0 8,0 6,8 8,0 8,0 6,8 6,4 6,4 5,3
23 Slovakia 7,5 8,0 8,0 6,5 8,0 8,0 7,1 8,0 8,0 7,1 8,0 8,0 5,3
24 Slovenia 7,1 7,3 7,4 6,6 8,0 8,1 7,3 8,0 8,1 7,3 5,9 6,0 5,3
25 Spain 7,4 6,9 6,9 8,2 8,0 8,0 9,2 8,0 8,0 9,2 5,0 5,0 6,3
26 Sweden 7,0 7,1 7,1 6,9 8,0 8,0 7,8 8,0 8,0 7,8 5,5 5,5 5,3
28 Croatia 7,0 7,3 7,3 6,5 8,0 8,0 7,2 8,0 8,0 7,2 6,0 6,0 5,3
29 FYROM 7,2 8,1 8,1 5,4 8,0 8,0 5,3 9,1 9,1 6,3 8,0 8,0 5,3
30 Norway 7,1 7,0 7,1 7,0 8,0 8,1 8,0 8,0 8,1 8,0 5,2 5,3 5,3
31 Switzerland 7,0 7,3 7,3 6,6 8,0 8,0 7,3 8,0 8,0 7,3 5,9 5,9 5,3
32 Turkey 7,0 7,3 7,3 6,5 8,0 8,0 7,2 8,0 8,0 7,2 6,0 6,0 5,3
33 Canada 6,9 6,9 6,9 7,0 8,0 8,0 8,1 8,0 8,0 8,1 4,8 4,8 4,9
34 Japan 7,1 6,6 6,8 7,9 8,0 8,2 9,3 8,0 8,2 9,3 4,0 4,2 5,3
35 USA 7,2 6,5 7,6 7,6 8,0 9,0 9,0 8,0 9,0 9,0 3,8 4,9 4,9

Mean 7,1 7,2 7,3 6,8 7,9 8,0 7,5 8,0 8,1 7,6 5,9 6,0 5,3

Overall Retained earnings New equity Debt

D - 1295
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
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1 Austria 28,3 28,7 28,7 27,6 31,7 31,7 30,7 31,7 31,7 30,7 23,0 23,0 22,0
2 Belgium 24,8 23,9 24,5 26,1 25,6 26,2 27,9 25,6 26,2 27,9 20,6 21,2 22,9
3 Bulgaria 28,4 30,5 30,5 24,2 31,7 31,7 25,4 31,7 31,7 25,4 28,2 28,2 22,0
4 Cyprus 29,2 31,7 31,7 24,1 31,7 31,7 25,4 31,7 31,7 25,4 31,7 31,7 21,6
5 Czech Republic 30,0 31,7 31,7 26,5 31,7 31,7 28,9 31,7 31,7 28,9 31,7 31,7 22,0
6 Denmark 28,3 28,7 28,7 27,6 31,7 31,7 30,7 31,7 31,7 30,7 23,0 23,0 22,0
7 Estonia 39,0 41,5 41,5 33,8 40,8 40,8 33,1 48,2 48,2 40,4 40,8 40,8 33,1
8 Finland 28,3 28,6 28,6 27,9 31,7 31,7 31,0 31,7 31,7 31,0 22,6 22,6 22,0
9 France 29,3 28,3 28,9 30,7 32,5 33,1 34,9 32,5 33,1 34,9 20,4 21,1 22,9

10 Germany 29,7 29,1 29,6 30,3 32,4 32,9 33,6 32,4 32,9 33,6 22,9 23,5 24,1
11 Greece 28,3 28,7 28,7 27,6 31,7 31,7 30,7 31,7 31,7 30,7 23,0 23,0 22,0
12 Hungary 28,6 29,3 29,3 27,0 31,7 31,7 29,4 31,7 31,7 29,4 24,8 24,8 22,5
13 Ireland 29,5 29,9 29,9 28,8 31,7 31,7 30,7 31,7 31,7 30,7 26,5 26,5 25,4
14 Italy 29,7 29,1 29,7 30,4 32,4 32,9 33,6 32,4 32,9 33,6 23,0 23,6 24,3
15 Latvia 28,4 29,9 29,9 25,4 31,7 31,7 27,2 31,7 31,7 27,2 26,5 26,5 22,0
16 Lithuania 28,4 29,3 29,3 26,5 31,7 31,7 28,9 31,7 31,7 28,9 24,7 24,7 22,0
17 Luxembourg 28,3 28,2 28,2 28,4 31,7 31,7 31,9 31,7 31,7 31,9 21,7 21,7 22,0
18 Malta 28,3 27,5 27,5 29,9 31,7 31,7 34,2 31,7 31,7 34,2 19,5 19,5 22,0
19 Netherlands 30,4 31,7 31,7 27,7 31,7 31,7 30,9 31,7 31,7 30,9 31,7 31,7 22,0
20 Poland 28,4 29,4 29,4 26,3 31,7 31,7 28,6 31,7 31,7 28,6 25,1 25,1 22,0
21 Portugal 28,3 28,5 28,5 28,0 31,7 31,7 31,2 31,7 31,7 31,2 22,5 22,5 22,0
22 Romania 28,4 29,8 29,8 25,6 31,7 31,7 27,5 31,7 31,7 27,5 26,1 26,1 22,0
23 Slovakia 29,9 31,7 31,7 26,3 31,7 31,7 28,6 31,7 31,7 28,6 31,7 31,7 22,0
24 Slovenia 29,0 29,6 30,0 27,3 32,2 32,6 29,8 32,2 32,6 29,8 24,8 25,2 22,5
25 Spain 28,9 28,0 28,0 30,7 31,7 31,7 34,4 31,7 31,7 34,4 21,1 21,1 23,8
26 Sweden 28,3 28,6 28,6 27,8 31,7 31,7 30,9 31,7 31,7 30,9 22,8 22,8 22,0
28 Croatia 28,4 29,3 29,3 26,5 31,7 31,7 28,9 31,7 31,7 28,9 24,7 24,7 22,0
29 FYROM 33,5 36,4 36,4 27,6 36,1 36,1 27,3 39,5 39,5 30,7 36,1 36,1 27,3
30 Norway 28,8 28,7 29,0 28,8 32,1 32,4 32,2 32,1 32,4 32,2 22,3 22,6 22,4
31 Switzerland 28,3 29,1 29,1 26,8 31,7 31,7 29,3 31,7 31,7 29,3 24,3 24,3 22,0
32 Turkey 28,4 29,3 29,3 26,5 31,7 31,7 28,9 31,7 31,7 28,9 24,7 24,7 22,0
33 Canada 27,8 27,7 27,7 28,0 31,7 31,7 32,1 31,7 31,7 32,1 20,2 20,2 20,6
34 Japan 29,5 27,7 28,4 32,3 32,6 33,3 37,3 32,6 33,3 37,3 18,5 19,2 23,1
35 USA 33,5 31,2 34,6 34,6 35,9 39,3 39,3 35,9 39,3 39,3 22,4 25,8 25,8

Mean 29,2 29,7 29,9 28,0 32,2 32,4 30,8 32,5 32,7 31,1 25,1 25,3 22,9

Overall Retained earnings New equity Debt

D - 1296
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,1 6,3 6,3 5,8 6,9 6,9 6,5 6,9 6,9 6,5 5,1 5,1 4,6
2 Belgium 6,4 6,7 7,3 5,3 7,5 8,0 6,1 7,5 8,0 6,1 5,3 5,8 3,9
3 Bulgaria 5,6 5,3 5,7 5,8 5,9 6,3 6,4 5,9 6,3 6,4 4,2 4,6 4,7
4 Cyprus 5,5 5,3 5,3 6,0 5,8 5,8 6,5 5,8 5,8 6,5 4,3 4,3 5,0
5 Czech Republic 6,0 6,0 6,5 5,6 6,7 7,2 6,3 6,7 7,2 6,3 4,8 5,2 4,3
6 Denmark 6,1 6,4 6,4 5,6 7,1 7,1 6,3 7,1 7,1 6,3 5,1 5,1 4,4
7 Estonia 5,7 4,4 6,6 6,2 5,0 7,2 6,8 5,0 7,2 6,8 3,2 5,4 5,0
8 Finland 6,5 6,5 7,0 6,0 7,2 7,7 6,7 7,2 7,7 6,7 5,2 5,7 4,8
9 France 7,9 8,2 8,7 6,7 9,0 9,5 7,5 9,0 9,5 7,5 6,7 7,3 5,2

10 Germany 7,8 7,5 9,5 6,4 8,4 10,4 7,3 8,4 10,4 7,3 5,7 7,7 4,6
11 Greece 6,1 6,5 6,5 5,3 7,3 7,3 6,0 7,3 7,3 6,0 5,2 5,2 4,0
12 Hungary 6,0 5,7 6,1 6,1 6,3 6,8 6,7 6,3 6,8 6,7 4,5 5,0 5,0
13 Ireland 5,7 5,6 5,6 6,0 6,2 6,2 6,6 6,2 6,2 6,6 4,5 4,5 4,9
14 Italy 6,8 6,8 8,0 5,6 7,7 8,9 6,5 7,7 8,9 6,5 5,2 6,4 4,0
15 Latvia 5,8 5,5 6,0 6,0 6,1 6,6 6,6 6,1 6,6 6,6 4,4 4,8 4,9
16 Lithuania 5,3 5,2 5,2 5,6 5,8 5,8 6,2 5,8 5,8 6,2 4,1 4,1 4,6
17 Luxembourg 6,9 6,3 8,8 5,7 7,1 9,6 6,6 7,1 9,6 6,6 4,6 7,1 4,1
18 Malta 6,9 7,4 7,4 5,8 8,2 8,2 6,6 8,2 8,2 6,6 6,0 6,0 4,4
19 Netherlands 6,6 7,0 7,0 5,9 7,7 7,7 6,6 7,7 7,7 6,6 5,7 5,7 4,5
20 Poland 5,8 5,6 6,1 5,8 6,3 6,7 6,4 6,3 6,7 6,4 4,5 4,9 4,6
21 Portugal 7,2 6,1 9,3 6,0 7,0 10,2 6,9 7,0 10,2 6,9 4,4 7,6 4,4
22 Romania 5,8 5,5 5,9 5,9 6,1 6,5 6,5 6,1 6,5 6,5 4,4 4,8 4,8
23 Slovakia 5,6 5,6 5,6 5,7 6,2 6,2 6,3 6,2 6,2 6,3 4,5 4,5 4,6
24 Slovenia 7,1 5,8 8,9 6,6 6,7 9,8 7,5 6,7 9,8 7,5 4,2 7,3 5,0
25 Spain 8,5 8,3 10,5 6,8 9,3 11,5 7,8 9,3 11,5 7,8 6,3 8,6 4,9
26 Sweden 6,3 6,3 6,9 5,7 7,1 7,6 6,5 7,1 7,6 6,5 5,0 5,5 4,4
27 UK 7,0 7,3 7,3 6,3 8,0 8,0 7,0 8,0 8,0 7,0 6,0 6,0 5,0
29 FYROM 5,5 5,3 5,3 5,7 5,9 5,9 6,3 5,9 5,9 6,3 4,3 4,3 4,7
30 Norway 7,1 6,7 8,4 6,2 7,5 9,2 7,0 7,5 9,2 7,0 5,2 6,9 4,7
31 Switzerland 5,9 5,8 6,3 5,6 6,4 6,9 6,2 6,4 6,9 6,2 4,6 5,0 4,4
32 Turkey 6,6 6,5 7,6 5,7 7,3 8,4 6,5 7,3 8,4 6,5 5,1 6,2 4,3
33 Canada 8,4 8,7 9,3 7,1 9,5 10,1 7,9 9,5 10,1 7,9 7,2 7,8 5,6
34 Japan 9,8 9,4 12,3 7,6 10,4 13,4 8,6 10,4 13,4 8,6 7,5 10,4 5,6
35 USA 10,0 8,3 13,2 8,6 9,4 14,4 9,8 9,4 14,4 9,8 6,1 11,1 6,5

Mean 6,7 6,5 7,4 6,1 7,2 8,2 6,8 7,2 8,2 6,8 5,1 6,1 4,7

Overall Retained earnings New equity Debt
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1 Austria 23,0 23,6 23,6 21,9 26,0 26,0 24,3 26,0 26,0 24,3 19,1 19,1 17,3
2 Belgium 32,4 33,3 35,0 29,0 35,7 37,5 31,4 35,7 37,5 31,4 28,8 30,5 24,5
3 Bulgaria 16,8 15,5 17,3 17,6 18,0 19,7 20,0 18,0 19,7 20,0 11,0 12,8 13,0
4 Cyprus 10,5 9,5 9,5 12,6 11,9 11,9 15,1 11,9 11,9 15,1 5,0 5,0 8,1
5 Czech Republic 26,0 25,9 27,7 24,3 28,4 30,1 26,7 28,4 30,1 26,7 21,4 23,1 19,8
6 Denmark 25,1 26,1 26,1 23,3 28,5 28,5 25,7 28,5 28,5 25,7 21,5 21,5 18,7
7 Estonia 20,7 15,6 23,9 22,5 18,0 26,4 25,0 18,0 26,4 25,0 11,0 19,4 18,0
8 Finland 27,6 27,6 29,3 25,9 30,0 31,8 28,4 30,0 31,8 28,4 23,0 24,8 21,4
9 France 37,5 38,4 40,2 33,8 40,9 42,6 36,2 40,9 42,6 36,2 33,8 35,6 29,2

10 Germany 43,5 42,7 47,9 39,9 45,1 50,3 42,3 45,1 50,3 42,3 38,1 43,4 35,4
11 Greece 27,9 29,3 29,3 25,1 31,7 31,7 27,5 31,7 31,7 27,5 24,7 24,7 20,6
12 Hungary 20,1 19,0 20,7 20,6 21,4 23,1 23,1 21,4 23,1 23,1 14,4 16,2 16,1
13 Ireland 14,3 13,7 13,7 15,5 16,2 16,2 17,9 16,2 16,2 17,9 9,2 9,2 10,9
14 Italy 37,3 37,3 40,8 33,9 39,7 43,2 36,3 39,7 43,2 36,3 32,8 36,2 29,4
15 Latvia 17,9 16,6 18,3 18,6 19,0 20,8 21,1 19,0 20,8 21,1 12,1 13,8 14,1
16 Lithuania 12,7 12,1 12,1 13,9 14,6 14,6 16,3 14,6 14,6 16,3 7,6 7,6 9,3
17 Luxembourg 38,6 36,7 43,7 35,2 39,2 46,1 37,7 39,2 46,1 37,7 32,2 39,2 30,7
18 Malta 32,3 34,1 34,1 28,9 36,5 36,5 31,3 36,5 36,5 31,3 29,5 29,5 24,3
19 Netherlands 29,2 30,5 30,5 26,5 33,0 33,0 29,0 33,0 33,0 29,0 26,0 26,0 22,0
20 Poland 20,5 19,7 21,5 20,4 22,2 23,9 22,9 22,2 23,9 22,9 15,2 17,0 15,9
21 Portugal 40,1 37,2 45,9 37,0 39,7 48,4 39,5 39,7 48,4 39,5 32,7 41,4 32,5
22 Romania 18,3 17,1 18,9 18,8 19,6 21,3 21,3 19,6 21,3 21,3 12,6 14,4 14,3
23 Slovakia 16,8 16,7 16,7 17,0 19,1 19,1 19,5 19,1 19,1 19,5 12,2 12,2 12,5
24 Slovenia 38,8 35,1 43,8 37,3 37,6 46,3 39,8 37,6 46,3 39,8 30,6 39,3 32,8
25 Spain 44,1 43,5 48,7 40,1 45,9 51,1 42,5 45,9 51,1 42,5 38,9 44,2 35,5
26 Sweden 27,8 27,9 29,6 25,8 30,3 32,1 28,2 30,3 32,1 28,2 23,4 25,1 21,3
27 UK 29,4 30,5 30,5 27,1 33,0 33,0 29,5 33,0 33,0 29,5 26,0 26,0 22,5
29 FYROM 13,3 12,7 12,7 14,4 15,1 15,1 16,9 15,1 15,1 16,9 8,2 8,2 9,9
30 Norway 35,5 34,2 39,4 32,8 36,6 41,8 35,3 36,6 41,8 35,3 29,6 34,9 28,3
31 Switzerland 22,2 21,9 23,6 21,1 24,3 26,1 23,5 24,3 26,1 23,5 17,4 19,1 16,5
32 Turkey 32,8 32,5 35,9 30,0 34,9 38,4 32,5 34,9 38,4 32,5 27,9 31,4 25,5
33 Canada 39,7 40,8 42,5 35,8 43,2 45,0 38,2 43,2 45,0 38,2 36,2 38,0 31,2
34 Japan 50,7 49,8 56,9 45,5 52,3 59,3 48,0 52,3 59,3 48,0 45,3 52,3 40,9
35 USA 54,0 50,2 60,7 51,0 52,7 63,2 53,4 52,7 63,2 53,4 45,7 56,2 46,5

Mean 28,7 28,2 30,9 27,2 30,6 33,4 29,6 30,6 33,4 29,6 23,6 26,4 22,6

New equity DebtOverall Retained earnings
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1 Austria 5,4 5,2 5,2 5,7 6,0 6,0 6,4 6,0 6,0 6,4 3,8 3,8 4,2
2 Belgium 5,4 4,9 5,1 6,2 6,0 6,1 7,2 6,0 6,1 7,2 3,0 3,1 4,2
3 Bulgaria 5,4 5,5 5,5 5,1 6,0 6,0 5,5 6,0 6,0 5,5 4,7 4,7 4,2
4 Cyprus 5,4 5,6 5,6 4,8 6,0 6,0 5,1 6,0 6,0 5,1 5,0 5,0 4,2
5 Czech Republic 5,9 6,0 6,0 5,7 6,0 6,0 6,5 6,0 6,0 6,5 6,0 6,0 4,2
6 Denmark 5,4 5,1 5,1 5,8 6,0 6,0 6,7 6,0 6,0 6,7 3,5 3,5 4,2
7 Estonia 6,0 6,3 6,3 5,4 6,0 6,0 5,1 8,7 8,7 7,9 6,0 6,0 5,1
8 Finland 5,4 5,2 5,2 5,7 6,0 6,0 6,5 6,0 6,0 6,5 3,7 3,7 4,2
9 France 5,4 4,9 5,0 6,2 6,0 6,1 7,3 6,0 6,1 7,3 2,9 3,0 4,2

10 Germany 5,6 5,0 5,1 6,7 6,0 6,2 7,7 6,0 6,2 7,7 3,1 3,2 4,8
11 Greece 5,9 4,8 6,4 6,4 6,0 7,5 7,5 6,0 7,5 7,5 2,7 4,2 4,2
12 Hungary 5,4 5,5 5,5 5,3 6,0 6,0 5,8 6,0 6,0 5,8 4,6 4,6 4,4
13 Ireland 5,9 5,5 6,1 6,1 6,0 6,6 6,6 6,0 6,6 6,6 4,6 5,2 5,2
14 Italy 5,6 5,0 5,1 6,5 6,0 6,1 7,5 6,0 6,1 7,5 3,1 3,3 4,7
15 Latvia 5,4 5,5 5,5 5,1 6,0 6,0 5,5 6,0 6,0 5,5 4,7 4,7 4,2
16 Lithuania 5,4 5,5 5,5 5,1 6,0 6,0 5,5 6,0 6,0 5,5 4,7 4,7 4,2
17 Luxembourg 5,4 5,1 5,1 6,0 6,0 6,0 6,9 6,0 6,0 6,9 3,3 3,3 4,2
18 Malta 6,0 4,7 6,7 6,7 6,0 8,0 8,0 6,0 8,0 8,0 2,2 4,2 4,2
19 Netherlands 6,0 6,0 6,0 6,0 6,0 6,0 7,0 6,0 6,0 7,0 6,0 6,0 4,2
20 Poland 5,4 5,4 5,4 5,3 6,0 6,0 5,9 6,0 6,0 5,9 4,3 4,3 4,2
21 Portugal 5,7 5,1 6,0 6,0 6,0 6,9 6,9 6,0 6,9 6,9 3,3 4,2 4,2
22 Romania 5,4 5,5 5,5 5,1 6,0 6,0 5,6 6,0 6,0 5,6 4,6 4,6 4,2
23 Slovakia 5,8 6,0 6,0 5,3 6,0 6,0 5,9 6,0 6,0 5,9 6,0 6,0 4,2
24 Slovenia 5,9 6,0 6,0 5,7 6,0 6,0 6,4 6,0 6,0 6,4 6,0 6,0 4,2
25 Spain 5,6 4,9 4,9 7,1 6,0 6,0 8,2 6,0 6,0 8,2 2,9 2,9 5,1
26 Sweden 5,4 5,1 5,1 5,8 6,0 6,0 6,6 6,0 6,0 6,6 3,6 3,6 4,2
27 UK 5,8 4,9 6,2 6,2 6,0 7,2 7,2 6,0 7,2 7,2 3,0 4,2 4,2
29 FYROM 5,4 5,5 5,5 5,1 6,0 6,0 5,5 6,0 6,0 5,5 4,7 4,7 4,2
30 Norway 5,4 5,1 5,1 5,8 6,0 6,0 6,7 6,0 6,0 6,7 3,5 3,5 4,2
31 Switzerland 5,4 5,3 5,3 5,4 6,0 6,0 6,1 6,0 6,0 6,1 4,1 4,1 4,2
32 Turkey 5,4 5,1 5,1 5,9 6,0 6,0 6,8 6,0 6,0 6,8 3,4 3,4 4,2
33 Canada 5,2 4,9 4,9 5,9 6,0 6,0 7,0 6,0 6,0 7,0 2,8 2,8 3,9
34 Japan 6,3 4,3 7,4 7,4 6,0 9,0 9,0 6,0 9,0 9,0 1,2 4,3 4,3
35 USA 5,8 4,5 6,5 6,5 6,0 8,0 8,0 6,0 8,0 8,0 1,7 3,7 3,7

Mean 5,6 5,3 5,6 5,8 6,0 6,3 6,7 6,1 6,4 6,7 3,9 4,3 4,3

Overall Retained earnings New equity Debt
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1 Austria 16,4 15,9 15,9 17,6 18,9 18,9 20,6 18,9 18,9 20,6 10,2 10,2 11,9
2 Belgium 17,6 15,7 16,3 20,7 19,9 20,5 24,8 19,9 20,5 24,8 8,0 8,6 13,0
3 Bulgaria 16,5 17,1 17,1 15,3 18,9 18,9 17,2 18,9 18,9 17,2 13,7 13,7 11,9
4 Cyprus 16,4 17,6 17,6 14,1 18,9 18,9 15,4 18,9 18,9 15,4 15,1 15,1 11,6
5 Czech Republic 18,5 18,9 18,9 17,8 18,9 18,9 21,0 18,9 18,9 21,0 18,9 18,9 11,9
6 Denmark 16,4 15,5 15,5 18,3 18,9 18,9 21,7 18,9 18,9 21,7 9,2 9,2 11,9
7 Estonia 32,3 33,2 33,2 30,6 32,4 32,4 29,7 40,7 40,7 38,1 32,4 32,4 29,7
8 Finland 16,4 15,7 15,7 17,8 18,9 18,9 21,0 18,9 18,9 21,0 9,9 9,9 11,9
9 France 17,6 15,6 16,2 21,0 19,9 20,5 25,2 19,9 20,5 25,2 7,7 8,3 13,0

10 Germany 18,5 16,0 16,7 22,9 20,0 20,7 26,9 20,0 20,7 26,9 8,6 9,3 15,4
11 Greece 26,9 23,4 28,6 28,6 27,3 32,5 32,5 27,3 32,5 32,5 16,2 21,4 21,4
12 Hungary 16,7 17,0 17,0 16,2 18,9 18,9 18,1 18,9 18,9 18,1 13,4 13,4 12,6
13 Ireland 22,0 20,6 22,8 22,8 22,4 24,6 24,6 22,4 24,6 24,6 17,2 19,4 19,4
14 Italy 18,3 16,0 16,7 22,2 20,0 20,6 26,1 20,0 20,6 26,1 8,7 9,4 14,9
15 Latvia 16,5 17,1 17,1 15,3 18,9 18,9 17,2 18,9 18,9 17,2 13,7 13,7 11,9
16 Lithuania 16,5 17,1 17,1 15,3 18,9 18,9 17,2 18,9 18,9 17,2 13,7 13,7 11,9
17 Luxembourg 16,4 15,2 15,2 18,8 18,9 18,9 22,5 18,9 18,9 22,5 8,3 8,3 11,9
18 Malta 29,5 25,2 31,7 31,7 29,4 36,0 36,0 29,4 36,0 36,0 17,2 23,8 23,8
19 Netherlands 19,0 18,9 18,9 19,1 18,9 18,9 22,9 18,9 18,9 22,9 18,9 18,9 11,9
20 Poland 16,5 16,6 16,6 16,2 18,9 18,9 18,6 18,9 18,9 18,6 12,3 12,3 11,9
21 Portugal 23,0 20,8 24,1 24,1 24,2 27,4 27,4 24,2 27,4 27,4 14,6 17,9 17,9
22 Romania 16,5 17,0 17,0 15,6 18,9 18,9 17,5 18,9 18,9 17,5 13,3 13,3 11,9
23 Slovakia 18,0 18,9 18,9 16,2 18,9 18,9 18,6 18,9 18,9 18,6 18,9 18,9 11,9
24 Slovenia 18,5 18,9 18,9 17,6 18,9 18,9 20,6 18,9 18,9 20,6 18,9 18,9 11,9
25 Spain 17,0 14,6 14,6 21,7 18,9 18,9 26,0 18,9 18,9 26,0 6,7 6,7 13,8
26 Sweden 16,4 15,6 15,6 18,1 18,9 18,9 21,5 18,9 18,9 21,5 9,4 9,4 11,9
27 UK 25,2 22,3 26,6 26,6 25,9 30,3 30,3 25,9 30,3 30,3 15,5 19,8 19,8
29 FYROM 16,5 17,1 17,1 15,3 18,9 18,9 17,2 18,9 18,9 17,2 13,7 13,7 11,9
30 Norway 16,4 15,5 15,5 18,3 18,9 18,9 21,7 18,9 18,9 21,7 9,2 9,2 11,9
31 Switzerland 16,5 16,3 16,3 16,8 18,9 18,9 19,4 18,9 18,9 19,4 11,5 11,5 11,9
32 Turkey 16,4 15,3 15,3 18,7 18,9 18,9 22,4 18,9 18,9 22,4 8,5 8,5 11,9
33 Canada 15,9 14,5 14,5 18,7 18,9 18,9 23,1 18,9 18,9 23,1 6,3 6,3 10,6
34 Japan 34,6 28,5 37,6 37,6 33,5 42,5 42,5 33,5 42,5 42,5 19,4 28,4 28,4
35 USA 28,9 24,6 31,1 31,1 29,4 36,0 36,0 29,4 36,0 36,0 15,6 22,1 22,1

Mean 19,6 18,5 19,6 20,6 21,2 22,3 23,6 21,4 22,6 23,9 13,4 14,5 14,8

Overall Retained earnings New equity Debt

D - 1300
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



Cost of capital for outbound investment
2006

Croatia

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 6,1 6,3 6,3 5,8 6,9 6,9 6,5 6,9 6,9 6,5 5,1 5,1 4,6
2 Belgium 5,2 4,8 5,4 5,3 5,6 6,2 6,1 5,6 6,2 6,1 3,4 4,0 3,9
3 Bulgaria 5,6 5,3 5,7 5,8 5,9 6,3 6,4 5,9 6,3 6,4 4,2 4,6 4,7
4 Cyprus 5,5 5,3 5,3 6,0 5,8 5,8 6,5 5,8 5,8 6,5 4,3 4,3 5,0
5 Czech Republic 6,0 5,9 6,4 5,6 6,6 7,0 6,3 6,6 7,0 6,3 4,6 5,1 4,4
6 Denmark 6,1 6,4 6,4 5,6 7,1 7,1 6,3 7,1 7,1 6,3 5,1 5,1 4,4
7 Estonia 5,7 4,4 6,4 6,2 5,0 7,1 6,8 5,0 7,1 6,8 3,2 5,3 5,0
8 Finland 6,5 6,5 7,0 6,0 7,2 7,7 6,7 7,2 7,7 6,7 5,2 5,7 4,8
9 France 7,6 8,1 8,1 6,6 8,9 8,9 7,4 8,9 8,9 7,4 6,8 6,8 5,2

10 Germany 7,7 7,3 9,4 6,3 8,3 10,3 7,2 8,3 10,3 7,2 5,6 7,6 4,5
11 Greece 6,0 6,3 6,3 5,4 7,0 7,0 6,1 7,0 7,0 6,1 5,0 5,0 4,1
12 Hungary 5,9 5,7 6,1 6,1 6,3 6,7 6,7 6,3 6,7 6,7 4,5 4,9 4,9
13 Ireland 5,7 5,6 5,6 6,0 6,2 6,2 6,6 6,2 6,2 6,6 4,5 4,5 4,9
14 Italy 6,8 6,8 8,0 5,6 7,7 8,9 6,5 7,7 8,9 6,5 5,2 6,4 4,0
15 Latvia 5,8 5,5 6,0 6,0 6,1 6,6 6,6 6,1 6,6 6,6 4,4 4,8 4,9
16 Lithuania 5,4 5,4 5,4 5,5 6,0 6,0 6,1 6,0 6,0 6,1 4,3 4,3 4,4
17 Luxembourg 6,9 6,2 8,7 5,7 7,1 9,5 6,6 7,1 9,5 6,6 4,6 7,1 4,1
18 Malta 6,9 7,4 7,4 5,8 8,2 8,2 6,6 8,2 8,2 6,6 6,0 6,0 4,4
19 Netherlands 6,5 6,8 6,8 5,9 7,5 7,5 6,6 7,5 7,5 6,6 5,5 5,5 4,6
20 Poland 5,8 5,6 6,1 5,8 6,3 6,7 6,4 6,3 6,7 6,4 4,5 4,9 4,6
21 Portugal 6,9 6,2 8,6 5,9 7,0 9,4 6,8 7,0 9,4 6,8 4,6 7,0 4,4
22 Romania 5,8 5,5 5,9 5,9 6,1 6,5 6,5 6,1 6,5 6,5 4,4 4,8 4,8
23 Slovakia 5,6 5,6 5,6 5,7 6,2 6,2 6,3 6,2 6,2 6,3 4,5 4,5 4,6
24 Slovenia 6,1 6,1 6,6 5,7 6,8 7,2 6,4 6,8 7,2 6,4 4,8 5,3 4,4
25 Spain 8,5 8,3 10,5 6,8 9,3 11,5 7,8 9,3 11,5 7,8 6,3 8,6 4,9
26 Sweden 6,3 6,3 6,9 5,7 7,1 7,6 6,5 7,1 7,6 6,5 5,0 5,5 4,4
27 UK 6,9 7,3 7,3 6,3 8,0 8,0 7,0 8,0 8,0 7,0 6,0 6,0 5,0
29 FYROM 5,6 5,3 5,7 5,8 5,9 6,3 6,4 5,9 6,3 6,4 4,2 4,6 4,7
30 Norway 7,1 6,7 8,4 6,2 7,5 9,2 7,0 7,5 9,2 7,0 5,2 6,9 4,7
31 Switzerland 5,9 5,8 6,3 5,6 6,4 6,9 6,2 6,4 6,9 6,2 4,6 5,0 4,4
32 Turkey 6,1 5,7 6,6 5,9 6,3 7,3 6,5 6,3 7,3 6,5 4,4 5,4 4,6
33 Canada 8,3 8,6 9,2 7,0 9,4 10,0 7,8 9,4 10,0 7,8 7,1 7,7 5,5
34 Japan 9,8 9,4 12,3 7,6 10,4 13,4 8,6 10,4 13,4 8,6 7,5 10,4 5,6
35 USA 10,0 8,3 13,2 8,6 9,4 14,4 9,8 9,4 14,4 9,8 6,1 11,1 6,5

Mean 6,6 6,4 7,2 6,1 7,1 8,0 6,8 7,1 8,0 6,8 5,0 5,9 4,7

Overall Retained earnings New equity Debt

D - 1301
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 23,0 23,6 23,6 21,9 26,0 26,0 24,3 26,0 26,0 24,3 19,1 19,1 17,3
2 Belgium 28,5 27,5 29,2 28,9 29,9 31,7 31,4 29,9 31,7 31,4 22,9 24,7 24,4
3 Bulgaria 16,8 15,5 17,3 17,6 18,0 19,7 20,0 18,0 19,7 20,0 11,0 12,8 13,0
4 Cyprus 10,5 9,5 9,5 12,6 11,9 11,9 15,1 11,9 11,9 15,1 5,0 5,0 8,1
5 Czech Republic 24,3 24,0 25,8 23,1 26,5 28,2 25,5 26,5 28,2 25,5 19,5 21,3 18,5
6 Denmark 25,1 26,1 26,1 23,3 28,5 28,5 25,7 28,5 28,5 25,7 21,5 21,5 18,7
7 Estonia 19,8 14,8 22,8 21,8 17,3 25,3 24,2 17,3 25,3 24,2 10,3 18,3 17,3
8 Finland 27,6 27,6 29,3 25,9 30,0 31,8 28,4 30,0 31,8 28,4 23,0 24,8 21,4
9 France 34,5 36,1 36,1 31,1 38,6 38,6 33,5 38,6 38,6 33,5 31,6 31,6 26,5

10 Germany 43,2 42,4 47,6 39,6 44,8 50,0 42,1 44,8 50,0 42,1 37,9 43,1 35,1
11 Greece 25,2 26,3 26,3 23,2 28,7 28,7 25,6 28,7 28,7 25,6 21,8 21,8 18,6
12 Hungary 19,8 18,6 20,4 20,3 21,1 22,8 22,7 21,1 22,8 22,7 14,1 15,8 15,8
13 Ireland 14,3 13,7 13,7 15,5 16,2 16,2 17,9 16,2 16,2 17,9 9,2 9,2 11,0
14 Italy 37,3 37,3 40,8 33,9 39,7 43,2 36,3 39,7 43,2 36,3 32,8 36,2 29,4
15 Latvia 17,9 16,6 18,3 18,6 19,0 20,8 21,1 19,0 20,8 21,1 12,1 13,8 14,1
16 Lithuania 16,0 15,9 15,9 16,2 18,3 18,3 18,7 18,3 18,3 18,7 11,3 11,3 11,7
17 Luxembourg 38,0 36,2 43,1 34,9 38,6 45,6 37,3 38,6 45,6 37,3 31,6 38,6 30,3
18 Malta 32,3 34,1 34,1 28,9 36,5 36,5 31,3 36,5 36,5 31,3 29,5 29,5 24,3
19 Netherlands 27,5 28,6 28,6 25,2 31,0 31,0 27,7 31,0 31,0 27,7 24,1 24,1 20,7
20 Poland 20,5 19,7 21,5 20,4 22,2 23,9 22,8 22,2 23,9 22,8 15,2 16,9 15,9
21 Portugal 37,0 34,9 41,9 34,2 37,3 44,3 36,6 37,3 44,3 36,6 30,4 37,3 29,7
22 Romania 18,3 17,2 18,9 18,8 19,6 21,3 21,3 19,6 21,3 21,3 12,6 14,4 14,3
23 Slovakia 16,8 16,7 16,7 17,0 19,1 19,1 19,5 19,1 19,1 19,5 12,2 12,2 12,5
24 Slovenia 25,5 25,4 27,1 24,1 27,8 29,6 26,5 27,8 29,6 26,5 20,9 22,6 19,6
25 Spain 44,1 43,5 48,7 40,1 45,9 51,1 42,5 45,9 51,1 42,5 38,9 44,2 35,5
26 Sweden 27,8 27,9 29,6 25,8 30,3 32,1 28,2 30,3 32,1 28,2 23,4 25,1 21,3
27 UK 29,3 30,4 30,4 26,9 32,9 32,9 29,4 32,9 32,9 29,4 25,9 25,9 22,4
29 FYROM 16,9 15,7 17,4 17,7 18,1 19,9 20,1 18,1 19,9 20,1 11,2 12,9 13,2
30 Norway 35,5 34,2 39,4 32,8 36,6 41,8 35,3 36,6 41,8 35,3 29,6 34,9 28,3
31 Switzerland 22,2 21,9 23,6 21,1 24,3 26,1 23,5 24,3 26,1 23,5 17,4 19,1 16,5
32 Turkey 24,8 23,4 26,9 24,1 25,8 29,3 26,5 25,8 29,3 26,5 18,9 22,3 19,6
33 Canada 39,4 40,5 42,2 35,4 42,9 44,7 37,9 42,9 44,7 37,9 35,9 37,7 30,9
34 Japan 50,7 49,8 56,9 45,5 52,3 59,3 48,0 52,3 59,3 48,0 45,3 52,3 40,9
35 USA 54,0 50,2 60,7 51,0 52,7 63,2 53,4 52,7 63,2 53,4 45,7 56,2 46,5

Mean 27,8 27,2 29,7 26,4 29,7 32,2 28,8 29,7 32,2 28,8 22,7 25,2 21,9

New equity DebtOverall Retained earnings

D - 1302
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 5,4 5,2 5,2 5,7 6,0 6,0 6,4 6,0 6,0 6,4 3,8 3,8 4,2
2 Belgium 4,9 4,4 4,5 5,7 5,2 5,3 6,4 5,2 5,3 6,4 3,0 3,1 4,2
3 Bulgaria 5,4 5,5 5,5 5,1 6,0 6,0 5,5 6,0 6,0 5,5 4,7 4,7 4,2
4 Cyprus 5,5 5,6 5,6 5,2 6,0 6,0 5,5 6,0 6,0 5,5 5,0 5,0 4,6
5 Czech Republic 5,8 6,0 6,0 5,6 6,0 6,0 6,3 6,0 6,0 6,3 6,0 6,0 4,2
6 Denmark 5,4 5,1 5,1 5,8 6,0 6,0 6,7 6,0 6,0 6,7 3,5 3,5 4,2
7 Estonia 5,9 6,2 6,2 5,4 6,0 6,0 5,1 8,6 8,6 7,7 6,0 6,0 5,1
8 Finland 5,4 5,2 5,2 5,7 6,0 6,0 6,5 6,0 6,0 6,5 3,7 3,7 4,2
9 France 5,4 4,9 5,1 6,2 6,0 6,1 7,3 6,0 6,1 7,3 2,9 3,1 4,2

10 Germany 5,6 5,0 5,1 6,7 6,0 6,2 7,7 6,0 6,2 7,7 3,1 3,2 4,8
11 Greece 5,7 5,0 6,1 6,1 6,0 7,1 7,1 6,0 7,1 7,1 3,1 4,2 4,2
12 Hungary 5,4 5,5 5,5 5,3 6,0 6,0 5,8 6,0 6,0 5,8 4,6 4,6 4,4
13 Ireland 5,9 5,5 6,1 6,1 6,0 6,6 6,6 6,0 6,6 6,6 4,6 5,2 5,2
14 Italy 5,6 5,0 5,1 6,5 6,0 6,1 7,5 6,0 6,1 7,5 3,1 3,3 4,7
15 Latvia 5,4 5,5 5,5 5,1 6,0 6,0 5,5 6,0 6,0 5,5 4,7 4,7 4,2
16 Lithuania 5,4 5,4 5,4 5,3 6,0 6,0 5,9 6,0 6,0 5,9 4,3 4,3 4,2
17 Luxembourg 5,4 5,1 5,1 5,9 6,0 6,0 6,8 6,0 6,0 6,8 3,4 3,4 4,2
18 Malta 6,0 4,7 6,7 6,7 6,0 8,0 8,0 6,0 8,0 8,0 2,2 4,2 4,2
19 Netherlands 6,0 6,0 6,0 5,9 6,0 6,0 6,8 6,0 6,0 6,8 6,0 6,0 4,2
20 Poland 5,4 5,4 5,4 5,3 6,0 6,0 5,9 6,0 6,0 5,9 4,3 4,3 4,2
21 Portugal 5,7 5,1 6,0 6,0 6,0 6,9 6,9 6,0 6,9 6,9 3,3 4,2 4,2
22 Romania 5,4 5,5 5,5 5,1 6,0 6,0 5,6 6,0 6,0 5,6 4,6 4,6 4,2
23 Slovakia 5,8 6,0 6,0 5,3 6,0 6,0 5,9 6,0 6,0 5,9 6,0 6,0 4,2
24 Slovenia 5,9 6,0 6,0 5,7 6,0 6,0 6,4 6,0 6,0 6,4 6,0 6,0 4,2
25 Spain 5,6 4,9 4,9 7,1 6,0 6,0 8,2 6,0 6,0 8,2 2,9 2,9 5,1
26 Sweden 5,4 5,1 5,1 5,8 6,0 6,0 6,6 6,0 6,0 6,6 3,6 3,6 4,2
27 UK 5,8 4,9 6,2 6,2 6,0 7,2 7,2 6,0 7,2 7,2 3,0 4,2 4,2
29 FYROM 5,4 5,5 5,5 5,1 6,0 6,0 5,5 6,0 6,0 5,5 4,7 4,7 4,2
30 Norway 5,4 5,1 5,1 5,8 6,0 6,0 6,7 6,0 6,0 6,7 3,5 3,5 4,2
31 Switzerland 5,4 5,3 5,3 5,4 6,0 6,0 6,1 6,0 6,0 6,1 4,1 4,1 4,2
32 Turkey 5,4 5,4 5,4 5,4 6,0 6,0 6,0 6,0 6,0 6,0 4,2 4,2 4,2
33 Canada 5,2 4,9 4,9 5,9 6,0 6,0 7,0 6,0 6,0 7,0 2,8 2,8 3,9
34 Japan 6,3 4,3 7,4 7,4 6,0 9,0 9,0 6,0 9,0 9,0 1,2 4,3 4,3
35 USA 5,8 4,5 6,5 6,5 6,0 8,0 8,0 6,0 8,0 8,0 1,7 3,7 3,7

Mean 5,6 5,3 5,6 5,8 6,0 6,3 6,6 6,0 6,4 6,7 3,9 4,3 4,3

Overall Retained earnings New equity Debt

D - 1303
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 16,4 15,9 15,9 17,6 18,9 18,9 20,6 18,9 18,9 20,6 10,2 10,2 11,9
2 Belgium 15,5 13,6 14,2 18,6 16,6 17,2 21,6 16,6 17,2 21,6 8,0 8,6 13,0
3 Bulgaria 16,5 17,1 17,1 15,3 18,9 18,9 17,2 18,9 18,9 17,2 13,7 13,7 11,9
4 Cyprus 17,0 17,6 17,6 15,8 18,9 18,9 17,2 18,9 18,9 17,2 15,1 15,1 13,3
5 Czech Republic 18,4 18,9 18,9 17,4 18,9 18,9 20,3 18,9 18,9 20,3 18,9 18,9 11,9
6 Denmark 16,4 15,5 15,5 18,3 18,9 18,9 21,7 18,9 18,9 21,7 9,2 9,2 11,9
7 Estonia 31,7 32,6 32,6 29,9 31,8 31,8 29,1 39,8 39,8 37,1 31,8 31,8 29,1
8 Finland 16,4 15,7 15,7 17,8 18,9 18,9 21,0 18,9 18,9 21,0 9,9 9,9 11,9
9 France 17,6 15,7 16,3 20,8 19,9 20,5 25,0 19,9 20,5 25,0 7,9 8,5 13,0

10 Germany 18,5 16,0 16,7 22,9 20,0 20,7 26,9 20,0 20,7 26,9 8,6 9,3 15,4
11 Greece 24,3 21,7 25,6 25,6 25,2 29,1 29,1 25,2 29,1 29,1 15,1 19,0 19,0
12 Hungary 16,7 17,0 17,0 16,1 18,9 18,9 18,1 18,9 18,9 18,1 13,4 13,4 12,6
13 Ireland 22,0 20,6 22,8 22,8 22,4 24,6 24,6 22,4 24,6 24,6 17,2 19,4 19,4
14 Italy 18,3 16,0 16,7 22,2 20,0 20,6 26,1 20,0 20,6 26,1 8,7 9,4 14,9
15 Latvia 16,5 17,1 17,1 15,3 18,9 18,9 17,2 18,9 18,9 17,2 13,7 13,7 11,9
16 Lithuania 16,5 16,6 16,6 16,2 18,9 18,9 18,6 18,9 18,9 18,6 12,3 12,3 11,9
17 Luxembourg 16,4 15,3 15,3 18,7 18,9 18,9 22,3 18,9 18,9 22,3 8,6 8,6 11,9
18 Malta 29,5 25,2 31,7 31,7 29,4 36,0 36,0 29,4 36,0 36,0 17,2 23,8 23,8
19 Netherlands 18,8 18,9 18,9 18,6 18,9 18,9 22,3 18,9 18,9 22,3 18,9 18,9 11,9
20 Poland 16,5 16,6 16,6 16,2 18,9 18,9 18,6 18,9 18,9 18,6 12,3 12,3 11,9
21 Portugal 23,0 20,8 24,1 24,1 24,2 27,4 27,4 24,2 27,4 27,4 14,6 17,9 17,9
22 Romania 16,5 17,0 17,0 15,6 18,9 18,9 17,5 18,9 18,9 17,5 13,3 13,3 11,9
23 Slovakia 18,0 18,9 18,9 16,2 18,9 18,9 18,6 18,9 18,9 18,6 18,9 18,9 11,9
24 Slovenia 18,5 18,9 18,9 17,6 18,9 18,9 20,6 18,9 18,9 20,6 18,9 18,9 11,9
25 Spain 17,0 14,6 14,6 21,7 18,9 18,9 26,0 18,9 18,9 26,0 6,7 6,7 13,8
26 Sweden 16,4 15,6 15,6 18,1 18,9 18,9 21,5 18,9 18,9 21,5 9,4 9,4 11,9
27 UK 25,2 22,3 26,6 26,6 25,9 30,3 30,3 25,9 30,3 30,3 15,5 19,8 19,8
29 FYROM 16,5 17,1 17,1 15,3 18,9 18,9 17,2 18,9 18,9 17,2 13,7 13,7 11,9
30 Norway 16,4 15,5 15,5 18,3 18,9 18,9 21,7 18,9 18,9 21,7 9,2 9,2 11,9
31 Switzerland 16,5 16,3 16,3 16,8 18,9 18,9 19,4 18,9 18,9 19,4 11,5 11,5 11,9
32 Turkey 16,5 16,5 16,5 16,5 18,9 18,9 18,9 18,9 18,9 18,9 11,9 11,9 11,9
33 Canada 15,9 14,5 14,5 18,7 18,9 18,9 23,1 18,9 18,9 23,1 6,3 6,3 10,6
34 Japan 34,6 28,5 37,6 37,6 33,5 42,5 42,5 33,5 42,5 42,5 19,4 28,4 28,4
35 USA 28,9 24,6 31,1 31,1 29,4 36,0 36,0 29,4 36,0 36,0 15,6 22,1 22,1

Mean 19,4 18,4 19,5 20,4 21,0 22,1 23,3 21,2 22,4 23,6 13,4 14,5 14,7

Overall Retained earnings New equity Debt

D - 1304
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,1 6,3 6,3 5,8 6,9 6,9 6,5 6,9 6,9 6,5 5,1 5,1 4,6
2 Belgium 5,1 4,7 5,2 5,3 5,5 6,0 6,1 5,5 6,0 6,1 3,2 3,8 3,9
3 Bulgaria 5,4 5,0 5,4 5,9 5,6 6,0 6,4 5,6 6,0 6,4 3,9 4,3 4,8
4 Cyprus 5,5 5,3 5,3 6,0 5,8 5,8 6,5 5,8 5,8 6,5 4,3 4,3 5,0
5 Czech Republic 6,0 5,9 6,4 5,6 6,6 7,0 6,3 6,6 7,0 6,3 4,6 5,1 4,4
6 Denmark 6,0 6,2 6,2 5,7 6,8 6,8 6,4 6,8 6,8 6,4 5,0 5,0 4,5
7 Estonia 5,6 4,4 6,3 6,2 5,0 7,0 6,8 5,0 7,0 6,8 3,2 5,2 5,0
8 Finland 6,5 6,5 7,0 6,0 7,2 7,7 6,7 7,2 7,7 6,7 5,2 5,7 4,8
9 France 7,7 8,2 8,2 6,7 9,0 9,0 7,4 9,0 9,0 7,4 6,8 6,8 5,3

10 Germany 7,2 7,4 8,1 6,1 8,3 8,9 6,9 8,3 8,9 6,9 5,9 6,5 4,5
11 Greece 5,8 6,0 6,0 5,5 6,6 6,6 6,1 6,6 6,6 6,1 4,7 4,7 4,3
12 Hungary 5,9 5,9 5,9 5,9 6,5 6,5 6,5 6,5 6,5 6,5 4,8 4,8 4,8
13 Ireland 5,8 5,6 5,6 6,0 6,2 6,2 6,6 6,2 6,2 6,6 4,6 4,6 4,9
14 Italy 6,8 6,8 8,0 5,6 7,7 8,9 6,5 7,7 8,9 6,5 5,2 6,4 4,0
15 Latvia 5,8 5,5 6,0 6,0 6,1 6,6 6,6 6,1 6,6 6,6 4,4 4,8 4,9
16 Lithuania 5,4 5,3 5,3 5,5 5,9 5,9 6,1 5,9 5,9 6,1 4,2 4,2 4,4
17 Luxembourg 6,6 6,2 8,0 5,6 7,1 8,8 6,5 7,1 8,8 6,5 4,7 6,5 4,1
18 Malta 6,9 7,4 7,4 5,8 8,2 8,2 6,6 8,2 8,2 6,6 6,0 6,0 4,4
19 Netherlands 6,2 6,4 6,4 5,9 7,1 7,1 6,5 7,1 7,1 6,5 5,2 5,2 4,7
20 Poland 5,9 5,7 6,2 5,9 6,4 6,8 6,5 6,4 6,8 6,5 4,5 5,0 4,7
21 Portugal 6,8 6,1 8,5 5,9 6,9 9,3 6,8 6,9 9,3 6,8 4,5 6,9 4,4
22 Romania 5,8 5,5 6,0 5,9 6,1 6,6 6,6 6,1 6,6 6,6 4,4 4,8 4,8
23 Slovakia 5,6 5,6 5,6 5,7 6,2 6,2 6,3 6,2 6,2 6,3 4,5 4,5 4,6
24 Slovenia 6,1 6,0 6,5 5,8 6,7 7,2 6,5 6,7 7,2 6,5 4,8 5,3 4,6
25 Spain 7,6 8,1 8,1 6,5 8,9 8,9 7,4 8,9 8,9 7,4 6,5 6,5 4,9
26 Sweden 6,3 6,3 6,9 5,7 7,1 7,6 6,5 7,1 7,6 6,5 5,0 5,5 4,4
27 UK 7,0 7,3 7,3 6,3 8,0 8,0 7,0 8,0 8,0 7,0 6,0 6,0 5,0
29 FYROM 5,5 5,1 5,5 5,8 5,7 6,1 6,4 5,7 6,1 6,4 4,0 4,5 4,8
30 Norway 7,1 6,7 8,4 6,2 7,5 9,2 7,0 7,5 9,2 7,0 5,2 6,9 4,7
31 Switzerland 5,9 5,8 6,3 5,6 6,4 6,9 6,2 6,4 6,9 6,2 4,6 5,0 4,4
32 Turkey 6,0 5,7 6,6 5,8 6,3 7,3 6,5 6,3 7,3 6,5 4,4 5,4 4,6
33 Canada 8,0 8,4 8,9 6,7 9,2 9,7 7,5 9,2 9,7 7,5 6,9 7,4 5,2
34 Japan 9,6 9,3 12,2 7,4 10,3 13,3 8,5 10,3 13,3 8,5 7,3 10,3 5,5
35 USA 9,9 8,1 13,0 8,6 9,3 14,1 9,7 9,3 14,1 9,7 6,0 10,9 6,5

Mean 6,5 6,3 7,0 6,0 7,0 7,7 6,7 7,0 7,7 6,7 5,0 5,7 4,7

Overall Retained earnings New equity Debt

D - 1305
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



EATR for outbound investment
2007

Croatia

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 23,0 23,6 23,6 21,9 26,0 26,0 24,3 26,0 26,0 24,3 19,1 19,1 17,3
2 Belgium 28,2 27,0 28,7 29,0 29,4 31,2 31,4 29,4 31,2 31,4 22,4 24,2 24,5
3 Bulgaria 12,7 10,9 12,6 14,5 13,3 15,0 16,9 13,3 15,0 16,9 6,3 8,1 10,0
4 Cyprus 10,5 9,5 9,5 12,6 11,9 11,9 15,1 11,9 11,9 15,1 5,0 5,0 8,1
5 Czech Republic 24,3 24,0 25,8 23,1 26,5 28,2 25,5 26,5 28,2 25,5 19,5 21,3 18,5
6 Denmark 22,5 23,1 23,1 21,4 25,6 25,6 23,8 25,6 25,6 23,8 18,6 18,6 16,8
7 Estonia 18,9 14,1 21,7 21,0 16,5 24,2 23,5 16,5 24,2 23,5 9,5 17,2 16,5
8 Finland 27,6 27,6 29,3 25,9 30,0 31,8 28,4 30,0 31,8 28,4 23,0 24,8 21,4
9 France 34,7 36,3 36,3 31,3 38,8 38,8 33,7 38,8 38,8 33,7 31,8 31,8 26,7

10 Germany 38,1 38,8 40,6 34,9 41,3 43,0 37,4 41,3 43,0 37,4 34,3 36,1 30,4
11 Greece 21,8 22,3 22,3 20,6 24,8 24,8 23,0 24,8 24,8 23,0 17,8 17,8 16,1
12 Hungary 19,5 19,5 19,5 19,5 21,9 21,9 21,9 21,9 21,9 21,9 14,9 14,9 14,9
13 Ireland 14,3 13,8 13,8 15,5 16,2 16,2 17,9 16,2 16,2 17,9 9,2 9,2 11,0
14 Italy 37,3 37,3 40,8 33,9 39,7 43,2 36,3 39,7 43,2 36,3 32,8 36,2 29,4
15 Latvia 17,9 16,6 18,3 18,6 19,0 20,8 21,1 19,0 20,8 21,1 12,1 13,8 14,1
16 Lithuania 15,2 14,9 14,9 15,6 17,4 17,4 18,1 17,4 17,4 18,1 10,4 10,4 11,1
17 Luxembourg 35,0 33,9 39,1 32,1 36,3 41,5 34,5 36,3 41,5 34,5 29,3 34,6 27,5
18 Malta 32,3 34,1 34,1 28,9 36,5 36,5 31,3 36,5 36,5 31,3 29,5 29,5 24,3
19 Netherlands 23,7 24,3 24,3 22,4 26,8 26,8 24,9 26,8 26,8 24,9 19,8 19,8 17,9
20 Poland 20,9 20,1 21,8 20,8 22,5 24,3 23,2 22,5 24,3 23,2 15,6 17,3 16,2
21 Portugal 36,3 34,1 41,0 33,7 36,5 43,5 36,1 36,5 43,5 36,1 29,6 36,5 29,1
22 Romania 18,4 17,3 19,0 18,9 19,7 21,4 21,4 19,7 21,4 21,4 12,7 14,5 14,4
23 Slovakia 16,8 16,7 16,7 17,0 19,1 19,1 19,5 19,1 19,1 19,5 12,2 12,2 12,5
24 Slovenia 24,2 23,9 25,6 23,2 26,3 28,0 25,7 26,3 28,0 25,7 19,3 21,1 18,7
25 Spain 34,5 36,0 36,0 31,5 38,5 38,5 34,0 38,5 38,5 34,0 31,5 31,5 27,0
26 Sweden 27,8 27,9 29,6 25,8 30,3 32,1 28,2 30,3 32,1 28,2 23,4 25,1 21,3
27 UK 29,3 30,5 30,5 27,0 32,9 32,9 29,5 32,9 32,9 29,5 26,0 26,0 22,5
29 FYROM 14,4 12,8 14,6 15,8 15,2 17,0 18,2 15,2 17,0 18,2 8,3 10,0 11,3
30 Norway 35,5 34,2 39,4 32,8 36,6 41,8 35,3 36,6 41,8 35,3 29,6 34,9 28,3
31 Switzerland 22,2 21,9 23,6 21,1 24,3 26,1 23,5 24,3 26,1 23,5 17,4 19,1 16,5
32 Turkey 24,7 23,3 26,8 24,0 25,8 29,3 26,5 25,8 29,3 26,5 18,8 22,3 19,5
33 Canada 38,6 39,7 41,4 34,7 42,1 43,9 37,1 42,1 43,9 37,1 35,1 36,9 30,1
34 Japan 50,4 49,5 56,6 45,2 52,0 59,0 47,6 52,0 59,0 47,6 45,0 52,0 40,6
35 USA 53,4 49,6 60,0 50,5 52,0 62,5 53,0 52,0 62,5 53,0 45,0 55,5 46,0

Mean 26,6 26,1 28,3 25,4 28,6 30,7 27,9 28,6 30,7 27,9 21,6 23,7 20,9

New equity DebtOverall Retained earnings

D - 1306
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



Cost of capital for inbound investment
2007

Croatia

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 5,4 5,2 5,2 5,7 6,0 6,0 6,4 6,0 6,0 6,4 3,8 3,8 4,2
2 Belgium 4,8 4,3 4,5 5,6 5,1 5,2 6,3 5,1 5,2 6,3 3,0 3,1 4,2
3 Bulgaria 5,4 5,7 5,7 4,8 6,0 6,0 5,1 6,0 6,0 5,1 5,1 5,1 4,2
4 Cyprus 5,7 6,0 6,0 5,2 6,0 6,0 5,5 6,0 6,0 5,5 6,0 6,0 4,6
5 Czech Republic 5,8 6,0 6,0 5,6 6,0 6,0 6,3 6,0 6,0 6,3 6,0 6,0 4,2
6 Denmark 5,4 5,2 5,2 5,7 6,0 6,0 6,4 6,0 6,0 6,4 3,8 3,8 4,2
7 Estonia 5,9 6,2 6,2 5,4 6,0 6,0 5,1 8,4 8,4 7,6 6,0 6,0 5,1
8 Finland 5,4 5,2 5,2 5,7 6,0 6,0 6,5 6,0 6,0 6,5 3,7 3,7 4,2
9 France 5,4 4,9 5,1 6,2 6,0 6,1 7,3 6,0 6,1 7,3 2,9 3,1 4,2

10 Germany 5,6 5,0 5,1 6,7 6,0 6,2 7,7 6,0 6,2 7,7 3,1 3,2 4,8
11 Greece 5,6 5,2 5,7 5,7 6,0 6,6 6,6 6,0 6,6 6,6 3,7 4,2 4,2
12 Hungary 5,4 5,4 5,4 5,5 6,0 6,0 6,1 6,0 6,0 6,1 4,3 4,3 4,4
13 Ireland 5,7 5,5 5,5 6,0 6,0 6,0 6,4 6,0 6,0 6,4 4,7 4,7 5,1
14 Italy 5,6 5,0 5,1 6,5 6,0 6,1 7,5 6,0 6,1 7,5 3,1 3,3 4,7
15 Latvia 5,4 5,5 5,5 5,1 6,0 6,0 5,5 6,0 6,0 5,5 4,7 4,7 4,2
16 Lithuania 5,4 5,4 5,4 5,3 6,0 6,0 5,8 6,0 6,0 5,8 4,4 4,4 4,2
17 Luxembourg 5,4 5,1 5,1 5,9 6,0 6,0 6,8 6,0 6,0 6,8 3,4 3,4 4,2
18 Malta 6,0 4,7 6,7 6,7 6,0 8,0 8,0 6,0 8,0 8,0 2,2 4,2 4,2
19 Netherlands 5,9 6,0 6,0 5,7 6,0 6,0 6,5 6,0 6,0 6,5 6,0 6,0 4,2
20 Poland 5,4 5,4 5,4 5,3 6,0 6,0 5,9 6,0 6,0 5,9 4,3 4,3 4,2
21 Portugal 5,6 5,1 5,9 5,9 6,0 6,7 6,7 6,0 6,7 6,7 3,5 4,2 4,2
22 Romania 5,4 5,5 5,5 5,1 6,0 6,0 5,6 6,0 6,0 5,6 4,6 4,6 4,2
23 Slovakia 5,8 6,0 6,0 5,3 6,0 6,0 5,9 6,0 6,0 5,9 6,0 6,0 4,2
24 Slovenia 5,4 5,3 5,4 5,6 6,0 6,1 6,3 6,0 6,1 6,3 4,0 4,1 4,2
25 Spain 5,6 5,0 5,0 7,0 6,0 6,0 8,0 6,0 6,0 8,0 3,1 3,1 5,1
26 Sweden 5,4 5,1 5,1 5,8 6,0 6,0 6,6 6,0 6,0 6,6 3,6 3,6 4,2
27 UK 5,8 4,9 6,2 6,2 6,0 7,2 7,2 6,0 7,2 7,2 3,0 4,2 4,2
29 FYROM 5,4 5,6 5,6 4,9 6,0 6,0 5,3 6,0 6,0 5,3 4,9 4,9 4,2
30 Norway 5,4 5,1 5,1 5,8 6,0 6,0 6,7 6,0 6,0 6,7 3,5 3,5 4,2
31 Switzerland 5,4 5,3 5,3 5,4 6,0 6,0 6,1 6,0 6,0 6,1 4,1 4,1 4,2
32 Turkey 5,4 5,4 5,4 5,4 6,0 6,0 6,0 6,0 6,0 6,0 4,2 4,2 4,2
33 Canada 5,2 4,9 4,9 5,9 6,0 6,0 7,0 6,0 6,0 7,0 2,8 2,8 3,9
34 Japan 6,3 4,3 7,4 7,4 6,0 9,0 9,0 6,0 9,0 9,0 1,2 4,3 4,3
35 USA 5,9 4,5 6,5 6,5 6,0 8,0 8,0 6,0 8,0 8,0 1,8 3,8 3,8

Mean 5,5 5,3 5,6 5,8 6,0 6,3 6,5 6,0 6,3 6,6 4,0 4,3 4,3

Overall Retained earnings New equity Debt

D - 1307
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 16,4 15,9 15,9 17,6 18,9 18,9 20,6 18,9 18,9 20,6 10,2 10,2 11,9
2 Belgium 15,3 13,4 14,0 18,4 16,3 16,9 21,3 16,3 16,9 21,3 8,0 8,6 13,0
3 Bulgaria 16,5 17,7 17,7 14,2 18,9 18,9 15,4 18,9 18,9 15,4 15,4 15,4 11,9
4 Cyprus 17,9 18,9 18,9 15,8 18,9 18,9 17,2 18,9 18,9 17,2 18,9 18,9 13,3
5 Czech Republic 18,4 18,9 18,9 17,4 18,9 18,9 20,3 18,9 18,9 20,3 18,9 18,9 11,9
6 Denmark 16,4 15,9 15,9 17,6 18,9 18,9 20,6 18,9 18,9 20,6 10,2 10,2 11,9
7 Estonia 31,1 32,0 32,0 29,3 31,2 31,2 28,5 38,9 38,9 36,2 31,2 31,2 28,5
8 Finland 16,4 15,7 15,7 17,8 18,9 18,9 21,0 18,9 18,9 21,0 9,9 9,9 11,9
9 France 17,6 15,7 16,3 20,8 19,9 20,5 25,0 19,9 20,5 25,0 7,9 8,5 13,0

10 Germany 18,5 16,0 16,7 22,9 20,0 20,7 26,9 20,0 20,7 26,9 8,6 9,3 15,4
11 Greece 20,8 19,4 21,5 21,5 22,4 24,6 24,6 22,4 24,6 24,6 13,7 15,9 15,9
12 Hungary 16,7 16,5 16,5 17,0 18,9 18,9 19,4 18,9 18,9 19,4 12,0 12,0 12,5
13 Ireland 17,7 17,1 17,1 18,8 18,9 18,9 20,6 18,9 18,9 20,6 13,7 13,7 15,4
14 Italy 18,3 16,0 16,7 22,2 20,0 20,6 26,1 20,0 20,6 26,1 8,7 9,4 14,9
15 Latvia 16,5 17,1 17,1 15,3 18,9 18,9 17,2 18,9 18,9 17,2 13,7 13,7 11,9
16 Lithuania 16,5 16,7 16,7 16,0 18,9 18,9 18,2 18,9 18,9 18,2 12,6 12,6 11,9
17 Luxembourg 16,4 15,3 15,3 18,7 18,9 18,9 22,3 18,9 18,9 22,3 8,6 8,6 11,9
18 Malta 29,5 25,2 31,7 31,7 29,4 36,0 36,0 29,4 36,0 36,0 17,2 23,8 23,8
19 Netherlands 18,5 18,9 18,9 17,7 18,9 18,9 20,8 18,9 18,9 20,8 18,9 18,9 11,9
20 Poland 16,5 16,6 16,6 16,2 18,9 18,9 18,6 18,9 18,9 18,6 12,3 12,3 11,9
21 Portugal 22,1 20,2 23,1 23,1 23,5 26,3 26,3 23,5 26,3 26,3 14,2 17,1 17,1
22 Romania 16,5 17,0 17,0 15,6 18,9 18,9 17,5 18,9 18,9 17,5 13,3 13,3 11,9
23 Slovakia 18,0 18,9 18,9 16,2 18,9 18,9 18,6 18,9 18,9 18,6 18,9 18,9 11,9
24 Slovenia 17,3 16,8 17,2 17,9 19,6 20,0 20,7 19,6 20,0 20,7 11,5 11,9 12,7
25 Spain 17,0 14,9 14,9 21,2 18,9 18,9 25,2 18,9 18,9 25,2 7,4 7,4 13,7
26 Sweden 16,4 15,6 15,6 18,1 18,9 18,9 21,5 18,9 18,9 21,5 9,4 9,4 11,9
27 UK 25,2 22,3 26,6 26,6 25,9 30,3 30,3 25,9 30,3 30,3 15,5 19,8 19,8
29 FYROM 16,5 17,4 17,4 14,7 18,9 18,9 16,1 18,9 18,9 16,1 14,7 14,7 11,9
30 Norway 16,4 15,5 15,5 18,3 18,9 18,9 21,7 18,9 18,9 21,7 9,2 9,2 11,9
31 Switzerland 16,5 16,3 16,3 16,8 18,9 18,9 19,4 18,9 18,9 19,4 11,5 11,5 11,9
32 Turkey 16,5 16,5 16,5 16,5 18,9 18,9 18,9 18,9 18,9 18,9 11,9 11,9 11,9
33 Canada 15,9 14,5 14,5 18,7 18,9 18,9 23,1 18,9 18,9 23,1 6,3 6,3 10,6
34 Japan 34,6 28,5 37,6 37,6 33,5 42,5 42,5 33,5 42,5 42,5 19,4 28,4 28,4
35 USA 29,0 24,7 31,2 31,2 29,4 36,0 36,0 29,4 36,0 36,0 15,9 22,4 22,4

Mean 19,1 18,2 19,2 20,0 20,8 21,8 22,9 21,0 22,0 23,1 13,2 14,2 14,5

Overall Retained earnings New equity Debt

D - 1308
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,1 6,3 6,3 5,8 6,9 6,9 6,5 6,9 6,9 6,5 5,1 5,1 4,6
2 Belgium 4,9 4,4 5,0 5,4 5,2 5,8 6,1 5,2 5,8 6,1 3,0 3,5 3,9
3 Bulgaria 5,4 5,0 5,4 5,9 5,6 6,0 6,4 5,6 6,0 6,4 4,0 4,4 4,8
4 Cyprus 5,5 5,3 5,3 6,0 5,8 5,8 6,5 5,8 5,8 6,5 4,3 4,3 5,0
5 Czech Republic 5,8 5,7 6,1 5,7 6,3 6,8 6,3 6,3 6,8 6,3 4,5 4,9 4,5
6 Denmark 6,0 6,2 6,2 5,7 6,8 6,8 6,3 6,8 6,8 6,3 4,9 4,9 4,5
7 Estonia 5,6 4,4 6,2 6,1 5,0 6,9 6,8 5,0 6,9 6,8 3,2 5,1 5,0
8 Finland 6,5 6,5 7,0 6,0 7,2 7,7 6,7 7,2 7,7 6,7 5,2 5,7 4,8
9 France 7,7 8,2 8,2 6,7 9,0 9,0 7,4 9,0 9,0 7,4 6,8 6,8 5,3

10 Germany 6,6 6,7 7,2 6,1 7,4 7,9 6,8 7,4 7,9 6,8 5,3 5,8 4,7
11 Greece 5,8 6,0 6,0 5,5 6,6 6,6 6,2 6,6 6,6 6,2 4,8 4,8 4,3
12 Hungary 5,9 5,9 5,9 5,9 6,5 6,5 6,5 6,5 6,5 6,5 4,8 4,8 4,8
13 Ireland 5,7 5,6 5,6 6,0 6,2 6,2 6,6 6,2 6,2 6,6 4,5 4,5 4,9
14 Italy 6,6 6,4 7,5 5,9 7,2 8,3 6,7 7,2 8,3 6,7 5,0 6,1 4,5
15 Latvia 5,7 5,4 5,9 5,9 6,0 6,5 6,5 6,0 6,5 6,5 4,3 4,7 4,8
16 Lithuania 5,3 5,2 5,2 5,6 5,8 5,8 6,2 5,8 5,8 6,2 4,1 4,1 4,6
17 Luxembourg 6,6 6,2 8,0 5,6 7,1 8,8 6,5 7,1 8,8 6,5 4,7 6,5 4,1
18 Malta 6,9 7,4 7,4 5,8 8,2 8,2 6,6 8,2 8,2 6,6 6,0 6,0 4,4
19 Netherlands 6,2 6,4 6,4 5,9 7,1 7,1 6,5 7,1 7,1 6,5 5,2 5,2 4,7
20 Poland 5,9 5,7 6,2 5,9 6,4 6,8 6,5 6,4 6,8 6,5 4,6 5,0 4,7
21 Portugal 6,8 6,1 8,5 5,9 6,9 9,3 6,8 6,9 9,3 6,8 4,5 6,9 4,4
22 Romania 5,8 5,5 6,0 5,9 6,1 6,6 6,6 6,1 6,6 6,6 4,4 4,8 4,8
23 Slovakia 5,6 5,6 5,6 5,7 6,2 6,2 6,3 6,2 6,2 6,3 4,5 4,5 4,6
24 Slovenia 6,1 5,9 6,4 5,8 6,6 7,1 6,5 6,6 7,1 6,5 4,7 5,2 4,6
25 Spain 7,5 7,9 7,9 6,7 8,8 8,8 7,5 8,8 8,8 7,5 6,4 6,4 5,2
26 Sweden 6,3 6,3 6,9 5,7 7,1 7,6 6,5 7,1 7,6 6,5 5,0 5,5 4,4
27 UK 7,0 7,2 7,2 6,4 7,9 7,9 7,1 7,9 7,9 7,1 6,0 6,0 5,2
29 FYROM 5,4 5,0 5,4 5,9 5,6 6,0 6,5 5,6 6,0 6,5 4,0 4,4 4,8
30 Norway 7,1 6,7 8,4 6,2 7,5 9,2 7,0 7,5 9,2 7,0 5,2 6,9 4,8
31 Switzerland 5,9 5,8 6,2 5,6 6,4 6,9 6,2 6,4 6,9 6,2 4,6 5,0 4,4
32 Turkey 6,0 5,7 6,6 5,8 6,3 7,3 6,5 6,3 7,3 6,5 4,4 5,4 4,6
33 Canada 7,8 8,1 8,6 6,8 8,8 9,4 7,5 8,8 9,4 7,5 6,6 7,2 5,3
34 Japan 9,6 9,3 12,2 7,4 10,3 13,3 8,5 10,3 13,3 8,5 7,3 10,3 5,5
35 USA 9,9 8,1 13,0 8,6 9,3 14,1 9,7 9,3 14,1 9,7 6,0 10,9 6,5

Mean 6,4 6,2 6,9 6,1 6,9 7,6 6,8 6,9 7,6 6,8 4,9 5,6 4,8

Overall Retained earnings New equity Debt

D - 1309
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 23,0 23,6 23,6 21,9 26,0 26,0 24,3 26,0 26,0 24,3 19,1 19,1 17,3
2 Belgium 27,7 26,2 27,9 29,1 28,6 30,4 31,5 28,6 30,4 31,5 21,6 23,4 24,5
3 Bulgaria 12,7 10,9 12,7 14,6 13,4 15,1 17,0 13,4 15,1 17,0 6,4 8,1 10,1
4 Cyprus 10,5 9,5 9,5 12,6 11,9 11,9 15,1 11,9 11,9 15,1 5,0 5,0 8,1
5 Czech Republic 21,8 21,2 23,0 21,2 23,7 25,4 23,7 23,7 25,4 23,7 16,7 18,4 16,7
6 Denmark 22,5 23,1 23,1 21,3 25,5 25,5 23,8 25,5 25,5 23,8 18,6 18,6 16,8
7 Estonia 18,1 13,3 20,6 20,3 15,8 23,1 22,7 15,8 23,1 22,7 8,8 16,1 15,8
8 Finland 27,6 27,6 29,3 25,9 30,0 31,8 28,4 30,0 31,8 28,4 23,0 24,8 21,4
9 France 34,7 36,4 36,4 31,3 38,8 38,8 33,8 38,8 38,8 33,8 31,8 31,8 26,8

10 Germany 31,2 31,3 33,0 29,2 33,7 35,4 31,7 33,7 35,4 31,7 26,7 28,5 24,7
11 Greece 21,9 22,4 22,4 20,7 24,9 24,9 23,1 24,9 24,9 23,1 17,9 17,9 16,2
12 Hungary 19,5 19,5 19,5 19,5 21,9 21,9 21,9 21,9 21,9 21,9 14,9 14,9 14,9
13 Ireland 14,3 13,7 13,7 15,5 16,2 16,2 17,9 16,2 16,2 17,9 9,2 9,2 11,0
14 Italy 33,1 32,5 36,0 30,9 35,0 38,4 33,3 35,0 38,4 33,3 28,0 31,5 26,3
15 Latvia 17,4 16,2 17,9 18,2 18,6 20,4 20,6 18,6 20,4 20,6 11,6 13,4 13,7
16 Lithuania 12,7 12,1 12,1 13,9 14,6 14,6 16,3 14,6 14,6 16,3 7,6 7,6 9,3
17 Luxembourg 35,0 33,9 39,1 32,1 36,3 41,5 34,5 36,3 41,5 34,5 29,3 34,6 27,5
18 Malta 32,3 34,1 34,1 28,9 36,5 36,5 31,3 36,5 36,5 31,3 29,5 29,5 24,3
19 Netherlands 23,7 24,3 24,3 22,4 26,8 26,8 24,9 26,8 26,8 24,9 19,8 19,8 17,9
20 Poland 20,9 20,1 21,8 20,8 22,5 24,3 23,2 22,5 24,3 23,2 15,6 17,3 16,2
21 Portugal 36,3 34,1 41,0 33,7 36,5 43,5 36,1 36,5 43,5 36,1 29,6 36,5 29,1
22 Romania 18,4 17,3 19,0 18,9 19,7 21,4 21,4 19,7 21,4 21,4 12,7 14,5 14,4
23 Slovakia 16,8 16,7 16,7 17,0 19,1 19,1 19,5 19,1 19,1 19,5 12,2 12,2 12,5
24 Slovenia 23,4 22,9 24,6 22,6 25,3 27,1 25,0 25,3 27,1 25,0 18,4 20,1 18,0
25 Spain 32,9 34,1 34,1 30,5 36,6 36,6 32,9 36,6 36,6 32,9 29,6 29,6 25,9
26 Sweden 27,8 27,9 29,6 25,8 30,3 32,1 28,2 30,3 32,1 28,2 23,4 25,1 21,3
27 UK 28,0 29,0 29,0 26,2 31,4 31,4 28,6 31,4 31,4 28,6 24,4 24,4 21,6
29 FYROM 12,8 11,0 12,7 14,6 13,4 15,2 17,1 13,4 15,2 17,1 6,5 8,2 10,1
30 Norway 35,5 34,2 39,4 32,9 36,6 41,9 35,3 36,6 41,9 35,3 29,7 34,9 28,4
31 Switzerland 22,1 21,7 23,5 21,0 24,2 25,9 23,4 24,2 25,9 23,4 17,2 18,9 16,5
32 Turkey 24,7 23,3 26,8 24,0 25,8 29,3 26,5 25,8 29,3 26,5 18,8 22,3 19,5
33 Canada 36,5 37,3 39,0 33,1 39,8 41,5 35,6 39,8 41,5 35,6 32,7 34,5 28,6
34 Japan 50,4 49,5 56,6 45,2 52,0 59,0 47,6 52,0 59,0 47,6 45,0 52,0 40,6
35 USA 53,4 49,6 60,0 50,5 52,0 62,5 53,0 52,0 62,5 53,0 45,0 55,5 46,0

Mean 25,9 25,3 27,4 24,9 27,7 29,9 27,3 27,7 29,9 27,3 20,8 22,9 20,4

New equity DebtOverall Retained earnings

D - 1310
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 5,4 5,2 5,2 5,7 6,0 6,0 6,4 6,0 6,0 6,4 3,8 3,8 4,2
2 Belgium 4,7 4,3 4,4 5,5 5,0 5,1 6,2 5,0 5,1 6,2 3,0 3,1 4,2
3 Bulgaria 5,4 5,7 5,7 4,8 6,0 6,0 5,1 6,0 6,0 5,1 5,1 5,1 4,2
4 Cyprus 5,6 6,0 6,0 4,8 6,0 6,0 5,1 6,0 6,0 5,1 6,0 6,0 4,2
5 Czech Republic 5,8 6,0 6,0 5,4 6,0 6,0 6,1 6,0 6,0 6,1 6,0 6,0 4,2
6 Denmark 5,4 5,2 5,2 5,7 6,0 6,0 6,4 6,0 6,0 6,4 3,8 3,8 4,2
7 Estonia 5,9 6,2 6,2 5,3 6,0 6,0 5,1 8,3 8,3 7,4 6,0 6,0 5,1
8 Finland 5,4 5,2 5,2 5,7 6,0 6,0 6,5 6,0 6,0 6,5 3,7 3,7 4,2
9 France 5,4 4,9 5,1 6,2 6,0 6,1 7,3 6,0 6,1 7,3 2,9 3,1 4,2

10 Germany 5,5 5,1 5,3 6,1 6,0 6,1 7,0 6,0 6,1 7,0 3,6 3,7 4,6
11 Greece 5,6 5,2 5,7 5,7 6,0 6,6 6,6 6,0 6,6 6,6 3,7 4,2 4,2
12 Hungary 5,4 5,4 5,4 5,5 6,0 6,0 6,1 6,0 6,0 6,1 4,3 4,3 4,4
13 Ireland 5,7 5,5 5,5 6,0 6,0 6,0 6,4 6,0 6,0 6,4 4,7 4,7 5,1
14 Italy 5,5 5,1 5,3 6,2 6,0 6,1 7,0 6,0 6,1 7,0 3,6 3,7 4,6
15 Latvia 5,4 5,5 5,5 5,1 6,0 6,0 5,5 6,0 6,0 5,5 4,7 4,7 4,2
16 Lithuania 5,4 5,5 5,5 5,1 6,0 6,0 5,5 6,0 6,0 5,5 4,7 4,7 4,2
17 Luxembourg 5,4 5,1 5,1 5,9 6,0 6,0 6,8 6,0 6,0 6,8 3,4 3,4 4,2
18 Malta 5,3 4,9 4,9 6,2 6,0 6,0 7,3 6,0 6,0 7,3 2,9 2,9 4,2
19 Netherlands 5,9 6,0 6,0 5,7 6,0 6,0 6,5 6,0 6,0 6,5 6,0 6,0 4,2
20 Poland 5,4 5,4 5,4 5,3 6,0 6,0 5,9 6,0 6,0 5,9 4,3 4,3 4,2
21 Portugal 5,6 5,1 5,9 5,9 6,0 6,7 6,7 6,0 6,7 6,7 3,5 4,2 4,2
22 Romania 5,4 5,5 5,5 5,1 6,0 6,0 5,6 6,0 6,0 5,6 4,6 4,6 4,2
23 Slovakia 5,8 6,0 6,0 5,3 6,0 6,0 5,9 6,0 6,0 5,9 6,0 6,0 4,2
24 Slovenia 5,4 5,3 5,4 5,5 6,0 6,1 6,2 6,0 6,1 6,2 4,0 4,1 4,2
25 Spain 5,7 5,0 5,0 6,9 6,0 6,0 7,8 6,0 6,0 7,8 3,3 3,3 5,1
26 Sweden 5,4 5,1 5,1 5,8 6,0 6,0 6,6 6,0 6,0 6,6 3,6 3,6 4,2
27 UK 5,7 5,0 6,0 6,0 6,0 6,9 6,9 6,0 6,9 6,9 3,3 4,2 4,2
29 FYROM 5,4 5,7 5,7 4,8 6,0 6,0 5,1 6,0 6,0 5,1 5,1 5,1 4,2
30 Norway 5,4 5,1 5,2 5,8 6,0 6,1 6,7 6,0 6,1 6,7 3,5 3,6 4,2
31 Switzerland 5,4 5,3 5,3 5,4 6,0 6,0 6,1 6,0 6,0 6,1 4,1 4,1 4,2
32 Turkey 5,4 5,4 5,4 5,4 6,0 6,0 6,0 6,0 6,0 6,0 4,2 4,2 4,2
33 Canada 5,2 5,0 5,0 5,8 6,0 6,0 6,8 6,0 6,0 6,8 3,1 3,1 3,9
34 Japan 6,3 4,3 7,4 7,4 6,0 9,0 9,0 6,0 9,0 9,0 1,2 4,3 4,3
35 USA 5,9 4,5 6,5 6,5 6,0 8,0 8,0 6,0 8,0 8,0 1,8 3,8 3,8

Mean 5,5 5,3 5,5 5,7 5,9 6,2 6,4 6,0 6,3 6,5 4,0 4,3 4,3

Overall Retained earnings New equity Debt

D - 1311
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 16,4 15,9 15,9 17,6 18,9 18,9 20,6 18,9 18,9 20,6 10,2 10,2 11,9
2 Belgium 15,0 13,1 13,7 18,1 15,8 16,4 20,8 15,8 16,4 20,8 8,0 8,6 13,0
3 Bulgaria 16,5 17,7 17,7 14,2 18,9 18,9 15,4 18,9 18,9 15,4 15,4 15,4 11,9
4 Cyprus 17,3 18,9 18,9 14,1 18,9 18,9 15,4 18,9 18,9 15,4 18,9 18,9 11,6
5 Czech Republic 18,2 18,9 18,9 16,7 18,9 18,9 19,3 18,9 18,9 19,3 18,9 18,9 11,9
6 Denmark 16,4 15,9 15,9 17,6 18,9 18,9 20,6 18,9 18,9 20,6 10,2 10,2 11,9
7 Estonia 30,5 31,4 31,4 28,7 30,7 30,7 27,9 38,0 38,0 35,2 30,7 30,7 27,9
8 Finland 16,4 15,7 15,7 17,8 18,9 18,9 21,0 18,9 18,9 21,0 9,9 9,9 11,9
9 France 17,6 15,7 16,3 20,8 19,9 20,5 25,0 19,9 20,5 25,0 7,9 8,5 13,0

10 Germany 18,0 16,5 17,0 20,4 19,8 20,3 23,7 19,8 20,3 23,7 10,3 10,9 14,2
11 Greece 20,8 19,4 21,5 21,5 22,4 24,6 24,6 22,4 24,6 24,6 13,7 15,9 15,9
12 Hungary 16,7 16,5 16,5 17,0 18,9 18,9 19,4 18,9 18,9 19,4 12,0 12,0 12,5
13 Ireland 17,7 17,1 17,1 18,8 18,9 18,9 20,6 18,9 18,9 20,6 13,7 13,7 15,4
14 Italy 18,0 16,5 17,1 20,5 19,8 20,3 23,8 19,8 20,3 23,8 10,4 11,0 14,4
15 Latvia 16,5 17,1 17,1 15,3 18,9 18,9 17,2 18,9 18,9 17,2 13,7 13,7 11,9
16 Lithuania 16,5 17,1 17,1 15,3 18,9 18,9 17,2 18,9 18,9 17,2 13,7 13,7 11,9
17 Luxembourg 16,4 15,3 15,3 18,7 18,9 18,9 22,3 18,9 18,9 22,3 8,6 8,6 11,9
18 Malta 16,4 14,6 14,6 19,9 18,9 18,9 24,1 18,9 18,9 24,1 6,7 6,7 11,9
19 Netherlands 18,5 18,9 18,9 17,7 18,9 18,9 20,8 18,9 18,9 20,8 18,9 18,9 11,9
20 Poland 16,5 16,6 16,6 16,2 18,9 18,9 18,6 18,9 18,9 18,6 12,3 12,3 11,9
21 Portugal 22,1 20,2 23,1 23,1 23,5 26,3 26,3 23,5 26,3 26,3 14,2 17,1 17,1
22 Romania 16,5 17,0 17,0 15,6 18,9 18,9 17,5 18,9 18,9 17,5 13,3 13,3 11,9
23 Slovakia 18,0 18,9 18,9 16,2 18,9 18,9 18,6 18,9 18,9 18,6 18,9 18,9 11,9
24 Slovenia 17,2 16,8 17,2 17,6 19,5 19,9 20,3 19,5 19,9 20,3 11,9 12,3 12,6
25 Spain 17,0 15,2 15,2 20,7 18,9 18,9 24,4 18,9 18,9 24,4 8,3 8,3 13,8
26 Sweden 16,4 15,6 15,6 18,1 18,9 18,9 21,5 18,9 18,9 21,5 9,4 9,4 11,9
27 UK 23,4 21,1 24,6 24,6 24,5 28,0 28,0 24,5 28,0 28,0 14,8 18,3 18,3
29 FYROM 16,5 17,7 17,7 14,2 18,9 18,9 15,4 18,9 18,9 15,4 15,4 15,4 11,9
30 Norway 17,0 16,0 16,3 18,8 19,4 19,7 22,2 19,4 19,7 22,2 9,6 9,9 12,5
31 Switzerland 16,5 16,3 16,3 16,7 18,9 18,9 19,3 18,9 18,9 19,3 11,5 11,5 11,9
32 Turkey 16,5 16,5 16,5 16,5 18,9 18,9 18,9 18,9 18,9 18,9 11,9 11,9 11,9
33 Canada 15,9 14,8 14,8 18,1 18,9 18,9 22,2 18,9 18,9 22,2 7,2 7,2 10,6
34 Japan 34,6 28,5 37,6 37,6 33,5 42,5 42,5 33,5 42,5 42,5 19,4 28,4 28,4
35 USA 29,0 24,7 31,2 31,2 29,4 36,0 36,0 29,4 36,0 36,0 15,9 22,4 22,4

Mean 18,6 17,9 18,7 19,3 20,4 21,2 22,1 20,6 21,4 22,3 13,1 13,9 14,0

Overall Retained earnings New equity Debt

D - 1312
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,1 6,2 6,2 5,8 6,9 6,9 6,4 6,9 6,9 6,4 5,0 5,0 4,5
2 Belgium 4,8 4,3 4,9 5,3 5,1 5,7 6,1 5,1 5,7 6,1 2,9 3,4 3,9
3 Bulgaria 5,4 5,0 5,4 5,8 5,6 6,0 6,4 5,6 6,0 6,4 3,9 4,3 4,8
4 Cyprus 5,5 5,3 5,3 6,0 5,8 5,8 6,5 5,8 5,8 6,5 4,3 4,3 5,0
5 Czech Republic 5,8 5,6 6,1 5,7 6,2 6,7 6,3 6,2 6,7 6,3 4,4 4,9 4,5
6 Denmark 6,0 6,2 6,2 5,7 6,8 6,8 6,4 6,8 6,8 6,4 5,0 5,0 4,5
7 Estonia 5,6 4,4 6,2 6,1 5,0 6,9 6,8 5,0 6,9 6,8 3,2 5,1 5,0
8 Finland 6,3 6,3 6,7 5,8 6,9 7,4 6,5 6,9 7,4 6,5 5,0 5,5 4,6
9 France 7,9 8,2 8,8 6,8 9,0 9,5 7,5 9,0 9,5 7,5 6,7 7,3 5,3

10 Germany 6,6 6,6 7,1 6,0 7,3 7,9 6,7 7,3 7,9 6,7 5,2 5,7 4,6
11 Greece 5,8 6,0 6,0 5,5 6,6 6,6 6,2 6,6 6,6 6,2 4,8 4,8 4,3
12 Hungary 5,9 5,9 5,9 5,9 6,5 6,5 6,5 6,5 6,5 6,5 4,8 4,8 4,8
13 Ireland 5,8 5,6 5,6 6,0 6,2 6,2 6,6 6,2 6,2 6,6 4,6 4,6 4,9
14 Italy 6,7 6,5 7,6 6,0 7,3 8,4 6,7 7,3 8,4 6,7 5,0 6,2 4,5
15 Latvia 5,7 5,4 5,9 5,9 6,0 6,5 6,5 6,0 6,5 6,5 4,3 4,7 4,8
16 Lithuania 5,5 5,5 5,5 5,5 6,1 6,1 6,1 6,1 6,1 6,1 4,3 4,3 4,3
17 Luxembourg 6,6 6,2 7,9 5,7 7,0 8,7 6,5 7,0 8,7 6,5 4,7 6,4 4,2
18 Malta 6,9 7,4 7,4 5,8 8,2 8,2 6,6 8,2 8,2 6,6 6,0 6,0 4,4
19 Netherlands 6,2 6,4 6,4 5,9 7,1 7,1 6,5 7,1 7,1 6,5 5,2 5,2 4,7
20 Poland 5,9 5,7 6,2 5,9 6,4 6,8 6,5 6,4 6,8 6,5 4,6 5,0 4,7
21 Portugal 6,8 6,1 8,5 5,9 6,9 9,3 6,8 6,9 9,3 6,8 4,5 6,9 4,4
22 Romania 5,8 5,5 6,0 5,9 6,1 6,6 6,6 6,1 6,6 6,6 4,4 4,8 4,8
23 Slovakia 5,6 5,6 5,6 5,7 6,2 6,2 6,3 6,2 6,2 6,3 4,5 4,5 4,6
24 Slovenia 6,0 5,8 6,3 5,9 6,5 7,0 6,5 6,5 7,0 6,5 4,6 5,1 4,6
25 Spain 8,2 7,8 9,9 7,0 8,8 10,9 7,9 8,8 10,9 7,9 6,0 8,1 5,2
26 Sweden 6,2 6,2 6,7 5,8 6,9 7,4 6,5 6,9 7,4 6,5 4,9 5,4 4,5
27 UK 7,0 7,3 7,3 6,5 8,0 8,0 7,2 8,0 8,0 7,2 6,0 6,0 5,3
29 FYROM 7,8 3,9 12,4 7,0 5,0 13,5 8,1 5,0 13,5 8,1 1,9 10,4 5,0
30 Norway 7,1 6,7 8,4 6,2 7,5 9,2 7,0 7,5 9,2 7,0 5,2 6,9 4,8
31 Switzerland 5,9 5,8 6,2 5,6 6,4 6,9 6,2 6,4 6,9 6,2 4,6 5,0 4,4
32 Turkey 6,0 5,7 6,6 5,8 6,3 7,3 6,5 6,3 7,3 6,5 4,4 5,4 4,6
33 Canada 7,6 7,9 8,4 6,6 8,6 9,2 7,4 8,6 9,2 7,4 6,4 7,0 5,2
34 Japan 9,6 9,3 12,2 7,4 10,3 13,3 8,5 10,3 13,3 8,5 7,3 10,3 5,5
35 USA 9,9 8,1 13,0 8,6 9,3 14,1 9,7 9,3 14,1 9,7 6,0 10,9 6,5

Mean 6,5 6,2 7,2 6,1 6,9 7,9 6,8 6,9 7,9 6,8 4,8 5,9 4,8

Overall Retained earnings New equity Debt

D - 1313
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



EATR for outbound investment
2009

Croatia

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 22,7 23,3 23,3 21,6 25,8 25,8 24,0 25,8 25,8 24,0 18,8 18,8 17,1
2 Belgium 27,5 25,9 27,6 29,0 28,3 30,0 31,5 28,3 30,0 31,5 21,3 23,1 24,5
3 Bulgaria 12,6 10,8 12,6 14,5 13,3 15,0 16,9 13,3 15,0 16,9 6,3 8,0 10,0
4 Cyprus 10,5 9,5 9,5 12,6 11,9 11,9 15,1 11,9 11,9 15,1 5,0 5,0 8,1
5 Czech Republic 21,0 20,3 22,0 20,6 22,7 24,4 23,1 22,7 24,4 23,1 15,7 17,5 16,1
6 Denmark 22,5 23,1 23,1 21,4 25,6 25,6 23,8 25,6 25,6 23,8 18,6 18,6 16,8
7 Estonia 18,1 13,3 20,6 20,3 15,8 23,1 22,7 15,8 23,1 22,7 8,8 16,1 15,8
8 Finland 26,7 26,7 28,4 25,1 29,1 30,8 27,5 29,1 30,8 27,5 22,3 24,0 20,7
9 France 37,3 38,2 40,0 33,7 40,7 42,4 36,2 40,7 42,4 36,2 33,6 35,4 29,2

10 Germany 30,9 31,0 32,8 29,0 33,5 35,2 31,5 33,5 35,2 31,5 26,5 28,3 24,5
11 Greece 21,9 22,4 22,4 20,7 24,9 24,9 23,1 24,9 24,9 23,1 17,9 17,9 16,2
12 Hungary 19,5 19,5 19,5 19,5 21,9 21,9 21,9 21,9 21,9 21,9 14,9 14,9 14,9
13 Ireland 14,4 13,8 13,8 15,5 16,2 16,2 18,0 16,2 16,2 18,0 9,3 9,3 11,0
14 Italy 33,3 32,7 36,2 31,1 35,1 38,6 33,5 35,1 38,6 33,5 28,2 31,7 26,5
15 Latvia 17,4 16,2 17,9 18,2 18,6 20,4 20,6 18,6 20,4 20,6 11,6 13,4 13,7
16 Lithuania 16,8 16,8 16,8 16,8 19,2 19,2 19,2 19,2 19,2 19,2 12,3 12,3 12,3
17 Luxembourg 34,2 33,0 38,2 31,5 35,4 40,7 33,9 35,4 40,7 33,9 28,5 33,7 27,0
18 Malta 32,3 34,1 34,1 28,9 36,5 36,5 31,3 36,5 36,5 31,3 29,5 29,5 24,3
19 Netherlands 23,7 24,3 24,3 22,4 26,8 26,8 24,9 26,8 26,8 24,9 19,8 19,8 17,9
20 Poland 20,9 20,1 21,8 20,8 22,5 24,3 23,2 22,5 24,3 23,2 15,6 17,3 16,2
21 Portugal 36,3 34,1 41,0 33,7 36,5 43,5 36,1 36,5 43,5 36,1 29,6 36,5 29,1
22 Romania 18,4 17,3 19,0 18,9 19,7 21,4 21,4 19,7 21,4 21,4 12,7 14,5 14,4
23 Slovakia 16,8 16,7 16,7 17,0 19,1 19,1 19,5 19,1 19,1 19,5 12,2 12,2 12,5
24 Slovenia 22,5 21,9 23,6 21,9 24,3 26,1 24,4 24,3 26,1 24,4 17,4 19,1 17,4
25 Spain 40,9 39,9 45,1 37,8 42,3 47,5 40,2 42,3 47,5 40,2 35,4 40,6 33,3
26 Sweden 26,4 26,3 28,0 24,8 28,7 30,5 27,2 28,7 30,5 27,2 21,8 23,5 20,2
27 UK 28,4 29,3 29,3 26,5 31,7 31,7 28,9 31,7 31,7 28,9 24,7 24,7 22,0
29 FYROM 47,6 38,9 58,0 45,8 41,3 60,4 48,3 41,3 60,4 48,3 34,3 53,5 41,3
30 Norway 35,5 34,2 39,4 32,9 36,6 41,9 35,3 36,6 41,9 35,3 29,7 34,9 28,4
31 Switzerland 22,1 21,7 23,5 21,0 24,2 25,9 23,4 24,2 25,9 23,4 17,2 18,9 16,5
32 Turkey 24,7 23,3 26,8 24,0 25,8 29,3 26,5 25,8 29,3 26,5 18,8 22,3 19,5
33 Canada 35,7 36,4 38,2 32,4 38,9 40,6 34,9 38,9 40,6 34,9 31,9 33,6 27,9
34 Japan 50,4 49,5 56,6 45,2 52,0 59,0 47,6 52,0 59,0 47,6 45,0 52,0 40,6
35 USA 53,4 49,6 60,0 50,5 52,0 62,5 53,0 52,0 62,5 53,0 45,0 55,5 46,0

Mean 27,2 26,3 29,1 26,1 28,7 31,6 28,5 28,7 31,6 28,5 21,8 24,6 21,5

New equity DebtOverall Retained earnings

D - 1314
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 5,4 5,2 5,2 5,7 6,0 6,0 6,4 6,0 6,0 6,4 3,8 3,8 4,2
2 Belgium 4,7 4,2 4,4 5,5 4,9 5,1 6,2 4,9 5,1 6,2 3,0 3,1 4,2
3 Bulgaria 5,4 5,7 5,7 4,8 6,0 6,0 5,1 6,0 6,0 5,1 5,1 5,1 4,2
4 Cyprus 5,7 6,0 6,0 5,2 6,0 6,0 5,5 6,0 6,0 5,5 6,0 6,0 4,6
5 Czech Republic 5,8 6,0 6,0 5,4 6,0 6,0 6,0 6,0 6,0 6,0 6,0 6,0 4,2
6 Denmark 5,4 5,2 5,2 5,7 6,0 6,0 6,4 6,0 6,0 6,4 3,8 3,8 4,2
7 Estonia 5,9 6,2 6,2 5,3 6,0 6,0 5,1 8,3 8,3 7,4 6,0 6,0 5,1
8 Finland 5,4 5,2 5,2 5,7 6,0 6,0 6,5 6,0 6,0 6,5 3,7 3,7 4,2
9 France 5,4 4,9 5,1 6,2 6,0 6,1 7,3 6,0 6,1 7,3 2,9 3,1 4,2

10 Germany 5,5 5,1 5,3 6,1 6,0 6,1 7,0 6,0 6,1 7,0 3,6 3,7 4,6
11 Greece 5,6 5,2 5,7 5,7 6,0 6,6 6,6 6,0 6,6 6,6 3,7 4,2 4,2
12 Hungary 5,4 5,4 5,4 5,5 6,0 6,0 6,1 6,0 6,0 6,1 4,3 4,3 4,4
13 Ireland 5,7 5,5 5,5 6,0 6,0 6,0 6,4 6,0 6,0 6,4 4,7 4,7 5,1
14 Italy 5,5 5,1 5,3 6,2 6,0 6,1 7,0 6,0 6,1 7,0 3,6 3,7 4,6
15 Latvia 5,4 5,5 5,5 5,1 6,0 6,0 5,5 6,0 6,0 5,5 4,7 4,7 4,2
16 Lithuania 5,4 5,4 5,4 5,4 6,0 6,0 6,0 6,0 6,0 6,0 4,2 4,2 4,2
17 Luxembourg 5,4 5,1 5,1 5,9 6,0 6,0 6,7 6,0 6,0 6,7 3,5 3,5 4,2
18 Malta 5,3 4,9 4,9 6,2 6,0 6,0 7,3 6,0 6,0 7,3 2,9 2,9 4,2
19 Netherlands 5,9 6,0 6,0 5,7 6,0 6,0 6,5 6,0 6,0 6,5 6,0 6,0 4,2
20 Poland 5,5 5,4 5,8 5,4 6,0 6,4 6,0 6,0 6,4 6,0 4,2 4,7 4,2
21 Portugal 5,6 5,1 5,9 5,9 6,0 6,7 6,7 6,0 6,7 6,7 3,5 4,2 4,2
22 Romania 5,4 5,5 5,5 5,1 6,0 6,0 5,6 6,0 6,0 5,6 4,6 4,6 4,2
23 Slovakia 5,8 6,0 6,0 5,3 6,0 6,0 5,9 6,0 6,0 5,9 6,0 6,0 4,2
24 Slovenia 5,4 5,3 5,4 5,4 6,0 6,1 6,1 6,0 6,1 6,1 4,1 4,2 4,2
25 Spain 5,7 5,0 5,0 6,9 6,0 6,0 7,8 6,0 6,0 7,8 3,3 3,3 5,1
26 Sweden 5,4 5,2 5,2 5,7 6,0 6,0 6,5 6,0 6,0 6,5 3,7 3,7 4,2
27 UK 5,7 5,0 6,0 6,0 6,0 6,9 6,9 6,0 6,9 6,9 3,3 4,2 4,2
29 FYROM 5,8 6,1 6,1 5,2 6,0 6,0 5,1 6,9 6,9 6,1 6,0 6,0 5,1
30 Norway 5,4 5,1 5,2 5,8 6,0 6,1 6,7 6,0 6,1 6,7 3,5 3,6 4,2
31 Switzerland 5,4 5,3 5,3 5,4 6,0 6,0 6,1 6,0 6,0 6,1 4,1 4,1 4,2
32 Turkey 5,4 5,4 5,4 5,4 6,0 6,0 6,0 6,0 6,0 6,0 4,2 4,2 4,2
33 Canada 5,2 5,0 5,0 5,8 6,0 6,0 6,8 6,0 6,0 6,8 3,1 3,1 3,9
34 Japan 5,4 4,7 4,9 6,6 6,0 6,2 7,9 6,0 6,2 7,9 2,4 2,6 4,3
35 USA 5,9 4,5 6,5 6,5 6,0 8,0 8,0 6,0 8,0 8,0 1,8 3,8 3,8

Mean 5,5 5,3 5,5 5,7 5,9 6,1 6,4 6,0 6,2 6,5 4,1 4,3 4,4

Overall Retained earnings New equity Debt
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1 Austria 16,4 15,9 15,9 17,6 18,9 18,9 20,6 18,9 18,9 20,6 10,2 10,2 11,9
2 Belgium 14,9 13,0 13,6 18,0 15,7 16,3 20,7 15,7 16,3 20,7 8,0 8,6 13,0
3 Bulgaria 16,5 17,7 17,7 14,2 18,9 18,9 15,4 18,9 18,9 15,4 15,4 15,4 11,9
4 Cyprus 17,9 18,9 18,9 15,8 18,9 18,9 17,2 18,9 18,9 17,2 18,9 18,9 13,3
5 Czech Republic 18,1 18,9 18,9 16,5 18,9 18,9 18,9 18,9 18,9 18,9 18,9 18,9 11,9
6 Denmark 16,4 15,9 15,9 17,6 18,9 18,9 20,6 18,9 18,9 20,6 10,2 10,2 11,9
7 Estonia 30,5 31,4 31,4 28,7 30,7 30,7 27,9 38,0 38,0 35,2 30,7 30,7 27,9
8 Finland 16,4 15,7 15,7 17,8 18,9 18,9 21,0 18,9 18,9 21,0 9,9 9,9 11,9
9 France 17,6 15,7 16,3 20,8 19,9 20,5 25,0 19,9 20,5 25,0 7,9 8,5 13,0

10 Germany 18,0 16,5 17,0 20,4 19,8 20,3 23,7 19,8 20,3 23,7 10,3 10,9 14,2
11 Greece 20,8 19,4 21,5 21,5 22,4 24,6 24,6 22,4 24,6 24,6 13,7 15,9 15,9
12 Hungary 16,7 16,5 16,5 17,0 18,9 18,9 19,4 18,9 18,9 19,4 12,0 12,0 12,5
13 Ireland 17,7 17,1 17,1 18,8 18,9 18,9 20,6 18,9 18,9 20,6 13,7 13,7 15,4
14 Italy 18,0 16,5 17,1 20,5 19,8 20,3 23,8 19,8 20,3 23,8 10,4 11,0 14,4
15 Latvia 16,5 17,1 17,1 15,3 18,9 18,9 17,2 18,9 18,9 17,2 13,7 13,7 11,9
16 Lithuania 16,5 16,5 16,5 16,5 18,9 18,9 18,9 18,9 18,9 18,9 11,9 11,9 11,9
17 Luxembourg 16,4 15,4 15,4 18,4 18,9 18,9 21,9 18,9 18,9 21,9 9,0 9,0 11,9
18 Malta 16,4 14,6 14,6 19,9 18,9 18,9 24,1 18,9 18,9 24,1 6,7 6,7 11,9
19 Netherlands 18,5 18,9 18,9 17,7 18,9 18,9 20,8 18,9 18,9 20,8 18,9 18,9 11,9
20 Poland 20,0 19,4 21,1 19,4 21,7 23,5 21,7 21,7 23,5 21,7 15,1 16,8 15,1
21 Portugal 22,1 20,2 23,1 23,1 23,5 26,3 26,3 23,5 26,3 26,3 14,2 17,1 17,1
22 Romania 16,5 17,0 17,0 15,6 18,9 18,9 17,5 18,9 18,9 17,5 13,3 13,3 11,9
23 Slovakia 18,0 18,9 18,9 16,2 18,9 18,9 18,6 18,9 18,9 18,6 18,9 18,9 11,9
24 Slovenia 17,2 16,9 17,3 17,4 19,5 19,9 19,9 19,5 19,9 19,9 12,2 12,6 12,6
25 Spain 17,0 15,2 15,2 20,7 18,9 18,9 24,4 18,9 18,9 24,4 8,3 8,3 13,8
26 Sweden 16,4 15,8 15,8 17,8 18,9 18,9 20,9 18,9 18,9 20,9 10,0 10,0 11,9
27 UK 23,4 21,1 24,6 24,6 24,5 28,0 28,0 24,5 28,0 28,0 14,8 18,3 18,3
29 FYROM 23,8 24,9 24,9 21,7 24,5 24,5 21,4 28,0 28,0 24,9 24,5 24,5 21,4
30 Norway 17,0 16,0 16,3 18,8 19,4 19,7 22,2 19,4 19,7 22,2 9,6 9,9 12,5
31 Switzerland 16,5 16,3 16,3 16,7 18,9 18,9 19,3 18,9 18,9 19,3 11,5 11,5 11,9
32 Turkey 16,5 16,5 16,5 16,5 18,9 18,9 18,9 18,9 18,9 18,9 11,9 11,9 11,9
33 Canada 15,9 14,9 14,9 18,0 18,9 18,9 22,0 18,9 18,9 22,0 7,4 7,4 10,6
34 Japan 17,8 15,1 15,8 22,5 20,1 20,8 27,4 20,1 20,8 27,4 6,0 6,7 13,3
35 USA 29,0 24,7 31,2 31,2 29,4 36,0 36,0 29,4 36,0 36,0 15,9 22,4 22,4

Mean 18,5 17,8 18,4 19,2 20,3 20,9 22,0 20,6 21,2 22,3 13,1 13,7 14,0

Overall Retained earnings New equity Debt
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© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 7,2 6,3 9,4 5,8 6,9 10,0 6,5 6,9 10,0 6,5 5,1 8,2 4,6
2 Belgium 6,6 6,9 8,0 5,0 7,5 8,7 5,6 7,5 8,7 5,6 5,7 6,9 3,9
3 Bulgaria 5,6 5,4 5,9 5,5 5,9 6,3 5,9 5,9 6,3 5,9 4,6 5,0 4,7
4 Cyprus 5,6 5,4 5,8 5,8 5,8 6,2 6,2 5,8 6,2 6,2 4,6 5,0 5,0
5 Czech Republic 6,1 6,2 6,7 5,3 6,7 7,2 5,8 6,7 7,2 5,8 5,2 5,7 4,3
6 Denmark 6,2 6,6 6,6 5,3 7,1 7,1 5,8 7,1 7,1 5,8 5,6 5,6 4,4
7 Estonia 5,7 4,5 6,7 5,9 5,0 7,2 6,4 5,0 7,2 6,4 3,6 5,8 5,0
8 Finland 6,4 6,7 6,7 5,7 7,2 7,2 6,2 7,2 7,2 6,2 5,8 5,8 4,8
9 France 7,9 8,4 8,9 6,3 9,0 9,5 6,9 9,0 9,5 6,9 7,3 7,8 5,2

10 Germany 7,8 7,7 9,7 5,9 8,4 10,4 6,7 8,4 10,4 6,7 6,4 8,4 4,6
11 Greece 6,8 6,7 6,7 7,0 7,3 7,3 7,6 7,3 7,3 7,6 5,7 5,7 6,0
12 Hungary 6,0 5,8 6,3 5,8 6,3 6,8 6,3 6,3 6,8 6,3 5,0 5,4 5,0
13 Ireland 6,0 5,7 5,9 6,2 6,2 6,4 6,6 6,2 6,4 6,6 4,9 5,1 5,4
14 Italy 6,6 7,1 7,6 5,2 7,7 8,2 5,8 7,7 8,2 5,8 5,9 6,5 4,0
15 Latvia 6,0 5,7 6,6 5,8 6,1 7,1 6,3 6,1 7,1 6,3 4,8 5,7 4,9
16 Lithuania 5,3 5,3 5,3 5,3 5,8 5,8 5,8 5,8 5,8 5,8 4,6 4,6 4,6
17 Luxembourg 6,1 6,6 6,6 5,1 7,1 7,1 5,6 7,1 7,1 5,6 5,6 5,6 4,1
18 Malta 6,9 7,6 7,6 5,5 8,2 8,2 6,0 8,2 8,2 6,0 6,6 6,6 4,4
19 Netherlands 6,6 7,2 7,2 5,5 7,7 7,7 6,1 7,7 7,7 6,1 6,2 6,2 4,5
20 Poland 5,9 5,8 6,2 5,5 6,3 6,7 6,0 6,3 6,7 6,0 4,9 5,4 4,6
21 Portugal 6,1 6,5 6,5 5,3 7,0 7,0 5,8 7,0 7,0 5,8 5,6 5,6 4,4
22 Romania 5,8 5,7 6,1 5,6 6,1 6,5 6,1 6,1 6,5 6,1 4,8 5,2 4,8
23 Slovakia 5,6 5,8 5,8 5,4 6,2 6,2 5,9 6,2 6,2 5,9 4,9 4,9 4,6
24 Slovenia 6,1 6,2 6,7 5,3 6,7 7,2 5,8 6,7 7,2 5,8 5,2 5,7 4,4
25 Spain 8,5 8,5 10,8 6,3 9,3 11,5 7,1 9,3 11,5 7,1 7,1 9,3 4,9
26 Sweden 6,2 6,6 6,6 5,4 7,1 7,1 5,9 7,1 7,1 5,9 5,6 5,6 4,4
27 UK 7,0 7,5 7,5 6,0 8,0 8,0 6,5 8,0 8,0 6,5 6,5 6,5 5,0
28 Croatia 5,4 5,5 5,5 5,1 6,0 6,0 5,5 6,0 6,0 5,5 4,7 4,7 4,2
30 Norway 7,6 6,8 10,0 6,0 7,5 10,7 6,7 7,5 10,7 6,7 5,5 8,7 4,7
31 Switzerland 5,9 5,9 6,4 5,3 6,4 6,9 5,8 6,4 6,9 5,8 5,0 5,5 4,4
32 Turkey 6,4 6,7 7,2 5,3 7,3 7,8 5,9 7,3 7,8 5,9 5,7 6,2 4,3
33 Canada 9,9 8,8 12,4 8,5 9,5 13,2 9,2 9,5 13,2 9,2 7,3 11,0 7,0
34 Japan 10,0 9,6 12,6 7,8 10,4 13,4 8,6 10,4 13,4 8,6 8,2 11,2 6,4
35 USA 10,3 8,5 13,5 8,9 9,4 14,4 9,8 9,4 14,4 9,8 6,9 11,9 7,3

Mean 6,7 6,7 7,6 5,9 7,2 8,1 6,4 7,2 8,1 6,4 5,6 6,6 4,8

Overall Retained earnings New equity Debt

D - 1317
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 38,9 36,4 45,2 35,1 38,3 47,0 37,0 38,3 47,0 37,0 33,1 41,8 31,7
2 Belgium 35,3 36,0 39,5 30,5 37,8 41,3 32,4 37,8 41,3 32,4 32,6 36,1 27,1
3 Bulgaria 16,8 16,2 17,9 16,4 18,0 19,7 18,2 18,0 19,7 18,2 12,8 14,5 13,0
4 Cyprus 14,0 13,0 14,5 14,5 14,8 16,3 16,3 14,8 16,3 16,3 9,6 11,1 11,1
5 Czech Republic 26,0 26,5 28,3 23,2 28,4 30,1 25,0 28,4 30,1 25,0 23,1 24,9 19,8
6 Denmark 25,2 26,7 26,7 22,1 28,5 28,5 24,0 28,5 28,5 24,0 23,3 23,3 18,7
7 Estonia 20,7 16,2 24,5 21,4 18,0 26,4 23,2 18,0 26,4 23,2 12,8 21,1 18,0
8 Finland 24,5 25,8 25,8 22,0 27,6 27,6 23,8 27,6 27,6 23,8 22,4 22,4 18,6
9 France 37,5 39,0 40,8 32,6 40,9 42,6 34,5 40,9 42,6 34,5 35,6 37,4 29,2

10 Germany 43,5 43,3 48,5 38,8 45,1 50,3 40,6 45,1 50,3 40,6 39,9 45,1 35,4
11 Greece 30,2 29,9 29,9 30,9 31,7 31,7 32,7 31,7 31,7 32,7 26,5 26,5 27,5
12 Hungary 20,1 19,6 21,3 19,5 21,4 23,1 21,3 21,4 23,1 21,3 16,2 17,9 16,1
13 Ireland 16,6 15,7 16,5 17,6 17,6 18,4 19,4 17,6 18,4 19,4 12,4 13,1 14,2
14 Italy 34,6 35,9 37,7 30,2 37,8 39,5 32,1 37,8 39,5 32,1 32,5 34,3 26,8
15 Latvia 21,5 20,2 23,6 20,7 22,0 25,5 22,5 22,0 25,5 22,5 16,8 20,2 17,3
16 Lithuania 12,7 12,7 12,7 12,7 14,6 14,6 14,6 14,6 14,6 14,6 9,3 9,3 9,3
17 Luxembourg 26,6 28,4 28,4 23,0 30,2 30,2 24,9 30,2 30,2 24,9 25,0 25,0 19,6
18 Malta 32,4 34,7 34,7 27,7 36,5 36,5 29,5 36,5 36,5 29,5 31,3 31,3 24,3
19 Netherlands 29,2 31,2 31,2 25,4 33,0 33,0 27,2 33,0 33,0 27,2 27,8 27,8 22,0
20 Poland 20,6 20,3 22,1 19,3 22,2 23,9 21,1 22,2 23,9 21,1 17,0 18,7 15,9
21 Portugal 24,6 26,1 26,1 21,7 27,9 27,9 23,6 27,9 27,9 23,6 22,7 22,7 18,3
22 Romania 18,3 17,8 19,5 17,7 19,6 21,3 19,5 19,6 21,3 19,5 14,4 16,1 14,3
23 Slovakia 16,8 17,3 17,3 15,9 19,1 19,1 17,7 19,1 19,1 17,7 13,9 13,9 12,5
24 Slovenia 25,3 25,8 27,5 22,7 27,6 29,3 24,6 27,6 29,3 24,6 22,4 24,1 19,3
25 Spain 44,1 44,1 49,3 38,9 45,9 51,1 40,8 45,9 51,1 40,8 40,7 45,9 35,5
26 Sweden 24,7 26,1 26,1 21,8 28,0 28,0 23,7 28,0 28,0 23,7 22,7 22,7 18,5
27 UK 29,4 31,2 31,2 25,9 33,0 33,0 27,8 33,0 33,0 27,8 27,8 27,8 22,5
28 Croatia 16,5 17,1 17,1 15,3 18,9 18,9 17,2 18,9 18,9 17,2 13,7 13,7 11,9
30 Norway 41,5 39,3 48,0 37,2 41,1 49,8 39,0 41,1 49,8 39,0 35,9 44,6 33,8
31 Switzerland 22,2 22,5 24,2 19,9 24,3 26,1 21,8 24,3 26,1 21,8 19,1 20,8 16,5
32 Turkey 29,8 30,8 32,6 26,1 32,7 34,4 28,0 32,7 34,4 28,0 27,4 29,2 22,7
33 Canada 50,8 48,1 56,9 47,3 49,9 58,7 49,2 49,9 58,7 49,2 44,7 53,4 43,9
34 Japan 51,4 50,5 57,5 46,1 52,3 59,3 48,0 52,3 59,3 48,0 47,0 54,1 42,7
35 USA 54,6 50,9 61,3 51,6 52,7 63,2 53,4 52,7 63,2 53,4 47,5 57,9 48,2

Mean 28,7 28,7 31,3 26,2 30,5 33,1 28,1 30,5 33,1 28,1 25,3 27,9 22,8

New equity DebtOverall Retained earnings

D - 1318
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 5,5 5,2 5,2 6,0 5,9 5,9 6,7 5,9 5,9 6,7 3,9 3,9 4,7
2 Belgium 5,5 4,9 5,1 6,5 5,9 6,1 7,5 5,9 6,1 7,5 3,1 3,2 4,7
3 Bulgaria 5,5 5,5 5,5 5,5 5,9 5,9 5,9 5,9 5,9 5,9 4,7 4,7 4,7
4 Cyprus 5,5 5,6 5,6 5,2 5,9 5,9 5,5 5,9 5,9 5,5 5,0 5,0 4,6
5 Czech Republic 6,0 5,9 5,9 6,1 5,9 5,9 6,8 5,9 5,9 6,8 5,9 5,9 4,7
6 Denmark 5,5 5,1 5,1 6,2 5,9 5,9 7,0 5,9 5,9 7,0 3,6 3,6 4,7
7 Estonia 5,8 6,2 6,2 4,9 5,9 5,9 4,7 8,5 8,5 7,3 5,9 5,9 4,7
8 Finland 5,6 5,1 5,6 6,1 5,9 6,4 6,9 5,9 6,4 6,9 3,7 4,1 4,7
9 France 5,5 4,9 5,0 6,6 5,9 6,1 7,6 5,9 6,1 7,6 3,0 3,1 4,7

10 Germany 5,7 5,0 5,1 7,0 5,9 6,1 8,0 5,9 6,1 8,0 3,2 3,3 5,2
11 Greece 6,1 4,8 6,8 6,8 5,9 8,0 8,0 5,9 8,0 8,0 2,6 4,7 4,7
12 Hungary 5,5 5,5 5,5 5,7 5,9 5,9 6,1 5,9 5,9 6,1 4,6 4,6 4,8
13 Ireland 6,2 5,4 6,5 6,5 5,9 7,0 7,0 5,9 7,0 7,0 4,5 5,6 5,6
14 Italy 5,6 5,0 5,1 6,9 5,9 6,1 7,8 5,9 6,1 7,8 3,2 3,4 5,1
15 Latvia 5,5 5,5 5,5 5,5 5,9 5,9 5,9 5,9 5,9 5,9 4,7 4,7 4,7
16 Lithuania 5,5 5,5 5,5 5,5 5,9 5,9 5,9 5,9 5,9 5,9 4,7 4,7 4,7
17 Luxembourg 5,5 5,0 5,0 6,3 5,9 5,9 7,2 5,9 5,9 7,2 3,4 3,4 4,7
18 Malta 6,3 4,6 7,1 7,1 5,9 8,4 8,4 5,9 8,4 8,4 2,2 4,7 4,7
19 Netherlands 6,1 5,9 5,9 6,4 5,9 5,9 7,3 5,9 5,9 7,3 5,9 5,9 4,7
20 Poland 5,6 5,3 5,7 5,7 5,9 6,3 6,3 5,9 6,3 6,3 4,3 4,7 4,7
21 Portugal 5,9 5,0 6,4 6,4 5,9 7,3 7,3 5,9 7,3 7,3 3,3 4,7 4,7
22 Romania 5,5 5,4 5,5 5,5 5,9 6,0 6,0 5,9 6,0 6,0 4,6 4,7 4,7
23 Slovakia 5,8 5,9 5,9 5,7 5,9 5,9 6,2 5,9 5,9 6,2 5,9 5,9 4,7
24 Slovenia 5,9 5,9 5,9 6,0 5,9 5,9 6,7 5,9 5,9 6,7 5,9 5,9 4,7
25 Spain 5,7 4,9 4,9 7,4 5,9 5,9 8,4 5,9 5,9 8,4 3,0 3,0 5,5
26 Sweden 5,5 5,1 5,1 6,1 5,9 5,9 6,9 5,9 5,9 6,9 3,7 3,7 4,7
27 UK 6,0 4,9 6,6 6,6 5,9 7,7 7,7 5,9 7,7 7,7 2,9 4,7 4,7
28 Croatia 5,5 5,3 5,3 5,7 5,9 5,9 6,3 5,9 5,9 6,3 4,3 4,3 4,7
30 Norway 5,5 5,1 5,1 6,2 5,9 5,9 7,0 5,9 5,9 7,0 3,6 3,6 4,7
31 Switzerland 5,5 5,3 5,3 5,8 5,9 5,9 6,4 5,9 5,9 6,4 4,2 4,2 4,7
32 Turkey 5,5 5,1 5,1 6,3 5,9 5,9 7,1 5,9 5,9 7,1 3,5 3,5 4,7
33 Canada 5,3 4,9 4,9 6,3 5,9 5,9 7,3 5,9 5,9 7,3 3,0 3,0 4,4
34 Japan 6,6 4,2 7,8 7,8 5,9 9,5 9,5 5,9 9,5 9,5 1,2 4,7 4,7
35 USA 6,1 4,4 6,9 6,9 5,9 8,4 8,4 5,9 8,4 8,4 1,7 4,2 4,2

Mean 5,7 5,2 5,7 6,2 5,9 6,4 7,0 6,0 6,5 7,1 3,9 4,4 4,7

Overall Retained earnings New equity Debt

D - 1319
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 13,2 12,1 12,1 15,6 15,1 15,1 18,6 15,1 15,1 18,6 6,4 6,4 9,9
2 Belgium 14,4 12,0 12,6 18,7 16,1 16,7 22,8 16,1 16,7 22,8 4,3 4,9 11,0
3 Bulgaria 13,3 13,3 13,3 13,3 15,1 15,1 15,1 15,1 15,1 15,1 9,9 9,9 9,9
4 Cyprus 13,2 13,8 13,8 12,0 15,1 15,1 13,4 15,1 15,1 13,4 11,3 11,3 9,6
5 Czech Republic 15,3 15,1 15,1 15,8 15,1 15,1 19,0 15,1 15,1 19,0 15,1 15,1 9,9
6 Denmark 13,2 11,7 11,7 16,2 15,1 15,1 19,7 15,1 15,1 19,7 5,4 5,4 9,9
7 Estonia 29,0 30,3 30,3 26,4 29,5 29,5 25,5 37,9 37,9 33,9 29,5 29,5 25,5
8 Finland 17,1 15,1 17,0 19,2 18,3 20,1 22,4 18,3 20,1 22,4 9,2 11,1 13,4
9 France 14,5 11,9 12,5 18,9 16,2 16,8 23,2 16,2 16,8 23,2 4,0 4,6 11,0

10 Germany 15,4 12,3 13,0 20,9 16,3 17,0 24,9 16,3 17,0 24,9 4,9 5,6 13,4
11 Greece 27,8 23,2 30,2 30,2 27,1 34,1 34,1 27,1 34,1 34,1 16,0 22,9 22,9
12 Hungary 13,5 13,2 13,2 14,1 15,1 15,1 16,1 15,1 15,1 16,1 9,6 9,6 10,6
13 Ireland 23,1 20,3 24,4 24,4 22,2 26,3 26,3 22,2 26,3 26,3 17,0 21,0 21,0
14 Italy 15,1 12,3 13,0 20,2 16,2 16,9 24,1 16,2 16,9 24,1 5,0 5,7 12,9
15 Latvia 13,3 13,3 13,3 13,3 15,1 15,1 15,1 15,1 15,1 15,1 9,9 9,9 9,9
16 Lithuania 13,3 13,3 13,3 13,3 15,1 15,1 15,1 15,1 15,1 15,1 9,9 9,9 9,9
17 Luxembourg 13,2 11,4 11,4 16,8 15,1 15,1 20,5 15,1 15,1 20,5 4,6 4,6 9,9
18 Malta 30,4 25,0 33,1 33,1 29,2 37,4 37,4 29,2 37,4 37,4 17,0 25,2 25,2
19 Netherlands 15,8 15,1 15,1 17,0 15,1 15,1 20,9 15,1 15,1 20,9 15,1 15,1 9,9
20 Poland 16,7 15,6 17,3 17,3 17,9 19,6 19,6 17,9 19,6 19,6 11,3 13,0 13,0
21 Portugal 24,0 20,6 25,7 25,7 23,9 29,1 29,1 23,9 29,1 29,1 14,4 19,5 19,5
22 Romania 14,2 13,9 14,3 14,3 15,8 16,2 16,2 15,8 16,2 16,2 10,3 10,7 10,7
23 Slovakia 14,8 15,1 15,1 14,2 15,1 15,1 16,5 15,1 15,1 16,5 15,1 15,1 9,9
24 Slovenia 15,3 15,1 15,1 15,6 15,1 15,1 18,6 15,1 15,1 18,6 15,1 15,1 9,9
25 Spain 13,8 10,9 10,9 19,7 15,1 15,1 23,9 15,1 15,1 23,9 2,9 2,9 11,8
26 Sweden 13,2 11,8 11,8 16,1 15,1 15,1 19,4 15,1 15,1 19,4 5,6 5,6 9,9
27 UK 26,1 22,0 28,2 28,2 25,7 31,8 31,8 25,7 31,8 31,8 15,3 21,4 21,4
28 Croatia 13,3 12,7 12,7 14,4 15,1 15,1 16,9 15,1 15,1 16,9 8,2 8,2 9,9
30 Norway 13,2 11,7 11,7 16,2 15,1 15,1 19,7 15,1 15,1 19,7 5,4 5,4 9,9
31 Switzerland 13,3 12,5 12,5 14,7 15,1 15,1 17,3 15,1 15,1 17,3 7,7 7,7 9,9
32 Turkey 13,2 11,5 11,5 16,7 15,1 15,1 20,3 15,1 15,1 20,3 4,7 4,7 9,9
33 Canada 12,7 10,7 10,7 16,7 15,1 15,1 21,1 15,1 15,1 21,1 2,6 2,6 8,5
34 Japan 35,4 28,3 38,9 38,9 33,3 43,8 43,8 33,3 43,8 43,8 19,2 29,7 29,7
35 USA 29,8 24,4 32,6 32,6 29,2 37,4 37,4 29,2 37,4 37,4 15,4 23,6 23,6

Mean 17,5 15,6 17,3 19,4 18,4 20,0 22,5 18,6 20,3 22,8 10,5 12,1 13,6

Overall Retained earnings New equity Debt

D - 1320
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 7,2 6,3 9,4 5,8 6,9 10,0 6,5 6,9 10,0 6,5 5,1 8,2 4,6
2 Belgium 5,3 4,9 6,1 5,0 5,5 6,7 5,6 5,5 6,7 5,6 3,8 4,9 3,9
3 Bulgaria 5,6 5,4 5,9 5,5 5,9 6,3 5,9 5,9 6,3 5,9 4,6 5,0 4,7
4 Cyprus 5,6 5,4 5,8 5,8 5,8 6,2 6,2 5,8 6,2 6,2 4,6 5,0 5,0
5 Czech Republic 6,0 6,1 6,5 5,3 6,6 7,0 5,8 6,6 7,0 5,8 5,1 5,6 4,4
6 Denmark 6,2 6,6 6,6 5,3 7,1 7,1 5,8 7,1 7,1 5,8 5,6 5,6 4,4
7 Estonia 5,7 4,5 6,6 5,9 5,0 7,1 6,4 5,0 7,1 6,4 3,6 5,7 5,0
8 Finland 6,4 6,7 6,7 5,7 7,2 7,2 6,2 7,2 7,2 6,2 5,8 5,8 4,8
9 France 7,6 8,3 8,3 6,3 8,9 8,9 6,8 8,9 8,9 6,8 7,3 7,3 5,2

10 Germany 7,7 7,6 9,6 5,8 8,3 10,3 6,5 8,3 10,3 6,5 6,3 8,3 4,5
11 Greece 6,5 6,5 6,5 6,5 7,0 7,0 7,0 7,0 7,0 7,0 5,5 5,5 5,5
12 Hungary 5,8 5,8 5,8 5,7 6,3 6,3 6,2 6,3 6,3 6,2 5,0 5,0 4,9
13 Ireland 6,0 5,8 5,9 6,2 6,2 6,4 6,6 6,2 6,4 6,6 4,9 5,1 5,4
14 Italy 6,6 7,1 7,6 5,2 7,7 8,2 5,8 7,7 8,2 5,8 5,9 6,5 4,0
15 Latvia 6,0 5,7 6,6 5,8 6,1 7,1 6,3 6,1 7,1 6,3 4,8 5,7 4,9
16 Lithuania 5,4 5,6 5,6 5,2 6,0 6,0 5,7 6,0 6,0 5,7 4,7 4,7 4,4
17 Luxembourg 6,1 6,5 6,5 5,1 7,1 7,1 5,6 7,1 7,1 5,6 5,6 5,6 4,1
18 Malta 6,9 7,6 7,6 5,5 8,2 8,2 6,0 8,2 8,2 6,0 6,6 6,6 4,4
19 Netherlands 6,5 7,0 7,0 5,5 7,5 7,5 6,1 7,5 7,5 6,1 6,0 6,0 4,6
20 Poland 5,9 5,8 6,2 5,5 6,3 6,7 6,0 6,3 6,7 6,0 4,9 5,4 4,6
21 Portugal 6,1 6,5 6,5 5,3 7,0 7,0 5,8 7,0 7,0 5,8 5,6 5,6 4,4
22 Romania 5,8 5,7 6,1 5,6 6,1 6,5 6,1 6,1 6,5 6,1 4,8 5,2 4,8
23 Slovakia 5,6 5,8 5,8 5,4 6,2 6,2 5,9 6,2 6,2 5,9 4,9 4,9 4,6
24 Slovenia 6,1 6,2 6,7 5,4 6,8 7,2 5,9 6,8 7,2 5,9 5,3 5,8 4,4
25 Spain 8,5 8,5 10,8 6,3 9,3 11,5 7,1 9,3 11,5 7,1 7,1 9,3 4,9
26 Sweden 6,2 6,6 6,6 5,4 7,1 7,1 5,9 7,1 7,1 5,9 5,6 5,6 4,4
27 UK 6,9 7,4 7,4 5,9 8,0 8,0 6,5 8,0 8,0 6,5 6,5 6,5 5,0
28 Croatia 5,4 5,5 5,5 5,1 6,0 6,0 5,5 6,0 6,0 5,5 4,7 4,7 4,2
30 Norway 7,6 6,8 10,0 6,0 7,5 10,7 6,7 7,5 10,7 6,7 5,5 8,7 4,7
31 Switzerland 5,9 5,9 6,4 5,3 6,4 6,9 5,8 6,4 6,9 5,8 5,0 5,5 4,4
32 Turkey 5,9 5,9 6,3 5,5 6,3 6,8 6,0 6,3 6,8 6,0 5,0 5,4 4,6
33 Canada 9,8 8,7 12,3 8,4 9,4 13,1 9,1 9,4 13,1 9,1 7,2 10,9 6,9
34 Japan 10,0 9,6 12,6 7,8 10,4 13,4 8,6 10,4 13,4 8,6 8,2 11,2 6,4
35 USA 10,3 8,5 13,5 8,9 9,4 14,4 9,8 9,4 14,4 9,8 6,9 11,9 7,3

Mean 6,6 6,5 7,5 5,8 7,1 8,0 6,4 7,1 8,0 6,4 5,5 6,4 4,8

Overall Retained earnings New equity Debt

D - 1321
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 38,9 36,4 45,2 35,1 38,3 47,0 37,0 38,3 47,0 37,0 33,1 41,8 31,7
2 Belgium 31,4 30,2 33,6 30,5 32,0 35,5 32,3 32,0 35,5 32,3 26,8 30,2 27,1
3 Bulgaria 16,8 16,2 17,9 16,4 18,0 19,7 18,2 18,0 19,7 18,2 12,8 14,5 13,0
4 Cyprus 14,0 13,0 14,5 14,5 14,8 16,3 16,3 14,8 16,3 16,3 9,6 11,1 11,1
5 Czech Republic 24,3 24,7 26,4 21,9 26,5 28,2 23,8 26,5 28,2 23,8 21,3 23,0 18,5
6 Denmark 25,2 26,7 26,7 22,1 28,5 28,5 24,0 28,5 28,5 24,0 23,3 23,3 18,7
7 Estonia 19,8 15,4 23,4 20,6 17,3 25,3 22,5 17,3 25,3 22,5 12,0 20,0 17,3
8 Finland 24,5 25,8 25,8 22,0 27,6 27,6 23,8 27,6 27,6 23,8 22,4 22,4 18,6
9 France 34,5 36,8 36,8 29,9 38,6 38,6 31,8 38,6 38,6 31,8 33,3 33,3 26,5

10 Germany 43,2 43,0 48,2 38,5 44,8 50,0 40,3 44,8 50,0 40,3 39,6 44,8 35,1
11 Greece 26,9 26,9 26,9 26,9 28,7 28,7 28,7 28,7 28,7 28,7 23,5 23,5 23,5
12 Hungary 16,3 16,4 16,4 16,0 18,2 18,2 17,9 18,2 18,2 17,9 13,0 13,0 12,6
13 Ireland 16,6 15,8 16,6 17,6 17,6 18,4 19,4 17,6 18,4 19,4 12,4 13,2 14,2
14 Italy 34,6 35,9 37,7 30,2 37,8 39,5 32,1 37,8 39,5 32,1 32,5 34,3 26,8
15 Latvia 21,5 20,2 23,6 20,7 22,0 25,5 22,5 22,0 25,5 22,5 16,8 20,2 17,3
16 Lithuania 16,0 16,5 16,5 15,1 18,3 18,3 16,9 18,3 18,3 16,9 13,1 13,1 11,7
17 Luxembourg 26,0 27,7 27,7 22,6 29,5 29,5 24,4 29,5 29,5 24,4 24,3 24,3 19,2
18 Malta 32,4 34,7 34,7 27,7 36,5 36,5 29,5 36,5 36,5 29,5 31,3 31,3 24,3
19 Netherlands 27,5 29,2 29,2 24,1 31,0 31,0 25,9 31,0 31,0 25,9 25,8 25,8 20,7
20 Poland 20,6 20,3 22,1 19,3 22,2 23,9 21,1 22,2 23,9 21,1 16,9 18,7 15,9
21 Portugal 24,6 26,1 26,1 21,7 27,9 27,9 23,6 27,9 27,9 23,6 22,7 22,7 18,3
22 Romania 18,3 17,8 19,5 17,7 19,6 21,3 19,5 19,6 21,3 19,5 14,4 16,1 14,3
23 Slovakia 16,8 17,3 17,3 15,9 19,1 19,1 17,7 19,1 19,1 17,7 13,9 13,9 12,5
24 Slovenia 25,6 26,0 27,7 23,0 27,8 29,6 24,8 27,8 29,6 24,8 22,6 24,4 19,6
25 Spain 44,1 44,1 49,3 38,9 45,9 51,1 40,8 45,9 51,1 40,8 40,7 45,9 35,5
26 Sweden 24,7 26,1 26,1 21,8 28,0 28,0 23,7 28,0 28,0 23,7 22,7 22,7 18,5
27 UK 29,3 31,0 31,0 25,8 32,9 32,9 27,6 32,9 32,9 27,6 27,6 27,6 22,4
28 Croatia 16,5 17,1 17,1 15,3 18,9 18,9 17,2 18,9 18,9 17,2 13,7 13,7 11,9
30 Norway 41,5 39,3 48,0 37,2 41,1 49,8 39,0 41,1 49,8 39,0 35,9 44,6 33,8
31 Switzerland 22,2 22,5 24,2 19,9 24,3 26,1 21,8 24,3 26,1 21,8 19,1 20,8 16,5
32 Turkey 21,4 21,3 23,0 19,9 23,1 24,8 21,7 23,1 24,8 21,7 17,9 19,6 16,5
33 Canada 50,5 47,8 56,6 47,1 49,7 58,4 48,9 49,7 58,4 48,9 44,4 53,2 43,7
34 Japan 51,4 50,5 57,5 46,1 52,3 59,3 48,0 52,3 59,3 48,0 47,0 54,1 42,7
35 USA 54,6 50,9 61,3 51,6 52,7 63,2 53,4 52,7 63,2 53,4 47,5 57,9 48,2

Mean 28,0 27,9 30,4 25,7 29,7 32,3 27,5 29,7 32,3 27,5 24,5 27,0 22,3

New equity DebtOverall Retained earnings

D - 1322
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
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1 Austria 5,9 5,1 6,5 6,2 5,9 7,4 7,1 5,9 7,4 7,1 3,5 4,9 4,7
2 Belgium 5,1 4,1 5,2 6,0 4,8 5,9 6,7 4,8 5,9 6,7 2,8 3,8 4,7
3 Bulgaria 5,6 5,5 5,9 5,5 5,9 6,3 6,0 5,9 6,3 6,0 4,6 5,1 4,7
4 Cyprus 5,8 5,6 6,5 5,2 5,9 6,8 5,6 5,9 6,8 5,6 4,9 5,8 4,6
5 Czech Republic 6,1 5,9 6,3 6,0 5,9 6,3 6,8 5,9 6,3 6,8 5,9 6,3 4,7
6 Denmark 5,6 5,1 5,5 6,3 5,9 6,3 7,1 5,9 6,3 7,1 3,5 3,9 4,7
7 Estonia 6,6 6,2 7,6 5,9 5,9 7,4 5,6 8,8 10,2 8,5 5,9 7,4 5,6
8 Finland 5,9 5,0 6,5 6,3 5,9 7,4 7,2 5,9 7,4 7,2 3,4 4,9 4,7
9 France 6,0 4,7 6,4 6,9 5,9 7,6 8,1 5,9 7,6 8,1 2,5 4,2 4,7

10 Germany 6,2 4,8 6,5 7,4 5,9 7,6 8,6 5,9 7,6 8,6 2,7 4,3 5,3
11 Greece 6,0 4,9 6,5 6,5 5,9 7,5 7,5 5,9 7,5 7,5 3,1 4,7 4,7
12 Hungary 5,7 5,4 5,9 5,7 5,9 6,3 6,2 5,9 6,3 6,2 4,6 5,0 4,8
13 Ireland 6,3 5,4 6,9 6,6 5,9 7,4 7,1 5,9 7,4 7,1 4,5 5,9 5,6
14 Italy 5,8 4,9 5,5 7,0 5,9 6,5 8,0 5,9 6,5 8,0 3,1 3,7 5,1
15 Latvia 6,0 5,4 6,9 5,6 5,9 7,4 6,1 5,9 7,4 6,1 4,5 5,9 4,7
16 Lithuania 6,0 5,3 6,7 5,9 5,9 7,4 6,5 5,9 7,4 6,5 4,1 5,5 4,7
17 Luxembourg 5,9 4,9 6,4 6,5 5,9 7,4 7,5 5,9 7,4 7,5 3,1 4,5 4,7
18 Malta 6,3 4,6 7,1 7,1 5,9 8,4 8,4 5,9 8,4 8,4 2,2 4,7 4,7
19 Netherlands 6,0 5,9 5,9 6,3 5,9 5,9 7,1 5,9 5,9 7,1 5,9 5,9 4,7
20 Poland 6,0 5,3 6,7 5,9 5,9 7,4 6,5 5,9 7,4 6,5 4,1 5,5 4,7
21 Portugal 5,9 5,0 6,4 6,4 5,9 7,4 7,3 5,9 7,4 7,3 3,3 4,7 4,7
22 Romania 5,6 5,4 5,9 5,6 5,9 6,3 6,1 5,9 6,3 6,1 4,5 5,0 4,7
23 Slovakia 6,0 5,9 6,3 5,7 5,9 6,3 6,3 5,9 6,3 6,3 5,9 6,3 4,7
24 Slovenia 6,1 5,9 6,3 6,1 5,9 6,3 6,8 5,9 6,3 6,8 5,9 6,3 4,7
25 Spain 5,9 4,9 5,3 7,5 5,9 6,3 8,6 5,9 6,3 8,6 2,9 3,3 5,6
26 Sweden 5,5 5,1 5,1 6,1 5,9 5,9 6,9 5,9 5,9 6,9 3,7 3,7 4,7
27 UK 6,0 4,9 6,6 6,6 5,9 7,7 7,7 5,9 7,7 7,7 2,9 4,7 4,7
28 Croatia 5,6 5,3 5,7 5,8 5,9 6,3 6,4 5,9 6,3 6,4 4,2 4,6 4,7
30 Norway 5,9 5,0 6,4 6,4 5,9 7,4 7,4 5,9 7,4 7,4 3,2 4,7 4,7
31 Switzerland 5,6 5,3 5,7 5,9 5,9 6,3 6,5 5,9 6,3 6,5 4,1 4,5 4,7
32 Turkey 5,6 5,3 5,7 5,8 5,9 6,3 6,4 5,9 6,3 6,4 4,2 4,6 4,7
33 Canada 5,8 4,7 6,1 6,6 5,9 7,4 7,8 5,9 7,4 7,8 2,4 3,9 4,3
34 Japan 6,6 4,2 7,8 7,8 5,9 9,5 9,5 5,9 9,5 9,5 1,2 4,7 4,7
35 USA 6,1 4,4 6,9 6,9 5,9 8,4 8,4 5,9 8,4 8,4 1,7 4,2 4,2

Mean 5,9 5,2 6,3 6,3 5,9 7,0 7,1 6,0 7,1 7,2 3,8 4,9 4,8

Overall Retained earnings New equity Debt

D - 1323
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 24,2 21,1 26,3 25,3 24,1 29,3 28,4 24,1 29,3 28,4 15,4 20,6 19,7
2 Belgium 19,0 15,2 19,3 22,4 17,9 21,9 25,1 17,9 21,9 25,1 10,3 14,4 17,5
3 Bulgaria 17,0 16,3 18,0 16,6 18,1 19,9 18,4 18,1 19,9 18,4 12,9 14,6 13,2
4 Cyprus 20,5 19,8 23,3 18,6 21,1 24,6 19,9 21,1 24,6 19,9 17,3 20,8 16,1
5 Czech Republic 18,9 18,1 19,9 18,6 18,1 19,9 21,5 18,1 19,9 21,5 18,1 19,9 13,2
6 Denmark 16,9 14,7 16,5 19,5 18,1 19,9 22,9 18,1 19,9 22,9 8,4 10,1 13,2
7 Estonia 37,7 36,6 40,6 35,9 35,8 39,8 35,1 43,8 47,8 43,1 35,8 39,8 35,1
8 Finland 24,2 20,9 26,2 25,6 24,1 29,3 28,7 24,1 29,3 28,7 15,1 20,3 19,7
9 France 25,4 20,9 26,8 28,6 25,1 31,0 32,8 25,1 31,0 32,8 13,2 19,0 20,8

10 Germany 26,4 21,3 27,2 30,6 25,3 31,2 34,6 25,3 31,2 34,6 13,8 19,8 23,2
11 Greece 25,3 21,5 27,2 27,2 25,0 30,7 30,7 25,0 30,7 30,7 14,9 20,6 20,6
12 Hungary 17,2 16,2 17,9 17,4 18,1 19,9 19,3 18,1 19,9 19,3 12,7 14,4 13,8
13 Ireland 25,4 22,3 27,5 26,5 24,1 29,3 28,4 24,1 29,3 28,4 18,9 24,1 23,2
14 Italy 18,8 15,3 17,7 23,4 19,2 21,6 27,3 19,2 21,6 27,3 8,0 10,4 16,1
15 Latvia 24,3 22,3 27,5 23,1 24,1 29,3 24,9 24,1 29,3 24,9 18,9 24,1 19,7
16 Lithuania 24,3 21,8 27,0 24,0 24,1 29,3 26,3 24,1 29,3 26,3 17,5 22,7 19,7
17 Luxembourg 24,2 20,5 25,7 26,4 24,1 29,3 30,0 24,1 29,3 30,0 13,8 19,0 19,7
18 Malta 30,4 25,0 33,1 33,1 29,2 37,4 37,4 29,2 37,4 37,4 17,0 25,2 25,2
19 Netherlands 15,6 15,1 15,1 16,6 15,1 15,1 20,2 15,1 15,1 20,2 15,1 15,1 9,9
20 Poland 24,3 21,8 27,0 24,0 24,1 29,3 26,3 24,1 29,3 26,3 17,5 22,7 19,7
21 Portugal 24,2 20,8 26,0 25,9 24,1 29,3 29,2 24,1 29,3 29,2 14,5 19,8 19,7
22 Romania 17,0 16,2 17,9 16,8 18,1 19,9 18,7 18,1 19,9 18,7 12,6 14,3 13,2
23 Slovakia 18,5 18,1 19,9 17,5 18,1 19,9 19,8 18,1 19,9 19,8 18,1 19,9 13,2
24 Slovenia 18,9 18,1 19,9 18,8 18,1 19,9 21,9 18,1 19,9 21,9 18,1 19,9 13,2
25 Spain 17,5 13,9 15,6 22,9 18,1 19,9 27,2 18,1 19,9 27,2 5,9 7,7 15,0
26 Sweden 13,2 11,8 11,8 16,1 15,1 15,1 19,4 15,1 15,1 19,4 5,6 5,6 9,9
27 UK 26,1 22,0 28,2 28,2 25,7 31,8 31,8 25,7 31,8 31,8 15,3 21,4 21,4
28 Croatia 16,9 15,7 17,4 17,7 18,1 19,9 20,1 18,1 19,9 20,1 11,2 12,9 13,2
30 Norway 24,2 20,7 25,9 26,0 24,1 29,3 29,4 24,1 29,3 29,4 14,4 19,6 19,7
31 Switzerland 16,9 15,5 17,3 18,0 18,1 19,9 20,6 18,1 19,9 20,6 10,7 12,4 13,2
32 Turkey 16,9 15,7 17,4 17,7 18,1 19,9 20,1 18,1 19,9 20,1 11,2 12,9 13,2
33 Canada 23,7 19,7 24,9 26,5 24,1 29,3 30,9 24,1 29,3 30,9 11,5 16,8 18,3
34 Japan 35,4 28,3 38,9 38,9 33,3 43,8 43,8 33,3 43,8 43,8 19,2 29,7 29,7
35 USA 29,8 24,4 32,6 32,6 29,2 37,4 37,4 29,2 37,4 37,4 15,4 23,6 23,6

Mean 22,3 19,6 23,6 23,7 22,3 26,3 26,7 22,5 26,5 27,0 14,7 18,6 18,1

Overall Retained earnings New equity Debt

D - 1324
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 7,2 6,4 9,5 5,6 6,9 10,0 6,1 6,9 10,0 6,1 5,5 8,6 4,6
2 Belgium 5,3 4,9 6,0 5,2 5,4 6,5 5,6 5,4 6,5 5,6 3,9 5,1 4,2
3 Bulgaria 5,4 5,2 5,6 5,4 5,6 6,0 5,8 5,6 6,0 5,8 4,6 5,0 4,8
4 Cyprus 5,6 5,5 5,6 5,6 5,8 6,0 5,9 5,8 6,0 5,9 4,9 5,0 5,0
5 Czech Republic 6,0 6,2 6,6 5,1 6,6 7,0 5,5 6,6 7,0 5,5 5,4 5,9 4,4
6 Denmark 6,0 6,4 6,4 5,2 6,8 6,8 5,6 6,8 6,8 5,6 5,7 5,7 4,5
7 Estonia 5,6 4,6 6,6 5,7 5,0 7,0 6,1 5,0 7,0 6,1 3,9 5,9 5,0
8 Finland 6,4 6,8 6,8 5,5 7,2 7,2 5,9 7,2 7,2 5,9 6,1 6,1 4,8
9 France 7,7 8,5 8,5 6,1 9,0 9,0 6,6 9,0 9,0 6,6 7,7 7,7 5,3

10 Germany 7,7 7,7 9,8 5,6 8,3 10,3 6,1 8,3 10,3 6,1 6,7 8,7 4,5
11 Greece 6,2 6,2 6,2 6,2 6,6 6,6 6,6 6,6 6,6 6,6 5,5 5,5 5,5
12 Hungary 5,9 6,2 6,2 5,5 6,5 6,5 5,8 6,5 6,5 5,8 5,5 5,5 4,8
13 Ireland 6,0 5,9 5,9 6,2 6,2 6,2 6,6 6,2 6,2 6,6 5,2 5,2 5,6
14 Italy 6,6 7,2 7,8 4,9 7,7 8,2 5,4 7,7 8,2 5,4 6,3 6,9 4,0
15 Latvia 6,0 5,8 6,7 5,6 6,1 7,1 6,0 6,1 7,1 6,0 5,0 6,0 4,9
16 Lithuania 5,4 5,6 5,6 5,1 5,9 5,9 5,4 5,9 5,9 5,4 4,9 4,9 4,4
17 Luxembourg 6,1 6,6 6,6 4,9 7,1 7,1 5,3 7,1 7,1 5,3 5,9 5,9 4,1
18 Malta 6,9 7,7 7,7 5,2 8,2 8,2 5,7 8,2 8,2 5,7 6,9 6,9 4,4
19 Netherlands 6,2 6,7 6,7 5,4 7,1 7,1 5,8 7,1 7,1 5,8 5,9 5,9 4,7
20 Poland 5,9 6,0 6,4 5,4 6,4 6,8 5,8 6,4 6,8 5,8 5,3 5,7 4,7
21 Portugal 7,2 6,4 8,8 6,3 6,9 9,3 6,8 6,9 9,3 6,8 5,5 7,9 5,3
22 Romania 5,8 5,8 6,2 5,5 6,1 6,6 5,9 6,1 6,6 5,9 5,1 5,5 4,8
23 Slovakia 5,6 5,8 5,8 5,2 6,2 6,2 5,6 6,2 6,2 5,6 5,2 5,2 4,6
24 Slovenia 6,1 6,3 6,8 5,3 6,7 7,2 5,7 6,7 7,2 5,7 5,5 6,0 4,6
25 Spain 7,8 8,4 9,1 5,9 8,9 9,6 6,5 8,9 9,6 6,5 7,4 8,0 4,9
26 Sweden 6,2 6,7 6,7 5,2 7,1 7,1 5,6 7,1 7,1 5,6 5,9 5,9 4,4
27 UK 7,0 7,6 7,6 5,8 8,0 8,0 6,2 8,0 8,0 6,2 6,8 6,8 5,0
28 Croatia 5,4 5,6 5,6 4,9 6,0 6,0 5,3 6,0 6,0 5,3 4,9 4,9 4,2
30 Norway 7,6 6,9 10,1 5,8 7,5 10,7 6,3 7,5 10,7 6,3 5,9 9,1 4,7
31 Switzerland 5,9 6,0 6,5 5,1 6,4 6,9 5,5 6,4 6,9 5,5 5,3 5,8 4,4
32 Turkey 5,9 5,9 6,4 5,3 6,3 6,8 5,7 6,3 6,8 5,7 5,2 5,7 4,6
33 Canada 9,7 8,6 12,2 8,2 9,2 12,8 8,9 9,2 12,8 8,9 7,4 11,1 7,1
34 Japan 10,0 9,7 12,6 7,8 10,3 13,3 8,5 10,3 13,3 8,5 8,5 11,5 6,7
35 USA 10,4 8,6 13,5 9,0 9,3 14,1 9,7 9,3 14,1 9,7 7,3 12,2 7,8

Mean 6,6 6,6 7,5 5,7 7,0 7,9 6,2 7,0 7,9 6,2 5,8 6,7 4,9

Overall Retained earnings New equity Debt

D - 1325
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 38,9 36,8 45,5 34,5 38,3 47,0 35,9 38,3 47,0 35,9 34,1 42,8 31,7
2 Belgium 31,5 30,0 33,5 30,9 31,5 35,0 32,4 31,5 35,0 32,4 27,3 30,8 28,2
3 Bulgaria 12,7 11,8 13,6 12,7 13,3 15,0 14,2 13,3 15,0 14,2 9,1 10,9 10,0
4 Cyprus 11,9 11,6 12,2 12,0 13,1 13,7 13,5 13,1 13,7 13,5 8,9 9,5 9,3
5 Czech Republic 24,3 25,0 26,8 21,3 26,5 28,2 22,7 26,5 28,2 22,7 22,3 24,0 18,5
6 Denmark 22,6 24,1 24,1 19,6 25,6 25,6 21,0 25,6 25,6 21,0 21,4 21,4 16,8
7 Estonia 19,0 15,0 22,7 19,2 16,5 24,2 20,7 16,5 24,2 20,7 12,3 20,0 16,5
8 Finland 24,6 26,2 26,2 21,3 27,6 27,6 22,8 27,6 27,6 22,8 23,5 23,5 18,6
9 France 34,7 37,3 37,3 29,5 38,8 38,8 30,9 38,8 38,8 30,9 34,6 34,6 26,7

10 Germany 43,3 43,4 48,6 37,8 44,8 50,0 39,3 44,8 50,0 39,3 40,6 45,9 35,1
11 Greece 23,3 23,3 23,3 23,3 24,8 24,8 24,8 24,8 24,8 24,8 20,6 20,6 20,6
12 Hungary 19,5 20,4 20,4 17,7 21,9 21,9 19,1 21,9 21,9 19,1 17,7 17,7 14,9
13 Ireland 15,3 14,7 14,7 16,5 16,2 16,2 17,9 16,2 16,2 17,9 12,0 12,0 13,8
14 Italy 34,6 36,3 38,0 29,6 37,8 39,5 31,0 37,8 39,5 31,0 33,6 35,3 26,8
15 Latvia 21,5 20,5 24,0 20,0 22,0 25,5 21,5 22,0 25,5 21,5 17,8 21,3 17,3
16 Lithuania 15,2 15,9 15,9 13,8 17,4 17,4 15,3 17,4 17,4 15,3 13,2 13,2 11,1
17 Luxembourg 26,0 28,0 28,0 21,9 29,5 29,5 23,3 29,5 29,5 23,3 25,3 25,3 19,2
18 Malta 32,4 35,0 35,0 27,0 36,5 36,5 28,5 36,5 36,5 28,5 32,3 32,3 24,3
19 Netherlands 23,8 25,3 25,3 20,6 26,8 26,8 22,1 26,8 26,8 22,1 22,6 22,6 17,9
20 Poland 20,9 21,1 22,8 18,9 22,5 24,3 20,4 22,5 24,3 20,4 18,3 20,1 16,2
21 Portugal 37,2 35,1 42,0 34,6 36,5 43,5 36,1 36,5 43,5 36,1 32,3 39,3 31,9
22 Romania 18,4 18,2 20,0 17,1 19,7 21,4 18,6 19,7 21,4 18,6 15,5 17,3 14,4
23 Slovakia 16,9 17,7 17,7 15,2 19,1 19,1 16,7 19,1 19,1 16,7 15,0 15,0 12,5
24 Slovenia 24,3 24,8 26,6 21,4 26,3 28,0 22,9 26,3 28,0 22,9 22,1 23,9 18,7
25 Spain 37,2 38,8 40,6 32,1 40,3 42,0 33,6 40,3 42,0 33,6 36,1 37,9 29,4
26 Sweden 24,7 26,5 26,5 21,2 28,0 28,0 22,6 28,0 28,0 22,6 23,8 23,8 18,5
27 UK 29,4 31,5 31,5 25,2 32,9 32,9 26,7 32,9 32,9 26,7 28,8 28,8 22,5
28 Croatia 16,5 17,4 17,4 14,7 18,9 18,9 16,1 18,9 18,9 16,1 14,7 14,7 11,9
30 Norway 41,5 39,7 48,4 36,5 41,1 49,8 38,0 41,1 49,8 38,0 36,9 45,7 33,8
31 Switzerland 22,2 22,9 24,6 19,3 24,3 26,1 20,7 24,3 26,1 20,7 20,1 21,9 16,5
32 Turkey 21,4 21,6 23,3 19,1 23,0 24,8 20,6 23,0 24,8 20,6 18,9 20,6 16,4
33 Canada 50,3 47,6 56,3 46,8 49,1 57,8 48,3 49,1 57,8 48,3 44,8 53,6 44,1
34 Japan 51,4 50,5 57,5 46,2 52,0 59,0 47,6 52,0 59,0 47,6 47,8 54,8 43,4
35 USA 54,3 50,5 61,0 51,5 52,0 62,5 53,0 52,0 62,5 53,0 47,8 58,3 48,8

Mean 27,7 27,8 30,3 25,0 29,3 31,8 26,4 29,3 31,8 26,4 25,1 27,6 22,3

New equity DebtOverall Retained earnings

D - 1326
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 5,7 4,9 6,0 6,2 5,7 6,8 7,0 5,7 6,8 7,0 3,5 4,5 4,8
2 Belgium 4,9 3,9 4,9 6,0 4,5 5,5 6,6 4,5 5,5 6,6 2,7 3,7 4,8
3 Bulgaria 5,5 5,4 5,8 5,3 5,7 6,1 5,6 5,7 6,1 5,6 4,9 5,3 4,8
4 Cyprus 5,9 5,7 6,6 5,3 5,7 6,6 5,6 5,7 6,6 5,6 5,7 6,6 4,7
5 Czech Republic 6,0 5,7 6,1 6,1 5,7 6,1 6,8 5,7 6,1 6,8 5,7 6,1 4,8
6 Denmark 5,5 5,0 5,4 6,1 5,7 6,1 6,8 5,7 6,1 6,8 3,6 4,0 4,8
7 Estonia 6,3 6,0 7,0 5,9 5,7 6,8 5,7 8,2 9,3 8,2 5,7 6,8 5,7
8 Finland 5,6 4,9 5,7 6,2 5,7 6,4 7,0 5,7 6,4 7,0 3,5 4,2 4,8
9 France 5,4 4,7 4,9 6,6 5,7 5,8 7,5 5,7 5,8 7,5 2,9 3,1 4,8

10 Germany 6,0 4,6 5,9 7,3 5,7 7,0 8,4 5,7 7,0 8,4 2,7 4,0 5,4
11 Greece 5,8 4,9 6,3 6,3 5,7 7,1 7,1 5,7 7,1 7,1 3,4 4,8 4,8
12 Hungary 5,5 5,1 5,5 6,0 5,7 6,1 6,5 5,7 6,1 6,5 4,1 4,5 4,9
13 Ireland 6,0 5,2 6,3 6,5 5,7 6,8 7,0 5,7 6,8 7,0 4,4 5,4 5,7
14 Italy 5,7 4,7 5,3 7,0 5,7 6,3 7,9 5,7 6,3 7,9 3,0 3,5 5,2
15 Latvia 5,7 5,2 6,3 5,6 5,7 6,8 6,1 5,7 6,8 6,1 4,4 5,4 4,8
16 Lithuania 5,7 5,1 6,2 5,8 5,7 6,8 6,4 5,7 6,8 6,4 4,1 5,2 4,8
17 Luxembourg 5,7 4,8 5,9 6,5 5,7 6,8 7,4 5,7 6,8 7,4 3,0 4,1 4,8
18 Malta 6,3 4,4 7,2 7,2 5,7 8,5 8,5 5,7 8,5 8,5 2,0 4,8 4,8
19 Netherlands 5,8 5,7 5,7 6,1 5,7 5,7 6,8 5,7 5,7 6,8 5,7 5,7 4,8
20 Poland 5,6 5,1 5,8 5,8 5,7 6,4 6,4 5,7 6,4 6,4 4,1 4,8 4,8
21 Portugal 5,9 4,8 6,4 6,4 5,7 7,3 7,3 5,7 7,3 7,3 3,2 4,8 4,8
22 Romania 5,5 5,2 5,7 5,6 5,7 6,1 6,1 5,7 6,1 6,1 4,4 4,8 4,8
23 Slovakia 5,9 5,7 6,1 5,8 5,7 6,1 6,3 5,7 6,1 6,3 5,7 6,1 4,8
24 Slovenia 5,5 5,0 5,5 6,0 5,7 6,2 6,7 5,7 6,2 6,7 3,8 4,3 4,8
25 Spain 5,8 4,7 5,2 7,4 5,7 6,1 8,3 5,7 6,1 8,3 3,0 3,4 5,6
26 Sweden 5,4 4,9 4,9 6,2 5,7 5,7 6,9 5,7 5,7 6,9 3,5 3,5 4,8
27 UK 6,0 4,7 6,7 6,7 5,7 7,7 7,7 5,7 7,7 7,7 2,7 4,8 4,8
28 Croatia 5,5 5,1 5,5 5,8 5,7 6,1 6,4 5,7 6,1 6,4 4,0 4,5 4,8
30 Norway 5,7 4,8 5,9 6,4 5,7 6,8 7,3 5,7 6,8 7,3 3,2 4,3 4,8
31 Switzerland 5,5 5,1 5,5 5,9 5,7 6,1 6,5 5,7 6,1 6,5 3,9 4,3 4,8
32 Turkey 5,5 5,1 5,5 5,8 5,7 6,1 6,4 5,7 6,1 6,4 4,0 4,5 4,8
33 Canada 5,6 4,6 5,6 6,5 5,7 6,8 7,6 5,7 6,8 7,6 2,5 3,5 4,4
34 Japan 6,6 4,0 7,9 7,9 5,7 9,5 9,5 5,7 9,5 9,5 0,9 4,8 4,8
35 USA 6,1 4,2 7,0 7,0 5,7 8,5 8,5 5,7 8,5 8,5 1,5 4,3 4,3

Mean 5,7 5,0 6,0 6,3 5,7 6,6 7,0 5,7 6,7 7,1 3,7 4,7 4,8

Overall Retained earnings New equity Debt

D - 1327
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 19,7 16,6 20,8 21,6 19,7 23,8 24,7 19,7 23,8 24,7 10,9 15,1 16,0
2 Belgium 16,4 12,3 16,4 20,4 14,8 18,9 22,9 14,8 18,9 22,9 7,6 11,7 15,8
3 Bulgaria 14,4 14,0 15,8 13,5 15,2 17,0 14,8 15,2 17,0 14,8 11,8 13,5 11,3
4 Cyprus 19,0 18,4 21,9 16,8 18,4 21,9 18,1 18,4 21,9 18,1 18,4 21,9 14,3
5 Czech Republic 16,3 15,2 17,0 16,7 15,2 17,0 19,6 15,2 17,0 19,6 15,2 17,0 11,3
6 Denmark 14,4 12,2 13,9 16,9 15,2 17,0 20,0 15,2 17,0 20,0 6,5 8,3 11,3
7 Estonia 33,6 32,6 35,9 32,4 31,8 35,1 31,7 39,5 42,7 39,3 31,8 35,1 31,7
8 Finland 17,0 14,3 17,3 19,5 17,5 20,4 22,7 17,5 20,4 22,7 8,4 11,4 13,6
9 France 11,8 9,0 9,6 16,9 13,2 13,8 21,1 13,2 13,8 21,1 1,2 1,8 9,1

10 Germany 21,9 16,9 21,7 27,0 20,9 25,7 31,0 20,9 25,7 31,0 9,5 14,3 19,6
11 Greece 21,8 18,3 23,5 23,5 21,4 26,5 26,5 21,4 26,5 26,5 12,7 17,8 17,8
12 Hungary 14,6 12,8 14,6 16,3 15,2 17,0 18,7 15,2 17,0 18,7 8,4 10,1 11,9
13 Ireland 20,9 17,8 22,0 22,8 19,7 23,8 24,7 19,7 23,8 24,7 14,4 18,6 19,5
14 Italy 16,3 12,5 14,9 21,6 16,4 18,8 25,5 16,4 18,8 25,5 5,2 7,6 14,3
15 Latvia 19,7 17,8 22,0 19,4 19,7 23,8 21,2 19,7 23,8 21,2 14,4 18,6 16,0
16 Lithuania 19,7 17,5 21,6 20,0 19,7 23,8 22,2 19,7 23,8 22,2 13,4 17,6 16,0
17 Luxembourg 19,6 16,0 20,2 22,7 19,7 23,8 26,3 19,7 23,8 26,3 9,3 13,5 16,0
18 Malta 30,3 24,3 33,4 33,4 28,5 37,6 37,6 28,5 37,6 37,6 16,4 25,5 25,5
19 Netherlands 12,6 12,1 12,1 13,7 12,1 12,1 16,8 12,1 12,1 16,8 12,1 12,1 7,9
20 Poland 16,6 14,8 17,6 17,6 17,1 19,9 19,9 17,1 19,9 19,9 10,5 13,3 13,3
21 Portugal 23,1 19,2 25,0 25,0 22,5 28,2 28,2 22,5 28,2 28,2 13,2 19,0 19,0
22 Romania 14,4 13,3 15,0 14,9 15,2 17,0 16,8 15,2 17,0 16,8 9,7 11,4 11,3
23 Slovakia 15,9 15,2 17,0 15,6 15,2 17,0 17,9 15,2 17,0 17,9 15,2 17,0 11,3
24 Slovenia 15,2 13,2 15,3 17,3 16,0 18,1 20,1 16,0 18,1 20,1 8,0 10,1 12,1
25 Spain 14,9 11,2 13,0 20,5 15,2 17,0 24,5 15,2 17,0 24,5 3,8 5,5 13,0
26 Sweden 10,6 8,8 8,8 14,1 12,1 12,1 17,4 12,1 12,1 17,4 2,6 2,6 7,9
27 UK 26,1 21,3 28,4 28,4 25,0 32,1 32,1 25,0 32,1 32,1 14,5 21,6 21,6
28 Croatia 14,4 12,8 14,6 15,8 15,2 17,0 18,2 15,2 17,0 18,2 8,3 10,0 11,3
30 Norway 19,7 16,2 20,4 22,3 19,7 23,8 25,7 19,7 23,8 25,7 9,9 14,1 16,0
31 Switzerland 14,4 12,7 14,4 16,1 15,2 17,0 18,7 15,2 17,0 18,7 7,8 9,6 11,3
32 Turkey 14,4 12,8 14,6 15,8 15,2 17,0 18,2 15,2 17,0 18,2 8,3 10,0 11,3
33 Canada 19,1 15,3 19,4 22,8 19,7 23,8 27,2 19,7 23,8 27,2 7,1 11,3 14,6
34 Japan 35,3 27,7 39,1 39,1 32,7 44,0 44,0 32,7 44,0 44,0 18,6 29,9 29,9
35 USA 29,9 23,8 32,9 32,9 28,5 37,6 37,6 28,5 37,6 37,6 15,0 24,1 24,1

Mean 18,9 16,1 19,7 21,0 18,8 22,3 23,9 19,0 22,6 24,1 11,2 14,7 15,5

Overall Retained earnings New equity Debt

D - 1328
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



Cost of capital for outbound investment
2008

FYROM

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 6,2 6,6 6,6 5,2 6,9 6,9 5,5 6,9 6,9 5,5 6,0 6,0 4,6
2 Belgium 5,3 4,7 5,8 5,3 5,1 6,3 5,7 5,1 6,3 5,7 3,9 5,1 4,5
3 Bulgaria 5,4 5,3 5,7 5,3 5,6 6,0 5,6 5,6 6,0 5,6 4,8 5,2 4,8
4 Cyprus 5,5 5,6 5,6 5,5 5,8 5,8 5,7 5,8 5,8 5,7 5,0 5,0 5,0
5 Czech Republic 5,8 6,0 6,5 5,1 6,3 6,8 5,4 6,3 6,8 5,4 5,4 5,9 4,5
6 Denmark 6,0 6,5 6,5 5,1 6,8 6,8 5,4 6,8 6,8 5,4 5,9 5,9 4,5
7 Estonia 5,6 4,7 6,5 5,6 5,0 6,9 5,9 5,0 6,9 5,9 4,1 6,0 5,0
8 Finland 6,4 6,9 6,9 5,4 7,2 7,2 5,7 7,2 7,2 5,7 6,3 6,3 4,8
9 France 7,7 8,6 8,6 6,0 9,0 9,0 6,4 9,0 9,0 6,4 7,9 7,9 5,3

10 Germany 7,1 7,0 8,8 5,4 7,4 9,2 5,9 7,4 9,2 5,9 6,2 8,0 4,7
11 Greece 6,3 6,3 6,3 6,3 6,6 6,6 6,6 6,6 6,6 6,6 5,7 5,7 5,7
12 Hungary 5,9 6,2 6,2 5,3 6,5 6,5 5,6 6,5 6,5 5,6 5,6 5,6 4,8
13 Ireland 6,0 5,9 5,9 6,3 6,2 6,2 6,6 6,2 6,2 6,6 5,4 5,4 5,8
14 Italy 6,5 6,8 7,4 5,1 7,2 7,7 5,5 7,2 7,7 5,5 6,2 6,7 4,5
15 Latvia 5,8 5,7 6,2 5,4 6,0 6,5 5,7 6,0 6,5 5,7 5,2 5,6 4,8
16 Lithuania 5,4 5,5 5,5 5,1 5,8 5,8 5,4 5,8 5,8 5,4 5,0 5,0 4,6
17 Luxembourg 6,1 6,7 6,7 4,8 7,1 7,1 5,1 7,1 7,1 5,1 6,1 6,1 4,1
18 Malta 6,9 7,8 7,8 5,1 8,2 8,2 5,5 8,2 8,2 5,5 7,1 7,1 4,4
19 Netherlands 6,2 6,7 6,7 5,3 7,1 7,1 5,6 7,1 7,1 5,6 6,1 6,1 4,7
20 Poland 6,0 6,0 6,5 5,3 6,4 6,8 5,6 6,4 6,8 5,6 5,5 5,9 4,7
21 Portugal 7,2 6,5 8,9 6,4 6,9 9,3 6,8 6,9 9,3 6,8 5,7 8,1 5,6
22 Romania 5,8 5,8 6,3 5,4 6,1 6,6 5,7 6,1 6,6 5,7 5,3 5,7 4,8
23 Slovakia 5,6 5,9 5,9 5,1 6,2 6,2 5,4 6,2 6,2 5,4 5,3 5,3 4,6
24 Slovenia 6,1 6,3 6,7 5,2 6,6 7,1 5,6 6,6 7,1 5,6 5,7 6,1 4,6
25 Spain 7,8 8,3 9,0 6,0 8,8 9,4 6,4 8,8 9,4 6,4 7,5 8,1 5,2
26 Sweden 6,2 6,7 6,7 5,1 7,1 7,1 5,4 7,1 7,1 5,4 6,1 6,1 4,4
27 UK 7,0 7,6 7,6 5,8 7,9 7,9 6,1 7,9 7,9 6,1 6,9 6,9 5,2
28 Croatia 5,4 5,7 5,7 4,8 6,0 6,0 5,1 6,0 6,0 5,1 5,1 5,1 4,2
30 Norway 7,6 7,0 10,2 5,6 7,5 10,7 6,0 7,5 10,7 6,0 6,2 9,4 4,8
31 Switzerland 5,9 6,1 6,6 5,0 6,4 6,9 5,3 6,4 6,9 5,3 5,5 6,0 4,4
32 Turkey 5,9 6,0 6,5 5,2 6,3 6,8 5,5 6,3 6,8 5,5 5,4 5,9 4,6
33 Canada 8,8 8,3 11,9 6,2 8,8 12,4 6,7 8,8 12,4 6,7 7,4 11,0 5,3
34 Japan 10,1 9,8 12,7 7,9 10,3 13,3 8,5 10,3 13,3 8,5 8,8 11,8 7,0
35 USA 10,5 8,7 13,6 9,1 9,3 14,1 9,7 9,3 14,1 9,7 7,6 12,5 8,1

Mean 6,5 6,6 7,4 5,6 7,0 7,7 6,0 7,0 7,7 6,0 5,9 6,7 4,9

Overall Retained earnings New equity Debt

D - 1329
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 23,1 24,8 24,8 19,6 26,0 26,0 20,8 26,0 26,0 20,8 22,6 22,6 17,3
2 Belgium 31,2 29,5 32,9 31,2 30,7 34,2 32,4 30,7 34,2 32,4 27,2 30,7 28,9
3 Bulgaria 12,8 12,1 13,9 12,3 13,4 15,1 13,5 13,4 15,1 13,5 9,9 11,6 10,1
4 Cyprus 10,6 10,7 10,7 10,4 11,9 11,9 11,6 11,9 11,9 11,6 8,4 8,4 8,1
5 Czech Republic 21,9 22,4 24,2 19,0 23,7 25,4 20,2 23,7 25,4 20,2 20,2 21,9 16,7
6 Denmark 22,6 24,3 24,3 19,1 25,5 25,5 20,3 25,5 25,5 20,3 22,0 22,0 16,8
7 Estonia 18,1 14,5 21,8 18,0 15,8 23,1 19,2 15,8 23,1 19,2 12,3 19,6 15,8
8 Finland 24,6 26,4 26,4 20,9 27,6 27,6 22,1 27,6 27,6 22,1 24,2 24,2 18,6
9 France 34,8 37,6 37,6 29,0 38,8 38,8 30,3 38,8 38,8 30,3 35,3 35,3 26,8

10 Germany 37,1 36,8 42,1 32,3 38,1 43,3 33,5 38,1 43,3 33,5 34,6 39,8 30,0
11 Greece 23,7 23,7 23,7 23,7 24,9 24,9 24,9 24,9 24,9 24,9 21,4 21,4 21,4
12 Hungary 19,5 20,7 20,7 17,2 21,9 21,9 18,4 21,9 21,9 18,4 18,4 18,4 14,9
13 Ireland 15,5 15,0 15,0 16,7 16,2 16,2 17,9 16,2 16,2 17,9 12,7 12,7 14,4
14 Italy 30,2 31,5 33,3 25,9 32,7 34,5 27,1 32,7 34,5 27,1 29,3 31,0 23,6
15 Latvia 17,5 17,4 19,1 15,9 18,6 20,4 17,1 18,6 20,4 17,1 15,1 16,9 13,7
16 Lithuania 12,8 13,3 13,3 11,6 14,6 14,6 12,8 14,6 14,6 12,8 11,1 11,1 9,3
17 Luxembourg 26,0 28,3 28,3 21,4 29,5 29,5 22,6 29,5 29,5 22,6 26,0 26,0 19,2
18 Malta 32,4 35,3 35,3 26,6 36,5 36,5 27,8 36,5 36,5 27,8 33,0 33,0 24,3
19 Netherlands 23,8 25,6 25,6 20,2 26,8 26,8 21,4 26,8 26,8 21,4 23,3 23,3 17,9
20 Poland 20,9 21,3 23,0 18,5 22,5 24,3 19,7 22,5 24,3 19,7 19,0 20,8 16,2
21 Portugal 37,5 35,3 42,3 34,9 36,5 43,5 36,1 36,5 43,5 36,1 33,0 40,0 32,6
22 Romania 18,5 18,5 20,2 16,7 19,7 21,4 17,9 19,7 21,4 17,9 16,2 18,0 14,4
23 Slovakia 16,9 17,9 17,9 14,8 19,1 19,1 16,0 19,1 19,1 16,0 15,7 15,7 12,5
24 Slovenia 23,4 24,1 25,8 20,3 25,3 27,1 21,5 25,3 27,1 21,5 21,8 23,6 18,0
25 Spain 35,6 37,3 39,0 30,6 38,5 40,2 31,9 38,5 40,2 31,9 35,0 36,7 28,4
26 Sweden 24,7 26,7 26,7 20,7 28,0 28,0 21,9 28,0 28,0 21,9 24,5 24,5 18,5
27 UK 28,1 30,2 30,2 23,9 31,4 31,4 25,1 31,4 31,4 25,1 27,9 27,9 21,6
28 Croatia 16,5 17,7 17,7 14,2 18,9 18,9 15,4 18,9 18,9 15,4 15,4 15,4 11,9
30 Norway 41,6 39,9 48,6 36,1 41,2 49,9 37,3 41,2 49,9 37,3 37,7 46,4 33,8
31 Switzerland 22,1 22,9 24,7 18,7 24,2 25,9 19,9 24,2 25,9 19,9 20,7 22,4 16,5
32 Turkey 21,4 21,8 23,6 18,7 23,0 24,8 19,9 23,0 24,8 19,9 19,6 21,3 16,4
33 Canada 47,1 45,9 54,7 40,6 47,2 55,9 41,9 47,2 55,9 41,9 43,7 52,4 38,4
34 Japan 51,7 50,8 57,8 46,4 52,0 59,0 47,6 52,0 59,0 47,6 48,5 55,5 44,1
35 USA 54,6 50,8 61,2 51,8 52,0 62,5 53,0 52,0 62,5 53,0 48,5 59,0 49,5

Mean 26,4 26,8 29,0 23,5 28,0 30,2 24,7 28,0 30,2 24,7 24,5 26,7 21,2

New equity DebtOverall Retained earnings

D - 1330
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 5,3 4,9 4,9 6,1 5,6 5,6 6,8 5,6 5,6 6,8 3,7 3,7 4,8
2 Belgium 4,8 3,7 4,7 5,9 4,3 5,3 6,5 4,3 5,3 6,5 2,6 3,6 4,8
3 Bulgaria 5,5 5,3 5,7 5,4 5,6 6,0 5,6 5,6 6,0 5,6 4,8 5,2 4,8
4 Cyprus 5,8 5,6 6,5 5,4 5,6 6,5 5,7 5,6 6,5 5,7 5,6 6,5 4,7
5 Czech Republic 5,8 5,6 6,0 5,9 5,6 6,0 6,5 5,6 6,0 6,5 5,6 6,0 4,8
6 Denmark 5,4 4,9 5,3 6,1 5,6 6,0 6,9 5,6 6,0 6,9 3,6 4,0 4,8
7 Estonia 6,1 5,8 6,7 5,9 5,6 6,5 5,7 7,9 8,7 8,0 5,6 6,5 5,7
8 Finland 5,6 4,8 5,7 6,3 5,6 6,5 7,1 5,6 6,5 7,1 3,3 4,3 4,8
9 France 5,3 4,6 4,8 6,6 5,6 5,7 7,5 5,6 5,7 7,5 2,9 3,0 4,8

10 Germany 5,7 4,8 5,8 6,7 5,6 6,6 7,5 5,6 6,6 7,5 3,2 4,2 5,2
11 Greece 5,8 4,8 6,3 6,3 5,6 7,1 7,1 5,6 7,1 7,1 3,3 4,8 4,8
12 Hungary 5,5 5,0 5,4 6,0 5,6 6,0 6,6 5,6 6,0 6,6 4,0 4,4 5,0
13 Ireland 5,9 5,1 6,0 6,5 5,6 6,5 7,0 5,6 6,5 7,0 4,3 5,2 5,7
14 Italy 5,6 4,8 5,4 6,6 5,6 6,1 7,4 5,6 6,1 7,4 3,4 3,9 5,2
15 Latvia 5,5 5,2 5,6 5,6 5,6 6,0 6,0 5,6 6,0 6,0 4,4 4,8 4,8
16 Lithuania 5,6 5,1 6,0 5,7 5,6 6,5 6,1 5,6 6,5 6,1 4,3 5,2 4,8
17 Luxembourg 5,6 4,7 5,6 6,5 5,6 6,5 7,4 5,6 6,5 7,4 3,0 3,9 4,8
18 Malta 5,6 4,5 5,4 6,8 5,6 6,5 7,8 5,6 6,5 7,8 2,6 3,4 4,8
19 Netherlands 5,8 5,6 5,6 6,1 5,6 5,6 6,8 5,6 5,6 6,8 5,6 5,6 4,8
20 Poland 5,6 5,0 5,9 5,9 5,6 6,5 6,5 5,6 6,5 6,5 4,0 4,8 4,8
21 Portugal 5,9 4,7 6,5 6,5 5,6 7,3 7,3 5,6 7,3 7,3 3,1 4,8 4,8
22 Romania 5,5 5,1 5,7 5,7 5,6 6,1 6,1 5,6 6,1 6,1 4,3 4,8 4,8
23 Slovakia 5,8 5,6 6,0 5,8 5,6 6,0 6,4 5,6 6,0 6,4 5,6 6,0 4,8
24 Slovenia 5,5 5,0 5,5 6,0 5,6 6,1 6,6 5,6 6,1 6,6 3,8 4,3 4,8
25 Spain 5,7 4,7 5,1 7,3 5,6 6,0 8,2 5,6 6,0 8,2 3,1 3,5 5,7
26 Sweden 5,3 4,9 4,9 6,2 5,6 5,6 6,9 5,6 5,6 6,9 3,5 3,5 4,8
27 UK 5,9 4,6 6,6 6,6 5,6 7,5 7,5 5,6 7,5 7,5 2,9 4,8 4,8
28 Croatia 5,4 5,0 5,4 5,9 5,6 6,0 6,5 5,6 6,0 6,5 4,0 4,4 4,8
30 Norway 5,6 4,7 5,7 6,4 5,6 6,5 7,3 5,6 6,5 7,3 3,2 4,1 4,8
31 Switzerland 5,4 5,0 5,4 5,9 5,6 6,0 6,5 5,6 6,0 6,5 3,9 4,3 4,8
32 Turkey 5,4 5,0 5,4 5,9 5,6 6,0 6,5 5,6 6,0 6,5 4,0 4,4 4,8
33 Canada 5,5 4,6 5,4 6,3 5,6 6,5 7,4 5,6 6,5 7,4 2,7 3,6 4,5
34 Japan 6,6 3,9 7,9 7,9 5,6 9,6 9,6 5,6 9,6 9,6 0,8 4,9 4,9
35 USA 6,1 4,1 7,1 7,1 5,6 8,6 8,6 5,6 8,6 8,6 1,4 4,4 4,4

Mean 5,6 4,9 5,8 6,2 5,6 6,4 6,9 5,6 6,5 7,0 3,7 4,5 4,9

Overall Retained earnings New equity Debt

D - 1331
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 8,9 7,1 7,1 12,4 10,2 10,2 15,4 10,2 10,2 15,4 1,5 1,5 6,7
2 Belgium 14,4 10,2 14,2 18,9 12,4 16,5 21,2 12,4 16,5 21,2 5,9 10,0 14,7
3 Bulgaria 12,8 12,2 13,9 12,4 13,4 15,2 13,6 13,4 15,2 13,6 9,9 11,7 10,1
4 Cyprus 17,5 16,7 20,1 15,7 16,7 20,1 17,0 16,7 20,1 17,0 16,7 20,1 13,2
5 Czech Republic 14,5 13,4 15,2 14,9 13,4 15,2 17,4 13,4 15,2 17,4 13,4 15,2 10,1
6 Denmark 12,8 10,4 12,1 15,8 13,4 15,2 18,8 13,4 15,2 18,8 4,7 6,5 10,1
7 Estonia 30,7 29,6 32,4 29,9 28,9 31,7 29,2 36,2 39,0 36,5 28,9 31,7 29,2
8 Finland 17,1 13,9 17,5 19,8 17,0 20,7 23,0 17,0 20,7 23,0 8,0 11,6 13,9
9 France 10,2 7,1 7,7 15,7 11,3 11,9 19,9 11,3 11,9 19,9 -0,7 -0,1 7,9

10 Germany 18,3 14,4 18,4 22,0 17,7 21,7 25,4 17,7 21,7 25,4 8,2 12,2 15,9
11 Greece 21,8 17,9 23,7 23,7 21,0 26,8 26,8 21,0 26,8 26,8 12,3 18,1 18,1
12 Hungary 13,0 11,0 12,8 15,2 13,4 15,2 17,6 13,4 15,2 17,6 6,6 8,3 10,7
13 Ireland 17,9 14,8 18,3 20,4 16,7 20,1 22,2 16,7 20,1 22,2 11,4 14,9 17,0
14 Italy 14,4 11,2 13,4 18,7 14,4 16,7 22,0 14,4 16,7 22,0 5,1 7,4 12,7
15 Latvia 12,8 11,6 13,3 13,5 13,4 15,2 15,3 13,4 15,2 15,3 8,2 9,9 10,1
16 Lithuania 16,7 14,8 18,3 16,9 16,7 20,1 18,8 16,7 20,1 18,8 11,4 14,9 13,5
17 Luxembourg 16,6 13,1 16,5 20,2 16,7 20,1 23,8 16,7 20,1 23,8 6,3 9,8 13,5
18 Malta 16,6 12,4 15,9 21,4 16,7 20,1 25,7 16,7 20,1 25,7 4,5 8,0 13,5
19 Netherlands 10,9 10,2 10,2 12,5 10,2 10,2 15,6 10,2 10,2 15,6 10,2 10,2 6,7
20 Poland 16,7 14,3 17,8 17,8 16,7 20,1 20,1 16,7 20,1 20,1 10,0 13,5 13,5
21 Portugal 23,1 18,8 25,2 25,2 22,1 28,4 28,4 22,1 28,4 28,4 12,8 19,2 19,2
22 Romania 14,1 12,6 14,9 14,9 14,5 16,8 16,8 14,5 16,8 16,8 8,9 11,3 11,3
23 Slovakia 14,3 13,4 15,2 14,4 13,4 15,2 16,7 13,4 15,2 16,7 13,4 15,2 10,1
24 Slovenia 13,6 11,5 13,6 15,8 14,1 16,3 18,5 14,1 16,3 18,5 6,5 8,6 10,9
25 Spain 13,3 9,7 11,4 18,8 13,4 15,2 22,6 13,4 15,2 22,6 2,8 4,5 11,9
26 Sweden 8,9 6,9 6,9 12,9 10,2 10,2 16,2 10,2 10,2 16,2 0,7 0,7 6,7
27 UK 24,4 19,7 26,7 26,7 23,1 30,1 30,1 23,1 30,1 30,1 13,4 20,4 20,4
28 Croatia 12,8 11,0 12,7 14,6 13,4 15,2 17,1 13,4 15,2 17,1 6,5 8,2 10,1
30 Norway 17,3 13,8 17,6 20,4 17,2 21,0 23,8 17,2 21,0 23,8 7,5 11,2 14,1
31 Switzerland 12,8 10,8 12,6 14,9 13,4 15,2 17,5 13,4 15,2 17,5 6,1 7,8 10,1
32 Turkey 12,8 11,0 12,7 14,6 13,4 15,2 17,1 13,4 15,2 17,1 6,5 8,2 10,1
33 Canada 16,1 12,6 16,1 19,7 16,7 20,1 23,8 16,7 20,1 23,8 5,0 8,5 12,1
34 Japan 35,3 27,4 39,3 39,3 32,3 44,2 44,2 32,3 44,2 44,2 18,2 30,1 30,1
35 USA 29,9 23,5 33,1 33,1 28,2 37,9 37,9 28,2 37,9 37,9 14,7 24,3 24,3

Mean 16,6 13,8 17,0 18,9 16,3 19,5 21,8 16,6 19,7 22,0 9,0 12,2 13,6

Overall Retained earnings New equity Debt

D - 1332
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,2 7,0 7,0 4,7 6,9 6,9 4,5 7,9 7,9 5,6 6,9 6,9 4,5
2 Belgium 5,7 5,1 6,3 5,8 5,0 6,1 5,7 6,3 7,5 7,0 5,0 6,1 5,7
3 Bulgaria 5,8 5,7 6,1 5,7 5,6 6,0 5,6 6,5 6,9 6,5 5,6 6,0 5,6
4 Cyprus 5,6 5,9 5,9 5,1 5,8 5,8 5,0 6,7 6,7 5,8 5,8 5,8 5,0
5 Czech Republic 5,9 6,3 6,8 4,6 6,2 6,7 4,5 7,3 7,7 5,5 6,2 6,7 4,5
6 Denmark 6,1 6,9 6,9 4,6 6,8 6,8 4,5 7,8 7,8 5,5 6,8 6,8 4,5
7 Estonia 5,7 5,1 6,9 5,1 5,0 6,9 5,0 6,0 7,8 6,0 5,0 6,9 5,0
8 Finland 6,2 7,0 7,0 4,7 6,9 6,9 4,6 7,9 7,9 5,6 6,9 6,9 4,6
9 France 7,9 9,1 9,1 5,4 9,0 9,0 5,3 10,2 10,2 6,5 9,0 9,0 5,3

10 Germany 7,2 7,5 9,3 4,7 7,3 9,1 4,6 8,7 10,4 5,9 7,3 9,1 4,6
11 Greece 6,7 6,7 6,7 6,7 6,6 6,6 6,6 7,7 7,7 7,7 6,6 6,6 6,6
12 Hungary 6,0 6,6 6,6 4,9 6,5 6,5 4,8 7,5 7,5 5,7 6,5 6,5 4,8
13 Ireland 6,4 6,3 6,3 6,7 6,2 6,2 6,6 7,1 7,1 7,5 6,2 6,2 6,6
14 Italy 7,0 7,4 7,9 5,7 7,3 7,8 5,6 8,4 9,0 6,7 7,3 7,8 5,6
15 Latvia 6,0 6,1 6,6 5,3 6,0 6,5 5,2 7,0 7,4 6,2 6,0 6,5 5,2
16 Lithuania 5,9 6,2 6,2 5,3 6,1 6,1 5,2 7,0 7,0 6,2 6,1 6,1 5,2
17 Luxembourg 6,1 7,1 7,1 4,3 7,0 7,0 4,2 8,1 8,1 5,3 7,0 7,0 4,2
18 Malta 7,0 8,3 8,3 4,5 8,2 8,2 4,4 9,3 9,3 5,6 8,2 8,2 4,4
19 Netherlands 6,4 7,2 7,2 4,8 7,1 7,1 4,7 8,1 8,1 5,7 7,1 7,1 4,7
20 Poland 6,2 6,5 6,9 5,3 6,4 6,8 5,2 7,4 7,8 6,2 6,4 6,8 5,2
21 Portugal 7,8 7,0 9,4 6,9 6,9 9,3 6,8 8,2 10,6 8,1 6,9 9,3 6,8
22 Romania 6,2 6,2 6,7 5,8 6,1 6,6 5,7 7,1 7,5 6,7 6,1 6,6 5,7
23 Slovakia 5,8 6,3 6,3 4,7 6,2 6,2 4,6 7,2 7,2 5,5 6,2 6,2 4,6
24 Slovenia 6,4 6,6 7,1 5,7 6,5 7,0 5,6 7,5 8,0 6,6 6,5 7,0 5,6
25 Spain 7,9 8,9 9,5 5,3 8,8 9,4 5,2 10,1 10,8 6,5 8,8 9,4 5,2
26 Sweden 6,2 7,0 7,0 4,6 6,9 6,9 4,5 7,9 7,9 5,5 6,9 6,9 4,5
27 UK 7,2 8,1 8,1 5,4 8,0 8,0 5,3 9,1 9,1 6,3 8,0 8,0 5,3
28 Croatia 5,8 6,1 6,1 5,2 6,0 6,0 5,1 6,9 6,9 6,1 6,0 6,0 5,1
30 Norway 7,8 7,6 10,8 4,9 7,5 10,7 4,8 8,9 12,1 6,2 7,5 10,7 4,8
31 Switzerland 6,3 6,5 7,0 5,4 6,4 6,9 5,3 7,5 7,9 6,3 6,4 6,9 5,3
32 Turkey 6,3 6,4 6,9 5,6 6,3 6,8 5,5 7,3 7,8 6,5 6,3 6,8 5,5
33 Canada 8,8 8,8 12,3 5,4 8,6 12,1 5,2 10,2 13,7 6,7 8,6 12,1 5,2
34 Japan 10,8 10,5 13,4 8,6 10,3 13,3 8,5 11,9 14,9 10,1 10,3 13,3 8,5
35 USA 11,2 9,4 14,3 9,9 9,3 14,1 9,7 11,1 16,0 11,5 9,3 14,1 9,7

Mean 6,8 7,0 7,8 5,5 6,9 7,7 5,4 8,1 8,8 6,5 6,9 7,7 5,4

Overall Retained earnings New equity Debt

D - 1333
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 28,4 31,0 31,0 23,2 30,7 30,7 22,8 34,2 34,2 26,3 30,7 30,7 22,8
2 Belgium 36,8 35,2 38,3 37,0 34,8 38,0 36,7 38,3 41,5 40,1 34,8 38,0 36,7
3 Bulgaria 20,4 19,8 21,4 19,9 19,4 21,0 19,6 22,9 24,5 23,1 19,4 21,0 19,6
4 Cyprus 17,4 18,6 18,6 15,1 18,2 18,2 14,8 21,7 21,7 18,3 18,2 18,2 14,8
5 Czech Republic 26,8 28,3 29,9 22,3 27,9 29,5 22,0 31,4 33,0 25,5 27,9 29,5 22,0
6 Denmark 28,2 30,9 30,9 23,0 30,5 30,5 22,7 34,0 34,0 26,1 30,5 30,5 22,7
7 Estonia 24,2 22,0 28,6 22,0 21,7 28,3 21,7 25,2 31,7 25,2 21,7 28,3 21,7
8 Finland 29,2 31,8 31,8 23,9 31,5 31,5 23,6 34,9 34,9 27,0 31,5 31,5 23,6
9 France 39,2 42,8 42,8 31,9 42,5 42,5 31,6 46,0 46,0 35,1 42,5 42,5 31,6

10 Germany 41,1 41,9 46,6 34,7 41,6 46,3 34,3 45,0 49,7 37,8 41,6 46,3 34,3
11 Greece 30,2 30,2 30,2 30,2 29,9 29,9 29,9 33,4 33,4 33,4 29,9 29,9 29,9
12 Hungary 25,5 27,6 27,6 21,3 27,2 27,2 20,9 30,7 30,7 24,4 27,2 27,2 20,9
13 Ireland 23,0 22,5 22,5 24,0 22,1 22,1 23,7 25,6 25,6 27,2 22,1 22,1 23,7
14 Italy 36,3 37,5 39,1 32,4 37,1 38,7 32,1 40,6 42,2 35,6 37,1 38,7 32,1
15 Latvia 24,2 24,6 26,2 21,7 24,3 25,8 21,4 27,7 29,3 24,8 24,3 25,8 21,4
16 Lithuania 24,1 25,2 25,2 22,0 24,8 24,8 21,7 28,3 28,3 25,2 24,8 24,8 21,7
17 Luxembourg 30,5 33,5 33,5 24,5 33,1 33,1 24,2 36,6 36,6 27,6 33,1 33,1 24,2
18 Malta 37,1 40,7 40,7 29,7 40,4 40,4 29,4 43,8 43,8 32,9 40,4 40,4 29,4
19 Netherlands 29,3 32,0 32,0 24,0 31,6 31,6 23,6 35,1 35,1 27,1 31,6 31,6 23,6
20 Poland 27,3 28,1 29,7 24,0 27,8 29,3 23,7 31,3 32,8 27,2 27,8 29,3 23,7
21 Portugal 42,7 40,7 47,0 40,3 40,4 46,6 40,0 43,9 50,1 43,5 40,4 46,6 40,0
22 Romania 25,6 25,6 27,1 23,9 25,2 26,8 23,6 28,7 30,3 27,1 25,2 26,8 23,6
23 Slovakia 23,1 25,1 25,1 19,1 24,7 24,7 18,8 28,2 28,2 22,2 24,7 24,7 18,8
24 Slovenia 29,2 29,8 31,3 26,6 29,4 31,0 26,3 32,9 34,4 29,8 29,4 31,0 26,3
25 Spain 40,0 42,5 44,0 33,4 42,1 43,7 33,0 45,6 47,2 36,5 42,1 43,7 33,0
26 Sweden 28,8 31,5 31,5 23,5 31,2 31,2 23,1 34,7 34,7 26,6 31,2 31,2 23,1
27 UK 33,5 36,4 36,4 27,6 36,1 36,1 27,3 39,5 39,5 30,7 36,1 36,1 27,3
28 Croatia 23,8 24,9 24,9 21,7 24,5 24,5 21,4 28,0 28,0 24,9 24,5 24,5 21,4
30 Norway 45,3 44,9 52,7 38,3 44,5 52,4 38,0 48,0 55,9 41,4 44,5 52,4 38,0
31 Switzerland 28,9 29,6 31,2 25,8 29,2 30,8 25,4 32,7 34,3 28,9 29,2 30,8 25,4
32 Turkey 28,2 28,6 30,2 25,8 28,2 29,8 25,4 31,7 33,3 28,9 28,2 29,8 25,4
33 Canada 49,7 49,7 57,6 41,9 49,3 57,2 41,5 52,8 60,7 45,0 49,3 57,2 41,5
34 Japan 55,4 54,6 61,0 50,7 54,3 60,6 50,4 57,8 64,1 53,9 54,3 60,6 50,4
35 USA 58,1 54,6 64,1 55,5 54,3 63,7 55,2 57,8 67,2 58,7 54,3 63,7 55,2

Mean 32,1 33,0 35,0 28,3 32,7 34,7 27,9 36,1 38,1 31,4 32,7 34,7 27,9

New equity DebtOverall Retained earnings

D - 1334
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 5,2 4,3 5,1 6,3 5,0 5,8 7,0 5,0 5,8 7,0 3,1 3,9 5,0
2 Belgium 4,7 3,1 4,9 6,0 3,6 5,4 6,6 3,6 5,4 6,6 2,0 3,8 5,0
3 Bulgaria 5,4 4,7 5,9 5,5 5,0 6,2 5,8 5,0 6,2 5,8 4,2 5,4 5,0
4 Cyprus 5,7 5,0 6,7 5,5 5,0 6,7 5,9 5,0 6,7 5,9 5,0 6,7 4,9
5 Czech Republic 5,8 5,0 6,2 6,1 5,0 6,2 6,7 5,0 6,2 6,7 5,0 6,2 5,0
6 Denmark 5,4 4,3 5,5 6,3 5,0 6,2 7,1 5,0 6,2 7,1 3,0 4,2 5,0
7 Estonia 6,1 5,2 6,9 6,1 5,0 6,7 5,9 7,3 8,9 8,2 5,0 6,7 5,9
8 Finland 5,5 4,2 5,9 6,5 5,0 6,7 7,3 5,0 6,7 7,3 2,8 4,5 5,0
9 France 5,3 4,1 5,0 6,8 5,0 5,9 7,7 5,0 5,9 7,7 2,3 3,2 5,0

10 Germany 5,7 4,2 6,0 6,9 5,0 6,8 7,7 5,0 6,8 7,7 2,6 4,4 5,3
11 Greece 5,8 4,2 6,5 6,5 5,0 7,3 7,3 5,0 7,3 7,3 2,7 5,0 5,0
12 Hungary 5,3 4,5 5,3 6,1 5,0 5,8 6,7 5,0 5,8 6,7 3,5 4,3 5,2
13 Ireland 5,8 4,6 6,2 6,7 5,0 6,7 7,2 5,0 6,7 7,2 3,7 5,4 5,9
14 Italy 5,5 4,2 5,6 6,8 5,0 6,3 7,6 5,0 6,3 7,6 2,8 4,1 5,4
15 Latvia 5,4 4,6 5,8 5,8 5,0 6,2 6,2 5,0 6,2 6,2 3,8 5,0 5,0
16 Lithuania 5,3 4,5 5,3 6,0 5,0 5,8 6,6 5,0 5,8 6,6 3,5 4,2 5,0
17 Luxembourg 5,5 4,2 5,8 6,6 5,0 6,7 7,5 5,0 6,7 7,5 2,6 4,2 5,0
18 Malta 5,5 4,0 5,6 7,0 5,0 6,7 8,0 5,0 6,7 8,0 2,0 3,6 5,0
19 Netherlands 5,7 5,0 5,8 6,3 5,0 5,8 7,0 5,0 5,8 7,0 5,0 5,8 5,0
20 Poland 5,5 4,4 6,1 6,1 5,0 6,7 6,7 5,0 6,7 6,7 3,4 5,0 5,0
21 Portugal 5,8 4,1 6,7 6,7 5,0 7,5 7,5 5,0 7,5 7,5 2,5 5,0 5,0
22 Romania 5,4 4,6 5,9 5,9 5,0 6,3 6,3 5,0 6,3 6,3 3,7 5,0 5,0
23 Slovakia 5,7 5,0 6,2 6,0 5,0 6,2 6,6 5,0 6,2 6,6 5,0 6,2 5,0
24 Slovenia 5,4 4,4 5,7 6,1 5,0 6,3 6,7 5,0 6,3 6,7 3,3 4,6 5,0
25 Spain 5,7 4,1 5,3 7,5 5,0 6,2 8,4 5,0 6,2 8,4 2,5 3,7 5,9
26 Sweden 5,2 4,3 5,1 6,3 5,0 5,8 7,0 5,0 5,8 7,0 3,0 3,8 5,0
27 UK 5,9 4,1 6,8 6,8 5,0 7,7 7,7 5,0 7,7 7,7 2,3 5,0 5,0
28 Croatia 7,8 3,9 12,4 7,0 5,0 13,5 8,1 5,0 13,5 8,1 1,9 10,4 5,0
30 Norway 5,5 4,2 5,9 6,6 5,0 6,7 7,4 5,0 6,7 7,4 2,6 4,3 5,0
31 Switzerland 5,4 4,4 5,6 6,1 5,0 6,2 6,7 5,0 6,2 6,7 3,3 4,5 5,0
32 Turkey 5,4 4,4 5,6 6,1 5,0 6,2 6,6 5,0 6,2 6,6 3,4 4,6 5,0
33 Canada 5,4 4,0 5,7 6,5 5,0 6,7 7,5 5,0 6,7 7,5 2,2 3,8 4,7
34 Japan 5,6 3,8 5,6 7,4 5,0 6,9 8,6 5,0 6,9 8,6 1,5 3,3 5,0
35 USA 6,1 3,6 7,3 7,3 5,0 8,8 8,8 5,0 8,8 8,8 0,9 4,6 4,6

Mean 5,6 4,3 6,0 6,4 5,0 6,7 7,1 5,0 6,8 7,2 3,1 4,8 5,1

Overall Retained earnings New equity Debt

D - 1335
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 8,6 4,5 8,0 13,2 7,6 11,1 16,3 7,6 11,1 16,3 -1,1 2,4 7,6
2 Belgium 14,1 7,7 14,9 19,6 9,9 17,1 21,8 9,9 17,1 21,8 3,6 10,8 15,5
3 Bulgaria 12,6 9,7 14,8 13,2 11,0 16,0 14,4 11,0 16,0 14,4 7,5 12,5 11,0
4 Cyprus 17,2 14,3 20,9 16,5 14,3 20,9 17,8 14,3 20,9 17,8 14,3 20,9 14,0
5 Czech Republic 14,6 11,3 16,6 15,9 11,3 16,6 18,3 11,3 16,6 18,3 11,3 16,6 11,3
6 Denmark 12,5 7,9 13,0 16,6 11,0 16,0 19,7 11,0 16,0 19,7 2,3 7,3 11,0
7 Estonia 30,5 27,8 33,0 30,5 27,1 32,3 29,8 34,4 39,6 37,1 27,1 32,3 29,8
8 Finland 16,8 11,5 18,3 20,6 14,7 21,5 23,8 14,7 21,5 23,8 5,7 12,4 14,7
9 France 9,9 4,6 8,6 16,5 8,7 12,8 20,7 8,7 12,8 20,7 -3,2 0,8 8,7

10 Germany 18,0 12,1 19,2 22,8 15,4 22,5 26,1 15,4 22,5 26,1 5,9 13,0 16,7
11 Greece 21,6 15,8 24,5 24,5 18,8 27,5 27,5 18,8 27,5 27,5 10,1 18,8 18,8
12 Hungary 8,8 5,2 8,7 12,6 7,6 11,1 15,0 7,6 11,1 15,0 0,7 4,2 8,2
13 Ireland 17,6 12,5 19,1 21,2 14,3 20,9 23,0 14,3 20,9 23,0 9,1 15,7 17,8
14 Italy 14,2 8,7 14,3 19,6 12,0 17,5 22,8 12,0 17,5 22,8 2,7 8,2 13,5
15 Latvia 12,6 9,1 14,2 14,3 11,0 16,0 16,2 11,0 16,0 16,2 5,7 10,8 11,0
16 Lithuania 8,6 5,1 8,6 12,1 7,6 11,1 14,5 7,6 11,1 14,5 0,6 4,1 7,6
17 Luxembourg 16,4 10,8 17,5 20,8 14,3 20,9 24,3 14,3 20,9 24,3 4,4 11,0 14,3
18 Malta 16,3 10,1 16,7 22,2 14,3 20,9 26,5 14,3 20,9 26,5 2,1 8,8 14,3
19 Netherlands 10,7 7,6 11,1 13,4 7,6 11,1 16,5 7,6 11,1 16,5 7,6 11,1 7,6
20 Poland 16,4 12,0 18,6 18,6 14,3 20,9 20,9 14,3 20,9 20,9 7,7 14,3 14,3
21 Portugal 22,9 16,7 25,9 25,9 19,9 29,2 29,2 19,9 29,2 29,2 10,7 19,9 19,9
22 Romania 13,8 10,1 15,7 15,7 12,1 17,6 17,6 12,1 17,6 17,6 6,5 12,1 12,1
23 Slovakia 14,1 11,0 16,0 15,3 11,0 16,0 17,6 11,0 16,0 17,6 11,0 16,0 11,0
24 Slovenia 13,3 9,1 14,5 16,4 11,7 17,0 19,0 11,7 17,0 19,0 4,4 9,7 11,7
25 Spain 13,1 7,2 12,3 19,7 11,0 16,0 23,4 11,0 16,0 23,4 0,3 5,4 12,8
26 Sweden 8,6 4,5 7,9 13,4 7,6 11,1 16,5 7,6 11,1 16,5 -1,4 2,1 7,6
27 UK 24,2 17,7 27,4 27,4 21,1 30,8 30,8 21,1 30,8 30,8 11,3 21,1 21,1
28 Croatia 47,6 38,9 58,0 45,8 41,3 60,4 48,3 41,3 60,4 48,3 34,3 53,5 41,3
30 Norway 17,0 11,5 18,4 21,2 14,9 21,8 24,6 14,9 21,8 24,6 5,1 12,0 14,9
31 Switzerland 12,5 8,4 13,4 15,7 11,0 16,0 18,3 11,0 16,0 18,3 3,6 8,6 11,0
32 Turkey 12,5 8,5 13,6 15,5 11,0 16,0 17,9 11,0 16,0 17,9 4,0 9,0 11,0
33 Canada 15,9 10,3 16,9 20,4 14,3 20,9 24,4 14,3 20,9 24,4 2,8 9,5 12,9
34 Japan 17,9 10,8 18,0 25,0 15,7 23,0 29,9 15,7 23,0 29,9 1,6 8,9 15,8
35 USA 29,7 21,6 33,8 33,8 26,3 38,5 38,5 26,3 38,5 38,5 12,8 25,0 25,0

Mean 16,5 11,6 18,0 19,9 14,2 20,6 22,7 14,4 20,8 22,9 6,8 13,2 14,6

Overall Retained earnings New equity Debt

D - 1336
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,3 6,0 6,5 6,4 6,9 7,4 7,4 6,9 7,4 7,4 4,2 4,7 4,6
2 Belgium 6,4 6,4 6,9 5,9 7,5 8,0 7,0 7,5 8,0 7,0 4,4 4,9 3,9
3 Bulgaria 5,6 5,0 5,6 6,3 5,9 6,5 7,1 5,9 6,5 7,1 3,4 4,0 4,7
4 Cyprus 5,5 5,1 5,1 6,4 5,8 5,8 7,2 5,8 5,8 7,2 3,6 3,6 5,0
5 Czech Republic 6,0 5,8 6,3 6,1 6,7 7,2 7,1 6,7 7,2 7,1 4,0 4,5 4,3
6 Denmark 6,1 6,1 6,1 6,1 7,1 7,1 7,1 7,1 7,1 7,1 4,4 4,4 4,4
7 Estonia 5,7 4,1 6,3 6,7 5,0 7,2 7,6 5,0 7,2 7,6 2,4 4,6 5,0
8 Finland 6,3 6,3 6,3 6,5 7,2 7,2 7,4 7,2 7,2 7,4 4,6 4,6 4,8
9 France 7,6 7,9 7,9 7,2 9,0 9,0 8,2 9,0 9,0 8,2 5,9 5,9 5,2

10 Germany 7,1 7,3 7,3 6,7 8,4 8,4 7,8 8,4 8,4 7,8 5,2 5,2 4,6
11 Greece 6,1 6,3 6,3 5,9 7,3 7,3 6,9 7,3 7,3 6,9 4,4 4,4 4,0
12 Hungary 6,1 5,4 6,3 6,7 6,3 7,3 7,6 6,3 7,3 7,6 3,7 4,6 5,0
13 Ireland 5,7 5,4 5,4 6,4 6,2 6,2 7,2 6,2 6,2 7,2 3,9 3,9 4,9
14 Italy 7,0 6,4 8,3 6,4 7,7 9,6 7,7 7,7 9,6 7,7 4,1 6,0 4,0
15 Latvia 5,8 5,3 5,7 6,5 6,1 6,6 7,3 6,1 6,6 7,3 3,7 4,2 4,9
16 Lithuania 5,3 5,0 5,0 6,0 5,8 5,8 6,8 5,8 5,8 6,8 3,5 3,5 4,6
17 Luxembourg 6,3 6,1 6,6 6,0 7,1 7,7 7,0 7,1 7,7 7,0 4,2 4,7 4,1
18 Malta 6,9 7,1 7,1 6,4 8,2 8,2 7,4 8,2 8,2 7,4 5,2 5,2 4,4
19 Netherlands 6,6 6,7 6,7 6,4 7,7 7,7 7,4 7,7 7,7 7,4 4,9 4,9 4,5
20 Poland 5,8 5,4 5,8 6,3 6,3 6,7 7,2 6,3 6,7 7,2 3,7 4,2 4,6
21 Portugal 6,4 6,0 7,0 6,3 7,0 8,1 7,4 7,0 8,1 7,4 4,0 5,1 4,4
22 Romania 5,9 5,2 6,1 6,5 6,1 7,0 7,4 6,1 7,0 7,4 3,5 4,5 4,8
23 Slovakia 5,6 5,4 5,4 6,1 6,2 6,2 7,0 6,2 6,2 7,0 3,8 3,8 4,6
24 Slovenia 6,4 5,6 7,3 6,4 6,7 8,3 7,4 6,7 8,3 7,4 3,6 5,3 4,4
25 Spain 8,2 7,9 9,3 7,4 9,3 10,7 8,8 9,3 10,7 8,8 5,3 6,8 4,9
26 Sweden 6,1 6,1 6,1 6,2 7,1 7,1 7,1 7,1 7,1 7,1 4,4 4,4 4,4
27 UK 7,0 7,0 7,0 6,8 8,0 8,0 7,8 8,0 8,0 7,8 5,2 5,2 5,0
28 Croatia 5,4 5,1 5,1 5,8 6,0 6,0 6,7 6,0 6,0 6,7 3,5 3,5 4,2
29 FYROM 5,5 5,1 5,1 6,2 5,9 5,9 7,0 5,9 5,9 7,0 3,6 3,6 4,7
31 Switzerland 5,9 5,5 6,0 6,1 6,4 6,9 7,0 6,4 6,9 7,0 3,8 4,3 4,4
32 Turkey 6,6 6,2 7,3 6,3 7,3 8,4 7,4 7,3 8,4 7,4 4,2 5,3 4,3
33 Canada 8,3 8,4 9,0 7,7 9,5 10,1 8,8 9,5 10,1 8,8 6,3 6,9 5,6
34 Japan 9,0 9,2 9,8 7,9 10,4 11,0 9,1 10,4 11,0 9,1 6,9 7,6 5,6
35 USA 8,5 8,1 10,1 7,3 9,4 11,5 8,6 9,4 11,5 8,6 5,6 7,6 4,8

Mean 6,5 6,2 6,7 6,5 7,2 7,7 7,5 7,2 7,7 7,5 4,3 4,9 4,6

Overall Retained earnings New equity Debt

D - 1337
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 26,1 25,1 26,8 26,5 28,5 30,2 30,0 28,5 30,2 30,0 18,7 20,5 20,2
2 Belgium 32,4 32,3 34,1 30,8 35,7 37,5 34,2 35,7 37,5 34,2 26,0 27,7 24,5
3 Bulgaria 18,2 15,8 18,2 20,7 19,2 21,6 24,1 19,2 21,6 24,1 9,4 11,9 14,3
4 Cyprus 10,5 8,5 8,5 14,4 11,9 11,9 17,8 11,9 11,9 17,8 2,2 2,2 8,1
5 Czech Republic 25,9 25,0 26,7 26,1 28,4 30,1 29,5 28,4 30,1 29,5 18,6 20,4 19,8
6 Denmark 25,1 25,1 25,1 25,1 28,5 28,5 28,5 28,5 28,5 28,5 18,7 18,7 18,7
7 Estonia 20,6 14,6 22,9 24,3 18,0 26,4 27,7 18,0 26,4 27,7 8,3 16,6 18,0
8 Finland 24,5 24,2 24,2 24,9 27,6 27,6 28,3 27,6 27,6 28,3 17,9 17,9 18,6
9 France 34,8 35,6 35,6 33,2 39,1 39,1 36,6 39,1 39,1 36,6 29,2 29,2 26,8

10 Germany 35,9 36,4 36,4 34,7 39,8 39,8 38,1 39,8 39,8 38,1 30,1 30,1 28,4
11 Greece 27,8 28,3 28,3 26,9 31,7 31,7 30,3 31,7 31,7 30,3 22,0 22,0 20,6
12 Hungary 23,5 20,8 24,3 25,5 24,2 27,7 29,0 24,2 27,7 29,0 14,5 17,9 19,2
13 Ireland 14,3 12,8 12,8 17,3 16,2 16,2 20,7 16,2 16,2 20,7 6,4 6,4 10,9
14 Italy 40,0 38,3 43,5 38,2 41,7 46,9 41,7 41,7 46,9 41,7 31,9 37,2 31,9
15 Latvia 17,8 15,6 17,4 20,4 19,0 20,8 23,8 19,0 20,8 23,8 9,3 11,0 14,1
16 Lithuania 12,7 11,2 11,2 15,7 14,6 14,6 19,1 14,6 14,6 19,1 4,8 4,8 9,3
17 Luxembourg 29,5 29,0 30,8 28,7 32,5 34,2 32,2 32,5 34,2 32,2 22,7 24,5 22,4
18 Malta 32,3 33,1 33,1 30,7 36,5 36,5 34,1 36,5 36,5 34,1 26,8 26,8 24,3
19 Netherlands 29,2 29,6 29,6 28,4 33,0 33,0 31,8 33,0 33,0 31,8 23,2 23,2 22,0
20 Poland 20,5 18,8 20,5 22,2 22,2 23,9 25,6 22,2 23,9 25,6 12,4 14,2 15,9
21 Portugal 30,7 29,2 32,7 30,3 32,6 36,1 33,7 32,6 36,1 33,7 22,9 26,4 24,0
22 Romania 21,8 19,1 22,6 23,8 22,5 26,0 27,2 22,5 26,0 27,2 12,7 16,2 17,5
23 Slovakia 16,8 15,7 15,7 18,9 19,1 19,1 22,3 19,1 19,1 22,3 9,4 9,4 12,5
24 Slovenia 31,7 29,2 34,4 31,5 32,6 37,8 34,9 32,6 37,8 34,9 22,8 28,1 25,2
25 Spain 41,5 40,8 44,3 39,6 44,2 47,7 43,0 44,2 47,7 43,0 34,4 37,9 33,2
26 Sweden 24,6 24,6 24,6 24,8 28,0 28,0 28,2 28,0 28,0 28,2 18,2 18,2 18,5
27 UK 29,3 29,6 29,6 28,9 33,0 33,0 32,3 33,0 33,0 32,3 23,2 23,2 22,5
28 Croatia 16,4 15,5 15,5 18,3 18,9 18,9 21,7 18,9 18,9 21,7 9,2 9,2 11,9
29 FYROM 13,2 11,7 11,7 16,2 15,1 15,1 19,7 15,1 15,1 19,7 5,4 5,4 9,9
31 Switzerland 22,1 20,9 22,6 22,9 24,3 26,1 26,3 24,3 26,1 26,3 14,6 16,3 16,5
32 Turkey 32,8 31,5 35,0 31,8 34,9 38,4 35,2 34,9 38,4 35,2 25,1 28,6 25,5
33 Canada 39,6 39,8 41,6 37,6 43,2 45,0 41,0 43,2 45,0 41,0 33,4 35,2 31,2
34 Japan 44,0 44,6 46,4 40,9 48,1 49,8 44,4 48,1 49,8 44,4 38,2 40,0 34,6
35 USA 45,6 44,5 49,7 42,5 47,9 53,1 45,9 47,9 53,1 45,9 38,1 43,4 36,1

Mean 26,8 25,8 27,5 27,1 29,2 30,9 30,6 29,2 30,9 30,6 19,4 21,2 20,8

New equity DebtOverall Retained earnings

D - 1338
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,5 6,6 6,6 6,3 7,5 7,5 7,2 7,5 7,5 7,2 5,0 5,0 4,7
2 Belgium 6,6 6,3 6,5 6,9 7,5 7,6 8,1 7,5 7,6 8,1 4,1 4,3 4,7
3 Bulgaria 7,1 6,9 8,6 5,9 7,5 9,2 6,5 7,5 9,2 6,5 5,7 7,5 4,7
4 Cyprus 6,5 7,1 7,1 5,3 7,5 7,5 5,7 7,5 7,5 5,7 6,4 6,4 4,6
5 Czech Republic 7,1 7,5 7,5 6,4 7,5 7,5 7,3 7,5 7,5 7,3 7,5 7,5 4,7
6 Denmark 6,5 6,5 6,5 6,5 7,5 7,5 7,5 7,5 7,5 7,5 4,7 4,7 4,7
7 Estonia 6,9 7,8 7,8 5,1 7,5 7,5 4,7 10,5 10,5 7,8 7,5 7,5 4,7
8 Finland 6,5 6,6 6,6 6,4 7,5 7,5 7,3 7,5 7,5 7,3 4,9 4,9 4,7
9 France 6,6 6,3 6,4 7,0 7,5 7,6 8,2 7,5 7,6 8,2 4,0 4,2 4,7

10 Germany 6,8 6,3 6,5 7,5 7,5 7,6 8,6 7,5 7,6 8,6 4,2 4,4 5,4
11 Greece 6,7 6,3 6,9 6,9 7,5 8,0 8,0 7,5 8,0 8,0 4,2 4,7 4,7
12 Hungary 6,6 6,9 6,9 5,9 7,5 7,5 6,5 7,5 7,5 6,5 5,9 5,9 4,9
13 Ireland 6,8 6,9 6,9 6,7 7,5 7,5 7,2 7,5 7,5 7,2 6,0 6,0 5,7
14 Italy 6,7 6,3 6,5 7,3 7,5 7,6 8,4 7,5 7,6 8,4 4,3 4,5 5,2
15 Latvia 6,5 6,9 6,9 5,7 7,5 7,5 6,2 7,5 7,5 6,2 6,0 6,0 4,7
16 Lithuania 6,5 6,9 6,9 5,7 7,5 7,5 6,2 7,5 7,5 6,2 6,0 6,0 4,7
17 Luxembourg 6,5 6,4 6,4 6,7 7,5 7,5 7,7 7,5 7,5 7,7 4,5 4,5 4,7
18 Malta 6,8 6,1 7,2 7,2 7,5 8,5 8,5 7,5 8,5 8,5 3,7 4,7 4,7
19 Netherlands 7,2 7,5 7,5 6,7 7,5 7,5 7,8 7,5 7,5 7,8 7,5 7,5 4,7
20 Poland 6,5 6,8 6,8 5,9 7,5 7,5 6,6 7,5 7,5 6,6 5,6 5,6 4,7
21 Portugal 6,5 6,5 6,5 6,5 7,5 7,5 7,4 7,5 7,5 7,4 4,8 4,8 4,7
22 Romania 6,9 6,9 7,9 5,9 7,5 8,5 6,5 7,5 8,5 6,5 5,7 6,8 4,7
23 Slovakia 6,9 7,5 7,5 5,9 7,5 7,5 6,6 7,5 7,5 6,6 7,5 7,5 4,7
24 Slovenia 7,1 7,5 7,5 6,3 7,5 7,5 7,2 7,5 7,5 7,2 7,5 7,5 4,7
25 Spain 6,8 6,3 6,3 7,9 7,5 7,5 9,1 7,5 7,5 9,1 4,1 4,1 5,7
26 Sweden 6,5 6,5 6,5 6,5 7,5 7,5 7,4 7,5 7,5 7,4 4,8 4,8 4,7
27 UK 6,6 6,4 6,7 6,7 7,5 7,7 7,7 7,5 7,7 7,7 4,5 4,7 4,7
28 Croatia 7,1 6,7 8,4 6,2 7,5 9,2 7,0 7,5 9,2 7,0 5,2 6,9 4,7
29 FYROM 7,6 6,8 10,0 6,0 7,5 10,7 6,7 7,5 10,7 6,7 5,5 8,7 4,7
31 Switzerland 6,7 6,7 7,2 6,2 7,5 8,0 6,9 7,5 8,0 6,9 5,3 5,8 4,7
32 Turkey 7,3 6,2 8,6 7,1 7,5 9,9 8,4 7,5 9,9 8,4 3,8 6,2 4,7
33 Canada 6,5 6,2 6,7 6,7 7,5 8,0 8,0 7,5 8,0 8,0 3,8 4,3 4,3
34 Japan 7,2 5,8 7,9 7,9 7,5 9,5 9,5 7,5 9,5 9,5 2,7 4,8 4,8
35 USA 6,9 5,9 7,6 7,1 7,5 9,2 8,7 7,5 9,2 8,7 2,9 4,6 4,2

Mean 6,8 6,7 7,2 6,5 7,5 8,0 7,4 7,5 8,1 7,5 5,2 5,7 4,8

Overall Retained earnings New equity Debt

D - 1339
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 26,4 26,8 26,8 25,7 29,8 29,8 28,8 29,8 29,8 28,8 21,1 21,1 20,1
2 Belgium 27,4 26,5 27,1 28,7 30,6 31,2 32,9 30,6 31,2 32,9 18,8 19,4 21,0
3 Bulgaria 35,5 34,8 40,0 31,7 36,6 41,8 33,5 36,6 41,8 33,5 31,4 36,6 28,3
4 Cyprus 26,4 28,5 28,5 22,2 29,8 29,8 23,6 29,8 29,8 23,6 26,0 26,0 19,7
5 Czech Republic 28,5 29,8 29,8 26,0 29,8 29,8 29,1 29,8 29,8 29,1 29,8 29,8 20,1
6 Denmark 26,4 26,4 26,4 26,4 29,8 29,8 29,8 29,8 29,8 29,8 20,1 20,1 20,1
7 Estonia 39,0 41,5 41,5 34,1 40,7 40,7 33,3 49,0 49,0 41,6 40,7 40,7 33,3
8 Finland 26,4 26,7 26,7 26,0 29,8 29,8 29,1 29,8 29,8 29,1 20,8 20,8 20,1
9 France 27,4 26,4 27,0 28,9 30,6 31,2 33,2 30,6 31,2 33,2 18,5 19,1 21,0

10 Germany 28,3 26,7 27,4 30,9 30,7 31,4 34,9 30,7 31,4 34,9 19,3 20,0 23,4
11 Greece 29,7 28,4 30,4 30,4 32,3 34,3 34,3 32,3 34,3 34,3 21,2 23,1 23,1
12 Hungary 26,7 27,9 27,9 24,3 29,8 29,8 26,3 29,8 29,8 26,3 24,3 24,3 20,7
13 Ireland 27,7 28,0 28,0 27,0 29,8 29,8 28,8 29,8 29,8 28,8 24,6 24,6 23,6
14 Italy 28,1 26,7 27,4 30,1 30,7 31,3 34,1 30,7 31,3 34,1 19,4 20,1 22,8
15 Latvia 26,5 28,0 28,0 23,5 29,8 29,8 25,3 29,8 29,8 25,3 24,6 24,6 20,1
16 Lithuania 26,5 28,0 28,0 23,5 29,8 29,8 25,3 29,8 29,8 25,3 24,6 24,6 20,1
17 Luxembourg 26,4 26,1 26,1 27,0 29,8 29,8 30,7 29,8 29,8 30,7 19,3 19,3 20,1
18 Malta 32,2 30,0 33,3 33,3 34,2 37,6 37,6 34,2 37,6 37,6 22,0 25,4 25,4
19 Netherlands 29,0 29,8 29,8 27,2 29,8 29,8 31,1 29,8 29,8 31,1 29,8 29,8 20,1
20 Poland 26,5 27,5 27,5 24,4 29,8 29,8 26,7 29,8 29,8 26,7 23,2 23,2 20,1
21 Portugal 26,4 26,5 26,5 26,3 29,8 29,8 29,7 29,8 29,8 29,7 20,3 20,3 20,1
22 Romania 32,5 32,4 35,9 29,2 34,3 37,8 31,1 34,3 37,8 31,1 28,8 32,3 25,6
23 Slovakia 28,0 29,8 29,8 24,4 29,8 29,8 26,7 29,8 29,8 26,7 29,8 29,8 20,1
24 Slovenia 28,5 29,8 29,8 25,7 29,8 29,8 28,8 29,8 29,8 28,8 29,8 29,8 20,1
25 Spain 27,0 25,6 25,6 29,9 29,8 29,8 34,1 29,8 29,8 34,1 17,6 17,6 21,9
26 Sweden 26,4 26,5 26,5 26,3 29,8 29,8 29,6 29,8 29,8 29,6 20,3 20,3 20,1
27 UK 28,1 27,4 28,4 28,4 31,1 32,1 32,1 31,1 32,1 32,1 20,6 21,6 21,6
28 Croatia 35,5 34,2 39,4 32,8 36,6 41,8 35,3 36,6 41,8 35,3 29,6 34,9 28,3
29 FYROM 41,5 39,3 48,0 37,2 41,1 49,8 39,0 41,1 49,8 39,0 35,9 44,6 33,8
31 Switzerland 29,5 29,5 31,2 27,7 32,1 33,8 30,3 32,1 33,8 30,3 24,7 26,4 22,8
32 Turkey 38,4 35,2 42,2 37,9 38,9 45,8 41,5 38,9 45,8 41,5 28,4 35,4 31,1
33 Canada 28,9 27,7 29,4 29,6 32,1 33,8 34,0 32,1 33,8 34,0 19,5 21,3 21,4
34 Japan 37,0 32,9 39,1 39,1 37,8 44,0 44,0 37,8 44,0 44,0 23,7 29,9 29,9
35 USA 34,8 31,8 37,0 35,7 36,6 41,8 40,5 36,6 41,8 40,5 22,8 28,0 26,7

Mean 29,8 29,5 31,1 28,9 32,2 33,8 31,9 32,4 34,0 32,2 24,5 26,0 23,1

Overall Retained earnings New equity Debt

D - 1340
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,3 6,0 6,5 6,4 6,9 7,4 7,4 6,9 7,4 7,4 4,2 4,7 4,6
2 Belgium 5,2 4,5 5,1 5,9 5,6 6,2 7,0 5,6 6,2 7,0 2,5 3,1 3,9
3 Bulgaria 5,6 5,0 5,6 6,3 5,9 6,5 7,1 5,9 6,5 7,1 3,4 4,0 4,7
4 Cyprus 5,5 5,1 5,1 6,4 5,8 5,8 7,2 5,8 5,8 7,2 3,6 3,6 5,0
5 Czech Republic 5,8 5,7 5,7 6,0 6,6 6,6 6,9 6,6 6,6 6,9 4,0 4,0 4,4
6 Denmark 6,1 6,1 6,1 6,1 7,1 7,1 7,1 7,1 7,1 7,1 4,4 4,4 4,4
7 Estonia 5,7 4,1 6,2 6,6 5,0 7,1 7,5 5,0 7,1 7,5 2,5 4,5 5,0
8 Finland 6,3 6,3 6,3 6,5 7,2 7,2 7,4 7,2 7,2 7,4 4,6 4,6 4,8
9 France 7,6 7,8 7,8 7,2 8,9 8,9 8,2 8,9 8,9 8,2 5,9 5,9 5,2

10 Germany 7,0 7,2 7,2 6,6 8,3 8,3 7,7 8,3 8,3 7,7 5,1 5,1 4,5
11 Greece 6,0 6,0 6,0 5,9 7,0 7,0 6,9 7,0 7,0 6,9 4,2 4,2 4,1
12 Hungary 5,8 5,5 5,5 6,5 6,3 6,3 7,3 6,3 6,3 7,3 3,9 3,9 4,9
13 Ireland 5,7 5,4 5,4 6,4 6,2 6,2 7,2 6,2 6,2 7,2 3,9 3,9 4,9
14 Italy 7,0 6,4 8,3 6,4 7,7 9,6 7,7 7,7 9,6 7,7 4,1 6,0 4,0
15 Latvia 5,8 5,3 5,7 6,5 6,1 6,6 7,3 6,1 6,6 7,3 3,7 4,2 4,9
16 Lithuania 5,4 5,2 5,2 5,9 6,0 6,0 6,8 6,0 6,0 6,8 3,6 3,6 4,4
17 Luxembourg 6,2 6,0 6,6 6,0 7,1 7,6 7,0 7,1 7,6 7,0 4,1 4,7 4,1
18 Malta 6,9 7,1 7,1 6,4 8,2 8,2 7,4 8,2 8,2 7,4 5,2 5,2 4,4
19 Netherlands 6,5 6,5 6,5 6,4 7,5 7,5 7,3 7,5 7,5 7,3 4,7 4,7 4,6
20 Poland 5,8 5,4 5,8 6,3 6,3 6,7 7,2 6,3 6,7 7,2 3,7 4,2 4,6
21 Portugal 6,4 6,0 7,0 6,3 7,0 8,1 7,4 7,0 8,1 7,4 4,0 5,1 4,4
22 Romania 5,9 5,2 6,1 6,5 6,1 7,0 7,4 6,1 7,0 7,4 3,5 4,5 4,8
23 Slovakia 5,6 5,4 5,4 6,1 6,2 6,2 7,0 6,2 6,2 7,0 3,8 3,8 4,6
24 Slovenia 6,5 5,7 7,3 6,4 6,8 8,4 7,5 6,8 8,4 7,5 3,7 5,3 4,4
25 Spain 8,2 7,9 9,3 7,4 9,3 10,7 8,8 9,3 10,7 8,8 5,3 6,8 4,9
26 Sweden 6,1 6,1 6,1 6,2 7,1 7,1 7,1 7,1 7,1 7,1 4,4 4,4 4,4
27 UK 6,9 7,0 7,0 6,8 8,0 8,0 7,8 8,0 8,0 7,8 5,2 5,2 5,0
28 Croatia 5,4 5,1 5,1 5,8 6,0 6,0 6,7 6,0 6,0 6,7 3,5 3,5 4,2
29 FYROM 5,9 5,0 6,4 6,4 5,9 7,4 7,4 5,9 7,4 7,4 3,2 4,7 4,7
31 Switzerland 5,9 5,5 6,0 6,1 6,4 6,9 7,0 6,4 6,9 7,0 3,8 4,3 4,4
32 Turkey 6,0 5,4 6,4 6,4 6,3 7,3 7,3 6,3 7,3 7,3 3,6 4,6 4,6
33 Canada 8,2 8,3 8,9 7,6 9,4 10,0 8,7 9,4 10,0 8,7 6,2 6,8 5,5
34 Japan 9,0 9,2 9,8 7,9 10,4 11,0 9,1 10,4 11,0 9,1 6,9 7,6 5,6
35 USA 8,5 8,1 10,1 7,3 9,4 11,5 8,6 9,4 11,5 8,6 5,6 7,6 4,8

Mean 6,4 6,1 6,6 6,5 7,1 7,6 7,4 7,1 7,6 7,4 4,2 4,8 4,6

Overall Retained earnings New equity Debt

D - 1341
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 26,1 25,1 26,8 26,5 28,5 30,2 30,0 28,5 30,2 30,0 18,7 20,5 20,2
2 Belgium 28,5 26,5 28,2 30,8 29,9 31,7 34,2 29,9 31,7 34,2 20,2 21,9 24,4
3 Bulgaria 18,2 15,8 18,2 20,7 19,2 21,6 24,1 19,2 21,6 24,1 9,4 11,9 14,3
4 Cyprus 10,5 8,5 8,5 14,4 11,9 11,9 17,8 11,9 11,9 17,8 2,2 2,2 8,1
5 Czech Republic 21,0 20,5 20,5 21,9 23,9 23,9 25,3 23,9 23,9 25,3 14,2 14,2 15,6
6 Denmark 25,1 25,1 25,1 25,1 28,5 28,5 28,5 28,5 28,5 28,5 18,7 18,7 18,7
7 Estonia 19,8 13,8 21,8 23,6 17,3 25,3 27,0 17,3 25,3 27,0 7,5 15,5 17,3
8 Finland 24,5 24,2 24,2 24,9 27,6 27,6 28,3 27,6 27,6 28,3 17,9 17,9 18,6
9 France 34,4 35,2 35,2 32,9 38,6 38,6 36,3 38,6 38,6 36,3 28,8 28,8 26,5

10 Germany 35,5 36,1 36,1 34,4 39,5 39,5 37,8 39,5 39,5 37,8 29,7 29,7 28,0
11 Greece 25,2 25,3 25,3 25,0 28,7 28,7 28,4 28,7 28,7 28,4 19,0 19,0 18,6
12 Hungary 16,2 14,8 14,8 19,0 18,2 18,2 22,4 18,2 18,2 22,4 8,5 8,5 12,6
13 Ireland 14,3 12,8 12,8 17,3 16,2 16,2 20,7 16,2 16,2 20,7 6,4 6,4 11,0
14 Italy 40,0 38,3 43,5 38,2 41,7 46,9 41,7 41,7 46,9 41,7 31,9 37,2 31,9
15 Latvia 17,8 15,6 17,4 20,4 19,0 20,8 23,8 19,0 20,8 23,8 9,3 11,0 14,1
16 Lithuania 15,9 14,9 14,9 18,0 18,3 18,3 21,4 18,3 18,3 21,4 8,6 8,6 11,7
17 Luxembourg 28,9 28,3 30,1 28,3 31,8 33,5 31,7 31,8 33,5 31,7 22,0 23,7 22,0
18 Malta 32,3 33,1 33,1 30,7 36,5 36,5 34,1 36,5 36,5 34,1 26,8 26,8 24,3
19 Netherlands 27,4 27,6 27,6 27,1 31,0 31,0 30,5 31,0 31,0 30,5 21,3 21,3 20,7
20 Poland 20,5 18,8 20,5 22,2 22,2 23,9 25,6 22,2 23,9 25,6 12,4 14,2 15,9
21 Portugal 30,7 29,2 32,7 30,3 32,6 36,1 33,7 32,6 36,1 33,7 22,9 26,4 24,0
22 Romania 21,8 19,1 22,6 23,8 22,5 26,0 27,2 22,5 26,0 27,2 12,7 16,2 17,5
23 Slovakia 16,8 15,7 15,7 18,9 19,1 19,1 22,3 19,1 19,1 22,3 9,4 9,4 12,5
24 Slovenia 31,9 29,4 34,6 31,7 32,8 38,0 35,1 32,8 38,0 35,1 23,1 28,3 25,4
25 Spain 41,5 40,8 44,3 39,6 44,2 47,7 43,0 44,2 47,7 43,0 34,4 37,9 33,2
26 Sweden 24,6 24,6 24,6 24,8 28,0 28,0 28,2 28,0 28,0 28,2 18,2 18,2 18,5
27 UK 29,2 29,4 29,4 28,7 32,9 32,9 32,2 32,9 32,9 32,2 23,1 23,1 22,4
28 Croatia 16,4 15,5 15,5 18,3 18,9 18,9 21,7 18,9 18,9 21,7 9,2 9,2 11,9
29 FYROM 24,2 20,7 25,9 26,0 24,1 29,3 29,4 24,1 29,3 29,4 14,4 19,6 19,7
31 Switzerland 22,1 20,9 22,6 22,9 24,3 26,1 26,3 24,3 26,1 26,3 14,6 16,3 16,5
32 Turkey 24,7 22,4 25,9 25,9 25,8 29,3 29,3 25,8 29,3 29,3 16,1 19,6 19,6
33 Canada 39,3 39,5 41,2 37,3 42,9 44,7 40,7 42,9 44,7 40,7 33,1 34,8 30,9
34 Japan 44,0 44,6 46,4 40,9 48,1 49,8 44,4 48,1 49,8 44,4 38,2 40,0 34,6
35 USA 45,6 44,5 49,7 42,5 47,9 53,1 45,9 47,9 53,1 45,9 38,1 43,4 36,1

Mean 26,3 25,2 26,9 26,9 28,6 30,4 30,3 28,6 30,4 30,3 18,8 20,6 20,5

New equity DebtOverall Retained earnings

D - 1342
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,5 6,6 6,6 6,3 7,5 7,5 7,2 7,5 7,5 7,2 5,0 5,0 4,7
2 Belgium 5,6 5,3 5,5 6,0 6,0 6,2 6,6 6,0 6,2 6,6 4,1 4,3 4,7
3 Bulgaria 7,1 6,9 8,6 5,9 7,5 9,2 6,5 7,5 9,2 6,5 5,7 7,5 4,7
4 Cyprus 6,5 7,1 7,1 5,3 7,5 7,5 5,7 7,5 7,5 5,7 6,4 6,4 4,6
5 Czech Republic 7,1 7,5 7,5 6,3 7,5 7,5 7,1 7,5 7,5 7,1 7,5 7,5 4,7
6 Denmark 6,5 6,5 6,5 6,5 7,5 7,5 7,5 7,5 7,5 7,5 4,7 4,7 4,7
7 Estonia 6,8 7,7 7,7 5,0 7,5 7,5 4,7 10,3 10,3 7,6 7,5 7,5 4,7
8 Finland 6,5 6,6 6,6 6,4 7,5 7,5 7,3 7,5 7,5 7,3 4,9 4,9 4,7
9 France 6,6 6,3 6,4 6,9 7,5 7,6 8,1 7,5 7,6 8,1 4,1 4,2 4,7

10 Germany 6,8 6,3 6,5 7,5 7,5 7,6 8,6 7,5 7,6 8,6 4,2 4,4 5,4
11 Greece 6,5 6,5 6,6 6,6 7,5 7,6 7,6 7,5 7,6 7,6 4,6 4,7 4,7
12 Hungary 6,6 6,9 6,9 5,9 7,5 7,5 6,4 7,5 7,5 6,4 5,9 5,9 4,9
13 Ireland 6,8 6,9 6,9 6,7 7,5 7,5 7,2 7,5 7,5 7,2 6,0 6,0 5,7
14 Italy 6,7 6,3 6,5 7,3 7,5 7,6 8,4 7,5 7,6 8,4 4,3 4,5 5,2
15 Latvia 6,5 6,9 6,9 5,7 7,5 7,5 6,2 7,5 7,5 6,2 6,0 6,0 4,7
16 Lithuania 6,5 6,8 6,8 5,9 7,5 7,5 6,6 7,5 7,5 6,6 5,6 5,6 4,7
17 Luxembourg 6,5 6,5 6,5 6,6 7,5 7,5 7,6 7,5 7,5 7,6 4,6 4,6 4,7
18 Malta 6,8 6,1 7,2 7,2 7,5 8,5 8,5 7,5 8,5 8,5 3,7 4,7 4,7
19 Netherlands 7,2 7,5 7,5 6,6 7,5 7,5 7,6 7,5 7,5 7,6 7,5 7,5 4,7
20 Poland 6,5 6,8 6,8 5,9 7,5 7,5 6,6 7,5 7,5 6,6 5,6 5,6 4,7
21 Portugal 6,5 6,5 6,5 6,5 7,5 7,5 7,4 7,5 7,5 7,4 4,8 4,8 4,7
22 Romania 6,9 6,9 7,9 5,9 7,5 8,5 6,5 7,5 8,5 6,5 5,7 6,8 4,7
23 Slovakia 6,9 7,5 7,5 5,9 7,5 7,5 6,6 7,5 7,5 6,6 7,5 7,5 4,7
24 Slovenia 7,1 7,5 7,5 6,3 7,5 7,5 7,2 7,5 7,5 7,2 7,5 7,5 4,7
25 Spain 6,8 6,3 6,3 7,9 7,5 7,5 9,1 7,5 7,5 9,1 4,1 4,1 5,7
26 Sweden 6,5 6,5 6,5 6,5 7,5 7,5 7,4 7,5 7,5 7,4 4,8 4,8 4,7
27 UK 6,6 6,4 6,7 6,7 7,5 7,7 7,7 7,5 7,7 7,7 4,5 4,7 4,7
28 Croatia 7,1 6,7 8,4 6,2 7,5 9,2 7,0 7,5 9,2 7,0 5,2 6,9 4,7
29 FYROM 7,6 6,8 10,0 6,0 7,5 10,7 6,7 7,5 10,7 6,7 5,5 8,7 4,7
31 Switzerland 6,5 6,7 6,7 6,1 7,5 7,5 6,8 7,5 7,5 6,8 5,4 5,4 4,7
32 Turkey 7,3 6,6 9,0 6,3 7,5 9,9 7,2 7,5 9,9 7,2 5,0 7,5 4,7
33 Canada 6,5 6,2 6,7 6,7 7,5 8,0 8,0 7,5 8,0 8,0 3,8 4,3 4,3
34 Japan 7,2 5,8 7,9 7,9 7,5 9,5 9,5 7,5 9,5 9,5 2,7 4,8 4,8
35 USA 6,9 5,9 7,6 7,1 7,5 9,2 8,7 7,5 9,2 8,7 2,9 4,6 4,2

Mean 6,7 6,7 7,1 6,4 7,4 7,9 7,3 7,5 8,0 7,4 5,2 5,7 4,8

Overall Retained earnings New equity Debt

D - 1343
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



EATR for inbound investment
2006

Norway

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 26,4 26,8 26,8 25,7 29,8 29,8 28,8 29,8 29,8 28,8 21,1 21,1 20,1
2 Belgium 24,1 23,1 23,7 25,4 25,5 26,1 27,7 25,5 26,1 27,7 18,8 19,4 21,0
3 Bulgaria 35,5 34,8 40,0 31,7 36,6 41,8 33,5 36,6 41,8 33,5 31,4 36,6 28,3
4 Cyprus 26,4 28,5 28,5 22,2 29,8 29,8 23,6 29,8 29,8 23,6 26,0 26,0 19,7
5 Czech Republic 28,4 29,8 29,8 25,5 29,8 29,8 28,4 29,8 29,8 28,4 29,8 29,8 20,1
6 Denmark 26,4 26,4 26,4 26,4 29,8 29,8 29,8 29,8 29,8 29,8 20,1 20,1 20,1
7 Estonia 38,5 41,0 41,0 33,5 40,2 40,2 32,7 48,2 48,2 40,7 40,2 40,2 32,7
8 Finland 26,4 26,7 26,7 26,0 29,8 29,8 29,1 29,8 29,8 29,1 20,8 20,8 20,1
9 France 27,4 26,4 27,0 28,8 30,6 31,2 33,0 30,6 31,2 33,0 18,6 19,2 21,0

10 Germany 28,3 26,7 27,4 30,9 30,7 31,4 34,9 30,7 31,4 34,9 19,3 20,0 23,4
11 Greece 27,2 26,9 27,4 27,4 30,5 30,9 30,9 30,5 30,9 30,9 20,4 20,8 20,8
12 Hungary 26,7 27,9 27,9 24,3 29,8 29,8 26,2 29,8 29,8 26,2 24,4 24,4 20,7
13 Ireland 27,7 28,0 28,0 27,0 29,8 29,8 28,8 29,8 29,8 28,8 24,6 24,6 23,6
14 Italy 28,1 26,7 27,4 30,1 30,7 31,3 34,1 30,7 31,3 34,1 19,4 20,1 22,8
15 Latvia 26,5 28,0 28,0 23,5 29,8 29,8 25,3 29,8 29,8 25,3 24,6 24,6 20,1
16 Lithuania 26,5 27,5 27,5 24,4 29,8 29,8 26,7 29,8 29,8 26,7 23,2 23,2 20,1
17 Luxembourg 26,4 26,2 26,2 26,8 29,8 29,8 30,4 29,8 29,8 30,4 19,5 19,5 20,1
18 Malta 32,2 30,0 33,3 33,3 34,2 37,6 37,6 34,2 37,6 37,6 22,0 25,4 25,4
19 Netherlands 28,8 29,8 29,8 26,8 29,8 29,8 30,4 29,8 29,8 30,4 29,8 29,8 20,1
20 Poland 26,5 27,5 27,5 24,4 29,8 29,8 26,7 29,8 29,8 26,7 23,2 23,2 20,1
21 Portugal 26,4 26,5 26,5 26,3 29,8 29,8 29,7 29,8 29,8 29,7 20,3 20,3 20,1
22 Romania 32,5 32,4 35,9 29,2 34,3 37,8 31,1 34,3 37,8 31,1 28,8 32,3 25,6
23 Slovakia 28,0 29,8 29,8 24,4 29,8 29,8 26,7 29,8 29,8 26,7 29,8 29,8 20,1
24 Slovenia 28,5 29,8 29,8 25,7 29,8 29,8 28,8 29,8 29,8 28,8 29,8 29,8 20,1
25 Spain 27,0 25,6 25,6 29,9 29,8 29,8 34,1 29,8 29,8 34,1 17,6 17,6 21,9
26 Sweden 26,4 26,5 26,5 26,3 29,8 29,8 29,6 29,8 29,8 29,6 20,3 20,3 20,1
27 UK 28,1 27,4 28,4 28,4 31,1 32,1 32,1 31,1 32,1 32,1 20,6 21,6 21,6
28 Croatia 35,5 34,2 39,4 32,8 36,6 41,8 35,3 36,6 41,8 35,3 29,6 34,9 28,3
29 FYROM 41,5 39,3 48,0 37,2 41,1 49,8 39,0 41,1 49,8 39,0 35,9 44,6 33,8
31 Switzerland 26,5 27,2 27,2 24,9 29,8 29,8 27,5 29,8 29,8 27,5 22,4 22,4 20,1
32 Turkey 38,5 36,4 43,4 35,6 38,9 45,8 38,0 38,9 45,8 38,0 31,9 38,9 31,1
33 Canada 28,9 27,7 29,4 29,6 32,1 33,8 34,0 32,1 33,8 34,0 19,5 21,3 21,4
34 Japan 37,0 32,9 39,1 39,1 37,8 44,0 44,0 37,8 44,0 44,0 23,7 29,9 29,9
35 USA 34,8 31,8 37,0 35,7 36,6 41,8 40,5 36,6 41,8 40,5 22,8 28,0 26,7

Mean 29,5 29,3 30,8 28,5 31,9 33,4 31,4 32,1 33,6 31,7 24,4 25,9 23,0

Overall Retained earnings New equity Debt

D - 1344
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,1 6,0 6,0 6,3 6,9 6,9 7,2 6,9 6,9 7,2 4,3 4,3 4,6
2 Belgium 5,1 4,4 4,9 5,9 5,5 6,0 7,0 5,5 6,0 7,0 2,3 2,9 3,9
3 Bulgaria 5,5 4,7 5,3 6,3 5,6 6,1 7,1 5,6 6,1 7,1 3,2 3,8 4,8
4 Cyprus 5,5 5,1 5,1 6,4 5,8 5,8 7,2 5,8 5,8 7,2 3,6 3,6 5,0
5 Czech Republic 5,8 5,7 5,7 6,0 6,6 6,6 6,9 6,6 6,6 6,9 4,0 4,0 4,4
6 Denmark 6,0 5,9 5,9 6,2 6,8 6,8 7,1 6,8 6,8 7,1 4,2 4,2 4,5
7 Estonia 5,6 4,1 6,1 6,6 5,0 7,0 7,5 5,0 7,0 7,5 2,5 4,5 5,0
8 Finland 6,3 6,3 6,3 6,5 7,2 7,2 7,4 7,2 7,2 7,4 4,6 4,6 4,8
9 France 7,7 7,9 7,9 7,2 9,0 9,0 8,3 9,0 9,0 8,3 6,0 6,0 5,3

10 Germany 7,0 7,2 7,2 6,6 8,3 8,3 7,7 8,3 8,3 7,7 5,1 5,1 4,5
11 Greece 5,8 5,7 5,7 6,0 6,6 6,6 6,9 6,6 6,6 6,9 4,0 4,0 4,3
12 Hungary 5,9 5,7 5,7 6,4 6,5 6,5 7,2 6,5 6,5 7,2 4,1 4,1 4,8
13 Ireland 5,7 5,4 5,4 6,4 6,2 6,2 7,2 6,2 6,2 7,2 3,9 3,9 4,9
14 Italy 7,0 6,4 8,3 6,4 7,7 9,6 7,7 7,7 9,6 7,7 4,1 6,0 4,0
15 Latvia 5,7 5,3 5,3 6,4 6,1 6,1 7,2 6,1 6,1 7,2 3,8 3,8 4,9
16 Lithuania 5,4 5,1 5,1 6,0 5,9 5,9 6,8 5,9 5,9 6,8 3,6 3,6 4,4
17 Luxembourg 6,2 6,0 6,6 6,0 7,1 7,6 7,0 7,1 7,6 7,0 4,1 4,7 4,1
18 Malta 6,9 7,1 7,1 6,4 8,2 8,2 7,4 8,2 8,2 7,4 5,2 5,2 4,4
19 Netherlands 6,2 6,1 6,1 6,4 7,1 7,1 7,3 7,1 7,1 7,3 4,4 4,4 4,7
20 Poland 5,8 5,5 5,5 6,3 6,4 6,4 7,1 6,4 6,4 7,1 4,0 4,0 4,7
21 Portugal 6,4 5,9 6,9 6,3 6,9 8,0 7,3 6,9 8,0 7,3 4,0 5,0 4,4
22 Romania 6,0 5,2 6,2 6,5 6,1 7,1 7,4 6,1 7,1 7,4 3,6 4,5 4,8
23 Slovakia 5,6 5,4 5,4 6,1 6,2 6,2 7,0 6,2 6,2 7,0 3,8 3,8 4,6
24 Slovenia 6,5 5,6 7,2 6,5 6,7 8,3 7,6 6,7 8,3 7,6 3,7 5,3 4,6
25 Spain 8,0 7,6 9,0 7,4 8,9 10,3 8,7 8,9 10,3 8,7 5,1 6,5 4,9
26 Sweden 6,1 6,1 6,1 6,2 7,1 7,1 7,1 7,1 7,1 7,1 4,4 4,4 4,4
27 UK 6,9 7,0 7,0 6,8 8,0 8,0 7,8 8,0 8,0 7,8 5,2 5,2 5,0
28 Croatia 5,4 5,1 5,1 5,8 6,0 6,0 6,7 6,0 6,0 6,7 3,5 3,5 4,2
29 FYROM 5,7 4,8 5,9 6,4 5,7 6,8 7,3 5,7 6,8 7,3 3,2 4,3 4,8
31 Switzerland 5,7 5,6 5,6 6,0 6,4 6,4 6,8 6,4 6,4 6,8 4,0 4,0 4,4
32 Turkey 6,2 5,3 6,9 6,5 6,3 7,9 7,5 6,3 7,9 7,5 3,5 5,0 4,6
33 Canada 8,0 8,0 8,6 7,3 9,2 9,7 8,4 9,2 9,7 8,4 5,9 6,5 5,2
34 Japan 8,8 9,1 9,7 7,8 10,3 10,9 9,0 10,3 10,9 9,0 6,8 7,4 5,5
35 USA 8,4 7,9 10,0 7,3 9,3 11,3 8,6 9,3 11,3 8,6 5,5 7,5 4,8

Mean 6,3 6,0 6,5 6,5 7,0 7,5 7,4 7,0 7,5 7,4 4,2 4,7 4,7

Overall Retained earnings New equity Debt

D - 1345
© European Union, 2010 
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the European Commission. 
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1 Austria 23,0 22,6 22,6 23,7 26,0 26,0 27,1 26,0 26,0 27,1 16,3 16,3 17,3
2 Belgium 28,2 26,0 27,7 30,8 29,4 31,2 34,2 29,4 31,2 34,2 19,6 21,4 24,5
3 Bulgaria 14,2 11,2 13,6 17,7 14,6 17,0 21,1 14,6 17,0 21,1 4,8 7,3 11,4
4 Cyprus 10,5 8,5 8,5 14,4 11,9 11,9 17,8 11,9 11,9 17,8 2,2 2,2 8,1
5 Czech Republic 21,0 20,5 20,5 21,9 23,9 23,9 25,3 23,9 23,9 25,3 14,2 14,2 15,6
6 Denmark 22,5 22,1 22,1 23,2 25,6 25,6 26,6 25,6 25,6 26,6 15,8 15,8 16,8
7 Estonia 18,9 13,1 20,7 22,8 16,5 24,2 26,2 16,5 24,2 26,2 6,8 14,4 16,5
8 Finland 24,5 24,2 24,2 24,9 27,6 27,6 28,3 27,6 27,6 28,3 17,9 17,9 18,6
9 France 34,6 35,4 35,4 33,1 38,8 38,8 36,5 38,8 38,8 36,5 29,0 29,0 26,7

10 Germany 35,5 36,1 36,1 34,4 39,5 39,5 37,8 39,5 39,5 37,8 29,8 29,8 28,1
11 Greece 21,7 21,4 21,4 22,4 24,8 24,8 25,8 24,8 24,8 25,8 15,0 15,0 16,1
12 Hungary 19,4 18,5 18,5 21,3 21,9 21,9 24,7 21,9 21,9 24,7 12,2 12,2 14,9
13 Ireland 14,3 12,8 12,8 17,3 16,2 16,2 20,7 16,2 16,2 20,7 6,4 6,4 11,0
14 Italy 40,0 38,3 43,5 38,2 41,7 46,9 41,7 41,7 46,9 41,7 31,9 37,2 31,9
15 Latvia 14,2 12,7 12,7 17,2 16,1 16,1 20,6 16,1 16,1 20,6 6,3 6,3 10,9
16 Lithuania 15,1 14,0 14,0 17,4 17,4 17,4 20,9 17,4 17,4 20,9 7,6 7,6 11,1
17 Luxembourg 28,9 28,3 30,1 28,3 31,8 33,5 31,7 31,8 33,5 31,7 22,0 23,7 22,0
18 Malta 32,3 33,1 33,1 30,7 36,5 36,5 34,1 36,5 36,5 34,1 26,8 26,8 24,3
19 Netherlands 23,7 23,4 23,4 24,2 26,8 26,8 27,7 26,8 26,8 27,7 17,0 17,0 17,9
20 Poland 17,4 16,3 16,3 19,5 19,8 19,8 22,9 19,8 19,8 22,9 10,0 10,0 13,1
21 Portugal 29,9 28,3 31,8 29,7 31,7 35,2 33,2 31,7 35,2 33,2 22,0 25,4 23,4
22 Romania 21,9 19,2 22,7 23,9 22,6 26,1 27,3 22,6 26,1 27,3 12,8 16,3 17,6
23 Slovakia 16,8 15,7 15,7 18,9 19,1 19,1 22,3 19,1 19,1 22,3 9,4 9,4 12,5
24 Slovenia 30,7 28,0 33,2 31,0 31,4 36,6 34,4 31,4 36,6 34,4 21,7 26,9 24,6
25 Spain 39,7 38,7 42,2 38,1 42,1 45,6 41,5 42,1 45,6 41,5 32,4 35,9 31,8
26 Sweden 24,6 24,6 24,6 24,8 28,0 28,0 28,2 28,0 28,0 28,2 18,2 18,2 18,5
27 UK 29,3 29,5 29,5 28,8 32,9 32,9 32,2 32,9 32,9 32,2 23,2 23,2 22,5
28 Croatia 16,4 15,5 15,5 18,3 18,9 18,9 21,7 18,9 18,9 21,7 9,2 9,2 11,9
29 FYROM 19,7 16,2 20,4 22,3 19,7 23,8 25,7 19,7 23,8 25,7 9,9 14,1 16,0
31 Switzerland 18,8 18,2 18,2 19,8 21,6 21,6 23,2 21,6 21,6 23,2 11,9 11,9 13,5
32 Turkey 28,1 25,1 30,3 28,9 28,5 33,7 32,3 28,5 33,7 32,3 18,8 24,0 22,6
33 Canada 38,5 38,7 40,5 36,5 42,1 43,9 39,9 42,1 43,9 39,9 32,3 34,1 30,1
34 Japan 43,6 44,2 46,0 40,6 47,7 49,4 44,0 47,7 49,4 44,0 37,8 39,6 34,2
35 USA 44,8 43,6 48,9 41,9 47,1 52,3 45,3 47,1 52,3 45,3 37,3 42,5 35,5

Mean 25,4 24,2 25,8 26,1 27,7 29,2 29,5 27,7 29,2 29,5 17,9 19,4 19,7

New equity DebtOverall Retained earnings
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1 Austria 6,5 6,6 6,6 6,3 7,5 7,5 7,2 7,5 7,5 7,2 5,0 5,0 4,7
2 Belgium 5,5 5,2 5,4 5,9 5,9 6,0 6,5 5,9 6,0 6,5 4,1 4,3 4,7
3 Bulgaria 6,5 7,1 7,1 5,4 7,5 7,5 5,7 7,5 7,5 5,7 6,5 6,5 4,7
4 Cyprus 6,7 7,5 7,5 5,3 7,5 7,5 5,7 7,5 7,5 5,7 7,5 7,5 4,6
5 Czech Republic 7,1 7,5 7,5 6,3 7,5 7,5 7,1 7,5 7,5 7,1 7,5 7,5 4,7
6 Denmark 6,5 6,6 6,6 6,3 7,5 7,5 7,2 7,5 7,5 7,2 5,0 5,0 4,7
7 Estonia 6,8 7,7 7,7 5,0 7,5 7,5 4,7 10,2 10,2 7,5 7,5 7,5 4,7
8 Finland 6,5 6,6 6,6 6,4 7,5 7,5 7,3 7,5 7,5 7,3 4,9 4,9 4,7
9 France 6,6 6,3 6,4 6,9 7,5 7,6 8,1 7,5 7,6 8,1 4,1 4,2 4,7

10 Germany 6,8 6,3 6,5 7,5 7,5 7,6 8,6 7,5 7,6 8,6 4,2 4,4 5,4
11 Greece 6,5 6,6 6,6 6,3 7,5 7,5 7,2 7,5 7,5 7,2 5,0 5,0 4,7
12 Hungary 6,6 6,8 6,8 6,2 7,5 7,5 6,8 7,5 7,5 6,8 5,5 5,5 4,9
13 Ireland 6,8 6,9 6,9 6,7 7,5 7,5 7,2 7,5 7,5 7,2 6,0 6,0 5,7
14 Italy 6,7 6,3 6,5 7,3 7,5 7,6 8,4 7,5 7,6 8,4 4,3 4,5 5,2
15 Latvia 6,5 6,9 6,9 5,7 7,5 7,5 6,2 7,5 7,5 6,2 6,0 6,0 4,7
16 Lithuania 6,5 6,8 6,8 5,9 7,5 7,5 6,5 7,5 7,5 6,5 5,7 5,7 4,7
17 Luxembourg 6,5 6,5 6,5 6,6 7,5 7,5 7,6 7,5 7,5 7,6 4,6 4,6 4,7
18 Malta 6,8 6,1 7,2 7,2 7,5 8,5 8,5 7,5 8,5 8,5 3,7 4,7 4,7
19 Netherlands 7,1 7,5 7,5 6,3 7,5 7,5 7,2 7,5 7,5 7,2 7,5 7,5 4,7
20 Poland 6,5 6,8 6,8 5,9 7,5 7,5 6,6 7,5 7,5 6,6 5,6 5,6 4,7
21 Portugal 6,5 6,6 6,6 6,4 7,5 7,5 7,3 7,5 7,5 7,3 4,9 4,9 4,7
22 Romania 6,9 6,9 7,9 5,9 7,5 8,5 6,5 7,5 8,5 6,5 5,7 6,8 4,7
23 Slovakia 6,9 7,5 7,5 5,9 7,5 7,5 6,6 7,5 7,5 6,6 7,5 7,5 4,7
24 Slovenia 6,6 6,7 6,8 6,2 7,5 7,6 7,0 7,5 7,6 7,0 5,2 5,3 4,7
25 Spain 6,8 6,3 6,3 7,8 7,5 7,5 8,9 7,5 7,5 8,9 4,3 4,3 5,7
26 Sweden 6,5 6,5 6,5 6,5 7,5 7,5 7,4 7,5 7,5 7,4 4,8 4,8 4,7
27 UK 6,6 6,4 6,7 6,7 7,5 7,7 7,7 7,5 7,7 7,7 4,5 4,7 4,7
28 Croatia 7,1 6,7 8,4 6,2 7,5 9,2 7,0 7,5 9,2 7,0 5,2 6,9 4,7
29 FYROM 7,6 6,9 10,1 5,8 7,5 10,7 6,3 7,5 10,7 6,3 5,9 9,1 4,7
31 Switzerland 6,5 6,7 6,7 6,1 7,5 7,5 6,8 7,5 7,5 6,8 5,4 5,4 4,7
32 Turkey 7,3 6,6 9,0 6,3 7,5 9,9 7,2 7,5 9,9 7,2 5,0 7,5 4,7
33 Canada 6,5 6,2 6,7 6,7 7,5 8,0 8,0 7,5 8,0 8,0 3,8 4,3 4,3
34 Japan 7,2 5,8 7,9 7,9 7,5 9,5 9,5 7,5 9,5 9,5 2,7 4,8 4,8
35 USA 6,9 5,9 7,6 7,2 7,5 9,2 8,7 7,5 9,2 8,7 3,0 4,7 4,3

Mean 6,7 6,7 7,1 6,4 7,4 7,8 7,2 7,5 7,9 7,3 5,2 5,7 4,8

Overall Retained earnings New equity Debt
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1 Austria 26,4 26,8 26,8 25,7 29,8 29,8 28,8 29,8 29,8 28,8 21,1 21,1 20,1
2 Belgium 23,7 22,8 23,4 25,0 25,0 25,6 27,2 25,0 25,6 27,2 18,8 19,4 21,0
3 Bulgaria 26,5 28,6 28,6 22,3 29,8 29,8 23,6 29,8 29,8 23,6 26,4 26,4 20,1
4 Cyprus 27,3 29,8 29,8 22,2 29,8 29,8 23,6 29,8 29,8 23,6 29,8 29,8 19,7
5 Czech Republic 28,4 29,8 29,8 25,5 29,8 29,8 28,4 29,8 29,8 28,4 29,8 29,8 20,1
6 Denmark 26,4 26,8 26,8 25,7 29,8 29,8 28,8 29,8 29,8 28,8 21,1 21,1 20,1
7 Estonia 38,0 40,5 40,5 32,9 39,8 39,8 32,2 47,4 47,4 39,8 39,8 39,8 32,2
8 Finland 26,4 26,7 26,7 26,0 29,8 29,8 29,1 29,8 29,8 29,1 20,8 20,8 20,1
9 France 27,4 26,4 27,0 28,8 30,6 31,2 33,0 30,6 31,2 33,0 18,6 19,2 21,0

10 Germany 28,3 26,7 27,4 30,9 30,7 31,4 34,9 30,7 31,4 34,9 19,3 20,0 23,4
11 Greece 26,4 26,8 26,8 25,7 29,8 29,8 28,8 29,8 29,8 28,8 21,1 21,1 20,1
12 Hungary 26,7 27,4 27,4 25,1 29,8 29,8 27,5 29,8 29,8 27,5 23,0 23,0 20,7
13 Ireland 27,7 28,0 28,0 27,0 29,8 29,8 28,8 29,8 29,8 28,8 24,6 24,6 23,6
14 Italy 28,1 26,7 27,4 30,1 30,7 31,3 34,1 30,7 31,3 34,1 19,4 20,1 22,8
15 Latvia 26,5 28,0 28,0 23,5 29,8 29,8 25,3 29,8 29,8 25,3 24,6 24,6 20,1
16 Lithuania 26,5 27,6 27,6 24,2 29,8 29,8 26,4 29,8 29,8 26,4 23,6 23,6 20,1
17 Luxembourg 26,4 26,2 26,2 26,8 29,8 29,8 30,4 29,8 29,8 30,4 19,5 19,5 20,1
18 Malta 32,2 30,0 33,3 33,3 34,2 37,6 37,6 34,2 37,6 37,6 22,0 25,4 25,4
19 Netherlands 28,5 29,8 29,8 25,9 29,8 29,8 29,0 29,8 29,8 29,0 29,8 29,8 20,1
20 Poland 26,5 27,5 27,5 24,4 29,8 29,8 26,7 29,8 29,8 26,7 23,2 23,2 20,1
21 Portugal 26,4 26,6 26,6 26,1 29,8 29,8 29,3 29,8 29,8 29,3 20,6 20,6 20,1
22 Romania 32,5 32,4 35,9 29,2 34,3 37,8 31,1 34,3 37,8 31,1 28,8 32,3 25,6
23 Slovakia 28,0 29,8 29,8 24,4 29,8 29,8 26,7 29,8 29,8 26,7 29,8 29,8 20,1
24 Slovenia 27,1 27,5 28,0 25,9 30,4 30,8 28,7 30,4 30,8 28,7 22,3 22,7 20,7
25 Spain 27,0 25,8 25,8 29,3 29,8 29,8 33,3 29,8 29,8 33,3 18,3 18,3 21,8
26 Sweden 26,4 26,5 26,5 26,3 29,8 29,8 29,6 29,8 29,8 29,6 20,3 20,3 20,1
27 UK 28,1 27,4 28,4 28,4 31,1 32,1 32,1 31,1 32,1 32,1 20,6 21,6 21,6
28 Croatia 35,5 34,2 39,4 32,8 36,6 41,8 35,3 36,6 41,8 35,3 29,6 34,9 28,3
29 FYROM 41,5 39,7 48,4 36,5 41,1 49,8 38,0 41,1 49,8 38,0 36,9 45,7 33,8
31 Switzerland 26,5 27,2 27,2 24,9 29,8 29,8 27,5 29,8 29,8 27,5 22,4 22,4 20,1
32 Turkey 38,5 36,4 43,4 35,6 38,9 45,8 38,0 38,9 45,8 38,0 31,9 38,9 31,1
33 Canada 28,9 27,7 29,4 29,6 32,1 33,8 34,0 32,1 33,8 34,0 19,5 21,3 21,4
34 Japan 37,0 32,9 39,1 39,1 37,8 44,0 44,0 37,8 44,0 44,0 23,7 29,9 29,9
35 USA 34,9 31,9 37,1 35,8 36,6 41,8 40,5 36,6 41,8 40,5 23,1 28,3 27,0

Mean 29,2 29,1 30,4 28,1 31,7 33,0 30,9 31,9 33,2 31,2 24,3 25,6 22,7

Overall Retained earnings New equity Debt
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1 Austria 6,2 6,0 6,1 6,3 6,9 7,0 7,2 6,9 7,0 7,2 4,3 4,4 4,6
2 Belgium 4,9 4,1 4,7 6,0 5,2 5,8 7,1 5,2 5,8 7,1 2,0 2,7 3,9
3 Bulgaria 5,5 4,8 5,4 6,3 5,6 6,2 7,2 5,6 6,2 7,2 3,2 3,9 4,8
4 Cyprus 5,5 5,1 5,1 6,4 5,8 5,9 7,2 5,8 5,9 7,2 3,6 3,7 5,0
5 Czech Republic 5,7 5,4 5,5 6,1 6,3 6,4 7,0 6,3 6,4 7,0 3,8 3,9 4,5
6 Denmark 6,0 5,9 6,0 6,2 6,8 6,9 7,1 6,8 6,9 7,1 4,2 4,3 4,5
7 Estonia 5,6 4,1 6,1 6,6 5,0 6,9 7,5 5,0 6,9 7,5 2,5 4,4 5,0
8 Finland 6,4 6,3 6,4 6,5 7,2 7,3 7,4 7,2 7,3 7,4 4,5 4,6 4,8
9 France 7,7 7,9 8,0 7,3 9,0 9,1 8,3 9,0 9,1 8,3 5,9 6,0 5,3

10 Germany 6,5 6,4 6,5 6,5 7,4 7,5 7,5 7,4 7,5 7,5 4,6 4,6 4,7
11 Greece 5,8 5,7 5,8 6,0 6,6 6,7 6,9 6,6 6,7 6,9 4,0 4,1 4,3
12 Hungary 5,9 5,7 5,7 6,4 6,5 6,6 7,3 6,5 6,6 7,3 4,0 4,1 4,8
13 Ireland 5,8 5,4 5,5 6,4 6,2 6,3 7,3 6,2 6,3 7,3 3,9 3,9 4,9
14 Italy 6,3 6,2 6,4 6,3 7,2 7,4 7,3 7,2 7,4 7,3 4,3 4,6 4,5
15 Latvia 5,6 5,2 5,3 6,3 6,0 6,1 7,1 6,0 6,1 7,1 3,7 3,8 4,8
16 Lithuania 5,4 5,0 5,0 6,1 5,8 5,8 6,9 5,8 5,8 6,9 3,5 3,5 4,6
17 Luxembourg 6,1 6,1 6,2 5,9 7,1 7,1 6,9 7,1 7,1 6,9 4,3 4,4 4,1
18 Malta 6,9 7,1 7,2 6,4 8,2 8,2 7,4 8,2 8,2 7,4 5,1 5,2 4,4
19 Netherlands 6,2 6,1 6,2 6,4 7,1 7,1 7,3 7,1 7,1 7,3 4,4 4,5 4,7
20 Poland 5,8 5,5 5,6 6,3 6,4 6,4 7,2 6,4 6,4 7,2 3,9 4,0 4,7
21 Portugal 6,4 5,9 7,0 6,3 6,9 8,1 7,4 6,9 8,1 7,4 3,9 5,1 4,4
22 Romania 6,0 5,2 6,2 6,5 6,1 7,1 7,4 6,1 7,1 7,4 3,5 4,5 4,8
23 Slovakia 5,6 5,4 5,4 6,2 6,2 6,3 7,0 6,2 6,3 7,0 3,8 3,9 4,6
24 Slovenia 6,4 5,6 7,2 6,6 6,6 8,3 7,6 6,6 8,3 7,6 3,6 5,3 4,6
25 Spain 8,0 7,5 8,9 7,6 8,8 10,2 8,9 8,8 10,2 8,9 5,1 6,5 5,2
26 Sweden 6,2 6,1 6,2 6,2 7,1 7,1 7,1 7,1 7,1 7,1 4,3 4,4 4,4
27 UK 7,0 6,9 7,0 7,0 7,9 8,0 7,9 7,9 8,0 7,9 5,2 5,2 5,2
28 Croatia 5,4 5,1 5,2 5,8 6,0 6,1 6,7 6,0 6,1 6,7 3,5 3,6 4,2
29 FYROM 5,6 4,7 5,7 6,4 5,6 6,5 7,3 5,6 6,5 7,3 3,2 4,1 4,8
31 Switzerland 5,7 5,6 5,6 6,0 6,4 6,5 6,9 6,4 6,5 6,9 3,9 4,0 4,4
32 Turkey 6,2 5,3 7,0 6,5 6,3 8,0 7,5 6,3 8,0 7,5 3,4 5,1 4,6
33 Canada 7,8 7,7 8,4 7,3 8,8 9,5 8,4 8,8 9,5 8,4 5,7 6,4 5,3
34 Japan 8,9 9,1 9,8 7,8 10,3 11,0 9,0 10,3 11,0 9,0 6,8 7,5 5,5
35 USA 8,4 7,9 10,1 7,3 9,3 11,4 8,6 9,3 11,4 8,6 5,5 7,6 4,8

Mean 6,3 5,9 6,4 6,5 6,9 7,4 7,4 6,9 7,4 7,4 4,2 4,6 4,7

Overall Retained earnings New equity Debt

D - 1349
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1 Austria 23,5 23,0 23,3 24,2 26,4 26,7 27,6 26,4 26,7 27,6 16,7 17,0 17,8
2 Belgium 28,2 25,5 27,6 31,3 29,0 31,0 34,8 29,0 31,0 34,8 19,2 21,2 25,0
3 Bulgaria 14,9 11,8 14,5 18,3 15,2 17,9 21,7 15,2 17,9 21,7 5,5 8,2 12,0
4 Cyprus 11,1 9,0 9,3 15,0 12,5 12,7 18,4 12,5 12,7 18,4 2,7 3,0 8,7
5 Czech Republic 18,9 18,0 18,3 20,5 21,4 21,7 23,9 21,4 21,7 23,9 11,7 11,9 14,2
6 Denmark 23,0 22,5 22,8 23,6 25,9 26,2 27,1 25,9 26,2 27,1 16,2 16,5 17,3
7 Estonia 18,6 12,8 20,4 22,6 16,2 23,8 26,0 16,2 23,8 26,0 6,5 14,0 16,2
8 Finland 25,0 24,6 24,9 25,4 28,0 28,3 28,8 28,0 28,3 28,8 18,3 18,6 19,1
9 France 35,1 35,7 36,0 33,6 39,1 39,4 37,0 39,1 39,4 37,0 29,3 29,6 27,2

10 Germany 28,7 28,5 28,8 28,9 31,9 32,2 32,3 31,9 32,2 32,3 22,1 22,4 22,5
11 Greece 22,4 21,9 22,2 23,0 25,3 25,6 26,4 25,3 25,6 26,4 15,5 15,8 16,7
12 Hungary 20,0 18,9 19,2 21,8 22,4 22,7 25,2 22,4 22,7 25,2 12,6 12,9 15,4
13 Ireland 14,9 13,3 13,6 17,8 16,7 17,0 21,3 16,7 17,0 21,3 6,9 7,2 11,5
14 Italy 28,5 28,1 28,9 28,5 31,5 32,3 31,9 31,5 32,3 31,9 21,7 22,5 22,1
15 Latvia 14,4 12,7 13,0 17,3 16,2 16,4 20,7 16,2 16,4 20,7 6,4 6,7 11,0
16 Lithuania 13,3 11,7 12,0 16,2 15,1 15,4 19,6 15,1 15,4 19,6 5,3 5,6 9,9
17 Luxembourg 26,4 26,5 26,7 26,0 29,9 30,2 29,4 29,9 30,2 29,4 20,1 20,4 19,6
18 Malta 32,7 33,4 33,7 31,1 36,8 37,1 34,5 36,8 37,1 34,5 27,1 27,4 24,8
19 Netherlands 24,2 23,8 24,1 24,7 27,2 27,5 28,1 27,2 27,5 28,1 17,4 17,7 18,4
20 Poland 18,0 16,8 17,1 20,0 20,2 20,5 23,4 20,2 20,5 23,4 10,5 10,8 13,7
21 Portugal 30,5 28,7 32,5 30,2 32,1 35,9 33,6 32,1 35,9 33,6 22,4 26,1 23,9
22 Romania 22,5 19,7 23,5 24,5 23,1 26,9 27,9 23,1 26,9 27,9 13,3 17,1 18,1
23 Slovakia 17,4 16,2 16,5 19,4 19,6 19,9 22,8 19,6 19,9 22,8 9,9 10,1 13,0
24 Slovenia 30,5 27,6 33,1 30,9 31,0 36,5 34,3 31,0 36,5 34,3 21,2 26,8 24,5
25 Spain 38,7 37,3 41,1 37,6 40,7 44,5 41,0 40,7 44,5 41,0 31,0 34,7 31,2
26 Sweden 25,2 25,0 25,2 25,3 28,4 28,7 28,7 28,4 28,7 28,7 18,6 18,9 18,9
27 UK 28,5 28,4 28,7 28,4 31,8 32,1 31,9 31,8 32,1 31,9 22,0 22,3 22,1
28 Croatia 17,0 16,0 16,3 18,8 19,4 19,7 22,2 19,4 19,7 22,2 9,6 9,9 12,5
29 FYROM 17,3 13,8 17,6 20,4 17,2 21,0 23,8 17,2 21,0 23,8 7,5 11,2 14,1
31 Switzerland 19,2 18,5 18,8 20,3 21,9 22,2 23,7 21,9 22,2 23,7 12,2 12,5 13,9
32 Turkey 28,7 25,6 31,1 29,4 29,0 34,5 32,9 29,0 34,5 32,9 19,2 24,7 23,1
33 Canada 36,9 36,6 38,7 35,4 40,1 42,1 38,8 40,1 42,1 38,8 30,2 32,3 29,0
34 Japan 44,0 44,5 46,5 40,9 47,9 50,0 44,4 47,9 50,0 44,4 38,1 40,1 34,5
35 USA 45,2 43,9 49,4 42,3 47,3 52,9 45,7 47,3 52,9 45,7 37,6 43,1 35,9

Mean 24,8 23,5 25,2 25,7 27,0 28,6 29,1 27,0 28,6 29,1 17,2 18,8 19,3

New equity DebtOverall Retained earnings

D - 1350
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,5 6,6 6,6 6,3 7,5 7,5 7,2 7,5 7,5 7,2 5,0 5,0 4,8
2 Belgium 5,4 5,1 5,3 5,8 5,7 5,8 6,3 5,7 5,8 6,3 4,1 4,3 4,8
3 Bulgaria 6,5 7,1 7,1 5,4 7,5 7,5 5,7 7,5 7,5 5,7 6,5 6,5 4,8
4 Cyprus 6,8 7,5 7,5 5,4 7,5 7,5 5,7 7,5 7,5 5,7 7,5 7,5 4,7
5 Czech Republic 7,0 7,5 7,5 6,1 7,5 7,5 6,8 7,5 7,5 6,8 7,5 7,5 4,8
6 Denmark 6,5 6,6 6,6 6,3 7,5 7,5 7,2 7,5 7,5 7,2 5,0 5,0 4,8
7 Estonia 6,8 7,7 7,7 5,0 7,5 7,5 4,8 10,0 10,0 7,3 7,5 7,5 4,8
8 Finland 6,5 6,6 6,6 6,4 7,5 7,5 7,3 7,5 7,5 7,3 4,9 4,9 4,8
9 France 6,6 6,3 6,4 7,0 7,5 7,6 8,1 7,5 7,6 8,1 4,1 4,2 4,8

10 Germany 6,7 6,5 6,7 6,9 7,5 7,6 7,8 7,5 7,6 7,8 4,8 4,9 5,1
11 Greece 6,5 6,6 6,6 6,3 7,5 7,5 7,2 7,5 7,5 7,2 5,0 5,0 4,8
12 Hungary 6,6 6,8 6,8 6,2 7,5 7,5 6,8 7,5 7,5 6,8 5,6 5,6 4,9
13 Ireland 6,9 7,0 7,0 6,7 7,5 7,5 7,2 7,5 7,5 7,2 6,0 6,0 5,7
14 Italy 6,7 6,5 6,7 6,9 7,5 7,6 7,8 7,5 7,6 7,8 4,8 5,0 5,2
15 Latvia 6,5 7,0 7,0 5,7 7,5 7,5 6,2 7,5 7,5 6,2 6,0 6,0 4,8
16 Lithuania 6,5 7,0 7,0 5,7 7,5 7,5 6,2 7,5 7,5 6,2 6,0 6,0 4,8
17 Luxembourg 6,5 6,5 6,5 6,6 7,5 7,5 7,6 7,5 7,5 7,6 4,6 4,6 4,8
18 Malta 6,5 6,3 6,3 7,0 7,5 7,5 8,1 7,5 7,5 8,1 4,1 4,1 4,8
19 Netherlands 7,1 7,5 7,5 6,4 7,5 7,5 7,2 7,5 7,5 7,2 7,5 7,5 4,8
20 Poland 6,5 6,8 6,8 6,0 7,5 7,5 6,6 7,5 7,5 6,6 5,6 5,6 4,8
21 Portugal 6,5 6,6 6,6 6,4 7,5 7,5 7,3 7,5 7,5 7,3 4,9 4,9 4,8
22 Romania 6,5 6,9 6,9 5,8 7,5 7,5 6,3 7,5 7,5 6,3 5,9 5,9 4,8
23 Slovakia 7,0 7,5 7,5 6,0 7,5 7,5 6,6 7,5 7,5 6,6 7,5 7,5 4,8
24 Slovenia 6,6 6,7 6,8 6,2 7,5 7,6 6,9 7,5 7,6 6,9 5,3 5,4 4,8
25 Spain 6,8 6,4 6,4 7,7 7,5 7,5 8,7 7,5 7,5 8,7 4,5 4,5 5,8
26 Sweden 6,5 6,5 6,5 6,5 7,5 7,5 7,4 7,5 7,5 7,4 4,8 4,8 4,8
27 UK 6,5 6,5 6,5 6,5 7,5 7,5 7,5 7,5 7,5 7,5 4,8 4,8 4,8
28 Croatia 7,1 6,7 8,4 6,2 7,5 9,2 7,0 7,5 9,2 7,0 5,2 6,9 4,8
29 FYROM 7,6 7,0 10,2 5,6 7,5 10,7 6,0 7,5 10,7 6,0 6,2 9,4 4,8
31 Switzerland 6,5 6,7 6,7 6,1 7,5 7,5 6,8 7,5 7,5 6,8 5,4 5,4 4,8
32 Turkey 7,3 6,6 9,0 6,3 7,5 9,9 7,2 7,5 9,9 7,2 5,0 7,5 4,8
33 Canada 6,5 6,3 6,8 6,6 7,5 8,0 7,8 7,5 8,0 7,8 4,1 4,6 4,3
34 Japan 7,2 5,8 7,9 7,9 7,5 9,5 9,5 7,5 9,5 9,5 2,7 4,8 4,8
35 USA 6,9 5,9 7,6 7,2 7,5 9,2 8,7 7,5 9,2 8,7 3,0 4,8 4,3

Mean 6,7 6,7 7,1 6,3 7,4 7,8 7,1 7,5 7,9 7,2 5,3 5,7 4,8

Overall Retained earnings New equity Debt

D - 1351
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 26,5 26,8 26,8 25,8 29,9 29,9 28,8 29,9 29,9 28,8 21,2 21,2 20,1
2 Belgium 23,3 22,3 22,9 24,6 24,2 24,8 26,5 24,2 24,8 26,5 18,8 19,4 21,1
3 Bulgaria 26,6 28,7 28,7 22,4 29,9 29,9 23,6 29,9 29,9 23,6 26,4 26,4 20,1
4 Cyprus 27,3 29,9 29,9 22,3 29,9 29,9 23,6 29,9 29,9 23,6 29,9 29,9 19,8
5 Czech Republic 28,2 29,9 29,9 24,9 29,9 29,9 27,4 29,9 29,9 27,4 29,9 29,9 20,1
6 Denmark 26,5 26,8 26,8 25,8 29,9 29,9 28,8 29,9 29,9 28,8 21,2 21,2 20,1
7 Estonia 37,5 40,1 40,1 32,4 39,3 39,3 31,6 46,7 46,7 39,0 39,3 39,3 31,6
8 Finland 26,5 26,7 26,7 26,0 29,9 29,9 29,2 29,9 29,9 29,2 20,8 20,8 20,1
9 France 27,5 26,5 27,1 28,9 30,6 31,2 33,1 30,6 31,2 33,1 18,7 19,3 21,1

10 Germany 27,8 27,3 27,8 28,4 30,6 31,1 31,7 30,6 31,1 31,7 21,1 21,6 22,3
11 Greece 26,5 26,8 26,8 25,8 29,9 29,9 28,8 29,9 29,9 28,8 21,2 21,2 20,1
12 Hungary 26,7 27,5 27,5 25,2 29,9 29,9 27,6 29,9 29,9 27,6 23,0 23,0 20,7
13 Ireland 27,7 28,0 28,0 27,0 29,9 29,9 28,8 29,9 29,9 28,8 24,6 24,6 23,6
14 Italy 27,9 27,3 27,8 28,5 30,6 31,1 31,8 30,6 31,1 31,8 21,2 21,8 22,5
15 Latvia 26,5 28,0 28,0 23,5 29,9 29,9 25,3 29,9 29,9 25,3 24,6 24,6 20,1
16 Lithuania 26,5 28,0 28,0 23,5 29,9 29,9 25,3 29,9 29,9 25,3 24,6 24,6 20,1
17 Luxembourg 26,4 26,3 26,3 26,8 29,9 29,9 30,4 29,9 29,9 30,4 19,6 19,6 20,1
18 Malta 26,4 25,6 25,6 28,0 29,9 29,9 32,3 29,9 29,9 32,3 17,7 17,7 20,1
19 Netherlands 28,5 29,9 29,9 25,9 29,9 29,9 29,0 29,9 29,9 29,0 29,9 29,9 20,1
20 Poland 26,5 27,6 27,6 24,4 29,9 29,9 26,7 29,9 29,9 26,7 23,3 23,3 20,1
21 Portugal 26,5 26,6 26,6 26,1 29,9 29,9 29,3 29,9 29,9 29,3 20,6 20,6 20,1
22 Romania 26,5 27,9 27,9 23,7 29,9 29,9 25,7 29,9 29,9 25,7 24,3 24,3 20,1
23 Slovakia 28,1 29,9 29,9 24,4 29,9 29,9 26,7 29,9 29,9 26,7 29,9 29,9 20,1
24 Slovenia 27,2 27,7 28,1 25,7 30,4 30,7 28,4 30,4 30,7 28,4 22,7 23,1 20,7
25 Spain 27,0 26,2 26,2 28,8 29,9 29,9 32,6 29,9 29,9 32,6 19,2 19,2 21,9
26 Sweden 26,5 26,5 26,5 26,3 29,9 29,9 29,6 29,9 29,9 29,6 20,4 20,4 20,1
27 UK 26,5 26,5 26,5 26,5 29,9 29,9 29,9 29,9 29,9 29,9 20,1 20,1 20,1
28 Croatia 35,5 34,2 39,4 32,9 36,6 41,9 35,3 36,6 41,9 35,3 29,7 34,9 28,4
29 FYROM 41,6 39,9 48,6 36,1 41,2 49,9 37,3 41,2 49,9 37,3 37,7 46,4 33,8
31 Switzerland 26,5 27,3 27,3 24,9 29,9 29,9 27,5 29,9 29,9 27,5 22,5 22,5 20,1
32 Turkey 38,5 36,5 43,4 35,6 38,9 45,9 38,1 38,9 45,9 38,1 31,9 38,9 31,1
33 Canada 29,0 28,0 29,8 29,1 32,1 33,9 33,1 32,1 33,9 33,1 20,5 22,2 21,5
34 Japan 37,0 32,9 39,1 39,1 37,9 44,0 44,0 37,9 44,0 44,0 23,8 29,9 29,9
35 USA 34,9 31,9 37,1 35,8 36,6 41,9 40,5 36,6 41,9 40,5 23,1 28,3 27,0

Mean 28,8 28,9 30,0 27,5 31,4 32,4 30,3 31,6 32,7 30,5 24,2 25,3 22,3

Overall Retained earnings New equity Debt

D - 1352
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,1 6,0 6,0 6,3 6,9 6,9 7,2 6,9 6,9 7,2 4,2 4,3 4,5
2 Belgium 4,9 4,0 4,6 5,9 5,1 5,7 7,0 5,1 5,7 7,0 1,9 2,6 3,9
3 Bulgaria 5,3 4,8 4,9 6,2 5,6 5,6 7,0 5,6 5,6 7,0 3,4 3,4 4,8
4 Cyprus 5,5 5,1 5,1 6,4 5,8 5,9 7,2 5,8 5,9 7,2 3,6 3,7 5,0
5 Czech Republic 5,6 5,4 5,5 6,1 6,2 6,3 7,0 6,2 6,3 7,0 3,8 3,9 4,5
6 Denmark 6,0 5,9 6,0 6,2 6,8 6,9 7,1 6,8 6,9 7,1 4,2 4,3 4,5
7 Estonia 5,6 4,1 6,1 6,6 5,0 6,9 7,5 5,0 6,9 7,5 2,5 4,4 5,0
8 Finland 6,1 6,0 6,1 6,2 6,9 7,0 7,1 6,9 7,0 7,1 4,4 4,4 4,6
9 France 7,7 7,9 8,0 7,3 9,0 9,1 8,3 9,0 9,1 8,3 6,0 6,0 5,3

10 Germany 6,4 6,3 6,4 6,5 7,3 7,4 7,4 7,3 7,4 7,4 4,5 4,6 4,6
11 Greece 5,8 5,7 5,8 6,0 6,6 6,7 6,9 6,6 6,7 6,9 4,0 4,1 4,3
12 Hungary 5,9 5,7 5,7 6,4 6,5 6,6 7,3 6,5 6,6 7,3 4,0 4,1 4,8
13 Ireland 5,8 5,4 5,5 6,5 6,2 6,3 7,3 6,2 6,3 7,3 3,9 4,0 4,9
14 Italy 6,4 6,3 6,5 6,4 7,3 7,5 7,4 7,3 7,5 7,4 4,4 4,6 4,5
15 Latvia 5,6 5,2 5,3 6,3 6,0 6,1 7,1 6,0 6,1 7,1 3,7 3,8 4,8
16 Lithuania 5,5 5,2 5,3 5,9 6,1 6,1 6,8 6,1 6,1 6,8 3,6 3,7 4,3
17 Luxembourg 6,0 6,0 6,1 6,0 7,0 7,0 6,9 7,0 7,0 6,9 4,2 4,3 4,2
18 Malta 6,9 7,1 7,2 6,4 8,2 8,2 7,4 8,2 8,2 7,4 5,1 5,2 4,4
19 Netherlands 6,2 6,1 6,2 6,4 7,1 7,1 7,3 7,1 7,1 7,3 4,4 4,5 4,7
20 Poland 5,8 5,5 5,6 6,3 6,4 6,4 7,2 6,4 6,4 7,2 3,9 4,0 4,7
21 Portugal 6,4 5,9 7,0 6,3 6,9 8,1 7,4 6,9 8,1 7,4 3,9 5,1 4,4
22 Romania 5,7 5,3 5,4 6,3 6,1 6,2 7,2 6,1 6,2 7,2 3,8 3,9 4,8
23 Slovakia 5,6 5,4 5,4 6,2 6,2 6,3 7,0 6,2 6,3 7,0 3,8 3,9 4,6
24 Slovenia 5,9 5,6 5,7 6,3 6,5 6,6 7,1 6,5 6,6 7,1 4,0 4,1 4,6
25 Spain 8,0 7,5 8,9 7,6 8,8 10,2 8,9 8,8 10,2 8,9 5,1 6,5 5,2
26 Sweden 6,1 6,0 6,0 6,2 6,9 7,0 7,1 6,9 7,0 7,1 4,2 4,3 4,5
27 UK 7,1 7,0 7,1 7,0 8,0 8,1 8,0 8,0 8,1 8,0 5,2 5,3 5,3
28 Croatia 5,4 5,1 5,2 5,8 6,0 6,1 6,7 6,0 6,1 6,7 3,5 3,6 4,2
29 FYROM 5,5 4,2 5,9 6,6 5,0 6,7 7,4 5,0 6,7 7,4 2,6 4,3 5,0
31 Switzerland 5,7 5,6 5,6 6,0 6,4 6,5 6,9 6,4 6,5 6,9 3,9 4,0 4,4
32 Turkey 6,2 5,3 7,0 6,5 6,3 8,0 7,5 6,3 8,0 7,5 3,4 5,1 4,6
33 Canada 7,7 7,6 8,2 7,2 8,6 9,3 8,3 8,6 9,3 8,3 5,5 6,2 5,2
34 Japan 8,9 9,1 9,8 7,8 10,3 11,0 9,0 10,3 11,0 9,0 6,8 7,5 5,5
35 USA 8,4 7,9 10,1 7,3 9,3 11,4 8,6 9,3 11,4 8,6 5,5 7,6 4,8

Mean 6,2 5,9 6,3 6,4 6,9 7,3 7,4 6,9 7,3 7,4 4,2 4,6 4,7

Overall Retained earnings New equity Debt

D - 1353
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 23,2 22,8 23,1 23,9 26,2 26,5 27,3 26,2 26,5 27,3 16,4 16,7 17,5
2 Belgium 27,9 25,2 27,3 31,3 28,6 30,7 34,7 28,6 30,7 34,7 18,9 20,9 24,9
3 Bulgaria 9,4 7,2 7,4 13,4 10,6 10,9 16,9 10,6 10,9 16,9 0,8 1,1 7,1
4 Cyprus 11,1 9,0 9,3 15,0 12,5 12,7 18,4 12,5 12,7 18,4 2,7 3,0 8,7
5 Czech Republic 18,1 17,0 17,3 19,9 20,4 20,7 23,3 20,4 20,7 23,3 10,7 11,0 13,5
6 Denmark 23,0 22,6 22,9 23,7 26,0 26,3 27,1 26,0 26,3 27,1 16,2 16,5 17,3
7 Estonia 18,6 12,8 20,4 22,6 16,2 23,8 26,0 16,2 23,8 26,0 6,5 14,0 16,2
8 Finland 24,1 23,8 24,0 24,5 27,1 27,3 27,8 27,1 27,3 27,8 17,6 17,9 18,4
9 France 35,1 35,7 36,0 33,6 39,2 39,5 37,0 39,2 39,5 37,0 29,3 29,6 27,2

10 Germany 28,5 28,2 28,5 28,6 31,7 32,0 32,0 31,7 32,0 32,0 21,9 22,2 22,3
11 Greece 22,4 21,9 22,2 23,0 25,3 25,6 26,4 25,3 25,6 26,4 15,5 15,8 16,7
12 Hungary 20,0 18,9 19,2 21,8 22,4 22,7 25,2 22,4 22,7 25,2 12,6 12,9 15,4
13 Ireland 14,9 13,3 13,6 17,9 16,7 17,0 21,3 16,7 17,0 21,3 7,0 7,3 11,5
14 Italy 28,7 28,3 29,1 28,7 31,7 32,5 32,1 31,7 32,5 32,1 21,9 22,7 22,3
15 Latvia 14,4 12,7 13,0 17,3 16,2 16,4 20,7 16,2 16,4 20,7 6,4 6,7 11,0
16 Lithuania 17,3 16,3 16,6 19,1 19,7 20,0 22,6 19,7 20,0 22,6 10,0 10,3 12,8
17 Luxembourg 25,5 25,4 25,7 25,3 28,9 29,1 28,7 28,9 29,1 28,7 19,1 19,4 19,0
18 Malta 32,7 33,4 33,7 31,1 36,8 37,1 34,5 36,8 37,1 34,5 27,1 27,4 24,8
19 Netherlands 24,2 23,8 24,1 24,7 27,2 27,5 28,1 27,2 27,5 28,1 17,4 17,7 18,4
20 Poland 18,0 16,8 17,1 20,0 20,2 20,5 23,4 20,2 20,5 23,4 10,5 10,8 13,7
21 Portugal 30,5 28,7 32,5 30,2 32,1 35,9 33,6 32,1 35,9 33,6 22,4 26,1 23,9
22 Romania 15,4 13,9 14,2 18,1 17,3 17,6 21,5 17,3 17,6 21,5 7,5 7,8 11,7
23 Slovakia 17,4 16,2 16,5 19,4 19,6 19,9 22,8 19,6 19,9 22,8 9,9 10,1 13,0
24 Slovenia 19,6 18,7 19,0 21,2 22,1 22,4 24,6 22,1 22,4 24,6 12,4 12,7 14,9
25 Spain 38,7 37,3 41,1 37,6 40,7 44,5 41,0 40,7 44,5 41,0 31,0 34,7 31,2
26 Sweden 23,7 23,3 23,6 24,2 26,7 27,0 27,6 26,7 27,0 27,6 17,0 17,3 17,8
27 UK 28,8 28,7 29,0 28,8 32,1 32,4 32,2 32,1 32,4 32,2 22,3 22,6 22,4
28 Croatia 17,0 16,0 16,3 18,8 19,4 19,7 22,2 19,4 19,7 22,2 9,6 9,9 12,5
29 FYROM 17,0 11,5 18,4 21,2 14,9 21,8 24,6 14,9 21,8 24,6 5,1 12,0 14,9
31 Switzerland 19,2 18,5 18,8 20,3 21,9 22,2 23,7 21,9 22,2 23,7 12,2 12,5 13,9
32 Turkey 28,7 25,6 31,1 29,4 29,0 34,5 32,9 29,0 34,5 32,9 19,2 24,7 23,1
33 Canada 36,1 35,8 37,8 34,7 39,2 41,2 38,1 39,2 41,2 38,1 29,4 31,4 28,3
34 Japan 44,0 44,5 46,5 40,9 47,9 50,0 44,4 47,9 50,0 44,4 38,1 40,1 34,5
35 USA 45,2 43,9 49,4 42,3 47,3 52,9 45,7 47,3 52,9 45,7 37,6 43,1 35,9

Mean 24,1 22,9 24,3 25,1 26,3 27,7 28,5 26,3 27,7 28,5 16,5 17,9 18,7

New equity DebtOverall Retained earnings

D - 1354
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,5 6,6 6,6 6,3 7,5 7,5 7,2 7,5 7,5 7,2 5,0 5,0 4,8
2 Belgium 5,3 5,1 5,2 5,7 5,6 5,7 6,2 5,6 5,7 6,2 4,1 4,3 4,8
3 Bulgaria 6,5 7,1 7,1 5,4 7,5 7,5 5,7 7,5 7,5 5,7 6,5 6,5 4,8
4 Cyprus 6,8 7,5 7,5 5,4 7,5 7,5 5,7 7,5 7,5 5,7 7,5 7,5 4,7
5 Czech Republic 7,0 7,5 7,5 6,0 7,5 7,5 6,7 7,5 7,5 6,7 7,5 7,5 4,8
6 Denmark 6,5 6,6 6,6 6,3 7,5 7,5 7,2 7,5 7,5 7,2 5,0 5,0 4,8
7 Estonia 6,8 7,7 7,7 5,0 7,5 7,5 4,8 10,0 10,0 7,3 7,5 7,5 4,8
8 Finland 6,5 6,6 6,6 6,4 7,5 7,5 7,3 7,5 7,5 7,3 4,9 4,9 4,8
9 France 6,6 6,3 6,4 7,0 7,5 7,6 8,1 7,5 7,6 8,1 4,1 4,2 4,8

10 Germany 6,7 6,5 6,7 6,9 7,5 7,6 7,8 7,5 7,6 7,8 4,8 4,9 5,1
11 Greece 6,5 6,6 6,6 6,3 7,5 7,5 7,2 7,5 7,5 7,2 5,0 5,0 4,8
12 Hungary 6,6 6,8 6,8 6,2 7,5 7,5 6,8 7,5 7,5 6,8 5,6 5,6 4,9
13 Ireland 6,9 7,0 7,0 6,7 7,5 7,5 7,2 7,5 7,5 7,2 6,0 6,0 5,7
14 Italy 6,7 6,5 6,7 6,9 7,5 7,6 7,8 7,5 7,6 7,8 4,8 5,0 5,2
15 Latvia 6,5 7,0 7,0 5,7 7,5 7,5 6,2 7,5 7,5 6,2 6,0 6,0 4,8
16 Lithuania 6,5 6,8 6,8 6,0 7,5 7,5 6,7 7,5 7,5 6,7 5,5 5,5 4,8
17 Luxembourg 6,5 6,5 6,5 6,6 7,5 7,5 7,5 7,5 7,5 7,5 4,7 4,7 4,8
18 Malta 6,5 6,3 6,3 7,0 7,5 7,5 8,1 7,5 7,5 8,1 4,1 4,1 4,8
19 Netherlands 7,1 7,5 7,5 6,4 7,5 7,5 7,2 7,5 7,5 7,2 7,5 7,5 4,8
20 Poland 6,5 6,8 6,8 6,0 7,5 7,5 6,6 7,5 7,5 6,6 5,6 5,6 4,8
21 Portugal 6,5 6,6 6,6 6,4 7,5 7,5 7,3 7,5 7,5 7,3 4,9 4,9 4,8
22 Romania 6,5 6,9 6,9 5,8 7,5 7,5 6,3 7,5 7,5 6,3 5,9 5,9 4,8
23 Slovakia 7,0 7,5 7,5 6,0 7,5 7,5 6,6 7,5 7,5 6,6 7,5 7,5 4,8
24 Slovenia 6,6 6,7 6,8 6,1 7,5 7,6 6,8 7,5 7,6 6,8 5,4 5,5 4,8
25 Spain 6,8 6,4 6,4 7,7 7,5 7,5 8,7 7,5 7,5 8,7 4,5 4,5 5,8
26 Sweden 6,5 6,6 6,6 6,4 7,5 7,5 7,2 7,5 7,5 7,2 5,0 5,0 4,8
27 UK 6,5 6,5 6,5 6,5 7,5 7,5 7,5 7,5 7,5 7,5 4,8 4,8 4,8
28 Croatia 7,1 6,7 8,4 6,2 7,5 9,2 7,0 7,5 9,2 7,0 5,2 6,9 4,8
29 FYROM 7,8 7,6 10,8 4,9 7,5 10,7 4,8 8,9 12,1 6,2 7,5 10,7 4,8
31 Switzerland 6,5 6,7 6,7 6,1 7,5 7,5 6,8 7,5 7,5 6,8 5,4 5,4 4,8
32 Turkey 7,3 6,6 9,0 6,3 7,5 9,9 7,2 7,5 9,9 7,2 5,0 7,5 4,8
33 Canada 6,5 6,3 6,8 6,5 7,5 8,0 7,7 7,5 8,0 7,7 4,1 4,6 4,3
34 Japan 6,7 6,0 6,7 7,5 7,5 8,2 9,0 7,5 8,2 9,0 3,3 4,0 4,8
35 USA 6,9 5,9 7,6 7,2 7,5 9,2 8,7 7,5 9,2 8,7 3,0 4,8 4,3

Mean 6,7 6,7 7,0 6,3 7,4 7,7 7,0 7,5 7,9 7,2 5,4 5,7 4,8

Overall Retained earnings New equity Debt

D - 1355
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 26,5 26,8 26,8 25,8 29,9 29,9 28,8 29,9 29,9 28,8 21,2 21,2 20,1
2 Belgium 23,1 22,2 22,8 24,4 24,0 24,6 26,2 24,0 24,6 26,2 18,8 19,4 21,1
3 Bulgaria 26,6 28,7 28,7 22,4 29,9 29,9 23,6 29,9 29,9 23,6 26,4 26,4 20,1
4 Cyprus 27,3 29,9 29,9 22,3 29,9 29,9 23,6 29,9 29,9 23,6 29,9 29,9 19,8
5 Czech Republic 28,1 29,9 29,9 24,6 29,9 29,9 27,1 29,9 29,9 27,1 29,9 29,9 20,1
6 Denmark 26,5 26,8 26,8 25,8 29,9 29,9 28,8 29,9 29,9 28,8 21,2 21,2 20,1
7 Estonia 37,5 40,1 40,1 32,4 39,3 39,3 31,6 46,7 46,7 39,0 39,3 39,3 31,6
8 Finland 26,5 26,7 26,7 26,0 29,9 29,9 29,2 29,9 29,9 29,2 20,8 20,8 20,1
9 France 27,5 26,5 27,1 28,9 30,6 31,2 33,1 30,6 31,2 33,1 18,7 19,3 21,1

10 Germany 27,8 27,3 27,8 28,4 30,6 31,1 31,7 30,6 31,1 31,7 21,1 21,6 22,3
11 Greece 26,5 26,8 26,8 25,8 29,9 29,9 28,8 29,9 29,9 28,8 21,2 21,2 20,1
12 Hungary 26,7 27,5 27,5 25,2 29,9 29,9 27,6 29,9 29,9 27,6 23,0 23,0 20,7
13 Ireland 27,7 28,0 28,0 27,0 29,9 29,9 28,8 29,9 29,9 28,8 24,6 24,6 23,6
14 Italy 27,9 27,3 27,8 28,5 30,6 31,1 31,8 30,6 31,1 31,8 21,2 21,8 22,5
15 Latvia 26,5 28,0 28,0 23,5 29,9 29,9 25,3 29,9 29,9 25,3 24,6 24,6 20,1
16 Lithuania 26,5 27,4 27,4 24,6 29,9 29,9 27,1 29,9 29,9 27,1 22,9 22,9 20,1
17 Luxembourg 26,5 26,4 26,4 26,6 29,9 29,9 30,1 29,9 29,9 30,1 19,9 19,9 20,1
18 Malta 26,4 25,6 25,6 28,0 29,9 29,9 32,3 29,9 29,9 32,3 17,7 17,7 20,1
19 Netherlands 28,5 29,9 29,9 25,9 29,9 29,9 29,0 29,9 29,9 29,0 29,9 29,9 20,1
20 Poland 26,5 27,6 27,6 24,4 29,9 29,9 26,7 29,9 29,9 26,7 23,3 23,3 20,1
21 Portugal 26,5 26,6 26,6 26,1 29,9 29,9 29,3 29,9 29,9 29,3 20,6 20,6 20,1
22 Romania 26,5 27,9 27,9 23,7 29,9 29,9 25,7 29,9 29,9 25,7 24,3 24,3 20,1
23 Slovakia 28,1 29,9 29,9 24,4 29,9 29,9 26,7 29,9 29,9 26,7 29,9 29,9 20,1
24 Slovenia 27,1 27,8 28,2 25,5 30,3 30,7 28,0 30,3 30,7 28,0 23,0 23,4 20,7
25 Spain 27,0 26,2 26,2 28,8 29,9 29,9 32,6 29,9 29,9 32,6 19,2 19,2 21,9
26 Sweden 26,5 26,7 26,7 25,9 29,9 29,9 29,1 29,9 29,9 29,1 20,9 20,9 20,1
27 UK 26,5 26,5 26,5 26,5 29,9 29,9 29,9 29,9 29,9 29,9 20,1 20,1 20,1
28 Croatia 35,5 34,2 39,4 32,9 36,6 41,9 35,3 36,6 41,9 35,3 29,7 34,9 28,4
29 FYROM 45,3 44,9 52,7 38,3 44,5 52,4 38,0 48,0 55,9 41,4 44,5 52,4 38,0
31 Switzerland 26,5 27,3 27,3 24,9 29,9 29,9 27,5 29,9 29,9 27,5 22,5 22,5 20,1
32 Turkey 38,5 36,5 43,4 35,6 38,9 45,9 38,1 38,9 45,9 38,1 31,9 38,9 31,1
33 Canada 29,0 28,1 29,8 28,9 32,1 33,9 33,0 32,1 33,9 33,0 20,6 22,4 21,5
34 Japan 30,6 28,1 30,6 33,2 33,0 35,5 38,2 33,0 35,5 38,2 18,9 21,4 24,1
35 USA 34,9 31,9 37,1 35,8 36,6 41,9 40,5 36,6 41,9 40,5 23,1 28,3 27,0

Mean 28,7 28,9 29,8 27,4 31,3 32,3 30,1 31,6 32,6 30,4 24,3 25,2 22,3

Overall Retained earnings New equity Debt

D - 1356
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,1 6,2 6,2 5,9 6,9 6,9 6,6 6,9 6,9 6,6 5,0 5,0 4,6
2 Belgium 6,2 6,7 6,7 5,3 7,5 7,5 6,1 7,5 7,5 6,1 5,2 5,2 3,9
3 Bulgaria 5,6 5,2 5,7 5,8 5,9 6,3 6,5 5,9 6,3 6,5 4,0 4,5 4,7
4 Cyprus 5,5 5,2 5,2 6,1 5,8 5,8 6,6 5,8 5,8 6,6 4,2 4,2 5,0
5 Czech Republic 5,9 6,0 6,0 5,6 6,7 6,7 6,3 6,7 6,7 6,3 4,7 4,7 4,3
6 Denmark 6,1 6,4 6,4 5,7 7,1 7,1 6,4 7,1 7,1 6,4 5,0 5,0 4,4
7 Estonia 5,7 4,3 6,5 6,3 5,0 7,2 7,0 5,0 7,2 7,0 3,0 5,2 5,0
8 Finland 6,4 6,5 6,5 6,1 7,2 7,2 6,8 7,2 7,2 6,8 5,2 5,2 4,8
9 France 7,7 8,2 8,2 6,7 9,0 9,0 7,5 9,0 9,0 7,5 6,7 6,7 5,2

10 Germany 7,1 7,5 7,5 6,2 8,4 8,4 7,1 8,4 8,4 7,1 6,0 6,0 4,6
11 Greece 6,1 6,5 6,5 5,4 7,3 7,3 6,2 7,3 7,3 6,2 5,1 5,1 4,0
12 Hungary 5,8 5,7 5,7 6,1 6,3 6,3 6,8 6,3 6,3 6,8 4,5 4,5 5,0
13 Ireland 5,7 5,6 5,6 6,1 6,2 6,2 6,7 6,2 6,2 6,7 4,4 4,4 4,9
14 Italy 6,4 6,8 6,8 5,6 7,7 7,7 6,4 7,7 7,7 6,4 5,3 5,3 4,0
15 Latvia 5,7 5,5 5,5 6,0 6,1 6,1 6,7 6,1 6,1 6,7 4,4 4,4 4,9
16 Lithuania 5,3 5,2 5,2 5,7 5,8 5,8 6,3 5,8 5,8 6,3 4,0 4,0 4,6
17 Luxembourg 6,1 6,4 6,4 5,5 7,1 7,1 6,2 7,1 7,1 6,2 5,0 5,0 4,1
18 Malta 6,9 7,4 7,4 5,9 8,2 8,2 6,7 8,2 8,2 6,7 5,9 5,9 4,4
19 Netherlands 6,6 7,0 7,0 5,9 7,7 7,7 6,7 7,7 7,7 6,7 5,6 5,6 4,5
20 Poland 5,7 5,6 5,6 5,8 6,3 6,3 6,5 6,3 6,3 6,5 4,4 4,4 4,6
21 Portugal 6,1 6,3 6,3 5,7 7,0 7,0 6,4 7,0 7,0 6,4 5,0 5,0 4,4
22 Romania 5,9 5,4 6,3 6,1 6,1 7,0 6,8 6,1 7,0 6,8 4,1 5,1 4,8
23 Slovakia 5,6 5,6 5,6 5,8 6,2 6,2 6,4 6,2 6,2 6,4 4,4 4,4 4,6
24 Slovenia 5,9 6,0 6,0 5,7 6,7 6,7 6,4 6,7 6,7 6,4 4,7 4,7 4,4
25 Spain 7,8 8,4 8,4 6,6 9,3 9,3 7,6 9,3 9,3 7,6 6,6 6,6 4,9
26 Sweden 6,1 6,3 6,3 5,8 7,1 7,1 6,5 7,1 7,1 6,5 5,0 5,0 4,4
27 UK 7,0 7,3 7,3 6,4 8,0 8,0 7,1 8,0 8,0 7,1 5,9 5,9 5,0
28 Croatia 5,4 5,3 5,3 5,4 6,0 6,0 6,1 6,0 6,0 6,1 4,1 4,1 4,2
29 FYROM 5,5 5,3 5,3 5,8 5,9 5,9 6,4 5,9 5,9 6,4 4,2 4,2 4,7
30 Norway 6,7 6,7 7,2 6,2 7,5 8,0 6,9 7,5 8,0 6,9 5,3 5,8 4,7
32 Turkey 6,6 6,4 7,5 5,8 7,3 8,4 6,6 7,3 8,4 6,6 4,9 6,0 4,3
33 Canada 8,4 8,7 9,2 7,2 9,5 10,1 8,0 9,5 10,1 8,0 7,1 7,6 5,6
34 Japan 9,2 9,4 10,8 7,5 10,4 11,7 8,4 10,4 11,7 8,4 7,6 8,9 5,6
35 USA 8,0 8,5 9,1 6,5 9,4 10,0 7,4 9,4 10,0 7,4 6,8 7,4 4,8

Mean 6,4 6,5 6,7 6,0 7,2 7,4 6,7 7,2 7,4 6,7 5,1 5,3 4,6

Overall Retained earnings New equity Debt

D - 1357
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
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1 Austria 23,0 23,4 23,4 22,2 26,0 26,0 24,8 26,0 26,0 24,8 18,6 18,6 17,3
2 Belgium 29,6 31,1 31,1 26,6 33,7 33,7 29,2 33,7 33,7 29,2 26,2 26,2 21,8
3 Bulgaria 16,8 15,4 17,1 17,9 18,0 19,7 20,4 18,0 19,7 20,4 10,6 12,3 13,0
4 Cyprus 10,5 9,3 9,3 12,9 11,9 11,9 15,5 11,9 11,9 15,5 4,5 4,5 8,1
5 Czech Republic 22,8 23,3 23,3 21,7 25,9 25,9 24,3 25,9 25,9 24,3 18,5 18,5 16,9
6 Denmark 25,1 25,9 25,9 23,6 28,5 28,5 26,2 28,5 28,5 26,2 21,1 21,1 18,7
7 Estonia 20,7 15,4 23,8 22,8 18,0 26,4 25,4 18,0 26,4 25,4 10,6 18,9 18,0
8 Finland 24,5 25,0 25,0 23,4 27,6 27,6 26,0 27,6 27,6 26,0 20,2 20,2 18,6
9 France 34,9 36,4 36,4 31,7 39,1 39,1 34,3 39,1 39,1 34,3 31,6 31,6 26,8

10 Germany 35,9 37,2 37,2 33,2 39,8 39,8 35,8 39,8 39,8 35,8 32,4 32,4 28,4
11 Greece 27,9 29,1 29,1 25,4 31,7 31,7 28,0 31,7 31,7 28,0 24,3 24,3 20,6
12 Hungary 16,6 16,0 16,0 17,8 18,6 18,6 20,4 18,6 18,6 20,4 11,1 11,1 13,0
13 Ireland 14,3 13,6 13,6 15,8 16,2 16,2 18,4 16,2 16,2 18,4 8,7 8,7 10,9
14 Italy 31,8 33,2 33,2 29,1 35,8 35,8 31,7 35,8 35,8 31,7 28,4 28,4 24,3
15 Latvia 14,2 13,5 13,5 15,7 16,1 16,1 18,3 16,1 16,1 18,3 8,7 8,7 10,9
16 Lithuania 12,7 12,0 12,0 14,2 14,6 14,6 16,8 14,6 14,6 16,8 7,1 7,1 9,3
17 Luxembourg 26,6 27,6 27,6 24,5 30,2 30,2 27,1 30,2 30,2 27,1 22,8 22,8 19,6
18 Malta 32,3 33,9 33,9 29,1 36,5 36,5 31,7 36,5 36,5 31,7 29,1 29,1 24,3
19 Netherlands 29,2 30,4 30,4 26,8 33,0 33,0 29,4 33,0 33,0 29,4 25,6 25,6 22,0
20 Poland 17,1 16,8 16,8 17,6 19,4 19,4 20,2 19,4 19,4 20,2 12,0 12,0 12,8
21 Portugal 24,6 25,3 25,3 23,2 27,9 27,9 25,8 27,9 27,9 25,8 20,5 20,5 18,3
22 Romania 21,9 19,9 23,4 22,3 22,5 26,0 24,9 22,5 26,0 24,9 15,1 18,6 17,5
23 Slovakia 16,8 16,5 16,5 17,3 19,1 19,1 19,9 19,1 19,1 19,9 11,7 11,7 12,5
24 Slovenia 22,1 22,5 22,5 21,2 25,1 25,1 23,8 25,1 25,1 23,8 17,7 17,7 16,4
25 Spain 36,6 38,2 38,2 33,4 40,8 40,8 36,0 40,8 40,8 36,0 33,3 33,3 28,6
26 Sweden 24,7 25,4 25,4 23,3 28,0 28,0 25,9 28,0 28,0 25,9 20,5 20,5 18,5
27 UK 29,4 30,4 30,4 27,4 33,0 33,0 30,0 33,0 33,0 30,0 25,5 25,5 22,5
28 Croatia 16,5 16,3 16,3 16,8 18,9 18,9 19,4 18,9 18,9 19,4 11,5 11,5 11,9
29 FYROM 13,3 12,5 12,5 14,7 15,1 15,1 17,3 15,1 15,1 17,3 7,7 7,7 9,9
30 Norway 29,5 29,5 31,2 27,7 32,1 33,8 30,3 32,1 33,8 30,3 24,7 26,4 22,8
32 Turkey 32,8 32,3 35,8 30,3 34,9 38,4 32,9 34,9 38,4 32,9 27,5 30,9 25,5
33 Canada 39,7 40,6 42,4 36,1 43,2 45,0 38,7 43,2 45,0 38,7 35,8 37,5 31,2
34 Japan 46,3 46,8 50,4 41,5 49,5 53,0 44,2 49,5 53,0 44,2 42,0 45,5 36,7
35 USA 40,8 42,1 43,9 36,4 44,7 46,5 39,0 44,7 46,5 39,0 37,3 39,0 31,5

Mean 25,3 25,5 26,3 24,2 28,1 28,9 26,8 28,1 28,9 26,8 20,7 21,4 19,4

New equity DebtOverall Retained earnings

D - 1358
© European Union, 2010 
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1 Austria 5,7 5,7 5,7 5,8 6,4 6,4 6,6 6,4 6,4 6,6 4,2 4,2 4,4
2 Belgium 5,7 5,4 5,5 6,4 6,4 6,6 7,4 6,4 6,6 7,4 3,4 3,5 4,4
3 Bulgaria 5,9 5,9 6,4 5,3 6,4 6,9 5,8 6,4 6,9 5,8 5,0 5,5 4,4
4 Cyprus 5,7 6,1 6,1 4,9 6,4 6,4 5,3 6,4 6,4 5,3 5,5 5,5 4,3
5 Czech Republic 6,2 6,4 6,4 5,9 6,4 6,4 6,7 6,4 6,4 6,7 6,4 6,4 4,4
6 Denmark 5,7 5,6 5,6 6,0 6,4 6,4 6,8 6,4 6,4 6,8 4,0 4,0 4,4
7 Estonia 6,0 6,7 6,7 4,6 6,4 6,4 4,4 9,2 9,2 7,2 6,4 6,4 4,4
8 Finland 5,7 5,6 5,6 5,9 6,4 6,4 6,7 6,4 6,4 6,7 4,1 4,1 4,4
9 France 5,7 5,3 5,5 6,4 6,4 6,6 7,5 6,4 6,6 7,5 3,3 3,4 4,4

10 Germany 6,0 5,4 5,6 6,9 6,4 6,6 7,9 6,4 6,6 7,9 3,5 3,6 4,9
11 Greece 6,1 5,3 6,7 6,5 6,4 7,8 7,6 6,4 7,8 7,6 3,2 4,6 4,3
12 Hungary 5,8 5,9 5,9 5,4 6,4 6,4 5,9 6,4 6,4 5,9 5,0 5,0 4,5
13 Ireland 6,2 6,0 6,4 6,2 6,4 6,9 6,7 6,4 6,9 6,7 5,0 5,5 5,3
14 Italy 5,9 5,4 5,6 6,7 6,4 6,6 7,7 6,4 6,6 7,7 3,5 3,7 4,8
15 Latvia 5,7 6,0 6,0 5,2 6,4 6,4 5,7 6,4 6,4 5,7 5,1 5,1 4,4
16 Lithuania 5,7 6,0 6,0 5,2 6,4 6,4 5,7 6,4 6,4 5,7 5,1 5,1 4,4
17 Luxembourg 5,7 5,5 5,5 6,1 6,4 6,4 7,1 6,4 6,4 7,1 3,7 3,7 4,4
18 Malta 6,3 5,1 7,0 6,8 6,4 8,3 8,1 6,4 8,3 8,1 2,7 4,6 4,3
19 Netherlands 6,4 6,4 6,4 6,2 6,4 6,4 7,2 6,4 6,4 7,2 6,4 6,4 4,4
20 Poland 5,7 5,8 5,8 5,5 6,4 6,4 6,0 6,4 6,4 6,0 4,8 4,8 4,4
21 Portugal 6,0 5,5 6,3 6,1 6,4 7,2 7,0 6,4 7,2 7,0 3,8 4,6 4,4
22 Romania 6,0 5,9 6,9 5,4 6,4 7,4 5,9 6,4 7,4 5,9 4,9 5,8 4,3
23 Slovakia 6,1 6,4 6,4 5,5 6,4 6,4 6,0 6,4 6,4 6,0 6,4 6,4 4,4
24 Slovenia 6,2 6,4 6,4 5,8 6,4 6,4 6,6 6,4 6,4 6,6 6,4 6,4 4,4
25 Spain 6,0 5,4 5,4 7,3 6,4 6,4 8,4 6,4 6,4 8,4 3,3 3,3 5,3
26 Sweden 5,7 5,6 5,6 5,9 6,4 6,4 6,8 6,4 6,4 6,8 4,0 4,0 4,4
27 UK 6,1 5,4 6,5 6,3 6,4 7,5 7,3 6,4 7,5 7,3 3,5 4,6 4,3
28 Croatia 5,9 5,8 6,3 5,6 6,4 6,9 6,2 6,4 6,9 6,2 4,6 5,0 4,4
29 FYROM 5,9 5,9 6,4 5,3 6,4 6,9 5,8 6,4 6,9 5,8 5,0 5,5 4,4
30 Norway 5,9 5,5 6,0 6,1 6,4 6,9 7,0 6,4 6,9 7,0 3,8 4,3 4,4
32 Turkey 7,5 5,0 9,8 7,6 6,4 11,2 9,0 6,4 11,2 9,0 2,4 7,1 4,9
33 Canada 5,7 5,3 5,7 6,2 6,4 6,9 7,3 6,4 6,9 7,3 3,1 3,5 4,0
34 Japan 6,6 4,8 7,7 7,4 6,4 9,3 9,1 6,4 9,3 9,1 1,7 4,6 4,3
35 USA 6,1 4,9 6,8 6,6 6,4 8,3 8,1 6,4 8,3 8,1 2,2 4,0 3,8

Mean 6,0 5,7 6,3 6,0 6,4 7,0 6,9 6,5 7,1 6,9 4,3 4,8 4,4

Overall Retained earnings New equity Debt

D - 1359
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 18,8 18,6 18,6 19,2 21,6 21,6 22,2 21,6 21,6 22,2 12,9 12,9 13,5
2 Belgium 19,9 18,4 19,0 22,2 22,6 23,1 26,4 22,6 23,1 26,4 10,7 11,3 14,5
3 Bulgaria 22,2 22,5 24,2 19,9 24,3 26,1 21,8 24,3 26,1 21,8 19,1 20,8 16,5
4 Cyprus 18,8 20,3 20,3 15,6 21,6 21,6 17,0 21,6 21,6 17,0 17,8 17,8 13,2
5 Czech Republic 20,9 21,6 21,6 19,4 21,6 21,6 22,6 21,6 21,6 22,6 21,6 21,6 13,5
6 Denmark 18,8 18,2 18,2 19,8 21,6 21,6 23,2 21,6 21,6 23,2 11,9 11,9 13,5
7 Estonia 33,2 35,3 35,3 29,1 34,4 34,4 28,3 42,8 42,8 36,6 34,4 34,4 28,3
8 Finland 18,8 18,5 18,5 19,4 21,6 21,6 22,6 21,6 21,6 22,6 12,6 12,6 13,5
9 France 19,9 18,3 18,9 22,5 22,6 23,2 26,7 22,6 23,2 26,7 10,4 11,0 14,6

10 Germany 20,8 18,7 19,4 24,4 22,7 23,4 28,4 22,7 23,4 28,4 11,3 11,9 17,0
11 Greece 27,9 25,0 29,7 29,0 28,9 33,6 32,9 28,9 33,6 32,9 17,7 22,5 21,8
12 Hungary 19,1 19,7 19,7 17,7 21,6 21,6 19,7 21,6 21,6 19,7 16,1 16,1 14,2
13 Ireland 23,2 22,3 23,9 23,2 24,1 25,8 25,0 24,1 25,8 25,0 18,9 20,5 19,8
14 Italy 20,6 18,7 19,4 23,7 22,6 23,3 27,6 22,6 23,3 27,6 11,4 12,1 16,4
15 Latvia 18,8 19,8 19,8 16,9 21,6 21,6 18,7 21,6 21,6 18,7 16,4 16,4 13,5
16 Lithuania 18,8 19,8 19,8 16,9 21,6 21,6 18,7 21,6 21,6 18,7 16,4 16,4 13,5
17 Luxembourg 18,8 17,9 17,9 20,4 21,6 21,6 24,1 21,6 21,6 24,1 11,1 11,1 13,5
18 Malta 30,5 26,7 32,7 32,0 30,9 37,0 36,3 30,9 37,0 36,3 18,7 24,8 24,1
19 Netherlands 21,3 21,6 21,6 20,6 21,6 21,6 24,5 21,6 21,6 24,5 21,6 21,6 13,5
20 Poland 18,8 19,3 19,3 17,8 21,6 21,6 20,1 21,6 21,6 20,1 15,0 15,0 13,5
21 Portugal 24,1 22,5 25,2 24,5 25,8 28,6 27,8 25,8 28,6 27,8 16,3 19,0 18,3
22 Romania 25,6 25,0 28,5 23,2 27,0 30,5 25,2 27,0 30,5 25,2 21,4 24,9 19,6
23 Slovakia 20,4 21,6 21,6 17,8 21,6 21,6 20,1 21,6 21,6 20,1 21,6 21,6 13,5
24 Slovenia 20,8 21,6 21,6 19,2 21,6 21,6 22,2 21,6 21,6 22,2 21,6 21,6 13,5
25 Spain 19,3 17,4 17,4 23,3 21,6 21,6 27,5 21,6 21,6 27,5 9,5 9,5 15,3
26 Sweden 18,8 18,3 18,3 19,7 21,6 21,6 23,0 21,6 21,6 23,0 12,1 12,1 13,5
27 UK 26,2 23,9 27,7 27,0 27,5 31,4 30,6 27,5 31,4 30,6 17,1 20,9 20,2
28 Croatia 22,2 21,9 23,6 21,1 24,3 26,1 23,5 24,3 26,1 23,5 17,4 19,1 16,5
29 FYROM 22,2 22,5 24,2 19,9 24,3 26,1 21,8 24,3 26,1 21,8 19,1 20,8 16,5
30 Norway 22,1 20,9 22,6 22,9 24,3 26,1 26,3 24,3 26,1 26,3 14,6 16,3 16,5
32 Turkey 42,9 36,7 48,9 43,3 40,3 52,5 47,0 40,3 52,5 47,0 29,9 42,1 36,5
33 Canada 21,6 19,9 21,7 23,3 24,3 26,1 27,7 24,3 26,1 27,7 11,7 13,5 15,2
34 Japan 35,4 29,9 38,5 37,8 34,8 43,4 42,7 34,8 43,4 42,7 20,7 29,4 28,6
35 USA 29,9 26,1 32,1 31,4 30,9 37,0 36,3 30,9 37,0 36,3 17,1 23,1 22,4

Mean 23,0 22,0 23,8 23,1 24,7 26,5 26,1 25,0 26,8 26,4 17,0 18,7 17,3

Overall Retained earnings New equity Debt

D - 1360
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,1 6,2 6,2 5,9 6,9 6,9 6,6 6,9 6,9 6,6 5,0 5,0 4,6
2 Belgium 5,1 4,9 4,9 5,3 5,7 5,7 6,1 5,7 5,7 6,1 3,5 3,5 3,9
3 Bulgaria 5,6 5,2 5,7 5,8 5,9 6,3 6,5 5,9 6,3 6,5 4,0 4,5 4,7
4 Cyprus 5,5 5,2 5,2 6,1 5,8 5,8 6,6 5,8 5,8 6,6 4,2 4,2 5,0
5 Czech Republic 5,8 5,9 5,9 5,6 6,6 6,6 6,3 6,6 6,6 6,3 4,6 4,6 4,4
6 Denmark 6,1 6,4 6,4 5,7 7,1 7,1 6,4 7,1 7,1 6,4 5,0 5,0 4,4
7 Estonia 5,7 4,3 6,4 6,3 5,0 7,1 6,9 5,0 7,1 6,9 3,1 5,2 5,0
8 Finland 6,4 6,5 6,5 6,1 7,2 7,2 6,8 7,2 7,2 6,8 5,2 5,2 4,8
9 France 7,6 8,1 8,1 6,7 8,9 8,9 7,5 8,9 8,9 7,5 6,6 6,6 5,2

10 Germany 7,0 7,4 7,4 6,1 8,3 8,3 7,0 8,3 8,3 7,0 5,8 5,8 4,5
11 Greece 6,0 6,2 6,2 5,5 7,0 7,0 6,2 7,0 7,0 6,2 4,9 4,9 4,1
12 Hungary 5,8 5,6 5,6 6,1 6,3 6,3 6,7 6,3 6,3 6,7 4,5 4,5 4,9
13 Ireland 5,7 5,6 5,6 6,1 6,2 6,2 6,7 6,2 6,2 6,7 4,4 4,4 4,9
14 Italy 6,4 6,8 6,8 5,6 7,7 7,7 6,4 7,7 7,7 6,4 5,3 5,3 4,0
15 Latvia 5,7 5,5 5,5 6,0 6,1 6,1 6,7 6,1 6,1 6,7 4,4 4,4 4,9
16 Lithuania 5,4 5,4 5,4 5,6 6,0 6,0 6,2 6,0 6,0 6,2 4,2 4,2 4,4
17 Luxembourg 6,1 6,3 6,3 5,5 7,1 7,1 6,2 7,1 7,1 6,2 5,0 5,0 4,1
18 Malta 6,9 7,4 7,4 5,9 8,2 8,2 6,7 8,2 8,2 6,7 5,9 5,9 4,4
19 Netherlands 6,5 6,8 6,8 5,9 7,5 7,5 6,7 7,5 7,5 6,7 5,4 5,4 4,6
20 Poland 5,7 5,6 5,6 5,8 6,3 6,3 6,5 6,3 6,3 6,5 4,4 4,4 4,6
21 Portugal 6,1 6,3 6,3 5,7 7,0 7,0 6,4 7,0 7,0 6,4 5,0 5,0 4,4
22 Romania 5,9 5,4 6,3 6,1 6,1 7,0 6,8 6,1 7,0 6,8 4,1 5,1 4,8
23 Slovakia 5,6 5,6 5,6 5,8 6,2 6,2 6,4 6,2 6,2 6,4 4,4 4,4 4,6
24 Slovenia 6,0 6,1 6,1 5,7 6,8 6,8 6,4 6,8 6,8 6,4 4,8 4,8 4,4
25 Spain 7,8 8,4 8,4 6,6 9,3 9,3 7,6 9,3 9,3 7,6 6,6 6,6 4,9
26 Sweden 6,1 6,3 6,3 5,8 7,1 7,1 6,5 7,1 7,1 6,5 5,0 5,0 4,4
27 UK 6,9 7,2 7,2 6,4 8,0 8,0 7,1 8,0 8,0 7,1 5,8 5,8 5,0
28 Croatia 5,4 5,3 5,3 5,4 6,0 6,0 6,1 6,0 6,0 6,1 4,1 4,1 4,2
29 FYROM 5,6 5,3 5,7 5,9 5,9 6,3 6,5 5,9 6,3 6,5 4,1 4,5 4,7
30 Norway 6,5 6,7 6,7 6,1 7,5 7,5 6,8 7,5 7,5 6,8 5,4 5,4 4,7
32 Turkey 6,0 5,6 6,6 5,9 6,3 7,3 6,7 6,3 7,3 6,7 4,3 5,2 4,6
33 Canada 8,3 8,6 9,1 7,1 9,4 10,0 7,9 9,4 10,0 7,9 7,0 7,5 5,5
34 Japan 9,2 9,4 10,8 7,5 10,4 11,7 8,4 10,4 11,7 8,4 7,6 8,9 5,6
35 USA 8,0 8,5 9,1 6,5 9,4 10,0 7,4 9,4 10,0 7,4 6,8 7,4 4,8

Mean 6,3 6,4 6,6 6,0 7,1 7,3 6,7 7,1 7,3 6,7 5,0 5,2 4,6

Overall Retained earnings New equity Debt

D - 1361
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 23,0 23,4 23,4 22,2 26,0 26,0 24,8 26,0 26,0 24,8 18,6 18,6 17,3
2 Belgium 25,7 25,2 25,2 26,6 27,9 27,9 29,2 27,9 27,9 29,2 20,4 20,4 21,7
3 Bulgaria 16,8 15,4 17,1 17,9 18,0 19,7 20,4 18,0 19,7 20,4 10,6 12,3 13,0
4 Cyprus 10,5 9,3 9,3 12,9 11,9 11,9 15,5 11,9 11,9 15,5 4,5 4,5 8,1
5 Czech Republic 21,0 21,3 21,3 20,4 23,9 23,9 23,0 23,9 23,9 23,0 16,5 16,5 15,6
6 Denmark 25,1 25,9 25,9 23,6 28,5 28,5 26,2 28,5 28,5 26,2 21,1 21,1 18,7
7 Estonia 19,8 14,7 22,7 22,1 17,3 25,3 24,7 17,3 25,3 24,7 9,8 17,8 17,3
8 Finland 24,5 25,0 25,0 23,4 27,6 27,6 26,0 27,6 27,6 26,0 20,2 20,2 18,6
9 France 34,5 36,0 36,0 31,4 38,6 38,6 34,0 38,6 38,6 34,0 31,1 31,1 26,5

10 Germany 35,6 36,9 36,9 32,9 39,5 39,5 35,5 39,5 39,5 35,5 32,1 32,1 28,0
11 Greece 25,2 26,1 26,1 23,5 28,7 28,7 26,1 28,7 28,7 26,1 21,3 21,3 18,6
12 Hungary 16,2 15,6 15,6 17,5 18,2 18,2 20,1 18,2 18,2 20,1 10,8 10,8 12,6
13 Ireland 14,3 13,6 13,6 15,8 16,2 16,2 18,4 16,2 16,2 18,4 8,8 8,8 11,0
14 Italy 31,8 33,2 33,2 29,1 35,8 35,8 31,7 35,8 35,8 31,7 28,4 28,4 24,3
15 Latvia 14,2 13,5 13,5 15,7 16,1 16,1 18,3 16,1 16,1 18,3 8,7 8,7 10,9
16 Lithuania 16,0 15,7 15,7 16,5 18,3 18,3 19,1 18,3 18,3 19,1 10,9 10,9 11,7
17 Luxembourg 25,9 26,9 26,9 24,0 29,5 29,5 26,6 29,5 29,5 26,6 22,1 22,1 19,2
18 Malta 32,3 33,9 33,9 29,1 36,5 36,5 31,7 36,5 36,5 31,7 29,1 29,1 24,3
19 Netherlands 27,5 28,4 28,4 25,5 31,0 31,0 28,1 31,0 31,0 28,1 23,6 23,6 20,7
20 Poland 17,1 16,8 16,8 17,6 19,4 19,4 20,2 19,4 19,4 20,2 12,0 12,0 12,8
21 Portugal 24,6 25,3 25,3 23,2 27,9 27,9 25,8 27,9 27,9 25,8 20,5 20,5 18,3
22 Romania 21,9 19,9 23,4 22,3 22,5 26,0 24,9 22,5 26,0 24,9 15,1 18,6 17,5
23 Slovakia 16,8 16,5 16,5 17,3 19,1 19,1 19,9 19,1 19,1 19,9 11,7 11,7 12,5
24 Slovenia 22,3 22,8 22,8 21,5 25,3 25,3 24,1 25,3 25,3 24,1 17,9 17,9 16,6
25 Spain 36,6 38,2 38,2 33,4 40,8 40,8 36,0 40,8 40,8 36,0 33,3 33,3 28,6
26 Sweden 24,7 25,4 25,4 23,3 28,0 28,0 25,9 28,0 28,0 25,9 20,5 20,5 18,5
27 UK 29,3 30,3 30,3 27,2 32,9 32,9 29,8 32,9 32,9 29,8 25,4 25,4 22,4
28 Croatia 16,5 16,3 16,3 16,8 18,9 18,9 19,4 18,9 18,9 19,4 11,5 11,5 11,9
29 FYROM 16,9 15,5 17,3 18,0 18,1 19,9 20,6 18,1 19,9 20,6 10,7 12,4 13,2
30 Norway 26,5 27,2 27,2 24,9 29,8 29,8 27,5 29,8 29,8 27,5 22,4 22,4 20,1
32 Turkey 24,8 23,2 26,7 24,4 25,8 29,3 27,0 25,8 29,3 27,0 18,4 21,9 19,6
33 Canada 39,4 40,3 42,1 35,7 42,9 44,7 38,4 42,9 44,7 38,4 35,4 37,2 30,9
34 Japan 46,3 46,8 50,4 41,5 49,5 53,0 44,2 49,5 53,0 44,2 42,0 45,5 36,7
35 USA 40,8 42,1 43,9 36,4 44,7 46,5 39,0 44,7 46,5 39,0 37,3 39,0 31,5

Mean 24,8 24,9 25,7 23,9 27,5 28,3 26,5 27,5 28,3 26,5 20,1 20,8 19,1

New equity DebtOverall Retained earnings

D - 1362
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 5,7 5,7 5,7 5,8 6,4 6,4 6,6 6,4 6,4 6,6 4,2 4,2 4,4
2 Belgium 5,1 4,7 4,9 5,7 5,5 5,6 6,4 5,5 5,6 6,4 3,4 3,5 4,4
3 Bulgaria 5,9 5,9 6,4 5,3 6,4 6,9 5,8 6,4 6,9 5,8 5,0 5,5 4,4
4 Cyprus 5,7 6,1 6,1 4,9 6,4 6,4 5,3 6,4 6,4 5,3 5,5 5,5 4,3
5 Czech Republic 6,2 6,4 6,4 5,7 6,4 6,4 6,5 6,4 6,4 6,5 6,4 6,4 4,4
6 Denmark 5,7 5,6 5,6 6,0 6,4 6,4 6,8 6,4 6,4 6,8 4,0 4,0 4,4
7 Estonia 6,0 6,7 6,7 4,6 6,4 6,4 4,4 9,1 9,1 7,0 6,4 6,4 4,4
8 Finland 5,7 5,6 5,6 5,9 6,4 6,4 6,7 6,4 6,4 6,7 4,1 4,1 4,4
9 France 5,7 5,4 5,5 6,4 6,4 6,6 7,5 6,4 6,6 7,5 3,3 3,5 4,4

10 Germany 6,0 5,4 5,6 6,9 6,4 6,6 7,9 6,4 6,6 7,9 3,5 3,6 4,9
11 Greece 6,0 5,4 6,4 6,2 6,4 7,4 7,2 6,4 7,4 7,2 3,6 4,6 4,3
12 Hungary 5,8 6,0 6,0 5,4 6,4 6,4 5,9 6,4 6,4 5,9 5,0 5,0 4,5
13 Ireland 6,2 6,0 6,4 6,2 6,4 6,9 6,7 6,4 6,9 6,7 5,0 5,5 5,3
14 Italy 5,9 5,4 5,6 6,7 6,4 6,6 7,7 6,4 6,6 7,7 3,5 3,7 4,8
15 Latvia 5,7 6,0 6,0 5,2 6,4 6,4 5,7 6,4 6,4 5,7 5,1 5,1 4,4
16 Lithuania 5,7 5,8 5,8 5,5 6,4 6,4 6,0 6,4 6,4 6,0 4,8 4,8 4,4
17 Luxembourg 5,7 5,5 5,5 6,1 6,4 6,4 7,0 6,4 6,4 7,0 3,8 3,8 4,4
18 Malta 6,3 5,1 7,0 6,8 6,4 8,3 8,1 6,4 8,3 8,1 2,7 4,6 4,3
19 Netherlands 6,3 6,4 6,4 6,1 6,4 6,4 7,0 6,4 6,4 7,0 6,4 6,4 4,4
20 Poland 5,7 5,8 5,8 5,5 6,4 6,4 6,0 6,4 6,4 6,0 4,8 4,8 4,4
21 Portugal 6,0 5,5 6,3 6,1 6,4 7,2 7,0 6,4 7,2 7,0 3,8 4,6 4,4
22 Romania 6,0 5,9 6,9 5,4 6,4 7,4 5,9 6,4 7,4 5,9 4,9 5,8 4,3
23 Slovakia 6,1 6,4 6,4 5,5 6,4 6,4 6,0 6,4 6,4 6,0 6,4 6,4 4,4
24 Slovenia 6,2 6,4 6,4 5,8 6,4 6,4 6,6 6,4 6,4 6,6 6,4 6,4 4,4
25 Spain 6,0 5,4 5,4 7,3 6,4 6,4 8,4 6,4 6,4 8,4 3,3 3,3 5,3
26 Sweden 5,7 5,6 5,6 5,9 6,4 6,4 6,8 6,4 6,4 6,8 4,0 4,0 4,4
27 UK 6,1 5,4 6,5 6,3 6,4 7,5 7,3 6,4 7,5 7,3 3,5 4,6 4,3
28 Croatia 5,9 5,8 6,3 5,6 6,4 6,9 6,2 6,4 6,9 6,2 4,6 5,0 4,4
29 FYROM 5,9 5,9 6,4 5,3 6,4 6,9 5,8 6,4 6,9 5,8 5,0 5,5 4,4
30 Norway 5,9 5,5 6,0 6,1 6,4 6,9 7,0 6,4 6,9 7,0 3,8 4,3 4,4
32 Turkey 7,9 5,5 10,3 8,1 6,4 11,2 9,0 6,4 11,2 9,0 3,7 8,5 6,3
33 Canada 5,7 5,3 5,7 6,2 6,4 6,9 7,3 6,4 6,9 7,3 3,1 3,5 4,0
34 Japan 6,6 4,8 7,7 7,4 6,4 9,3 9,1 6,4 9,3 9,1 1,7 4,6 4,3
35 USA 6,1 4,9 6,8 6,6 6,4 8,3 8,1 6,4 8,3 8,1 2,2 4,0 3,8

Mean 6,0 5,7 6,2 6,0 6,4 7,0 6,8 6,5 7,0 6,9 4,3 4,9 4,5

Overall Retained earnings New equity Debt

D - 1363
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 18,8 18,6 18,6 19,2 21,6 21,6 22,2 21,6 21,6 22,2 12,9 12,9 13,5
2 Belgium 17,4 15,9 16,5 19,7 18,7 19,3 22,6 18,7 19,3 22,6 10,7 11,3 14,5
3 Bulgaria 22,2 22,5 24,2 19,9 24,3 26,1 21,8 24,3 26,1 21,8 19,1 20,8 16,5
4 Cyprus 18,8 20,3 20,3 15,6 21,6 21,6 17,0 21,6 21,6 17,0 17,8 17,8 13,2
5 Czech Republic 20,7 21,6 21,6 18,9 21,6 21,6 21,9 21,6 21,6 21,9 21,6 21,6 13,5
6 Denmark 18,8 18,2 18,2 19,8 21,6 21,6 23,2 21,6 21,6 23,2 11,9 11,9 13,5
7 Estonia 32,6 34,7 34,7 28,4 33,9 33,9 27,6 41,9 41,9 35,7 33,9 33,9 27,6
8 Finland 18,8 18,5 18,5 19,4 21,6 21,6 22,6 21,6 21,6 22,6 12,6 12,6 13,5
9 France 19,9 18,4 19,0 22,3 22,6 23,2 26,5 22,6 23,2 26,5 10,6 11,2 14,6

10 Germany 20,8 18,7 19,4 24,4 22,7 23,4 28,4 22,7 23,4 28,4 11,3 11,9 17,0
11 Greece 25,3 23,3 26,7 26,0 26,9 30,3 29,5 26,9 30,3 29,5 16,8 20,2 19,4
12 Hungary 19,1 19,7 19,7 17,7 21,6 21,6 19,6 21,6 21,6 19,6 16,2 16,2 14,1
13 Ireland 23,2 22,3 23,9 23,2 24,1 25,8 25,0 24,1 25,8 25,0 18,9 20,5 19,8
14 Italy 20,6 18,7 19,4 23,7 22,6 23,3 27,6 22,6 23,3 27,6 11,4 12,1 16,4
15 Latvia 18,8 19,8 19,8 16,9 21,6 21,6 18,7 21,6 21,6 18,7 16,4 16,4 13,5
16 Lithuania 18,8 19,3 19,3 17,8 21,6 21,6 20,1 21,6 21,6 20,1 15,0 15,0 13,5
17 Luxembourg 18,8 18,0 18,0 20,2 21,6 21,6 23,8 21,6 21,6 23,8 11,3 11,3 13,5
18 Malta 30,5 26,7 32,7 32,0 30,9 37,0 36,3 30,9 37,0 36,3 18,7 24,8 24,1
19 Netherlands 21,2 21,6 21,6 20,2 21,6 21,6 23,8 21,6 21,6 23,8 21,6 21,6 13,5
20 Poland 18,8 19,3 19,3 17,8 21,6 21,6 20,1 21,6 21,6 20,1 15,0 15,0 13,5
21 Portugal 24,1 22,5 25,2 24,5 25,8 28,6 27,8 25,8 28,6 27,8 16,3 19,0 18,3
22 Romania 25,6 25,0 28,5 23,2 27,0 30,5 25,2 27,0 30,5 25,2 21,4 24,9 19,6
23 Slovakia 20,4 21,6 21,6 17,8 21,6 21,6 20,1 21,6 21,6 20,1 21,6 21,6 13,5
24 Slovenia 20,8 21,6 21,6 19,2 21,6 21,6 22,2 21,6 21,6 22,2 21,6 21,6 13,5
25 Spain 19,3 17,4 17,4 23,3 21,6 21,6 27,5 21,6 21,6 27,5 9,5 9,5 15,3
26 Sweden 18,8 18,3 18,3 19,7 21,6 21,6 23,0 21,6 21,6 23,0 12,1 12,1 13,5
27 UK 26,2 23,9 27,7 27,0 27,5 31,4 30,6 27,5 31,4 30,6 17,1 20,9 20,2
28 Croatia 22,2 21,9 23,6 21,1 24,3 26,1 23,5 24,3 26,1 23,5 17,4 19,1 16,5
29 FYROM 22,2 22,5 24,2 19,9 24,3 26,1 21,8 24,3 26,1 21,8 19,1 20,8 16,5
30 Norway 22,1 20,9 22,6 22,9 24,3 26,1 26,3 24,3 26,1 26,3 14,6 16,3 16,5
32 Turkey 44,2 37,9 50,1 44,5 40,3 52,5 47,0 40,3 52,5 47,0 33,4 45,6 40,0
33 Canada 21,6 19,9 21,7 23,3 24,3 26,1 27,7 24,3 26,1 27,7 11,7 13,5 15,2
34 Japan 35,4 29,9 38,5 37,8 34,8 43,4 42,7 34,8 43,4 42,7 20,7 29,4 28,6
35 USA 29,9 26,1 32,1 31,4 30,9 37,0 36,3 30,9 37,0 36,3 17,1 23,1 22,4

Mean 22,8 21,9 23,7 22,9 24,6 26,3 25,9 24,8 26,5 26,1 17,0 18,7 17,3

Overall Retained earnings New equity Debt

D - 1364
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,1 6,2 6,2 5,9 6,9 6,9 6,6 6,9 6,9 6,6 5,0 5,0 4,6
2 Belgium 5,0 4,8 4,8 5,3 5,6 5,6 6,1 5,6 5,6 6,1 3,3 3,3 3,9
3 Bulgaria 5,3 5,0 5,0 5,9 5,6 5,6 6,4 5,6 5,6 6,4 3,9 3,9 4,8
4 Cyprus 5,5 5,2 5,2 6,1 5,8 5,8 6,6 5,8 5,8 6,6 4,2 4,2 5,0
5 Czech Republic 5,8 5,9 5,9 5,6 6,6 6,6 6,3 6,6 6,6 6,3 4,6 4,6 4,4
6 Denmark 6,0 6,1 6,1 5,8 6,8 6,8 6,5 6,8 6,8 6,5 4,8 4,8 4,5
7 Estonia 5,6 4,3 6,3 6,2 5,0 7,0 6,9 5,0 7,0 6,9 3,1 5,1 5,0
8 Finland 6,4 6,5 6,5 6,1 7,2 7,2 6,8 7,2 7,2 6,8 5,2 5,2 4,8
9 France 7,7 8,2 8,2 6,8 9,0 9,0 7,6 9,0 9,0 7,6 6,7 6,7 5,3

10 Germany 7,0 7,4 7,4 6,1 8,3 8,3 7,0 8,3 8,3 7,0 5,8 5,8 4,5
11 Greece 5,8 5,9 5,9 5,6 6,6 6,6 6,3 6,6 6,6 6,3 4,6 4,6 4,3
12 Hungary 5,9 5,9 5,9 6,0 6,5 6,5 6,7 6,5 6,5 6,7 4,6 4,6 4,8
13 Ireland 5,7 5,6 5,6 6,1 6,2 6,2 6,7 6,2 6,2 6,7 4,4 4,4 4,9
14 Italy 6,4 6,8 6,8 5,6 7,7 7,7 6,4 7,7 7,7 6,4 5,3 5,3 4,0
15 Latvia 6,0 5,5 6,4 6,2 6,1 7,1 6,9 6,1 7,1 6,9 4,2 5,1 4,9
16 Lithuania 5,4 5,3 5,3 5,6 5,9 5,9 6,2 5,9 5,9 6,2 4,1 4,1 4,4
17 Luxembourg 6,1 6,3 6,3 5,5 7,1 7,1 6,2 7,1 7,1 6,2 5,0 5,0 4,1
18 Malta 6,9 7,4 7,4 5,9 8,2 8,2 6,7 8,2 8,2 6,7 5,9 5,9 4,4
19 Netherlands 6,2 6,4 6,4 6,0 7,1 7,1 6,7 7,1 7,1 6,7 5,1 5,1 4,7
20 Poland 5,8 5,7 5,7 5,9 6,4 6,4 6,6 6,4 6,4 6,6 4,5 4,5 4,7
21 Portugal 6,0 6,2 6,2 5,7 6,9 6,9 6,4 6,9 6,9 6,4 4,9 4,9 4,4
22 Romania 5,7 5,5 5,5 6,0 6,1 6,1 6,6 6,1 6,1 6,6 4,4 4,4 4,8
23 Slovakia 5,6 5,6 5,6 5,8 6,2 6,2 6,4 6,2 6,2 6,4 4,4 4,4 4,6
24 Slovenia 6,0 6,0 6,0 5,9 6,7 6,7 6,5 6,7 6,7 6,5 4,8 4,8 4,6
25 Spain 7,6 8,0 8,0 6,6 8,9 8,9 7,5 8,9 8,9 7,5 6,3 6,3 4,9
26 Sweden 6,1 6,3 6,3 5,8 7,1 7,1 6,5 7,1 7,1 6,5 5,0 5,0 4,4
27 UK 7,0 7,2 7,2 6,4 8,0 8,0 7,1 8,0 8,0 7,1 5,9 5,9 5,0
28 Croatia 5,4 5,3 5,3 5,4 6,0 6,0 6,1 6,0 6,0 6,1 4,1 4,1 4,2
29 FYROM 5,5 5,1 5,5 5,9 5,7 6,1 6,5 5,7 6,1 6,5 3,9 4,3 4,8
30 Norway 6,5 6,7 6,7 6,1 7,5 7,5 6,8 7,5 7,5 6,8 5,4 5,4 4,7
32 Turkey 6,2 5,6 7,1 6,0 6,3 7,9 6,8 6,3 7,9 6,8 4,1 5,7 4,6
33 Canada 8,0 8,3 8,9 6,8 9,2 9,7 7,7 9,2 9,7 7,7 6,7 7,3 5,2
34 Japan 9,1 9,3 10,6 7,3 10,3 11,6 8,3 10,3 11,6 8,3 7,5 8,8 5,5
35 USA 7,9 8,4 9,0 6,5 9,3 9,9 7,4 9,3 9,9 7,4 6,7 7,3 4,8

Mean 6,3 6,3 6,5 6,0 7,0 7,2 6,7 7,0 7,2 6,7 5,0 5,2 4,7

Overall Retained earnings New equity Debt

D - 1365
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 23,0 23,4 23,4 22,2 26,0 26,0 24,8 26,0 26,0 24,8 18,6 18,6 17,3
2 Belgium 25,4 24,7 24,7 26,6 27,4 27,4 29,2 27,4 27,4 29,2 19,9 19,9 21,8
3 Bulgaria 8,8 7,4 7,4 11,4 10,0 10,0 14,0 10,0 10,0 14,0 2,6 2,6 6,6
4 Cyprus 10,5 9,3 9,3 12,9 11,9 11,9 15,5 11,9 11,9 15,5 4,5 4,5 8,1
5 Czech Republic 21,0 21,3 21,3 20,4 23,9 23,9 23,0 23,9 23,9 23,0 16,5 16,5 15,6
6 Denmark 22,5 23,0 23,0 21,7 25,6 25,6 24,3 25,6 25,6 24,3 18,1 18,1 16,8
7 Estonia 18,9 13,9 21,6 21,3 16,5 24,2 23,9 16,5 24,2 23,9 9,1 16,7 16,5
8 Finland 24,5 25,0 25,0 23,4 27,6 27,6 26,0 27,6 27,6 26,0 20,2 20,2 18,6
9 France 34,6 36,2 36,2 31,6 38,8 38,8 34,2 38,8 38,8 34,2 31,3 31,3 26,7

10 Germany 35,6 36,9 36,9 32,9 39,5 39,5 35,5 39,5 39,5 35,5 32,1 32,1 28,1
11 Greece 21,7 22,2 22,2 20,9 24,8 24,8 23,5 24,8 24,8 23,5 17,4 17,4 16,1
12 Hungary 19,5 19,3 19,3 19,8 21,9 21,9 22,4 21,9 21,9 22,4 14,5 14,5 14,9
13 Ireland 14,3 13,6 13,6 15,8 16,2 16,2 18,4 16,2 16,2 18,4 8,8 8,8 11,0
14 Italy 31,8 33,2 33,2 29,1 35,8 35,8 31,7 35,8 35,8 31,7 28,4 28,4 24,3
15 Latvia 21,5 19,4 22,9 22,1 22,0 25,5 24,7 22,0 25,5 24,7 14,6 18,0 17,3
16 Lithuania 15,2 14,8 14,8 15,9 17,4 17,4 18,5 17,4 17,4 18,5 9,9 9,9 11,1
17 Luxembourg 25,9 26,9 26,9 24,0 29,5 29,5 26,6 29,5 29,5 26,6 22,1 22,1 19,2
18 Malta 32,3 33,9 33,9 29,1 36,5 36,5 31,7 36,5 36,5 31,7 29,1 29,1 24,3
19 Netherlands 23,7 24,2 24,2 22,7 26,8 26,8 25,3 26,8 26,8 25,3 19,4 19,4 17,9
20 Poland 17,4 17,2 17,2 18,0 19,8 19,8 20,6 19,8 19,8 20,6 12,3 12,3 13,1
21 Portugal 23,7 24,3 24,3 22,5 26,9 26,9 25,1 26,9 26,9 25,1 19,5 19,5 17,7
22 Romania 14,8 14,2 14,2 16,0 16,8 16,8 18,6 16,8 16,8 18,6 9,4 9,4 11,2
23 Slovakia 16,8 16,5 16,5 17,3 19,1 19,1 19,9 19,1 19,1 19,9 11,7 11,7 12,5
24 Slovenia 20,9 21,1 21,1 20,6 23,7 23,7 23,1 23,7 23,7 23,1 16,3 16,3 15,7
25 Spain 34,5 35,9 35,9 31,8 38,5 38,5 34,4 38,5 38,5 34,4 31,1 31,1 27,0
26 Sweden 24,7 25,4 25,4 23,3 28,0 28,0 25,9 28,0 28,0 25,9 20,5 20,5 18,5
27 UK 29,3 30,3 30,3 27,3 32,9 32,9 29,9 32,9 32,9 29,9 25,5 25,5 22,5
28 Croatia 16,5 16,3 16,3 16,8 18,9 18,9 19,4 18,9 18,9 19,4 11,5 11,5 11,9
29 FYROM 14,4 12,7 14,4 16,1 15,2 17,0 18,7 15,2 17,0 18,7 7,8 9,6 11,3
30 Norway 26,5 27,2 27,2 24,9 29,8 29,8 27,5 29,8 29,8 27,5 22,4 22,4 20,1
32 Turkey 28,2 25,9 31,1 27,4 28,5 33,7 30,0 28,5 33,7 30,0 21,1 26,3 22,6
33 Canada 38,6 39,5 41,3 35,0 42,1 43,9 37,6 42,1 43,9 37,6 34,7 36,4 30,1
34 Japan 45,9 46,5 50,0 41,2 49,1 52,6 43,8 49,1 52,6 43,8 41,6 45,1 36,3
35 USA 39,9 41,2 42,9 35,7 43,8 45,5 38,3 43,8 45,5 38,3 36,3 38,1 30,9

Mean 24,2 24,2 24,9 23,5 26,8 27,5 26,1 26,8 27,5 26,1 19,4 20,1 18,6

New equity DebtOverall Retained earnings

D - 1366
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 5,7 5,7 5,7 5,8 6,4 6,4 6,6 6,4 6,4 6,6 4,2 4,2 4,4
2 Belgium 5,0 4,7 4,8 5,6 5,4 5,5 6,3 5,4 5,5 6,3 3,4 3,5 4,4
3 Bulgaria 5,7 6,1 6,1 4,9 6,4 6,4 5,3 6,4 6,4 5,3 5,6 5,6 4,4
4 Cyprus 5,9 6,4 6,4 4,9 6,4 6,4 5,3 6,4 6,4 5,3 6,4 6,4 4,3
5 Czech Republic 6,2 6,4 6,4 5,7 6,4 6,4 6,5 6,4 6,4 6,5 6,4 6,4 4,4
6 Denmark 5,7 5,7 5,7 5,8 6,4 6,4 6,6 6,4 6,4 6,6 4,2 4,2 4,4
7 Estonia 6,0 6,7 6,7 4,6 6,4 6,4 4,4 8,9 8,9 6,9 6,4 6,4 4,4
8 Finland 5,7 5,6 5,6 5,9 6,4 6,4 6,7 6,4 6,4 6,7 4,1 4,1 4,4
9 France 5,7 5,4 5,5 6,4 6,4 6,6 7,5 6,4 6,6 7,5 3,3 3,5 4,4

10 Germany 6,0 5,4 5,6 6,9 6,4 6,6 7,9 6,4 6,6 7,9 3,5 3,6 4,9
11 Greece 5,9 5,6 6,1 5,9 6,4 6,9 6,7 6,4 6,9 6,7 4,1 4,6 4,4
12 Hungary 5,8 5,8 5,8 5,7 6,4 6,4 6,3 6,4 6,4 6,3 4,7 4,7 4,5
13 Ireland 6,0 6,0 6,0 6,1 6,4 6,4 6,6 6,4 6,4 6,6 5,1 5,1 5,3
14 Italy 5,9 5,4 5,6 6,7 6,4 6,6 7,7 6,4 6,6 7,7 3,5 3,7 4,8
15 Latvia 5,7 6,0 6,0 5,2 6,4 6,4 5,7 6,4 6,4 5,7 5,1 5,1 4,4
16 Lithuania 5,7 5,9 5,9 5,4 6,4 6,4 6,0 6,4 6,4 6,0 4,8 4,8 4,4
17 Luxembourg 5,7 5,5 5,5 6,1 6,4 6,4 7,0 6,4 6,4 7,0 3,8 3,8 4,4
18 Malta 6,3 5,1 7,0 6,8 6,4 8,3 8,1 6,4 8,3 8,1 2,7 4,6 4,3
19 Netherlands 6,2 6,4 6,4 5,8 6,4 6,4 6,6 6,4 6,4 6,6 6,4 6,4 4,4
20 Poland 5,7 5,8 5,8 5,5 6,4 6,4 6,0 6,4 6,4 6,0 4,8 4,8 4,4
21 Portugal 5,9 5,6 6,2 6,0 6,4 7,1 6,9 6,4 7,1 6,9 3,9 4,6 4,4
22 Romania 6,0 5,9 6,9 5,4 6,4 7,4 5,9 6,4 7,4 5,9 4,9 5,8 4,3
23 Slovakia 6,1 6,4 6,4 5,5 6,4 6,4 6,0 6,4 6,4 6,0 6,4 6,4 4,4
24 Slovenia 5,7 5,7 5,8 5,7 6,4 6,5 6,4 6,4 6,5 6,4 4,4 4,5 4,4
25 Spain 6,0 5,4 5,4 7,2 6,4 6,4 8,2 6,4 6,4 8,2 3,5 3,5 5,3
26 Sweden 5,7 5,6 5,6 5,9 6,4 6,4 6,8 6,4 6,4 6,8 4,0 4,0 4,4
27 UK 6,1 5,4 6,5 6,3 6,4 7,5 7,3 6,4 7,5 7,3 3,5 4,6 4,3
28 Croatia 5,9 5,8 6,3 5,6 6,4 6,9 6,2 6,4 6,9 6,2 4,6 5,0 4,4
29 FYROM 5,9 6,0 6,5 5,1 6,4 6,9 5,5 6,4 6,9 5,5 5,3 5,8 4,4
30 Norway 5,7 5,6 5,6 6,0 6,4 6,4 6,8 6,4 6,4 6,8 4,0 4,0 4,4
32 Turkey 7,9 5,5 10,3 8,1 6,4 11,2 9,0 6,4 11,2 9,0 3,7 8,5 6,3
33 Canada 5,7 5,3 5,7 6,2 6,4 6,9 7,3 6,4 6,9 7,3 3,1 3,5 4,0
34 Japan 6,6 4,8 7,7 7,4 6,4 9,3 9,1 6,4 9,3 9,1 1,7 4,6 4,3
35 USA 6,2 5,0 6,8 6,6 6,4 8,3 8,1 6,4 8,3 8,1 2,3 4,1 3,9

Mean 5,9 5,7 6,2 6,0 6,4 6,9 6,7 6,5 7,0 6,8 4,4 4,8 4,5

Overall Retained earnings New equity Debt

D - 1367
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 18,8 18,6 18,6 19,2 21,6 21,6 22,2 21,6 21,6 22,2 12,9 12,9 13,5
2 Belgium 17,2 15,7 16,3 19,5 18,4 19,0 22,2 18,4 19,0 22,2 10,7 11,3 14,5
3 Bulgaria 18,9 20,4 20,4 15,8 21,6 21,6 17,0 21,6 21,6 17,0 18,2 18,2 13,5
4 Cyprus 19,6 21,6 21,6 15,6 21,6 21,6 17,0 21,6 21,6 17,0 21,6 21,6 13,2
5 Czech Republic 20,7 21,6 21,6 18,9 21,6 21,6 21,9 21,6 21,6 21,9 21,6 21,6 13,5
6 Denmark 18,8 18,6 18,6 19,2 21,6 21,6 22,2 21,6 21,6 22,2 12,9 12,9 13,5
7 Estonia 32,0 34,1 34,1 27,8 33,4 33,4 27,0 41,0 41,0 34,7 33,4 33,4 27,0
8 Finland 18,8 18,5 18,5 19,4 21,6 21,6 22,6 21,6 21,6 22,6 12,6 12,6 13,5
9 France 19,9 18,4 19,0 22,3 22,6 23,2 26,5 22,6 23,2 26,5 10,6 11,2 14,6

10 Germany 20,8 18,7 19,4 24,4 22,7 23,4 28,4 22,7 23,4 28,4 11,3 11,9 17,0
11 Greece 21,9 21,1 22,7 22,0 24,1 25,8 25,0 24,1 25,8 25,0 15,4 17,1 16,3
12 Hungary 19,0 19,2 19,2 18,6 21,6 21,6 21,0 21,6 21,6 21,0 14,8 14,8 14,1
13 Ireland 20,0 19,8 19,8 20,4 21,6 21,6 22,2 21,6 21,6 22,2 16,4 16,4 17,0
14 Italy 20,6 18,7 19,4 23,7 22,6 23,3 27,6 22,6 23,3 27,6 11,4 12,1 16,4
15 Latvia 18,8 19,8 19,8 16,9 21,6 21,6 18,7 21,6 21,6 18,7 16,4 16,4 13,5
16 Lithuania 18,8 19,5 19,5 17,6 21,6 21,6 19,8 21,6 21,6 19,8 15,4 15,4 13,5
17 Luxembourg 18,8 18,0 18,0 20,2 21,6 21,6 23,8 21,6 21,6 23,8 11,3 11,3 13,5
18 Malta 30,5 26,7 32,7 32,0 30,9 37,0 36,3 30,9 37,0 36,3 18,7 24,8 24,1
19 Netherlands 20,9 21,6 21,6 19,3 21,6 21,6 22,4 21,6 21,6 22,4 21,6 21,6 13,5
20 Poland 18,8 19,3 19,3 17,8 21,6 21,6 20,1 21,6 21,6 20,1 15,0 15,0 13,5
21 Portugal 23,2 21,9 24,2 23,5 25,2 27,5 26,7 25,2 27,5 26,7 15,9 18,2 17,5
22 Romania 25,6 25,0 28,5 23,2 27,0 30,5 25,2 27,0 30,5 25,2 21,4 24,9 19,6
23 Slovakia 20,4 21,6 21,6 17,8 21,6 21,6 20,1 21,6 21,6 20,1 21,6 21,6 13,5
24 Slovenia 19,6 19,5 19,9 19,4 22,3 22,7 22,2 22,3 22,7 22,2 14,3 14,7 14,2
25 Spain 19,3 17,6 17,6 22,7 21,6 21,6 26,7 21,6 21,6 26,7 10,2 10,2 15,3
26 Sweden 18,8 18,3 18,3 19,7 21,6 21,6 23,0 21,6 21,6 23,0 12,1 12,1 13,5
27 UK 26,2 23,9 27,7 27,0 27,5 31,4 30,6 27,5 31,4 30,6 17,1 20,9 20,2
28 Croatia 22,2 21,9 23,6 21,1 24,3 26,1 23,5 24,3 26,1 23,5 17,4 19,1 16,5
29 FYROM 22,2 22,9 24,6 19,3 24,3 26,1 20,7 24,3 26,1 20,7 20,1 21,9 16,5
30 Norway 18,8 18,2 18,2 19,8 21,6 21,6 23,2 21,6 21,6 23,2 11,9 11,9 13,5
32 Turkey 44,2 37,9 50,1 44,5 40,3 52,5 47,0 40,3 52,5 47,0 33,4 45,6 40,0
33 Canada 21,6 19,9 21,7 23,3 24,3 26,1 27,7 24,3 26,1 27,7 11,7 13,5 15,2
34 Japan 35,4 29,9 38,5 37,8 34,8 43,4 42,7 34,8 43,4 42,7 20,7 29,4 28,6
35 USA 30,0 26,2 32,3 31,5 30,9 37,0 36,3 30,9 37,0 36,3 17,4 23,5 22,7

Mean 22,4 21,6 23,2 22,4 24,2 25,8 25,3 24,4 26,0 25,5 16,7 18,2 16,9

Overall Retained earnings New equity Debt

D - 1368
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



Cost of capital for outbound investment
2008

Switzerland
(Zurich)

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 6,1 6,3 6,3 5,9 6,9 6,9 6,6 6,9 6,9 6,6 5,0 5,0 4,6
2 Belgium 4,8 4,5 4,5 5,4 5,3 5,3 6,1 5,3 5,3 6,1 3,1 3,1 3,9
3 Bulgaria 5,3 5,0 5,0 5,9 5,6 5,6 6,4 5,6 5,6 6,4 3,9 3,9 4,8
4 Cyprus 5,5 5,3 5,3 6,0 5,8 5,8 6,6 5,8 5,8 6,6 4,2 4,2 5,0
5 Czech Republic 5,7 5,7 5,7 5,7 6,3 6,3 6,3 6,3 6,3 6,3 4,5 4,5 4,5
6 Denmark 6,0 6,1 6,1 5,8 6,8 6,8 6,5 6,8 6,8 6,5 4,8 4,8 4,5
7 Estonia 5,6 4,3 6,2 6,2 5,0 6,9 6,9 5,0 6,9 6,9 3,1 5,0 5,0
8 Finland 6,4 6,5 6,5 6,0 7,2 7,2 6,7 7,2 7,2 6,7 5,2 5,2 4,8
9 France 7,7 8,2 8,2 6,8 9,0 9,0 7,6 9,0 9,0 7,6 6,7 6,7 5,3

10 Germany 6,5 6,7 6,7 6,1 7,4 7,4 6,8 7,4 7,4 6,8 5,3 5,3 4,7
11 Greece 5,8 5,9 5,9 5,6 6,6 6,6 6,3 6,6 6,6 6,3 4,7 4,7 4,3
12 Hungary 5,9 5,9 5,9 6,0 6,5 6,5 6,6 6,5 6,5 6,6 4,7 4,7 4,8
13 Ireland 5,7 5,6 5,6 6,1 6,2 6,2 6,7 6,2 6,2 6,7 4,5 4,5 4,9
14 Italy 6,3 6,5 6,5 5,8 7,2 7,2 6,6 7,2 7,2 6,6 5,1 5,1 4,5
15 Latvia 5,6 5,4 5,4 5,9 6,0 6,0 6,5 6,0 6,0 6,5 4,3 4,3 4,8
16 Lithuania 5,3 5,2 5,2 5,7 5,8 5,8 6,3 5,8 5,8 6,3 4,0 4,0 4,6
17 Luxembourg 6,1 6,3 6,3 5,5 7,1 7,1 6,2 7,1 7,1 6,2 5,0 5,0 4,1
18 Malta 6,9 7,4 7,4 5,9 8,2 8,2 6,7 8,2 8,2 6,7 5,9 5,9 4,4
19 Netherlands 6,2 6,4 6,4 6,0 7,1 7,1 6,7 7,1 7,1 6,7 5,1 5,1 4,7
20 Poland 5,8 5,7 5,7 5,9 6,4 6,4 6,5 6,4 6,4 6,5 4,5 4,5 4,7
21 Portugal 6,0 6,2 6,2 5,7 6,9 6,9 6,4 6,9 6,9 6,4 4,9 4,9 4,4
22 Romania 5,7 5,5 5,5 6,0 6,1 6,1 6,6 6,1 6,1 6,6 4,4 4,4 4,8
23 Slovakia 5,6 5,6 5,6 5,8 6,2 6,2 6,4 6,2 6,2 6,4 4,4 4,4 4,6
24 Slovenia 5,9 5,9 5,9 5,9 6,6 6,6 6,5 6,6 6,6 6,5 4,7 4,7 4,6
25 Spain 7,5 7,9 7,9 6,8 8,8 8,8 7,7 8,8 8,8 7,7 6,3 6,3 5,2
26 Sweden 6,1 6,3 6,3 5,8 7,1 7,1 6,5 7,1 7,1 6,5 5,0 5,0 4,4
27 UK 7,0 7,2 7,2 6,5 7,9 7,9 7,2 7,9 7,9 7,2 5,8 5,8 5,2
28 Croatia 5,4 5,3 5,3 5,4 6,0 6,0 6,1 6,0 6,0 6,1 4,1 4,1 4,2
29 FYROM 5,4 5,0 5,4 5,9 5,6 6,0 6,5 5,6 6,0 6,5 3,9 4,3 4,8
30 Norway 6,5 6,7 6,7 6,1 7,5 7,5 6,8 7,5 7,5 6,8 5,4 5,4 4,8
32 Turkey 6,2 5,6 7,1 6,0 6,3 7,9 6,8 6,3 7,9 6,8 4,2 5,7 4,6
33 Canada 7,8 8,0 8,6 6,8 8,8 9,4 7,7 8,8 9,4 7,7 6,5 7,0 5,3
34 Japan 9,1 9,3 10,6 7,3 10,3 11,6 8,3 10,3 11,6 8,3 7,5 8,8 5,5
35 USA 7,9 8,4 9,0 6,5 9,3 9,9 7,4 9,3 9,9 7,4 6,7 7,3 4,8

Mean 6,2 6,2 6,4 6,0 6,9 7,1 6,7 6,9 7,1 6,7 4,9 5,1 4,7

Overall Retained earnings New equity Debt

D - 1369
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



EATR for outbound investment
2008

Switzerland
(Zurich)

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 23,0 23,5 23,5 22,1 26,0 26,0 24,7 26,0 26,0 24,7 18,7 18,7 17,3
2 Belgium 24,9 24,0 24,0 26,7 26,6 26,6 29,3 26,6 26,6 29,3 19,2 19,2 21,9
3 Bulgaria 8,8 7,5 7,5 11,4 10,1 10,1 14,0 10,1 10,1 14,0 2,7 2,7 6,6
4 Cyprus 10,5 9,3 9,3 12,9 11,9 11,9 15,5 11,9 11,9 15,5 4,6 4,6 8,1
5 Czech Republic 18,4 18,4 18,4 18,4 20,9 20,9 21,0 20,9 20,9 21,0 13,6 13,6 13,6
6 Denmark 22,5 22,9 22,9 21,6 25,5 25,5 24,2 25,5 25,5 24,2 18,1 18,1 16,8
7 Estonia 18,1 13,2 20,5 20,5 15,8 23,1 23,1 15,8 23,1 23,1 8,4 15,7 15,8
8 Finland 24,5 25,1 25,1 23,4 27,6 27,6 26,0 27,6 27,6 26,0 20,3 20,3 18,6
9 France 34,7 36,2 36,2 31,6 38,8 38,8 34,2 38,8 38,8 34,2 31,4 31,4 26,8

10 Germany 28,3 28,9 28,9 26,9 31,5 31,5 29,4 31,5 31,5 29,4 24,2 24,2 22,1
11 Greece 21,9 22,3 22,3 21,0 24,9 24,9 23,5 24,9 24,9 23,5 17,5 17,5 16,2
12 Hungary 19,5 19,3 19,3 19,7 21,9 21,9 22,3 21,9 21,9 22,3 14,5 14,5 14,9
13 Ireland 14,3 13,6 13,6 15,8 16,2 16,2 18,3 16,2 16,2 18,3 8,8 8,8 11,0
14 Italy 27,2 27,9 27,9 25,7 30,5 30,5 28,3 30,5 30,5 28,3 23,1 23,1 20,9
15 Latvia 13,8 13,1 13,1 15,2 15,7 15,7 17,8 15,7 15,7 17,8 8,3 8,3 10,4
16 Lithuania 12,7 12,0 12,0 14,1 14,6 14,6 16,7 14,6 14,6 16,7 7,2 7,2 9,3
17 Luxembourg 25,9 26,9 26,9 24,0 29,5 29,5 26,5 29,5 29,5 26,5 22,1 22,1 19,2
18 Malta 32,3 33,9 33,9 29,1 36,5 36,5 31,7 36,5 36,5 31,7 29,1 29,1 24,3
19 Netherlands 23,7 24,2 24,2 22,7 26,8 26,8 25,3 26,8 26,8 25,3 19,4 19,4 17,9
20 Poland 17,4 17,2 17,2 17,9 19,8 19,8 20,5 19,8 19,8 20,5 12,4 12,4 13,1
21 Portugal 23,7 24,3 24,3 22,5 26,9 26,9 25,0 26,9 26,9 25,0 19,5 19,5 17,7
22 Romania 14,8 14,2 14,2 16,0 16,8 16,8 18,6 16,8 16,8 18,6 9,4 9,4 11,2
23 Slovakia 16,8 16,6 16,6 17,3 19,1 19,1 19,9 19,1 19,1 19,9 11,8 11,8 12,5
24 Slovenia 20,0 20,1 20,1 19,8 22,7 22,7 22,4 22,7 22,7 22,4 15,3 15,3 15,0
25 Spain 32,9 34,0 34,0 30,7 36,6 36,6 33,3 36,6 36,6 33,3 29,2 29,2 25,9
26 Sweden 24,7 25,4 25,4 23,2 28,0 28,0 25,8 28,0 28,0 25,8 20,6 20,6 18,5
27 UK 28,0 28,8 28,8 26,4 31,4 31,4 29,0 31,4 31,4 29,0 24,0 24,0 21,6
28 Croatia 16,5 16,3 16,3 16,7 18,9 18,9 19,3 18,9 18,9 19,3 11,5 11,5 11,9
29 FYROM 12,8 10,8 12,6 14,9 13,4 15,2 17,5 13,4 15,2 17,5 6,1 7,8 10,1
30 Norway 26,5 27,3 27,3 24,9 29,9 29,9 27,5 29,9 29,9 27,5 22,5 22,5 20,1
32 Turkey 28,2 25,9 31,2 27,4 28,5 33,7 30,0 28,5 33,7 30,0 21,1 26,4 22,6
33 Canada 36,5 37,2 38,9 33,4 39,8 41,5 36,0 39,8 41,5 36,0 32,3 34,1 28,6
34 Japan 45,9 46,5 50,0 41,2 49,1 52,6 43,8 49,1 52,6 43,8 41,7 45,2 36,3
35 USA 39,9 41,2 42,9 35,7 43,8 45,5 38,3 43,8 45,5 38,3 36,4 38,1 30,9

Mean 23,2 23,2 23,8 22,7 25,8 26,4 25,3 25,8 26,4 25,3 18,4 19,0 17,9

New equity DebtOverall Retained earnings

D - 1370
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
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1 Austria 5,7 5,7 5,7 5,8 6,4 6,4 6,6 6,4 6,4 6,6 4,2 4,2 4,4
2 Belgium 4,9 4,6 4,7 5,6 5,2 5,3 6,2 5,2 5,3 6,2 3,4 3,5 4,4
3 Bulgaria 5,7 6,1 6,1 4,9 6,4 6,4 5,3 6,4 6,4 5,3 5,5 5,5 4,4
4 Cyprus 5,9 6,4 6,4 4,9 6,4 6,4 5,3 6,4 6,4 5,3 6,4 6,4 4,3
5 Czech Republic 6,1 6,4 6,4 5,6 6,4 6,4 6,2 6,4 6,4 6,2 6,4 6,4 4,4
6 Denmark 5,7 5,7 5,7 5,8 6,4 6,4 6,6 6,4 6,4 6,6 4,2 4,2 4,4
7 Estonia 6,0 6,7 6,7 4,6 6,4 6,4 4,4 8,8 8,8 6,7 6,4 6,4 4,4
8 Finland 5,7 5,6 5,6 5,9 6,4 6,4 6,7 6,4 6,4 6,7 4,1 4,1 4,4
9 France 5,7 5,3 5,5 6,4 6,4 6,6 7,5 6,4 6,6 7,5 3,3 3,5 4,4

10 Germany 5,9 5,6 5,7 6,3 6,4 6,6 7,1 6,4 6,6 7,1 4,0 4,1 4,7
11 Greece 5,8 5,6 6,1 5,9 6,4 6,9 6,7 6,4 6,9 6,7 4,1 4,6 4,4
12 Hungary 5,8 5,8 5,8 5,7 6,4 6,4 6,3 6,4 6,4 6,3 4,7 4,7 4,5
13 Ireland 6,0 6,0 6,0 6,1 6,4 6,4 6,6 6,4 6,4 6,6 5,1 5,1 5,3
14 Italy 5,9 5,6 5,7 6,3 6,4 6,6 7,2 6,4 6,6 7,2 4,0 4,2 4,8
15 Latvia 5,7 6,0 6,0 5,2 6,4 6,4 5,7 6,4 6,4 5,7 5,1 5,1 4,4
16 Lithuania 5,7 6,0 6,0 5,2 6,4 6,4 5,7 6,4 6,4 5,7 5,1 5,1 4,4
17 Luxembourg 5,7 5,5 5,5 6,1 6,4 6,4 7,0 6,4 6,4 7,0 3,8 3,8 4,4
18 Malta 5,7 5,3 5,3 6,4 6,4 6,4 7,5 6,4 6,4 7,5 3,3 3,3 4,4
19 Netherlands 6,2 6,4 6,4 5,8 6,4 6,4 6,6 6,4 6,4 6,6 6,4 6,4 4,4
20 Poland 5,7 5,8 5,8 5,5 6,4 6,4 6,1 6,4 6,4 6,1 4,7 4,7 4,4
21 Portugal 5,9 5,5 6,2 6,0 6,4 7,1 6,9 6,4 7,1 6,9 3,9 4,6 4,4
22 Romania 5,7 5,9 5,9 5,3 6,4 6,4 5,8 6,4 6,4 5,8 5,0 5,0 4,4
23 Slovakia 6,1 6,4 6,4 5,5 6,4 6,4 6,1 6,4 6,4 6,1 6,4 6,4 4,4
24 Slovenia 5,7 5,7 5,8 5,6 6,4 6,5 6,3 6,4 6,5 6,3 4,5 4,6 4,4
25 Spain 6,0 5,5 5,5 7,0 6,4 6,4 8,0 6,4 6,4 8,0 3,7 3,7 5,3
26 Sweden 5,7 5,6 5,6 5,9 6,4 6,4 6,8 6,4 6,4 6,8 4,0 4,0 4,4
27 UK 6,0 5,5 6,3 6,1 6,4 7,3 7,1 6,4 7,3 7,1 3,7 4,6 4,4
28 Croatia 5,9 5,8 6,2 5,6 6,4 6,9 6,2 6,4 6,9 6,2 4,6 5,0 4,4
29 FYROM 5,9 6,1 6,6 5,0 6,4 6,9 5,3 6,4 6,9 5,3 5,5 6,0 4,4
30 Norway 5,7 5,6 5,6 6,0 6,4 6,5 6,9 6,4 6,5 6,9 3,9 4,0 4,4
32 Turkey 7,9 5,5 10,2 8,1 6,4 11,2 9,0 6,4 11,2 9,0 3,7 8,5 6,3
33 Canada 5,7 5,3 5,8 6,0 6,4 6,9 7,1 6,4 6,9 7,1 3,3 3,8 4,0
34 Japan 6,6 4,8 7,7 7,4 6,4 9,3 9,1 6,4 9,3 9,1 1,7 4,6 4,3
35 USA 6,1 5,0 6,8 6,6 6,4 8,3 8,1 6,4 8,3 8,1 2,3 4,1 3,9

Mean 5,9 5,7 6,1 5,9 6,4 6,8 6,6 6,5 6,9 6,7 4,4 4,8 4,5

Overall Retained earnings New equity Debt

D - 1371
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 18,7 18,4 18,4 19,1 21,5 21,5 22,1 21,5 21,5 22,1 12,8 12,8 13,4
2 Belgium 16,6 15,2 15,7 19,0 17,6 18,2 21,5 17,6 18,2 21,5 10,6 11,2 14,4
3 Bulgaria 18,7 20,3 20,3 15,7 21,5 21,5 16,9 21,5 21,5 16,9 18,0 18,0 13,4
4 Cyprus 19,5 21,5 21,5 15,5 21,5 21,5 16,9 21,5 21,5 16,9 21,5 21,5 13,1
5 Czech Republic 20,4 21,5 21,5 18,2 21,5 21,5 20,7 21,5 21,5 20,7 21,5 21,5 13,4
6 Denmark 18,7 18,4 18,4 19,1 21,5 21,5 22,1 21,5 21,5 22,1 12,8 12,8 13,4
7 Estonia 31,3 33,5 33,5 27,1 32,7 32,7 26,3 40,0 40,0 33,7 32,7 32,7 26,3
8 Finland 18,6 18,3 18,3 19,3 21,5 21,5 22,5 21,5 21,5 22,5 12,4 12,4 13,4
9 France 19,8 18,2 18,8 22,2 22,4 23,0 26,4 22,4 23,0 26,4 10,4 11,0 14,5

10 Germany 20,1 19,0 19,5 21,8 22,3 22,9 25,1 22,3 22,9 25,1 12,9 13,4 15,7
11 Greece 21,9 21,0 22,7 22,0 24,1 25,8 25,1 24,1 25,8 25,1 15,4 17,1 16,4
12 Hungary 18,9 19,1 19,1 18,5 21,5 21,5 20,9 21,5 21,5 20,9 14,6 14,6 14,0
13 Ireland 19,9 19,7 19,7 20,3 21,5 21,5 22,1 21,5 21,5 22,1 16,3 16,3 16,9
14 Italy 20,2 19,0 19,6 21,9 22,3 22,9 25,2 22,3 22,9 25,2 13,0 13,5 15,8
15 Latvia 18,7 19,7 19,7 16,8 21,5 21,5 18,6 21,5 21,5 18,6 16,3 16,3 13,4
16 Lithuania 18,7 19,7 19,7 16,8 21,5 21,5 18,6 21,5 21,5 18,6 16,3 16,3 13,4
17 Luxembourg 18,6 17,9 17,9 20,1 21,5 21,5 23,7 21,5 21,5 23,7 11,2 11,2 13,4
18 Malta 18,6 17,2 17,2 21,3 21,5 21,5 25,6 21,5 21,5 25,6 9,3 9,3 13,4
19 Netherlands 20,7 21,5 21,5 19,2 21,5 21,5 22,3 21,5 21,5 22,3 21,5 21,5 13,4
20 Poland 18,7 19,2 19,2 17,7 21,5 21,5 20,0 21,5 21,5 20,0 14,9 14,9 13,4
21 Portugal 23,2 21,9 24,2 23,5 25,1 27,5 26,7 25,1 27,5 26,7 15,9 18,2 17,5
22 Romania 18,7 19,5 19,5 17,0 21,5 21,5 19,0 21,5 21,5 19,0 15,9 15,9 13,4
23 Slovakia 20,2 21,5 21,5 17,7 21,5 21,5 20,0 21,5 21,5 20,0 21,5 21,5 13,4
24 Slovenia 19,4 19,4 19,8 19,1 22,1 22,5 21,7 22,1 22,5 21,7 14,4 14,8 14,1
25 Spain 19,2 17,8 17,8 22,1 21,5 21,5 25,8 21,5 21,5 25,8 10,9 10,9 15,2
26 Sweden 18,6 18,2 18,2 19,6 21,5 21,5 22,9 21,5 21,5 22,9 12,0 12,0 13,4
27 UK 24,5 22,7 25,7 25,0 26,1 29,1 28,4 26,1 29,1 28,4 16,4 19,4 18,7
28 Croatia 22,1 21,7 23,5 21,0 24,2 25,9 23,4 24,2 25,9 23,4 17,2 18,9 16,5
29 FYROM 22,1 22,9 24,7 18,7 24,2 25,9 19,9 24,2 25,9 19,9 20,7 22,4 16,5
30 Norway 19,2 18,5 18,8 20,3 21,9 22,2 23,7 21,9 22,2 23,7 12,2 12,5 13,9
32 Turkey 44,1 37,8 50,0 44,5 40,2 52,4 46,9 40,2 52,4 46,9 33,3 45,5 39,9
33 Canada 21,5 20,1 21,8 22,6 24,2 25,9 26,7 24,2 25,9 26,7 12,5 14,2 15,1
34 Japan 35,4 29,9 38,5 37,8 34,8 43,4 42,7 34,8 43,4 42,7 20,7 29,4 28,6
35 USA 30,0 26,1 32,3 31,5 30,9 37,0 36,3 30,9 37,0 36,3 17,4 23,5 22,8

Mean 21,6 21,1 22,3 21,5 23,6 24,8 24,3 23,8 25,0 24,5 16,3 17,6 16,3

Overall Retained earnings New equity Debt

D - 1372
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,1 6,2 6,2 5,8 6,9 6,9 6,5 6,9 6,9 6,5 4,9 4,9 4,5
2 Belgium 4,7 4,4 4,4 5,3 5,2 5,2 6,1 5,2 5,2 6,1 3,0 3,0 3,9
3 Bulgaria 5,3 5,0 5,0 5,9 5,6 5,6 6,4 5,6 5,6 6,4 3,9 3,9 4,8
4 Cyprus 5,5 5,3 5,3 6,0 5,8 5,8 6,6 5,8 5,8 6,6 4,2 4,2 5,0
5 Czech Republic 5,6 5,6 5,6 5,7 6,2 6,2 6,3 6,2 6,2 6,3 4,4 4,4 4,5
6 Denmark 6,0 6,1 6,1 5,8 6,8 6,8 6,5 6,8 6,8 6,5 4,8 4,8 4,5
7 Estonia 5,6 4,3 6,2 6,2 5,0 6,9 6,9 5,0 6,9 6,9 3,1 5,0 5,0
8 Finland 6,1 6,3 6,3 5,8 6,9 6,9 6,5 6,9 6,9 6,5 5,0 5,0 4,6
9 France 7,7 8,2 8,2 6,8 9,0 9,0 7,6 9,0 9,0 7,6 6,7 6,7 5,3

10 Germany 6,4 6,6 6,6 6,0 7,3 7,3 6,7 7,3 7,3 6,7 5,2 5,2 4,6
11 Greece 5,8 5,9 5,9 5,6 6,6 6,6 6,3 6,6 6,6 6,3 4,7 4,7 4,3
12 Hungary 5,9 5,9 5,9 6,0 6,5 6,5 6,6 6,5 6,5 6,6 4,7 4,7 4,8
13 Ireland 5,8 5,6 5,6 6,1 6,2 6,2 6,7 6,2 6,2 6,7 4,5 4,5 4,9
14 Italy 6,3 6,5 6,5 5,9 7,3 7,3 6,6 7,3 7,3 6,6 5,2 5,2 4,5
15 Latvia 5,7 5,4 5,8 6,0 6,0 6,5 6,6 6,0 6,5 6,6 4,2 4,6 4,8
16 Lithuania 5,4 5,4 5,4 5,5 6,1 6,1 6,2 6,1 6,1 6,2 4,2 4,2 4,3
17 Luxembourg 6,0 6,2 6,2 5,5 7,0 7,0 6,2 7,0 7,0 6,2 4,9 4,9 4,2
18 Malta 6,9 7,4 7,4 5,9 8,2 8,2 6,7 8,2 8,2 6,7 5,9 5,9 4,4
19 Netherlands 6,2 6,4 6,4 6,0 7,1 7,1 6,7 7,1 7,1 6,7 5,1 5,1 4,7
20 Poland 5,8 5,7 5,7 5,9 6,4 6,4 6,5 6,4 6,4 6,5 4,5 4,5 4,7
21 Portugal 6,0 6,2 6,2 5,7 6,9 6,9 6,4 6,9 6,9 6,4 4,9 4,9 4,4
22 Romania 5,7 5,5 5,5 6,0 6,1 6,1 6,6 6,1 6,1 6,6 4,4 4,4 4,8
23 Slovakia 5,6 5,6 5,6 5,8 6,2 6,2 6,4 6,2 6,2 6,4 4,4 4,4 4,6
24 Slovenia 5,9 5,8 5,8 5,9 6,5 6,5 6,5 6,5 6,5 6,5 4,6 4,6 4,6
25 Spain 7,5 7,9 7,9 6,8 8,8 8,8 7,7 8,8 8,8 7,7 6,3 6,3 5,2
26 Sweden 6,1 6,2 6,2 5,8 6,9 6,9 6,5 6,9 6,9 6,5 4,9 4,9 4,5
27 UK 7,0 7,3 7,3 6,6 8,0 8,0 7,3 8,0 8,0 7,3 5,9 5,9 5,3
28 Croatia 5,4 5,3 5,3 5,4 6,0 6,0 6,1 6,0 6,0 6,1 4,1 4,1 4,2
29 FYROM 5,4 4,4 5,6 6,1 5,0 6,2 6,7 5,0 6,2 6,7 3,3 4,5 5,0
30 Norway 6,5 6,7 6,7 6,1 7,5 7,5 6,8 7,5 7,5 6,8 5,4 5,4 4,8
32 Turkey 6,2 5,6 7,1 6,0 6,3 7,9 6,8 6,3 7,9 6,8 4,2 5,7 4,6
33 Canada 7,6 7,8 8,4 6,7 8,6 9,2 7,5 8,6 9,2 7,5 6,3 6,9 5,2
34 Japan 9,1 9,3 10,6 7,3 10,3 11,6 8,3 10,3 11,6 8,3 7,5 8,8 5,5
35 USA 7,9 8,4 9,0 6,5 9,3 9,9 7,4 9,3 9,9 7,4 6,7 7,3 4,8

Mean 6,2 6,2 6,4 6,0 6,9 7,1 6,7 6,9 7,1 6,7 4,9 5,1 4,7

Overall Retained earnings New equity Debt

D - 1373
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 22,7 23,2 23,2 21,8 25,8 25,8 24,4 25,8 25,8 24,4 18,4 18,4 17,1
2 Belgium 24,6 23,6 23,6 26,6 26,2 26,2 29,2 26,2 26,2 29,2 18,8 18,8 21,8
3 Bulgaria 8,7 7,4 7,4 11,3 10,0 10,0 13,9 10,0 10,0 13,9 2,7 2,7 6,5
4 Cyprus 10,5 9,3 9,3 12,9 11,9 11,9 15,5 11,9 11,9 15,5 4,6 4,6 8,1
5 Czech Republic 17,5 17,4 17,4 17,8 20,0 20,0 20,4 20,0 20,0 20,4 12,6 12,6 13,0
6 Denmark 22,5 23,0 23,0 21,6 25,6 25,6 24,2 25,6 25,6 24,2 18,2 18,2 16,8
7 Estonia 18,1 13,2 20,5 20,5 15,8 23,1 23,1 15,8 23,1 23,1 8,4 15,7 15,8
8 Finland 23,6 24,2 24,2 22,5 26,6 26,6 25,0 26,6 26,6 25,0 19,5 19,5 17,9
9 France 34,7 36,3 36,3 31,6 38,9 38,9 34,2 38,9 38,9 34,2 31,4 31,4 26,8

10 Germany 28,0 28,7 28,7 26,6 31,3 31,3 29,2 31,3 31,3 29,2 23,9 23,9 21,8
11 Greece 21,9 22,3 22,3 21,0 24,9 24,9 23,5 24,9 24,9 23,5 17,5 17,5 16,2
12 Hungary 19,5 19,3 19,3 19,7 21,9 21,9 22,3 21,9 21,9 22,3 14,5 14,5 14,9
13 Ireland 14,4 13,7 13,7 15,8 16,2 16,2 18,4 16,2 16,2 18,4 8,9 8,9 11,0
14 Italy 27,4 28,1 28,1 25,9 30,7 30,7 28,5 30,7 30,7 28,5 23,3 23,3 21,1
15 Latvia 17,4 16,0 17,8 18,4 18,6 20,4 21,0 18,6 20,4 21,0 11,2 13,0 13,7
16 Lithuania 16,8 16,7 16,7 17,1 19,2 19,2 19,7 19,2 19,2 19,7 11,9 11,9 12,3
17 Luxembourg 25,0 25,9 25,9 23,3 28,5 28,5 25,9 28,5 28,5 25,9 21,1 21,1 18,5
18 Malta 32,3 33,9 33,9 29,1 36,5 36,5 31,7 36,5 36,5 31,7 29,1 29,1 24,3
19 Netherlands 23,7 24,2 24,2 22,7 26,8 26,8 25,3 26,8 26,8 25,3 19,4 19,4 17,9
20 Poland 17,4 17,2 17,2 17,9 19,8 19,8 20,5 19,8 19,8 20,5 12,4 12,4 13,2
21 Portugal 23,7 24,3 24,3 22,5 26,9 26,9 25,0 26,9 26,9 25,0 19,5 19,5 17,7
22 Romania 14,8 14,2 14,2 16,0 16,8 16,8 18,6 16,8 16,8 18,6 9,4 9,4 11,2
23 Slovakia 16,8 16,6 16,6 17,3 19,1 19,1 19,9 19,1 19,1 19,9 11,8 11,8 12,5
24 Slovenia 19,1 19,1 19,1 19,1 21,7 21,7 21,7 21,7 21,7 21,7 14,3 14,3 14,4
25 Spain 32,9 34,0 34,0 30,7 36,6 36,6 33,3 36,6 36,6 33,3 29,2 29,2 25,9
26 Sweden 23,2 23,7 23,7 22,1 26,3 26,3 24,7 26,3 26,3 24,7 18,9 18,9 17,4
27 UK 28,3 29,1 29,1 26,8 31,7 31,7 29,3 31,7 31,7 29,3 24,3 24,3 22,0
28 Croatia 16,5 16,3 16,3 16,7 18,9 18,9 19,3 18,9 18,9 19,3 11,5 11,5 11,9
29 FYROM 12,5 8,4 13,4 15,7 11,0 16,0 18,3 11,0 16,0 18,3 3,6 8,6 11,0
30 Norway 26,5 27,3 27,3 24,9 29,9 29,9 27,5 29,9 29,9 27,5 22,5 22,5 20,1
32 Turkey 28,2 25,9 31,2 27,4 28,5 33,7 30,0 28,5 33,7 30,0 21,1 26,4 22,6
33 Canada 35,7 36,3 38,0 32,7 38,9 40,6 35,3 38,9 40,6 35,3 31,5 33,2 27,9
34 Japan 45,9 46,5 50,0 41,2 49,1 52,6 43,8 49,1 52,6 43,8 41,7 45,2 36,3
35 USA 39,9 41,2 42,9 35,7 43,8 45,5 38,3 43,8 45,5 38,3 36,4 38,1 30,9

Mean 23,3 23,1 23,9 22,7 25,7 26,5 25,3 25,7 26,5 25,3 18,3 19,1 18,0

New equity DebtOverall Retained earnings

D - 1374
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 5,7 5,7 5,7 5,8 6,4 6,4 6,6 6,4 6,4 6,6 4,2 4,2 4,4
2 Belgium 4,9 4,5 4,7 5,5 5,1 5,3 6,1 5,1 5,3 6,1 3,4 3,5 4,4
3 Bulgaria 5,7 6,1 6,1 4,9 6,4 6,4 5,3 6,4 6,4 5,3 5,5 5,5 4,4
4 Cyprus 5,9 6,4 6,4 4,9 6,4 6,4 5,3 6,4 6,4 5,3 6,4 6,4 4,3
5 Czech Republic 6,1 6,4 6,4 5,5 6,4 6,4 6,1 6,4 6,4 6,1 6,4 6,4 4,4
6 Denmark 5,7 5,7 5,7 5,8 6,4 6,4 6,6 6,4 6,4 6,6 4,2 4,2 4,4
7 Estonia 6,0 6,7 6,7 4,6 6,4 6,4 4,4 8,8 8,8 6,7 6,4 6,4 4,4
8 Finland 5,7 5,6 5,6 5,9 6,4 6,4 6,7 6,4 6,4 6,7 4,1 4,1 4,4
9 France 5,7 5,3 5,5 6,4 6,4 6,6 7,5 6,4 6,6 7,5 3,3 3,5 4,4

10 Germany 5,9 5,6 5,7 6,3 6,4 6,6 7,1 6,4 6,6 7,1 4,0 4,1 4,7
11 Greece 5,8 5,6 6,1 5,9 6,4 6,9 6,7 6,4 6,9 6,7 4,1 4,6 4,4
12 Hungary 5,8 5,8 5,8 5,7 6,4 6,4 6,3 6,4 6,4 6,3 4,7 4,7 4,5
13 Ireland 6,0 6,0 6,0 6,1 6,4 6,4 6,6 6,4 6,4 6,6 5,1 5,1 5,3
14 Italy 5,9 5,6 5,7 6,3 6,4 6,6 7,2 6,4 6,6 7,2 4,0 4,2 4,8
15 Latvia 5,7 6,0 6,0 5,2 6,4 6,4 5,7 6,4 6,4 5,7 5,1 5,1 4,4
16 Lithuania 5,7 5,8 5,8 5,5 6,4 6,4 6,1 6,4 6,4 6,1 4,7 4,7 4,4
17 Luxembourg 5,7 5,5 5,5 6,0 6,4 6,4 6,9 6,4 6,4 6,9 3,9 3,9 4,4
18 Malta 5,7 5,3 5,3 6,4 6,4 6,4 7,5 6,4 6,4 7,5 3,3 3,3 4,4
19 Netherlands 6,2 6,4 6,4 5,8 6,4 6,4 6,6 6,4 6,4 6,6 6,4 6,4 4,4
20 Poland 5,7 5,8 5,8 5,5 6,4 6,4 6,1 6,4 6,4 6,1 4,7 4,7 4,4
21 Portugal 5,9 5,5 6,2 6,0 6,4 7,1 6,9 6,4 7,1 6,9 3,9 4,6 4,4
22 Romania 5,7 5,9 5,9 5,3 6,4 6,4 5,8 6,4 6,4 5,8 5,0 5,0 4,4
23 Slovakia 6,1 6,4 6,4 5,5 6,4 6,4 6,1 6,4 6,4 6,1 6,4 6,4 4,4
24 Slovenia 5,7 5,8 5,9 5,6 6,4 6,5 6,2 6,4 6,5 6,2 4,5 4,6 4,4
25 Spain 6,0 5,5 5,5 7,0 6,4 6,4 8,0 6,4 6,4 8,0 3,7 3,7 5,3
26 Sweden 5,7 5,6 5,6 5,8 6,4 6,4 6,6 6,4 6,4 6,6 4,2 4,2 4,4
27 UK 6,0 5,5 6,3 6,1 6,4 7,3 7,1 6,4 7,3 7,1 3,7 4,6 4,4
28 Croatia 5,9 5,8 6,2 5,6 6,4 6,9 6,2 6,4 6,9 6,2 4,6 5,0 4,4
29 FYROM 6,3 6,5 7,0 5,4 6,4 6,9 5,3 7,5 7,9 6,3 6,4 6,9 5,3
30 Norway 5,7 5,6 5,6 6,0 6,4 6,5 6,9 6,4 6,5 6,9 3,9 4,0 4,4
32 Turkey 7,9 5,5 10,2 8,1 6,4 11,2 9,0 6,4 11,2 9,0 3,7 8,5 6,3
33 Canada 5,7 5,4 5,8 6,0 6,4 6,9 7,1 6,4 6,9 7,1 3,4 3,8 4,0
34 Japan 6,1 5,0 6,2 7,0 6,4 7,6 8,4 6,4 7,6 8,4 2,4 3,6 4,4
35 USA 6,1 5,0 6,8 6,6 6,4 8,3 8,1 6,4 8,3 8,1 2,3 4,1 3,9

Mean 5,9 5,7 6,1 5,9 6,4 6,7 6,6 6,5 6,8 6,7 4,5 4,8 4,5

Overall Retained earnings New equity Debt

D - 1375
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 18,7 18,4 18,4 19,1 21,5 21,5 22,1 21,5 21,5 22,1 12,8 12,8 13,4
2 Belgium 16,5 15,0 15,6 18,9 17,4 18,0 21,3 17,4 18,0 21,3 10,6 11,2 14,4
3 Bulgaria 18,7 20,3 20,3 15,7 21,5 21,5 16,9 21,5 21,5 16,9 18,0 18,0 13,4
4 Cyprus 19,5 21,5 21,5 15,5 21,5 21,5 16,9 21,5 21,5 16,9 21,5 21,5 13,1
5 Czech Republic 20,3 21,5 21,5 17,9 21,5 21,5 20,4 21,5 21,5 20,4 21,5 21,5 13,4
6 Denmark 18,7 18,4 18,4 19,1 21,5 21,5 22,1 21,5 21,5 22,1 12,8 12,8 13,4
7 Estonia 31,3 33,5 33,5 27,1 32,7 32,7 26,3 40,0 40,0 33,7 32,7 32,7 26,3
8 Finland 18,6 18,3 18,3 19,3 21,5 21,5 22,5 21,5 21,5 22,5 12,4 12,4 13,4
9 France 19,8 18,2 18,8 22,2 22,4 23,0 26,4 22,4 23,0 26,4 10,4 11,0 14,5

10 Germany 20,1 19,0 19,5 21,8 22,3 22,9 25,1 22,3 22,9 25,1 12,9 13,4 15,7
11 Greece 21,9 21,0 22,7 22,0 24,1 25,8 25,1 24,1 25,8 25,1 15,4 17,1 16,4
12 Hungary 18,9 19,1 19,1 18,5 21,5 21,5 20,9 21,5 21,5 20,9 14,6 14,6 14,0
13 Ireland 19,9 19,7 19,7 20,3 21,5 21,5 22,1 21,5 21,5 22,1 16,3 16,3 16,9
14 Italy 20,2 19,0 19,6 21,9 22,3 22,9 25,2 22,3 22,9 25,2 13,0 13,5 15,8
15 Latvia 18,7 19,7 19,7 16,8 21,5 21,5 18,6 21,5 21,5 18,6 16,3 16,3 13,4
16 Lithuania 18,7 19,1 19,1 17,9 21,5 21,5 20,4 21,5 21,5 20,4 14,5 14,5 13,4
17 Luxembourg 18,6 18,0 18,0 19,9 21,5 21,5 23,4 21,5 21,5 23,4 11,5 11,5 13,4
18 Malta 18,6 17,2 17,2 21,3 21,5 21,5 25,6 21,5 21,5 25,6 9,3 9,3 13,4
19 Netherlands 20,7 21,5 21,5 19,2 21,5 21,5 22,3 21,5 21,5 22,3 21,5 21,5 13,4
20 Poland 18,7 19,2 19,2 17,7 21,5 21,5 20,0 21,5 21,5 20,0 14,9 14,9 13,4
21 Portugal 23,2 21,9 24,2 23,5 25,1 27,5 26,7 25,1 27,5 26,7 15,9 18,2 17,5
22 Romania 18,7 19,5 19,5 17,0 21,5 21,5 19,0 21,5 21,5 19,0 15,9 15,9 13,4
23 Slovakia 20,2 21,5 21,5 17,7 21,5 21,5 20,0 21,5 21,5 20,0 21,5 21,5 13,4
24 Slovenia 19,4 19,5 19,9 18,8 22,1 22,4 21,4 22,1 22,4 21,4 14,7 15,1 14,0
25 Spain 19,2 17,8 17,8 22,1 21,5 21,5 25,8 21,5 21,5 25,8 10,9 10,9 15,2
26 Sweden 18,6 18,4 18,4 19,2 21,5 21,5 22,3 21,5 21,5 22,3 12,6 12,6 13,4
27 UK 24,5 22,7 25,7 25,0 26,1 29,1 28,4 26,1 29,1 28,4 16,4 19,4 18,7
28 Croatia 22,1 21,7 23,5 21,0 24,2 25,9 23,4 24,2 25,9 23,4 17,2 18,9 16,5
29 FYROM 28,9 29,6 31,2 25,8 29,2 30,8 25,4 32,7 34,3 28,9 29,2 30,8 25,4
30 Norway 19,2 18,5 18,8 20,3 21,9 22,2 23,7 21,9 22,2 23,7 12,2 12,5 13,9
32 Turkey 44,1 37,8 50,0 44,5 40,2 52,4 46,9 40,2 52,4 46,9 33,3 45,5 39,9
33 Canada 21,5 20,1 21,9 22,5 24,2 25,9 26,5 24,2 25,9 26,5 12,7 14,4 15,1
34 Japan 26,7 23,0 27,2 30,0 27,9 32,1 34,9 27,9 32,1 34,9 13,8 18,0 20,8
35 USA 30,0 26,1 32,3 31,5 30,9 37,0 36,3 30,9 37,0 36,3 17,4 23,5 22,8

Mean 21,6 21,1 22,2 21,5 23,5 24,6 24,2 23,8 25,0 24,6 16,4 17,5 16,3

Overall Retained earnings New equity Debt

D - 1376
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 7,1 5,6 8,7 7,0 6,9 10,0 8,3 6,9 10,0 8,3 3,2 6,3 4,6
2 Belgium 6,8 6,2 8,0 6,3 7,5 9,3 7,6 7,5 9,3 7,6 3,7 5,6 3,9
3 Bulgaria 5,6 5,0 5,6 6,4 5,9 6,5 7,3 5,9 6,5 7,3 3,2 3,9 4,7
4 Cyprus 5,5 5,0 5,0 6,5 5,8 5,8 7,3 5,8 5,8 7,3 3,5 3,5 5,0
5 Czech Republic 6,2 5,6 6,7 6,3 6,7 7,8 7,4 6,7 7,8 7,4 3,6 4,6 4,3
6 Denmark 6,1 6,1 6,1 6,3 7,1 7,1 7,3 7,1 7,1 7,3 4,2 4,2 4,4
7 Estonia 5,7 4,0 6,2 6,8 5,0 7,2 7,7 5,0 7,2 7,7 2,3 4,5 5,0
8 Finland 6,9 6,0 7,7 6,9 7,2 8,9 8,1 7,2 8,9 8,1 3,9 5,5 4,8
9 France 8,3 7,6 9,5 7,7 9,0 10,9 9,0 9,0 10,9 9,0 5,1 7,1 5,2

10 Germany 7,8 7,0 9,0 7,3 8,4 10,4 8,7 8,4 10,4 8,7 4,3 6,4 4,6
11 Greece 6,1 6,2 6,2 6,0 7,3 7,3 7,1 7,3 7,3 7,1 4,2 4,2 4,0
12 Hungary 6,1 5,3 6,3 6,8 6,3 7,3 7,8 6,3 7,3 7,8 3,5 4,4 5,0
13 Ireland 5,7 5,3 5,3 6,5 6,2 6,2 7,4 6,2 6,2 7,4 3,7 3,7 4,9
14 Italy 7,0 6,3 8,2 6,6 7,7 9,6 7,9 7,7 9,6 7,9 3,8 5,7 4,0
15 Latvia 6,0 5,2 6,1 6,7 6,1 7,1 7,6 6,1 7,1 7,6 3,4 4,3 4,9
16 Lithuania 5,3 4,9 4,9 6,1 5,8 5,8 7,0 5,8 5,8 7,0 3,3 3,3 4,6
17 Luxembourg 6,2 6,0 6,6 6,2 7,1 7,7 7,3 7,1 7,7 7,3 4,0 4,5 4,1
18 Malta 6,9 7,0 7,0 6,5 8,2 8,2 7,6 8,2 8,2 7,6 4,9 4,9 4,4
19 Netherlands 6,8 6,6 7,1 6,6 7,7 8,3 7,7 7,7 8,3 7,7 4,5 5,1 4,5
20 Poland 6,0 5,3 6,2 6,5 6,3 7,2 7,5 6,3 7,2 7,5 3,4 4,4 4,6
21 Portugal 7,1 5,7 8,9 6,9 7,0 10,2 8,2 7,0 10,2 8,2 3,2 6,4 4,4
22 Romania 6,1 5,1 6,6 6,7 6,1 7,6 7,7 6,1 7,6 7,7 3,2 4,6 4,8
23 Slovakia 5,6 5,3 5,3 6,2 6,2 6,2 7,2 6,2 6,2 7,2 3,6 3,6 4,6
24 Slovenia 6,2 5,6 6,6 6,4 6,7 7,7 7,5 6,7 7,7 7,5 3,6 4,6 4,4
25 Spain 8,0 7,9 8,6 7,5 9,3 10,0 8,9 9,3 10,0 8,9 5,3 6,0 4,9
26 Sweden 6,7 5,9 7,6 6,6 7,1 8,7 7,8 7,1 8,7 7,8 3,7 5,4 4,4
27 UK 7,0 7,0 7,0 7,0 8,0 8,0 8,0 8,0 8,0 8,0 5,0 5,0 5,0
28 Croatia 5,4 5,1 5,1 5,9 6,0 6,0 6,8 6,0 6,0 6,8 3,4 3,4 4,2
29 FYROM 5,5 5,1 5,1 6,3 5,9 5,9 7,1 5,9 5,9 7,1 3,5 3,5 4,7
30 Norway 7,3 6,2 8,6 7,1 7,5 9,9 8,4 7,5 9,9 8,4 3,8 6,2 4,7
31 Switzerland 7,5 5,0 9,8 7,6 6,4 11,2 9,0 6,4 11,2 9,0 2,4 7,1 4,9
33 Canada 9,4 8,0 11,7 8,4 9,5 13,2 10,0 9,5 13,2 10,0 5,1 8,8 5,6
34 Japan 9,2 9,0 10,4 8,2 10,4 11,7 9,6 10,4 11,7 9,6 6,5 7,8 5,6
35 USA 8,5 8,0 10,0 7,5 9,4 11,5 8,9 9,4 11,5 8,9 5,3 7,4 4,8

Mean 6,7 6,0 7,3 6,8 7,2 8,4 7,9 7,2 8,4 7,9 3,9 5,2 4,7

Overall Retained earnings New equity Debt

D - 1377
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 38,8 34,6 43,3 38,5 38,3 47,0 42,2 38,3 47,0 42,2 27,8 36,5 31,7
2 Belgium 38,1 36,2 41,4 36,6 39,9 45,1 40,3 39,9 45,1 40,3 29,4 34,6 29,8
3 Bulgaria 18,2 15,5 18,0 21,1 19,2 21,6 24,8 19,2 21,6 24,8 8,7 11,2 14,3
4 Cyprus 10,5 8,3 8,3 14,9 11,9 11,9 18,5 11,9 11,9 18,5 1,5 1,5 8,1
5 Czech Republic 29,1 27,2 30,6 29,5 30,8 34,3 33,1 30,8 34,3 33,1 20,4 23,9 22,7
6 Denmark 25,1 24,8 24,8 25,5 28,5 28,5 29,2 28,5 28,5 29,2 18,0 18,0 18,7
7 Estonia 20,6 14,3 22,7 24,8 18,0 26,4 28,4 18,0 26,4 28,4 7,6 15,9 18,0
8 Finland 33,8 31,1 36,3 33,8 34,8 40,0 37,5 34,8 40,0 37,5 24,3 29,5 27,1
9 France 42,6 40,8 46,0 40,9 44,5 49,7 44,6 44,5 49,7 44,6 33,9 39,2 34,0

10 Germany 43,4 41,4 46,7 42,2 45,1 50,3 45,8 45,1 50,3 45,8 34,7 39,9 35,4
11 Greece 27,8 28,0 28,0 27,3 31,7 31,7 31,0 31,7 31,7 31,0 21,3 21,3 20,6
12 Hungary 23,5 20,6 24,0 26,0 24,2 27,7 29,7 24,2 27,7 29,7 13,8 17,2 19,2
13 Ireland 14,3 12,5 12,5 17,7 16,2 16,2 21,4 16,2 16,2 21,4 5,7 5,7 10,9
14 Italy 40,0 38,0 43,2 38,7 41,7 46,9 42,4 41,7 46,9 42,4 31,2 36,5 31,9
15 Latvia 21,4 18,3 21,8 24,1 22,0 25,5 27,7 22,0 25,5 27,7 11,5 15,0 17,3
16 Lithuania 12,6 10,9 10,9 16,1 14,6 14,6 19,8 14,6 14,6 19,8 4,1 4,1 9,3
17 Luxembourg 29,5 28,8 30,5 29,2 32,5 34,2 32,9 32,5 34,2 32,9 22,0 23,8 22,4
18 Malta 32,3 32,9 32,9 31,1 36,5 36,5 34,8 36,5 36,5 34,8 26,1 26,1 24,3
19 Netherlands 32,0 31,4 33,2 31,5 35,1 36,8 35,1 35,1 36,8 35,1 24,6 26,4 24,7
20 Poland 24,0 21,3 24,8 25,8 25,0 28,4 29,4 25,0 28,4 29,4 14,5 18,0 19,0
21 Portugal 40,0 36,0 44,7 39,3 39,7 48,4 42,9 39,7 48,4 42,9 29,2 37,9 32,5
22 Romania 25,4 21,8 27,0 27,5 25,4 30,6 31,1 25,4 30,6 31,1 15,0 20,2 20,7
23 Slovakia 16,8 15,5 15,5 19,3 19,1 19,1 23,0 19,1 19,1 23,0 8,7 8,7 12,5
24 Slovenia 28,5 26,4 29,9 29,0 30,1 33,6 32,7 30,1 33,6 32,7 19,7 23,1 22,3
25 Spain 39,0 38,8 40,6 37,7 42,5 44,2 41,3 42,5 44,2 41,3 32,0 33,8 30,9
26 Sweden 33,9 31,4 36,6 33,7 35,0 40,2 37,4 35,0 40,2 37,4 24,6 29,8 26,9
27 UK 29,3 29,3 29,3 29,3 33,0 33,0 33,0 33,0 33,0 33,0 22,5 22,5 22,5
28 Croatia 16,4 15,3 15,3 18,7 18,9 18,9 22,4 18,9 18,9 22,4 8,5 8,5 11,9
29 FYROM 13,2 11,5 11,5 16,7 15,1 15,1 20,3 15,1 15,1 20,3 4,7 4,7 9,9
30 Norway 38,4 35,2 42,2 37,9 38,9 45,8 41,5 38,9 45,8 41,5 28,4 35,4 31,1
31 Switzerland 42,9 36,7 48,9 43,3 40,3 52,5 47,0 40,3 52,5 47,0 29,9 42,1 36,5
33 Canada 49,5 46,2 55,0 47,3 49,9 58,7 50,9 49,9 58,7 50,9 39,4 48,2 40,4
34 Japan 46,2 45,8 49,3 43,5 49,5 53,0 47,2 49,5 53,0 47,2 38,9 42,4 36,7
35 USA 45,5 44,2 49,5 42,9 47,9 53,1 46,6 47,9 53,1 46,6 37,4 42,7 36,1

Mean 30,1 28,0 31,6 30,6 31,6 35,3 34,3 31,6 35,3 34,3 21,2 24,8 23,8

New equity DebtOverall Retained earnings

D - 1378
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,6 6,3 7,4 6,1 7,3 8,4 7,0 7,3 8,4 7,0 4,5 5,6 4,3
2 Belgium 6,6 5,9 7,2 6,8 7,3 8,6 8,1 7,3 8,6 8,1 3,4 4,8 4,3
3 Bulgaria 6,6 6,7 7,8 5,4 7,3 8,4 5,9 7,3 8,4 5,9 5,6 6,7 4,3
4 Cyprus 6,6 6,8 7,9 5,0 7,3 8,4 5,4 7,3 8,4 5,4 6,1 7,2 4,2
5 Czech Republic 7,3 7,3 8,4 6,2 7,3 8,4 7,2 7,3 8,4 7,2 7,3 8,4 4,3
6 Denmark 6,6 6,2 7,3 6,3 7,3 8,4 7,4 7,3 8,4 7,4 4,2 5,3 4,3
7 Estonia 7,4 7,6 8,7 5,7 7,3 8,4 5,4 10,8 11,9 8,9 7,3 8,4 5,4
8 Finland 6,6 6,3 7,4 6,2 7,3 8,4 7,2 7,3 8,4 7,2 4,4 5,5 4,3
9 France 6,6 5,9 7,2 6,8 7,3 8,6 8,2 7,3 8,6 8,2 3,3 4,7 4,3

10 Germany 6,9 6,0 7,3 7,4 7,3 8,6 8,7 7,3 8,6 8,7 3,6 4,9 5,0
11 Greece 6,6 6,0 7,1 6,6 7,3 8,4 7,8 7,3 8,4 7,8 3,7 4,8 4,3
12 Hungary 6,7 6,7 7,8 5,6 7,3 8,4 6,2 7,3 8,4 6,2 5,5 6,6 4,5
13 Ireland 7,0 6,7 7,8 6,5 7,3 8,4 7,0 7,3 8,4 7,0 5,6 6,7 5,4
14 Italy 6,8 6,0 7,3 7,2 7,3 8,6 8,5 7,3 8,6 8,5 3,6 5,0 4,8
15 Latvia 6,6 6,7 7,8 5,4 7,3 8,4 5,9 7,3 8,4 5,9 5,6 6,7 4,3
16 Lithuania 6,6 6,7 7,8 5,4 7,3 8,4 5,9 7,3 8,4 5,9 5,6 6,7 4,3
17 Luxembourg 6,6 6,1 7,2 6,5 7,3 8,4 7,6 7,3 8,4 7,6 3,9 5,0 4,3
18 Malta 6,6 5,9 7,0 6,8 7,3 8,4 8,2 7,3 8,4 8,2 3,4 4,5 4,3
19 Netherlands 7,4 7,3 8,4 6,5 7,3 8,4 7,8 7,3 8,4 7,8 7,3 8,4 4,3
20 Poland 6,6 6,5 7,6 5,6 7,3 8,4 6,4 7,3 8,4 6,4 5,2 6,3 4,3
21 Portugal 6,6 6,2 7,3 6,3 7,3 8,4 7,3 7,3 8,4 7,3 4,2 5,3 4,3
22 Romania 6,6 6,6 7,8 5,4 7,3 8,4 6,1 7,3 8,4 6,1 5,5 6,6 4,3
23 Slovakia 6,9 7,3 7,8 5,6 7,3 7,8 6,3 7,3 7,8 6,3 7,3 7,8 4,3
24 Slovenia 7,2 7,3 8,4 6,1 7,3 8,4 7,0 7,3 8,4 7,0 7,3 8,4 4,3
25 Spain 6,7 6,0 6,5 7,7 7,3 7,8 9,0 7,3 7,8 9,0 3,6 4,1 5,3
26 Sweden 6,6 6,2 7,3 6,2 7,3 8,4 7,3 7,3 8,4 7,3 4,2 5,4 4,3
27 UK 6,6 6,1 7,2 6,4 7,3 8,4 7,6 7,3 8,4 7,6 4,0 5,1 4,3
28 Croatia 6,6 6,5 7,6 5,7 7,3 8,4 6,5 7,3 8,4 6,5 5,1 6,2 4,3
29 FYROM 6,4 6,7 7,2 5,3 7,3 7,8 5,9 7,3 7,8 5,9 5,7 6,2 4,3
30 Norway 6,6 6,2 7,3 6,3 7,3 8,4 7,4 7,3 8,4 7,4 4,2 5,3 4,3
31 Switzerland 6,6 6,4 7,5 5,8 7,3 8,4 6,6 7,3 8,4 6,6 4,9 6,0 4,3
33 Canada 6,4 5,9 7,0 6,4 7,3 8,4 7,8 7,3 8,4 7,8 3,3 4,4 3,8
34 Japan 6,8 5,6 7,4 7,4 7,3 9,1 9,1 7,3 9,1 9,1 2,5 4,3 4,3
35 USA 6,4 5,7 6,8 6,6 7,3 8,4 8,2 7,3 8,4 8,2 2,9 4,0 3,8

Mean 6,7 6,4 7,5 6,2 7,3 8,4 7,2 7,4 8,5 7,3 4,8 5,9 4,4

Overall Retained earnings New equity Debt

D - 1379
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 32,8 31,8 35,3 31,1 34,9 38,4 34,2 34,9 38,4 34,2 26,2 29,7 25,5
2 Belgium 33,7 31,5 35,6 34,1 35,6 39,7 38,3 35,6 39,7 38,3 23,8 27,9 26,4
3 Bulgaria 32,8 33,1 36,5 28,9 34,9 38,4 30,7 34,9 38,4 30,7 29,7 33,2 25,5
4 Cyprus 32,7 33,6 37,0 27,6 34,9 38,4 29,0 34,9 38,4 29,0 31,1 34,5 25,1
5 Czech Republic 34,9 34,9 38,4 31,4 34,9 38,4 34,5 34,9 38,4 34,5 34,9 38,4 25,5
6 Denmark 32,8 31,5 35,0 31,8 34,9 38,4 35,2 34,9 38,4 35,2 25,1 28,6 25,5
7 Estonia 44,7 45,4 48,0 40,9 44,5 47,2 40,0 52,9 55,5 48,4 44,5 47,2 40,0
8 Finland 32,8 31,7 35,2 31,4 34,9 38,4 34,5 34,9 38,4 34,5 25,8 29,3 25,5
9 France 33,8 31,4 35,5 34,4 35,7 39,8 38,6 35,7 39,8 38,6 23,5 27,6 26,5

10 Germany 34,7 31,8 35,9 36,3 35,8 39,9 40,3 35,8 39,9 40,3 24,3 28,5 28,8
11 Greece 32,7 31,0 34,5 32,7 34,9 38,4 36,6 34,9 38,4 36,6 23,7 27,2 25,5
12 Hungary 33,0 33,0 36,4 29,7 34,9 38,4 31,7 34,9 38,4 31,7 29,4 32,9 26,1
13 Ireland 34,0 33,1 36,5 32,4 34,9 38,4 34,2 34,9 38,4 34,2 29,7 33,2 29,0
14 Italy 34,4 31,8 35,9 35,6 35,7 39,9 39,5 35,7 39,9 39,5 24,5 28,6 28,3
15 Latvia 32,8 33,1 36,5 28,9 34,9 38,4 30,7 34,9 38,4 30,7 29,7 33,2 25,5
16 Lithuania 32,8 33,1 36,5 28,9 34,9 38,4 30,7 34,9 38,4 30,7 29,7 33,2 25,5
17 Luxembourg 32,7 31,2 34,7 32,4 34,9 38,4 36,1 34,9 38,4 36,1 24,3 27,8 25,5
18 Malta 32,7 30,6 34,1 33,4 34,9 38,4 37,7 34,9 38,4 37,7 22,7 26,2 25,5
19 Netherlands 35,3 34,9 38,4 32,6 34,9 38,4 36,5 34,9 38,4 36,5 34,9 38,4 25,5
20 Poland 32,8 32,6 36,1 29,8 34,9 38,4 32,1 34,9 38,4 32,1 28,3 31,8 25,5
21 Portugal 32,8 31,5 35,0 31,7 34,9 38,4 35,1 34,9 38,4 35,1 25,3 28,8 25,5
22 Romania 32,8 32,9 36,4 29,1 34,9 38,4 31,1 34,9 38,4 31,1 29,3 32,8 25,5
23 Slovakia 31,4 32,7 34,4 27,0 32,7 34,4 29,4 32,7 34,4 29,4 32,7 34,4 22,7
24 Slovenia 34,8 34,9 38,4 31,1 34,9 38,4 34,2 34,9 38,4 34,2 34,9 38,4 25,5
25 Spain 30,3 28,4 30,1 32,5 32,7 34,4 36,8 32,7 34,4 36,8 20,5 22,2 24,6
26 Sweden 32,8 31,6 35,0 31,7 34,9 38,4 35,0 34,9 38,4 35,0 25,4 28,9 25,5
27 UK 32,7 31,2 34,7 32,3 34,9 38,4 35,9 34,9 38,4 35,9 24,4 27,9 25,5
28 Croatia 32,8 32,5 35,9 30,0 34,9 38,4 32,5 34,9 38,4 32,5 27,9 31,4 25,5
29 FYROM 29,8 30,8 32,6 26,1 32,7 34,4 28,0 32,7 34,4 28,0 27,4 29,2 22,7
30 Norway 32,8 31,5 35,0 31,8 34,9 38,4 35,2 34,9 38,4 35,2 25,1 28,6 25,5
31 Switzerland 32,8 32,3 35,8 30,3 34,9 38,4 32,9 34,9 38,4 32,9 27,5 30,9 25,5
33 Canada 32,2 30,5 34,0 32,3 34,9 38,4 36,7 34,9 38,4 36,7 22,3 25,8 24,1
34 Japan 35,9 32,4 37,7 37,7 37,3 42,6 42,6 37,3 42,6 42,6 23,2 28,5 28,5
35 USA 32,1 30,0 33,5 32,8 34,9 38,4 37,7 34,9 38,4 37,7 21,0 24,5 23,8

Mean 33,4 32,5 35,9 31,8 35,1 38,6 34,8 35,4 38,8 35,1 27,4 30,9 26,1

Overall Retained earnings New equity Debt

D - 1380
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 7,2 6,1 9,2 6,2 6,9 10,0 7,1 6,9 10,0 7,1 4,5 7,6 4,6
2 Belgium 5,5 4,5 6,4 5,5 5,4 7,3 6,4 5,4 7,3 6,4 2,9 4,8 3,9
3 Bulgaria 5,6 5,3 5,9 5,8 5,9 6,5 6,4 5,9 6,5 6,4 4,1 4,7 4,7
4 Cyprus 5,5 5,3 5,3 6,0 5,8 5,8 6,5 5,8 5,8 6,5 4,3 4,3 5,0
5 Czech Republic 6,1 5,8 6,9 5,7 6,6 7,6 6,4 6,6 7,6 6,4 4,5 5,5 4,4
6 Denmark 6,1 6,4 6,4 5,6 7,1 7,1 6,3 7,1 7,1 6,3 5,1 5,1 4,4
7 Estonia 5,7 4,4 6,4 6,2 5,0 7,1 6,8 5,0 7,1 6,8 3,2 5,3 5,0
8 Finland 6,9 6,4 8,1 6,2 7,2 8,9 7,0 7,2 8,9 7,0 5,0 6,6 4,8
9 France 8,3 8,0 9,9 6,9 8,9 10,8 7,7 8,9 10,8 7,7 6,4 8,3 5,2

10 Germany 7,7 7,3 9,4 6,3 8,3 10,3 7,2 8,3 10,3 7,2 5,6 7,6 4,5
11 Greece 6,0 6,3 6,3 5,4 7,0 7,0 6,1 7,0 7,0 6,1 5,0 5,0 4,1
12 Hungary 5,8 5,7 5,7 6,0 6,3 6,3 6,6 6,3 6,3 6,6 4,6 4,6 4,9
13 Ireland 5,7 5,6 5,6 6,0 6,2 6,2 6,6 6,2 6,2 6,6 4,5 4,5 4,9
14 Italy 7,1 6,8 8,7 5,7 7,7 9,6 6,6 7,7 9,6 6,6 5,1 7,0 4,0
15 Latvia 6,0 5,5 6,4 6,1 6,1 7,1 6,7 6,1 7,1 6,7 4,3 5,2 4,9
16 Lithuania 5,4 5,4 5,4 5,5 6,0 6,0 6,1 6,0 6,0 6,1 4,3 4,3 4,4
17 Luxembourg 6,2 6,3 6,9 5,5 7,1 7,6 6,2 7,1 7,6 6,2 5,0 5,5 4,1
18 Malta 6,9 7,4 7,4 5,8 8,2 8,2 6,6 8,2 8,2 6,6 6,0 6,0 4,4
19 Netherlands 6,7 6,8 7,3 5,9 7,5 8,0 6,7 7,5 8,0 6,7 5,4 5,9 4,6
20 Poland 6,0 5,6 6,6 5,9 6,3 7,2 6,5 6,3 7,2 6,5 4,4 5,3 4,6
21 Portugal 6,9 6,2 8,6 5,9 7,0 9,4 6,8 7,0 9,4 6,8 4,6 7,0 4,4
22 Romania 6,1 5,4 6,9 6,1 6,1 7,6 6,7 6,1 7,6 6,7 4,2 5,6 4,8
23 Slovakia 5,6 5,6 5,6 5,7 6,2 6,2 6,3 6,2 6,2 6,3 4,5 4,5 4,6
24 Slovenia 6,3 6,0 7,1 5,8 6,8 7,8 6,5 6,8 7,8 6,5 4,7 5,7 4,4
25 Spain 8,0 8,4 9,0 6,6 9,3 10,0 7,5 9,3 10,0 7,5 6,6 7,3 4,9
26 Sweden 6,7 6,3 8,0 5,9 7,1 8,7 6,7 7,1 8,7 6,7 4,8 6,5 4,4
27 UK 6,9 7,3 7,3 6,3 8,0 8,0 7,0 8,0 8,0 7,0 6,0 6,0 5,0
28 Croatia 5,4 5,4 5,4 5,4 6,0 6,0 6,0 6,0 6,0 6,0 4,2 4,2 4,2
29 FYROM 5,6 5,3 5,7 5,8 5,9 6,3 6,4 5,9 6,3 6,4 4,2 4,6 4,7
30 Norway 7,3 6,6 9,0 6,3 7,5 9,9 7,2 7,5 9,9 7,2 5,0 7,5 4,7
31 Switzerland 7,9 5,5 10,3 8,1 6,4 11,2 9,0 6,4 11,2 9,0 3,7 8,5 6,3
33 Canada 9,5 8,4 12,1 8,1 9,4 13,1 9,1 9,4 13,1 9,1 6,5 10,2 6,2
34 Japan 9,2 9,5 10,8 7,3 10,4 11,7 8,3 10,4 11,7 8,3 7,8 9,1 5,6
35 USA 8,5 8,5 10,5 6,6 9,4 11,5 7,5 9,4 11,5 7,5 6,7 8,7 4,8

Mean 6,7 6,3 7,5 6,1 7,1 8,3 6,9 7,1 8,3 6,9 4,9 6,1 4,7

Overall Retained earnings New equity Debt

D - 1381
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 38,9 35,8 44,5 36,3 38,3 47,0 38,7 38,3 47,0 38,7 31,3 40,0 31,7
2 Belgium 34,2 31,6 36,9 34,3 34,1 39,3 36,7 34,1 39,3 36,7 27,1 32,3 29,7
3 Bulgaria 18,3 16,7 19,2 18,9 19,2 21,6 21,3 19,2 21,6 21,3 12,2 14,7 14,3
4 Cyprus 10,5 9,5 9,5 12,6 11,9 11,9 15,1 11,9 11,9 15,1 5,0 5,0 8,1
5 Czech Republic 27,6 26,6 30,1 26,0 29,0 32,5 28,5 29,0 32,5 28,5 22,1 25,6 21,5
6 Denmark 25,1 26,1 26,1 23,3 28,5 28,5 25,7 28,5 28,5 25,7 21,5 21,5 18,7
7 Estonia 19,8 14,8 22,8 21,8 17,3 25,3 24,2 17,3 25,3 24,2 10,3 18,3 17,3
8 Finland 33,8 32,3 37,5 31,6 34,8 40,0 34,0 34,8 40,0 34,0 27,8 33,0 27,1
9 France 42,3 41,6 46,9 38,4 44,1 49,3 40,8 44,1 49,3 40,8 37,0 42,3 33,8

10 Germany 43,2 42,4 47,6 39,6 44,8 50,0 42,1 44,8 50,0 42,1 37,9 43,1 35,1
11 Greece 25,2 26,3 26,3 23,2 28,7 28,7 25,6 28,7 28,7 25,6 21,8 21,8 18,6
12 Hungary 16,2 15,8 15,8 17,2 18,2 18,2 19,6 18,2 18,2 19,6 11,2 11,2 12,6
13 Ireland 14,3 13,7 13,7 15,5 16,2 16,2 17,9 16,2 16,2 17,9 9,2 9,2 11,0
14 Italy 40,0 39,2 44,5 36,4 41,7 46,9 38,9 41,7 46,9 38,9 34,7 39,9 31,9
15 Latvia 21,5 19,5 23,0 21,8 22,0 25,5 24,3 22,0 25,5 24,3 15,0 18,5 17,3
16 Lithuania 16,0 15,9 15,9 16,2 18,3 18,3 18,7 18,3 18,3 18,7 11,3 11,3 11,7
17 Luxembourg 29,0 29,3 31,1 26,5 31,8 33,5 28,9 31,8 33,5 28,9 24,8 26,5 22,0
18 Malta 32,3 34,1 34,1 28,9 36,5 36,5 31,3 36,5 36,5 31,3 29,5 29,5 24,3
19 Netherlands 30,4 30,8 32,5 28,0 33,2 35,0 30,4 33,2 35,0 30,4 26,3 28,0 23,4
20 Poland 24,0 22,5 26,0 23,5 24,9 28,4 26,0 24,9 28,4 26,0 18,0 21,5 19,0
21 Portugal 37,0 34,9 41,9 34,2 37,3 44,3 36,6 37,3 44,3 36,6 30,4 37,3 29,7
22 Romania 25,5 23,0 28,2 25,2 25,4 30,6 27,7 25,4 30,6 27,7 18,5 23,7 20,7
23 Slovakia 16,8 16,7 16,7 17,0 19,1 19,1 19,5 19,1 19,1 19,5 12,2 12,2 12,5
24 Slovenia 28,7 27,9 31,4 27,0 30,3 33,8 29,4 30,3 33,8 29,4 23,4 26,8 22,5
25 Spain 39,1 40,0 41,8 35,4 42,5 44,2 37,9 42,5 44,2 37,9 35,5 37,3 30,9
26 Sweden 34,0 32,6 37,8 31,5 35,0 40,2 33,9 35,0 40,2 33,9 28,1 33,3 26,9
27 UK 29,3 30,4 30,4 26,9 32,9 32,9 29,4 32,9 32,9 29,4 25,9 25,9 22,4
28 Croatia 16,5 16,5 16,5 16,5 18,9 18,9 18,9 18,9 18,9 18,9 11,9 11,9 11,9
29 FYROM 16,9 15,7 17,4 17,7 18,1 19,9 20,1 18,1 19,9 20,1 11,2 12,9 13,2
30 Norway 38,5 36,4 43,4 35,6 38,9 45,8 38,0 38,9 45,8 38,0 31,9 38,9 31,1
31 Switzerland 44,2 37,9 50,1 44,5 40,3 52,5 47,0 40,3 52,5 47,0 33,4 45,6 40,0
33 Canada 49,9 47,2 56,0 46,5 49,7 58,4 48,9 49,7 58,4 48,9 42,7 51,4 41,9
34 Japan 46,3 47,0 50,5 41,2 49,5 53,0 43,7 49,5 53,0 43,7 42,4 46,0 36,7
35 USA 45,6 45,5 50,7 40,6 47,9 53,1 43,1 47,9 53,1 43,1 40,9 46,2 36,1

Mean 29,7 28,7 32,3 28,2 31,2 34,7 30,7 31,2 34,7 30,7 24,2 27,7 23,7

New equity DebtOverall Retained earnings

D - 1382
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,0 5,5 6,5 6,2 6,3 7,3 7,0 6,3 7,3 7,0 3,9 4,9 4,6
2 Belgium 5,3 4,4 5,5 6,0 5,1 6,3 6,8 5,1 6,3 6,8 3,0 4,1 4,6
3 Bulgaria 6,1 5,8 6,8 5,5 6,3 7,3 6,1 6,3 7,3 6,1 4,9 5,9 4,6
4 Cyprus 6,0 6,0 6,9 5,2 6,3 7,3 5,6 6,3 7,3 5,6 5,3 6,2 4,5
5 Czech Republic 6,6 6,3 7,3 6,1 6,3 7,3 6,9 6,3 7,3 6,9 6,3 7,3 4,6
6 Denmark 6,0 5,4 6,4 6,4 6,3 7,3 7,3 6,3 7,3 7,3 3,6 4,6 4,6
7 Estonia 6,7 6,6 7,6 5,9 6,3 7,3 5,6 9,2 10,2 8,5 6,3 7,3 5,6
8 Finland 6,0 5,5 6,4 6,2 6,3 7,3 7,1 6,3 7,3 7,1 3,8 4,8 4,6
9 France 6,1 5,2 6,3 6,8 6,3 7,5 8,0 6,3 7,5 8,0 2,9 4,1 4,6

10 Germany 6,3 5,2 6,4 7,4 6,3 7,5 8,5 6,3 7,5 8,5 3,1 4,3 5,2
11 Greece 6,1 5,3 6,4 6,4 6,3 7,4 7,4 6,3 7,4 7,4 3,5 4,6 4,6
12 Hungary 6,1 5,8 6,8 5,8 6,3 7,3 6,3 6,3 7,3 6,3 4,8 5,8 4,8
13 Ireland 6,4 5,8 6,8 6,5 6,3 7,3 7,0 6,3 7,3 7,0 4,9 5,9 5,6
14 Italy 6,3 5,2 6,4 7,2 6,3 7,5 8,3 6,3 7,5 8,3 3,2 4,3 5,1
15 Latvia 6,1 5,8 6,8 5,5 6,3 7,3 6,1 6,3 7,3 6,1 4,9 5,9 4,6
16 Lithuania 6,1 5,7 6,7 5,8 6,3 7,3 6,4 6,3 7,3 6,4 4,5 5,5 4,6
17 Luxembourg 6,0 5,3 6,3 6,5 6,3 7,3 7,5 6,3 7,3 7,5 3,5 4,4 4,6
18 Malta 6,4 5,0 7,0 7,0 6,3 8,3 8,3 6,3 8,3 8,3 2,6 4,6 4,6
19 Netherlands 6,7 6,3 7,3 6,5 6,3 7,3 7,5 6,3 7,3 7,5 6,3 7,3 4,6
20 Poland 6,1 5,7 6,7 5,8 6,3 7,3 6,4 6,3 7,3 6,4 4,5 5,5 4,6
21 Portugal 6,0 5,4 6,4 6,3 6,3 7,3 7,3 6,3 7,3 7,3 3,7 4,6 4,6
22 Romania 6,1 5,8 6,8 5,6 6,3 7,3 6,1 6,3 7,3 6,1 4,8 5,8 4,6
23 Slovakia 6,3 6,3 6,8 5,7 6,3 6,8 6,3 6,3 6,8 6,3 6,3 6,8 4,6
24 Slovenia 6,6 6,3 7,3 6,2 6,3 7,3 7,0 6,3 7,3 7,0 6,3 7,3 4,6
25 Spain 6,2 5,2 5,7 7,6 6,3 6,8 8,7 6,3 6,8 8,7 3,1 3,6 5,5
26 Sweden 6,0 5,4 6,4 6,3 6,3 7,3 7,2 6,3 7,3 7,2 3,7 4,7 4,6
27 UK 6,1 5,3 6,5 6,5 6,3 7,6 7,6 6,3 7,6 7,6 3,4 4,6 4,6
28 Croatia 6,1 5,7 6,6 5,9 6,3 7,3 6,5 6,3 7,3 6,5 4,4 5,4 4,6
29 FYROM 5,9 5,9 6,3 5,5 6,3 6,8 6,0 6,3 6,8 6,0 5,0 5,4 4,6
30 Norway 6,0 5,4 6,4 6,4 6,3 7,3 7,3 6,3 7,3 7,3 3,6 4,6 4,6
31 Switzerland 6,0 5,6 6,6 5,9 6,3 7,3 6,7 6,3 7,3 6,7 4,3 5,2 4,6
33 Canada 5,9 5,1 6,1 6,5 6,3 7,3 7,7 6,3 7,3 7,7 2,8 3,8 4,2
34 Japan 6,7 4,7 7,7 7,7 6,3 9,4 9,4 6,3 9,4 9,4 1,6 4,6 4,6
35 USA 6,2 4,8 6,9 6,9 6,3 8,3 8,3 6,3 8,3 8,3 2,1 4,1 4,1

Mean 6,2 5,6 6,6 6,3 6,3 7,4 7,1 6,4 7,5 7,2 4,1 5,2 4,7

Overall Retained earnings New equity Debt

D - 1383
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 24,8 22,8 26,3 25,2 25,8 29,3 28,3 25,8 29,3 28,3 17,1 20,6 19,6
2 Belgium 23,1 19,9 23,9 25,5 22,5 26,6 28,2 22,5 26,6 28,2 14,9 19,0 20,6
3 Bulgaria 24,8 24,0 27,5 23,0 25,8 29,3 24,8 25,8 29,3 24,8 20,6 24,1 19,6
4 Cyprus 24,7 24,5 28,0 21,7 25,8 29,3 23,0 25,8 29,3 23,0 22,0 25,5 19,2
5 Czech Republic 26,7 25,8 29,3 25,0 25,8 29,3 27,9 25,8 29,3 27,9 25,8 29,3 19,6
6 Denmark 24,7 22,4 25,9 25,9 25,8 29,3 29,3 25,8 29,3 29,3 16,1 19,6 19,6
7 Estonia 38,1 37,9 40,6 35,8 37,1 39,8 35,0 45,1 47,8 43,0 37,1 39,8 35,0
8 Finland 24,7 22,7 26,1 25,4 25,8 29,3 28,6 25,8 29,3 28,6 16,8 20,3 19,6
9 France 25,9 22,6 26,7 28,4 26,8 30,8 32,6 26,8 30,8 32,6 14,8 18,9 20,6

10 Germany 26,8 22,9 27,1 30,5 26,9 31,1 34,5 26,9 31,1 34,5 15,5 19,6 23,0
11 Greece 25,6 23,0 26,9 26,9 26,5 30,4 30,4 26,5 30,4 30,4 16,4 20,3 20,3
12 Hungary 25,0 23,9 27,4 23,8 25,8 29,3 25,7 25,8 29,3 25,7 20,4 23,8 20,2
13 Ireland 26,0 24,0 27,5 26,4 25,8 29,3 28,3 25,8 29,3 28,3 20,6 24,1 23,0
14 Italy 26,6 22,9 27,0 29,7 26,8 31,0 33,7 26,8 31,0 33,7 15,6 19,7 22,4
15 Latvia 24,8 24,0 27,5 23,0 25,8 29,3 24,8 25,8 29,3 24,8 20,6 24,1 19,6
16 Lithuania 24,8 23,5 27,0 23,9 25,8 29,3 26,2 25,8 29,3 26,2 19,2 22,7 19,6
17 Luxembourg 24,7 22,2 25,7 26,3 25,8 29,3 29,9 25,8 29,3 29,9 15,5 19,0 19,6
18 Malta 30,7 26,3 32,9 32,9 30,6 37,1 37,1 30,6 37,1 37,1 18,4 24,9 24,9
19 Netherlands 27,1 25,8 29,3 26,3 25,8 29,3 29,9 25,8 29,3 29,9 25,8 29,3 19,6
20 Poland 24,8 23,5 27,0 23,9 25,8 29,3 26,2 25,8 29,3 26,2 19,2 22,7 19,6
21 Portugal 24,7 22,5 26,0 25,8 25,8 29,3 29,1 25,8 29,3 29,1 16,3 19,7 19,6
22 Romania 24,8 23,9 27,4 23,2 25,8 29,3 25,1 25,8 29,3 25,1 20,3 23,7 19,6
23 Slovakia 22,9 23,1 24,8 20,8 23,1 24,8 23,1 23,1 24,8 23,1 23,1 24,8 16,5
24 Slovenia 26,8 25,8 29,3 25,2 25,8 29,3 28,3 25,8 29,3 28,3 25,8 29,3 19,6
25 Spain 21,9 18,8 20,6 26,2 23,1 24,8 30,5 23,1 24,8 30,5 10,9 12,6 18,3
26 Sweden 24,7 22,5 26,0 25,7 25,8 29,3 29,1 25,8 29,3 29,1 16,3 19,8 19,6
27 UK 26,4 23,5 27,9 27,9 27,2 31,5 31,5 27,2 31,5 31,5 16,7 21,1 21,1
28 Croatia 24,8 23,4 26,9 24,1 25,8 29,3 26,5 25,8 29,3 26,5 18,9 22,3 19,6
29 FYROM 21,4 21,3 23,0 19,9 23,1 24,8 21,7 23,1 24,8 21,7 17,9 19,6 16,5
30 Norway 24,7 22,4 25,9 25,9 25,8 29,3 29,3 25,8 29,3 29,3 16,1 19,6 19,6
31 Switzerland 24,8 23,2 26,7 24,4 25,8 29,3 27,0 25,8 29,3 27,0 18,4 21,9 19,6
33 Canada 24,2 21,4 24,9 26,3 25,8 29,3 30,7 25,8 29,3 30,7 13,3 16,7 18,2
34 Japan 35,6 29,6 38,6 38,6 34,5 43,6 43,6 34,5 43,6 43,6 20,4 29,5 29,5
35 USA 30,1 25,8 32,3 32,3 30,6 37,1 37,1 30,6 37,1 37,1 16,8 23,3 23,3

Mean 26,0 23,9 27,6 26,3 26,5 30,3 29,3 26,7 30,5 29,6 18,9 22,7 20,7

Overall Retained earnings New equity Debt

D - 1384
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 7,2 6,1 9,2 6,2 6,9 10,0 7,1 6,9 10,0 7,1 4,5 7,6 4,6
2 Belgium 5,4 4,4 6,2 5,5 5,2 7,1 6,4 5,2 7,1 6,4 2,7 4,6 3,9
3 Bulgaria 5,5 5,0 5,6 5,9 5,6 6,1 6,5 5,6 6,1 6,5 3,9 4,5 4,8
4 Cyprus 5,5 5,3 5,3 6,0 5,8 5,8 6,5 5,8 5,8 6,5 4,3 4,3 5,0
5 Czech Republic 6,1 5,8 6,9 5,7 6,6 7,6 6,4 6,6 7,6 6,4 4,5 5,5 4,4
6 Denmark 6,0 6,2 6,2 5,7 6,8 6,8 6,4 6,8 6,8 6,4 5,0 5,0 4,5
7 Estonia 5,6 4,4 6,3 6,2 5,0 7,0 6,8 5,0 7,0 6,8 3,2 5,2 5,0
8 Finland 6,9 6,4 8,1 6,2 7,2 8,9 7,0 7,2 8,9 7,0 5,0 6,6 4,8
9 France 8,3 8,1 10,0 6,9 9,0 10,8 7,8 9,0 10,8 7,8 6,4 8,3 5,3

10 Germany 7,7 7,3 9,4 6,3 8,3 10,3 7,2 8,3 10,3 7,2 5,6 7,6 4,5
11 Greece 5,8 6,0 6,0 5,5 6,6 6,6 6,1 6,6 6,6 6,1 4,7 4,7 4,3
12 Hungary 5,9 5,9 5,9 5,9 6,5 6,5 6,5 6,5 6,5 6,5 4,8 4,8 4,8
13 Ireland 5,8 5,6 5,6 6,0 6,2 6,2 6,6 6,2 6,2 6,6 4,6 4,6 4,9
14 Italy 7,1 6,8 8,7 5,7 7,7 9,6 6,6 7,7 9,6 6,6 5,1 7,0 4,0
15 Latvia 6,0 5,5 6,4 6,1 6,1 7,1 6,7 6,1 7,1 6,7 4,3 5,2 4,9
16 Lithuania 5,4 5,3 5,3 5,5 5,9 5,9 6,1 5,9 5,9 6,1 4,2 4,2 4,4
17 Luxembourg 6,2 6,3 6,9 5,5 7,1 7,6 6,2 7,1 7,6 6,2 5,0 5,5 4,1
18 Malta 6,9 7,4 7,4 5,8 8,2 8,2 6,6 8,2 8,2 6,6 6,0 6,0 4,4
19 Netherlands 6,4 6,4 6,9 6,0 7,1 7,5 6,6 7,1 7,5 6,6 5,1 5,6 4,7
20 Poland 6,1 5,7 6,6 6,0 6,4 7,3 6,6 6,4 7,3 6,6 4,4 5,4 4,7
21 Portugal 6,2 6,2 6,7 5,7 6,9 7,4 6,4 6,9 7,4 6,4 4,9 5,4 4,4
22 Romania 6,2 5,5 6,9 6,1 6,1 7,6 6,8 6,1 7,6 6,8 4,2 5,7 4,8
23 Slovakia 5,6 5,6 5,6 5,7 6,2 6,2 6,3 6,2 6,2 6,3 4,5 4,5 4,6
24 Slovenia 6,3 6,0 7,0 5,9 6,7 7,7 6,6 6,7 7,7 6,6 4,7 5,7 4,6
25 Spain 7,8 8,0 8,7 6,6 8,9 9,6 7,5 8,9 9,6 7,5 6,4 7,0 4,9
26 Sweden 6,7 6,3 8,0 5,9 7,1 8,7 6,7 7,1 8,7 6,7 4,8 6,5 4,4
27 UK 7,0 7,3 7,3 6,3 8,0 8,0 7,0 8,0 8,0 7,0 6,0 6,0 5,0
28 Croatia 5,4 5,4 5,4 5,4 6,0 6,0 6,0 6,0 6,0 6,0 4,2 4,2 4,2
29 FYROM 5,5 5,1 5,5 5,8 5,7 6,1 6,4 5,7 6,1 6,4 4,0 4,5 4,8
30 Norway 7,3 6,6 9,0 6,3 7,5 9,9 7,2 7,5 9,9 7,2 5,0 7,5 4,7
31 Switzerland 7,9 5,5 10,3 8,1 6,4 11,2 9,0 6,4 11,2 9,0 3,7 8,5 6,3
33 Canada 9,3 8,1 11,8 7,8 9,2 12,8 8,9 9,2 12,8 8,9 6,2 9,9 5,9
34 Japan 9,1 9,4 10,7 7,2 10,3 11,6 8,1 10,3 11,6 8,1 7,7 9,0 5,5
35 USA 8,4 8,3 10,3 6,6 9,3 11,3 7,5 9,3 11,3 7,5 6,6 8,6 4,8

Mean 6,6 6,3 7,4 6,1 7,0 8,2 6,9 7,0 8,2 6,9 4,9 6,0 4,7

Overall Retained earnings New equity Debt

D - 1385
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 38,9 35,8 44,5 36,3 38,3 47,0 38,7 38,3 47,0 38,7 31,3 40,0 31,7
2 Belgium 33,9 31,1 36,3 34,3 33,6 38,8 36,8 33,6 38,8 36,8 26,6 31,8 29,8
3 Bulgaria 14,2 12,2 14,6 15,9 14,6 17,0 18,3 14,6 17,0 18,3 7,6 10,1 11,4
4 Cyprus 10,5 9,5 9,5 12,6 11,9 11,9 15,1 11,9 11,9 15,1 5,0 5,0 8,1
5 Czech Republic 27,6 26,6 30,1 26,0 29,0 32,5 28,5 29,0 32,5 28,5 22,1 25,6 21,5
6 Denmark 22,5 23,1 23,1 21,4 25,6 25,6 23,8 25,6 25,6 23,8 18,6 18,6 16,8
7 Estonia 18,9 14,1 21,7 21,0 16,5 24,2 23,5 16,5 24,2 23,5 9,5 17,2 16,5
8 Finland 33,8 32,3 37,5 31,6 34,8 40,0 34,0 34,8 40,0 34,0 27,8 33,0 27,1
9 France 42,4 41,8 47,0 38,5 44,2 49,5 41,0 44,2 49,5 41,0 37,2 42,5 34,0

10 Germany 43,2 42,4 47,6 39,6 44,8 50,0 42,1 44,8 50,0 42,1 37,9 43,1 35,1
11 Greece 21,8 22,3 22,3 20,6 24,8 24,8 23,0 24,8 24,8 23,0 17,8 17,8 16,1
12 Hungary 19,5 19,5 19,5 19,5 21,9 21,9 21,9 21,9 21,9 21,9 14,9 14,9 14,9
13 Ireland 14,3 13,8 13,8 15,5 16,2 16,2 17,9 16,2 16,2 17,9 9,2 9,2 11,0
14 Italy 40,0 39,2 44,5 36,4 41,7 46,9 38,9 41,7 46,9 38,9 34,7 39,9 31,9
15 Latvia 21,5 19,5 23,0 21,8 22,0 25,5 24,3 22,0 25,5 24,3 15,0 18,5 17,3
16 Lithuania 15,2 14,9 14,9 15,6 17,4 17,4 18,1 17,4 17,4 18,1 10,4 10,4 11,1
17 Luxembourg 29,0 29,3 31,1 26,5 31,8 33,5 28,9 31,8 33,5 28,9 24,8 26,5 22,0
18 Malta 32,3 34,1 34,1 28,9 36,5 36,5 31,3 36,5 36,5 31,3 29,5 29,5 24,3
19 Netherlands 26,8 26,8 28,5 25,3 29,2 30,9 27,7 29,2 30,9 27,7 22,2 24,0 20,8
20 Poland 24,3 22,8 26,3 23,9 25,3 28,8 26,3 25,3 28,8 26,3 18,3 21,8 19,3
21 Portugal 26,9 26,9 28,6 25,1 29,3 31,1 27,5 29,3 31,1 27,5 22,3 24,1 20,5
22 Romania 25,6 23,1 28,3 25,3 25,5 30,7 27,7 25,5 30,7 27,7 18,5 23,8 20,8
23 Slovakia 16,8 16,7 16,7 17,0 19,1 19,1 19,5 19,1 19,1 19,5 12,2 12,2 12,5
24 Slovenia 27,5 26,4 29,9 26,2 28,9 32,3 28,6 28,9 32,3 28,6 21,9 25,4 21,7
25 Spain 37,1 37,9 39,6 33,9 40,3 42,0 36,4 40,3 42,0 36,4 33,3 35,1 29,4
26 Sweden 34,0 32,6 37,8 31,5 35,0 40,2 33,9 35,0 40,2 33,9 28,1 33,3 26,9
27 UK 29,3 30,5 30,5 27,0 32,9 32,9 29,5 32,9 32,9 29,5 26,0 26,0 22,5
28 Croatia 16,5 16,5 16,5 16,5 18,9 18,9 18,9 18,9 18,9 18,9 11,9 11,9 11,9
29 FYROM 14,4 12,8 14,6 15,8 15,2 17,0 18,2 15,2 17,0 18,2 8,3 10,0 11,3
30 Norway 38,5 36,4 43,4 35,6 38,9 45,8 38,0 38,9 45,8 38,0 31,9 38,9 31,1
31 Switzerland 44,2 37,9 50,1 44,5 40,3 52,5 47,0 40,3 52,5 47,0 33,4 45,6 40,0
33 Canada 49,3 46,6 55,4 45,9 49,1 57,8 48,3 49,1 57,8 48,3 42,0 50,8 41,3
34 Japan 45,9 46,7 50,2 40,9 49,1 52,6 43,3 49,1 52,6 43,3 42,1 45,6 36,3
35 USA 44,9 44,6 49,9 40,1 47,1 52,3 42,5 47,1 52,3 42,5 40,1 45,3 35,5

Mean 28,9 27,8 31,2 27,5 30,3 33,7 30,0 30,3 33,7 30,0 23,3 26,7 23,0

New equity DebtOverall Retained earnings

D - 1386
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,2 5,4 7,0 6,3 6,3 7,9 7,1 6,3 7,9 7,1 3,8 5,3 4,6
2 Belgium 5,4 4,2 5,9 6,0 4,9 6,7 6,7 4,9 6,7 6,7 2,8 4,5 4,6
3 Bulgaria 6,1 6,0 7,0 5,2 6,3 7,3 5,6 6,3 7,3 5,6 5,4 6,3 4,6
4 Cyprus 6,5 6,3 7,9 5,2 6,3 7,9 5,6 6,3 7,9 5,6 6,3 7,9 4,5
5 Czech Republic 6,6 6,3 7,3 6,1 6,3 7,3 6,9 6,3 7,3 6,9 6,3 7,3 4,6
6 Denmark 6,2 5,4 7,0 6,3 6,3 7,9 7,1 6,3 7,9 7,1 3,8 5,3 4,6
7 Estonia 6,7 6,6 7,6 5,8 6,3 7,3 5,6 9,1 10,0 8,3 6,3 7,3 5,6
8 Finland 6,2 5,4 6,9 6,3 6,3 7,9 7,2 6,3 7,9 7,2 3,7 5,2 4,6
9 France 6,3 5,1 6,8 6,9 6,3 8,1 8,2 6,3 8,1 8,2 2,7 4,5 4,6

10 Germany 6,5 5,1 6,9 7,5 6,3 8,1 8,7 6,3 8,1 8,7 2,9 4,7 5,3
11 Greece 6,2 5,4 7,0 6,3 6,3 7,9 7,1 6,3 7,9 7,1 3,8 5,3 4,6
12 Hungary 6,1 5,7 6,6 6,0 6,3 7,3 6,7 6,3 7,3 6,7 4,4 5,4 4,8
13 Ireland 6,6 5,8 7,3 6,6 6,3 7,9 7,1 6,3 7,9 7,1 4,8 6,3 5,6
14 Italy 6,5 5,1 6,9 7,3 6,3 8,1 8,5 6,3 8,1 8,5 3,0 4,7 5,1
15 Latvia 6,0 5,8 6,8 5,5 6,3 7,3 6,0 6,3 7,3 6,0 4,9 5,8 4,6
16 Lithuania 6,0 5,7 6,7 5,7 6,3 7,3 6,3 6,3 7,3 6,3 4,6 5,6 4,6
17 Luxembourg 6,0 5,3 6,3 6,4 6,3 7,3 7,5 6,3 7,3 7,5 3,5 4,4 4,6
18 Malta 6,4 5,0 7,0 7,0 6,3 8,3 8,3 6,3 8,3 8,3 2,6 4,6 4,6
19 Netherlands 6,6 6,3 7,3 6,2 6,3 7,3 7,1 6,3 7,3 7,1 6,3 7,3 4,6
20 Poland 6,0 5,7 6,7 5,8 6,3 7,3 6,4 6,3 7,3 6,4 4,5 5,5 4,6
21 Portugal 6,0 5,4 6,2 6,2 6,3 7,1 7,1 6,3 7,1 7,1 3,8 4,6 4,6
22 Romania 6,2 5,8 7,3 5,7 6,3 7,9 6,2 6,3 7,9 6,2 4,7 6,2 4,6
23 Slovakia 6,3 6,3 6,8 5,7 6,3 6,8 6,3 6,3 6,8 6,3 6,3 6,8 4,6
24 Slovenia 6,1 5,5 6,6 6,1 6,3 7,4 6,8 6,3 7,4 6,8 4,1 5,2 4,6
25 Spain 6,2 5,3 5,7 7,5 6,3 6,8 8,5 6,3 6,8 8,5 3,3 3,8 5,5
26 Sweden 6,2 5,3 6,9 6,4 6,3 7,9 7,4 6,3 7,9 7,4 3,5 5,1 4,6
27 UK 6,2 5,3 6,8 6,6 6,3 7,9 7,7 6,3 7,9 7,7 3,3 4,8 4,6
28 Croatia 6,0 5,7 6,6 5,8 6,3 7,3 6,5 6,3 7,3 6,5 4,4 5,4 4,6
29 FYROM 5,9 5,9 6,4 5,3 6,3 6,8 5,7 6,3 6,8 5,7 5,2 5,7 4,6
30 Norway 6,2 5,3 6,9 6,5 6,3 7,9 7,5 6,3 7,9 7,5 3,5 5,0 4,6
31 Switzerland 6,2 5,6 7,1 6,0 6,3 7,9 6,8 6,3 7,9 6,8 4,1 5,7 4,6
33 Canada 6,1 5,0 6,6 6,6 6,3 7,9 7,9 6,3 7,9 7,9 2,6 4,2 4,2
34 Japan 6,7 4,7 7,7 7,7 6,3 9,4 9,4 6,3 9,4 9,4 1,6 4,6 4,6
35 USA 6,2 4,9 6,9 6,9 6,3 8,3 8,3 6,3 8,3 8,3 2,2 4,2 4,2

Mean 6,2 5,5 6,9 6,3 6,3 7,6 7,1 6,4 7,7 7,2 4,1 5,4 4,7

Overall Retained earnings New equity Debt

D - 1387
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 28,1 25,5 30,7 28,3 28,5 33,7 31,3 28,5 33,7 31,3 19,8 25,0 22,6
2 Belgium 26,2 22,3 28,1 28,3 24,8 30,6 30,8 24,8 30,6 30,8 17,6 23,4 23,6
3 Bulgaria 24,8 24,6 28,0 21,8 25,8 29,3 23,0 25,8 29,3 23,0 22,3 25,8 19,5
4 Cyprus 29,0 28,5 33,7 24,7 28,5 33,7 26,1 28,5 33,7 26,1 28,5 33,7 22,2
5 Czech Republic 26,7 25,8 29,3 24,9 25,8 29,3 27,9 25,8 29,3 27,9 25,8 29,3 19,5
6 Denmark 28,1 25,5 30,7 28,3 28,5 33,7 31,3 28,5 33,7 31,3 19,8 25,0 22,6
7 Estonia 37,6 37,4 40,1 35,2 36,6 39,3 34,4 44,3 47,0 42,1 36,6 39,3 34,4
8 Finland 28,1 25,3 30,6 28,5 28,5 33,7 31,6 28,5 33,7 31,6 19,5 24,7 22,6
9 France 29,3 25,3 31,1 31,4 29,5 35,3 35,6 29,5 35,3 35,6 17,5 23,3 23,7

10 Germany 30,2 25,6 31,5 33,5 29,6 35,5 37,5 29,6 35,5 37,5 18,1 24,1 26,1
11 Greece 28,1 25,5 30,7 28,3 28,5 33,7 31,3 28,5 33,7 31,3 19,8 25,0 22,6
12 Hungary 24,9 23,4 26,9 24,6 25,8 29,3 27,0 25,8 29,3 27,0 18,9 22,4 20,1
13 Ireland 29,4 26,7 31,9 29,5 28,5 33,7 31,3 28,5 33,7 31,3 23,3 28,5 26,1
14 Italy 30,0 25,6 31,5 32,8 29,5 35,4 36,7 29,5 35,4 36,7 18,3 24,2 25,5
15 Latvia 24,8 24,0 27,4 22,9 25,8 29,3 24,7 25,8 29,3 24,7 20,6 24,0 19,5
16 Lithuania 24,7 23,6 27,1 23,6 25,8 29,3 25,8 25,8 29,3 25,8 19,5 23,0 19,5
17 Luxembourg 24,7 22,2 25,7 26,2 25,8 29,3 29,8 25,8 29,3 29,8 15,5 18,9 19,5
18 Malta 30,7 26,3 32,8 32,8 30,6 37,1 37,1 30,6 37,1 37,1 18,4 24,9 24,9
19 Netherlands 26,8 25,8 29,3 25,3 25,8 29,3 28,4 25,8 29,3 28,4 25,8 29,3 19,5
20 Poland 24,7 23,5 26,9 23,8 25,8 29,3 26,1 25,8 29,3 26,1 19,2 22,6 19,5
21 Portugal 23,4 21,5 24,4 24,4 24,8 27,6 27,6 24,8 27,6 27,6 15,5 18,4 18,4
22 Romania 28,2 26,6 31,8 26,2 28,5 33,7 28,2 28,5 33,7 28,2 22,9 28,2 22,6
23 Slovakia 22,9 23,0 24,8 20,7 23,0 24,8 23,0 23,0 24,8 23,0 23,0 24,8 16,4
24 Slovenia 25,5 23,6 27,5 25,4 26,4 30,3 28,2 26,4 30,3 28,2 18,4 22,3 20,2
25 Spain 21,8 19,0 20,8 25,6 23,0 24,8 29,7 23,0 24,8 29,7 11,6 13,3 18,2
26 Sweden 28,1 25,2 30,4 28,8 28,5 33,7 32,1 28,5 33,7 32,1 19,0 24,2 22,6
27 UK 28,1 24,9 30,1 29,4 28,5 33,7 33,0 28,5 33,7 33,0 18,1 23,3 22,6
28 Croatia 24,7 23,3 26,8 24,0 25,8 29,3 26,5 25,8 29,3 26,5 18,8 22,3 19,5
29 FYROM 21,4 21,6 23,3 19,1 23,0 24,8 20,6 23,0 24,8 20,6 18,9 20,6 16,4
30 Norway 28,1 25,1 30,3 28,9 28,5 33,7 32,3 28,5 33,7 32,3 18,8 24,0 22,6
31 Switzerland 28,2 25,9 31,1 27,4 28,5 33,7 30,0 28,5 33,7 30,0 21,1 26,3 22,6
33 Canada 27,6 24,1 29,3 29,4 28,5 33,7 33,8 28,5 33,7 33,8 15,9 21,2 21,2
34 Japan 35,6 29,6 38,6 38,6 34,5 43,5 43,5 34,5 43,5 43,5 20,4 29,4 29,4
35 USA 30,2 25,8 32,4 32,4 30,6 37,1 37,1 30,6 37,1 37,1 17,0 23,6 23,6

Mean 27,4 25,0 29,6 27,5 27,6 32,2 30,4 27,9 32,4 30,6 20,1 24,7 22,1

Overall Retained earnings New equity Debt

D - 1388
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 7,2 6,1 9,2 6,2 6,9 10,0 7,1 6,9 10,0 7,1 4,5 7,6 4,6
2 Belgium 4,9 4,4 5,0 5,4 5,2 5,8 6,1 5,2 5,8 6,1 3,0 3,5 3,9
3 Bulgaria 5,4 5,0 5,4 5,9 5,6 6,0 6,4 5,6 6,0 6,4 4,0 4,4 4,8
4 Cyprus 5,5 5,3 5,3 6,0 5,8 5,8 6,5 5,8 5,8 6,5 4,3 4,3 5,0
5 Czech Republic 6,0 5,6 6,6 5,7 6,3 7,3 6,4 6,3 7,3 6,4 4,4 5,3 4,5
6 Denmark 6,0 6,2 6,2 5,7 6,8 6,8 6,3 6,8 6,8 6,3 4,9 4,9 4,5
7 Estonia 5,6 4,4 6,2 6,1 5,0 6,9 6,8 5,0 6,9 6,8 3,2 5,1 5,0
8 Finland 6,9 6,4 8,1 6,2 7,2 8,9 7,0 7,2 8,9 7,0 5,0 6,6 4,8
9 France 8,3 8,1 10,0 6,9 9,0 10,9 7,8 9,0 10,9 7,8 6,5 8,3 5,3

10 Germany 7,1 6,6 8,4 6,2 7,4 9,2 7,0 7,4 9,2 7,0 5,0 6,8 4,7
11 Greece 5,8 6,0 6,0 5,5 6,6 6,6 6,2 6,6 6,6 6,2 4,8 4,8 4,3
12 Hungary 5,9 5,9 5,9 5,9 6,5 6,5 6,5 6,5 6,5 6,5 4,8 4,8 4,8
13 Ireland 5,7 5,6 5,6 6,0 6,2 6,2 6,6 6,2 6,2 6,6 4,5 4,5 4,9
14 Italy 6,8 6,4 8,2 6,0 7,2 9,0 6,8 7,2 9,0 6,8 4,9 6,6 4,5
15 Latvia 5,9 5,4 6,3 6,0 6,0 6,9 6,6 6,0 6,9 6,6 4,2 5,1 4,8
16 Lithuania 5,3 5,2 5,2 5,6 5,8 5,8 6,2 5,8 5,8 6,2 4,1 4,1 4,6
17 Luxembourg 6,2 6,3 6,9 5,5 7,1 7,6 6,2 7,1 7,6 6,2 5,0 5,5 4,1
18 Malta 6,9 7,4 7,4 5,8 8,2 8,2 6,6 8,2 8,2 6,6 6,0 6,0 4,4
19 Netherlands 6,4 6,4 6,9 6,0 7,1 7,5 6,6 7,1 7,5 6,6 5,1 5,6 4,7
20 Poland 6,1 5,7 6,6 6,0 6,4 7,3 6,6 6,4 7,3 6,6 4,5 5,4 4,7
21 Portugal 6,2 6,2 6,7 5,7 6,9 7,4 6,4 6,9 7,4 6,4 4,9 5,4 4,4
22 Romania 6,2 5,5 6,9 6,1 6,1 7,6 6,8 6,1 7,6 6,8 4,2 5,7 4,8
23 Slovakia 5,6 5,6 5,6 5,7 6,2 6,2 6,3 6,2 6,2 6,3 4,5 4,5 4,6
24 Slovenia 6,2 5,9 6,9 5,9 6,6 7,6 6,6 6,6 7,6 6,6 4,6 5,6 4,6
25 Spain 7,7 7,9 8,5 6,8 8,8 9,4 7,7 8,8 9,4 7,7 6,3 6,9 5,2
26 Sweden 6,7 6,3 8,0 5,9 7,1 8,7 6,7 7,1 8,7 6,7 4,8 6,5 4,4
27 UK 7,0 7,2 7,2 6,4 7,9 7,9 7,1 7,9 7,9 7,1 6,0 6,0 5,2
28 Croatia 5,4 5,4 5,4 5,4 6,0 6,0 6,0 6,0 6,0 6,0 4,2 4,2 4,2
29 FYROM 5,4 5,0 5,4 5,9 5,6 6,0 6,5 5,6 6,0 6,5 4,0 4,4 4,8
30 Norway 7,3 6,6 9,0 6,3 7,5 9,9 7,2 7,5 9,9 7,2 5,0 7,5 4,8
31 Switzerland 7,9 5,5 10,2 8,1 6,4 11,2 9,0 6,4 11,2 9,0 3,7 8,5 6,3
33 Canada 8,8 7,9 11,4 7,1 8,8 12,4 8,1 8,8 12,4 8,1 6,0 9,5 5,3
34 Japan 9,1 9,4 10,7 7,2 10,3 11,6 8,1 10,3 11,6 8,1 7,7 9,0 5,5
35 USA 8,4 8,3 10,3 6,6 9,3 11,3 7,5 9,3 11,3 7,5 6,6 8,6 4,8

Mean 6,5 6,2 7,3 6,1 6,9 8,0 6,8 6,9 8,0 6,8 4,9 5,9 4,8

Overall Retained earnings New equity Debt

D - 1389
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 38,9 35,8 44,5 36,3 38,3 47,0 38,7 38,3 47,0 38,7 31,3 40,0 31,7
2 Belgium 27,7 26,2 27,9 29,1 28,6 30,4 31,5 28,6 30,4 31,5 21,6 23,4 24,5
3 Bulgaria 12,7 10,9 12,7 14,6 13,4 15,1 17,0 13,4 15,1 17,0 6,4 8,1 10,1
4 Cyprus 10,5 9,5 9,5 12,6 11,9 11,9 15,1 11,9 11,9 15,1 5,0 5,0 8,1
5 Czech Republic 25,2 23,9 27,4 24,3 26,4 29,8 26,7 26,4 29,8 26,7 19,4 22,9 19,8
6 Denmark 22,5 23,1 23,1 21,3 25,5 25,5 23,8 25,5 25,5 23,8 18,6 18,6 16,8
7 Estonia 18,1 13,3 20,6 20,3 15,8 23,1 22,7 15,8 23,1 22,7 8,8 16,1 15,8
8 Finland 33,8 32,3 37,5 31,6 34,8 40,0 34,0 34,8 40,0 34,0 27,8 33,0 27,1
9 France 42,5 41,8 47,1 38,6 44,3 49,5 41,0 44,3 49,5 41,0 37,2 42,5 34,0

10 Germany 37,0 35,6 40,8 34,5 38,1 43,3 37,0 38,1 43,3 37,0 31,1 36,3 30,0
11 Greece 21,9 22,4 22,4 20,7 24,9 24,9 23,1 24,9 24,9 23,1 17,9 17,9 16,2
12 Hungary 19,5 19,5 19,5 19,5 21,9 21,9 21,9 21,9 21,9 21,9 14,9 14,9 14,9
13 Ireland 14,3 13,7 13,7 15,5 16,2 16,2 17,9 16,2 16,2 17,9 9,2 9,2 11,0
14 Italy 36,1 34,7 40,0 33,6 37,2 42,4 36,0 37,2 42,4 36,0 30,2 35,4 29,0
15 Latvia 21,1 19,1 22,6 21,4 21,6 25,1 23,9 21,6 25,1 23,9 14,6 18,1 16,9
16 Lithuania 12,7 12,1 12,1 13,9 14,6 14,6 16,3 14,6 14,6 16,3 7,6 7,6 9,3
17 Luxembourg 29,0 29,3 31,1 26,5 31,8 33,5 28,9 31,8 33,5 28,9 24,8 26,5 22,0
18 Malta 32,3 34,1 34,1 28,9 36,5 36,5 31,3 36,5 36,5 31,3 29,5 29,5 24,3
19 Netherlands 26,8 26,8 28,5 25,3 29,2 30,9 27,7 29,2 30,9 27,7 22,2 24,0 20,8
20 Poland 24,3 22,8 26,3 23,9 25,3 28,8 26,3 25,3 28,8 26,3 18,3 21,8 19,3
21 Portugal 26,9 26,9 28,6 25,1 29,3 31,1 27,5 29,3 31,1 27,5 22,3 24,1 20,5
22 Romania 25,6 23,1 28,3 25,3 25,5 30,7 27,7 25,5 30,7 27,7 18,5 23,8 20,8
23 Slovakia 16,8 16,7 16,7 17,0 19,1 19,1 19,5 19,1 19,1 19,5 12,2 12,2 12,5
24 Slovenia 26,7 25,5 29,0 25,6 27,9 31,4 28,0 27,9 31,4 28,0 21,0 24,5 21,0
25 Spain 35,6 36,0 37,8 32,9 38,5 40,2 35,3 38,5 40,2 35,3 31,5 33,3 28,4
26 Sweden 34,0 32,6 37,8 31,5 35,0 40,2 33,9 35,0 40,2 33,9 28,1 33,3 26,9
27 UK 28,0 29,0 29,0 26,2 31,4 31,4 28,6 31,4 31,4 28,6 24,4 24,4 21,6
28 Croatia 16,5 16,5 16,5 16,5 18,9 18,9 18,9 18,9 18,9 18,9 11,9 11,9 11,9
29 FYROM 12,8 11,0 12,7 14,6 13,4 15,2 17,1 13,4 15,2 17,1 6,5 8,2 10,1
30 Norway 38,5 36,5 43,4 35,6 38,9 45,9 38,1 38,9 45,9 38,1 31,9 38,9 31,1
31 Switzerland 44,1 37,8 50,0 44,5 40,2 52,4 46,9 40,2 52,4 46,9 33,3 45,5 39,9
33 Canada 47,0 44,7 53,5 42,9 47,2 55,9 45,4 47,2 55,9 45,4 40,2 48,9 38,4
34 Japan 45,9 46,7 50,2 40,9 49,1 52,6 43,3 49,1 52,6 43,3 42,1 45,6 36,3
35 USA 44,9 44,6 49,9 40,1 47,1 52,3 42,5 47,1 52,3 42,5 40,1 45,3 35,5

Mean 27,9 26,9 30,1 26,8 29,3 32,6 29,2 29,3 32,6 29,2 22,4 25,6 22,3

New equity DebtOverall Retained earnings

D - 1390
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,2 5,4 7,0 6,3 6,3 7,9 7,1 6,3 7,9 7,1 3,8 5,3 4,6
2 Belgium 5,2 4,1 5,8 5,9 4,7 6,5 6,5 4,7 6,5 6,5 2,8 4,5 4,6
3 Bulgaria 6,1 6,0 7,0 5,2 6,3 7,3 5,6 6,3 7,3 5,6 5,4 6,3 4,6
4 Cyprus 6,5 6,3 7,9 5,2 6,3 7,9 5,6 6,3 7,9 5,6 6,3 7,9 4,5
5 Czech Republic 6,5 6,3 7,3 5,9 6,3 7,3 6,6 6,3 7,3 6,6 6,3 7,3 4,6
6 Denmark 6,2 5,4 7,0 6,3 6,3 7,9 7,1 6,3 7,9 7,1 3,8 5,3 4,6
7 Estonia 6,6 6,6 7,6 5,8 6,3 7,3 5,6 8,9 9,9 8,1 6,3 7,3 5,6
8 Finland 6,2 5,4 6,9 6,3 6,3 7,9 7,2 6,3 7,9 7,2 3,7 5,2 4,6
9 France 6,3 5,1 6,8 6,9 6,3 8,1 8,2 6,3 8,1 8,2 2,7 4,5 4,6

10 Germany 6,4 5,3 7,1 6,8 6,3 8,1 7,8 6,3 8,1 7,8 3,5 5,2 5,0
11 Greece 6,2 5,4 7,0 6,3 6,3 7,9 7,1 6,3 7,9 7,1 3,8 5,3 4,6
12 Hungary 6,1 5,7 6,6 6,0 6,3 7,3 6,7 6,3 7,3 6,7 4,4 5,4 4,8
13 Ireland 6,6 5,8 7,3 6,6 6,3 7,9 7,1 6,3 7,9 7,1 4,8 6,3 5,6
14 Italy 6,4 5,3 7,1 6,9 6,3 8,1 7,8 6,3 8,1 7,8 3,5 5,3 5,0
15 Latvia 6,0 5,8 6,8 5,5 6,3 7,3 6,0 6,3 7,3 6,0 4,9 5,8 4,6
16 Lithuania 6,0 5,8 6,8 5,5 6,3 7,3 6,0 6,3 7,3 6,0 4,9 5,8 4,6
17 Luxembourg 6,0 5,3 6,3 6,4 6,3 7,3 7,5 6,3 7,3 7,5 3,5 4,4 4,6
18 Malta 6,2 5,1 6,6 6,9 6,3 7,9 8,2 6,3 7,9 8,2 2,7 4,3 4,6
19 Netherlands 6,6 6,3 7,3 6,2 6,3 7,3 7,1 6,3 7,3 7,1 6,3 7,3 4,6
20 Poland 6,0 5,7 6,7 5,8 6,3 7,3 6,4 6,3 7,3 6,4 4,5 5,5 4,6
21 Portugal 6,0 5,4 6,2 6,2 6,3 7,1 7,1 6,3 7,1 7,1 3,8 4,6 4,6
22 Romania 6,2 5,8 7,3 5,7 6,3 7,9 6,2 6,3 7,9 6,2 4,7 6,2 4,6
23 Slovakia 6,3 6,3 6,8 5,7 6,3 6,8 6,3 6,3 6,8 6,3 6,3 6,8 4,6
24 Slovenia 6,1 5,6 6,7 6,0 6,3 7,4 6,7 6,3 7,4 6,7 4,2 5,3 4,6
25 Spain 6,2 5,3 5,8 7,4 6,3 6,8 8,3 6,3 6,8 8,3 3,5 4,0 5,5
26 Sweden 6,0 5,4 6,4 6,3 6,3 7,3 7,2 6,3 7,3 7,2 3,7 4,7 4,6
27 UK 6,2 5,3 6,9 6,5 6,3 7,9 7,5 6,3 7,9 7,5 3,5 5,0 4,6
28 Croatia 6,0 5,7 6,6 5,8 6,3 7,3 6,5 6,3 7,3 6,5 4,4 5,4 4,6
29 FYROM 5,9 6,0 6,5 5,2 6,3 6,8 5,5 6,3 6,8 5,5 5,4 5,9 4,6
30 Norway 6,2 5,3 7,0 6,5 6,3 8,0 7,5 6,3 8,0 7,5 3,4 5,1 4,6
31 Switzerland 6,2 5,6 7,1 6,0 6,3 7,9 6,8 6,3 7,9 6,8 4,2 5,7 4,6
33 Canada 6,1 5,1 6,7 6,4 6,3 7,9 7,6 6,3 7,9 7,6 2,9 4,4 4,2
34 Japan 6,7 4,7 7,7 7,7 6,3 9,4 9,4 6,3 9,4 9,4 1,6 4,6 4,6
35 USA 6,2 4,9 6,9 6,9 6,3 8,3 8,3 6,3 8,3 8,3 2,2 4,2 4,2

Mean 6,2 5,5 6,9 6,2 6,3 7,6 7,0 6,4 7,7 7,1 4,2 5,5 4,7

Overall Retained earnings New equity Debt

D - 1391
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 28,1 25,5 30,7 28,3 28,5 33,7 31,3 28,5 33,7 31,3 19,8 25,0 22,6
2 Belgium 25,8 21,9 27,7 27,9 24,1 30,0 30,2 24,1 30,0 30,2 17,6 23,4 23,6
3 Bulgaria 24,8 24,6 28,0 21,8 25,8 29,3 23,0 25,8 29,3 23,0 22,3 25,8 19,5
4 Cyprus 29,0 28,5 33,7 24,7 28,5 33,7 26,1 28,5 33,7 26,1 28,5 33,7 22,2
5 Czech Republic 26,4 25,8 29,3 24,3 25,8 29,3 26,8 25,8 29,3 26,8 25,8 29,3 19,5
6 Denmark 28,1 25,5 30,7 28,3 28,5 33,7 31,3 28,5 33,7 31,3 19,8 25,0 22,6
7 Estonia 37,0 36,8 39,6 34,6 36,1 38,9 33,9 43,4 46,2 41,2 36,1 38,9 33,9
8 Finland 28,1 25,3 30,6 28,5 28,5 33,7 31,6 28,5 33,7 31,6 19,5 24,7 22,6
9 France 29,3 25,3 31,1 31,4 29,5 35,3 35,6 29,5 35,3 35,6 17,5 23,3 23,7

10 Germany 29,6 26,1 31,8 31,0 29,4 35,1 34,3 29,4 35,1 34,3 19,9 25,7 24,9
11 Greece 28,1 25,5 30,7 28,3 28,5 33,7 31,3 28,5 33,7 31,3 19,8 25,0 22,6
12 Hungary 24,9 23,4 26,9 24,6 25,8 29,3 27,0 25,8 29,3 27,0 18,9 22,4 20,1
13 Ireland 29,4 26,7 31,9 29,5 28,5 33,7 31,3 28,5 33,7 31,3 23,3 28,5 26,1
14 Italy 29,7 26,1 31,9 31,1 29,4 35,1 34,4 29,4 35,1 34,4 20,0 25,8 25,0
15 Latvia 24,8 24,0 27,4 22,9 25,8 29,3 24,7 25,8 29,3 24,7 20,6 24,0 19,5
16 Lithuania 24,8 24,0 27,4 22,9 25,8 29,3 24,7 25,8 29,3 24,7 20,6 24,0 19,5
17 Luxembourg 24,7 22,2 25,7 26,2 25,8 29,3 29,8 25,8 29,3 29,8 15,5 18,9 19,5
18 Malta 28,1 24,2 29,5 30,5 28,5 33,7 34,8 28,5 33,7 34,8 16,3 21,6 22,6
19 Netherlands 26,8 25,8 29,3 25,3 25,8 29,3 28,4 25,8 29,3 28,4 25,8 29,3 19,5
20 Poland 24,7 23,5 26,9 23,8 25,8 29,3 26,1 25,8 29,3 26,1 19,2 22,6 19,5
21 Portugal 23,4 21,5 24,4 24,4 24,8 27,6 27,6 24,8 27,6 27,6 15,5 18,4 18,4
22 Romania 28,2 26,6 31,8 26,2 28,5 33,7 28,2 28,5 33,7 28,2 22,9 28,2 22,6
23 Slovakia 22,9 23,0 24,8 20,7 23,0 24,8 23,0 23,0 24,8 23,0 23,0 24,8 16,4
24 Slovenia 25,5 23,7 27,6 25,2 26,4 30,2 27,9 26,4 30,2 27,9 18,7 22,6 20,2
25 Spain 21,8 19,3 21,1 25,2 23,0 24,8 28,9 23,0 24,8 28,9 12,4 14,2 18,2
26 Sweden 24,7 22,4 25,9 25,7 25,8 29,3 29,0 25,8 29,3 29,0 16,3 19,7 19,5
27 UK 28,1 25,1 30,3 28,9 28,5 33,7 32,3 28,5 33,7 32,3 18,8 24,0 22,6
28 Croatia 24,7 23,3 26,8 24,0 25,8 29,3 26,5 25,8 29,3 26,5 18,8 22,3 19,5
29 FYROM 21,4 21,8 23,6 18,7 23,0 24,8 19,9 23,0 24,8 19,9 19,6 21,3 16,4
30 Norway 28,7 25,6 31,1 29,4 29,0 34,5 32,9 29,0 34,5 32,9 19,2 24,7 23,1
31 Switzerland 28,2 25,9 31,2 27,4 28,5 33,7 30,0 28,5 33,7 30,0 21,1 26,4 22,6
33 Canada 27,6 24,4 29,7 28,8 28,5 33,7 32,9 28,5 33,7 32,9 16,9 22,1 21,2
34 Japan 35,6 29,6 38,6 38,6 34,5 43,5 43,5 34,5 43,5 43,5 20,4 29,4 29,4
35 USA 30,2 25,8 32,4 32,4 30,6 37,1 37,1 30,6 37,1 37,1 17,0 23,6 23,6

Mean 27,2 25,0 29,4 27,1 27,5 31,9 29,9 27,7 32,1 30,1 20,2 24,7 21,9

Overall Retained earnings New equity Debt

D - 1392
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 7,1 6,0 9,1 6,2 6,9 10,0 7,0 6,9 10,0 7,0 4,4 7,5 4,5
2 Belgium 4,8 4,3 4,9 5,3 5,1 5,7 6,1 5,1 5,7 6,1 2,9 3,4 3,9
3 Bulgaria 5,4 5,0 5,4 5,8 5,6 6,0 6,4 5,6 6,0 6,4 3,9 4,3 4,8
4 Cyprus 5,5 5,3 5,3 6,0 5,8 5,8 6,5 5,8 5,8 6,5 4,3 4,3 5,0
5 Czech Republic 5,9 5,6 6,5 5,8 6,2 7,2 6,4 6,2 7,2 6,4 4,3 5,3 4,5
6 Denmark 6,0 6,2 6,2 5,7 6,8 6,8 6,4 6,8 6,8 6,4 5,0 5,0 4,5
7 Estonia 5,6 4,4 6,2 6,1 5,0 6,9 6,8 5,0 6,9 6,8 3,2 5,1 5,0
8 Finland 6,6 6,2 7,8 6,0 6,9 8,5 6,7 6,9 8,5 6,7 4,8 6,4 4,6
9 France 8,3 8,1 10,0 6,9 9,0 10,9 7,8 9,0 10,9 7,8 6,5 8,3 5,3

10 Germany 7,0 6,5 8,3 6,1 7,3 9,1 7,0 7,3 9,1 7,0 5,0 6,7 4,6
11 Greece 5,8 6,0 6,0 5,5 6,6 6,6 6,2 6,6 6,6 6,2 4,8 4,8 4,3
12 Hungary 5,9 5,9 5,9 5,9 6,5 6,5 6,5 6,5 6,5 6,5 4,8 4,8 4,8
13 Ireland 5,8 5,6 5,6 6,0 6,2 6,2 6,6 6,2 6,2 6,6 4,6 4,6 4,9
14 Italy 6,9 6,4 8,2 6,1 7,3 9,0 6,9 7,3 9,0 6,9 4,9 6,7 4,5
15 Latvia 5,9 5,4 6,3 6,0 6,0 6,9 6,6 6,0 6,9 6,6 4,2 5,1 4,8
16 Lithuania 5,5 5,5 5,5 5,5 6,1 6,1 6,1 6,1 6,1 6,1 4,3 4,3 4,3
17 Luxembourg 6,2 6,2 6,8 5,5 7,0 7,5 6,2 7,0 7,5 6,2 4,9 5,4 4,2
18 Malta 6,9 7,4 7,4 5,8 8,2 8,2 6,6 8,2 8,2 6,6 6,0 6,0 4,4
19 Netherlands 6,4 6,4 6,9 6,0 7,1 7,5 6,6 7,1 7,5 6,6 5,1 5,6 4,7
20 Poland 6,1 5,7 6,6 6,0 6,4 7,3 6,6 6,4 7,3 6,6 4,5 5,4 4,7
21 Portugal 6,2 6,2 6,7 5,7 6,9 7,4 6,4 6,9 7,4 6,4 4,9 5,4 4,4
22 Romania 6,2 5,5 6,9 6,1 6,1 7,6 6,8 6,1 7,6 6,8 4,2 5,7 4,8
23 Slovakia 5,6 5,6 5,6 5,7 6,2 6,2 6,3 6,2 6,2 6,3 4,5 4,5 4,6
24 Slovenia 6,2 5,8 6,8 5,9 6,5 7,5 6,6 6,5 7,5 6,6 4,5 5,5 4,6
25 Spain 7,7 7,9 8,5 6,8 8,8 9,4 7,7 8,8 9,4 7,7 6,3 6,9 5,2
26 Sweden 6,6 6,1 7,8 5,9 6,9 8,5 6,7 6,9 8,5 6,7 4,7 6,3 4,5
27 UK 7,0 7,3 7,3 6,5 8,0 8,0 7,2 8,0 8,0 7,2 6,0 6,0 5,3
28 Croatia 5,4 5,4 5,4 5,4 6,0 6,0 6,0 6,0 6,0 6,0 4,2 4,2 4,2
29 FYROM 5,4 4,4 5,6 6,1 5,0 6,2 6,6 5,0 6,2 6,6 3,4 4,6 5,0
30 Norway 7,3 6,6 9,0 6,3 7,5 9,9 7,2 7,5 9,9 7,2 5,0 7,5 4,8
31 Switzerland 7,9 5,5 10,2 8,1 6,4 11,2 9,0 6,4 11,2 9,0 3,7 8,5 6,3
33 Canada 8,6 7,7 11,2 7,0 8,6 12,1 8,0 8,6 12,1 8,0 5,9 9,3 5,2
34 Japan 9,1 9,4 10,7 7,2 10,3 11,6 8,1 10,3 11,6 8,1 7,7 9,0 5,5
35 USA 8,4 8,3 10,3 6,6 9,3 11,3 7,5 9,3 11,3 7,5 6,6 8,6 4,8

Mean 6,5 6,2 7,3 6,1 6,9 8,0 6,8 6,9 8,0 6,8 4,8 5,9 4,7

Overall Retained earnings New equity Debt

D - 1393
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 38,7 35,6 44,3 36,1 38,1 46,8 38,5 38,1 46,8 38,5 31,1 39,8 31,5
2 Belgium 27,5 25,9 27,6 29,0 28,3 30,0 31,5 28,3 30,0 31,5 21,3 23,1 24,5
3 Bulgaria 12,6 10,8 12,6 14,5 13,3 15,0 16,9 13,3 15,0 16,9 6,3 8,0 10,0
4 Cyprus 10,5 9,5 9,5 12,6 11,9 11,9 15,1 11,9 11,9 15,1 5,0 5,0 8,1
5 Czech Republic 24,4 23,0 26,5 23,7 25,5 28,9 26,2 25,5 28,9 26,2 18,5 22,0 19,2
6 Denmark 22,5 23,1 23,1 21,4 25,6 25,6 23,8 25,6 25,6 23,8 18,6 18,6 16,8
7 Estonia 18,1 13,3 20,6 20,3 15,8 23,1 22,7 15,8 23,1 22,7 8,8 16,1 15,8
8 Finland 33,0 31,5 36,6 30,8 33,9 39,0 33,2 33,9 39,0 33,2 27,2 32,2 26,5
9 France 42,5 41,8 47,1 38,6 44,3 49,5 41,0 44,3 49,5 41,0 37,3 42,5 34,0

10 Germany 36,8 35,4 40,6 34,3 37,8 43,1 36,8 37,8 43,1 36,8 30,9 36,1 29,8
11 Greece 21,9 22,4 22,4 20,7 24,9 24,9 23,1 24,9 24,9 23,1 17,9 17,9 16,2
12 Hungary 19,5 19,5 19,5 19,5 21,9 21,9 21,9 21,9 21,9 21,9 14,9 14,9 14,9
13 Ireland 14,4 13,8 13,8 15,5 16,2 16,2 18,0 16,2 16,2 18,0 9,3 9,3 11,0
14 Italy 36,3 34,9 40,1 33,7 37,4 42,6 36,2 37,4 42,6 36,2 30,4 35,6 29,2
15 Latvia 21,1 19,1 22,6 21,4 21,6 25,1 23,9 21,6 25,1 23,9 14,6 18,1 16,9
16 Lithuania 16,8 16,8 16,8 16,8 19,2 19,2 19,2 19,2 19,2 19,2 12,3 12,3 12,3
17 Luxembourg 28,1 28,4 30,1 25,9 30,8 32,5 28,3 30,8 32,5 28,3 23,8 25,6 21,3
18 Malta 32,3 34,1 34,1 28,9 36,5 36,5 31,3 36,5 36,5 31,3 29,5 29,5 24,3
19 Netherlands 26,8 26,8 28,5 25,3 29,2 30,9 27,7 29,2 30,9 27,7 22,2 24,0 20,8
20 Poland 24,4 22,9 26,3 23,9 25,3 28,8 26,3 25,3 28,8 26,3 18,3 21,8 19,3
21 Portugal 26,9 26,9 28,6 25,1 29,3 31,1 27,5 29,3 31,1 27,5 22,3 24,1 20,5
22 Romania 25,6 23,1 28,3 25,3 25,5 30,7 27,7 25,5 30,7 27,7 18,5 23,8 20,8
23 Slovakia 16,8 16,7 16,7 17,0 19,1 19,1 19,5 19,1 19,1 19,5 12,2 12,2 12,5
24 Slovenia 25,9 24,6 28,0 24,9 27,0 30,5 27,4 27,0 30,5 27,4 20,0 23,5 20,4
25 Spain 35,6 36,0 37,8 32,9 38,5 40,2 35,3 38,5 40,2 35,3 31,5 33,3 28,4
26 Sweden 32,7 31,2 36,4 30,5 33,6 38,8 33,0 33,6 38,8 33,0 26,6 31,9 26,0
27 UK 28,4 29,3 29,3 26,5 31,7 31,7 28,9 31,7 31,7 28,9 24,7 24,7 22,0
28 Croatia 16,5 16,5 16,5 16,5 18,9 18,9 18,9 18,9 18,9 18,9 11,9 11,9 11,9
29 FYROM 12,5 8,5 13,6 15,5 11,0 16,0 17,9 11,0 16,0 17,9 4,0 9,0 11,0
30 Norway 38,5 36,5 43,4 35,6 38,9 45,9 38,1 38,9 45,9 38,1 31,9 38,9 31,1
31 Switzerland 44,1 37,8 50,0 44,5 40,2 52,4 46,9 40,2 52,4 46,9 33,3 45,5 39,9
33 Canada 46,4 44,0 52,8 42,4 46,5 55,2 44,8 46,5 55,2 44,8 39,5 48,2 37,8
34 Japan 45,9 46,7 50,2 40,9 49,1 52,6 43,3 49,1 52,6 43,3 42,1 45,6 36,3
35 USA 44,9 44,6 49,9 40,1 47,1 52,3 42,5 47,1 52,3 42,5 40,1 45,3 35,5

Mean 27,9 26,8 30,1 26,8 29,2 32,6 29,2 29,2 32,6 29,2 22,3 25,6 22,3

New equity DebtOverall Retained earnings

D - 1394
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,2 5,4 7,0 6,3 6,3 7,9 7,1 6,3 7,9 7,1 3,8 5,3 4,6
2 Belgium 5,2 4,0 5,8 5,8 4,7 6,4 6,5 4,7 6,4 6,5 2,8 4,5 4,6
3 Bulgaria 6,1 6,0 7,0 5,2 6,3 7,3 5,6 6,3 7,3 5,6 5,4 6,3 4,6
4 Cyprus 6,5 6,3 7,9 5,2 6,3 7,9 5,6 6,3 7,9 5,6 6,3 7,9 4,5
5 Czech Republic 6,5 6,3 7,3 5,8 6,3 7,3 6,5 6,3 7,3 6,5 6,3 7,3 4,6
6 Denmark 6,2 5,4 7,0 6,3 6,3 7,9 7,1 6,3 7,9 7,1 3,8 5,3 4,6
7 Estonia 6,6 6,6 7,6 5,8 6,3 7,3 5,6 8,9 9,9 8,1 6,3 7,3 5,6
8 Finland 6,2 5,4 6,9 6,3 6,3 7,9 7,2 6,3 7,9 7,2 3,7 5,2 4,6
9 France 6,3 5,1 6,8 6,9 6,3 8,1 8,2 6,3 8,1 8,2 2,7 4,5 4,6

10 Germany 6,4 5,3 7,1 6,8 6,3 8,1 7,8 6,3 8,1 7,8 3,5 5,2 5,0
11 Greece 6,2 5,4 7,0 6,3 6,3 7,9 7,1 6,3 7,9 7,1 3,8 5,3 4,6
12 Hungary 6,1 5,7 6,6 6,0 6,3 7,3 6,7 6,3 7,3 6,7 4,4 5,4 4,8
13 Ireland 6,6 5,8 7,3 6,6 6,3 7,9 7,1 6,3 7,9 7,1 4,8 6,3 5,6
14 Italy 6,4 5,3 7,1 6,9 6,3 8,1 7,8 6,3 8,1 7,8 3,5 5,3 5,0
15 Latvia 6,0 5,8 6,8 5,5 6,3 7,3 6,0 6,3 7,3 6,0 4,9 5,8 4,6
16 Lithuania 6,0 5,7 6,6 5,8 6,3 7,3 6,5 6,3 7,3 6,5 4,4 5,4 4,6
17 Luxembourg 6,0 5,4 6,3 6,4 6,3 7,3 7,4 6,3 7,3 7,4 3,6 4,5 4,6
18 Malta 6,2 5,1 6,6 6,9 6,3 7,9 8,2 6,3 7,9 8,2 2,7 4,3 4,6
19 Netherlands 6,6 6,3 7,3 6,2 6,3 7,3 7,1 6,3 7,3 7,1 6,3 7,3 4,6
20 Poland 6,0 5,7 6,7 5,8 6,3 7,3 6,4 6,3 7,3 6,4 4,5 5,5 4,6
21 Portugal 6,0 5,4 6,2 6,2 6,3 7,1 7,1 6,3 7,1 7,1 3,8 4,6 4,6
22 Romania 6,2 5,8 7,3 5,7 6,3 7,9 6,2 6,3 7,9 6,2 4,7 6,2 4,6
23 Slovakia 6,3 6,3 6,8 5,7 6,3 6,8 6,3 6,3 6,8 6,3 6,3 6,8 4,6
24 Slovenia 6,1 5,6 6,7 5,9 6,3 7,4 6,6 6,3 7,4 6,6 4,3 5,4 4,6
25 Spain 6,2 5,3 5,8 7,4 6,3 6,8 8,3 6,3 6,8 8,3 3,5 4,0 5,5
26 Sweden 6,2 5,4 6,9 6,3 6,3 7,9 7,2 6,3 7,9 7,2 3,7 5,2 4,6
27 UK 6,2 5,3 6,9 6,5 6,3 7,9 7,5 6,3 7,9 7,5 3,5 5,0 4,6
28 Croatia 6,0 5,7 6,6 5,8 6,3 7,3 6,5 6,3 7,3 6,5 4,4 5,4 4,6
29 FYROM 6,3 6,4 6,9 5,6 6,3 6,8 5,5 7,3 7,8 6,5 6,3 6,8 5,5
30 Norway 6,2 5,3 7,0 6,5 6,3 8,0 7,5 6,3 8,0 7,5 3,4 5,1 4,6
31 Switzerland 6,2 5,6 7,1 6,0 6,3 7,9 6,8 6,3 7,9 6,8 4,2 5,7 4,6
33 Canada 6,1 5,1 6,7 6,4 6,3 7,9 7,6 6,3 7,9 7,6 2,9 4,5 4,2
34 Japan 6,1 4,9 6,1 7,2 6,3 7,5 8,6 6,3 7,5 8,6 2,3 3,5 4,6
35 USA 6,2 4,9 6,9 6,9 6,3 8,3 8,3 6,3 8,3 8,3 2,2 4,2 4,2

Mean 6,2 5,6 6,8 6,2 6,3 7,5 7,0 6,4 7,7 7,1 4,2 5,5 4,7

Overall Retained earnings New equity Debt

D - 1395
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 28,1 25,5 30,7 28,3 28,5 33,7 31,3 28,5 33,7 31,3 19,8 25,0 22,6
2 Belgium 25,7 21,7 27,5 27,8 23,9 29,8 30,0 23,9 29,8 30,0 17,6 23,4 23,6
3 Bulgaria 24,8 24,6 28,0 21,8 25,8 29,3 23,0 25,8 29,3 23,0 22,3 25,8 19,5
4 Cyprus 29,0 28,5 33,7 24,7 28,5 33,7 26,1 28,5 33,7 26,1 28,5 33,7 22,2
5 Czech Republic 26,4 25,8 29,3 24,0 25,8 29,3 26,5 25,8 29,3 26,5 25,8 29,3 19,5
6 Denmark 28,1 25,5 30,7 28,3 28,5 33,7 31,3 28,5 33,7 31,3 19,8 25,0 22,6
7 Estonia 37,0 36,8 39,6 34,6 36,1 38,9 33,9 43,4 46,2 41,2 36,1 38,9 33,9
8 Finland 28,1 25,3 30,6 28,5 28,5 33,7 31,6 28,5 33,7 31,6 19,5 24,7 22,6
9 France 29,3 25,3 31,1 31,4 29,5 35,3 35,6 29,5 35,3 35,6 17,5 23,3 23,7

10 Germany 29,6 26,1 31,8 31,0 29,4 35,1 34,3 29,4 35,1 34,3 19,9 25,7 24,9
11 Greece 28,1 25,5 30,7 28,3 28,5 33,7 31,3 28,5 33,7 31,3 19,8 25,0 22,6
12 Hungary 24,9 23,4 26,9 24,6 25,8 29,3 27,0 25,8 29,3 27,0 18,9 22,4 20,1
13 Ireland 29,4 26,7 31,9 29,5 28,5 33,7 31,3 28,5 33,7 31,3 23,3 28,5 26,1
14 Italy 29,7 26,1 31,9 31,1 29,4 35,1 34,4 29,4 35,1 34,4 20,0 25,8 25,0
15 Latvia 24,8 24,0 27,4 22,9 25,8 29,3 24,7 25,8 29,3 24,7 20,6 24,0 19,5
16 Lithuania 24,7 23,3 26,8 24,0 25,8 29,3 26,5 25,8 29,3 26,5 18,8 22,3 19,5
17 Luxembourg 24,7 22,3 25,8 26,0 25,8 29,3 29,5 25,8 29,3 29,5 15,8 19,3 19,5
18 Malta 28,1 24,2 29,5 30,5 28,5 33,7 34,8 28,5 33,7 34,8 16,3 21,6 22,6
19 Netherlands 26,8 25,8 29,3 25,3 25,8 29,3 28,4 25,8 29,3 28,4 25,8 29,3 19,5
20 Poland 24,7 23,5 26,9 23,8 25,8 29,3 26,1 25,8 29,3 26,1 19,2 22,6 19,5
21 Portugal 23,4 21,5 24,4 24,4 24,8 27,6 27,6 24,8 27,6 27,6 15,5 18,4 18,4
22 Romania 28,2 26,6 31,8 26,2 28,5 33,7 28,2 28,5 33,7 28,2 22,9 28,2 22,6
23 Slovakia 22,9 23,0 24,8 20,7 23,0 24,8 23,0 23,0 24,8 23,0 23,0 24,8 16,4
24 Slovenia 25,4 23,8 27,6 24,9 26,4 30,2 27,5 26,4 30,2 27,5 19,0 22,9 20,2
25 Spain 21,8 19,3 21,1 25,2 23,0 24,8 28,9 23,0 24,8 28,9 12,4 14,2 18,2
26 Sweden 28,1 25,4 30,6 28,4 28,5 33,7 31,5 28,5 33,7 31,5 19,6 24,8 22,6
27 UK 28,1 25,1 30,3 28,9 28,5 33,7 32,3 28,5 33,7 32,3 18,8 24,0 22,6
28 Croatia 24,7 23,3 26,8 24,0 25,8 29,3 26,5 25,8 29,3 26,5 18,8 22,3 19,5
29 FYROM 28,2 28,6 30,2 25,8 28,2 29,8 25,4 31,7 33,3 28,9 28,2 29,8 25,4
30 Norway 28,7 25,6 31,1 29,4 29,0 34,5 32,9 29,0 34,5 32,9 19,2 24,7 23,1
31 Switzerland 28,2 25,9 31,2 27,4 28,5 33,7 30,0 28,5 33,7 30,0 21,1 26,4 22,6
33 Canada 27,6 24,5 29,7 28,7 28,5 33,7 32,7 28,5 33,7 32,7 17,0 22,2 21,2
34 Japan 26,0 22,0 26,2 30,0 26,9 31,1 35,0 26,9 31,1 35,0 12,8 17,0 20,9
35 USA 30,2 25,8 32,4 32,4 30,6 37,1 37,1 30,6 37,1 37,1 17,0 23,6 23,6

Mean 27,2 25,0 29,4 27,1 27,5 31,8 29,9 27,8 32,1 30,2 20,3 24,7 22,0

Overall Retained earnings New equity Debt

D - 1396
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,1 5,7 6,2 6,5 6,9 7,4 7,8 6,9 7,4 7,8 3,4 3,9 4,2
2 Belgium 6,2 6,1 6,6 6,1 7,5 8,0 7,5 7,5 8,0 7,5 3,5 4,0 3,4
3 Bulgaria 5,5 4,8 5,4 6,4 5,9 6,5 7,5 5,9 6,5 7,5 2,7 3,3 4,3
4 Cyprus 5,4 4,8 4,8 6,5 5,8 5,8 7,5 5,8 5,8 7,5 3,0 3,0 4,7
5 Czech Republic 5,9 5,5 6,0 6,2 6,7 7,2 7,5 6,7 7,2 7,5 3,2 3,7 3,9
6 Denmark 6,0 5,9 5,9 6,3 7,1 7,1 7,5 7,1 7,1 7,5 3,6 3,6 4,0
7 Estonia 5,6 3,8 6,0 6,8 5,0 7,2 7,9 5,0 7,2 7,9 1,7 3,9 4,6
8 Finland 6,5 5,9 6,9 6,8 7,2 8,2 8,1 7,2 8,2 8,1 3,4 4,5 4,3
9 France 7,7 7,5 8,1 7,4 9,0 9,5 8,8 9,0 9,5 8,8 4,9 5,4 4,7

10 Germany 7,1 6,9 7,5 7,0 8,4 9,0 8,5 8,4 9,0 8,5 4,0 4,6 4,1
11 Greece 6,1 6,0 6,0 6,3 7,3 7,3 7,6 7,3 7,3 7,6 3,6 3,6 3,9
12 Hungary 5,8 5,2 5,6 6,7 6,3 6,8 7,8 6,3 6,8 7,8 3,1 3,5 4,6
13 Ireland 5,6 5,2 5,2 6,5 6,2 6,2 7,6 6,2 6,2 7,6 3,2 3,2 4,6
14 Italy 6,9 6,0 8,0 6,6 7,7 9,6 8,2 7,7 9,6 8,2 3,0 4,9 3,5
15 Latvia 5,7 5,0 5,5 6,6 6,1 6,6 7,7 6,1 6,6 7,7 3,0 3,5 4,6
16 Lithuania 5,2 4,7 4,7 6,1 5,8 5,8 7,2 5,8 5,8 7,2 2,8 2,8 4,2
17 Luxembourg 5,9 5,9 5,9 6,0 7,1 7,1 7,3 7,1 7,1 7,3 3,5 3,5 3,7
18 Malta 6,7 6,8 6,8 6,5 8,2 8,2 7,8 8,2 8,2 7,8 4,3 4,3 4,0
19 Netherlands 6,6 6,4 6,9 6,6 7,7 8,3 8,0 7,7 8,3 8,0 3,9 4,4 4,1
20 Poland 6,0 5,0 6,5 6,6 6,3 7,8 7,9 6,3 7,8 7,9 2,6 4,1 4,2
21 Portugal 6,3 5,7 6,7 6,4 7,0 8,1 7,8 7,0 8,1 7,8 3,2 4,2 3,9
22 Romania 5,6 5,0 5,4 6,5 6,1 6,5 7,6 6,1 6,5 7,6 3,0 3,4 4,4
23 Slovakia 5,5 5,1 5,1 6,2 6,2 6,2 7,3 6,2 6,2 7,3 3,1 3,1 4,2
24 Slovenia 5,9 5,5 5,9 6,3 6,7 7,2 7,5 6,7 7,2 7,5 3,2 3,7 4,0
25 Spain 8,3 7,4 9,7 7,8 9,3 11,5 9,7 9,3 11,5 9,7 3,9 6,1 4,3
26 Sweden 6,2 5,8 6,3 6,4 7,1 7,6 7,7 7,1 7,6 7,7 3,4 3,9 4,0
27 UK 6,8 6,7 6,7 6,9 8,0 8,0 8,2 8,0 8,0 8,2 4,4 4,4 4,6
28 Croatia 5,2 4,9 4,9 5,9 6,0 6,0 7,0 6,0 6,0 7,0 2,8 2,8 3,9
29 FYROM 5,3 4,9 4,9 6,3 5,9 5,9 7,3 5,9 5,9 7,3 3,0 3,0 4,4
30 Norway 6,5 6,2 6,7 6,7 7,5 8,0 8,0 7,5 8,0 8,0 3,8 4,3 4,3
31 Switzerland 5,7 5,3 5,7 6,2 6,4 6,9 7,3 6,4 6,9 7,3 3,1 3,5 4,0
32 Turkey 6,4 5,9 7,0 6,4 7,3 8,4 7,8 7,3 8,4 7,8 3,3 4,4 3,8
34 Japan 9,0 8,8 10,1 8,2 10,4 11,7 9,9 10,4 11,7 9,9 5,7 7,0 5,1
35 USA 7,8 7,9 8,5 7,2 9,4 10,0 8,7 9,4 10,0 8,7 5,0 5,6 4,3

Mean 6,3 5,8 6,4 6,6 7,1 7,7 7,9 7,1 7,7 7,9 3,4 4,0 4,2

Overall Retained earnings New equity Debt

D - 1397
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 25,6 24,1 25,8 27,0 28,5 30,2 31,4 28,5 30,2 31,4 15,9 17,6 18,8
2 Belgium 31,9 31,3 33,1 31,3 35,7 37,5 35,7 35,7 37,5 35,7 23,1 24,9 23,1
3 Bulgaria 17,7 14,8 17,2 21,1 19,2 21,6 25,5 19,2 21,6 25,5 6,6 9,0 12,9
4 Cyprus 10,0 7,5 7,5 14,9 11,9 11,9 19,3 11,9 11,9 19,3 -0,7 -0,7 6,7
5 Czech Republic 25,4 24,0 25,7 26,5 28,4 30,1 31,0 28,4 30,1 31,0 15,8 17,5 18,4
6 Denmark 24,6 24,1 24,1 25,5 28,5 28,5 29,9 28,5 28,5 29,9 15,9 15,9 17,3
7 Estonia 20,1 13,6 22,0 24,8 18,0 26,4 29,2 18,0 26,4 29,2 5,4 13,8 16,6
8 Finland 30,2 28,0 31,5 31,0 32,4 35,9 35,4 32,4 35,9 35,4 19,8 23,3 22,8
9 France 36,9 36,4 38,2 36,1 40,9 42,6 40,5 40,9 42,6 40,5 28,2 29,9 27,8

10 Germany 37,9 37,2 38,9 37,5 41,6 43,3 41,9 41,6 43,3 41,9 29,0 30,7 29,3
11 Greece 27,6 27,3 27,3 28,3 31,7 31,7 32,7 31,7 31,7 32,7 19,1 19,1 20,2
12 Hungary 19,5 17,0 18,7 22,9 21,4 23,1 27,3 21,4 23,1 27,3 8,8 10,5 14,7
13 Ireland 13,8 11,8 11,8 17,7 16,2 16,2 22,1 16,2 16,2 22,1 3,6 3,6 9,6
14 Italy 39,5 37,3 42,5 38,7 41,7 46,9 43,1 41,7 46,9 43,1 29,1 34,3 30,5
15 Latvia 17,3 14,6 16,4 20,9 19,0 20,8 25,3 19,0 20,8 25,3 6,4 8,2 12,7
16 Lithuania 12,1 10,2 10,2 16,1 14,6 14,6 20,5 14,6 14,6 20,5 2,0 2,0 7,9
17 Luxembourg 26,0 25,8 25,8 26,4 30,2 30,2 30,8 30,2 30,2 30,8 17,6 17,6 18,2
18 Malta 31,8 32,1 32,1 31,1 36,5 36,5 35,5 36,5 36,5 35,5 23,9 23,9 22,9
19 Netherlands 31,5 30,7 32,4 31,4 35,1 36,8 35,8 35,1 36,8 35,8 22,5 24,2 23,3
20 Poland 26,9 23,3 28,6 28,9 27,7 33,0 33,3 27,7 33,0 33,3 15,2 20,4 20,7
21 Portugal 30,2 28,2 31,7 30,8 32,6 36,1 35,2 32,6 36,1 35,2 20,0 23,5 22,6
22 Romania 17,7 15,2 16,9 21,1 19,6 21,3 25,5 19,6 21,3 25,5 7,0 8,7 12,9
23 Slovakia 16,3 14,7 14,7 19,3 19,1 19,1 23,7 19,1 19,1 23,7 6,6 6,6 11,1
24 Slovenia 24,8 23,2 24,9 26,1 27,6 29,3 30,5 27,6 29,3 30,5 15,0 16,8 17,9
25 Spain 43,5 41,5 46,7 42,3 45,9 51,1 46,7 45,9 51,1 46,7 33,3 38,5 34,2
26 Sweden 27,2 25,9 27,7 28,1 30,3 32,1 32,5 30,3 32,1 32,5 17,7 19,5 19,9
27 UK 28,8 28,6 28,6 29,3 33,0 33,0 33,7 33,0 33,0 33,7 20,4 20,4 21,1
28 Croatia 15,9 14,5 14,5 18,7 18,9 18,9 23,1 18,9 18,9 23,1 6,3 6,3 10,6
29 FYROM 12,7 10,7 10,7 16,7 15,1 15,1 21,1 15,1 15,1 21,1 2,6 2,6 8,5
30 Norway 28,9 27,7 29,4 29,6 32,1 33,8 34,0 32,1 33,8 34,0 19,5 21,3 21,4
31 Switzerland 21,6 19,9 21,7 23,3 24,3 26,1 27,7 24,3 26,1 27,7 11,7 13,5 15,2
32 Turkey 32,2 30,5 34,0 32,3 34,9 38,4 36,7 34,9 38,4 36,7 22,3 25,8 24,1
34 Japan 45,7 45,0 48,5 43,5 49,5 53,0 48,0 49,5 53,0 48,0 36,8 40,3 35,3
35 USA 40,2 40,3 42,0 38,3 44,7 46,5 42,7 44,7 46,5 42,7 32,1 33,9 30,1

Mean 26,2 24,6 26,5 27,6 29,0 30,9 32,0 29,0 30,9 32,0 16,4 18,3 19,4

New equity DebtOverall Retained earnings

D - 1398
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 8,4 8,5 9,1 7,4 9,5 10,1 8,5 9,5 10,1 8,5 6,6 7,2 5,6
2 Belgium 8,4 8,1 8,9 8,2 9,5 10,3 9,6 9,5 10,3 9,6 5,5 6,3 5,6
3 Bulgaria 8,6 8,9 10,1 6,8 9,5 10,8 7,4 9,5 10,8 7,4 7,7 8,9 5,6
4 Cyprus 9,0 9,0 11,0 7,0 9,5 11,5 7,5 9,5 11,5 7,5 8,1 10,0 6,1
5 Czech Republic 9,1 9,5 10,1 7,5 9,5 10,1 8,6 9,5 10,1 8,6 9,5 10,1 5,6
6 Denmark 8,3 8,4 9,0 7,7 9,5 10,1 8,8 9,5 10,1 8,8 6,3 6,9 5,6
7 Estonia 9,2 9,9 10,5 7,1 9,5 10,1 6,7 13,2 13,8 10,4 9,5 10,1 6,7
8 Finland 8,6 8,4 9,6 7,6 9,5 10,8 8,7 9,5 10,8 8,7 6,4 7,6 5,6
9 France 8,4 8,1 8,9 8,2 9,5 10,3 9,7 9,5 10,3 9,7 5,4 6,2 5,6

10 Germany 8,7 8,2 9,0 8,9 9,5 10,4 10,2 9,5 10,4 10,2 5,7 6,5 6,3
11 Greece 9,4 7,9 11,6 8,6 9,5 13,2 10,3 9,5 13,2 10,3 4,8 8,5 5,6
12 Hungary 8,4 8,9 9,5 7,0 9,5 10,1 7,6 9,5 10,1 7,6 7,7 8,3 5,8
13 Ireland 9,3 8,9 10,8 8,1 9,5 11,5 8,8 9,5 11,5 8,8 7,6 9,5 6,9
14 Italy 9,1 8,0 10,3 9,0 9,5 11,8 10,5 9,5 11,8 10,5 5,3 7,5 6,2
15 Latvia 8,4 8,9 9,5 6,7 9,5 10,1 7,3 9,5 10,1 7,3 7,8 8,4 5,6
16 Lithuania 8,4 8,9 9,5 6,7 9,5 10,1 7,3 9,5 10,1 7,3 7,8 8,4 5,6
17 Luxembourg 8,3 8,3 8,9 7,8 9,5 10,1 9,1 9,5 10,1 9,1 6,0 6,6 5,6
18 Malta 8,8 7,9 9,9 8,5 9,5 11,5 10,1 9,5 11,5 10,1 5,0 6,9 5,6
19 Netherlands 9,2 9,5 10,1 7,9 9,5 10,1 9,2 9,5 10,1 9,2 9,5 10,1 5,6
20 Poland 8,8 8,7 10,6 7,2 9,5 11,5 8,0 9,5 11,5 8,0 7,1 9,0 5,6
21 Portugal 8,6 8,4 9,6 7,7 9,5 10,8 8,9 9,5 10,8 8,9 6,2 7,4 5,6
22 Romania 8,4 8,9 9,5 6,8 9,5 10,1 7,4 9,5 10,1 7,4 7,7 8,3 5,6
23 Slovakia 8,9 9,5 10,1 7,0 9,5 10,1 7,8 9,5 10,1 7,8 9,5 10,1 5,6
24 Slovenia 9,0 9,5 10,1 7,4 9,5 10,1 8,5 9,5 10,1 8,5 9,5 10,1 5,6
25 Spain 9,2 7,9 9,9 9,8 9,5 11,5 11,4 9,5 11,5 11,4 5,0 6,9 6,9
26 Sweden 8,3 8,4 9,0 7,6 9,5 10,1 8,7 9,5 10,1 8,7 6,4 6,9 5,6
27 UK 8,3 8,3 8,9 7,8 9,5 10,1 9,0 9,5 10,1 9,0 6,1 6,6 5,6
28 Croatia 8,4 8,7 9,3 7,1 9,5 10,1 7,9 9,5 10,1 7,9 7,2 7,8 5,6
29 FYROM 9,9 8,8 12,4 8,5 9,5 13,2 9,2 9,5 13,2 9,2 7,3 11,0 7,0
30 Norway 8,3 8,4 9,0 7,7 9,5 10,1 8,8 9,5 10,1 8,8 6,3 6,9 5,6
31 Switzerland 8,4 8,7 9,2 7,2 9,5 10,1 8,0 9,5 10,1 8,0 7,1 7,6 5,6
32 Turkey 9,4 8,0 11,7 8,4 9,5 13,2 10,0 9,5 13,2 10,0 5,1 8,8 5,6
34 Japan 8,4 7,9 8,7 8,7 9,5 10,4 10,4 9,5 10,4 10,4 4,7 5,6 5,6
35 USA 8,1 7,9 8,5 8,0 9,5 10,1 9,6 9,5 10,1 9,6 4,9 5,5 5,0

Mean 8,7 8,6 9,8 7,8 9,5 10,7 8,8 9,6 10,8 8,9 6,8 8,0 5,8

Overall Retained earnings New equity Debt

D - 1399
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 39,7 40,2 41,9 36,9 43,2 45,0 40,0 43,2 45,0 40,0 34,5 36,2 31,2
2 Belgium 40,4 39,6 42,0 39,7 43,8 46,2 43,9 43,8 46,2 43,9 31,9 34,2 32,0
3 Bulgaria 42,2 43,1 46,6 36,9 44,9 48,4 38,8 44,9 48,4 38,8 39,6 43,2 33,5
4 Cyprus 45,1 45,2 50,5 39,7 46,6 51,8 41,1 46,6 51,8 41,1 42,7 48,0 37,2
5 Czech Republic 41,8 43,2 45,0 37,1 43,2 45,0 40,3 43,2 45,0 40,3 43,2 45,0 31,2
6 Denmark 39,6 39,8 41,6 37,6 43,2 45,0 41,0 43,2 45,0 41,0 33,4 35,2 31,2
7 Estonia 50,0 51,7 53,0 45,2 50,9 52,2 44,4 59,3 60,6 52,8 50,9 52,2 44,4
8 Finland 42,1 41,7 45,2 39,4 44,9 48,4 42,6 44,9 48,4 42,6 35,8 39,3 33,5
9 France 40,5 39,5 41,9 40,0 43,8 46,2 44,3 43,8 46,2 44,3 31,6 33,9 32,0

10 Germany 41,3 39,9 42,3 41,9 43,9 46,3 45,9 43,9 46,3 45,9 32,4 34,8 34,4
11 Greece 49,5 46,0 54,8 47,7 49,9 58,7 51,6 49,9 58,7 51,6 38,7 47,5 40,4
12 Hungary 39,9 41,3 43,0 35,5 43,2 45,0 37,4 43,2 45,0 37,4 37,7 39,4 31,8
13 Ireland 45,8 44,7 50,0 42,7 46,6 51,8 44,6 46,6 51,8 44,6 41,3 46,6 39,3
14 Italy 46,1 43,2 49,2 45,8 47,2 53,1 49,7 47,2 53,1 49,7 35,9 41,8 38,4
15 Latvia 39,7 41,4 43,1 34,6 43,2 45,0 36,5 43,2 45,0 36,5 38,0 39,7 31,2
16 Lithuania 39,7 41,4 43,1 34,6 43,2 45,0 36,5 43,2 45,0 36,5 38,0 39,7 31,2
17 Luxembourg 39,6 39,5 41,3 38,1 43,2 45,0 41,9 43,2 45,0 41,9 32,6 34,3 31,2
18 Malta 44,5 42,3 47,5 43,8 46,6 51,8 48,1 46,6 51,8 48,1 34,3 39,6 35,8
19 Netherlands 42,2 43,2 45,0 38,4 43,2 45,0 42,2 43,2 45,0 42,2 43,2 45,0 31,2
20 Poland 44,6 44,2 49,5 40,1 46,6 51,8 42,5 46,6 51,8 42,5 39,9 45,2 35,8
21 Portugal 42,1 41,5 45,0 39,8 44,9 48,4 43,2 44,9 48,4 43,2 35,3 38,8 33,5
22 Romania 39,7 41,3 43,0 34,8 43,2 45,0 36,8 43,2 45,0 36,8 37,6 39,4 31,2
23 Slovakia 41,3 43,2 45,0 35,5 43,2 45,0 37,9 43,2 45,0 37,9 43,2 45,0 31,2
24 Slovenia 41,7 43,2 45,0 36,9 43,2 45,0 40,0 43,2 45,0 40,0 43,2 45,0 31,2
25 Spain 45,2 42,3 47,5 45,6 46,6 51,8 49,9 46,6 51,8 49,9 34,3 39,6 37,7
26 Sweden 39,6 39,9 41,6 37,4 43,2 45,0 40,8 43,2 45,0 40,8 33,6 35,4 31,2
27 UK 39,6 39,6 41,3 38,0 43,2 45,0 41,7 43,2 45,0 41,7 32,7 34,5 31,2
28 Croatia 39,7 40,8 42,5 35,8 43,2 45,0 38,2 43,2 45,0 38,2 36,2 38,0 31,2
29 FYROM 50,8 48,1 56,9 47,3 49,9 58,7 49,2 49,9 58,7 49,2 44,7 53,4 43,9
30 Norway 39,6 39,8 41,6 37,6 43,2 45,0 41,0 43,2 45,0 41,0 33,4 35,2 31,2
31 Switzerland 39,7 40,6 42,4 36,1 43,2 45,0 38,7 43,2 45,0 38,7 35,8 37,5 31,2
32 Turkey 49,5 46,2 55,0 47,3 49,9 58,7 50,9 49,9 58,7 50,9 39,4 48,2 40,4
34 Japan 40,7 39,0 41,6 41,6 44,0 46,5 46,5 44,0 46,5 46,5 29,8 32,3 32,3
35 USA 39,0 38,3 40,1 38,6 43,2 45,0 43,5 43,2 45,0 43,5 29,3 31,0 29,5

Mean 42,4 42,2 45,4 39,7 44,9 48,1 42,7 45,1 48,4 42,9 37,2 40,4 33,9

Overall Retained earnings New equity Debt

D - 1400
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,1 5,7 6,2 6,5 6,9 7,4 7,8 6,9 7,4 7,8 3,4 3,9 4,2
2 Belgium 5,0 4,2 4,8 6,0 5,6 6,2 7,4 5,6 6,2 7,4 1,6 2,2 3,4
3 Bulgaria 5,5 4,8 5,4 6,4 5,9 6,5 7,5 5,9 6,5 7,5 2,7 3,3 4,3
4 Cyprus 5,4 4,8 4,8 6,5 5,8 5,8 7,5 5,8 5,8 7,5 3,0 3,0 4,7
5 Czech Republic 5,8 5,3 5,8 6,2 6,6 7,0 7,5 6,6 7,0 7,5 3,1 3,6 4,0
6 Denmark 6,0 5,9 5,9 6,3 7,1 7,1 7,5 7,1 7,1 7,5 3,6 3,6 4,0
7 Estonia 5,5 3,9 5,9 6,8 5,0 7,1 7,9 5,0 7,1 7,9 1,7 3,8 4,6
8 Finland 6,5 5,9 6,9 6,8 7,2 8,2 8,1 7,2 8,2 8,1 3,4 4,5 4,3
9 France 7,6 7,5 8,0 7,4 8,9 9,5 8,8 8,9 9,5 8,8 4,8 5,4 4,8

10 Germany 7,0 6,8 7,4 6,9 8,3 8,9 8,4 8,3 8,9 8,4 3,9 4,5 4,0
11 Greece 5,8 5,7 5,7 6,0 7,0 7,0 7,3 7,0 7,0 7,3 3,4 3,4 3,7
12 Hungary 5,7 5,2 5,2 6,6 6,3 6,3 7,6 6,3 6,3 7,6 3,2 3,2 4,6
13 Ireland 5,6 5,2 5,2 6,5 6,2 6,2 7,6 6,2 6,2 7,6 3,2 3,2 4,6
14 Italy 6,9 6,0 8,0 6,6 7,7 9,6 8,2 7,7 9,6 8,2 3,0 4,9 3,5
15 Latvia 5,7 5,0 5,5 6,6 6,1 6,6 7,7 6,1 6,6 7,7 3,0 3,5 4,6
16 Lithuania 5,3 4,9 4,9 6,0 6,0 6,0 7,1 6,0 6,0 7,1 2,9 2,9 4,0
17 Luxembourg 5,9 5,8 5,8 6,1 7,1 7,1 7,3 7,1 7,1 7,3 3,5 3,5 3,7
18 Malta 6,7 6,8 6,8 6,5 8,2 8,2 7,8 8,2 8,2 7,8 4,3 4,3 4,0
19 Netherlands 6,5 6,2 6,7 6,6 7,5 8,0 7,9 7,5 8,0 7,9 3,7 4,3 4,2
20 Poland 6,0 5,0 6,5 6,6 6,3 7,8 7,9 6,3 7,8 7,9 2,6 4,1 4,2
21 Portugal 6,3 5,7 6,7 6,4 7,0 8,1 7,8 7,0 8,1 7,8 3,2 4,2 3,9
22 Romania 5,6 5,0 5,4 6,5 6,1 6,5 7,6 6,1 6,5 7,6 3,0 3,4 4,4
23 Slovakia 5,5 5,1 5,1 6,2 6,2 6,2 7,3 6,2 6,2 7,3 3,1 3,1 4,2
24 Slovenia 6,0 5,5 6,0 6,3 6,8 7,2 7,6 6,8 7,2 7,6 3,2 3,7 4,0
25 Spain 8,3 7,4 9,7 7,8 9,3 11,5 9,7 9,3 11,5 9,7 3,9 6,1 4,3
26 Sweden 6,2 5,8 6,3 6,4 7,1 7,6 7,7 7,1 7,6 7,7 3,4 3,9 4,0
27 UK 6,8 6,7 6,7 6,9 8,0 8,0 8,2 8,0 8,0 8,2 4,4 4,4 4,6
28 Croatia 5,2 4,9 4,9 5,9 6,0 6,0 7,0 6,0 6,0 7,0 2,8 2,8 3,9
29 FYROM 5,8 4,7 6,1 6,6 5,9 7,4 7,8 5,9 7,4 7,8 2,4 3,9 4,3
30 Norway 6,5 6,2 6,7 6,7 7,5 8,0 8,0 7,5 8,0 8,0 3,8 4,3 4,3
31 Switzerland 5,7 5,3 5,7 6,2 6,4 6,9 7,3 6,4 6,9 7,3 3,1 3,5 4,0
32 Turkey 5,9 5,1 6,1 6,5 6,3 7,3 7,7 6,3 7,3 7,7 2,8 3,8 4,2
34 Japan 9,0 8,8 10,1 8,2 10,4 11,7 9,9 10,4 11,7 9,9 5,7 7,0 5,1
35 USA 7,8 7,9 8,5 7,2 9,4 10,0 8,7 9,4 10,0 8,7 5,0 5,6 4,3

Mean 6,2 5,7 6,3 6,6 7,0 7,6 7,9 7,0 7,6 7,9 3,4 4,0 4,2

Overall Retained earnings New equity Debt

D - 1401
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



EATR for outbound investment
2006

Canada
(Ontario)

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 25,6 24,1 25,8 27,0 28,5 30,2 31,4 28,5 30,2 31,4 15,9 17,6 18,8
2 Belgium 28,0 25,5 27,3 31,2 29,9 31,7 35,6 29,9 31,7 35,6 17,3 19,1 23,0
3 Bulgaria 17,7 14,8 17,2 21,1 19,2 21,6 25,5 19,2 21,6 25,5 6,6 9,0 12,9
4 Cyprus 10,0 7,5 7,5 14,9 11,9 11,9 19,3 11,9 11,9 19,3 -0,7 -0,7 6,7
5 Czech Republic 23,7 22,1 23,8 25,3 26,5 28,2 29,7 26,5 28,2 29,7 13,9 15,6 17,2
6 Denmark 24,6 24,1 24,1 25,5 28,5 28,5 29,9 28,5 28,5 29,9 15,9 15,9 17,3
7 Estonia 19,2 12,9 20,9 24,0 17,3 25,3 28,4 17,3 25,3 28,4 4,7 12,7 15,9
8 Finland 30,2 28,0 31,5 31,0 32,4 35,9 35,4 32,4 35,9 35,4 19,8 23,3 22,8
9 France 36,5 36,0 37,7 35,8 40,4 42,2 40,2 40,4 42,2 40,2 27,7 29,5 27,5

10 Germany 37,6 36,9 38,6 37,2 41,3 43,0 41,6 41,3 43,0 41,6 28,7 30,4 29,0
11 Greece 24,7 24,3 24,3 25,4 28,7 28,7 29,8 28,7 28,7 29,8 16,2 16,2 17,2
12 Hungary 15,7 13,8 13,8 19,4 18,2 18,2 23,8 18,2 18,2 23,8 5,6 5,6 11,2
13 Ireland 13,8 11,8 11,8 17,7 16,2 16,2 22,1 16,2 16,2 22,1 3,6 3,6 9,6
14 Italy 39,5 37,3 42,5 38,7 41,7 46,9 43,1 41,7 46,9 43,1 29,1 34,3 30,5
15 Latvia 17,3 14,6 16,4 20,9 19,0 20,8 25,3 19,0 20,8 25,3 6,4 8,2 12,7
16 Lithuania 15,4 13,9 13,9 18,5 18,3 18,3 22,9 18,3 18,3 22,9 5,7 5,7 10,3
17 Luxembourg 25,4 25,1 25,1 26,0 29,5 29,5 30,4 29,5 29,5 30,4 16,9 16,9 17,8
18 Malta 31,8 32,1 32,1 31,1 36,5 36,5 35,5 36,5 36,5 35,5 23,9 23,9 22,9
19 Netherlands 29,9 28,8 30,6 30,2 33,2 35,0 34,6 33,2 35,0 34,6 20,6 22,4 22,0
20 Poland 26,9 23,3 28,6 28,9 27,7 33,0 33,3 27,7 33,0 33,3 15,2 20,4 20,7
21 Portugal 30,2 28,2 31,7 30,8 32,6 36,1 35,2 32,6 36,1 35,2 20,0 23,5 22,6
22 Romania 17,7 15,2 16,9 21,1 19,6 21,3 25,5 19,6 21,3 25,5 7,0 8,7 12,9
23 Slovakia 16,3 14,7 14,7 19,3 19,1 19,1 23,7 19,1 19,1 23,7 6,6 6,6 11,1
24 Slovenia 25,0 23,4 25,2 26,3 27,8 29,6 30,7 27,8 29,6 30,7 15,3 17,0 18,2
25 Spain 43,5 41,5 46,7 42,3 45,9 51,1 46,7 45,9 51,1 46,7 33,3 38,5 34,2
26 Sweden 27,2 25,9 27,7 28,1 30,3 32,1 32,5 30,3 32,1 32,5 17,7 19,5 19,9
27 UK 28,7 28,5 28,5 29,2 32,9 32,9 33,6 32,9 32,9 33,6 20,3 20,3 21,0
28 Croatia 15,9 14,5 14,5 18,7 18,9 18,9 23,1 18,9 18,9 23,1 6,3 6,3 10,6
29 FYROM 23,7 19,7 24,9 26,5 24,1 29,3 30,9 24,1 29,3 30,9 11,5 16,8 18,3
30 Norway 28,9 27,7 29,4 29,6 32,1 33,8 34,0 32,1 33,8 34,0 19,5 21,3 21,4
31 Switzerland 21,6 19,9 21,7 23,3 24,3 26,1 27,7 24,3 26,1 27,7 11,7 13,5 15,2
32 Turkey 24,2 21,4 24,9 26,3 25,8 29,3 30,7 25,8 29,3 30,7 13,3 16,7 18,2
34 Japan 45,7 45,0 48,5 43,5 49,5 53,0 48,0 49,5 53,0 48,0 36,8 40,3 35,3
35 USA 40,2 40,3 42,0 38,3 44,7 46,5 42,7 44,7 46,5 42,7 32,1 33,9 30,1

Mean 25,9 24,2 26,2 27,4 28,6 30,6 31,9 28,6 30,6 31,9 16,0 18,0 19,3

New equity DebtOverall Retained earnings

D - 1402
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 8,2 8,4 9,0 7,3 9,4 10,0 8,3 9,4 10,0 8,3 6,5 7,1 5,5
2 Belgium 7,3 7,0 7,8 7,0 7,9 8,7 7,9 7,9 8,7 7,9 5,4 6,2 5,5
3 Bulgaria 8,5 8,8 10,0 6,6 9,4 10,6 7,3 9,4 10,6 7,3 7,6 8,8 5,5
4 Cyprus 8,9 8,9 10,9 6,9 9,4 11,4 7,4 9,4 11,4 7,4 8,0 9,9 6,0
5 Czech Republic 8,9 9,4 10,0 7,3 9,4 10,0 8,2 9,4 10,0 8,2 9,4 10,0 5,5
6 Denmark 8,2 8,3 8,9 7,6 9,4 10,0 8,7 9,4 10,0 8,7 6,2 6,8 5,5
7 Estonia 9,0 9,8 10,3 7,0 9,4 10,0 6,6 12,9 13,5 10,1 9,4 10,0 6,6
8 Finland 8,5 8,3 9,5 7,5 9,4 10,6 8,6 9,4 10,6 8,6 6,3 7,5 5,5
9 France 8,3 8,0 8,8 8,1 9,4 10,2 9,5 9,4 10,2 9,5 5,4 6,2 5,5

10 Germany 8,6 8,1 8,9 8,7 9,4 10,2 10,1 9,4 10,2 10,1 5,5 6,4 6,2
11 Greece 9,3 7,9 11,6 8,2 9,4 13,1 9,7 9,4 13,1 9,7 5,2 8,8 5,5
12 Hungary 8,3 8,8 9,4 6,9 9,4 10,0 7,5 9,4 10,0 7,5 7,6 8,2 5,7
13 Ireland 8,7 8,8 9,4 7,7 9,4 10,0 8,3 9,4 10,0 8,3 7,7 8,3 6,6
14 Italy 9,0 7,9 10,2 8,9 9,4 11,7 10,4 9,4 11,7 10,4 5,2 7,4 6,1
15 Latvia 8,3 8,8 9,4 6,6 9,4 10,0 7,2 9,4 10,0 7,2 7,7 8,3 5,5
16 Lithuania 8,3 8,7 9,2 6,9 9,4 10,0 7,7 9,4 10,0 7,7 7,2 7,8 5,5
17 Luxembourg 8,2 8,2 8,8 7,7 9,4 10,0 8,9 9,4 10,0 8,9 6,0 6,6 5,5
18 Malta 8,7 7,8 9,8 8,4 9,4 11,4 10,0 9,4 11,4 10,0 4,9 6,8 5,5
19 Netherlands 9,0 9,4 10,0 7,7 9,4 10,0 8,9 9,4 10,0 8,9 9,4 10,0 5,5
20 Poland 8,7 8,6 10,5 7,1 9,4 11,4 7,9 9,4 11,4 7,9 7,0 8,9 5,5
21 Portugal 8,5 8,3 9,5 7,6 9,4 10,6 8,8 9,4 10,6 8,8 6,1 7,3 5,5
22 Romania 8,3 8,8 9,4 6,7 9,4 10,0 7,3 9,4 10,0 7,3 7,6 8,2 5,5
23 Slovakia 8,8 9,4 10,0 6,9 9,4 10,0 7,7 9,4 10,0 7,7 9,4 10,0 5,5
24 Slovenia 8,9 9,4 10,0 7,3 9,4 10,0 8,3 9,4 10,0 8,3 9,4 10,0 5,5
25 Spain 9,1 7,8 9,8 9,7 9,4 11,4 11,3 9,4 11,4 11,3 4,9 6,8 6,8
26 Sweden 8,2 8,3 8,9 7,5 9,4 10,0 8,6 9,4 10,0 8,6 6,3 6,8 5,5
27 UK 8,2 8,2 8,8 7,7 9,4 10,0 8,9 9,4 10,0 8,9 6,0 6,5 5,5
28 Croatia 8,3 8,6 9,2 7,0 9,4 10,0 7,8 9,4 10,0 7,8 7,1 7,7 5,5
29 FYROM 9,8 8,7 12,3 8,4 9,4 13,1 9,1 9,4 13,1 9,1 7,2 10,9 6,9
30 Norway 8,2 8,3 8,9 7,6 9,4 10,0 8,7 9,4 10,0 8,7 6,2 6,8 5,5
31 Switzerland 8,3 8,6 9,1 7,1 9,4 10,0 7,9 9,4 10,0 7,9 7,0 7,5 5,5
32 Turkey 9,5 8,4 12,1 8,1 9,4 13,1 9,1 9,4 13,1 9,1 6,5 10,2 6,2
34 Japan 8,3 7,7 8,6 8,6 9,4 10,3 10,3 9,4 10,3 10,3 4,6 5,5 5,5
35 USA 8,0 7,8 8,4 7,9 9,4 10,0 9,5 9,4 10,0 9,5 4,8 5,4 4,9

Mean 8,6 8,5 9,6 7,6 9,4 10,5 8,6 9,5 10,6 8,7 6,8 7,9 5,7

Overall Retained earnings New equity Debt

D - 1403
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 39,3 39,8 41,6 36,6 42,9 44,7 39,6 42,9 44,7 39,6 34,1 35,9 30,9
2 Belgium 37,1 36,3 38,7 36,4 38,8 41,2 39,0 38,8 41,2 39,0 31,6 33,9 31,7
3 Bulgaria 41,9 42,8 46,3 36,6 44,6 48,1 38,5 44,6 48,1 38,5 39,3 42,8 33,2
4 Cyprus 44,9 44,9 50,2 39,4 46,3 51,6 40,8 46,3 51,6 40,8 42,4 47,7 36,9
5 Czech Republic 41,3 42,9 44,7 36,4 42,9 44,7 39,3 42,9 44,7 39,3 42,9 44,7 30,9
6 Denmark 39,3 39,5 41,2 37,3 42,9 44,7 40,7 42,9 44,7 40,7 33,1 34,8 30,9
7 Estonia 49,4 51,1 52,5 44,5 50,3 51,6 43,7 58,4 59,7 51,8 50,3 51,6 43,7
8 Finland 41,8 41,4 44,9 39,1 44,6 48,1 42,3 44,6 48,1 42,3 35,5 39,0 33,2
9 France 40,1 39,3 41,6 39,5 43,5 45,9 43,8 43,5 45,9 43,8 31,4 33,8 31,7

10 Germany 41,0 39,5 42,0 41,6 43,6 46,0 45,6 43,6 46,0 45,6 32,1 34,5 34,1
11 Greece 49,3 46,1 54,9 46,8 49,7 58,4 50,3 49,7 58,4 50,3 39,5 48,3 40,2
12 Hungary 39,6 41,0 42,7 35,1 42,9 44,7 37,0 42,9 44,7 37,0 37,4 39,2 31,5
13 Ireland 40,6 41,1 42,8 37,8 42,9 44,7 39,6 42,9 44,7 39,6 37,7 39,4 34,4
14 Italy 45,8 43,0 48,9 45,5 46,9 52,8 49,5 46,9 52,8 49,5 35,6 41,5 38,1
15 Latvia 39,4 41,1 42,8 34,3 42,9 44,7 36,1 42,9 44,7 36,1 37,7 39,4 30,9
16 Lithuania 39,4 40,6 42,3 35,2 42,9 44,7 37,5 42,9 44,7 37,5 36,3 38,0 30,9
17 Luxembourg 39,3 39,3 41,0 37,6 42,9 44,7 41,3 42,9 44,7 41,3 32,5 34,3 30,9
18 Malta 44,3 42,0 47,3 43,5 46,3 51,6 47,8 46,3 51,6 47,8 34,0 39,3 35,5
19 Netherlands 41,7 42,9 44,7 37,6 42,9 44,7 41,3 42,9 44,7 41,3 42,9 44,7 30,9
20 Poland 44,3 44,0 49,2 39,9 46,3 51,6 42,2 46,3 51,6 42,2 39,6 44,9 35,5
21 Portugal 41,8 41,2 44,7 39,5 44,6 48,1 42,8 44,6 48,1 42,8 35,0 38,5 33,2
22 Romania 39,4 41,0 42,7 34,5 42,9 44,7 36,5 42,9 44,7 36,5 37,3 39,1 30,9
23 Slovakia 40,9 42,9 44,7 35,2 42,9 44,7 37,5 42,9 44,7 37,5 42,9 44,7 30,9
24 Slovenia 41,4 42,9 44,7 36,6 42,9 44,7 39,6 42,9 44,7 39,6 42,9 44,7 30,9
25 Spain 44,9 42,0 47,3 45,4 46,3 51,6 49,7 46,3 51,6 49,7 34,0 39,3 37,4
26 Sweden 39,3 39,6 41,3 37,1 42,9 44,7 40,5 42,9 44,7 40,5 33,3 35,1 30,9
27 UK 39,3 39,2 41,0 37,7 42,9 44,7 41,4 42,9 44,7 41,4 32,4 34,1 30,9
28 Croatia 39,4 40,5 42,2 35,4 42,9 44,7 37,9 42,9 44,7 37,9 35,9 37,7 30,9
29 FYROM 50,5 47,8 56,6 47,1 49,7 58,4 48,9 49,7 58,4 48,9 44,4 53,2 43,7
30 Norway 39,3 39,5 41,2 37,3 42,9 44,7 40,7 42,9 44,7 40,7 33,1 34,8 30,9
31 Switzerland 39,4 40,3 42,1 35,7 42,9 44,7 38,4 42,9 44,7 38,4 35,4 37,2 30,9
32 Turkey 49,9 47,2 56,0 46,5 49,7 58,4 48,9 49,7 58,4 48,9 42,7 51,4 41,9
34 Japan 40,4 38,7 41,3 41,3 43,7 46,2 46,2 43,7 46,2 46,2 29,5 32,0 32,0
35 USA 38,7 38,0 39,8 38,3 42,9 44,7 43,2 42,9 44,7 43,2 29,0 30,7 29,2

Mean 41,9 41,7 44,9 39,1 44,3 47,5 42,0 44,6 47,7 42,2 36,9 40,0 33,5

Overall Retained earnings New equity Debt

D - 1404
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,1 5,7 6,2 6,5 6,9 7,4 7,8 6,9 7,4 7,8 3,4 3,9 4,2
2 Belgium 4,9 4,1 4,6 6,1 5,5 6,0 7,5 5,5 6,0 7,5 1,4 2,0 3,4
3 Bulgaria 5,3 4,5 5,1 6,4 5,6 6,1 7,5 5,6 6,1 7,5 2,6 3,1 4,5
4 Cyprus 5,4 4,8 4,8 6,5 5,8 5,8 7,5 5,8 5,8 7,5 3,0 3,0 4,7
5 Czech Republic 5,8 5,3 5,8 6,2 6,6 7,0 7,5 6,6 7,0 7,5 3,1 3,6 4,0
6 Denmark 5,9 5,6 5,6 6,3 6,8 6,8 7,5 6,8 6,8 7,5 3,5 3,5 4,1
7 Estonia 5,5 3,9 5,8 6,7 5,0 7,0 7,9 5,0 7,0 7,9 1,8 3,7 4,6
8 Finland 6,4 5,9 6,4 6,7 7,2 7,7 7,9 7,2 7,7 7,9 3,6 4,1 4,4
9 France 7,7 7,5 8,1 7,5 9,0 9,5 8,9 9,0 9,5 8,9 4,9 5,5 4,8

10 Germany 7,0 6,8 7,4 6,9 8,3 8,9 8,4 8,3 8,9 8,4 3,9 4,5 4,0
11 Greece 5,7 5,4 5,4 6,1 6,6 6,6 7,3 6,6 6,6 7,3 3,3 3,3 3,9
12 Hungary 5,8 5,4 5,4 6,5 6,5 6,5 7,6 6,5 6,5 7,6 3,3 3,3 4,4
13 Ireland 5,6 5,2 5,2 6,5 6,2 6,2 7,6 6,2 6,2 7,6 3,2 3,2 4,6
14 Italy 6,9 6,0 8,0 6,6 7,7 9,6 8,2 7,7 9,6 8,2 3,0 4,9 3,5
15 Latvia 5,7 5,0 5,5 6,6 6,1 6,6 7,7 6,1 6,6 7,7 3,0 3,5 4,6
16 Lithuania 5,3 4,9 4,9 6,1 5,9 5,9 7,1 5,9 5,9 7,1 2,9 2,9 4,1
17 Luxembourg 5,9 5,8 5,8 6,1 7,1 7,1 7,3 7,1 7,1 7,3 3,5 3,5 3,7
18 Malta 6,7 6,8 6,8 6,5 8,2 8,2 7,8 8,2 8,2 7,8 4,3 4,3 4,0
19 Netherlands 6,2 5,8 6,3 6,6 7,1 7,5 7,8 7,1 7,5 7,8 3,5 4,0 4,3
20 Poland 6,1 5,1 6,6 6,7 6,4 7,9 8,0 6,4 7,9 8,0 2,7 4,2 4,3
21 Portugal 6,2 5,6 6,6 6,5 6,9 8,0 7,8 6,9 8,0 7,8 3,1 4,2 4,0
22 Romania 5,7 5,0 5,5 6,5 6,1 6,6 7,6 6,1 6,6 7,6 3,0 3,4 4,5
23 Slovakia 5,5 5,1 5,1 6,2 6,2 6,2 7,3 6,2 6,2 7,3 3,1 3,1 4,2
24 Slovenia 6,0 5,5 6,0 6,5 6,7 7,2 7,7 6,7 7,2 7,7 3,2 3,7 4,2
25 Spain 8,0 7,1 9,3 7,7 8,9 11,1 9,5 8,9 11,1 9,5 3,8 5,9 4,3
26 Sweden 6,2 5,8 6,3 6,4 7,1 7,6 7,7 7,1 7,6 7,7 3,4 3,9 4,0
27 UK 6,8 6,7 6,7 6,9 8,0 8,0 8,2 8,0 8,0 8,2 4,4 4,4 4,6
28 Croatia 5,2 4,9 4,9 5,9 6,0 6,0 7,0 6,0 6,0 7,0 2,8 2,8 3,9
29 FYROM 5,6 4,6 5,6 6,5 5,7 6,8 7,6 5,7 6,8 7,6 2,5 3,5 4,4
30 Norway 6,5 6,2 6,7 6,7 7,5 8,0 8,0 7,5 8,0 8,0 3,8 4,3 4,3
31 Switzerland 5,7 5,3 5,7 6,2 6,4 6,9 7,3 6,4 6,9 7,3 3,1 3,5 4,0
32 Turkey 6,1 5,0 6,6 6,6 6,3 7,9 7,9 6,3 7,9 7,9 2,6 4,2 4,2
34 Japan 8,9 8,6 9,9 8,1 10,3 11,6 9,7 10,3 11,6 9,7 5,5 6,9 5,0
35 USA 7,7 7,7 8,3 7,2 9,3 9,9 8,7 9,3 9,9 8,7 4,9 5,5 4,3

Mean 6,2 5,7 6,3 6,6 6,9 7,5 7,8 6,9 7,5 7,8 3,3 3,9 4,2

Overall Retained earnings New equity Debt

D - 1405
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 25,6 24,1 25,8 27,0 28,5 30,2 31,4 28,5 30,2 31,4 15,9 17,6 18,8
2 Belgium 27,7 25,0 26,8 31,3 29,4 31,2 35,7 29,4 31,2 35,7 16,8 18,6 23,1
3 Bulgaria 13,6 10,2 12,6 18,1 14,6 17,0 22,5 14,6 17,0 22,5 2,0 4,5 10,0
4 Cyprus 10,0 7,5 7,5 14,9 11,9 11,9 19,3 11,9 11,9 19,3 -0,7 -0,7 6,7
5 Czech Republic 23,7 22,1 23,8 25,3 26,5 28,2 29,7 26,5 28,2 29,7 13,9 15,6 17,2
6 Denmark 22,0 21,2 21,2 23,6 25,6 25,6 28,0 25,6 25,6 28,0 13,0 13,0 15,5
7 Estonia 18,4 12,1 19,8 23,3 16,5 24,2 27,7 16,5 24,2 27,7 3,9 11,6 15,1
8 Finland 27,1 25,6 27,4 28,2 30,0 31,8 32,6 30,0 31,8 32,6 17,4 19,2 20,0
9 France 36,7 36,2 37,9 36,0 40,6 42,4 40,4 40,6 42,4 40,4 27,9 29,7 27,7

10 Germany 37,6 36,9 38,6 37,2 41,3 43,0 41,6 41,3 43,0 41,6 28,7 30,4 29,0
11 Greece 21,2 20,4 20,4 22,8 24,8 24,8 27,2 24,8 24,8 27,2 12,2 12,2 14,7
12 Hungary 18,9 17,5 17,5 21,7 21,9 21,9 26,1 21,9 21,9 26,1 9,3 9,3 13,5
13 Ireland 13,8 11,8 11,8 17,8 16,2 16,2 22,2 16,2 16,2 22,2 3,6 3,6 9,6
14 Italy 39,5 37,3 42,5 38,7 41,7 46,9 43,1 41,7 46,9 43,1 29,1 34,3 30,5
15 Latvia 17,3 14,6 16,4 20,9 19,0 20,8 25,3 19,0 20,8 25,3 6,4 8,2 12,7
16 Lithuania 14,6 13,0 13,0 17,9 17,4 17,4 22,3 17,4 17,4 22,3 4,8 4,8 9,7
17 Luxembourg 25,4 25,1 25,1 26,0 29,5 29,5 30,4 29,5 29,5 30,4 16,9 16,9 17,8
18 Malta 31,8 32,1 32,1 31,1 36,5 36,5 35,5 36,5 36,5 35,5 23,9 23,9 22,9
19 Netherlands 26,3 24,8 26,5 27,5 29,2 30,9 31,9 29,2 30,9 31,9 16,6 18,4 19,4
20 Poland 27,2 23,6 28,9 29,2 28,0 33,3 33,6 28,0 33,3 33,6 15,5 20,7 21,0
21 Portugal 29,4 27,3 30,8 30,2 31,7 35,2 34,6 31,7 35,2 34,6 19,1 22,6 22,0
22 Romania 17,8 15,3 17,0 21,2 19,7 21,4 25,6 19,7 21,4 25,6 7,1 8,8 13,0
23 Slovakia 16,3 14,7 14,7 19,3 19,1 19,1 23,7 19,1 19,1 23,7 6,6 6,6 11,1
24 Slovenia 23,7 21,9 23,6 25,5 26,3 28,0 29,9 26,3 28,0 29,9 13,7 15,5 17,3
25 Spain 41,8 39,6 44,8 41,0 44,0 49,2 45,4 44,0 49,2 45,4 31,4 36,6 32,8
26 Sweden 27,2 25,9 27,7 28,1 30,3 32,1 32,5 30,3 32,1 32,5 17,7 19,5 19,9
27 UK 28,8 28,5 28,5 29,3 32,9 32,9 33,7 32,9 32,9 33,7 20,3 20,3 21,1
28 Croatia 15,9 14,5 14,5 18,7 18,9 18,9 23,1 18,9 18,9 23,1 6,3 6,3 10,6
29 FYROM 19,1 15,3 19,4 22,8 19,7 23,8 27,2 19,7 23,8 27,2 7,1 11,3 14,6
30 Norway 28,9 27,7 29,4 29,6 32,1 33,8 34,0 32,1 33,8 34,0 19,5 21,3 21,4
31 Switzerland 21,6 19,9 21,7 23,3 24,3 26,1 27,7 24,3 26,1 27,7 11,7 13,5 15,2
32 Turkey 27,6 24,1 29,3 29,4 28,5 33,7 33,8 28,5 33,7 33,8 15,9 21,2 21,2
34 Japan 45,3 44,7 48,2 43,2 49,1 52,6 47,6 49,1 52,6 47,6 36,4 39,9 34,9
35 USA 39,4 39,4 41,1 37,7 43,8 45,5 42,1 43,8 45,5 42,1 31,2 32,9 29,5

Mean 25,3 23,5 25,5 27,0 27,9 29,9 31,4 27,9 29,9 31,4 15,3 17,3 18,8

New equity DebtOverall Retained earnings

D - 1406
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 8,0 8,2 8,7 7,1 9,2 9,7 8,1 9,2 9,7 8,1 6,3 6,9 5,2
2 Belgium 7,0 6,7 7,5 6,8 7,6 8,4 7,6 7,6 8,4 7,6 5,2 6,0 5,2
3 Bulgaria 8,2 8,7 10,0 6,0 9,2 10,4 6,4 9,2 10,4 6,4 7,9 9,2 5,2
4 Cyprus 9,0 9,2 11,1 6,6 9,2 11,1 7,1 9,2 11,1 7,1 9,2 11,1 5,7
5 Czech Republic 8,6 9,2 9,7 7,0 9,2 9,7 8,0 9,2 9,7 8,0 9,2 9,7 5,2
6 Denmark 8,0 8,2 8,7 7,1 9,2 9,7 8,1 9,2 9,7 8,1 6,3 6,9 5,2
7 Estonia 8,8 9,5 10,1 6,7 9,2 9,7 6,4 12,4 13,0 9,6 9,2 9,7 6,4
8 Finland 8,0 8,1 8,7 7,2 9,2 9,7 8,2 9,2 9,7 8,2 6,2 6,7 5,2
9 France 8,0 7,8 8,5 7,8 9,2 10,0 9,3 9,2 10,0 9,3 5,1 5,9 5,2

10 Germany 8,3 7,8 8,6 8,5 9,2 10,0 9,8 9,2 10,0 9,8 5,3 6,1 6,0
11 Greece 9,0 7,9 11,5 7,6 9,2 12,8 8,9 9,2 12,8 8,9 5,5 9,2 5,2
12 Hungary 8,1 8,4 8,9 6,9 9,2 9,7 7,7 9,2 9,7 7,7 6,9 7,5 5,4
13 Ireland 8,4 8,6 9,1 7,5 9,2 9,7 8,1 9,2 9,7 8,1 7,4 8,0 6,4
14 Italy 8,7 7,7 9,9 8,6 9,2 11,4 10,1 9,2 11,4 10,1 4,9 7,1 5,9
15 Latvia 8,0 8,6 9,1 6,3 9,2 9,7 6,9 9,2 9,7 6,9 7,4 8,0 5,2
16 Lithuania 8,0 8,4 9,0 6,6 9,2 9,7 7,3 9,2 9,7 7,3 7,1 7,7 5,2
17 Luxembourg 8,0 8,0 8,5 7,4 9,2 9,7 8,6 9,2 9,7 8,6 5,7 6,3 5,2
18 Malta 8,4 7,6 9,5 8,1 9,2 11,1 9,7 9,2 11,1 9,7 4,6 6,6 5,2
19 Netherlands 8,7 9,2 9,7 7,1 9,2 9,7 8,2 9,2 9,7 8,2 9,2 9,7 5,2
20 Poland 8,5 8,3 10,2 6,8 9,2 11,1 7,7 9,2 11,1 7,7 6,7 8,7 5,2
21 Portugal 8,2 8,0 9,3 7,3 9,2 10,4 8,4 9,2 10,4 8,4 5,9 7,2 5,2
22 Romania 8,0 8,5 9,1 6,4 9,2 9,7 7,1 9,2 9,7 7,1 7,3 7,9 5,2
23 Slovakia 8,5 9,2 9,7 6,6 9,2 9,7 7,4 9,2 9,7 7,4 9,2 9,7 5,2
24 Slovenia 8,0 8,2 8,9 7,0 9,2 9,9 7,9 9,2 9,9 7,9 6,5 7,2 5,2
25 Spain 8,9 7,7 9,6 9,3 9,2 11,1 10,8 9,2 11,1 10,8 4,9 6,8 6,5
26 Sweden 8,0 8,1 8,6 7,3 9,2 9,7 8,4 9,2 9,7 8,4 6,0 6,6 5,2
27 UK 8,0 8,0 8,5 7,5 9,2 9,7 8,7 9,2 9,7 8,7 5,7 6,3 5,2
28 Croatia 8,0 8,4 8,9 6,7 9,2 9,7 7,5 9,2 9,7 7,5 6,9 7,4 5,2
29 FYROM 9,7 8,6 12,2 8,2 9,2 12,8 8,9 9,2 12,8 8,9 7,4 11,1 7,1
30 Norway 8,0 8,0 8,6 7,3 9,2 9,7 8,4 9,2 9,7 8,4 5,9 6,5 5,2
31 Switzerland 8,0 8,3 8,9 6,8 9,2 9,7 7,7 9,2 9,7 7,7 6,7 7,3 5,2
32 Turkey 9,3 8,1 11,8 7,8 9,2 12,8 8,9 9,2 12,8 8,9 6,2 9,9 5,9
34 Japan 8,1 7,5 8,4 8,4 9,2 10,0 10,0 9,2 10,0 10,0 4,4 5,2 5,2
35 USA 7,8 7,6 8,2 7,7 9,2 9,7 9,2 9,2 9,7 9,2 4,7 5,3 4,8

Mean 8,3 8,2 9,4 7,3 9,1 10,2 8,3 9,2 10,3 8,4 6,6 7,7 5,4

Overall Retained earnings New equity Debt

D - 1407
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 38,6 39,1 40,8 35,8 42,1 43,9 38,9 42,1 43,9 38,9 33,4 35,1 30,1
2 Belgium 36,3 35,5 37,8 35,6 38,0 40,3 38,1 38,0 40,3 38,1 30,8 33,2 30,9
3 Bulgaria 41,2 42,6 46,1 34,7 43,9 47,4 36,0 43,9 47,4 36,0 40,4 43,9 32,5
4 Cyprus 45,1 45,6 50,9 38,7 45,6 50,9 40,1 45,6 50,9 40,1 45,6 50,9 36,2
5 Czech Republic 40,5 42,1 43,9 35,6 42,1 43,9 38,5 42,1 43,9 38,5 42,1 43,9 30,1
6 Denmark 38,6 39,1 40,8 35,8 42,1 43,9 38,9 42,1 43,9 38,9 33,4 35,1 30,1
7 Estonia 48,4 50,1 51,5 43,5 49,4 50,7 42,7 57,1 58,4 50,4 49,4 50,7 42,7
8 Finland 38,6 38,9 40,7 36,0 42,1 43,9 39,2 42,1 43,9 39,2 33,0 34,8 30,1
9 France 39,4 38,5 40,9 38,8 42,7 45,1 43,0 42,7 45,1 43,0 30,7 33,0 30,9

10 Germany 40,3 38,8 41,2 40,8 42,8 45,3 44,8 42,8 45,3 44,8 31,3 33,7 33,3
11 Greece 48,7 46,0 54,8 45,3 49,1 57,8 48,3 49,1 57,8 48,3 40,3 49,1 39,6
12 Hungary 38,8 39,7 41,5 35,2 42,1 43,9 37,6 42,1 43,9 37,6 35,2 37,0 30,7
13 Ireland 39,8 40,3 42,0 37,0 42,1 43,9 38,9 42,1 43,9 38,9 36,9 38,6 33,6
14 Italy 45,1 42,3 48,2 44,8 46,2 52,2 48,8 46,2 52,2 48,8 34,9 40,8 37,5
15 Latvia 38,6 40,3 42,0 33,5 42,1 43,9 35,4 42,1 43,9 35,4 36,9 38,6 30,1
16 Lithuania 38,6 39,9 41,7 34,2 42,1 43,9 36,4 42,1 43,9 36,4 35,8 37,6 30,1
17 Luxembourg 38,5 38,5 40,3 36,9 42,1 43,9 40,5 42,1 43,9 40,5 31,7 33,5 30,1
18 Malta 43,6 41,3 46,6 42,8 45,6 50,9 47,1 45,6 50,9 47,1 33,3 38,6 34,8
19 Netherlands 40,6 42,1 43,9 35,9 42,1 43,9 39,0 42,1 43,9 39,0 42,1 43,9 30,1
20 Poland 43,6 43,3 48,5 39,2 45,6 50,9 41,5 45,6 50,9 41,5 38,9 44,2 34,8
21 Portugal 41,1 40,6 44,1 38,5 43,9 47,4 41,8 43,9 47,4 41,8 34,6 38,1 32,5
22 Romania 38,6 40,2 41,9 33,7 42,1 43,9 35,7 42,1 43,9 35,7 36,5 38,3 30,1
23 Slovakia 40,2 42,1 43,9 34,4 42,1 43,9 36,8 42,1 43,9 36,8 42,1 43,9 30,1
24 Slovenia 39,2 39,7 41,9 35,9 42,5 44,7 38,7 42,5 44,7 38,7 34,5 36,6 30,6
25 Spain 44,2 41,5 46,8 44,1 45,6 50,9 48,2 45,6 50,9 48,2 34,0 39,3 36,6
26 Sweden 38,5 38,8 40,5 36,3 42,1 43,9 39,7 42,1 43,9 39,7 32,6 34,3 30,1
27 UK 38,5 38,5 40,2 36,9 42,1 43,9 40,6 42,1 43,9 40,6 31,6 33,4 30,1
28 Croatia 38,6 39,7 41,4 34,7 42,1 43,9 37,1 42,1 43,9 37,1 35,1 36,9 30,1
29 FYROM 50,3 47,6 56,3 46,8 49,1 57,8 48,3 49,1 57,8 48,3 44,8 53,6 44,1
30 Norway 38,5 38,7 40,5 36,5 42,1 43,9 39,9 42,1 43,9 39,9 32,3 34,1 30,1
31 Switzerland 38,6 39,5 41,3 35,0 42,1 43,9 37,6 42,1 43,9 37,6 34,7 36,4 30,1
32 Turkey 49,3 46,6 55,4 45,9 49,1 57,8 48,3 49,1 57,8 48,3 42,0 50,8 41,3
34 Japan 39,6 38,0 40,5 40,5 42,9 45,5 45,5 42,9 45,5 45,5 28,7 31,3 31,3
35 USA 38,0 37,4 39,1 37,6 42,1 43,9 42,4 42,1 43,9 42,4 28,5 30,3 28,8

Mean 41,1 41,0 44,1 38,1 43,5 46,6 41,0 43,8 46,9 41,2 36,1 39,2 32,8

Overall Retained earnings New equity Debt

D - 1408
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,1 5,8 6,3 6,4 6,9 7,4 7,5 6,9 7,4 7,5 3,7 4,2 4,2
2 Belgium 4,7 3,9 4,5 5,9 5,2 5,8 7,2 5,2 5,8 7,2 1,5 2,0 3,5
3 Bulgaria 5,3 4,6 5,0 6,3 5,6 6,0 7,2 5,6 6,0 7,2 2,9 3,3 4,5
4 Cyprus 5,4 4,9 4,9 6,4 5,8 5,8 7,3 5,8 5,8 7,3 3,2 3,2 4,7
5 Czech Republic 5,7 5,2 5,7 6,1 6,3 6,8 7,2 6,3 6,8 7,2 3,2 3,7 4,1
6 Denmark 5,9 5,7 5,7 6,1 6,8 6,8 7,2 6,8 6,8 7,2 3,7 3,7 4,1
7 Estonia 5,5 4,0 5,8 6,6 5,0 6,9 7,6 5,0 6,9 7,6 2,0 3,9 4,6
8 Finland 6,4 6,0 6,5 6,5 7,2 7,7 7,7 7,2 7,7 7,7 3,9 4,4 4,4
9 France 7,7 7,7 8,2 7,3 9,0 9,5 8,6 9,0 9,5 8,6 5,2 5,8 4,8

10 Germany 6,5 6,2 6,7 6,6 7,4 7,9 7,8 7,4 7,9 7,8 3,9 4,4 4,2
11 Greece 5,7 5,5 5,5 6,0 6,6 6,6 7,1 6,6 6,6 7,1 3,5 3,5 3,9
12 Hungary 5,8 5,5 5,5 6,3 6,5 6,5 7,4 6,5 6,5 7,4 3,6 3,6 4,4
13 Ireland 5,6 5,2 5,2 6,4 6,2 6,2 7,4 6,2 6,2 7,4 3,4 3,4 4,6
14 Italy 6,7 5,8 7,6 6,6 7,2 9,0 7,9 7,2 9,0 7,9 3,3 5,0 4,0
15 Latvia 5,6 5,0 5,5 6,3 6,0 6,5 7,4 6,0 6,5 7,4 3,1 3,6 4,5
16 Lithuania 5,2 4,8 4,8 6,0 5,8 5,8 7,0 5,8 5,8 7,0 3,0 3,0 4,2
17 Luxembourg 5,9 5,9 5,9 5,9 7,1 7,1 7,1 7,1 7,1 7,1 3,7 3,7 3,7
18 Malta 6,7 6,9 6,9 6,3 8,2 8,2 7,6 8,2 8,2 7,6 4,6 4,6 4,0
19 Netherlands 6,2 5,9 6,4 6,4 7,1 7,5 7,6 7,1 7,5 7,6 3,8 4,3 4,3
20 Poland 6,1 5,2 6,7 6,5 6,4 7,9 7,7 6,4 7,9 7,7 3,0 4,5 4,3
21 Portugal 6,2 5,7 6,7 6,3 6,9 8,0 7,5 6,9 8,0 7,5 3,4 4,4 4,0
22 Romania 5,7 5,1 5,6 6,4 6,1 6,6 7,4 6,1 6,6 7,4 3,2 3,6 4,5
23 Slovakia 5,5 5,2 5,2 6,1 6,2 6,2 7,1 6,2 6,2 7,1 3,3 3,3 4,2
24 Slovenia 5,9 5,5 6,0 6,3 6,6 7,1 7,4 6,6 7,1 7,4 3,4 3,9 4,3
25 Spain 8,0 7,1 9,2 7,6 8,8 10,9 9,3 8,8 10,9 9,3 4,1 6,2 4,6
26 Sweden 6,2 5,9 6,4 6,2 7,1 7,6 7,4 7,1 7,6 7,4 3,7 4,2 4,0
27 UK 6,8 6,8 6,8 6,9 7,9 7,9 8,0 7,9 7,9 8,0 4,6 4,6 4,8
28 Croatia 5,2 5,0 5,0 5,8 6,0 6,0 6,8 6,0 6,0 6,8 3,1 3,1 3,9
29 FYROM 5,5 4,6 5,4 6,3 5,6 6,5 7,4 5,6 6,5 7,4 2,7 3,6 4,5
30 Norway 6,5 6,3 6,8 6,6 7,5 8,0 7,8 7,5 8,0 7,8 4,1 4,6 4,3
31 Switzerland 5,7 5,3 5,8 6,0 6,4 6,9 7,1 6,4 6,9 7,1 3,3 3,8 4,0
32 Turkey 6,1 5,1 6,7 6,4 6,3 7,9 7,6 6,3 7,9 7,6 2,9 4,4 4,2
34 Japan 8,9 8,7 10,1 7,8 10,3 11,6 9,4 10,3 11,6 9,4 5,9 7,2 5,0
35 USA 7,8 7,8 8,4 7,0 9,3 9,9 8,4 9,3 9,9 8,4 5,2 5,8 4,3

Mean 6,1 5,7 6,3 6,4 6,9 7,4 7,6 6,9 7,4 7,6 3,6 4,1 4,3

Overall Retained earnings New equity Debt

D - 1409
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 25,6 24,4 26,1 26,4 28,5 30,2 30,5 28,5 30,2 30,5 16,8 18,6 18,8
2 Belgium 27,2 24,5 26,3 30,7 28,6 30,4 34,8 28,6 30,4 34,8 16,9 18,7 23,1
3 Bulgaria 12,2 9,3 11,0 16,2 13,4 15,1 20,3 13,4 15,1 20,3 1,7 3,4 8,7
4 Cyprus 10,0 7,8 7,8 14,3 11,9 11,9 18,4 11,9 11,9 18,4 0,3 0,3 6,7
5 Czech Republic 21,3 19,6 21,3 22,9 23,7 25,4 27,0 23,7 25,4 27,0 12,0 13,7 15,3
6 Denmark 22,0 21,4 21,4 23,0 25,5 25,5 27,1 25,5 25,5 27,1 13,9 13,9 15,4
7 Estonia 17,5 11,7 19,0 21,9 15,8 23,1 26,0 15,8 23,1 26,0 4,1 11,4 14,4
8 Finland 27,1 25,9 27,7 27,6 30,0 31,8 31,7 30,0 31,8 31,7 18,3 20,1 20,0
9 France 36,7 36,5 38,3 35,4 40,7 42,4 39,5 40,7 42,4 39,5 28,9 30,6 27,8

10 Germany 30,6 29,6 31,4 30,9 33,7 35,4 35,0 33,7 35,4 35,0 22,0 23,8 23,3
11 Greece 21,3 20,8 20,8 22,4 24,9 24,9 26,4 24,9 24,9 26,4 13,2 13,2 14,8
12 Hungary 18,9 17,8 17,8 21,1 21,9 21,9 25,2 21,9 21,9 25,2 10,2 10,2 13,5
13 Ireland 13,8 12,1 12,1 17,2 16,2 16,2 21,2 16,2 16,2 21,2 4,5 4,5 9,6
14 Italy 35,6 33,1 38,3 35,2 37,2 42,4 39,3 37,2 42,4 39,3 25,5 30,7 27,6
15 Latvia 16,9 14,5 16,3 19,8 18,6 20,4 23,9 18,6 20,4 23,9 6,9 8,7 12,3
16 Lithuania 12,2 10,5 10,5 15,5 14,6 14,6 19,6 14,6 14,6 19,6 2,9 2,9 7,9
17 Luxembourg 25,4 25,4 25,4 25,4 29,5 29,5 29,4 29,5 29,5 29,4 17,8 17,8 17,8
18 Malta 31,8 32,4 32,4 30,5 36,5 36,5 34,6 36,5 36,5 34,6 24,8 24,8 22,9
19 Netherlands 26,3 25,1 26,9 27,0 29,2 30,9 31,0 29,2 30,9 31,0 17,5 19,3 19,4
20 Poland 27,3 24,0 29,2 28,6 28,0 33,3 32,7 28,0 33,3 32,7 16,4 21,6 21,0
21 Portugal 29,4 27,6 31,1 29,6 31,7 35,2 33,7 31,7 35,2 33,7 20,0 23,5 22,0
22 Romania 17,9 15,6 17,4 20,6 19,7 21,4 24,7 19,7 21,4 24,7 8,0 9,8 13,0
23 Slovakia 16,3 15,1 15,1 18,7 19,1 19,1 22,8 19,1 19,1 22,8 7,5 7,5 11,1
24 Slovenia 22,8 21,2 23,0 24,2 25,3 27,1 28,3 25,3 27,1 28,3 13,7 15,4 16,7
25 Spain 40,4 38,2 43,5 39,5 42,3 47,5 43,6 42,3 47,5 43,6 30,7 35,9 31,9
26 Sweden 27,2 26,2 28,0 27,5 30,3 32,1 31,6 30,3 32,1 31,6 18,7 20,4 19,9
27 UK 27,5 27,3 27,3 27,8 31,4 31,4 31,9 31,4 31,4 31,9 19,7 19,7 20,2
28 Croatia 15,9 14,8 14,8 18,1 18,9 18,9 22,2 18,9 18,9 22,2 7,2 7,2 10,6
29 FYROM 16,1 12,6 16,1 19,7 16,7 20,1 23,8 16,7 20,1 23,8 5,0 8,5 12,1
30 Norway 29,0 28,0 29,8 29,1 32,1 33,9 33,1 32,1 33,9 33,1 20,5 22,2 21,5
31 Switzerland 21,5 20,1 21,8 22,6 24,2 25,9 26,7 24,2 25,9 26,7 12,5 14,2 15,1
32 Turkey 27,6 24,4 29,7 28,8 28,5 33,7 32,9 28,5 33,7 32,9 16,9 22,1 21,2
34 Japan 45,4 45,0 48,5 42,6 49,1 52,6 46,7 49,1 52,6 46,7 37,4 40,9 34,9
35 USA 39,4 39,7 41,4 37,1 43,8 45,5 41,2 43,8 45,5 41,2 32,1 33,8 29,5

Mean 24,6 23,0 24,9 25,8 27,1 29,0 29,9 27,1 29,0 29,9 15,4 17,3 18,2

New equity DebtOverall Retained earnings

D - 1410
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 7,8 7,9 8,4 7,1 8,8 9,4 8,1 8,8 9,4 8,1 6,1 6,6 5,3
2 Belgium 6,7 6,4 7,1 6,7 7,1 7,9 7,4 7,1 7,9 7,4 5,0 5,8 5,3
3 Bulgaria 8,0 8,4 9,6 6,1 8,8 10,0 6,5 8,8 10,0 6,5 7,7 8,8 5,3
4 Cyprus 8,5 8,8 10,7 6,1 8,8 10,7 6,5 8,8 10,7 6,5 8,8 10,7 5,2
5 Czech Republic 8,4 8,8 9,4 6,8 8,8 9,4 7,6 8,8 9,4 7,6 8,8 9,4 5,3
6 Denmark 7,8 7,9 8,4 7,1 8,8 9,4 8,1 8,8 9,4 8,1 6,1 6,6 5,3
7 Estonia 8,1 9,1 9,7 5,6 8,8 9,4 5,3 11,8 12,3 8,3 8,8 9,4 5,3
8 Finland 7,8 7,8 8,4 7,2 8,8 9,4 8,2 8,8 9,4 8,2 6,0 6,5 5,3
9 France 7,9 7,5 8,2 7,8 8,8 9,6 9,2 8,8 9,6 9,2 4,9 5,7 5,3

10 Germany 8,0 7,8 8,5 7,7 8,8 9,6 8,8 8,8 9,6 8,8 5,8 6,5 5,7
11 Greece 8,8 7,6 11,1 7,6 8,8 12,4 8,8 8,8 12,4 8,8 5,3 8,8 5,3
12 Hungary 7,9 8,1 8,6 6,9 8,8 9,4 7,7 8,8 9,4 7,7 6,7 7,2 5,5
13 Ireland 8,2 8,3 8,8 7,5 8,8 9,4 8,1 8,8 9,4 8,1 7,2 7,7 6,4
14 Italy 8,5 7,7 9,7 8,1 8,8 10,9 9,2 8,8 10,9 9,2 5,4 7,5 5,8
15 Latvia 7,8 8,3 8,8 6,4 8,8 9,4 7,0 8,8 9,4 7,0 7,2 7,7 5,3
16 Lithuania 7,8 8,3 8,8 6,4 8,8 9,4 7,0 8,8 9,4 7,0 7,2 7,7 5,3
17 Luxembourg 7,8 7,7 8,2 7,4 8,8 9,4 8,6 8,8 9,4 8,6 5,6 6,1 5,3
18 Malta 8,2 7,3 9,2 8,1 8,8 10,7 9,7 8,8 10,7 9,7 4,5 6,4 5,3
19 Netherlands 8,5 8,8 9,4 7,1 8,8 9,4 8,1 8,8 9,4 8,1 8,8 9,4 5,3
20 Poland 8,2 8,0 9,9 6,8 8,8 10,7 7,7 8,8 10,7 7,7 6,5 8,3 5,3
21 Portugal 8,0 7,8 8,9 7,3 8,8 10,0 8,4 8,8 10,0 8,4 5,7 6,9 5,3
22 Romania 7,8 8,2 8,8 6,5 8,8 9,4 7,1 8,8 9,4 7,1 7,1 7,6 5,3
23 Slovakia 8,3 8,8 9,4 6,7 8,8 9,4 7,4 8,8 9,4 7,4 8,8 9,4 5,3
24 Slovenia 7,9 8,0 8,7 6,9 8,8 9,5 7,8 8,8 9,5 7,8 6,4 7,1 5,3
25 Spain 8,7 7,5 9,4 9,1 8,8 10,7 10,4 8,8 10,7 10,4 5,1 6,9 6,6
26 Sweden 7,8 7,8 8,3 7,3 8,8 9,4 8,3 8,8 9,4 8,3 5,8 6,4 5,3
27 UK 7,8 7,8 8,3 7,3 8,8 9,4 8,4 8,8 9,4 8,4 5,7 6,3 5,3
28 Croatia 7,8 8,1 8,6 6,8 8,8 9,4 7,5 8,8 9,4 7,5 6,6 7,2 5,3
29 FYROM 8,8 8,3 11,9 6,2 8,8 12,4 6,7 8,8 12,4 6,7 7,4 11,0 5,3
30 Norway 7,8 7,7 8,4 7,3 8,8 9,5 8,4 8,8 9,5 8,4 5,7 6,4 5,3
31 Switzerland 7,8 8,0 8,6 6,8 8,8 9,4 7,7 8,8 9,4 7,7 6,5 7,0 5,3
32 Turkey 8,8 7,9 11,4 7,1 8,8 12,4 8,1 8,8 12,4 8,1 6,0 9,5 5,3
34 Japan 8,0 7,2 8,5 8,5 8,8 10,1 10,1 8,8 10,1 10,1 4,0 5,3 5,3
35 USA 7,6 7,3 7,9 7,7 8,8 9,4 9,2 8,8 9,4 9,2 4,5 5,1 4,9

Mean 8,0 8,0 9,1 7,1 8,8 9,9 8,0 8,9 10,0 8,1 6,4 7,5 5,4

Overall Retained earnings New equity Debt

D - 1411
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 36,5 36,7 38,4 34,3 39,8 41,5 37,4 39,8 41,5 37,4 31,0 32,7 28,6
2 Belgium 33,8 32,7 35,1 33,7 35,0 37,3 36,0 35,0 37,3 36,0 28,5 30,8 29,4
3 Bulgaria 39,2 40,4 43,9 33,3 41,6 45,1 34,5 41,6 45,1 34,5 38,1 41,6 31,0
4 Cyprus 42,6 43,5 48,7 35,6 43,5 48,7 37,0 43,5 48,7 37,0 43,5 48,7 33,1
5 Czech Republic 38,2 39,8 41,5 33,4 39,8 41,5 36,0 39,8 41,5 36,0 39,8 41,5 28,6
6 Denmark 36,5 36,7 38,4 34,3 39,8 41,5 37,4 39,8 41,5 37,4 31,0 32,7 28,6
7 Estonia 45,4 47,9 49,3 39,1 47,2 48,5 38,3 54,5 55,9 45,7 47,2 48,5 38,3
8 Finland 36,5 36,6 38,3 34,5 39,8 41,5 37,7 39,8 41,5 37,7 30,6 32,4 28,6
9 France 37,3 36,2 38,5 37,3 40,4 42,7 41,5 40,4 42,7 41,5 28,3 30,7 29,4

10 Germany 37,7 37,0 39,3 36,9 40,3 42,6 40,2 40,3 42,6 40,2 30,8 33,1 30,7
11 Greece 47,0 44,1 52,9 44,1 47,2 55,9 47,1 47,2 55,9 47,1 38,4 47,2 38,4
12 Hungary 36,7 37,3 39,1 33,7 39,8 41,5 36,1 39,8 41,5 36,1 32,8 34,6 29,2
13 Ireland 37,7 37,9 39,7 35,5 39,8 41,5 37,4 39,8 41,5 37,4 34,5 36,2 32,1
14 Italy 43,0 40,7 46,5 41,9 44,0 49,8 45,1 44,0 49,8 45,1 34,6 40,4 35,7
15 Latvia 36,5 37,9 39,7 32,0 39,8 41,5 33,9 39,8 41,5 33,9 34,5 36,2 28,6
16 Lithuania 36,5 37,9 39,7 32,0 39,8 41,5 33,9 39,8 41,5 33,9 34,5 36,2 28,6
17 Luxembourg 36,4 36,1 37,9 35,3 39,8 41,5 39,0 39,8 41,5 39,0 29,4 31,1 28,6
18 Malta 41,7 39,2 44,4 41,5 43,5 48,7 45,7 43,5 48,7 45,7 31,2 36,4 33,5
19 Netherlands 38,6 39,8 41,5 34,4 39,8 41,5 37,5 39,8 41,5 37,5 39,8 41,5 28,6
20 Poland 41,8 41,1 46,4 37,8 43,5 48,7 40,1 43,5 48,7 40,1 36,8 42,1 33,5
21 Portugal 39,1 38,4 41,9 37,1 41,6 45,1 40,3 41,6 45,1 40,3 32,3 35,8 31,0
22 Romania 36,5 37,8 39,5 32,2 39,8 41,5 34,2 39,8 41,5 34,2 34,1 35,9 28,6
23 Slovakia 38,1 39,8 41,5 32,9 39,8 41,5 35,3 39,8 41,5 35,3 39,8 41,5 28,6
24 Slovenia 37,1 37,5 39,6 34,1 40,2 42,3 36,8 40,2 42,3 36,8 32,4 34,6 29,1
25 Spain 42,3 39,7 45,0 42,3 43,5 48,7 46,0 43,5 48,7 46,0 32,8 38,0 35,3
26 Sweden 36,5 36,4 38,1 34,8 39,8 41,5 38,2 39,8 41,5 38,2 30,2 31,9 28,6
27 UK 36,5 36,3 38,1 35,0 39,8 41,5 38,4 39,8 41,5 38,4 29,9 31,7 28,6
28 Croatia 36,5 37,3 39,0 33,1 39,8 41,5 35,6 39,8 41,5 35,6 32,7 34,5 28,6
29 FYROM 47,1 45,9 54,7 40,6 47,2 55,9 41,9 47,2 55,9 41,9 43,7 52,4 38,4
30 Norway 36,9 36,6 38,7 35,4 40,1 42,1 38,8 40,1 42,1 38,8 30,2 32,3 29,0
31 Switzerland 36,5 37,2 38,9 33,4 39,8 41,5 36,0 39,8 41,5 36,0 32,3 34,1 28,6
32 Turkey 47,0 44,7 53,5 42,9 47,2 55,9 45,4 47,2 55,9 45,4 40,2 48,9 38,4
34 Japan 39,5 37,0 40,8 40,8 41,9 45,8 45,8 41,9 45,8 45,8 27,7 31,6 31,6
35 USA 35,9 35,0 36,7 36,1 39,8 41,5 40,9 39,8 41,5 40,9 26,1 27,9 27,2

Mean 39,0 38,8 41,9 36,2 41,3 44,4 39,0 41,5 44,6 39,2 34,1 37,2 31,0

Overall Retained earnings New equity Debt

D - 1412
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,1 5,7 6,2 6,3 6,9 7,4 7,4 6,9 7,4 7,4 3,6 4,1 4,2
2 Belgium 4,7 3,8 4,4 5,8 5,1 5,7 7,1 5,1 5,7 7,1 1,4 2,0 3,4
3 Bulgaria 5,3 4,6 5,0 6,2 5,6 6,0 7,1 5,6 6,0 7,1 2,9 3,3 4,5
4 Cyprus 5,4 4,9 4,9 6,3 5,8 5,8 7,2 5,8 5,8 7,2 3,2 3,2 4,7
5 Czech Republic 5,6 5,2 5,6 6,1 6,2 6,7 7,2 6,2 6,7 7,2 3,2 3,7 4,1
6 Denmark 5,9 5,7 5,7 6,1 6,8 6,8 7,2 6,8 6,8 7,2 3,7 3,7 4,1
7 Estonia 5,5 4,0 5,8 6,5 5,0 6,9 7,6 5,0 6,9 7,6 2,1 3,9 4,6
8 Finland 6,1 5,8 6,3 6,2 6,9 7,4 7,3 6,9 7,4 7,3 3,8 4,2 4,2
9 France 7,7 7,7 8,2 7,3 9,0 9,5 8,6 9,0 9,5 8,6 5,3 5,8 4,8

10 Germany 6,4 6,1 6,6 6,5 7,3 7,9 7,7 7,3 7,9 7,7 3,8 4,4 4,2
11 Greece 5,7 5,6 5,6 5,9 6,6 6,6 7,0 6,6 6,6 7,0 3,6 3,6 3,9
12 Hungary 5,8 5,5 5,5 6,3 6,5 6,5 7,3 6,5 6,5 7,3 3,6 3,6 4,4
13 Ireland 5,6 5,3 5,3 6,4 6,2 6,2 7,3 6,2 6,2 7,3 3,5 3,5 4,6
14 Italy 6,7 5,9 7,7 6,6 7,3 9,0 7,9 7,3 9,0 7,9 3,4 5,2 4,0
15 Latvia 5,6 5,0 5,5 6,3 6,0 6,5 7,3 6,0 6,5 7,3 3,2 3,6 4,5
16 Lithuania 5,3 5,1 5,1 5,8 6,1 6,1 6,8 6,1 6,1 6,8 3,2 3,2 4,0
17 Luxembourg 5,9 5,8 5,8 5,9 7,0 7,0 7,0 7,0 7,0 7,0 3,7 3,7 3,8
18 Malta 6,7 6,9 6,9 6,3 8,2 8,2 7,5 8,2 8,2 7,5 4,6 4,6 4,0
19 Netherlands 6,2 5,9 6,4 6,4 7,1 7,5 7,5 7,1 7,5 7,5 3,8 4,3 4,3
20 Poland 6,1 5,2 6,7 6,5 6,4 7,9 7,7 6,4 7,9 7,7 3,0 4,5 4,3
21 Portugal 6,2 5,7 6,7 6,2 6,9 8,0 7,5 6,9 8,0 7,5 3,4 4,5 4,0
22 Romania 5,7 5,1 5,6 6,3 6,1 6,6 7,3 6,1 6,6 7,3 3,3 3,7 4,5
23 Slovakia 5,5 5,2 5,2 6,1 6,2 6,2 7,1 6,2 6,2 7,1 3,4 3,4 4,2
24 Slovenia 5,9 5,4 5,9 6,3 6,5 7,0 7,3 6,5 7,0 7,3 3,4 3,9 4,3
25 Spain 8,0 7,2 9,2 7,6 8,8 10,9 9,2 8,8 10,9 9,2 4,2 6,3 4,6
26 Sweden 6,1 5,8 6,2 6,2 6,9 7,4 7,3 6,9 7,4 7,3 3,6 4,1 4,1
27 UK 6,9 6,9 6,9 7,0 8,0 8,0 8,1 8,0 8,0 8,1 4,8 4,8 4,9
28 Croatia 5,2 5,0 5,0 5,8 6,0 6,0 6,8 6,0 6,0 6,8 3,1 3,1 3,9
29 FYROM 5,4 4,0 5,7 6,5 5,0 6,7 7,5 5,0 6,7 7,5 2,2 3,8 4,7
30 Norway 6,5 6,3 6,8 6,5 7,5 8,0 7,7 7,5 8,0 7,7 4,1 4,6 4,3
31 Switzerland 5,7 5,4 5,8 6,0 6,4 6,9 7,1 6,4 6,9 7,1 3,4 3,8 4,0
32 Turkey 6,1 5,1 6,7 6,4 6,3 7,9 7,6 6,3 7,9 7,6 2,9 4,5 4,2
34 Japan 8,9 8,8 10,1 7,8 10,3 11,6 9,3 10,3 11,6 9,3 5,9 7,3 5,0
35 USA 7,8 7,9 8,5 6,9 9,3 9,9 8,3 9,3 9,9 8,3 5,3 5,9 4,3

Mean 6,1 5,7 6,3 6,4 6,8 7,4 7,5 6,8 7,4 7,5 3,6 4,2 4,3

Overall Retained earnings New equity Debt

D - 1413
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 25,4 24,2 25,9 26,0 28,2 30,0 30,0 28,2 30,0 30,0 16,7 18,5 18,6
2 Belgium 27,0 24,3 26,0 30,6 28,3 30,0 34,6 28,3 30,0 34,6 16,8 18,5 23,1
3 Bulgaria 12,1 9,2 11,0 16,0 13,3 15,0 20,1 13,3 15,0 20,1 1,8 3,5 8,6
4 Cyprus 10,0 7,9 7,9 14,2 11,9 11,9 18,2 11,9 11,9 18,2 0,4 0,4 6,7
5 Czech Republic 20,4 18,7 20,4 22,2 22,7 24,4 26,2 22,7 24,4 26,2 11,2 13,0 14,7
6 Denmark 22,0 21,5 21,5 22,9 25,6 25,6 27,0 25,6 25,6 27,0 14,1 14,1 15,5
7 Estonia 17,5 11,7 19,0 21,8 15,8 23,1 25,8 15,8 23,1 25,8 4,3 11,6 14,4
8 Finland 26,2 25,2 26,9 26,6 29,1 30,8 30,5 29,1 30,8 30,5 18,0 19,6 19,4
9 France 36,8 36,6 38,4 35,3 40,7 42,4 39,4 40,7 42,4 39,4 29,1 30,8 27,8

10 Germany 30,4 29,5 31,2 30,6 33,5 35,2 34,6 33,5 35,2 34,6 22,0 23,7 23,1
11 Greece 21,3 20,9 20,9 22,2 24,9 24,9 26,3 24,9 24,9 26,3 13,4 13,4 14,8
12 Hungary 18,9 17,9 17,9 21,0 21,9 21,9 25,1 21,9 21,9 25,1 10,4 10,4 13,5
13 Ireland 13,8 12,2 12,2 17,1 16,2 16,2 21,1 16,2 16,2 21,1 4,7 4,7 9,6
14 Italy 35,7 33,3 38,6 35,3 37,4 42,6 39,3 37,4 42,6 39,3 25,9 31,1 27,8
15 Latvia 16,9 14,6 16,3 19,7 18,6 20,4 23,8 18,6 20,4 23,8 7,1 8,9 12,3
16 Lithuania 16,3 15,2 15,2 18,4 19,2 19,2 22,4 19,2 19,2 22,4 7,7 7,7 10,9
17 Luxembourg 24,5 24,4 24,4 24,6 28,5 28,5 28,6 28,5 28,5 28,6 17,0 17,0 17,1
18 Malta 31,8 32,5 32,5 30,4 36,5 36,5 34,4 36,5 36,5 34,4 25,0 25,0 22,9
19 Netherlands 26,3 25,2 26,9 26,8 29,2 30,9 30,9 29,2 30,9 30,9 17,7 19,4 19,4
20 Poland 27,3 24,0 29,3 28,5 28,1 33,3 32,5 28,1 33,3 32,5 16,6 21,8 21,0
21 Portugal 29,5 27,7 31,2 29,5 31,7 35,2 33,5 31,7 35,2 33,5 20,2 23,7 22,0
22 Romania 17,9 15,7 17,4 20,5 19,7 21,4 24,5 19,7 21,4 24,5 8,2 9,9 13,0
23 Slovakia 16,3 15,1 15,1 18,6 19,1 19,1 22,6 19,1 19,1 22,6 7,6 7,6 11,1
24 Slovenia 21,9 20,3 22,1 23,5 24,3 26,1 27,5 24,3 26,1 27,5 12,9 14,6 16,0
25 Spain 40,4 38,3 43,5 39,4 42,3 47,5 43,4 42,3 47,5 43,4 30,8 36,1 31,9
26 Sweden 25,8 24,7 26,5 26,3 28,7 30,5 30,3 28,7 30,5 30,3 17,2 19,0 18,8
27 UK 27,8 27,7 27,7 28,0 31,7 31,7 32,1 31,7 31,7 32,1 20,2 20,2 20,6
28 Croatia 15,9 14,9 14,9 18,0 18,9 18,9 22,0 18,9 18,9 22,0 7,4 7,4 10,6
29 FYROM 15,9 10,3 16,9 20,4 14,3 20,9 24,4 14,3 20,9 24,4 2,8 9,5 12,9
30 Norway 29,0 28,1 29,8 28,9 32,1 33,9 33,0 32,1 33,9 33,0 20,6 22,4 21,5
31 Switzerland 21,5 20,1 21,9 22,5 24,2 25,9 26,5 24,2 25,9 26,5 12,7 14,4 15,1
32 Turkey 27,6 24,5 29,7 28,7 28,5 33,7 32,7 28,5 33,7 32,7 17,0 22,2 21,2
34 Japan 45,4 45,1 48,6 42,4 49,1 52,6 46,5 49,1 52,6 46,5 37,5 41,0 34,9
35 USA 39,4 39,7 41,5 37,0 43,8 45,5 41,0 43,8 45,5 41,0 32,3 34,0 29,5

Mean 24,6 23,0 25,0 25,7 27,0 29,0 29,7 27,0 29,0 29,7 15,5 17,5 18,2

New equity DebtOverall Retained earnings

D - 1414
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 7,6 7,7 8,2 7,0 8,6 9,2 8,0 8,6 9,2 8,0 5,9 6,4 5,2
2 Belgium 6,5 6,2 6,9 6,5 6,9 7,6 7,2 6,9 7,6 7,2 4,8 5,6 5,2
3 Bulgaria 7,9 8,2 9,4 6,0 8,6 9,8 6,4 8,6 9,8 6,4 7,5 8,6 5,2
4 Cyprus 8,4 8,6 10,5 6,0 8,6 10,5 6,4 8,6 10,5 6,4 8,6 10,5 5,1
5 Czech Republic 8,2 8,6 9,2 6,6 8,6 9,2 7,4 8,6 9,2 7,4 8,6 9,2 5,2
6 Denmark 7,6 7,7 8,2 7,0 8,6 9,2 8,0 8,6 9,2 8,0 5,9 6,4 5,2
7 Estonia 8,0 8,9 9,5 5,5 8,6 9,2 5,2 11,6 12,1 8,1 8,6 9,2 5,2
8 Finland 7,6 7,6 8,2 7,1 8,6 9,2 8,1 8,6 9,2 8,1 5,8 6,3 5,2
9 France 7,7 7,3 8,1 7,7 8,6 9,4 9,1 8,6 9,4 9,1 4,8 5,5 5,2

10 Germany 7,8 7,6 8,3 7,6 8,6 9,4 8,7 8,6 9,4 8,7 5,6 6,3 5,6
11 Greece 8,6 7,4 10,9 7,5 8,6 12,1 8,7 8,6 12,1 8,7 5,2 8,6 5,2
12 Hungary 7,7 7,9 8,4 6,8 8,6 9,2 7,6 8,6 9,2 7,6 6,5 7,0 5,4
13 Ireland 8,0 8,1 8,6 7,4 8,6 9,2 8,0 8,6 9,2 8,0 7,0 7,6 6,3
14 Italy 8,3 7,5 9,5 7,9 8,6 10,7 9,1 8,6 10,7 9,1 5,3 7,4 5,7
15 Latvia 7,7 8,1 8,6 6,3 8,6 9,2 6,8 8,6 9,2 6,8 7,0 7,5 5,2
16 Lithuania 7,6 7,9 8,4 6,6 8,6 9,2 7,4 8,6 9,2 7,4 6,4 7,0 5,2
17 Luxembourg 7,6 7,5 8,1 7,2 8,6 9,2 8,3 8,6 9,2 8,3 5,5 6,1 5,2
18 Malta 8,0 7,1 9,0 8,0 8,6 10,5 9,5 8,6 10,5 9,5 4,3 6,2 5,2
19 Netherlands 8,3 8,6 9,2 7,0 8,6 9,2 8,0 8,6 9,2 8,0 8,6 9,2 5,2
20 Poland 8,1 7,8 9,7 6,7 8,6 10,5 7,5 8,6 10,5 7,5 6,3 8,2 5,2
21 Portugal 7,8 7,6 8,7 7,2 8,6 9,8 8,3 8,6 9,8 8,3 5,6 6,7 5,2
22 Romania 7,7 8,0 8,6 6,3 8,6 9,2 7,0 8,6 9,2 7,0 6,9 7,4 5,2
23 Slovakia 8,1 8,6 9,2 6,6 8,6 9,2 7,3 8,6 9,2 7,3 8,6 9,2 5,2
24 Slovenia 7,7 7,8 8,5 6,7 8,6 9,3 7,5 8,6 9,3 7,5 6,3 7,0 5,2
25 Spain 8,5 7,3 9,2 8,9 8,6 10,5 10,2 8,6 10,5 10,2 4,9 6,7 6,5
26 Sweden 7,6 7,7 8,2 7,0 8,6 9,2 8,0 8,6 9,2 8,0 5,8 6,4 5,2
27 UK 7,6 7,6 8,1 7,2 8,6 9,2 8,3 8,6 9,2 8,3 5,6 6,1 5,2
28 Croatia 7,6 7,9 8,4 6,6 8,6 9,2 7,4 8,6 9,2 7,4 6,4 7,0 5,2
29 FYROM 8,8 8,8 12,3 5,4 8,6 12,1 5,2 10,2 13,7 6,7 8,6 12,1 5,2
30 Norway 7,7 7,6 8,2 7,2 8,6 9,3 8,3 8,6 9,3 8,3 5,5 6,2 5,2
31 Switzerland 7,6 7,8 8,4 6,7 8,6 9,2 7,5 8,6 9,2 7,5 6,3 6,9 5,2
32 Turkey 8,6 7,7 11,2 7,0 8,6 12,1 8,0 8,6 12,1 8,0 5,9 9,3 5,2
34 Japan 7,7 7,1 7,8 8,2 8,6 9,4 9,8 8,6 9,4 9,8 4,1 4,9 5,2
35 USA 7,5 7,2 7,7 7,6 8,6 9,2 9,1 8,6 9,2 9,1 4,4 4,9 4,8

Mean 7,9 7,8 8,9 7,0 8,6 9,7 7,9 8,7 9,8 8,0 6,3 7,4 5,3

Overall Retained earnings New equity Debt

D - 1415
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 35,7 35,8 37,6 33,6 38,9 40,6 36,7 38,9 40,6 36,7 30,1 31,9 27,9
2 Belgium 32,9 31,7 34,1 32,8 33,9 36,3 35,1 33,9 36,3 35,1 27,6 30,0 28,7
3 Bulgaria 38,4 39,6 43,1 32,6 40,8 44,3 33,9 40,8 44,3 33,9 37,3 40,8 30,4
4 Cyprus 41,9 42,7 47,9 35,0 42,7 47,9 36,4 42,7 47,9 36,4 42,7 47,9 32,5
5 Czech Republic 37,3 38,9 40,6 32,4 38,9 40,6 34,9 38,9 40,6 34,9 38,9 40,6 27,9
6 Denmark 35,7 35,8 37,6 33,6 38,9 40,6 36,7 38,9 40,6 36,7 30,1 31,9 27,9
7 Estonia 44,8 47,2 48,6 38,5 46,5 47,8 37,8 53,8 55,2 45,1 46,5 47,8 37,8
8 Finland 35,6 35,7 37,4 33,8 38,9 40,6 37,0 38,9 40,6 37,0 29,8 31,5 27,9
9 France 36,5 35,3 37,7 36,6 39,5 41,9 40,8 39,5 41,9 40,8 27,5 29,8 28,7

10 Germany 36,9 36,1 38,4 36,2 39,5 41,8 39,5 39,5 41,8 39,5 29,9 32,2 30,0
11 Greece 46,4 43,4 52,2 43,5 46,5 55,2 46,6 46,5 55,2 46,6 37,7 46,5 37,8
12 Hungary 35,9 36,5 38,2 33,0 38,9 40,6 35,4 38,9 40,6 35,4 32,0 33,7 28,5
13 Ireland 36,9 37,0 38,8 34,8 38,9 40,6 36,7 38,9 40,6 36,7 33,6 35,4 31,4
14 Italy 42,3 40,0 45,8 41,2 43,3 49,1 44,5 43,3 49,1 44,5 33,9 39,7 35,1
15 Latvia 35,7 37,0 38,8 31,3 38,9 40,6 33,1 38,9 40,6 33,1 33,6 35,4 27,9
16 Lithuania 35,7 36,4 38,2 32,4 38,9 40,6 34,9 38,9 40,6 34,9 31,9 33,6 27,9
17 Luxembourg 35,6 35,4 37,1 34,4 38,9 40,6 37,9 38,9 40,6 37,9 28,9 30,6 27,9
18 Malta 41,0 38,4 43,6 40,8 42,7 47,9 45,1 42,7 47,9 45,1 30,4 35,7 32,9
19 Netherlands 37,7 38,9 40,6 33,7 38,9 40,6 36,8 38,9 40,6 36,8 38,9 40,6 27,9
20 Poland 41,0 40,4 45,6 37,2 42,7 47,9 39,5 42,7 47,9 39,5 36,0 41,3 32,9
21 Portugal 38,3 37,5 41,0 36,4 40,8 44,3 39,7 40,8 44,3 39,7 31,5 35,0 30,4
22 Romania 35,7 36,9 38,7 31,5 38,9 40,6 33,5 38,9 40,6 33,5 33,3 35,0 27,9
23 Slovakia 37,2 38,9 40,6 32,2 38,9 40,6 34,6 38,9 40,6 34,6 38,9 40,6 27,9
24 Slovenia 36,2 36,7 38,8 33,2 39,3 41,4 35,8 39,3 41,4 35,8 31,9 34,0 28,4
25 Spain 41,6 38,9 44,2 41,6 42,7 47,9 45,4 42,7 47,9 45,4 32,0 37,2 34,7
26 Sweden 35,7 35,7 37,5 33,7 38,9 40,6 36,9 38,9 40,6 36,9 29,9 31,6 27,9
27 UK 35,6 35,4 37,2 34,3 38,9 40,6 37,7 38,9 40,6 37,7 29,1 30,8 27,9
28 Croatia 35,7 36,4 38,2 32,4 38,9 40,6 34,9 38,9 40,6 34,9 31,9 33,6 27,9
29 FYROM 49,7 49,7 57,6 41,9 49,3 57,2 41,5 52,8 60,7 45,0 49,3 57,2 41,5
30 Norway 36,1 35,8 37,8 34,7 39,2 41,2 38,1 39,2 41,2 38,1 29,4 31,4 28,3
31 Switzerland 35,7 36,3 38,0 32,7 38,9 40,6 35,3 38,9 40,6 35,3 31,5 33,2 27,9
32 Turkey 46,4 44,0 52,8 42,4 46,5 55,2 44,8 46,5 55,2 44,8 39,5 48,2 37,8
34 Japan 36,7 34,7 37,2 38,2 39,7 42,1 43,2 39,7 42,1 43,2 25,5 27,9 29,0
35 USA 35,1 34,1 35,9 35,4 38,9 40,6 40,2 38,9 40,6 40,2 25,3 27,0 26,6

Mean 38,2 38,0 41,1 35,5 40,5 43,5 38,3 40,8 43,9 38,6 33,4 36,5 30,4

Overall Retained earnings New equity Debt

D - 1416
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,9 5,3 7,7 7,7 6,9 9,4 9,4 6,9 9,4 9,4 2,2 4,7 4,7
2 Belgium 6,6 5,8 7,0 7,0 7,5 8,7 8,7 7,5 8,7 8,7 2,7 3,9 3,9
3 Bulgaria 6,6 4,2 7,8 7,8 5,9 9,4 9,4 5,9 9,4 9,4 1,1 4,7 4,7
4 Cyprus 6,8 4,2 8,1 8,1 5,8 9,8 9,8 5,8 9,8 9,8 1,1 5,0 5,0
5 Czech Republic 6,6 5,1 7,4 7,4 6,7 9,1 9,1 6,7 9,1 9,1 2,0 4,3 4,3
6 Denmark 6,8 5,4 7,5 7,5 7,1 9,2 9,2 7,1 9,2 9,2 2,3 4,4 4,4
7 Estonia 6,5 3,3 8,1 8,1 5,0 9,8 9,8 5,0 9,8 9,8 0,2 5,0 5,0
8 Finland 7,1 5,5 7,9 7,9 7,2 9,5 9,5 7,2 9,5 9,5 2,4 4,8 4,8
9 France 8,0 7,3 8,3 8,3 9,0 10,0 10,0 9,0 10,0 10,0 4,2 5,2 5,2

10 Germany 7,7 6,5 8,5 8,2 8,4 10,4 10,1 8,4 10,4 10,1 2,9 5,0 4,7
11 Greece 6,6 5,6 7,1 7,1 7,3 8,8 8,8 7,3 8,8 8,8 2,5 4,0 4,0
12 Hungary 6,9 4,6 8,0 8,1 6,3 9,6 9,8 6,3 9,6 9,8 1,6 4,9 5,0
13 Ireland 6,9 4,5 8,1 8,1 6,2 9,7 9,7 6,2 9,7 9,7 1,4 5,0 5,0
14 Italy 6,8 5,9 7,2 7,3 7,7 8,9 9,0 7,7 8,9 9,0 2,7 4,0 4,1
15 Latvia 6,9 4,5 8,0 8,0 6,1 9,7 9,7 6,1 9,7 9,7 1,4 4,9 4,9
16 Lithuania 6,5 4,1 7,7 7,7 5,8 9,3 9,3 5,8 9,3 9,3 1,0 4,6 4,6
17 Luxembourg 6,6 5,5 7,2 7,2 7,1 8,9 8,9 7,1 8,9 8,9 2,4 4,1 4,1
18 Malta 7,2 6,5 7,5 7,5 8,2 9,2 9,2 8,2 9,2 9,2 3,4 4,4 4,4
19 Netherlands 7,1 6,1 7,7 7,7 7,7 9,3 9,3 7,7 9,3 9,3 3,0 4,6 4,6
20 Poland 6,7 4,6 7,8 7,8 6,3 9,4 9,4 6,3 9,4 9,4 1,5 4,7 4,7
21 Portugal 7,1 5,2 8,4 7,8 7,0 10,2 9,6 7,0 10,2 9,6 1,8 5,0 4,4
22 Romania 6,8 4,4 7,9 7,9 6,1 9,6 9,6 6,1 9,6 9,6 1,4 4,8 4,8
23 Slovakia 6,6 4,5 7,7 7,7 6,2 9,4 9,4 6,2 9,4 9,4 1,4 4,6 4,6
24 Slovenia 6,9 4,9 8,0 7,7 6,7 9,8 9,4 6,7 9,8 9,4 1,7 4,8 4,4
25 Spain 8,2 7,3 8,7 8,6 9,3 10,7 10,6 9,3 10,7 10,6 3,6 5,0 4,9
26 Sweden 6,8 5,4 7,6 7,6 7,1 9,2 9,2 7,1 9,2 9,2 2,3 4,5 4,5
27 UK 7,5 6,3 8,1 8,1 8,0 9,8 9,8 8,0 9,8 9,8 3,2 5,0 5,0
28 Croatia 6,3 4,3 7,4 7,4 6,0 9,0 9,0 6,0 9,0 9,0 1,2 4,3 4,3
29 FYROM 6,6 4,2 7,8 7,8 5,9 9,5 9,5 5,9 9,5 9,5 1,2 4,7 4,7
30 Norway 7,2 5,8 7,9 7,9 7,5 9,5 9,5 7,5 9,5 9,5 2,7 4,8 4,8
31 Switzerland 6,6 4,8 7,7 7,4 6,4 9,3 9,1 6,4 9,3 9,1 1,7 4,6 4,3
32 Turkey 6,8 5,6 7,4 7,4 7,3 9,1 9,1 7,3 9,1 9,1 2,5 4,3 4,3
33 Canada 8,4 7,9 8,7 8,7 9,5 10,4 10,4 9,5 10,4 10,4 4,7 5,6 5,6
35 USA 7,9 7,7 7,9 7,9 9,4 9,6 9,6 9,4 9,6 9,6 4,6 4,8 4,8

Mean 7,0 5,4 7,8 7,8 7,1 9,5 9,5 7,1 9,5 9,5 2,2 4,7 4,6

Overall Retained earnings New equity Debt

D - 1417
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
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1 Austria 36,3 31,4 38,7 38,7 36,3 43,6 43,6 36,3 43,6 43,6 22,2 29,5 29,5
2 Belgium 35,3 33,0 36,5 36,5 37,9 41,5 41,5 37,9 41,5 41,5 23,8 27,4 27,4
3 Bulgaria 35,3 28,2 38,8 38,8 33,2 43,7 43,7 33,2 43,7 43,7 19,1 29,6 29,6
4 Cyprus 35,9 28,1 39,7 39,7 33,0 44,7 44,7 33,0 44,7 44,7 18,9 30,6 30,6
5 Czech Republic 35,4 30,8 37,7 37,7 35,7 42,6 42,6 35,7 42,6 42,6 21,6 28,6 28,6
6 Denmark 35,9 31,8 38,0 38,0 36,7 42,9 42,9 36,7 42,9 42,9 22,6 28,8 28,8
7 Estonia 35,1 25,6 39,8 39,8 30,6 44,8 44,8 30,6 44,8 44,8 16,5 30,7 30,7
8 Finland 36,8 32,2 39,1 39,1 37,1 44,0 44,0 37,1 44,0 44,0 23,0 29,9 29,9
9 France 39,4 37,3 40,5 40,5 42,3 45,4 45,4 42,3 45,4 45,4 28,1 31,2 31,2

10 Germany 43,4 40,2 45,4 44,6 45,1 50,3 49,6 45,1 50,3 49,6 31,0 36,2 35,5
11 Greece 35,3 32,3 36,8 36,8 37,3 41,8 41,8 37,3 41,8 41,8 23,2 27,7 27,7
12 Hungary 36,2 29,5 39,3 39,7 34,5 44,3 44,7 34,5 44,3 44,7 20,4 30,2 30,6
13 Ireland 36,1 29,2 39,6 39,6 34,1 44,6 44,6 34,1 44,6 44,6 20,0 30,5 30,5
14 Italy 37,4 34,9 38,5 38,8 39,8 43,4 43,7 39,8 43,4 43,7 25,7 29,3 29,6
15 Latvia 36,1 29,0 39,6 39,6 33,9 44,5 44,5 33,9 44,5 44,5 19,8 30,4 30,4
16 Lithuania 35,0 27,9 38,5 38,5 32,9 43,4 43,4 32,9 43,4 43,4 18,8 29,3 29,3
17 Luxembourg 35,4 32,0 37,2 37,2 36,9 42,1 42,1 36,9 42,1 42,1 22,8 28,0 28,0
18 Malta 37,0 35,0 38,1 38,1 39,9 43,0 43,0 39,9 43,0 43,0 25,8 28,9 28,9
19 Netherlands 36,9 33,7 38,4 38,4 38,7 43,4 43,4 38,7 43,4 43,4 24,6 29,3 29,3
20 Poland 35,6 29,4 38,8 38,8 34,3 43,7 43,7 34,3 43,7 43,7 20,2 29,6 29,6
21 Portugal 40,0 34,7 43,5 41,8 39,7 48,4 46,7 39,7 48,4 46,7 25,6 34,3 32,6
22 Romania 35,8 28,9 39,2 39,2 33,9 44,1 44,1 33,9 44,1 44,1 19,8 30,0 30,0
23 Slovakia 35,4 29,2 38,6 38,6 34,1 43,5 43,5 34,1 43,5 43,5 20,0 29,4 29,4
24 Slovenia 38,1 32,6 41,3 40,3 37,6 46,3 45,2 37,6 46,3 45,2 23,5 32,2 31,2
25 Spain 41,5 39,3 42,7 42,5 44,2 47,7 47,4 44,2 47,7 47,4 30,1 33,6 33,3
26 Sweden 36,0 31,7 38,2 38,2 36,7 43,1 43,1 36,7 43,1 43,1 22,6 29,0 29,0
27 UK 38,1 34,5 39,9 39,9 39,5 44,8 44,8 39,5 44,8 44,8 25,3 30,7 30,7
28 Croatia 34,6 28,5 37,6 37,6 33,5 42,5 42,5 33,5 42,5 42,5 19,4 28,4 28,4
29 FYROM 35,4 28,3 38,9 38,9 33,3 43,8 43,8 33,3 43,8 43,8 19,2 29,7 29,7
30 Norway 37,0 32,9 39,1 39,1 37,8 44,0 44,0 37,8 44,0 44,0 23,7 29,9 29,9
31 Switzerland 35,4 29,9 38,5 37,8 34,8 43,4 42,7 34,8 43,4 42,7 20,7 29,4 28,6
32 Turkey 35,9 32,4 37,7 37,7 37,3 42,6 42,6 37,3 42,6 42,6 23,2 28,5 28,5
33 Canada 40,7 39,0 41,6 41,6 44,0 46,5 46,5 44,0 46,5 46,5 29,8 32,3 32,3
35 USA 39,1 38,7 39,3 39,3 43,6 44,2 44,2 43,6 44,2 44,2 29,5 30,1 30,1

Mean 36,8 32,1 39,3 39,2 37,1 44,2 44,1 37,1 44,2 44,1 23,0 30,1 30,0

New equity DebtOverall Retained earnings
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1 Austria 9,2 9,3 10,6 7,8 10,4 11,7 8,9 10,4 11,7 8,9 7,1 8,4 5,6
2 Belgium 9,3 8,8 10,4 8,6 10,4 12,0 10,2 10,4 12,0 10,2 5,9 7,4 5,6
3 Bulgaria 9,2 9,7 11,0 6,9 10,4 11,7 7,6 10,4 11,7 7,6 8,4 9,8 5,6
4 Cyprus 10,2 9,9 12,8 8,0 10,4 13,4 8,6 10,4 13,4 8,6 8,8 11,8 7,0
5 Czech Republic 10,0 10,4 11,7 7,9 10,4 11,7 9,0 10,4 11,7 9,0 10,4 11,7 5,6
6 Denmark 9,2 9,1 10,4 8,0 10,4 11,7 9,3 10,4 11,7 9,3 6,7 8,1 5,6
7 Estonia 11,3 10,9 13,9 9,1 10,4 13,4 8,6 15,1 18,1 13,3 10,4 13,4 8,6
8 Finland 9,2 9,2 10,5 7,9 10,4 11,7 9,0 10,4 11,7 9,0 7,0 8,3 5,6
9 France 9,0 8,9 9,7 8,5 10,4 11,3 10,1 10,4 11,3 10,1 6,0 6,8 5,6

10 Germany 9,6 8,9 10,5 9,4 10,4 12,0 10,9 10,4 12,0 10,9 6,0 7,6 6,5
11 Greece 9,7 8,8 11,7 8,7 10,4 13,4 10,4 10,4 13,4 10,4 5,7 8,6 5,6
12 Hungary 9,3 9,7 11,0 7,2 10,4 11,7 8,0 10,4 11,7 8,0 8,3 9,7 5,9
13 Ireland 9,7 9,7 11,0 8,2 10,4 11,7 8,9 10,4 11,7 8,9 8,4 9,8 6,9
14 Italy 9,5 8,9 10,5 9,1 10,4 12,0 10,6 10,4 12,0 10,6 6,1 7,7 6,3
15 Latvia 10,0 9,6 12,6 7,8 10,4 13,4 8,6 10,4 13,4 8,6 8,2 11,2 6,4
16 Lithuania 10,0 9,6 12,6 7,8 10,4 13,4 8,6 10,4 13,4 8,6 8,2 11,2 6,4
17 Luxembourg 9,0 9,1 9,7 8,1 10,4 11,0 9,4 10,4 11,0 9,4 6,6 7,3 5,6
18 Malta 9,7 8,6 11,6 9,0 10,4 13,4 10,8 10,4 13,4 10,8 5,2 8,2 5,6
19 Netherlands 9,9 10,4 11,0 8,2 10,4 11,0 9,6 10,4 11,0 9,6 10,4 11,0 5,6
20 Poland 9,2 9,5 10,9 7,3 10,4 11,7 8,1 10,4 11,7 8,1 7,9 9,2 5,6
21 Portugal 9,7 9,0 12,0 8,3 10,4 13,4 9,7 10,4 13,4 9,7 6,3 9,3 5,6
22 Romania 9,2 9,7 11,0 7,0 10,4 11,7 7,7 10,4 11,7 7,7 8,3 9,6 5,6
23 Slovakia 10,4 10,4 13,4 7,5 10,4 13,4 8,4 10,4 13,4 8,4 10,4 13,4 5,6
24 Slovenia 10,6 10,4 13,4 8,0 10,4 13,4 9,3 10,4 13,4 9,3 10,4 13,4 5,6
25 Spain 9,6 8,8 10,1 10,0 10,4 11,7 11,6 10,4 11,7 11,6 5,8 7,1 7,0
26 Sweden 9,0 9,2 9,9 7,8 10,4 11,0 9,0 10,4 11,0 9,0 7,0 7,6 5,6
27 UK 9,2 9,0 10,4 8,2 10,4 11,7 9,6 10,4 11,7 9,6 6,5 7,8 5,6
28 Croatia 9,8 9,4 12,3 7,6 10,4 13,4 8,6 10,4 13,4 8,6 7,5 10,4 5,6
29 FYROM 10,0 9,6 12,6 7,8 10,4 13,4 8,6 10,4 13,4 8,6 8,2 11,2 6,4
30 Norway 9,0 9,2 9,8 7,9 10,4 11,0 9,1 10,4 11,0 9,1 6,9 7,6 5,6
31 Switzerland 9,2 9,4 10,8 7,5 10,4 11,7 8,4 10,4 11,7 8,4 7,6 8,9 5,6
32 Turkey 9,2 9,0 10,4 8,2 10,4 11,7 9,6 10,4 11,7 9,6 6,5 7,8 5,6
33 Canada 9,0 8,8 10,1 8,2 10,4 11,7 9,9 10,4 11,7 9,9 5,7 7,0 5,1
35 USA 8,6 8,8 8,8 8,1 10,4 10,4 9,8 10,4 10,4 9,8 5,7 5,7 5,1

Mean 9,6 9,4 11,2 8,1 10,4 12,2 9,3 10,6 12,3 9,4 7,5 9,2 5,9

Overall Retained earnings New equity Debt
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1 Austria 46,2 46,4 49,9 42,4 49,5 53,0 45,5 49,5 53,0 45,5 40,7 44,2 36,7
2 Belgium 46,9 45,8 49,9 45,2 50,0 54,1 49,3 50,0 54,1 49,3 38,0 42,1 37,4
3 Bulgaria 46,3 47,6 51,1 40,1 49,5 53,0 41,9 49,5 53,0 41,9 44,2 47,7 36,7
4 Cyprus 51,8 51,0 58,0 46,6 52,3 59,3 48,0 52,3 59,3 48,0 48,4 55,5 44,1
5 Czech Republic 48,4 49,5 53,0 42,6 49,5 53,0 45,8 49,5 53,0 45,8 49,5 53,0 36,7
6 Denmark 46,2 46,0 49,5 43,1 49,5 53,0 46,5 49,5 53,0 46,5 39,6 43,2 36,7
7 Estonia 59,3 58,6 63,9 55,3 57,8 63,1 54,4 66,2 71,5 62,9 57,8 63,1 54,4
8 Finland 46,2 46,3 49,8 42,6 49,5 53,0 45,8 49,5 53,0 45,8 40,3 43,9 36,7
9 France 44,7 44,3 46,6 43,3 48,5 50,9 47,6 48,5 50,9 47,6 36,3 38,7 35,3

10 Germany 47,8 46,0 50,2 47,3 50,0 54,2 51,3 50,0 54,2 51,3 38,5 42,7 39,8
11 Greece 50,7 48,4 55,4 48,2 52,3 59,3 52,2 52,3 59,3 52,2 41,1 48,1 40,9
12 Hungary 46,5 47,5 51,0 41,0 49,5 53,0 42,9 49,5 53,0 42,9 43,9 47,4 37,3
13 Ireland 47,5 47,6 51,1 43,6 49,5 53,0 45,5 49,5 53,0 45,5 44,2 47,7 40,2
14 Italy 47,6 46,0 50,2 46,6 50,0 54,2 50,6 50,0 54,2 50,6 38,7 42,8 39,2
15 Latvia 51,4 50,5 57,5 46,1 52,3 59,3 48,0 52,3 59,3 48,0 47,0 54,1 42,7
16 Lithuania 51,4 50,5 57,5 46,1 52,3 59,3 48,0 52,3 59,3 48,0 47,0 54,1 42,7
17 Luxembourg 44,0 44,3 46,1 41,5 48,1 49,8 45,2 48,1 49,8 45,2 37,4 39,1 34,6
18 Malta 50,7 48,0 55,0 48,9 52,3 59,3 53,2 52,3 59,3 53,2 40,0 47,0 40,9
19 Netherlands 46,5 48,1 49,8 41,7 48,1 49,8 45,6 48,1 49,8 45,6 48,1 49,8 34,6
20 Poland 46,3 47,1 50,6 41,0 49,5 53,0 43,4 49,5 53,0 43,4 42,8 46,3 36,7
21 Portugal 50,7 48,9 55,9 47,2 52,3 59,3 50,6 52,3 59,3 50,6 42,7 49,7 40,9
22 Romania 46,3 47,5 51,0 40,3 49,5 53,0 42,3 49,5 53,0 42,3 43,9 47,4 36,7
23 Slovakia 52,3 52,3 59,3 45,3 52,3 59,3 47,6 52,3 59,3 47,6 52,3 59,3 40,9
24 Slovenia 52,8 52,3 59,3 46,6 52,3 59,3 49,7 52,3 59,3 49,7 52,3 59,3 40,9
25 Spain 46,8 45,2 48,7 46,5 49,5 53,0 50,8 49,5 53,0 50,8 37,2 40,7 38,5
26 Sweden 44,0 44,7 46,4 40,8 48,1 49,8 44,1 48,1 49,8 44,1 38,5 40,2 34,6
27 UK 46,2 45,8 49,3 43,5 49,5 53,0 47,2 49,5 53,0 47,2 38,9 42,4 36,7
28 Croatia 50,7 49,8 56,9 45,5 52,3 59,3 48,0 52,3 59,3 48,0 45,3 52,3 40,9
29 FYROM 51,4 50,5 57,5 46,1 52,3 59,3 48,0 52,3 59,3 48,0 47,0 54,1 42,7
30 Norway 44,0 44,6 46,4 40,9 48,1 49,8 44,4 48,1 49,8 44,4 38,2 40,0 34,6
31 Switzerland 46,3 46,8 50,4 41,5 49,5 53,0 44,2 49,5 53,0 44,2 42,0 45,5 36,7
32 Turkey 46,2 45,8 49,3 43,5 49,5 53,0 47,2 49,5 53,0 47,2 38,9 42,4 36,7
33 Canada 45,7 45,0 48,5 43,5 49,5 53,0 48,0 49,5 53,0 48,0 36,8 40,3 35,3
35 USA 41,1 41,7 41,7 39,8 46,6 46,6 44,7 46,6 46,6 44,7 32,7 32,7 30,7

Mean 48,0 47,7 52,0 44,2 50,3 54,6 47,3 50,6 54,9 47,5 42,7 47,0 38,6

Overall Retained earnings New equity Debt
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1 Austria 6,9 5,3 7,7 7,7 6,9 9,4 9,4 6,9 9,4 9,4 2,2 4,7 4,7
2 Belgium 5,3 3,8 5,1 7,0 5,5 6,7 8,7 5,5 6,7 8,7 0,7 2,0 3,9
3 Bulgaria 6,6 4,2 7,8 7,8 5,9 9,4 9,4 5,9 9,4 9,4 1,1 4,7 4,7
4 Cyprus 6,8 4,2 8,1 8,1 5,8 9,8 9,8 5,8 9,8 9,8 1,1 5,0 5,0
5 Czech Republic 6,6 4,9 7,5 7,5 6,6 9,2 9,2 6,6 9,2 9,2 1,8 4,4 4,4
6 Denmark 6,8 5,4 7,5 7,5 7,1 9,2 9,2 7,1 9,2 9,2 2,3 4,4 4,4
7 Estonia 6,5 3,3 8,1 8,1 5,0 9,8 9,8 5,0 9,8 9,8 0,2 5,0 5,0
8 Finland 7,1 5,5 7,9 7,9 7,2 9,5 9,5 7,2 9,5 9,5 2,4 4,8 4,8
9 France 8,0 7,2 8,4 8,4 8,9 10,0 10,0 8,9 10,0 10,0 4,1 5,2 5,2

10 Germany 7,6 6,4 8,4 8,1 8,3 10,3 10,0 8,3 10,3 10,0 2,8 4,8 4,6
11 Greece 6,6 5,3 7,2 7,2 7,0 8,9 8,9 7,0 8,9 8,9 2,2 4,2 4,2
12 Hungary 6,9 4,6 8,0 8,1 6,3 9,6 9,7 6,3 9,6 9,7 1,5 4,9 5,0
13 Ireland 6,9 4,5 8,1 8,1 6,2 9,7 9,7 6,2 9,7 9,7 1,4 5,0 5,0
14 Italy 6,8 5,9 7,2 7,3 7,7 8,9 9,0 7,7 8,9 9,0 2,7 4,0 4,1
15 Latvia 6,9 4,5 8,0 8,0 6,1 9,7 9,7 6,1 9,7 9,7 1,4 4,9 4,9
16 Lithuania 6,4 4,3 7,5 7,5 6,0 9,2 9,2 6,0 9,2 9,2 1,2 4,4 4,4
17 Luxembourg 6,6 5,4 7,3 7,3 7,1 8,9 8,9 7,1 8,9 8,9 2,3 4,2 4,2
18 Malta 7,2 6,5 7,5 7,5 8,2 9,2 9,2 8,2 9,2 9,2 3,4 4,4 4,4
19 Netherlands 7,1 5,8 7,7 7,7 7,5 9,4 9,4 7,5 9,4 9,4 2,7 4,6 4,6
20 Poland 6,7 4,6 7,8 7,8 6,3 9,4 9,4 6,3 9,4 9,4 1,5 4,7 4,7
21 Portugal 6,9 5,3 7,7 7,6 7,0 9,4 9,3 7,0 9,4 9,3 2,1 4,6 4,4
22 Romania 6,8 4,4 7,9 7,9 6,1 9,6 9,6 6,1 9,6 9,6 1,4 4,8 4,8
23 Slovakia 6,6 4,5 7,7 7,7 6,2 9,4 9,4 6,2 9,4 9,4 1,4 4,6 4,6
24 Slovenia 6,9 5,0 8,1 7,7 6,8 9,9 9,5 6,8 9,9 9,5 1,8 4,8 4,5
25 Spain 8,2 7,3 8,7 8,6 9,3 10,7 10,6 9,3 10,7 10,6 3,6 5,0 4,9
26 Sweden 6,8 5,4 7,6 7,6 7,1 9,2 9,2 7,1 9,2 9,2 2,3 4,5 4,5
27 UK 7,5 6,3 8,1 8,1 8,0 9,8 9,8 8,0 9,8 9,8 3,2 5,0 5,0
28 Croatia 6,3 4,3 7,4 7,4 6,0 9,0 9,0 6,0 9,0 9,0 1,2 4,3 4,3
29 FYROM 6,6 4,2 7,8 7,8 5,9 9,5 9,5 5,9 9,5 9,5 1,2 4,7 4,7
30 Norway 7,2 5,8 7,9 7,9 7,5 9,5 9,5 7,5 9,5 9,5 2,7 4,8 4,8
31 Switzerland 6,6 4,8 7,7 7,4 6,4 9,3 9,1 6,4 9,3 9,1 1,7 4,6 4,3
32 Turkey 6,7 4,7 7,7 7,7 6,3 9,4 9,4 6,3 9,4 9,4 1,6 4,6 4,6
33 Canada 8,3 7,7 8,6 8,6 9,4 10,3 10,3 9,4 10,3 10,3 4,6 5,5 5,5
35 USA 7,9 7,7 7,9 7,9 9,4 9,6 9,6 9,4 9,6 9,6 4,6 4,8 4,8

Mean 6,9 5,3 7,7 7,8 7,0 9,4 9,5 7,0 9,4 9,5 2,1 4,6 4,6

Overall Retained earnings New equity Debt
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1 Austria 36,3 31,4 38,7 38,7 36,3 43,6 43,6 36,3 43,6 43,6 22,2 29,5 29,5
2 Belgium 31,5 27,2 30,7 36,5 32,1 35,7 41,4 32,1 35,7 41,4 18,0 21,6 27,3
3 Bulgaria 35,3 28,2 38,8 38,8 33,2 43,7 43,7 33,2 43,7 43,7 19,1 29,6 29,6
4 Cyprus 35,9 28,1 39,7 39,7 33,0 44,7 44,7 33,0 44,7 44,7 18,9 30,6 30,6
5 Czech Republic 35,4 30,3 37,9 37,9 35,2 42,9 42,9 35,2 42,9 42,9 21,1 28,8 28,8
6 Denmark 35,9 31,8 38,0 38,0 36,7 42,9 42,9 36,7 42,9 42,9 22,6 28,8 28,8
7 Estonia 35,1 25,6 39,8 39,8 30,6 44,8 44,8 30,6 44,8 44,8 16,5 30,7 30,7
8 Finland 36,8 32,2 39,1 39,1 37,1 44,0 44,0 37,1 44,0 44,0 23,0 29,9 29,9
9 France 39,4 37,1 40,5 40,5 42,1 45,5 45,5 42,1 45,5 45,5 27,9 31,3 31,3

10 Germany 43,1 39,9 45,1 44,4 44,8 50,0 49,3 44,8 50,0 49,3 30,7 35,9 35,2
11 Greece 35,3 31,5 37,2 37,2 36,4 42,2 42,2 36,4 42,2 42,2 22,3 28,1 28,1
12 Hungary 36,1 29,4 39,3 39,6 34,3 44,3 44,6 34,3 44,3 44,6 20,2 30,1 30,5
13 Ireland 36,1 29,2 39,6 39,6 34,1 44,6 44,6 34,1 44,6 44,6 20,0 30,5 30,5
14 Italy 37,4 34,9 38,5 38,8 39,8 43,4 43,7 39,8 43,4 43,7 25,7 29,3 29,6
15 Latvia 36,1 29,0 39,6 39,6 33,9 44,5 44,5 33,9 44,5 44,5 19,8 30,4 30,4
16 Lithuania 34,8 28,6 38,0 38,0 33,5 42,9 42,9 33,5 42,9 42,9 19,4 28,8 28,8
17 Luxembourg 35,4 31,8 37,3 37,3 36,7 42,2 42,2 36,7 42,2 42,2 22,6 28,1 28,1
18 Malta 37,0 35,0 38,1 38,1 39,9 43,0 43,0 39,9 43,0 43,0 25,8 28,9 28,9
19 Netherlands 36,7 33,1 38,6 38,6 38,0 43,5 43,5 38,0 43,5 43,5 23,9 29,4 29,4
20 Poland 35,6 29,4 38,7 38,7 34,3 43,7 43,7 34,3 43,7 43,7 20,2 29,6 29,6
21 Portugal 36,9 32,4 39,4 38,9 37,3 44,3 43,9 37,3 44,3 43,9 23,2 30,2 29,8
22 Romania 35,8 28,9 39,2 39,2 33,9 44,1 44,1 33,9 44,1 44,1 19,8 30,0 30,0
23 Slovakia 35,4 29,2 38,6 38,6 34,1 43,5 43,5 34,1 43,5 43,5 20,0 29,4 29,4
24 Slovenia 38,3 32,8 41,5 40,5 37,8 46,5 45,4 37,8 46,5 45,4 23,7 32,4 31,3
25 Spain 41,5 39,3 42,7 42,5 44,2 47,7 47,4 44,2 47,7 47,4 30,1 33,6 33,3
26 Sweden 36,0 31,7 38,2 38,2 36,7 43,1 43,1 36,7 43,1 43,1 22,6 29,0 29,0
27 UK 38,0 34,4 39,8 39,8 39,3 44,7 44,7 39,3 44,7 44,7 25,2 30,6 30,6
28 Croatia 34,6 28,5 37,6 37,6 33,5 42,5 42,5 33,5 42,5 42,5 19,4 28,4 28,4
29 FYROM 35,4 28,3 38,9 38,9 33,3 43,8 43,8 33,3 43,8 43,8 19,2 29,7 29,7
30 Norway 37,0 32,9 39,1 39,1 37,8 44,0 44,0 37,8 44,0 44,0 23,7 29,9 29,9
31 Switzerland 35,4 29,9 38,5 37,8 34,8 43,4 42,7 34,8 43,4 42,7 20,7 29,4 28,6
32 Turkey 35,6 29,6 38,6 38,6 34,5 43,6 43,6 34,5 43,6 43,6 20,4 29,5 29,5
33 Canada 40,4 38,7 41,3 41,3 43,7 46,2 46,2 43,7 46,2 46,2 29,5 32,0 32,0
35 USA 39,1 38,7 39,3 39,3 43,6 44,2 44,2 43,6 44,2 44,2 29,5 30,1 30,1

Mean 36,6 31,7 39,0 39,1 36,7 43,9 44,0 36,7 43,9 44,0 22,6 29,8 29,9

New equity DebtOverall Retained earnings

D - 1422
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



Cost of capital for inbound investment
2006

Japan

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 9,2 9,3 10,6 7,8 10,4 11,7 8,9 10,4 11,7 8,9 7,1 8,4 5,6
2 Belgium 8,1 7,7 9,2 7,4 8,6 10,2 8,4 8,6 10,2 8,4 5,9 7,4 5,6
3 Bulgaria 9,2 9,7 11,0 6,9 10,4 11,7 7,6 10,4 11,7 7,6 8,4 9,8 5,6
4 Cyprus 10,2 9,9 12,8 8,0 10,4 13,4 8,6 10,4 13,4 8,6 8,8 11,8 7,0
5 Czech Republic 9,9 10,4 11,7 7,7 10,4 11,7 8,8 10,4 11,7 8,8 10,4 11,7 5,6
6 Denmark 9,2 9,1 10,4 8,0 10,4 11,7 9,3 10,4 11,7 9,3 6,7 8,1 5,6
7 Estonia 11,2 10,9 13,8 9,0 10,4 13,4 8,6 14,8 17,8 13,0 10,4 13,4 8,6
8 Finland 9,2 9,2 10,5 7,9 10,4 11,7 9,0 10,4 11,7 9,0 7,0 8,3 5,6
9 France 9,0 8,9 9,7 8,5 10,4 11,3 10,0 10,4 11,3 10,0 6,0 6,9 5,6

10 Germany 9,6 8,9 10,5 9,4 10,4 12,0 10,9 10,4 12,0 10,9 6,0 7,6 6,5
11 Greece 9,7 8,9 11,9 8,4 10,4 13,4 9,9 10,4 13,4 9,9 6,1 9,1 5,6
12 Hungary 9,3 9,7 11,0 7,2 10,4 11,7 7,9 10,4 11,7 7,9 8,4 9,7 5,9
13 Ireland 9,7 9,7 11,0 8,2 10,4 11,7 8,9 10,4 11,7 8,9 8,4 9,8 6,9
14 Italy 9,5 8,9 10,5 9,1 10,4 12,0 10,6 10,4 12,0 10,6 6,1 7,7 6,3
15 Latvia 10,0 9,6 12,6 7,8 10,4 13,4 8,6 10,4 13,4 8,6 8,2 11,2 6,4
16 Lithuania 9,8 9,4 12,4 7,6 10,4 13,4 8,6 10,4 13,4 8,6 7,6 10,6 5,8
17 Luxembourg 9,0 9,1 9,8 8,0 10,4 11,0 9,3 10,4 11,0 9,3 6,7 7,4 5,6
18 Malta 9,7 8,6 11,6 9,0 10,4 13,4 10,8 10,4 13,4 10,8 5,2 8,2 5,6
19 Netherlands 9,8 10,4 11,0 8,0 10,4 11,0 9,3 10,4 11,0 9,3 10,4 11,0 5,6
20 Poland 9,2 9,5 10,9 7,3 10,4 11,7 8,1 10,4 11,7 8,1 7,9 9,2 5,6
21 Portugal 9,7 9,0 12,0 8,3 10,4 13,4 9,7 10,4 13,4 9,7 6,3 9,3 5,6
22 Romania 9,2 9,7 11,0 7,0 10,4 11,7 7,7 10,4 11,7 7,7 8,3 9,6 5,6
23 Slovakia 9,8 10,4 11,7 7,3 10,4 11,7 8,1 10,4 11,7 8,1 10,4 11,7 5,6
24 Slovenia 10,6 10,4 13,4 8,0 10,4 13,4 9,3 10,4 13,4 9,3 10,4 13,4 5,6
25 Spain 9,6 8,8 10,1 10,0 10,4 11,7 11,6 10,4 11,7 11,6 5,8 7,1 7,0
26 Sweden 9,0 9,2 9,9 7,8 10,4 11,0 9,0 10,4 11,0 9,0 7,0 7,6 5,6
27 UK 9,2 9,0 10,4 8,2 10,4 11,7 9,6 10,4 11,7 9,6 6,5 7,8 5,6
28 Croatia 9,8 9,4 12,3 7,6 10,4 13,4 8,6 10,4 13,4 8,6 7,5 10,4 5,6
29 FYROM 10,0 9,6 12,6 7,8 10,4 13,4 8,6 10,4 13,4 8,6 8,2 11,2 6,4
30 Norway 9,0 9,2 9,8 7,9 10,4 11,0 9,1 10,4 11,0 9,1 6,9 7,6 5,6
31 Switzerland 9,2 9,4 10,8 7,5 10,4 11,7 8,4 10,4 11,7 8,4 7,6 8,9 5,6
32 Turkey 9,2 9,5 10,8 7,3 10,4 11,7 8,3 10,4 11,7 8,3 7,8 9,1 5,6
33 Canada 9,0 8,8 10,1 8,2 10,4 11,7 9,9 10,4 11,7 9,9 5,7 7,0 5,1
35 USA 8,6 8,8 8,8 8,1 10,4 10,4 9,8 10,4 10,4 9,8 5,7 5,7 5,1

Mean 9,5 9,4 11,1 8,0 10,4 12,1 9,1 10,5 12,2 9,2 7,5 9,2 5,9

Overall Retained earnings New equity Debt

D - 1423
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 46,2 46,4 49,9 42,4 49,5 53,0 45,5 49,5 53,0 45,5 40,7 44,2 36,7
2 Belgium 43,9 42,7 46,9 42,1 45,3 49,4 44,7 45,3 49,4 44,7 38,0 42,1 37,4
3 Bulgaria 46,3 47,6 51,1 40,1 49,5 53,0 41,9 49,5 53,0 41,9 44,2 47,7 36,7
4 Cyprus 51,8 51,0 58,0 46,6 52,3 59,3 48,0 52,3 59,3 48,0 48,4 55,5 44,1
5 Czech Republic 48,2 49,5 53,0 42,2 49,5 53,0 45,1 49,5 53,0 45,1 49,5 53,0 36,7
6 Denmark 46,2 46,0 49,5 43,1 49,5 53,0 46,5 49,5 53,0 46,5 39,6 43,2 36,7
7 Estonia 59,0 58,3 63,7 55,0 57,5 62,9 54,2 65,6 71,0 62,3 57,5 62,9 54,2
8 Finland 46,2 46,3 49,8 42,6 49,5 53,0 45,8 49,5 53,0 45,8 40,3 43,9 36,7
9 France 44,7 44,3 46,7 43,1 48,5 50,9 47,4 48,5 50,9 47,4 36,5 38,8 35,3

10 Germany 47,8 46,0 50,2 47,3 50,0 54,2 51,3 50,0 54,2 51,3 38,5 42,7 39,8
11 Greece 50,7 48,7 55,8 47,6 52,3 59,3 51,1 52,3 59,3 51,1 42,1 49,1 40,9
12 Hungary 46,5 47,5 51,0 40,9 49,5 53,0 42,8 49,5 53,0 42,8 44,0 47,5 37,3
13 Ireland 47,5 47,6 51,1 43,6 49,5 53,0 45,5 49,5 53,0 45,5 44,2 47,7 40,2
14 Italy 47,6 46,0 50,2 46,6 50,0 54,2 50,6 50,0 54,2 50,6 38,7 42,8 39,2
15 Latvia 51,4 50,5 57,5 46,1 52,3 59,3 48,0 52,3 59,3 48,0 47,0 54,1 42,7
16 Lithuania 50,9 50,0 57,0 45,6 52,3 59,3 48,0 52,3 59,3 48,0 45,6 52,7 41,3
17 Luxembourg 44,0 44,4 46,2 41,3 48,1 49,8 45,0 48,1 49,8 45,0 37,6 39,4 34,6
18 Malta 50,7 48,0 55,0 48,9 52,3 59,3 53,2 52,3 59,3 53,2 40,0 47,0 40,9
19 Netherlands 46,4 48,1 49,8 41,3 48,1 49,8 44,9 48,1 49,8 44,9 48,1 49,8 34,6
20 Poland 46,3 47,1 50,6 41,0 49,5 53,0 43,4 49,5 53,0 43,4 42,8 46,3 36,7
21 Portugal 50,7 48,9 55,9 47,2 52,3 59,3 50,6 52,3 59,3 50,6 42,7 49,7 40,9
22 Romania 46,3 47,5 51,0 40,3 49,5 53,0 42,3 49,5 53,0 42,3 43,9 47,4 36,7
23 Slovakia 47,8 49,5 53,0 41,0 49,5 53,0 43,4 49,5 53,0 43,4 49,5 53,0 36,7
24 Slovenia 52,8 52,3 59,3 46,6 52,3 59,3 49,7 52,3 59,3 49,7 52,3 59,3 40,9
25 Spain 46,8 45,2 48,7 46,5 49,5 53,0 50,8 49,5 53,0 50,8 37,2 40,7 38,5
26 Sweden 44,0 44,7 46,4 40,8 48,1 49,8 44,1 48,1 49,8 44,1 38,5 40,2 34,6
27 UK 46,2 45,8 49,3 43,5 49,5 53,0 47,2 49,5 53,0 47,2 38,9 42,4 36,7
28 Croatia 50,7 49,8 56,9 45,5 52,3 59,3 48,0 52,3 59,3 48,0 45,3 52,3 40,9
29 FYROM 51,4 50,5 57,5 46,1 52,3 59,3 48,0 52,3 59,3 48,0 47,0 54,1 42,7
30 Norway 44,0 44,6 46,4 40,9 48,1 49,8 44,4 48,1 49,8 44,4 38,2 40,0 34,6
31 Switzerland 46,3 46,8 50,4 41,5 49,5 53,0 44,2 49,5 53,0 44,2 42,0 45,5 36,7
32 Turkey 46,3 47,0 50,5 41,2 49,5 53,0 43,7 49,5 53,0 43,7 42,4 46,0 36,7
33 Canada 45,7 45,0 48,5 43,5 49,5 53,0 48,0 49,5 53,0 48,0 36,8 40,3 35,3
35 USA 41,1 41,7 41,7 39,8 46,6 46,6 44,7 46,6 46,6 44,7 32,7 32,7 30,7

Mean 47,7 47,5 51,7 43,9 50,1 54,3 46,8 50,3 54,5 47,1 42,7 46,9 38,4

Overall Retained earnings New equity Debt

D - 1424
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,9 5,3 7,7 7,7 6,9 9,4 9,4 6,9 9,4 9,4 2,2 4,7 4,7
2 Belgium 5,2 3,7 4,9 7,0 5,3 6,6 8,7 5,3 6,6 8,7 0,6 1,8 3,9
3 Bulgaria 6,6 3,9 7,9 7,9 5,6 9,6 9,6 5,6 9,6 9,6 0,8 4,8 4,8
4 Cyprus 6,8 4,2 8,1 8,1 5,8 9,8 9,8 5,8 9,8 9,8 1,1 5,0 5,0
5 Czech Republic 6,6 4,9 7,5 7,5 6,6 9,2 9,2 6,6 9,2 9,2 1,8 4,4 4,4
6 Denmark 6,8 5,1 7,6 7,6 6,8 9,3 9,3 6,8 9,3 9,3 2,1 4,5 4,5
7 Estonia 6,5 3,3 8,1 8,1 5,0 9,8 9,8 5,0 9,8 9,8 0,2 5,0 5,0
8 Finland 7,1 5,5 7,9 7,9 7,2 9,5 9,5 7,2 9,5 9,5 2,4 4,8 4,8
9 France 8,0 7,3 8,4 8,4 9,0 10,1 10,1 9,0 10,1 10,1 4,2 5,3 5,3

10 Germany 7,6 6,4 8,4 8,1 8,3 10,3 10,0 8,3 10,3 10,0 2,8 4,9 4,6
11 Greece 6,6 4,9 7,4 7,4 6,6 9,1 9,1 6,6 9,1 9,1 1,8 4,3 4,3
12 Hungary 6,9 4,9 7,8 7,9 6,5 9,5 9,6 6,5 9,5 9,6 1,8 4,7 4,8
13 Ireland 6,9 4,5 8,1 8,1 6,2 9,7 9,7 6,2 9,7 9,7 1,4 5,0 5,0
14 Italy 6,8 5,9 7,2 7,3 7,7 8,9 9,0 7,7 8,9 9,0 2,7 4,0 4,1
15 Latvia 6,9 4,5 8,0 8,0 6,1 9,7 9,7 6,1 9,7 9,7 1,4 4,9 4,9
16 Lithuania 6,5 4,3 7,5 7,5 5,9 9,2 9,2 5,9 9,2 9,2 1,2 4,4 4,4
17 Luxembourg 6,6 5,4 7,3 7,3 7,1 8,9 8,9 7,1 8,9 8,9 2,3 4,2 4,2
18 Malta 7,2 6,5 7,5 7,5 8,2 9,2 9,2 8,2 9,2 9,2 3,4 4,4 4,4
19 Netherlands 7,0 5,4 7,8 7,8 7,1 9,5 9,5 7,1 9,5 9,5 2,3 4,7 4,7
20 Poland 6,8 4,7 7,9 7,9 6,4 9,5 9,5 6,4 9,5 9,5 1,6 4,8 4,8
21 Portugal 6,8 5,2 7,6 7,6 6,9 9,3 9,2 6,9 9,3 9,2 2,1 4,5 4,4
22 Romania 6,8 4,5 7,9 7,9 6,1 9,6 9,6 6,1 9,6 9,6 1,4 4,8 4,8
23 Slovakia 6,6 4,5 7,7 7,7 6,2 9,4 9,4 6,2 9,4 9,4 1,4 4,6 4,6
24 Slovenia 6,8 5,0 7,7 7,7 6,7 9,4 9,4 6,7 9,4 9,4 1,9 4,6 4,6
25 Spain 8,0 7,0 8,4 8,5 8,9 10,3 10,5 8,9 10,3 10,5 3,4 4,8 5,0
26 Sweden 6,8 5,4 7,6 7,6 7,1 9,2 9,2 7,1 9,2 9,2 2,3 4,5 4,5
27 UK 7,5 6,3 8,1 8,1 8,0 9,8 9,8 8,0 9,8 9,8 3,2 5,0 5,0
28 Croatia 6,3 4,3 7,4 7,4 6,0 9,0 9,0 6,0 9,0 9,0 1,2 4,3 4,3
29 FYROM 6,6 4,0 7,9 7,9 5,7 9,5 9,5 5,7 9,5 9,5 0,9 4,8 4,8
30 Norway 7,2 5,8 7,9 7,9 7,5 9,5 9,5 7,5 9,5 9,5 2,7 4,8 4,8
31 Switzerland 6,6 4,8 7,7 7,4 6,4 9,3 9,1 6,4 9,3 9,1 1,7 4,6 4,3
32 Turkey 6,7 4,7 7,7 7,7 6,3 9,4 9,4 6,3 9,4 9,4 1,6 4,6 4,6
33 Canada 8,1 7,5 8,4 8,4 9,2 10,0 10,0 9,2 10,0 10,0 4,4 5,2 5,2
35 USA 7,8 7,6 8,0 8,0 9,3 9,6 9,6 9,3 9,6 9,6 4,5 4,9 4,9

Mean 6,9 5,2 7,7 7,8 6,9 9,4 9,5 6,9 9,4 9,5 2,1 4,6 4,7

Overall Retained earnings New equity Debt

D - 1425
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 36,3 31,4 38,7 38,7 36,3 43,6 43,6 36,3 43,6 43,6 22,2 29,5 29,5
2 Belgium 31,1 26,6 30,2 36,5 31,6 35,2 41,5 31,6 35,2 41,5 17,5 21,0 27,4
3 Bulgaria 35,2 27,3 39,2 39,2 32,2 44,1 44,1 32,2 44,1 44,1 18,2 30,1 30,1
4 Cyprus 35,9 28,1 39,7 39,7 33,0 44,7 44,7 33,0 44,7 44,7 18,9 30,6 30,6
5 Czech Republic 35,4 30,3 37,9 37,9 35,2 42,9 42,9 35,2 42,9 42,9 21,1 28,8 28,8
6 Denmark 35,9 31,0 38,3 38,3 35,9 43,3 43,3 35,9 43,3 43,3 21,8 29,2 29,2
7 Estonia 35,1 25,6 39,8 39,8 30,6 44,8 44,8 30,6 44,8 44,8 16,5 30,7 30,7
8 Finland 36,8 32,2 39,1 39,1 37,1 44,0 44,0 37,1 44,0 44,0 23,0 29,9 29,9
9 France 39,6 37,3 40,7 40,7 42,3 45,7 45,7 42,3 45,7 45,7 28,1 31,5 31,5

10 Germany 43,1 39,9 45,1 44,4 44,8 50,0 49,3 44,8 50,0 49,3 30,7 36,0 35,2
11 Greece 35,3 30,4 37,7 37,7 35,3 42,6 42,6 35,3 42,6 42,6 21,2 28,6 28,6
12 Hungary 36,1 30,2 38,8 39,1 35,1 43,8 44,1 35,1 43,8 44,1 21,0 29,7 30,0
13 Ireland 36,2 29,2 39,6 39,6 34,1 44,6 44,6 34,1 44,6 44,6 20,0 30,5 30,5
14 Italy 37,4 34,9 38,5 38,8 39,8 43,4 43,7 39,8 43,4 43,7 25,7 29,3 29,6
15 Latvia 36,1 29,0 39,6 39,6 33,9 44,5 44,5 33,9 44,5 44,5 19,8 30,4 30,4
16 Lithuania 34,9 28,4 38,1 38,1 33,4 43,0 43,0 33,4 43,0 43,0 19,3 28,9 28,9
17 Luxembourg 35,4 31,8 37,3 37,3 36,7 42,2 42,2 36,7 42,2 42,2 22,6 28,1 28,1
18 Malta 37,0 35,0 38,1 38,1 39,9 43,0 43,0 39,9 43,0 43,0 25,8 28,9 28,9
19 Netherlands 36,5 31,7 38,9 38,9 36,7 43,8 43,8 36,7 43,8 43,8 22,6 29,7 29,7
20 Poland 35,9 29,7 39,0 39,0 34,6 44,0 44,0 34,6 44,0 44,0 20,5 29,9 29,9
21 Portugal 36,2 31,6 38,6 38,4 36,5 43,5 43,3 36,5 43,5 43,3 22,4 29,4 29,2
22 Romania 35,9 29,0 39,3 39,3 33,9 44,2 44,2 33,9 44,2 44,2 19,8 30,1 30,1
23 Slovakia 35,4 29,2 38,6 38,6 34,1 43,5 43,5 34,1 43,5 43,5 20,0 29,4 29,4
24 Slovenia 36,0 30,6 38,7 38,7 35,6 43,6 43,6 35,6 43,6 43,6 21,5 29,5 29,5
25 Spain 39,6 37,2 40,7 41,1 42,1 45,6 46,0 42,1 45,6 46,0 28,0 31,5 31,9
26 Sweden 36,0 31,7 38,2 38,2 36,7 43,1 43,1 36,7 43,1 43,1 22,6 29,0 29,0
27 UK 38,0 34,5 39,8 39,8 39,4 44,8 44,8 39,4 44,8 44,8 25,3 30,6 30,6
28 Croatia 34,6 28,5 37,6 37,6 33,5 42,5 42,5 33,5 42,5 42,5 19,4 28,4 28,4
29 FYROM 35,3 27,7 39,1 39,1 32,7 44,0 44,0 32,7 44,0 44,0 18,6 29,9 29,9
30 Norway 37,0 32,9 39,1 39,1 37,8 44,0 44,0 37,8 44,0 44,0 23,7 29,9 29,9
31 Switzerland 35,4 29,9 38,5 37,8 34,8 43,4 42,7 34,8 43,4 42,7 20,7 29,4 28,6
32 Turkey 35,6 29,6 38,6 38,6 34,5 43,5 43,5 34,5 43,5 43,5 20,4 29,4 29,4
33 Canada 39,6 38,0 40,5 40,5 42,9 45,5 45,5 42,9 45,5 45,5 28,7 31,3 31,3
35 USA 39,0 38,2 39,3 39,3 43,2 44,3 44,3 43,2 44,3 44,3 29,0 30,1 30,1

Mean 36,4 31,4 38,9 39,0 36,4 43,8 44,0 36,4 43,8 44,0 22,3 29,7 29,8

New equity DebtOverall Retained earnings

D - 1426
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 9,1 9,1 10,5 7,6 10,3 11,6 8,8 10,3 11,6 8,8 7,0 8,3 5,5
2 Belgium 7,9 7,5 9,0 7,2 8,4 10,0 8,2 8,4 10,0 8,2 5,7 7,3 5,5
3 Bulgaria 9,1 9,8 11,1 6,3 10,3 11,6 6,8 10,3 11,6 6,8 9,0 10,3 5,5
4 Cyprus 10,5 10,3 13,3 7,9 10,3 13,3 8,5 10,3 13,3 8,5 10,3 13,3 6,8
5 Czech Republic 9,8 10,3 11,6 7,5 10,3 11,6 8,7 10,3 11,6 8,7 10,3 11,6 5,5
6 Denmark 9,1 9,1 10,5 7,6 10,3 11,6 8,8 10,3 11,6 8,8 7,0 8,3 5,5
7 Estonia 11,1 10,7 13,7 8,9 10,3 13,3 8,5 14,5 17,4 12,6 10,3 13,3 8,5
8 Finland 9,1 9,1 10,4 7,7 10,3 11,6 8,9 10,3 11,6 8,9 6,9 8,2 5,5
9 France 8,9 8,8 9,6 8,3 10,3 11,1 9,9 10,3 11,1 9,9 5,9 6,8 5,5

10 Germany 9,4 8,7 10,4 9,2 10,3 11,9 10,8 10,3 11,9 10,8 5,9 7,5 6,4
11 Greece 9,6 9,0 12,0 7,9 10,3 13,3 9,2 10,3 13,3 9,2 6,6 9,5 5,5
12 Hungary 9,2 9,4 10,7 7,4 10,3 11,6 8,3 10,3 11,6 8,3 7,7 9,0 5,7
13 Ireland 9,5 9,6 10,9 8,1 10,3 11,6 8,8 10,3 11,6 8,8 8,3 9,6 6,8
14 Italy 9,4 8,8 10,4 9,0 10,3 11,9 10,5 10,3 11,9 10,5 6,0 7,5 6,2
15 Latvia 9,9 9,5 12,5 7,7 10,3 13,3 8,5 10,3 13,3 8,5 8,1 11,0 6,2
16 Lithuania 9,7 9,4 12,3 7,5 10,3 13,3 8,5 10,3 13,3 8,5 7,6 10,6 5,8
17 Luxembourg 8,8 9,0 9,6 7,9 10,3 10,9 9,2 10,3 10,9 9,2 6,6 7,2 5,5
18 Malta 9,6 8,5 11,4 8,9 10,3 13,3 10,7 10,3 13,3 10,7 5,1 8,1 5,5
19 Netherlands 9,6 10,3 10,9 7,6 10,3 10,9 8,7 10,3 10,9 8,7 10,3 10,9 5,5
20 Poland 9,1 9,4 10,7 7,1 10,3 11,6 8,0 10,3 11,6 8,0 7,8 9,1 5,5
21 Portugal 9,6 8,9 11,9 8,0 10,3 13,3 9,4 10,3 13,3 9,4 6,4 9,3 5,5
22 Romania 9,1 9,6 10,9 6,9 10,3 11,6 7,6 10,3 11,6 7,6 8,2 9,5 5,5
23 Slovakia 9,7 10,3 11,6 7,1 10,3 11,6 8,0 10,3 11,6 8,0 10,3 11,6 5,5
24 Slovenia 9,7 9,1 12,3 7,7 10,3 13,5 8,9 10,3 13,5 8,9 6,8 10,0 5,5
25 Spain 9,5 8,8 10,1 9,6 10,3 11,6 11,2 10,3 11,6 11,2 5,9 7,3 6,8
26 Sweden 8,8 9,1 9,7 7,7 10,3 10,9 8,9 10,3 10,9 8,9 6,9 7,5 5,5
27 UK 8,6 9,0 9,0 7,8 10,3 10,3 9,0 10,3 10,3 9,0 6,7 6,7 5,5
28 Croatia 9,6 9,3 12,2 7,4 10,3 13,3 8,5 10,3 13,3 8,5 7,3 10,3 5,5
29 FYROM 10,0 9,7 12,6 7,8 10,3 13,3 8,5 10,3 13,3 8,5 8,5 11,5 6,7
30 Norway 8,8 9,1 9,7 7,8 10,3 10,9 9,0 10,3 10,9 9,0 6,8 7,4 5,5
31 Switzerland 9,1 9,3 10,6 7,3 10,3 11,6 8,3 10,3 11,6 8,3 7,5 8,8 5,5
32 Turkey 9,1 9,4 10,7 7,2 10,3 11,6 8,1 10,3 11,6 8,1 7,7 9,0 5,5
33 Canada 8,9 8,6 9,9 8,1 10,3 11,6 9,7 10,3 11,6 9,7 5,5 6,9 5,0
35 USA 8,5 8,7 8,7 8,0 10,3 10,3 9,6 10,3 10,3 9,6 5,7 5,7 5,0

Mean 9,3 9,3 10,9 7,8 10,2 11,9 8,9 10,4 12,0 9,0 7,4 9,1 5,8

Overall Retained earnings New equity Debt
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1 Austria 45,9 46,0 49,6 42,0 49,1 52,6 45,1 49,1 52,6 45,1 40,3 43,8 36,3
2 Belgium 43,4 42,2 46,3 41,6 44,7 48,8 44,0 44,7 48,8 44,0 37,7 41,8 37,1
3 Bulgaria 46,0 47,9 51,4 38,6 49,1 52,6 39,8 49,1 52,6 39,8 45,6 49,1 36,3
4 Cyprus 52,4 52,0 59,0 46,3 52,0 59,0 47,6 52,0 59,0 47,6 52,0 59,0 43,8
5 Czech Republic 47,8 49,1 52,6 41,8 49,1 52,6 44,8 49,1 52,6 44,8 49,1 52,6 36,3
6 Denmark 45,9 46,0 49,6 42,0 49,1 52,6 45,1 49,1 52,6 45,1 40,3 43,8 36,3
7 Estonia 58,5 57,8 63,3 54,4 57,1 62,5 53,7 64,8 70,3 61,4 57,1 62,5 53,7
8 Finland 45,9 45,9 49,4 42,3 49,1 52,6 45,5 49,1 52,6 45,5 40,0 43,5 36,3
9 France 44,3 43,9 46,3 42,8 48,2 50,5 47,0 48,2 50,5 47,0 36,1 38,4 34,9

10 Germany 47,5 45,6 49,8 46,9 49,7 53,9 51,0 49,7 53,9 51,0 38,1 42,3 39,5
11 Greece 50,4 48,9 55,9 46,3 52,0 59,0 49,4 52,0 59,0 49,4 43,2 50,2 40,6
12 Hungary 46,1 46,7 50,2 41,4 49,1 52,6 43,9 49,1 52,6 43,9 42,2 45,7 36,9
13 Ireland 47,1 47,3 50,8 43,3 49,1 52,6 45,1 49,1 52,6 45,1 43,8 47,4 39,8
14 Italy 47,3 45,7 49,9 46,2 49,7 53,8 50,2 49,7 53,8 50,2 38,3 42,5 38,9
15 Latvia 51,0 50,1 57,2 45,8 52,0 59,0 47,6 52,0 59,0 47,6 46,7 53,7 42,4
16 Lithuania 50,7 49,8 56,8 45,4 52,0 59,0 47,6 52,0 59,0 47,6 45,7 52,7 41,3
17 Luxembourg 43,6 44,0 45,8 40,9 47,7 49,4 44,6 47,7 49,4 44,6 37,3 39,0 34,2
18 Malta 50,3 47,7 54,7 48,6 52,0 59,0 52,9 52,0 59,0 52,9 39,7 46,7 40,6
19 Netherlands 45,7 47,7 49,4 40,0 47,7 49,4 43,1 47,7 49,4 43,1 47,7 49,4 34,2
20 Poland 45,9 46,8 50,3 40,7 49,1 52,6 43,0 49,1 52,6 43,0 42,4 46,0 36,3
21 Portugal 50,4 48,7 55,8 46,7 52,0 59,0 49,9 52,0 59,0 49,9 42,7 49,7 40,6
22 Romania 45,9 47,1 50,7 40,0 49,1 52,6 41,9 49,1 52,6 41,9 43,5 47,0 36,3
23 Slovakia 47,5 49,1 52,6 40,7 49,1 52,6 43,0 49,1 52,6 43,0 49,1 52,6 36,3
24 Slovenia 50,9 49,5 56,9 46,4 52,3 59,7 49,2 52,3 59,7 49,2 44,2 51,7 41,1
25 Spain 46,4 45,1 48,6 45,6 49,1 52,6 49,7 49,1 52,6 49,7 37,5 41,0 38,1
26 Sweden 43,6 44,3 46,1 40,4 47,7 49,4 43,8 47,7 49,4 43,8 38,1 39,8 34,2
27 UK 41,3 42,6 42,6 38,9 46,2 46,2 42,6 46,2 46,2 42,6 35,7 35,7 32,0
28 Croatia 50,4 49,5 56,6 45,2 52,0 59,0 47,6 52,0 59,0 47,6 45,0 52,0 40,6
29 FYROM 51,4 50,5 57,5 46,2 52,0 59,0 47,6 52,0 59,0 47,6 47,8 54,8 43,4
30 Norway 43,6 44,2 46,0 40,6 47,7 49,4 44,0 47,7 49,4 44,0 37,8 39,6 34,2
31 Switzerland 45,9 46,5 50,0 41,2 49,1 52,6 43,8 49,1 52,6 43,8 41,6 45,1 36,3
32 Turkey 45,9 46,7 50,2 40,9 49,1 52,6 43,3 49,1 52,6 43,3 42,1 45,6 36,3
33 Canada 45,3 44,7 48,2 43,2 49,1 52,6 47,6 49,1 52,6 47,6 36,4 39,9 34,9
35 USA 40,8 41,5 41,5 39,5 46,2 46,2 44,3 46,2 46,2 44,3 32,6 32,6 30,7

Mean 47,2 47,1 51,2 43,3 49,7 53,8 46,2 49,9 54,0 46,4 42,3 46,4 38,0

Overall Retained earnings New equity Debt
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1 Austria 6,9 5,3 7,7 7,7 6,9 9,4 9,4 6,9 9,4 9,4 2,2 4,7 4,7
2 Belgium 5,0 3,4 4,6 7,0 5,1 6,3 8,7 5,1 6,3 8,7 0,3 1,5 3,9
3 Bulgaria 6,6 3,9 7,9 7,9 5,6 9,6 9,6 5,6 9,6 9,6 0,8 4,8 4,8
4 Cyprus 6,8 4,2 8,1 8,1 5,8 9,8 9,8 5,8 9,8 9,8 1,1 5,0 5,0
5 Czech Republic 6,6 4,7 7,6 7,6 6,3 9,3 9,3 6,3 9,3 9,3 1,6 4,5 4,5
6 Denmark 6,8 5,1 7,6 7,6 6,8 9,3 9,3 6,8 9,3 9,3 2,0 4,5 4,5
7 Estonia 6,5 3,3 8,1 8,1 5,0 9,8 9,8 5,0 9,8 9,8 0,2 5,0 5,0
8 Finland 7,1 5,5 7,9 7,9 7,2 9,5 9,5 7,2 9,5 9,5 2,4 4,8 4,8
9 France 8,1 7,3 8,4 8,4 9,0 10,1 10,1 9,0 10,1 10,1 4,2 5,3 5,3

10 Germany 7,0 5,7 7,5 7,8 7,4 9,2 9,5 7,4 9,2 9,5 2,6 4,4 4,7
11 Greece 6,6 5,0 7,4 7,4 6,6 9,1 9,1 6,6 9,1 9,1 1,9 4,3 4,3
12 Hungary 6,9 4,9 7,8 7,9 6,5 9,5 9,6 6,5 9,5 9,6 1,8 4,7 4,8
13 Ireland 6,9 4,5 8,1 8,1 6,2 9,7 9,7 6,2 9,7 9,7 1,4 5,0 5,0
14 Italy 6,8 5,5 7,3 7,6 7,2 9,0 9,3 7,2 9,0 9,3 2,5 4,2 4,5
15 Latvia 6,7 4,4 7,9 7,9 6,0 9,6 9,6 6,0 9,6 9,6 1,3 4,8 4,8
16 Lithuania 6,5 4,1 7,7 7,7 5,8 9,3 9,3 5,8 9,3 9,3 1,0 4,6 4,6
17 Luxembourg 6,6 5,4 7,3 7,3 7,1 8,9 8,9 7,1 8,9 8,9 2,3 4,2 4,2
18 Malta 7,2 6,5 7,5 7,5 8,2 9,2 9,2 8,2 9,2 9,2 3,4 4,4 4,4
19 Netherlands 7,0 5,4 7,8 7,8 7,1 9,5 9,5 7,1 9,5 9,5 2,3 4,7 4,7
20 Poland 6,8 4,7 7,9 7,9 6,4 9,5 9,5 6,4 9,5 9,5 1,6 4,8 4,8
21 Portugal 6,8 5,2 7,6 7,6 6,9 9,3 9,2 6,9 9,3 9,2 2,1 4,5 4,4
22 Romania 6,8 4,5 7,9 7,9 6,1 9,6 9,6 6,1 9,6 9,6 1,4 4,8 4,8
23 Slovakia 6,6 4,5 7,7 7,7 6,2 9,4 9,4 6,2 9,4 9,4 1,4 4,6 4,6
24 Slovenia 6,8 4,9 7,8 7,8 6,6 9,4 9,4 6,6 9,4 9,4 1,8 4,7 4,7
25 Spain 7,9 6,9 8,2 8,7 8,8 10,1 10,5 8,8 10,1 10,5 3,5 4,8 5,2
26 Sweden 6,8 5,4 7,6 7,6 7,1 9,2 9,2 7,1 9,2 9,2 2,3 4,5 4,5
27 UK 7,6 6,2 8,3 8,3 7,9 10,0 10,0 7,9 10,0 10,0 3,1 5,2 5,2
28 Croatia 6,3 4,3 7,4 7,4 6,0 9,0 9,0 6,0 9,0 9,0 1,2 4,3 4,3
29 FYROM 6,6 3,9 7,9 7,9 5,6 9,6 9,6 5,6 9,6 9,6 0,8 4,9 4,9
30 Norway 7,2 5,8 7,9 7,9 7,5 9,5 9,5 7,5 9,5 9,5 2,7 4,8 4,8
31 Switzerland 6,6 4,8 7,7 7,4 6,4 9,3 9,1 6,4 9,3 9,1 1,7 4,6 4,3
32 Turkey 6,7 4,7 7,7 7,7 6,3 9,4 9,4 6,3 9,4 9,4 1,6 4,6 4,6
33 Canada 8,0 7,2 8,5 8,5 8,8 10,1 10,1 8,8 10,1 10,1 4,0 5,3 5,3
35 USA 7,8 7,6 8,0 8,0 9,3 9,6 9,6 9,3 9,6 9,6 4,5 4,9 4,9

Mean 6,9 5,1 7,7 7,8 6,8 9,4 9,5 6,8 9,4 9,5 2,0 4,6 4,7

Overall Retained earnings New equity Debt
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1 Austria 36,3 31,4 38,7 38,7 36,3 43,6 43,6 36,3 43,6 43,6 22,2 29,5 29,5
2 Belgium 30,6 25,8 29,4 36,6 30,8 34,4 41,6 30,8 34,4 41,6 16,7 20,2 27,4
3 Bulgaria 35,3 27,4 39,3 39,3 32,3 44,2 44,2 32,3 44,2 44,2 18,2 30,1 30,1
4 Cyprus 35,8 28,1 39,7 39,7 33,0 44,7 44,7 33,0 44,7 44,7 18,9 30,6 30,6
5 Czech Republic 35,3 29,5 38,2 38,2 34,5 43,2 43,2 34,5 43,2 43,2 20,4 29,1 29,1
6 Denmark 35,9 31,0 38,3 38,3 35,9 43,2 43,2 35,9 43,2 43,2 21,8 29,1 29,1
7 Estonia 35,1 25,6 39,8 39,8 30,6 44,8 44,8 30,6 44,8 44,8 16,5 30,7 30,7
8 Finland 36,8 32,2 39,1 39,1 37,1 44,0 44,0 37,1 44,0 44,0 23,0 29,9 29,9
9 France 39,6 37,4 40,7 40,7 42,3 45,7 45,7 42,3 45,7 45,7 28,1 31,5 31,5

10 Germany 36,9 33,1 38,3 39,3 38,1 43,3 44,2 38,1 43,3 44,2 24,0 29,2 30,1
11 Greece 35,4 30,5 37,8 37,8 35,4 42,7 42,7 35,4 42,7 42,7 21,3 28,6 28,6
12 Hungary 36,1 30,2 38,8 39,1 35,1 43,8 44,1 35,1 43,8 44,1 21,0 29,7 30,0
13 Ireland 36,1 29,2 39,6 39,6 34,1 44,6 44,6 34,1 44,6 44,6 20,0 30,5 30,5
14 Italy 35,9 32,2 37,4 38,2 37,1 42,3 43,2 37,1 42,3 43,2 23,0 28,2 29,1
15 Latvia 35,7 28,7 39,3 39,3 33,6 44,2 44,2 33,6 44,2 44,2 19,5 30,1 30,1
16 Lithuania 35,0 27,9 38,5 38,5 32,9 43,4 43,4 32,9 43,4 43,4 18,8 29,3 29,3
17 Luxembourg 35,4 31,7 37,3 37,3 36,7 42,2 42,2 36,7 42,2 42,2 22,6 28,1 28,1
18 Malta 37,0 35,0 38,1 38,1 39,9 43,0 43,0 39,9 43,0 43,0 25,8 28,9 28,9
19 Netherlands 36,5 31,7 38,9 38,9 36,7 43,8 43,8 36,7 43,8 43,8 22,6 29,7 29,7
20 Poland 35,9 29,7 39,0 39,0 34,6 44,0 44,0 34,6 44,0 44,0 20,5 29,9 29,9
21 Portugal 36,2 31,6 38,6 38,4 36,5 43,5 43,3 36,5 43,5 43,3 22,4 29,4 29,2
22 Romania 35,9 29,0 39,3 39,3 33,9 44,2 44,2 33,9 44,2 44,2 19,8 30,1 30,1
23 Slovakia 35,4 29,2 38,6 38,6 34,1 43,5 43,5 34,1 43,5 43,5 20,0 29,4 29,4
24 Slovenia 35,9 30,3 38,7 38,7 35,3 43,7 43,7 35,3 43,7 43,7 21,2 29,6 29,6
25 Spain 38,2 35,5 38,9 40,1 40,4 43,9 45,0 40,4 43,9 45,0 26,3 29,8 30,9
26 Sweden 36,0 31,7 38,2 38,2 36,7 43,1 43,1 36,7 43,1 43,1 22,6 29,0 29,0
27 UK 38,3 34,2 40,4 40,4 39,1 45,3 45,3 39,1 45,3 45,3 25,0 31,2 31,2
28 Croatia 34,6 28,5 37,6 37,6 33,5 42,5 42,5 33,5 42,5 42,5 19,4 28,4 28,4
29 FYROM 35,3 27,4 39,3 39,3 32,3 44,2 44,2 32,3 44,2 44,2 18,2 30,1 30,1
30 Norway 37,0 32,9 39,1 39,1 37,9 44,0 44,0 37,9 44,0 44,0 23,8 29,9 29,9
31 Switzerland 35,4 29,9 38,5 37,8 34,8 43,4 42,7 34,8 43,4 42,7 20,7 29,4 28,6
32 Turkey 35,6 29,6 38,6 38,6 34,5 43,5 43,5 34,5 43,5 43,5 20,4 29,4 29,4
33 Canada 39,5 37,0 40,8 40,8 41,9 45,8 45,8 41,9 45,8 45,8 27,7 31,6 31,6
35 USA 39,0 38,2 39,3 39,3 43,2 44,3 44,3 43,2 44,3 44,3 29,0 30,1 30,1

Mean 36,1 31,0 38,6 38,9 35,9 43,5 43,8 35,9 43,5 43,8 21,8 29,4 29,7

New equity DebtOverall Retained earnings
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1 Austria 9,1 9,1 10,5 7,6 10,3 11,6 8,8 10,3 11,6 8,8 7,0 8,3 5,5
2 Belgium 7,7 7,3 8,9 7,1 8,1 9,7 7,9 8,1 9,7 7,9 5,7 7,3 5,5
3 Bulgaria 9,1 9,8 11,1 6,3 10,3 11,6 6,8 10,3 11,6 6,8 9,0 10,3 5,5
4 Cyprus 10,5 10,3 13,3 7,9 10,3 13,3 8,5 10,3 13,3 8,5 10,3 13,3 6,8
5 Czech Republic 9,7 10,3 11,6 7,3 10,3 11,6 8,3 10,3 11,6 8,3 10,3 11,6 5,5
6 Denmark 9,1 9,1 10,5 7,6 10,3 11,6 8,8 10,3 11,6 8,8 7,0 8,3 5,5
7 Estonia 11,1 10,7 13,6 8,8 10,3 13,3 8,5 14,2 17,2 12,4 10,3 13,3 8,5
8 Finland 9,1 9,1 10,4 7,7 10,3 11,6 8,9 10,3 11,6 8,9 6,9 8,2 5,5
9 France 8,9 8,8 9,6 8,3 10,3 11,1 9,9 10,3 11,1 9,9 5,9 6,8 5,5

10 Germany 9,3 9,0 10,6 8,4 10,3 11,8 9,6 10,3 11,8 9,6 6,6 8,2 6,0
11 Greece 9,6 9,0 12,0 7,9 10,3 13,3 9,2 10,3 13,3 9,2 6,6 9,5 5,5
12 Hungary 9,2 9,4 10,7 7,4 10,3 11,6 8,3 10,3 11,6 8,3 7,7 9,0 5,7
13 Ireland 9,5 9,6 10,9 8,1 10,3 11,6 8,8 10,3 11,6 8,8 8,3 9,6 6,8
14 Italy 9,3 9,0 10,6 8,4 10,3 11,8 9,7 10,3 11,8 9,7 6,7 8,2 6,1
15 Latvia 9,9 9,5 12,5 7,7 10,3 13,3 8,5 10,3 13,3 8,5 8,1 11,0 6,2
16 Lithuania 9,9 9,5 12,5 7,7 10,3 13,3 8,5 10,3 13,3 8,5 8,1 11,0 6,2
17 Luxembourg 8,8 9,0 9,6 7,9 10,3 10,9 9,2 10,3 10,9 9,2 6,6 7,2 5,5
18 Malta 9,6 8,5 11,4 8,9 10,3 13,3 10,7 10,3 13,3 10,7 5,1 8,1 5,5
19 Netherlands 9,6 10,3 10,9 7,6 10,3 10,9 8,7 10,3 10,9 8,7 10,3 10,9 5,5
20 Poland 9,1 9,4 10,7 7,1 10,3 11,6 8,0 10,3 11,6 8,0 7,8 9,1 5,5
21 Portugal 9,6 8,9 11,9 8,0 10,3 13,3 9,4 10,3 13,3 9,4 6,4 9,3 5,5
22 Romania 9,1 9,6 10,9 6,9 10,3 11,6 7,6 10,3 11,6 7,6 8,2 9,5 5,5
23 Slovakia 9,7 10,3 11,6 7,1 10,3 11,6 8,0 10,3 11,6 8,0 10,3 11,6 5,5
24 Slovenia 9,7 9,1 12,3 7,6 10,3 13,5 8,8 10,3 13,5 8,8 7,0 10,2 5,5
25 Spain 9,5 8,9 10,2 9,5 10,3 11,6 10,9 10,3 11,6 10,9 6,3 7,6 6,9
26 Sweden 8,8 9,1 9,7 7,7 10,3 10,9 8,9 10,3 10,9 8,9 6,9 7,5 5,5
27 UK 8,6 9,1 9,1 7,6 10,3 10,3 8,8 10,3 10,3 8,8 7,0 7,0 5,5
28 Croatia 9,6 9,3 12,2 7,4 10,3 13,3 8,5 10,3 13,3 8,5 7,3 10,3 5,5
29 FYROM 10,1 9,8 12,7 7,9 10,3 13,3 8,5 10,3 13,3 8,5 8,8 11,8 7,0
30 Norway 8,9 9,1 9,8 7,8 10,3 11,0 9,0 10,3 11,0 9,0 6,8 7,5 5,5
31 Switzerland 9,1 9,3 10,6 7,3 10,3 11,6 8,3 10,3 11,6 8,3 7,5 8,8 5,5
32 Turkey 9,1 9,4 10,7 7,2 10,3 11,6 8,1 10,3 11,6 8,1 7,7 9,0 5,5
33 Canada 8,9 8,7 10,1 7,8 10,3 11,6 9,4 10,3 11,6 9,4 5,9 7,2 5,0
35 USA 8,5 8,7 8,7 8,0 10,3 10,3 9,6 10,3 10,3 9,6 5,7 5,7 5,0

Mean 9,3 9,3 11,0 7,8 10,2 11,9 8,8 10,3 12,0 8,9 7,5 9,2 5,8

Overall Retained earnings New equity Debt

D - 1431
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 45,9 46,0 49,6 42,0 49,1 52,6 45,1 49,1 52,6 45,1 40,3 43,8 36,3
2 Belgium 42,9 41,8 45,9 41,2 44,0 48,1 43,4 44,0 48,1 43,4 37,7 41,8 37,1
3 Bulgaria 46,0 47,9 51,4 38,6 49,1 52,6 39,8 49,1 52,6 39,8 45,6 49,1 36,3
4 Cyprus 52,4 52,0 59,0 46,3 52,0 59,0 47,6 52,0 59,0 47,6 52,0 59,0 43,8
5 Czech Republic 47,6 49,1 52,6 41,1 49,1 52,6 43,7 49,1 52,6 43,7 49,1 52,6 36,3
6 Denmark 45,9 46,0 49,6 42,0 49,1 52,6 45,1 49,1 52,6 45,1 40,3 43,8 36,3
7 Estonia 58,3 57,6 63,1 54,1 56,8 62,4 53,4 64,2 69,7 60,8 56,8 62,4 53,4
8 Finland 45,9 45,9 49,4 42,3 49,1 52,6 45,5 49,1 52,6 45,5 40,0 43,5 36,3
9 France 44,3 43,9 46,3 42,8 48,2 50,5 47,0 48,2 50,5 47,0 36,1 38,4 34,9

10 Germany 47,0 46,2 50,3 44,5 49,6 53,6 47,9 49,6 53,6 47,9 40,0 44,1 38,3
11 Greece 50,4 48,9 55,9 46,3 52,0 59,0 49,4 52,0 59,0 49,4 43,2 50,2 40,6
12 Hungary 46,1 46,7 50,2 41,4 49,1 52,6 43,9 49,1 52,6 43,9 42,2 45,7 36,9
13 Ireland 47,1 47,3 50,8 43,3 49,1 52,6 45,1 49,1 52,6 45,1 43,8 47,4 39,8
14 Italy 47,1 46,3 50,3 44,6 49,6 53,6 47,9 49,6 53,6 47,9 40,1 44,2 38,5
15 Latvia 51,0 50,1 57,2 45,8 52,0 59,0 47,6 52,0 59,0 47,6 46,7 53,7 42,4
16 Lithuania 51,0 50,1 57,2 45,8 52,0 59,0 47,6 52,0 59,0 47,6 46,7 53,7 42,4
17 Luxembourg 43,6 44,0 45,8 40,9 47,7 49,4 44,6 47,7 49,4 44,6 37,3 39,0 34,2
18 Malta 50,3 47,7 54,7 48,6 52,0 59,0 52,9 52,0 59,0 52,9 39,7 46,7 40,6
19 Netherlands 45,7 47,7 49,4 40,0 47,7 49,4 43,1 47,7 49,4 43,1 47,7 49,4 34,2
20 Poland 45,9 46,8 50,3 40,7 49,1 52,6 43,0 49,1 52,6 43,0 42,4 46,0 36,3
21 Portugal 50,4 48,7 55,8 46,7 52,0 59,0 49,9 52,0 59,0 49,9 42,7 49,7 40,6
22 Romania 45,9 47,1 50,7 40,0 49,1 52,6 41,9 49,1 52,6 41,9 43,5 47,0 36,3
23 Slovakia 47,5 49,1 52,6 40,7 49,1 52,6 43,0 49,1 52,6 43,0 49,1 52,6 36,3
24 Slovenia 50,9 49,6 57,0 46,1 52,3 59,7 48,8 52,3 59,7 48,8 44,6 52,0 41,1
25 Spain 46,5 45,4 48,9 45,1 49,1 52,6 48,9 49,1 52,6 48,9 38,4 41,9 38,2
26 Sweden 43,6 44,3 46,1 40,4 47,7 49,4 43,8 47,7 49,4 43,8 38,1 39,8 34,2
27 UK 41,3 42,8 42,8 38,4 46,2 46,2 41,9 46,2 46,2 41,9 36,4 36,4 32,0
28 Croatia 50,4 49,5 56,6 45,2 52,0 59,0 47,6 52,0 59,0 47,6 45,0 52,0 40,6
29 FYROM 51,7 50,8 57,8 46,4 52,0 59,0 47,6 52,0 59,0 47,6 48,5 55,5 44,1
30 Norway 44,0 44,5 46,5 40,9 47,9 50,0 44,4 47,9 50,0 44,4 38,1 40,1 34,5
31 Switzerland 45,9 46,5 50,0 41,2 49,1 52,6 43,8 49,1 52,6 43,8 41,7 45,2 36,3
32 Turkey 45,9 46,7 50,2 40,9 49,1 52,6 43,3 49,1 52,6 43,3 42,1 45,6 36,3
33 Canada 45,4 45,0 48,5 42,6 49,1 52,6 46,7 49,1 52,6 46,7 37,4 40,9 34,9
35 USA 40,8 41,5 41,5 39,5 46,2 46,2 44,3 46,2 46,2 44,3 32,6 32,6 30,7

Mean 47,2 47,2 51,3 43,1 49,6 53,8 45,9 49,8 54,0 46,1 42,5 46,7 38,0

Overall Retained earnings New equity Debt
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© European Union, 2010 
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1 Austria 6,5 5,4 6,6 7,4 6,9 8,1 8,9 6,9 8,1 8,9 2,6 3,9 4,6
2 Belgium 4,9 3,4 4,2 6,9 5,1 5,9 8,5 5,1 5,9 8,5 0,4 1,2 3,9
3 Bulgaria 5,4 4,4 5,0 7,0 5,6 6,1 8,2 5,6 6,1 8,2 2,2 2,8 4,8
4 Cyprus 5,5 4,7 4,9 7,1 5,8 6,0 8,2 5,8 6,0 8,2 2,6 2,8 5,0
5 Czech Republic 6,0 4,8 6,0 7,1 6,2 7,4 8,5 6,2 7,4 8,5 2,2 3,4 4,5
6 Denmark 6,1 5,5 5,7 7,0 6,8 7,0 8,4 6,8 7,0 8,4 3,0 3,2 4,5
7 Estonia 5,6 3,7 5,8 7,4 5,0 7,0 8,7 5,0 7,0 8,7 1,4 3,4 5,0
8 Finland 6,5 5,5 6,7 7,3 6,9 8,2 8,8 6,9 8,2 8,8 2,7 4,0 4,6
9 France 7,8 7,4 7,6 8,2 9,0 9,2 9,7 9,0 9,2 9,7 4,5 4,8 5,3

10 Germany 7,0 5,6 7,7 7,8 7,3 9,4 9,6 7,3 9,4 9,6 2,4 4,5 4,6
11 Greece 5,9 5,3 5,5 6,8 6,6 6,8 8,2 6,6 6,8 8,2 2,8 3,0 4,3
12 Hungary 6,0 5,3 5,4 7,2 6,5 6,7 8,4 6,5 6,7 8,4 2,9 3,1 4,8
13 Ireland 5,8 5,0 5,2 7,2 6,2 6,4 8,4 6,2 6,4 8,4 2,8 3,0 5,0
14 Italy 6,7 5,7 7,0 7,5 7,3 8,6 9,2 7,3 8,6 9,2 2,7 4,0 4,6
15 Latvia 5,9 4,7 5,8 7,3 6,0 7,2 8,6 6,0 7,2 8,6 2,3 3,4 4,8
16 Lithuania 5,5 4,8 5,0 6,7 6,1 6,2 7,9 6,1 6,2 7,9 2,5 2,6 4,3
17 Luxembourg 6,2 5,5 6,2 7,0 7,0 7,7 8,5 7,0 7,7 8,5 2,7 3,5 4,2
18 Malta 6,9 6,6 6,8 7,3 8,2 8,4 8,9 8,2 8,4 8,9 3,7 4,0 4,4
19 Netherlands 6,4 5,6 6,3 7,3 7,1 7,8 8,8 7,1 7,8 8,8 3,0 3,7 4,7
20 Poland 6,2 5,0 6,2 7,3 6,4 7,5 8,7 6,4 7,5 8,7 2,4 3,6 4,8
21 Portugal 6,9 5,2 7,9 7,6 6,9 9,6 9,4 6,9 9,6 9,4 2,0 4,7 4,4
22 Romania 6,0 4,8 5,9 7,3 6,1 7,3 8,7 6,1 7,3 8,7 2,3 3,5 4,8
23 Slovakia 5,7 5,0 5,1 6,9 6,2 6,4 8,2 6,2 6,4 8,2 2,7 2,8 4,6
24 Slovenia 6,4 5,0 6,8 7,5 6,5 8,3 9,0 6,5 8,3 9,0 2,2 4,0 4,7
25 Spain 8,0 6,9 8,5 8,7 8,8 10,4 10,6 8,8 10,4 10,6 3,3 5,0 5,2
26 Sweden 6,3 5,5 6,2 7,2 6,9 7,6 8,6 6,9 7,6 8,6 2,8 3,5 4,5
27 UK 7,1 6,6 6,8 7,9 8,0 8,2 9,3 8,0 8,2 9,3 4,0 4,2 5,3
28 Croatia 5,4 4,7 4,9 6,6 6,0 6,2 7,9 6,0 6,2 7,9 2,4 2,6 4,3
29 FYROM 5,6 3,8 5,6 7,4 5,0 6,9 8,6 5,0 6,9 8,6 1,5 3,3 5,0
30 Norway 6,7 6,0 6,7 7,5 7,5 8,2 9,0 7,5 8,2 9,0 3,3 4,0 4,8
31 Switzerland 6,1 5,0 6,2 7,0 6,4 7,6 8,4 6,4 7,6 8,4 2,4 3,6 4,4
32 Turkey 6,1 4,9 6,1 7,2 6,3 7,5 8,6 6,3 7,5 8,6 2,3 3,5 4,6
33 Canada 7,7 7,1 7,8 8,2 8,6 9,4 9,8 8,6 9,4 9,8 4,1 4,9 5,2
35 USA 7,8 7,6 7,8 7,9 9,3 9,5 9,6 9,3 9,5 9,6 4,5 4,8 4,9

Mean 6,3 5,3 6,2 7,3 6,8 7,7 8,8 6,8 7,7 8,8 2,7 3,6 4,7

Overall Retained earnings New equity Debt

D - 1433
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



EATR for outbound investment
2009

Japan

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 30,3 26,8 30,9 33,3 31,7 35,9 38,2 31,7 35,9 38,2 17,6 21,8 24,1
2 Belgium 28,6 24,2 26,6 34,9 29,1 31,6 39,8 29,1 31,6 39,8 15,0 17,5 25,7
3 Bulgaria 14,1 9,7 12,1 20,6 14,6 17,0 25,5 14,6 17,0 25,5 0,5 2,9 11,4
4 Cyprus 12,0 8,3 9,0 18,7 13,2 13,9 23,7 13,2 13,9 23,7 -0,9 -0,2 9,6
5 Czech Republic 25,7 21,6 25,8 29,7 26,6 30,8 34,6 26,6 30,8 34,6 12,5 16,7 20,6
6 Denmark 23,8 21,6 22,3 27,3 26,6 27,3 32,2 26,6 27,3 32,2 12,5 13,2 18,1
7 Estonia 19,4 12,0 19,9 26,2 17,0 24,8 31,1 17,0 24,8 31,1 2,9 10,7 17,0
8 Finland 31,1 27,7 31,8 33,7 32,5 36,5 38,5 32,5 36,5 38,5 18,8 22,9 24,9
9 France 35,7 34,6 35,3 37,1 39,6 40,3 42,1 39,6 40,3 42,1 25,4 26,1 27,8

10 Germany 37,9 33,8 39,7 40,1 38,7 44,7 45,1 38,7 44,7 45,1 24,6 30,6 31,0
11 Greece 23,1 21,0 21,7 26,6 25,9 26,6 31,6 25,9 26,6 31,6 11,8 12,5 17,5
12 Hungary 20,8 18,1 18,8 25,4 23,0 23,7 30,4 23,0 23,7 30,4 8,9 9,6 16,3
13 Ireland 15,8 12,5 13,2 21,6 17,4 18,1 26,5 17,4 18,1 26,5 3,3 4,0 12,4
14 Italy 34,4 31,1 35,3 36,9 36,1 40,2 41,8 36,1 40,2 41,8 21,9 26,1 27,7
15 Latvia 22,5 17,9 22,1 27,5 22,8 27,0 32,4 22,8 27,0 32,4 8,7 12,9 18,3
16 Lithuania 18,1 15,4 16,2 22,8 20,4 21,1 27,8 20,4 21,1 27,8 6,3 7,0 13,6
17 Luxembourg 29,3 26,8 29,3 31,7 31,7 34,2 36,7 31,7 34,2 36,7 17,6 20,1 22,6
18 Malta 33,3 32,4 33,1 34,6 37,3 38,0 39,5 37,3 38,0 39,5 23,2 23,9 25,5
19 Netherlands 28,0 25,2 27,7 31,2 30,2 32,6 36,1 30,2 32,6 36,1 16,1 18,5 22,0
20 Poland 25,7 21,5 25,7 29,9 26,4 30,6 34,8 26,4 30,6 34,8 12,3 16,5 20,7
21 Portugal 37,5 32,6 40,2 39,6 37,5 45,2 44,5 37,5 45,2 44,5 23,4 31,1 30,4
22 Romania 23,4 18,9 23,0 28,2 23,8 28,0 33,1 23,8 28,0 33,1 9,7 13,9 19,0
23 Slovakia 18,1 15,3 16,0 23,1 20,3 21,0 28,0 20,3 21,0 28,0 6,2 6,9 13,9
24 Slovenia 30,5 25,8 31,8 33,9 30,8 36,7 38,9 30,8 36,7 38,9 16,7 22,6 24,8
25 Spain 39,3 36,2 40,4 41,1 41,2 45,4 46,0 41,2 45,4 46,0 27,1 31,3 31,9
26 Sweden 27,6 24,8 27,2 30,7 29,7 32,2 35,6 29,7 32,2 35,6 15,6 18,1 21,5
27 UK 29,5 27,7 28,4 32,3 32,6 33,3 37,3 32,6 33,3 37,3 18,5 19,2 23,1
28 Croatia 17,8 15,1 15,8 22,5 20,1 20,8 27,4 20,1 20,8 27,4 6,0 6,7 13,3
29 FYROM 17,9 10,8 18,0 25,0 15,7 23,0 29,9 15,7 23,0 29,9 1,6 8,9 15,8
30 Norway 30,6 28,1 30,6 33,2 33,0 35,5 38,2 33,0 35,5 38,2 18,9 21,4 24,1
31 Switzerland 26,7 23,0 27,2 30,0 27,9 32,1 34,9 27,9 32,1 34,9 13,8 18,0 20,8
32 Turkey 26,0 22,0 26,2 30,0 26,9 31,1 35,0 26,9 31,1 35,0 12,8 17,0 20,9
33 Canada 36,7 34,7 37,2 38,2 39,7 42,1 43,2 39,7 42,1 43,2 25,5 27,9 29,0
35 USA 38,4 37,9 38,6 38,8 42,8 43,5 43,8 42,8 43,5 43,8 28,7 29,4 29,6

Mean 26,7 23,4 26,4 30,5 28,3 31,3 35,4 28,3 31,3 35,4 14,2 17,2 21,3

New equity DebtOverall Retained earnings
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1 Austria 9,1 9,1 10,5 7,6 10,3 11,6 8,8 10,3 11,6 8,8 7,0 8,3 5,5
2 Belgium 7,7 7,2 8,8 7,0 8,1 9,6 7,8 8,1 9,6 7,8 5,7 7,3 5,5
3 Bulgaria 9,1 9,8 11,1 6,3 10,3 11,6 6,8 10,3 11,6 6,8 9,0 10,3 5,5
4 Cyprus 10,5 10,3 13,3 7,9 10,3 13,3 8,5 10,3 13,3 8,5 10,3 13,3 6,8
5 Czech Republic 9,7 10,3 11,6 7,2 10,3 11,6 8,1 10,3 11,6 8,1 10,3 11,6 5,5
6 Denmark 9,1 9,1 10,5 7,6 10,3 11,6 8,8 10,3 11,6 8,8 7,0 8,3 5,5
7 Estonia 11,1 10,7 13,6 8,8 10,3 13,3 8,5 14,2 17,2 12,4 10,3 13,3 8,5
8 Finland 9,1 9,1 10,4 7,7 10,3 11,6 8,9 10,3 11,6 8,9 6,9 8,2 5,5
9 France 8,9 8,8 9,6 8,3 10,3 11,1 9,9 10,3 11,1 9,9 5,9 6,8 5,5

10 Germany 9,3 9,0 10,6 8,4 10,3 11,8 9,6 10,3 11,8 9,6 6,7 8,2 6,0
11 Greece 9,6 9,0 12,0 7,9 10,3 13,3 9,2 10,3 13,3 9,2 6,6 9,5 5,5
12 Hungary 9,2 9,4 10,7 7,4 10,3 11,6 8,3 10,3 11,6 8,3 7,7 9,0 5,7
13 Ireland 9,5 9,6 10,9 8,1 10,3 11,6 8,8 10,3 11,6 8,8 8,3 9,6 6,8
14 Italy 9,3 9,0 10,6 8,4 10,3 11,8 9,7 10,3 11,8 9,7 6,7 8,2 6,1
15 Latvia 9,9 9,5 12,5 7,7 10,3 13,3 8,5 10,3 13,3 8,5 8,1 11,0 6,2
16 Lithuania 9,6 9,3 12,2 7,4 10,3 13,3 8,5 10,3 13,3 8,5 7,3 10,3 5,5
17 Luxembourg 8,8 9,0 9,7 7,8 10,3 10,9 9,1 10,3 10,9 9,1 6,7 7,3 5,5
18 Malta 9,6 8,5 11,4 8,9 10,3 13,3 10,7 10,3 13,3 10,7 5,1 8,1 5,5
19 Netherlands 9,6 10,3 10,9 7,6 10,3 10,9 8,7 10,3 10,9 8,7 10,3 10,9 5,5
20 Poland 9,1 9,4 10,7 7,1 10,3 11,6 8,0 10,3 11,6 8,0 7,8 9,1 5,5
21 Portugal 9,6 8,9 11,9 8,0 10,3 13,3 9,4 10,3 13,3 9,4 6,4 9,3 5,5
22 Romania 9,1 9,6 10,9 6,9 10,3 11,6 7,6 10,3 11,6 7,6 8,2 9,5 5,5
23 Slovakia 9,7 10,3 11,6 7,1 10,3 11,6 8,0 10,3 11,6 8,0 10,3 11,6 5,5
24 Slovenia 9,7 9,2 12,3 7,5 10,3 13,4 8,6 10,3 13,4 8,6 7,1 10,3 5,5
25 Spain 9,5 8,9 10,2 9,5 10,3 11,6 10,9 10,3 11,6 10,9 6,3 7,6 6,9
26 Sweden 8,8 9,2 9,8 7,6 10,3 10,9 8,7 10,3 10,9 8,7 7,1 7,7 5,5
27 UK 8,6 9,1 9,1 7,6 10,3 10,3 8,8 10,3 10,3 8,8 7,0 7,0 5,5
28 Croatia 9,6 9,3 12,2 7,4 10,3 13,3 8,5 10,3 13,3 8,5 7,3 10,3 5,5
29 FYROM 10,8 10,5 13,4 8,6 10,3 13,3 8,5 11,9 14,9 10,1 10,3 13,3 8,5
30 Norway 8,9 9,1 9,8 7,8 10,3 11,0 9,0 10,3 11,0 9,0 6,8 7,5 5,5
31 Switzerland 9,1 9,3 10,6 7,3 10,3 11,6 8,3 10,3 11,6 8,3 7,5 8,8 5,5
32 Turkey 9,1 9,4 10,7 7,2 10,3 11,6 8,1 10,3 11,6 8,1 7,7 9,0 5,5
33 Canada 8,9 8,8 10,1 7,8 10,3 11,6 9,3 10,3 11,6 9,3 5,9 7,3 5,0
35 USA 8,5 8,7 8,7 8,0 10,3 10,3 9,6 10,3 10,3 9,6 5,7 5,7 5,0

Mean 9,3 9,3 11,0 7,8 10,2 11,9 8,8 10,4 12,0 8,9 7,6 9,2 5,8

Overall Retained earnings New equity Debt
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1 Austria 45,9 46,0 49,6 42,0 49,1 52,6 45,1 49,1 52,6 45,1 40,3 43,8 36,3
2 Belgium 42,8 41,6 45,7 41,0 43,8 47,9 43,1 43,8 47,9 43,1 37,7 41,8 37,1
3 Bulgaria 46,0 47,9 51,4 38,6 49,1 52,6 39,8 49,1 52,6 39,8 45,6 49,1 36,3
4 Cyprus 52,4 52,0 59,0 46,3 52,0 59,0 47,6 52,0 59,0 47,6 52,0 59,0 43,8
5 Czech Republic 47,5 49,1 52,6 40,9 49,1 52,6 43,3 49,1 52,6 43,3 49,1 52,6 36,3
6 Denmark 45,9 46,0 49,6 42,0 49,1 52,6 45,1 49,1 52,6 45,1 40,3 43,8 36,3
7 Estonia 58,3 57,6 63,1 54,1 56,8 62,4 53,4 64,2 69,7 60,8 56,8 62,4 53,4
8 Finland 45,9 45,9 49,4 42,3 49,1 52,6 45,4 49,1 52,6 45,4 40,0 43,5 36,3
9 France 44,3 43,9 46,3 42,8 48,2 50,5 47,0 48,2 50,5 47,0 36,1 38,4 34,9

10 Germany 47,0 46,2 50,3 44,5 49,6 53,6 47,8 49,6 53,6 47,8 40,0 44,1 38,3
11 Greece 50,4 48,9 55,9 46,3 52,0 59,0 49,4 52,0 59,0 49,4 43,2 50,2 40,6
12 Hungary 46,1 46,7 50,2 41,4 49,1 52,6 43,8 49,1 52,6 43,8 42,2 45,7 36,9
13 Ireland 47,1 47,3 50,8 43,3 49,1 52,6 45,1 49,1 52,6 45,1 43,8 47,4 39,8
14 Italy 47,1 46,3 50,3 44,6 49,6 53,6 47,9 49,6 53,6 47,9 40,1 44,2 38,5
15 Latvia 51,0 50,1 57,2 45,8 52,0 59,0 47,6 52,0 59,0 47,6 46,7 53,7 42,4
16 Lithuania 50,4 49,5 56,6 45,2 52,0 59,0 47,6 52,0 59,0 47,6 45,0 52,0 40,6
17 Luxembourg 43,6 44,2 45,9 40,7 47,7 49,4 44,2 47,7 49,4 44,2 37,6 39,4 34,2
18 Malta 50,3 47,7 54,7 48,6 52,0 59,0 52,9 52,0 59,0 52,9 39,7 46,7 40,6
19 Netherlands 45,7 47,7 49,4 40,0 47,7 49,4 43,1 47,7 49,4 43,1 47,7 49,4 34,2
20 Poland 45,9 46,8 50,3 40,7 49,1 52,6 43,0 49,1 52,6 43,0 42,4 46,0 36,3
21 Portugal 50,4 48,7 55,8 46,7 52,0 59,0 49,9 52,0 59,0 49,9 42,7 49,7 40,6
22 Romania 45,9 47,1 50,7 40,0 49,1 52,6 41,9 49,1 52,6 41,9 43,5 47,0 36,3
23 Slovakia 47,5 49,1 52,6 40,7 49,1 52,6 43,0 49,1 52,6 43,0 49,1 52,6 36,3
24 Slovenia 50,9 49,7 57,1 45,9 52,3 59,7 48,4 52,3 59,7 48,4 44,9 52,3 41,1
25 Spain 46,5 45,4 48,9 45,1 49,1 52,6 48,9 49,1 52,6 48,9 38,4 41,9 38,1
26 Sweden 43,6 44,5 46,3 40,0 47,7 49,4 43,2 47,7 49,4 43,2 38,7 40,4 34,2
27 UK 41,3 42,8 42,8 38,4 46,2 46,2 41,9 46,2 46,2 41,9 36,4 36,4 32,0
28 Croatia 50,4 49,5 56,6 45,2 52,0 59,0 47,6 52,0 59,0 47,6 45,0 52,0 40,6
29 FYROM 55,4 54,6 61,0 50,7 54,3 60,6 50,4 57,8 64,1 53,9 54,3 60,6 50,4
30 Norway 44,0 44,5 46,5 40,9 47,9 50,0 44,4 47,9 50,0 44,4 38,1 40,1 34,5
31 Switzerland 45,9 46,5 50,0 41,2 49,1 52,6 43,8 49,1 52,6 43,8 41,7 45,2 36,3
32 Turkey 45,9 46,7 50,2 40,9 49,1 52,6 43,3 49,1 52,6 43,3 42,1 45,6 36,3
33 Canada 45,4 45,1 48,6 42,4 49,1 52,6 46,5 49,1 52,6 46,5 37,5 41,0 34,9
35 USA 40,8 41,5 41,5 39,5 46,2 46,2 44,3 46,2 46,2 44,3 32,6 32,6 30,7

Mean 47,3 47,3 51,4 43,2 49,7 53,8 45,9 50,0 54,1 46,2 42,7 46,8 38,1

Overall Retained earnings New equity Debt
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1 Austria 6,4 5,5 6,9 6,9 6,9 8,4 8,4 6,9 8,4 8,4 2,7 4,1 4,1
2 Belgium 6,2 5,9 6,5 6,2 7,5 8,0 7,8 7,5 8,0 7,8 3,0 3,6 3,4
3 Bulgaria 6,1 4,4 6,9 6,9 5,9 8,4 8,4 5,9 8,4 8,4 1,6 4,1 4,1
4 Cyprus 6,3 4,3 7,2 7,2 5,8 8,7 8,7 5,8 8,7 8,7 1,6 4,5 4,5
5 Czech Republic 6,1 5,2 6,5 6,5 6,7 8,0 8,0 6,7 8,0 8,0 2,5 3,8 3,8
6 Denmark 6,3 5,6 6,6 6,6 7,1 8,1 8,1 7,1 8,1 8,1 2,8 3,9 3,9
7 Estonia 6,0 3,5 7,3 7,3 5,0 8,7 8,7 5,0 8,7 8,7 0,7 4,5 4,5
8 Finland 6,6 5,7 7,0 7,0 7,2 8,5 8,5 7,2 8,5 8,5 2,9 4,2 4,2
9 France 7,6 7,4 7,9 7,6 9,0 9,5 9,2 9,0 9,5 9,2 4,4 5,0 4,6

10 Germany 7,1 6,7 7,3 7,2 8,4 9,0 8,9 8,4 9,0 8,9 3,6 4,2 4,0
11 Greece 6,1 5,8 6,2 6,2 7,3 7,7 7,7 7,3 7,7 7,7 3,0 3,5 3,5
12 Hungary 6,4 4,8 7,1 7,2 6,3 8,6 8,7 6,3 8,6 8,7 2,0 4,3 4,4
13 Ireland 6,4 4,7 7,2 7,2 6,2 8,7 8,7 6,2 8,7 8,7 1,9 4,4 4,4
14 Italy 6,4 6,1 6,6 6,5 7,7 8,2 8,1 7,7 8,2 8,1 3,1 3,6 3,5
15 Latvia 6,3 4,6 7,2 7,2 6,1 8,7 8,7 6,1 8,7 8,7 1,9 4,4 4,4
16 Lithuania 6,0 4,3 6,8 6,8 5,8 8,3 8,3 5,8 8,3 8,3 1,5 4,0 4,0
17 Luxembourg 6,1 5,6 6,4 6,4 7,1 7,8 7,8 7,1 7,8 7,8 2,9 3,6 3,6
18 Malta 6,7 6,7 6,7 6,7 8,2 8,2 8,2 8,2 8,2 8,2 3,9 3,9 3,9
19 Netherlands 6,6 6,2 6,8 6,8 7,7 8,3 8,3 7,7 8,3 8,3 3,5 4,0 4,0
20 Poland 6,2 4,8 6,9 6,9 6,3 8,4 8,4 6,3 8,4 8,4 2,0 4,1 4,1
21 Portugal 6,3 5,5 6,6 6,6 7,0 8,1 8,1 7,0 8,1 8,1 2,7 3,9 3,9
22 Romania 6,2 4,6 7,0 7,0 6,1 8,5 8,5 6,1 8,5 8,5 1,8 4,3 4,3
23 Slovakia 6,1 4,7 6,8 6,8 6,2 8,3 8,3 6,2 8,3 8,3 1,9 4,1 4,1
24 Slovenia 6,2 5,2 6,6 6,6 6,7 8,1 8,1 6,7 8,1 8,1 2,4 3,9 3,9
25 Spain 8,0 7,3 8,7 7,8 9,3 10,7 9,8 9,3 10,7 9,8 3,7 5,1 4,2
26 Sweden 6,3 5,6 6,7 6,7 7,1 8,2 8,2 7,1 8,2 8,2 2,8 3,9 3,9
27 UK 7,0 6,5 7,3 7,3 8,0 8,8 8,8 8,0 8,8 8,8 3,7 4,5 4,5
28 Croatia 5,8 4,5 6,5 6,5 6,0 8,0 8,0 6,0 8,0 8,0 1,7 3,7 3,7
29 FYROM 6,1 4,4 6,9 6,9 5,9 8,4 8,4 5,9 8,4 8,4 1,7 4,2 4,2
30 Norway 6,9 5,9 7,6 7,1 7,5 9,2 8,7 7,5 9,2 8,7 2,9 4,6 4,2
31 Switzerland 6,1 4,9 6,8 6,6 6,4 8,3 8,1 6,4 8,3 8,1 2,2 4,0 3,8
32 Turkey 6,4 5,7 6,8 6,6 7,3 8,4 8,2 7,3 8,4 8,2 2,9 4,0 3,8
33 Canada 8,1 7,9 8,5 8,0 9,5 10,1 9,6 9,5 10,1 9,6 4,9 5,5 5,0
34 Japan 8,6 8,8 8,8 8,1 10,4 10,4 9,8 10,4 10,4 9,8 5,7 5,7 5,1

Mean 6,5 5,6 7,1 6,9 7,1 8,6 8,5 7,1 8,6 8,5 2,7 4,2 4,1

Overall Retained earnings New equity Debt
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1 Austria 30,8 27,7 32,4 32,4 32,6 37,2 37,2 32,6 37,2 37,2 18,7 23,4 23,4
2 Belgium 31,8 30,9 32,6 31,8 35,7 37,5 36,7 35,7 37,5 36,7 21,8 23,6 22,8
3 Bulgaria 29,7 24,3 32,4 32,4 29,1 37,3 37,3 29,1 37,3 37,3 15,3 23,4 23,4
4 Cyprus 30,4 24,1 33,5 33,5 28,9 38,3 38,3 28,9 38,3 38,3 15,1 24,5 24,5
5 Czech Republic 29,9 27,0 31,3 31,3 31,9 36,1 36,1 31,9 36,1 36,1 18,0 22,3 22,3
6 Denmark 30,4 28,2 31,6 31,6 33,0 36,4 36,4 33,0 36,4 36,4 19,2 22,5 22,5
7 Estonia 29,5 21,4 33,6 33,6 26,3 38,4 38,4 26,3 38,4 38,4 12,4 24,6 24,6
8 Finland 31,4 28,6 32,8 32,8 33,4 37,6 37,6 33,4 37,6 37,6 19,5 23,8 23,8
9 France 36,8 36,0 37,7 36,6 40,9 42,6 41,5 40,9 42,6 41,5 26,9 28,7 27,5

10 Germany 37,8 36,7 38,5 38,1 41,6 43,3 42,9 41,6 43,3 42,9 27,7 29,5 29,0
11 Greece 29,8 28,8 30,3 30,3 33,6 35,1 35,1 33,6 35,1 35,1 19,8 21,3 21,3
12 Hungary 30,7 25,7 33,0 33,5 30,5 37,9 38,3 30,5 37,9 38,3 16,7 24,0 24,5
13 Ireland 30,7 25,3 33,4 33,4 30,1 38,2 38,2 30,1 38,2 38,2 16,3 24,4 24,4
14 Italy 33,9 32,9 34,7 34,2 37,8 39,5 39,0 37,8 39,5 39,0 23,9 25,6 25,2
15 Latvia 30,6 25,1 33,3 33,3 30,0 38,2 38,2 30,0 38,2 38,2 16,1 24,3 24,3
16 Lithuania 29,4 23,9 32,1 32,1 28,8 37,0 37,0 28,8 37,0 37,0 14,9 23,1 23,1
17 Luxembourg 29,9 28,3 30,7 30,7 33,2 35,5 35,5 33,2 35,5 35,5 19,3 21,6 21,6
18 Malta 31,7 31,7 31,7 31,7 36,5 36,5 36,5 36,5 36,5 36,5 22,7 22,7 22,7
19 Netherlands 31,5 30,3 32,1 32,1 35,1 36,9 36,9 35,1 36,9 36,9 21,3 23,1 23,1
20 Poland 30,1 25,5 32,4 32,4 30,4 37,3 37,3 30,4 37,3 37,3 16,5 23,4 23,4
21 Portugal 30,3 27,9 31,5 31,5 32,8 36,4 36,4 32,8 36,4 36,4 18,9 22,5 22,5
22 Romania 30,3 25,0 32,9 32,9 29,9 37,7 37,7 29,9 37,7 37,7 16,0 23,9 23,9
23 Slovakia 29,9 25,3 32,2 32,2 30,2 37,0 37,0 30,2 37,0 37,0 16,3 23,2 23,2
24 Slovenia 30,0 26,9 31,6 31,6 31,8 36,4 36,4 31,8 36,4 36,4 17,9 22,5 22,5
25 Spain 40,9 39,3 42,8 40,6 44,2 47,7 45,4 44,2 47,7 45,4 30,3 33,8 31,6
26 Sweden 30,5 28,1 31,8 31,8 32,9 36,6 36,6 32,9 36,6 36,6 19,1 22,8 22,8
27 UK 32,8 31,1 33,6 33,6 36,0 38,5 38,5 36,0 38,5 38,5 22,1 24,6 24,6
28 Croatia 28,9 24,6 31,1 31,1 29,4 36,0 36,0 29,4 36,0 36,0 15,6 22,1 22,1
29 FYROM 29,8 24,4 32,6 32,6 29,2 37,4 37,4 29,2 37,4 37,4 15,4 23,6 23,6
30 Norway 34,8 31,8 37,0 35,7 36,6 41,8 40,5 36,6 41,8 40,5 22,8 28,0 26,7
31 Switzerland 29,9 26,1 32,1 31,4 30,9 37,0 36,3 30,9 37,0 36,3 17,1 23,1 22,4
32 Turkey 32,1 30,0 33,5 32,8 34,9 38,4 37,7 34,9 38,4 37,7 21,0 24,5 23,8
33 Canada 39,0 38,3 40,1 38,6 43,2 45,0 43,5 43,2 45,0 43,5 29,3 31,0 29,5
34 Japan 41,1 41,7 41,7 39,8 46,6 46,6 44,7 46,6 46,6 44,7 32,7 32,7 30,7

Mean 32,0 28,9 33,7 33,3 33,8 38,5 38,2 33,8 38,5 38,2 19,9 24,6 24,3

New equity DebtOverall Retained earnings
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1 Austria 8,0 8,3 9,0 6,8 9,4 10,0 7,8 9,4 10,0 7,8 6,4 7,0 4,8
2 Belgium 8,1 7,9 8,8 7,5 9,4 10,2 9,0 9,4 10,2 9,0 5,2 6,0 4,8
3 Bulgaria 10,3 8,5 13,5 8,9 9,4 14,4 9,8 9,4 14,4 9,8 6,9 11,9 7,3
4 Cyprus 8,0 8,9 9,6 5,6 9,4 10,0 6,0 9,4 10,0 6,0 8,1 8,7 4,7
5 Czech Republic 8,8 9,4 10,0 6,9 9,4 10,0 8,0 9,4 10,0 8,0 9,4 10,0 4,8
6 Denmark 8,0 8,2 8,8 7,0 9,4 10,0 8,2 9,4 10,0 8,2 6,0 6,6 4,8
7 Estonia 8,9 9,8 10,4 6,4 9,4 10,0 6,0 13,3 13,9 9,9 9,4 10,0 6,0
8 Finland 8,0 8,3 8,9 6,9 9,4 10,0 8,0 9,4 10,0 8,0 6,2 6,8 4,8
9 France 8,1 7,9 8,7 7,6 9,4 10,2 9,1 9,4 10,2 9,1 5,1 5,9 4,8

10 Germany 8,4 8,0 8,8 8,3 9,4 10,3 9,7 9,4 10,3 9,7 5,3 6,2 5,6
11 Greece 9,4 7,6 12,5 8,2 9,4 14,4 10,1 9,4 14,4 10,1 4,1 9,1 4,8
12 Hungary 8,1 8,7 9,3 6,3 9,4 10,0 7,0 9,4 10,0 7,0 7,5 8,1 5,0
13 Ireland 8,5 8,8 9,4 7,2 9,4 10,0 7,8 9,4 10,0 7,8 7,6 8,2 6,0
14 Italy 8,3 8,0 8,9 8,0 9,4 10,3 9,4 9,4 10,3 9,4 5,4 6,3 5,4
15 Latvia 8,0 8,8 9,4 6,0 9,4 10,0 6,6 9,4 10,0 6,6 7,6 8,2 4,8
16 Lithuania 8,0 8,8 9,4 6,0 9,4 10,0 6,6 9,4 10,0 6,6 7,6 8,2 4,8
17 Luxembourg 8,0 8,1 8,7 7,2 9,4 10,0 8,5 9,4 10,0 8,5 5,7 6,3 4,8
18 Malta 9,4 7,4 12,3 8,6 9,4 14,4 10,6 9,4 14,4 10,6 3,6 8,6 4,8
19 Netherlands 8,7 9,4 9,4 7,2 9,4 9,4 8,5 9,4 9,4 8,5 9,4 9,4 4,8
20 Poland 8,0 8,6 9,2 6,3 9,4 10,0 7,1 9,4 10,0 7,1 7,1 7,7 4,8
21 Portugal 8,0 8,2 8,8 7,0 9,4 10,0 8,2 9,4 10,0 8,2 6,1 6,7 4,8
22 Romania 8,3 8,7 10,0 6,1 9,4 10,7 6,9 9,4 10,7 6,9 7,4 8,6 4,8
23 Slovakia 8,6 9,4 10,0 6,3 9,4 10,0 7,1 9,4 10,0 7,1 9,4 10,0 4,8
24 Slovenia 8,7 9,4 10,0 6,8 9,4 10,0 7,8 9,4 10,0 7,8 9,4 10,0 4,8
25 Spain 8,7 7,8 9,1 9,0 9,4 10,7 10,6 9,4 10,7 10,6 4,9 6,2 6,1
26 Sweden 8,0 8,2 8,9 7,0 9,4 10,0 8,1 9,4 10,0 8,1 6,1 6,7 4,8
27 UK 7,8 8,2 8,2 7,1 9,4 9,4 8,3 9,4 9,4 8,3 5,9 5,9 4,8
28 Croatia 10,0 8,3 13,2 8,6 9,4 14,4 9,8 9,4 14,4 9,8 6,1 11,1 6,5
29 FYROM 10,3 8,5 13,5 8,9 9,4 14,4 9,8 9,4 14,4 9,8 6,9 11,9 7,3
30 Norway 8,5 8,1 10,1 7,3 9,4 11,5 8,6 9,4 11,5 8,6 5,6 7,6 4,8
31 Switzerland 8,0 8,5 9,1 6,5 9,4 10,0 7,4 9,4 10,0 7,4 6,8 7,4 4,8
32 Turkey 8,5 8,0 10,0 7,5 9,4 11,5 8,9 9,4 11,5 8,9 5,3 7,4 4,8
33 Canada 7,8 7,9 8,5 7,2 9,4 10,0 8,7 9,4 10,0 8,7 5,0 5,6 4,3
34 Japan 7,9 7,7 7,9 7,9 9,4 9,6 9,6 9,4 9,6 9,6 4,6 4,8 4,8

Mean 8,5 8,4 9,8 7,2 9,4 10,8 8,3 9,5 10,9 8,5 6,6 7,9 5,1

Overall Retained earnings New equity Debt
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1 Austria 40,8 41,7 43,4 37,2 44,7 46,5 40,2 44,7 46,5 40,2 36,0 37,7 31,5
2 Belgium 41,5 41,1 43,4 40,0 45,3 47,6 44,2 45,3 47,6 44,2 33,4 35,7 32,3
3 Bulgaria 54,6 50,9 61,3 51,6 52,7 63,2 53,4 52,7 63,2 53,4 47,5 57,9 48,2
4 Cyprus 40,7 43,4 45,1 33,7 44,7 46,5 35,0 44,7 46,5 35,0 40,9 42,6 31,2
5 Czech Republic 42,9 44,7 46,5 37,4 44,7 46,5 40,6 44,7 46,5 40,6 44,7 46,5 31,5
6 Denmark 40,7 41,3 43,0 37,9 44,7 46,5 41,3 44,7 46,5 41,3 34,9 36,7 31,5
7 Estonia 50,8 52,8 54,1 45,4 52,0 53,3 44,6 60,4 61,7 53,0 52,0 53,3 44,6
8 Finland 40,7 41,5 43,3 37,4 44,7 46,5 40,6 44,7 46,5 40,6 35,6 37,4 31,5
9 France 41,5 41,0 43,4 40,2 45,3 47,6 44,5 45,3 47,6 44,5 33,1 35,4 32,3

10 Germany 42,4 41,3 43,8 42,1 45,3 47,8 46,2 45,3 47,8 46,2 33,9 36,3 34,7
11 Greece 52,7 48,8 59,2 50,2 52,7 63,2 54,1 52,7 63,2 54,1 41,5 52,0 43,0
12 Hungary 41,0 42,8 44,5 35,8 44,7 46,5 37,7 44,7 46,5 37,7 39,2 40,9 32,2
13 Ireland 42,0 42,9 44,6 38,4 44,7 46,5 40,2 44,7 46,5 40,2 39,5 41,2 35,0
14 Italy 42,2 41,4 43,8 41,4 45,3 47,7 45,4 45,3 47,7 45,4 34,1 36,5 34,1
15 Latvia 40,8 42,9 44,6 34,9 44,7 46,5 36,8 44,7 46,5 36,8 39,5 41,2 31,5
16 Lithuania 40,8 42,9 44,6 34,9 44,7 46,5 36,8 44,7 46,5 36,8 39,5 41,2 31,5
17 Luxembourg 40,7 41,0 42,7 38,4 44,7 46,5 42,1 44,7 46,5 42,1 34,1 35,9 31,5
18 Malta 52,7 48,4 58,9 50,9 52,7 63,2 55,2 52,7 63,2 55,2 40,5 50,9 43,0
19 Netherlands 40,9 43,1 43,1 36,4 43,1 43,1 40,2 43,1 43,1 40,2 43,1 43,1 29,2
20 Poland 40,8 42,4 44,1 35,8 44,7 46,5 38,2 44,7 46,5 38,2 38,1 39,8 31,5
21 Portugal 40,7 41,4 43,1 37,8 44,7 46,5 41,1 44,7 46,5 41,1 35,1 36,9 31,5
22 Romania 43,2 44,4 47,8 37,4 46,3 49,8 39,4 46,3 49,8 39,4 40,7 44,2 33,8
23 Slovakia 42,3 44,7 46,5 35,8 44,7 46,5 38,2 44,7 46,5 38,2 44,7 46,5 31,5
24 Slovenia 42,8 44,7 46,5 37,2 44,7 46,5 40,2 44,7 46,5 40,2 44,7 46,5 31,5
25 Spain 43,7 42,0 45,5 43,6 46,3 49,8 47,9 46,3 49,8 47,9 34,1 37,6 35,7
26 Sweden 40,7 41,4 43,1 37,7 44,7 46,5 41,1 44,7 46,5 41,1 35,2 36,9 31,5
27 UK 38,3 39,5 39,5 36,0 43,1 43,1 39,7 43,1 43,1 39,7 32,7 32,7 29,2
28 Croatia 54,0 50,2 60,7 51,0 52,7 63,2 53,4 52,7 63,2 53,4 45,7 56,2 46,5
29 FYROM 54,6 50,9 61,3 51,6 52,7 63,2 53,4 52,7 63,2 53,4 47,5 57,9 48,2
30 Norway 45,6 44,5 49,7 42,5 47,9 53,1 45,9 47,9 53,1 45,9 38,1 43,4 36,1
31 Switzerland 40,8 42,1 43,9 36,4 44,7 46,5 39,0 44,7 46,5 39,0 37,3 39,0 31,5
32 Turkey 45,5 44,2 49,5 42,9 47,9 53,1 46,6 47,9 53,1 46,6 37,4 42,7 36,1
33 Canada 40,2 40,3 42,0 38,3 44,7 46,5 42,7 44,7 46,5 42,7 32,1 33,9 30,1
34 Japan 39,1 38,7 39,3 39,3 43,6 44,2 44,2 43,6 44,2 44,2 29,5 30,1 30,1

Mean 43,6 43,7 46,9 40,2 46,3 49,6 43,2 46,6 49,8 43,5 38,7 42,0 34,6

Overall Retained earnings New equity Debt

D - 1440
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,4 5,5 6,9 6,9 6,9 8,4 8,4 6,9 8,4 8,4 2,7 4,1 4,1
2 Belgium 5,0 4,1 4,6 6,2 5,6 6,2 7,8 5,6 6,2 7,8 1,2 1,8 3,3
3 Bulgaria 6,1 4,4 6,9 6,9 5,9 8,4 8,4 5,9 8,4 8,4 1,6 4,1 4,1
4 Cyprus 6,3 4,3 7,2 7,2 5,8 8,7 8,7 5,8 8,7 8,7 1,6 4,5 4,5
5 Czech Republic 6,1 5,1 6,6 6,6 6,6 8,1 8,1 6,6 8,1 8,1 2,3 3,8 3,8
6 Denmark 6,3 5,6 6,6 6,6 7,1 8,1 8,1 7,1 8,1 8,1 2,8 3,9 3,9
7 Estonia 6,0 3,5 7,3 7,3 5,0 8,7 8,7 5,0 8,7 8,7 0,7 4,5 4,5
8 Finland 6,6 5,7 7,0 7,0 7,2 8,5 8,5 7,2 8,5 8,5 2,9 4,2 4,2
9 France 7,6 7,3 7,9 7,6 8,9 9,5 9,2 8,9 9,5 9,2 4,4 5,0 4,7

10 Germany 7,0 6,6 7,2 7,1 8,3 8,9 8,7 8,3 8,9 8,7 3,5 4,1 3,9
11 Greece 6,1 5,5 6,4 6,4 7,0 7,9 7,9 7,0 7,9 7,9 2,7 3,6 3,6
12 Hungary 6,4 4,8 7,1 7,2 6,3 8,6 8,7 6,3 8,6 8,7 2,0 4,3 4,4
13 Ireland 6,4 4,7 7,2 7,2 6,2 8,7 8,7 6,2 8,7 8,7 1,9 4,4 4,4
14 Italy 6,4 6,1 6,6 6,5 7,7 8,2 8,1 7,7 8,2 8,1 3,1 3,6 3,5
15 Latvia 6,3 4,6 7,2 7,2 6,1 8,7 8,7 6,1 8,7 8,7 1,9 4,4 4,4
16 Lithuania 5,9 4,5 6,6 6,6 6,0 8,1 8,1 6,0 8,1 8,1 1,7 3,9 3,9
17 Luxembourg 6,1 5,6 6,4 6,4 7,1 7,9 7,9 7,1 7,9 7,9 2,8 3,6 3,6
18 Malta 6,7 6,7 6,7 6,7 8,2 8,2 8,2 8,2 8,2 8,2 3,9 3,9 3,9
19 Netherlands 6,6 6,0 6,8 6,8 7,5 8,3 8,3 7,5 8,3 8,3 3,2 4,1 4,1
20 Poland 6,2 4,8 6,9 6,9 6,3 8,4 8,4 6,3 8,4 8,4 2,0 4,1 4,1
21 Portugal 6,3 5,5 6,6 6,6 7,0 8,1 8,1 7,0 8,1 8,1 2,7 3,9 3,9
22 Romania 6,2 4,6 7,0 7,0 6,1 8,5 8,5 6,1 8,5 8,5 1,8 4,3 4,3
23 Slovakia 6,1 4,7 6,8 6,8 6,2 8,3 8,3 6,2 8,3 8,3 1,9 4,1 4,1
24 Slovenia 6,2 5,3 6,7 6,7 6,8 8,2 8,2 6,8 8,2 8,2 2,5 3,9 3,9
25 Spain 8,0 7,3 8,7 7,8 9,3 10,7 9,8 9,3 10,7 9,8 3,7 5,1 4,2
26 Sweden 6,3 5,6 6,7 6,7 7,1 8,2 8,2 7,1 8,2 8,2 2,8 3,9 3,9
27 UK 7,0 6,5 7,2 7,2 8,0 8,7 8,7 8,0 8,7 8,7 3,7 4,5 4,5
28 Croatia 5,8 4,5 6,5 6,5 6,0 8,0 8,0 6,0 8,0 8,0 1,7 3,7 3,7
29 FYROM 6,1 4,4 6,9 6,9 5,9 8,4 8,4 5,9 8,4 8,4 1,7 4,2 4,2
30 Norway 6,9 5,9 7,6 7,1 7,5 9,2 8,7 7,5 9,2 8,7 2,9 4,6 4,2
31 Switzerland 6,1 4,9 6,8 6,6 6,4 8,3 8,1 6,4 8,3 8,1 2,2 4,0 3,8
32 Turkey 6,2 4,8 6,9 6,9 6,3 8,3 8,3 6,3 8,3 8,3 2,1 4,1 4,1
33 Canada 8,0 7,8 8,4 7,9 9,4 10,0 9,5 9,4 10,0 9,5 4,8 5,4 4,9
34 Japan 8,6 8,8 8,8 8,1 10,4 10,4 9,8 10,4 10,4 9,8 5,7 5,7 5,1

Mean 6,5 5,5 7,0 6,9 7,0 8,5 8,5 7,0 8,5 8,5 2,6 4,2 4,1

Overall Retained earnings New equity Debt

D - 1441
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 30,8 27,7 32,4 32,4 32,6 37,2 37,2 32,6 37,2 37,2 18,7 23,4 23,4
2 Belgium 27,9 25,1 26,8 31,8 29,9 31,7 36,6 29,9 31,7 36,6 16,0 17,8 22,7
3 Bulgaria 29,7 24,3 32,4 32,4 29,1 37,3 37,3 29,1 37,3 37,3 15,3 23,4 23,4
4 Cyprus 30,4 24,1 33,5 33,5 28,9 38,3 38,3 28,9 38,3 38,3 15,1 24,5 24,5
5 Czech Republic 29,8 26,5 31,5 31,5 31,3 36,4 36,4 31,3 36,4 36,4 17,5 22,5 22,5
6 Denmark 30,4 28,2 31,6 31,6 33,0 36,4 36,4 33,0 36,4 36,4 19,2 22,5 22,5
7 Estonia 29,5 21,4 33,6 33,6 26,3 38,4 38,4 26,3 38,4 38,4 12,4 24,6 24,6
8 Finland 31,4 28,6 32,8 32,8 33,4 37,6 37,6 33,4 37,6 37,6 19,5 23,8 23,8
9 France 36,4 35,5 37,3 36,3 40,4 42,2 41,2 40,4 42,2 41,2 26,5 28,2 27,3

10 Germany 37,4 36,4 38,2 37,7 41,3 43,0 42,6 41,3 43,0 42,6 27,4 29,2 28,7
11 Greece 29,8 27,8 30,7 30,7 32,6 35,6 35,6 32,6 35,6 35,6 18,8 21,7 21,7
12 Hungary 30,6 25,5 33,0 33,4 30,4 37,9 38,2 30,4 37,9 38,2 16,5 24,0 24,3
13 Ireland 30,7 25,3 33,4 33,4 30,1 38,2 38,2 30,1 38,2 38,2 16,3 24,4 24,4
14 Italy 33,9 32,9 34,7 34,2 37,8 39,5 39,0 37,8 39,5 39,0 23,9 25,6 25,2
15 Latvia 30,6 25,1 33,3 33,3 30,0 38,2 38,2 30,0 38,2 38,2 16,1 24,3 24,3
16 Lithuania 29,2 24,7 31,5 31,5 29,5 36,4 36,4 29,5 36,4 36,4 15,6 22,5 22,5
17 Luxembourg 29,9 28,1 30,8 30,8 33,0 35,6 35,6 33,0 35,6 35,6 19,1 21,8 21,8
18 Malta 31,7 31,7 31,7 31,7 36,5 36,5 36,5 36,5 36,5 36,5 22,7 22,7 22,7
19 Netherlands 31,3 29,5 32,2 32,2 34,4 37,1 37,1 34,4 37,1 37,1 20,5 23,2 23,2
20 Poland 30,1 25,5 32,4 32,4 30,4 37,3 37,3 30,4 37,3 37,3 16,5 23,4 23,4
21 Portugal 30,3 27,9 31,5 31,5 32,8 36,4 36,4 32,8 36,4 36,4 18,9 22,5 22,5
22 Romania 30,3 25,0 32,9 32,9 29,9 37,7 37,7 29,9 37,7 37,7 16,0 23,9 23,9
23 Slovakia 29,9 25,3 32,2 32,2 30,2 37,0 37,0 30,2 37,0 37,0 16,3 23,2 23,2
24 Slovenia 30,2 27,1 31,8 31,8 32,0 36,6 36,6 32,0 36,6 36,6 18,1 22,8 22,8
25 Spain 40,9 39,3 42,8 40,6 44,2 47,7 45,4 44,2 47,7 45,4 30,3 33,8 31,6
26 Sweden 30,5 28,1 31,8 31,8 32,9 36,6 36,6 32,9 36,6 36,6 19,1 22,8 22,8
27 UK 32,7 31,0 33,5 33,5 35,9 38,4 38,4 35,9 38,4 38,4 22,0 24,5 24,5
28 Croatia 28,9 24,6 31,1 31,1 29,4 36,0 36,0 29,4 36,0 36,0 15,6 22,1 22,1
29 FYROM 29,8 24,4 32,6 32,6 29,2 37,4 37,4 29,2 37,4 37,4 15,4 23,6 23,6
30 Norway 34,8 31,8 37,0 35,7 36,6 41,8 40,5 36,6 41,8 40,5 22,8 28,0 26,7
31 Switzerland 29,9 26,1 32,1 31,4 30,9 37,0 36,3 30,9 37,0 36,3 17,1 23,1 22,4
32 Turkey 30,1 25,8 32,3 32,3 30,6 37,1 37,1 30,6 37,1 37,1 16,8 23,3 23,3
33 Canada 38,7 38,0 39,8 38,3 42,9 44,7 43,2 42,9 44,7 43,2 29,0 30,7 29,2
34 Japan 41,1 41,7 41,7 39,8 46,6 46,6 44,7 46,6 46,6 44,7 32,7 32,7 30,7

Mean 31,8 28,5 33,4 33,3 33,4 38,3 38,2 33,4 38,3 38,2 19,5 24,4 24,3

New equity DebtOverall Retained earnings

D - 1442
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 8,0 8,3 9,0 6,8 9,4 10,0 7,8 9,4 10,0 7,8 6,4 7,0 4,8
2 Belgium 6,9 6,8 7,6 6,4 7,6 8,5 7,3 7,6 8,5 7,3 5,2 6,0 4,8
3 Bulgaria 10,3 8,5 13,5 8,9 9,4 14,4 9,8 9,4 14,4 9,8 6,9 11,9 7,3
4 Cyprus 8,0 8,9 9,6 5,6 9,4 10,0 6,0 9,4 10,0 6,0 8,1 8,7 4,7
5 Czech Republic 8,7 9,4 10,0 6,7 9,4 10,0 7,7 9,4 10,0 7,7 9,4 10,0 4,8
6 Denmark 8,0 8,2 8,8 7,0 9,4 10,0 8,2 9,4 10,0 8,2 6,0 6,6 4,8
7 Estonia 8,8 9,8 10,4 6,4 9,4 10,0 6,0 13,1 13,7 9,7 9,4 10,0 6,0
8 Finland 8,0 8,3 8,9 6,9 9,4 10,0 8,0 9,4 10,0 8,0 6,2 6,8 4,8
9 France 8,1 7,9 8,7 7,6 9,4 10,2 9,1 9,4 10,2 9,1 5,1 6,0 4,8

10 Germany 8,4 8,0 8,8 8,3 9,4 10,3 9,7 9,4 10,3 9,7 5,3 6,2 5,6
11 Greece 9,5 7,7 12,7 8,1 9,4 14,4 9,8 9,4 14,4 9,8 4,6 9,6 5,0
12 Hungary 8,1 8,7 9,3 6,3 9,4 10,0 6,9 9,4 10,0 6,9 7,5 8,1 5,0
13 Ireland 8,5 8,8 9,4 7,2 9,4 10,0 7,8 9,4 10,0 7,8 7,6 8,2 6,0
14 Italy 8,3 8,0 8,9 8,0 9,4 10,3 9,4 9,4 10,3 9,4 5,4 6,3 5,4
15 Latvia 8,0 8,8 9,4 6,0 9,4 10,0 6,6 9,4 10,0 6,6 7,6 8,2 4,8
16 Lithuania 8,0 8,6 9,2 6,3 9,4 10,0 7,1 9,4 10,0 7,1 7,1 7,7 4,8
17 Luxembourg 8,0 8,1 8,8 7,1 9,4 10,0 8,4 9,4 10,0 8,4 5,8 6,4 4,8
18 Malta 9,4 7,4 12,3 8,6 9,4 14,4 10,6 9,4 14,4 10,6 3,6 8,6 4,8
19 Netherlands 8,6 9,4 9,4 7,0 9,4 9,4 8,2 9,4 9,4 8,2 9,4 9,4 4,8
20 Poland 8,0 8,6 9,2 6,3 9,4 10,0 7,1 9,4 10,0 7,1 7,1 7,7 4,8
21 Portugal 8,0 8,2 8,8 7,0 9,4 10,0 8,2 9,4 10,0 8,2 6,1 6,7 4,8
22 Romania 8,3 8,7 10,0 6,1 9,4 10,7 6,9 9,4 10,7 6,9 7,4 8,6 4,8
23 Slovakia 8,6 9,4 10,0 6,3 9,4 10,0 7,1 9,4 10,0 7,1 9,4 10,0 4,8
24 Slovenia 8,7 9,4 10,0 6,8 9,4 10,0 7,8 9,4 10,0 7,8 9,4 10,0 4,8
25 Spain 8,7 7,8 9,1 9,0 9,4 10,7 10,6 9,4 10,7 10,6 4,9 6,2 6,1
26 Sweden 8,0 8,2 8,9 7,0 9,4 10,0 8,1 9,4 10,0 8,1 6,1 6,7 4,8
27 UK 7,8 8,2 8,2 7,1 9,4 9,4 8,3 9,4 9,4 8,3 5,9 5,9 4,8
28 Croatia 10,0 8,3 13,2 8,6 9,4 14,4 9,8 9,4 14,4 9,8 6,1 11,1 6,5
29 FYROM 10,3 8,5 13,5 8,9 9,4 14,4 9,8 9,4 14,4 9,8 6,9 11,9 7,3
30 Norway 8,5 8,1 10,1 7,3 9,4 11,5 8,6 9,4 11,5 8,6 5,6 7,6 4,8
31 Switzerland 8,0 8,5 9,1 6,5 9,4 10,0 7,4 9,4 10,0 7,4 6,8 7,4 4,8
32 Turkey 8,5 8,5 10,5 6,6 9,4 11,5 7,5 9,4 11,5 7,5 6,7 8,7 4,8
33 Canada 7,8 7,9 8,5 7,2 9,4 10,0 8,7 9,4 10,0 8,7 5,0 5,6 4,3
34 Japan 7,9 7,7 7,9 7,9 9,4 9,6 9,6 9,4 9,6 9,6 4,6 4,8 4,8

Mean 8,4 8,4 9,8 7,2 9,4 10,7 8,2 9,5 10,8 8,3 6,6 8,0 5,1

Overall Retained earnings New equity Debt

D - 1443
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 40,8 41,7 43,4 37,2 44,7 46,5 40,2 44,7 46,5 40,2 36,0 37,7 31,5
2 Belgium 38,3 37,9 40,2 36,8 40,3 42,6 39,2 40,3 42,6 39,2 33,4 35,7 32,3
3 Bulgaria 54,6 50,9 61,3 51,6 52,7 63,2 53,4 52,7 63,2 53,4 47,5 57,9 48,2
4 Cyprus 40,7 43,4 45,1 33,7 44,7 46,5 35,0 44,7 46,5 35,0 40,9 42,6 31,2
5 Czech Republic 42,7 44,7 46,5 37,0 44,7 46,5 39,9 44,7 46,5 39,9 44,7 46,5 31,5
6 Denmark 40,7 41,3 43,0 37,9 44,7 46,5 41,3 44,7 46,5 41,3 34,9 36,7 31,5
7 Estonia 50,4 52,5 53,8 45,0 51,7 53,0 44,2 59,7 61,0 52,2 51,7 53,0 44,2
8 Finland 40,7 41,5 43,3 37,4 44,7 46,5 40,6 44,7 46,5 40,6 35,6 37,4 31,5
9 France 41,5 41,1 43,4 40,1 45,3 47,6 44,3 45,3 47,6 44,3 33,3 35,6 32,3

10 Germany 42,4 41,3 43,8 42,1 45,3 47,8 46,2 45,3 47,8 46,2 33,9 36,3 34,7
11 Greece 52,9 49,1 59,6 49,9 52,7 63,2 53,4 52,7 63,2 53,4 42,6 53,0 43,3
12 Hungary 41,0 42,8 44,5 35,7 44,7 46,5 37,7 44,7 46,5 37,7 39,2 41,0 32,2
13 Ireland 42,0 42,9 44,6 38,4 44,7 46,5 40,2 44,7 46,5 40,2 39,5 41,2 35,0
14 Italy 42,2 41,4 43,8 41,4 45,3 47,7 45,4 45,3 47,7 45,4 34,1 36,5 34,1
15 Latvia 40,8 42,9 44,6 34,9 44,7 46,5 36,8 44,7 46,5 36,8 39,5 41,2 31,5
16 Lithuania 40,8 42,4 44,1 35,8 44,7 46,5 38,2 44,7 46,5 38,2 38,1 39,8 31,5
17 Luxembourg 40,7 41,1 42,8 38,2 44,7 46,5 41,9 44,7 46,5 41,9 34,4 36,1 31,5
18 Malta 52,7 48,4 58,9 50,9 52,7 63,2 55,2 52,7 63,2 55,2 40,5 50,9 43,0
19 Netherlands 40,7 43,1 43,1 36,0 43,1 43,1 39,6 43,1 43,1 39,6 43,1 43,1 29,2
20 Poland 40,8 42,4 44,1 35,8 44,7 46,5 38,2 44,7 46,5 38,2 38,1 39,8 31,5
21 Portugal 40,7 41,4 43,1 37,8 44,7 46,5 41,1 44,7 46,5 41,1 35,1 36,9 31,5
22 Romania 43,2 44,4 47,8 37,4 46,3 49,8 39,4 46,3 49,8 39,4 40,7 44,2 33,8
23 Slovakia 42,3 44,7 46,5 35,8 44,7 46,5 38,2 44,7 46,5 38,2 44,7 46,5 31,5
24 Slovenia 42,8 44,7 46,5 37,2 44,7 46,5 40,2 44,7 46,5 40,2 44,7 46,5 31,5
25 Spain 43,7 42,0 45,5 43,6 46,3 49,8 47,9 46,3 49,8 47,9 34,1 37,6 35,7
26 Sweden 40,7 41,4 43,1 37,7 44,7 46,5 41,1 44,7 46,5 41,1 35,2 36,9 31,5
27 UK 38,3 39,5 39,5 36,0 43,1 43,1 39,7 43,1 43,1 39,7 32,7 32,7 29,2
28 Croatia 54,0 50,2 60,7 51,0 52,7 63,2 53,4 52,7 63,2 53,4 45,7 56,2 46,5
29 FYROM 54,6 50,9 61,3 51,6 52,7 63,2 53,4 52,7 63,2 53,4 47,5 57,9 48,2
30 Norway 45,6 44,5 49,7 42,5 47,9 53,1 45,9 47,9 53,1 45,9 38,1 43,4 36,1
31 Switzerland 40,8 42,1 43,9 36,4 44,7 46,5 39,0 44,7 46,5 39,0 37,3 39,0 31,5
32 Turkey 45,6 45,5 50,7 40,6 47,9 53,1 43,1 47,9 53,1 43,1 40,9 46,2 36,1
33 Canada 40,2 40,3 42,0 38,3 44,7 46,5 42,7 44,7 46,5 42,7 32,1 33,9 30,1
34 Japan 39,1 38,7 39,3 39,3 43,6 44,2 44,2 43,6 44,2 44,2 29,5 30,1 30,1

Mean 43,5 43,6 46,9 40,0 46,2 49,4 42,9 46,4 49,7 43,2 38,8 42,1 34,6

Overall Retained earnings New equity Debt

D - 1444
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,4 5,5 6,9 6,9 6,9 8,4 8,4 6,9 8,4 8,4 2,8 4,2 4,2
2 Belgium 4,9 3,9 4,5 6,3 5,5 6,0 7,8 5,5 6,0 7,8 1,1 1,7 3,5
3 Bulgaria 6,1 4,1 7,1 7,1 5,6 8,5 8,5 5,6 8,5 8,5 1,4 4,4 4,4
4 Cyprus 6,3 4,4 7,3 7,3 5,8 8,7 8,7 5,8 8,7 8,7 1,7 4,6 4,6
5 Czech Republic 6,1 5,1 6,7 6,7 6,6 8,1 8,1 6,6 8,1 8,1 2,4 4,0 4,0
6 Denmark 6,3 5,4 6,8 6,8 6,8 8,2 8,2 6,8 8,2 8,2 2,7 4,1 4,1
7 Estonia 6,0 3,5 7,3 7,3 5,0 8,7 8,7 5,0 8,7 8,7 0,8 4,6 4,6
8 Finland 6,6 5,7 7,0 7,0 7,2 8,5 8,5 7,2 8,5 8,5 3,0 4,3 4,3
9 France 7,7 7,4 8,0 7,7 9,0 9,5 9,2 9,0 9,5 9,2 4,6 5,1 4,8

10 Germany 6,8 6,7 6,7 7,0 8,3 8,3 8,5 8,3 8,3 8,5 3,8 3,8 4,1
11 Greece 6,1 5,2 6,6 6,6 6,6 8,0 8,0 6,6 8,0 8,0 2,4 3,9 3,9
12 Hungary 6,4 5,1 7,0 7,1 6,5 8,4 8,5 6,5 8,4 8,5 2,4 4,3 4,4
13 Ireland 6,4 4,7 7,2 7,2 6,2 8,7 8,7 6,2 8,7 8,7 2,0 4,5 4,5
14 Italy 6,4 6,1 6,7 6,5 7,7 8,2 8,1 7,7 8,2 8,1 3,2 3,8 3,6
15 Latvia 6,4 4,7 7,2 7,2 6,1 8,7 8,7 6,1 8,7 8,7 2,0 4,5 4,5
16 Lithuania 6,0 4,5 6,7 6,7 5,9 8,2 8,2 5,9 8,2 8,2 1,8 4,0 4,0
17 Luxembourg 6,2 5,6 6,4 6,4 7,1 7,9 7,9 7,1 7,9 7,9 2,9 3,7 3,7
18 Malta 6,7 6,7 6,7 6,7 8,2 8,2 8,2 8,2 8,2 8,2 4,0 4,0 4,0
19 Netherlands 6,5 5,6 7,0 7,0 7,1 8,4 8,4 7,1 8,4 8,4 2,9 4,3 4,3
20 Poland 6,3 4,9 7,0 7,0 6,4 8,5 8,5 6,4 8,5 8,5 2,2 4,3 4,3
21 Portugal 6,3 5,5 6,7 6,7 6,9 8,2 8,2 6,9 8,2 8,2 2,8 4,0 4,0
22 Romania 6,3 4,7 7,1 7,1 6,1 8,6 8,6 6,1 8,6 8,6 2,0 4,4 4,4
23 Slovakia 6,2 4,7 6,9 6,9 6,2 8,3 8,3 6,2 8,3 8,3 2,0 4,2 4,2
24 Slovenia 6,3 5,2 6,9 6,9 6,7 8,4 8,4 6,7 8,4 8,4 2,5 4,2 4,2
25 Spain 7,8 7,1 8,5 7,8 8,9 10,3 9,7 8,9 10,3 9,7 3,7 5,0 4,4
26 Sweden 6,4 5,6 6,7 6,7 7,1 8,2 8,2 7,1 8,2 8,2 2,9 4,0 4,0
27 UK 7,0 6,5 7,3 7,3 8,0 8,8 8,8 8,0 8,8 8,8 3,8 4,6 4,6
28 Croatia 5,9 4,5 6,5 6,5 6,0 8,0 8,0 6,0 8,0 8,0 1,8 3,8 3,8
29 FYROM 6,1 4,2 7,0 7,0 5,7 8,5 8,5 5,7 8,5 8,5 1,5 4,3 4,3
30 Norway 6,9 5,9 7,6 7,2 7,5 9,2 8,7 7,5 9,2 8,7 3,0 4,7 4,3
31 Switzerland 6,2 5,0 6,8 6,6 6,4 8,3 8,1 6,4 8,3 8,1 2,3 4,1 3,9
32 Turkey 6,2 4,9 6,9 6,9 6,3 8,3 8,3 6,3 8,3 8,3 2,2 4,2 4,2
33 Canada 7,8 7,6 8,2 7,7 9,2 9,7 9,2 9,2 9,7 9,2 4,7 5,3 4,8
34 Japan 8,5 8,7 8,7 8,0 10,3 10,3 9,6 10,3 10,3 9,6 5,7 5,7 5,0

Mean 6,5 5,4 7,0 7,0 6,9 8,5 8,5 6,9 8,5 8,5 2,7 4,3 4,2

Overall Retained earnings New equity Debt

D - 1445
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
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1 Austria 30,9 27,8 32,5 32,5 32,6 37,2 37,2 32,6 37,2 37,2 19,0 23,7 23,7
2 Belgium 27,7 24,7 26,4 31,9 29,4 31,2 36,7 29,4 31,2 36,7 15,9 17,6 23,1
3 Bulgaria 29,8 23,4 33,0 33,0 28,1 37,8 37,8 28,1 37,8 37,8 14,6 24,2 24,2
4 Cyprus 30,5 24,2 33,6 33,6 28,9 38,3 38,3 28,9 38,3 38,3 15,4 24,8 24,8
5 Czech Republic 29,9 26,6 31,6 31,6 31,3 36,4 36,4 31,3 36,4 36,4 17,8 22,8 22,8
6 Denmark 30,5 27,4 32,1 32,1 32,2 36,8 36,8 32,2 36,8 36,8 18,6 23,3 23,3
7 Estonia 29,6 21,5 33,7 33,7 26,3 38,4 38,4 26,3 38,4 38,4 12,7 24,9 24,9
8 Finland 31,5 28,7 32,9 32,9 33,4 37,6 37,6 33,4 37,6 37,6 19,9 24,1 24,1
9 France 36,7 35,8 37,6 36,6 40,6 42,4 41,4 40,6 42,4 41,4 27,0 28,7 27,8

10 Germany 35,0 34,8 34,8 35,5 39,5 39,5 40,2 39,5 39,5 40,2 26,0 26,0 26,7
11 Greece 29,8 26,7 31,4 31,4 31,5 36,1 36,1 31,5 36,1 36,1 18,0 22,6 22,6
12 Hungary 30,7 26,5 32,6 33,0 31,2 37,4 37,7 31,2 37,4 37,7 17,7 23,8 24,2
13 Ireland 30,8 25,4 33,5 33,5 30,1 38,2 38,2 30,1 38,2 38,2 16,6 24,7 24,7
14 Italy 34,0 33,0 34,8 34,3 37,8 39,5 39,0 37,8 39,5 39,0 24,2 26,0 25,5
15 Latvia 30,7 25,2 33,4 33,4 30,0 38,2 38,2 30,0 38,2 38,2 16,4 24,6 24,6
16 Lithuania 29,4 24,6 31,8 31,8 29,3 36,5 36,5 29,3 36,5 36,5 15,8 23,0 23,0
17 Luxembourg 30,0 28,2 30,9 30,9 33,0 35,6 35,6 33,0 35,6 35,6 19,4 22,1 22,1
18 Malta 31,8 31,8 31,8 31,8 36,5 36,5 36,5 36,5 36,5 36,5 23,0 23,0 23,0
19 Netherlands 31,2 28,2 32,6 32,6 32,9 37,4 37,4 32,9 37,4 37,4 19,4 23,9 23,9
20 Poland 30,5 25,9 32,8 32,8 30,7 37,5 37,5 30,7 37,5 37,5 17,1 24,0 24,0
21 Portugal 30,4 27,7 31,8 31,8 32,5 36,5 36,5 32,5 36,5 36,5 18,9 23,0 23,0
22 Romania 30,5 25,2 33,1 33,1 30,0 37,8 37,8 30,0 37,8 37,8 16,4 24,3 24,3
23 Slovakia 30,0 25,4 32,3 32,3 30,2 37,0 37,0 30,2 37,0 37,0 16,6 23,5 23,5
24 Slovenia 30,6 27,0 32,4 32,4 31,7 37,1 37,1 31,7 37,1 37,1 18,2 23,6 23,6
25 Spain 39,2 37,4 40,9 39,2 42,1 45,6 44,0 42,1 45,6 44,0 28,6 32,1 30,5
26 Sweden 30,6 28,2 31,9 31,9 32,9 36,6 36,6 32,9 36,6 36,6 19,4 23,1 23,1
27 UK 32,9 31,2 33,7 33,7 35,9 38,4 38,4 35,9 38,4 38,4 22,4 24,9 24,9
28 Croatia 29,0 24,7 31,2 31,2 29,4 36,0 36,0 29,4 36,0 36,0 15,9 22,4 22,4
29 FYROM 29,9 23,8 32,9 32,9 28,5 37,6 37,6 28,5 37,6 37,6 15,0 24,1 24,1
30 Norway 34,9 31,9 37,1 35,8 36,6 41,8 40,5 36,6 41,8 40,5 23,1 28,3 27,0
31 Switzerland 30,0 26,2 32,3 31,5 30,9 37,0 36,3 30,9 37,0 36,3 17,4 23,5 22,7
32 Turkey 30,2 25,8 32,4 32,4 30,6 37,1 37,1 30,6 37,1 37,1 17,0 23,6 23,6
33 Canada 38,0 37,4 39,1 37,6 42,1 43,9 42,4 42,1 43,9 42,4 28,5 30,3 28,8
34 Japan 40,8 41,5 41,5 39,5 46,2 46,2 44,3 46,2 46,2 44,3 32,6 32,6 30,7

Mean 31,7 28,4 33,4 33,4 33,1 38,2 38,1 33,1 38,2 38,1 19,6 24,6 24,6

New equity DebtOverall Retained earnings
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1 Austria 7,9 8,2 8,8 6,8 9,3 9,9 7,8 9,3 9,9 7,8 6,3 6,9 4,8
2 Belgium 6,7 6,6 7,4 6,3 7,3 8,2 7,1 7,3 8,2 7,1 5,1 5,9 4,8
3 Bulgaria 10,5 8,7 13,6 9,1 9,3 14,1 9,7 9,3 14,1 9,7 7,6 12,5 8,1
4 Cyprus 8,2 9,3 9,9 5,6 9,3 9,9 6,0 9,3 9,9 6,0 9,3 9,9 4,7
5 Czech Republic 8,6 9,3 9,9 6,7 9,3 9,9 7,7 9,3 9,9 7,7 9,3 9,9 4,8
6 Denmark 7,7 8,3 8,3 6,7 9,3 9,3 7,7 9,3 9,3 7,7 6,4 6,4 4,8
7 Estonia 8,7 9,6 10,2 6,4 9,3 9,9 6,0 12,6 13,2 9,4 9,3 9,9 6,0
8 Finland 7,7 8,2 8,2 6,8 9,3 9,3 7,8 9,3 9,3 7,8 6,3 6,3 4,8
9 France 8,0 7,8 8,6 7,6 9,3 10,1 9,0 9,3 10,1 9,0 5,0 5,9 4,8

10 Germany 8,0 7,9 8,1 8,1 9,3 9,5 9,4 9,3 9,5 9,4 5,4 5,7 5,6
11 Greece 9,6 7,8 12,7 8,3 9,3 14,1 9,7 9,3 14,1 9,7 5,2 10,1 5,6
12 Hungary 8,0 8,4 9,0 6,6 9,3 9,9 7,4 9,3 9,9 7,4 6,9 7,5 5,0
13 Ireland 8,3 8,6 9,2 7,2 9,3 9,9 7,8 9,3 9,9 7,8 7,5 8,1 6,0
14 Italy 8,2 7,9 8,7 8,0 9,3 10,1 9,4 9,3 10,1 9,4 5,3 6,1 5,4
15 Latvia 7,9 8,6 9,2 6,0 9,3 9,9 6,6 9,3 9,9 6,6 7,5 8,1 4,8
16 Lithuania 7,9 8,5 9,1 6,2 9,3 9,9 7,0 9,3 9,9 7,0 7,1 7,7 4,8
17 Luxembourg 7,9 8,0 8,6 7,1 9,3 9,9 8,4 9,3 9,9 8,4 5,7 6,3 4,8
18 Malta 9,3 7,3 12,1 8,5 9,3 14,1 10,5 9,3 14,1 10,5 3,6 8,4 4,8
19 Netherlands 8,4 9,3 9,3 6,7 9,3 9,3 7,7 9,3 9,3 7,7 9,3 9,3 4,8
20 Poland 7,9 8,5 9,1 6,3 9,3 9,9 7,1 9,3 9,9 7,1 7,0 7,6 4,8
21 Portugal 7,9 8,1 8,7 6,9 9,3 9,9 8,0 9,3 9,9 8,0 6,1 6,7 4,8
22 Romania 8,2 8,5 9,8 6,1 9,3 10,5 6,9 9,3 10,5 6,9 7,2 8,5 4,8
23 Slovakia 8,5 9,3 9,9 6,3 9,3 9,9 7,1 9,3 9,9 7,1 9,3 9,9 4,8
24 Slovenia 8,0 8,3 9,0 6,6 9,3 10,0 7,6 9,3 10,0 7,6 6,5 7,2 4,8
25 Spain 8,6 7,8 9,1 8,8 9,3 10,5 10,3 9,3 10,5 10,3 5,1 6,3 6,1
26 Sweden 7,7 8,2 8,2 6,9 9,3 9,3 7,9 9,3 9,3 7,9 6,1 6,1 4,8
27 UK 7,7 8,1 8,1 7,0 9,3 9,3 8,2 9,3 9,3 8,2 5,8 5,8 4,8
28 Croatia 9,9 8,1 13,0 8,6 9,3 14,1 9,7 9,3 14,1 9,7 6,0 10,9 6,5
29 FYROM 10,4 8,6 13,5 9,0 9,3 14,1 9,7 9,3 14,1 9,7 7,3 12,2 7,8
30 Norway 8,4 7,9 10,0 7,3 9,3 11,3 8,6 9,3 11,3 8,6 5,5 7,5 4,8
31 Switzerland 7,9 8,4 9,0 6,5 9,3 9,9 7,4 9,3 9,9 7,4 6,7 7,3 4,8
32 Turkey 8,4 8,3 10,3 6,6 9,3 11,3 7,5 9,3 11,3 7,5 6,6 8,6 4,8
33 Canada 7,7 7,7 8,3 7,2 9,3 9,9 8,7 9,3 9,9 8,7 4,9 5,5 4,3
34 Japan 7,8 7,6 8,0 8,0 9,3 9,6 9,6 9,3 9,6 9,6 4,5 4,9 4,9

Mean 8,3 8,3 9,5 7,1 9,2 10,5 8,2 9,3 10,6 8,3 6,5 7,8 5,2

Overall Retained earnings New equity Debt
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1 Austria 39,9 40,7 42,5 36,6 43,8 45,5 39,6 43,8 45,5 39,6 35,1 36,8 30,9
2 Belgium 37,2 36,6 39,0 35,9 38,9 41,2 38,1 38,9 41,2 38,1 32,5 34,8 31,7
3 Bulgaria 54,6 50,8 61,2 51,8 52,0 62,5 53,0 52,0 62,5 53,0 48,5 59,0 49,5
4 Cyprus 40,8 43,8 45,5 33,1 43,8 45,5 34,4 43,8 45,5 34,4 43,8 45,5 30,6
5 Czech Republic 41,9 43,8 45,5 36,3 43,8 45,5 39,3 43,8 45,5 39,3 43,8 45,5 30,9
6 Denmark 37,5 39,1 39,1 34,3 42,1 42,1 37,3 42,1 42,1 37,3 33,4 33,4 28,6
7 Estonia 49,4 51,4 52,8 44,1 50,6 52,0 43,3 58,3 59,7 51,0 50,6 52,0 43,3
8 Finland 37,5 39,0 39,0 34,5 42,1 42,1 37,7 42,1 42,1 37,7 33,1 33,1 28,6
9 France 40,7 40,1 42,5 39,5 44,3 46,7 43,7 44,3 46,7 43,7 32,3 34,7 31,7

10 Germany 39,1 38,8 39,5 39,2 42,8 43,5 43,2 42,8 43,5 43,2 31,3 32,0 31,8
11 Greece 52,8 48,9 59,4 49,9 52,0 62,5 53,0 52,0 62,5 53,0 43,3 53,7 44,3
12 Hungary 40,2 41,4 43,1 36,0 43,8 45,5 38,4 43,8 45,5 38,4 36,9 38,6 31,5
13 Ireland 41,1 41,9 43,7 37,8 43,8 45,5 39,6 43,8 45,5 39,6 38,5 40,3 34,4
14 Italy 41,4 40,4 42,8 40,8 44,4 46,8 44,8 44,4 46,8 44,8 33,1 35,5 33,5
15 Latvia 40,0 41,9 43,7 34,3 43,8 45,5 36,1 43,8 45,5 36,1 38,5 40,3 30,9
16 Lithuania 40,0 41,6 43,3 35,0 43,8 45,5 37,2 43,8 45,5 37,2 37,5 39,2 30,9
17 Luxembourg 39,9 40,2 41,9 37,6 43,8 45,5 41,2 43,8 45,5 41,2 33,4 35,2 30,9
18 Malta 52,1 47,7 58,2 50,4 52,0 62,5 54,7 52,0 62,5 54,7 39,8 50,2 42,5
19 Netherlands 39,5 42,1 42,1 34,4 42,1 42,1 37,5 42,1 42,1 37,5 42,1 42,1 28,6
20 Poland 40,0 41,5 43,2 35,2 43,8 45,5 37,5 43,8 45,5 37,5 37,1 38,9 30,9
21 Portugal 39,9 40,5 42,3 36,9 43,8 45,5 40,2 43,8 45,5 40,2 34,5 36,3 30,9
22 Romania 42,4 43,5 47,0 36,9 45,4 48,9 38,8 45,4 48,9 38,8 39,8 43,3 33,2
23 Slovakia 41,5 43,8 45,5 35,2 43,8 45,5 37,5 43,8 45,5 37,5 43,8 45,5 30,9
24 Slovenia 40,5 41,3 43,5 36,7 44,2 46,3 39,5 44,2 46,3 39,5 36,1 38,3 31,4
25 Spain 42,9 41,4 44,9 42,5 45,4 48,9 46,5 45,4 48,9 46,5 33,9 37,4 35,0
26 Sweden 37,5 38,8 38,8 34,8 42,1 42,1 38,1 42,1 42,1 38,1 32,6 32,6 28,6
27 UK 37,4 38,5 38,5 35,4 42,1 42,1 39,1 42,1 42,1 39,1 31,7 31,7 28,6
28 Croatia 53,4 49,6 60,0 50,5 52,0 62,5 53,0 52,0 62,5 53,0 45,0 55,5 46,0
29 FYROM 54,3 50,5 61,0 51,5 52,0 62,5 53,0 52,0 62,5 53,0 47,8 58,3 48,8
30 Norway 44,8 43,6 48,9 41,9 47,1 52,3 45,3 47,1 52,3 45,3 37,3 42,5 35,5
31 Switzerland 39,9 41,2 42,9 35,7 43,8 45,5 38,3 43,8 45,5 38,3 36,3 38,1 30,9
32 Turkey 44,9 44,6 49,9 40,1 47,1 52,3 42,5 47,1 52,3 42,5 40,1 45,3 35,5
33 Canada 39,4 39,4 41,1 37,7 43,8 45,5 42,1 43,8 45,5 42,1 31,2 32,9 29,5
34 Japan 39,0 38,2 39,3 39,3 43,2 44,3 44,3 43,2 44,3 44,3 29,0 30,1 30,1

Mean 42,4 42,5 45,6 39,2 45,1 48,2 42,0 45,3 48,4 42,2 37,8 40,8 33,9

Overall Retained earnings New equity Debt
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1 Austria 6,4 5,5 6,9 6,9 6,9 8,4 8,4 6,9 8,4 8,4 2,8 4,2 4,2
2 Belgium 4,7 3,8 4,0 6,2 5,3 5,5 7,7 5,3 5,5 7,7 1,1 1,3 3,5
3 Bulgaria 6,1 4,1 7,1 7,1 5,6 8,6 8,6 5,6 8,6 8,6 1,4 4,4 4,4
4 Cyprus 6,3 4,4 7,3 7,3 5,8 8,7 8,7 5,8 8,7 8,7 1,7 4,6 4,6
5 Czech Republic 6,1 4,9 6,8 6,8 6,3 8,2 8,2 6,3 8,2 8,2 2,2 4,1 4,1
6 Denmark 6,3 5,4 6,8 6,8 6,8 8,2 8,2 6,8 8,2 8,2 2,6 4,1 4,1
7 Estonia 6,0 3,5 7,3 7,3 5,0 8,7 8,7 5,0 8,7 8,7 0,8 4,6 4,6
8 Finland 6,6 5,7 7,0 7,0 7,2 8,5 8,5 7,2 8,5 8,5 3,0 4,3 4,3
9 France 7,7 7,4 8,0 7,7 9,0 9,5 9,2 9,0 9,5 9,2 4,6 5,2 4,9

10 Germany 6,5 6,0 6,6 7,0 7,4 8,0 8,4 7,4 8,0 8,4 3,2 3,9 4,3
11 Greece 6,1 5,2 6,6 6,6 6,6 8,1 8,1 6,6 8,1 8,1 2,5 3,9 3,9
12 Hungary 6,4 5,1 7,0 7,1 6,5 8,4 8,5 6,5 8,4 8,5 2,4 4,3 4,4
13 Ireland 6,4 4,7 7,2 7,2 6,2 8,7 8,7 6,2 8,7 8,7 2,0 4,5 4,5
14 Italy 6,3 5,8 6,5 6,8 7,2 7,9 8,2 7,2 7,9 8,2 3,1 3,8 4,0
15 Latvia 6,3 4,6 7,1 7,1 6,0 8,6 8,6 6,0 8,6 8,6 1,9 4,4 4,4
16 Lithuania 6,0 4,3 6,8 6,8 5,8 8,3 8,3 5,8 8,3 8,3 1,6 4,1 4,1
17 Luxembourg 6,2 5,6 6,4 6,4 7,1 7,9 7,9 7,1 7,9 7,9 2,9 3,7 3,7
18 Malta 6,7 6,7 6,7 6,7 8,2 8,2 8,2 8,2 8,2 8,2 4,0 4,0 4,0
19 Netherlands 6,5 5,6 7,0 7,0 7,1 8,4 8,4 7,1 8,4 8,4 2,9 4,3 4,3
20 Poland 6,3 4,9 7,0 7,0 6,4 8,5 8,5 6,4 8,5 8,5 2,2 4,3 4,3
21 Portugal 6,3 5,5 6,7 6,7 6,9 8,2 8,2 6,9 8,2 8,2 2,8 4,0 4,0
22 Romania 6,3 4,7 7,1 7,1 6,1 8,6 8,6 6,1 8,6 8,6 2,0 4,4 4,4
23 Slovakia 6,2 4,7 6,9 6,9 6,2 8,3 8,3 6,2 8,3 8,3 2,0 4,2 4,2
24 Slovenia 6,3 5,1 6,9 6,9 6,6 8,4 8,4 6,6 8,4 8,4 2,4 4,2 4,2
25 Spain 7,8 7,0 8,3 8,0 8,8 10,1 9,8 8,8 10,1 9,8 3,7 5,0 4,7
26 Sweden 6,4 5,6 6,7 6,7 7,1 8,2 8,2 7,1 8,2 8,2 2,9 4,0 4,0
27 UK 7,1 6,4 7,5 7,5 7,9 8,9 8,9 7,9 8,9 8,9 3,7 4,8 4,8
28 Croatia 5,9 4,5 6,5 6,5 6,0 8,0 8,0 6,0 8,0 8,0 1,8 3,8 3,8
29 FYROM 6,1 4,1 7,1 7,1 5,6 8,6 8,6 5,6 8,6 8,6 1,4 4,4 4,4
30 Norway 6,9 5,9 7,6 7,2 7,5 9,2 8,7 7,5 9,2 8,7 3,0 4,8 4,3
31 Switzerland 6,1 5,0 6,8 6,6 6,4 8,3 8,1 6,4 8,3 8,1 2,3 4,1 3,9
32 Turkey 6,2 4,9 6,9 6,9 6,3 8,3 8,3 6,3 8,3 8,3 2,2 4,2 4,2
33 Canada 7,6 7,3 7,9 7,7 8,8 9,4 9,2 8,8 9,4 9,2 4,5 5,1 4,9
34 Japan 8,5 8,7 8,7 8,0 10,3 10,3 9,6 10,3 10,3 9,6 5,7 5,7 5,0

Mean 6,5 5,4 7,0 7,0 6,8 8,5 8,5 6,8 8,5 8,5 2,6 4,2 4,3

Overall Retained earnings New equity Debt

D - 1449
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 30,9 27,8 32,5 32,5 32,6 37,2 37,2 32,6 37,2 37,2 19,0 23,7 23,7
2 Belgium 25,2 22,4 23,0 30,2 27,2 27,7 34,9 27,2 27,7 34,9 13,6 14,2 21,4
3 Bulgaria 29,9 23,4 33,1 33,1 28,1 37,8 37,8 28,1 37,8 37,8 14,6 24,3 24,3
4 Cyprus 30,5 24,2 33,6 33,6 28,9 38,3 38,3 28,9 38,3 38,3 15,4 24,8 24,8
5 Czech Republic 29,9 25,8 32,0 32,0 30,5 36,7 36,7 30,5 36,7 36,7 17,0 23,2 23,2
6 Denmark 30,5 27,4 32,0 32,0 32,1 36,8 36,8 32,1 36,8 36,8 18,6 23,2 23,2
7 Estonia 29,6 21,5 33,7 33,7 26,3 38,4 38,4 26,3 38,4 38,4 12,7 24,9 24,9
8 Finland 31,5 28,7 32,9 32,9 33,4 37,6 37,6 33,4 37,6 37,6 19,9 24,1 24,1
9 France 36,7 35,9 37,6 36,7 40,7 42,4 41,5 40,7 42,4 41,5 27,0 28,8 27,8

10 Germany 31,1 29,4 31,4 32,6 34,1 36,1 37,4 34,1 36,1 37,4 20,6 22,6 23,8
11 Greece 29,9 26,8 31,5 31,5 31,6 36,2 36,2 31,6 36,2 36,2 18,0 22,7 22,7
12 Hungary 30,7 26,5 32,6 33,0 31,2 37,4 37,7 31,2 37,4 37,7 17,7 23,8 24,2
13 Ireland 30,8 25,4 33,5 33,5 30,1 38,2 38,2 30,1 38,2 38,2 16,6 24,7 24,7
14 Italy 30,6 28,7 31,0 31,9 33,4 35,7 36,7 33,4 35,7 36,7 19,9 22,2 23,2
15 Latvia 30,3 24,9 33,1 33,1 29,6 37,8 37,8 29,6 37,8 37,8 16,1 24,3 24,3
16 Lithuania 29,5 24,1 32,2 32,2 28,8 37,0 37,0 28,8 37,0 37,0 15,3 23,5 23,5
17 Luxembourg 30,0 28,2 30,9 30,9 33,0 35,6 35,6 33,0 35,6 35,6 19,4 22,1 22,1
18 Malta 31,8 31,8 31,8 31,8 36,5 36,5 36,5 36,5 36,5 36,5 23,0 23,0 23,0
19 Netherlands 31,2 28,2 32,6 32,6 32,9 37,4 37,4 32,9 37,4 37,4 19,4 23,9 23,9
20 Poland 30,5 25,9 32,8 32,8 30,7 37,5 37,5 30,7 37,5 37,5 17,2 24,0 24,0
21 Portugal 30,4 27,7 31,8 31,8 32,5 36,5 36,5 32,5 36,5 36,5 18,9 23,0 23,0
22 Romania 30,5 25,2 33,1 33,1 30,0 37,8 37,8 30,0 37,8 37,8 16,4 24,3 24,3
23 Slovakia 30,0 25,4 32,3 32,3 30,2 37,0 37,0 30,2 37,0 37,0 16,6 23,5 23,5
24 Slovenia 30,6 26,7 32,5 32,5 31,4 37,2 37,2 31,4 37,2 37,2 17,9 23,7 23,7
25 Spain 37,7 35,7 39,1 38,3 40,4 43,9 43,0 40,4 43,9 43,0 26,9 30,4 29,5
26 Sweden 30,6 28,2 31,9 31,9 32,9 36,6 36,6 32,9 36,6 36,6 19,4 23,1 23,1
27 UK 33,2 30,9 34,3 34,3 35,7 39,0 39,0 35,7 39,0 39,0 22,1 25,5 25,5
28 Croatia 29,0 24,7 31,2 31,2 29,4 36,0 36,0 29,4 36,0 36,0 15,9 22,4 22,4
29 FYROM 29,9 23,5 33,1 33,1 28,2 37,9 37,9 28,2 37,9 37,9 14,7 24,3 24,3
30 Norway 34,9 31,9 37,1 35,8 36,6 41,9 40,5 36,6 41,9 40,5 23,1 28,3 27,0
31 Switzerland 30,0 26,1 32,3 31,5 30,9 37,0 36,3 30,9 37,0 36,3 17,4 23,5 22,8
32 Turkey 30,2 25,8 32,4 32,4 30,6 37,1 37,1 30,6 37,1 37,1 17,0 23,6 23,6
33 Canada 35,9 35,0 36,7 36,1 39,8 41,5 40,9 39,8 41,5 40,9 26,1 27,9 27,2
34 Japan 40,8 41,5 41,5 39,5 46,2 46,2 44,3 46,2 46,2 44,3 32,6 32,6 30,7

Mean 31,3 27,8 33,0 33,1 32,5 37,8 37,9 32,5 37,8 37,9 19,0 24,2 24,3

New equity DebtOverall Retained earnings

D - 1450
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 7,9 8,2 8,8 6,8 9,3 9,9 7,8 9,3 9,9 7,8 6,3 6,9 4,8
2 Belgium 6,6 6,4 7,2 6,1 7,1 7,9 6,8 7,1 7,9 6,8 5,1 5,9 4,8
3 Bulgaria 10,5 8,7 13,6 9,1 9,3 14,1 9,7 9,3 14,1 9,7 7,6 12,5 8,1
4 Cyprus 8,2 9,3 9,9 5,6 9,3 9,9 6,0 9,3 9,9 6,0 9,3 9,9 4,7
5 Czech Republic 8,5 9,3 9,9 6,5 9,3 9,9 7,3 9,3 9,9 7,3 9,3 9,9 4,8
6 Denmark 7,7 8,3 8,3 6,7 9,3 9,3 7,7 9,3 9,3 7,7 6,4 6,4 4,8
7 Estonia 8,7 9,6 10,2 6,3 9,3 9,9 6,0 12,4 13,0 9,2 9,3 9,9 6,0
8 Finland 7,7 8,2 8,2 6,8 9,3 9,3 7,8 9,3 9,3 7,8 6,3 6,3 4,8
9 France 8,0 7,8 8,6 7,6 9,3 10,1 9,0 9,3 10,1 9,0 5,0 5,9 4,8

10 Germany 7,9 8,2 8,3 7,3 9,3 9,4 8,4 9,3 9,4 8,4 6,1 6,3 5,3
11 Greece 9,6 7,8 12,7 8,3 9,3 14,1 9,7 9,3 14,1 9,7 5,2 10,1 5,6
12 Hungary 8,0 8,4 9,0 6,6 9,3 9,9 7,4 9,3 9,9 7,4 6,9 7,5 5,0
13 Ireland 8,3 8,6 9,2 7,2 9,3 9,9 7,8 9,3 9,9 7,8 7,5 8,1 6,0
14 Italy 8,2 8,1 8,9 7,5 9,3 10,1 8,6 9,3 10,1 8,6 6,0 6,8 5,3
15 Latvia 7,9 8,6 9,2 6,0 9,3 9,9 6,6 9,3 9,9 6,6 7,5 8,1 4,8
16 Lithuania 7,9 8,6 9,2 6,0 9,3 9,9 6,6 9,3 9,9 6,6 7,5 8,1 4,8
17 Luxembourg 7,9 8,0 8,6 7,1 9,3 9,9 8,4 9,3 9,9 8,4 5,7 6,3 4,8
18 Malta 9,3 7,3 12,1 8,5 9,3 14,1 10,5 9,3 14,1 10,5 3,6 8,4 4,8
19 Netherlands 8,4 9,3 9,3 6,7 9,3 9,3 7,7 9,3 9,3 7,7 9,3 9,3 4,8
20 Poland 7,9 8,5 9,1 6,3 9,3 9,9 7,1 9,3 9,9 7,1 7,0 7,6 4,8
21 Portugal 7,9 8,1 8,7 6,9 9,3 9,9 8,0 9,3 9,9 8,0 6,1 6,7 4,8
22 Romania 8,2 8,5 9,8 6,1 9,3 10,5 6,9 9,3 10,5 6,9 7,2 8,5 4,8
23 Slovakia 8,5 9,3 9,9 6,3 9,3 9,9 7,1 9,3 9,9 7,1 9,3 9,9 4,8
24 Slovenia 8,0 8,3 9,1 6,6 9,3 10,0 7,5 9,3 10,0 7,5 6,6 7,3 4,8
25 Spain 8,6 7,9 9,2 8,7 9,3 10,5 10,0 9,3 10,5 10,0 5,4 6,7 6,1
26 Sweden 7,7 8,2 8,2 6,9 9,3 9,3 7,9 9,3 9,3 7,9 6,1 6,1 4,8
27 UK 7,7 8,1 8,1 6,9 9,3 9,3 8,0 9,3 9,3 8,0 6,1 6,1 4,8
28 Croatia 9,9 8,1 13,0 8,6 9,3 14,1 9,7 9,3 14,1 9,7 6,0 10,9 6,5
29 FYROM 10,5 8,7 13,6 9,1 9,3 14,1 9,7 9,3 14,1 9,7 7,6 12,5 8,1
30 Norway 8,4 7,9 10,1 7,3 9,3 11,4 8,6 9,3 11,4 8,6 5,5 7,6 4,8
31 Switzerland 7,9 8,4 9,0 6,5 9,3 9,9 7,4 9,3 9,9 7,4 6,7 7,3 4,8
32 Turkey 8,4 8,3 10,3 6,6 9,3 11,3 7,5 9,3 11,3 7,5 6,6 8,6 4,8
33 Canada 7,8 7,8 8,4 7,0 9,3 9,9 8,4 9,3 9,9 8,4 5,2 5,8 4,3
34 Japan 7,8 7,6 8,0 8,0 9,3 9,6 9,6 9,3 9,6 9,6 4,5 4,9 4,9

Mean 8,3 8,3 9,6 7,1 9,2 10,5 8,0 9,3 10,6 8,1 6,6 7,9 5,2

Overall Retained earnings New equity Debt

D - 1451
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 39,9 40,7 42,5 36,6 43,8 45,5 39,6 43,8 45,5 39,6 35,1 36,8 30,9
2 Belgium 36,7 36,1 38,5 35,4 38,1 40,4 37,3 38,1 40,4 37,3 32,5 34,8 31,7
3 Bulgaria 54,6 50,8 61,2 51,8 52,0 62,5 53,0 52,0 62,5 53,0 48,5 59,0 49,5
4 Cyprus 40,8 43,8 45,5 33,1 43,8 45,5 34,4 43,8 45,5 34,4 43,8 45,5 30,6
5 Czech Republic 41,7 43,8 45,5 35,7 43,8 45,5 38,2 43,8 45,5 38,2 43,8 45,5 30,9
6 Denmark 37,5 39,1 39,1 34,3 42,1 42,1 37,3 42,1 42,1 37,3 33,4 33,4 28,6
7 Estonia 49,1 51,1 52,4 43,7 50,3 51,7 42,9 57,7 59,0 50,2 50,3 51,7 42,9
8 Finland 37,5 39,0 39,0 34,5 42,1 42,1 37,7 42,1 42,1 37,7 33,1 33,1 28,6
9 France 40,7 40,1 42,5 39,5 44,3 46,7 43,7 44,3 46,7 43,7 32,3 34,7 31,7

10 Germany 38,7 39,3 39,9 36,8 42,6 43,2 40,1 42,6 43,2 40,1 33,2 33,7 30,6
11 Greece 52,8 48,9 59,4 49,9 52,0 62,5 53,0 52,0 62,5 53,0 43,3 53,7 44,3
12 Hungary 40,2 41,4 43,1 36,0 43,8 45,5 38,4 43,8 45,5 38,4 36,9 38,6 31,5
13 Ireland 41,1 41,9 43,7 37,8 43,8 45,5 39,6 43,8 45,5 39,6 38,5 40,3 34,4
14 Italy 41,2 41,0 43,3 39,2 44,3 46,6 42,5 44,3 46,6 42,5 34,9 37,2 33,1
15 Latvia 40,0 41,9 43,7 34,3 43,8 45,5 36,1 43,8 45,5 36,1 38,5 40,3 30,9
16 Lithuania 40,0 41,9 43,7 34,3 43,8 45,5 36,1 43,8 45,5 36,1 38,5 40,3 30,9
17 Luxembourg 39,9 40,2 41,9 37,6 43,8 45,5 41,2 43,8 45,5 41,2 33,4 35,2 30,9
18 Malta 52,1 47,7 58,2 50,4 52,0 62,5 54,7 52,0 62,5 54,7 39,8 50,2 42,5
19 Netherlands 39,5 42,1 42,1 34,4 42,1 42,1 37,5 42,1 42,1 37,5 42,1 42,1 28,6
20 Poland 40,0 41,5 43,2 35,2 43,8 45,5 37,5 43,8 45,5 37,5 37,1 38,9 30,9
21 Portugal 39,9 40,5 42,3 36,9 43,8 45,5 40,2 43,8 45,5 40,2 34,5 36,3 30,9
22 Romania 42,4 43,5 47,0 36,9 45,4 48,9 38,8 45,4 48,9 38,8 39,8 43,3 33,2
23 Slovakia 41,5 43,8 45,5 35,2 43,8 45,5 37,5 43,8 45,5 37,5 43,8 45,5 30,9
24 Slovenia 40,5 41,5 43,6 36,4 44,1 46,3 39,1 44,1 46,3 39,1 36,5 38,6 31,4
25 Spain 42,9 41,7 45,2 42,0 45,4 48,9 45,7 45,4 48,9 45,7 34,8 38,3 35,0
26 Sweden 37,5 38,8 38,8 34,8 42,1 42,1 38,1 42,1 42,1 38,1 32,6 32,6 28,6
27 UK 37,5 38,7 38,7 34,9 42,1 42,1 38,4 42,1 42,1 38,4 32,4 32,4 28,6
28 Croatia 53,4 49,6 60,0 50,5 52,0 62,5 53,0 52,0 62,5 53,0 45,0 55,5 46,0
29 FYROM 54,6 50,8 61,2 51,8 52,0 62,5 53,0 52,0 62,5 53,0 48,5 59,0 49,5
30 Norway 45,2 43,9 49,4 42,3 47,3 52,9 45,7 47,3 52,9 45,7 37,6 43,1 35,9
31 Switzerland 39,9 41,2 42,9 35,7 43,8 45,5 38,3 43,8 45,5 38,3 36,4 38,1 30,9
32 Turkey 44,9 44,6 49,9 40,1 47,1 52,3 42,5 47,1 52,3 42,5 40,1 45,3 35,5
33 Canada 39,4 39,7 41,4 37,1 43,8 45,5 41,2 43,8 45,5 41,2 32,1 33,8 29,5
34 Japan 39,0 38,2 39,3 39,3 43,2 44,3 44,3 43,2 44,3 44,3 29,0 30,1 30,1

Mean 42,4 42,6 45,7 38,9 45,1 48,1 41,7 45,3 48,4 41,9 38,0 41,1 33,8

Overall Retained earnings New equity Debt

D - 1452
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
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1 Austria 6,4 5,4 6,8 6,8 6,9 8,3 8,3 6,9 8,3 8,3 2,7 4,1 4,1
2 Belgium 4,6 3,7 3,9 6,2 5,2 5,4 7,7 5,2 5,4 7,7 1,0 1,2 3,5
3 Bulgaria 6,1 4,1 7,1 7,1 5,6 8,5 8,5 5,6 8,5 8,5 1,4 4,4 4,4
4 Cyprus 6,3 4,4 7,3 7,3 5,8 8,7 8,7 5,8 8,7 8,7 1,7 4,6 4,6
5 Czech Republic 6,1 4,8 6,8 6,8 6,2 8,2 8,2 6,2 8,2 8,2 2,1 4,1 4,1
6 Denmark 6,3 5,4 6,8 6,8 6,8 8,2 8,2 6,8 8,2 8,2 2,7 4,1 4,1
7 Estonia 6,0 3,5 7,3 7,3 5,0 8,7 8,7 5,0 8,7 8,7 0,8 4,6 4,6
8 Finland 6,4 5,5 6,8 6,8 6,9 8,2 8,2 6,9 8,2 8,2 2,9 4,2 4,2
9 France 7,7 7,4 8,0 7,7 9,0 9,5 9,2 9,0 9,5 9,2 4,6 5,2 4,9

10 Germany 6,4 5,9 6,5 6,9 7,3 8,0 8,4 7,3 8,0 8,4 3,2 3,8 4,2
11 Greece 6,1 5,2 6,6 6,6 6,6 8,1 8,1 6,6 8,1 8,1 2,5 3,9 3,9
12 Hungary 6,4 5,1 7,0 7,1 6,5 8,4 8,5 6,5 8,4 8,5 2,4 4,3 4,4
13 Ireland 6,4 4,7 7,2 7,2 6,2 8,7 8,7 6,2 8,7 8,7 2,0 4,5 4,5
14 Italy 6,4 5,8 6,5 6,8 7,3 8,0 8,3 7,3 8,0 8,3 3,1 3,8 4,1
15 Latvia 6,3 4,6 7,1 7,1 6,0 8,6 8,6 6,0 8,6 8,6 1,9 4,4 4,4
16 Lithuania 5,9 4,6 6,6 6,6 6,1 8,1 8,1 6,1 8,1 8,1 1,9 3,9 3,9
17 Luxembourg 6,2 5,5 6,5 6,5 7,0 7,9 7,9 7,0 7,9 7,9 2,8 3,8 3,8
18 Malta 6,7 6,7 6,7 6,7 8,2 8,2 8,2 8,2 8,2 8,2 4,0 4,0 4,0
19 Netherlands 6,5 5,6 7,0 7,0 7,1 8,4 8,4 7,1 8,4 8,4 2,9 4,3 4,3
20 Poland 6,3 4,9 7,0 7,0 6,4 8,5 8,5 6,4 8,5 8,5 2,2 4,3 4,3
21 Portugal 6,3 5,5 6,7 6,7 6,9 8,2 8,2 6,9 8,2 8,2 2,8 4,0 4,0
22 Romania 6,3 4,7 7,1 7,1 6,1 8,6 8,6 6,1 8,6 8,6 2,0 4,4 4,4
23 Slovakia 6,2 4,7 6,9 6,9 6,2 8,3 8,3 6,2 8,3 8,3 2,0 4,2 4,2
24 Slovenia 6,3 5,0 6,9 6,9 6,5 8,4 8,4 6,5 8,4 8,4 2,3 4,2 4,2
25 Spain 7,8 7,0 8,3 8,0 8,8 10,1 9,8 8,8 10,1 9,8 3,7 5,0 4,7
26 Sweden 6,3 5,4 6,8 6,8 6,9 8,2 8,2 6,9 8,2 8,2 2,7 4,1 4,1
27 UK 7,2 6,5 7,6 7,6 8,0 9,0 9,0 8,0 9,0 9,0 3,8 4,9 4,9
28 Croatia 5,9 4,5 6,5 6,5 6,0 8,0 8,0 6,0 8,0 8,0 1,8 3,8 3,8
29 FYROM 6,1 3,6 7,3 7,3 5,0 8,8 8,8 5,0 8,8 8,8 0,9 4,6 4,6
30 Norway 6,9 5,9 7,6 7,2 7,5 9,2 8,7 7,5 9,2 8,7 3,0 4,8 4,3
31 Switzerland 6,1 5,0 6,8 6,6 6,4 8,3 8,1 6,4 8,3 8,1 2,3 4,1 3,9
32 Turkey 6,2 4,9 6,9 6,9 6,3 8,3 8,3 6,3 8,3 8,3 2,2 4,2 4,2
33 Canada 7,5 7,2 7,7 7,6 8,6 9,2 9,1 8,6 9,2 9,1 4,4 4,9 4,8
34 Japan 8,5 8,7 8,7 8,0 10,3 10,3 9,6 10,3 10,3 9,6 5,7 5,7 5,0

Mean 6,4 5,3 7,0 7,0 6,8 8,5 8,5 6,8 8,5 8,5 2,6 4,2 4,3

Overall Retained earnings New equity Debt

D - 1453
© European Union, 2010 
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1 Austria 30,7 27,6 32,2 32,2 32,3 37,0 37,0 32,3 37,0 37,0 18,8 23,4 23,4
2 Belgium 25,0 22,1 22,7 30,1 26,9 27,4 34,9 26,9 27,4 34,9 13,3 13,8 21,3
3 Bulgaria 29,8 23,3 33,0 33,0 28,1 37,7 37,7 28,1 37,7 37,7 14,6 24,2 24,2
4 Cyprus 30,5 24,2 33,6 33,6 28,9 38,3 38,3 28,9 38,3 38,3 15,4 24,8 24,8
5 Czech Republic 29,9 25,5 32,1 32,1 30,3 36,8 36,8 30,3 36,8 36,8 16,8 23,3 23,3
6 Denmark 30,5 27,4 32,1 32,1 32,2 36,8 36,8 32,2 36,8 36,8 18,6 23,3 23,3
7 Estonia 29,6 21,5 33,7 33,7 26,3 38,4 38,4 26,3 38,4 38,4 12,7 24,9 24,9
8 Finland 30,7 28,0 32,0 32,0 32,5 36,6 36,6 32,5 36,6 36,6 19,5 23,5 23,5
9 France 36,7 35,9 37,6 36,7 40,7 42,4 41,5 40,7 42,4 41,5 27,0 28,8 27,8

10 Germany 30,9 29,1 31,2 32,4 33,9 35,9 37,1 33,9 35,9 37,1 20,3 22,4 23,6
11 Greece 29,9 26,8 31,5 31,5 31,6 36,2 36,2 31,6 36,2 36,2 18,0 22,7 22,7
12 Hungary 30,7 26,5 32,6 33,0 31,2 37,4 37,7 31,2 37,4 37,7 17,7 23,8 24,2
13 Ireland 30,8 25,4 33,5 33,5 30,2 38,3 38,3 30,2 38,3 38,3 16,6 24,7 24,7
14 Italy 30,7 28,9 31,2 32,1 33,6 35,9 36,9 33,6 35,9 36,9 20,1 22,4 23,4
15 Latvia 30,3 24,9 33,1 33,1 29,6 37,8 37,8 29,6 37,8 37,8 16,1 24,3 24,3
16 Lithuania 29,3 25,0 31,5 31,5 29,7 36,2 36,2 29,7 36,2 36,2 16,2 22,7 22,7
17 Luxembourg 30,0 27,9 31,0 31,0 32,6 35,8 35,8 32,6 35,8 35,8 19,1 22,2 22,2
18 Malta 31,8 31,8 31,8 31,8 36,5 36,5 36,5 36,5 36,5 36,5 23,0 23,0 23,0
19 Netherlands 31,2 28,2 32,6 32,6 32,9 37,4 37,4 32,9 37,4 37,4 19,4 23,9 23,9
20 Poland 30,5 25,9 32,8 32,8 30,7 37,6 37,6 30,7 37,6 37,6 17,2 24,0 24,0
21 Portugal 30,4 27,7 31,8 31,8 32,5 36,5 36,5 32,5 36,5 36,5 18,9 23,0 23,0
22 Romania 30,5 25,2 33,1 33,1 30,0 37,8 37,8 30,0 37,8 37,8 16,4 24,3 24,3
23 Slovakia 30,0 25,4 32,3 32,3 30,2 37,0 37,0 30,2 37,0 37,0 16,6 23,5 23,5
24 Slovenia 30,5 26,4 32,6 32,6 31,1 37,3 37,3 31,1 37,3 37,3 17,6 23,8 23,8
25 Spain 37,7 35,7 39,1 38,3 40,4 43,9 43,0 40,4 43,9 43,0 26,9 30,4 29,5
26 Sweden 30,6 27,7 32,0 32,0 32,4 36,8 36,8 32,4 36,8 36,8 18,9 23,3 23,3
27 UK 33,5 31,2 34,6 34,6 35,9 39,3 39,3 35,9 39,3 39,3 22,4 25,8 25,8
28 Croatia 29,0 24,7 31,2 31,2 29,4 36,0 36,0 29,4 36,0 36,0 15,9 22,4 22,4
29 FYROM 29,7 21,6 33,8 33,8 26,3 38,5 38,5 26,3 38,5 38,5 12,8 25,0 25,0
30 Norway 34,9 31,9 37,1 35,8 36,6 41,9 40,5 36,6 41,9 40,5 23,1 28,3 27,0
31 Switzerland 30,0 26,1 32,3 31,5 30,9 37,0 36,3 30,9 37,0 36,3 17,4 23,5 22,8
32 Turkey 30,2 25,8 32,4 32,4 30,6 37,1 37,1 30,6 37,1 37,1 17,0 23,6 23,6
33 Canada 35,1 34,1 35,9 35,4 38,9 40,6 40,2 38,9 40,6 40,2 25,3 27,0 26,6
34 Japan 40,8 41,5 41,5 39,5 46,2 46,2 44,3 46,2 46,2 44,3 32,6 32,6 30,7

Mean 31,3 27,7 33,0 33,1 32,4 37,7 37,8 32,4 37,7 37,8 18,9 24,2 24,3

New equity DebtOverall Retained earnings

D - 1454
© European Union, 2010 
This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



Cost of capital for inbound investment
2009

United
States 

(California)

O
ve

ra
ll

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

R
et

ai
n

ed
 e

ar
n

in
gs

N
ew

 e
q

u
it

y

D
eb

t

1 Austria 7,9 8,2 8,8 6,8 9,3 9,9 7,8 9,3 9,9 7,8 6,3 6,9 4,8
2 Belgium 6,5 6,3 7,1 6,1 7,0 7,8 6,7 7,0 7,8 6,7 5,1 5,9 4,8
3 Bulgaria 8,0 8,8 9,4 5,6 9,3 9,9 6,0 9,3 9,9 6,0 8,1 8,7 4,8
4 Cyprus 8,2 9,3 9,9 5,6 9,3 9,9 6,0 9,3 9,9 6,0 9,3 9,9 4,7
5 Czech Republic 8,5 9,3 9,9 6,4 9,3 9,9 7,2 9,3 9,9 7,2 9,3 9,9 4,8
6 Denmark 7,7 8,3 8,3 6,7 9,3 9,3 7,7 9,3 9,3 7,7 6,4 6,4 4,8
7 Estonia 8,7 9,6 10,2 6,3 9,3 9,9 6,0 12,4 13,0 9,2 9,3 9,9 6,0
8 Finland 7,7 8,2 8,2 6,8 9,3 9,3 7,8 9,3 9,3 7,8 6,3 6,3 4,8
9 France 8,0 7,8 8,6 7,6 9,3 10,1 9,0 9,3 10,1 9,0 5,0 5,9 4,8

10 Germany 7,9 8,2 8,3 7,3 9,3 9,4 8,4 9,3 9,4 8,4 6,1 6,3 5,3
11 Greece 9,6 7,8 12,7 8,3 9,3 14,1 9,7 9,3 14,1 9,7 5,2 10,1 5,6
12 Hungary 8,0 8,4 9,0 6,6 9,3 9,9 7,4 9,3 9,9 7,4 6,9 7,5 5,0
13 Ireland 8,3 8,6 9,2 7,2 9,3 9,9 7,8 9,3 9,9 7,8 7,5 8,1 6,0
14 Italy 8,2 8,1 8,9 7,5 9,3 10,1 8,6 9,3 10,1 8,6 6,0 6,8 5,3
15 Latvia 7,9 8,6 9,2 6,0 9,3 9,9 6,6 9,3 9,9 6,6 7,5 8,1 4,8
16 Lithuania 7,9 8,4 9,0 6,4 9,3 9,9 7,2 9,3 9,9 7,2 6,9 7,5 4,8
17 Luxembourg 7,9 8,1 8,7 7,1 9,3 9,9 8,3 9,3 9,9 8,3 5,8 6,4 4,8
18 Malta 9,3 7,3 12,1 8,5 9,3 14,1 10,5 9,3 14,1 10,5 3,6 8,4 4,8
19 Netherlands 8,4 9,3 9,3 6,7 9,3 9,3 7,7 9,3 9,3 7,7 9,3 9,3 4,8
20 Poland 7,9 8,5 9,1 6,3 9,3 9,9 7,1 9,3 9,9 7,1 7,0 7,6 4,8
21 Portugal 7,9 8,1 8,7 6,9 9,3 9,9 8,0 9,3 9,9 8,0 6,1 6,7 4,8
22 Romania 8,2 8,5 9,8 6,1 9,3 10,5 6,9 9,3 10,5 6,9 7,2 8,5 4,8
23 Slovakia 8,5 9,3 9,9 6,3 9,3 9,9 7,1 9,3 9,9 7,1 9,3 9,9 4,8
24 Slovenia 8,0 8,4 9,1 6,5 9,3 10,0 7,4 9,3 10,0 7,4 6,7 7,4 4,8
25 Spain 8,6 7,9 9,2 8,7 9,3 10,5 10,0 9,3 10,5 10,0 5,4 6,7 6,1
26 Sweden 7,7 8,2 8,2 6,7 9,3 9,3 7,8 9,3 9,3 7,8 6,3 6,3 4,8
27 UK 7,7 8,1 8,1 6,9 9,3 9,3 8,0 9,3 9,3 8,0 6,1 6,1 4,8
28 Croatia 9,9 8,1 13,0 8,6 9,3 14,1 9,7 9,3 14,1 9,7 6,0 10,9 6,5
29 FYROM 11,2 9,4 14,3 9,9 9,3 14,1 9,7 11,1 16,0 11,5 9,3 14,1 9,7
30 Norway 8,4 7,9 10,1 7,3 9,3 11,4 8,6 9,3 11,4 8,6 5,5 7,6 4,8
31 Switzerland 7,9 8,4 9,0 6,5 9,3 9,9 7,4 9,3 9,9 7,4 6,7 7,3 4,8
32 Turkey 8,4 8,3 10,3 6,6 9,3 11,3 7,5 9,3 11,3 7,5 6,6 8,6 4,8
33 Canada 7,8 7,9 8,5 6,9 9,3 9,9 8,3 9,3 9,9 8,3 5,3 5,9 4,3
34 Japan 7,8 7,6 7,8 7,9 9,3 9,5 9,6 9,3 9,5 9,6 4,5 4,8 4,9

Mean 8,3 8,3 9,5 7,0 9,2 10,3 7,9 9,3 10,5 8,1 6,7 7,8 5,2

Overall Retained earnings New equity Debt
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1 Austria 39,9 40,7 42,5 36,6 43,8 45,5 39,6 43,8 45,5 39,6 35,1 36,8 30,9
2 Belgium 36,5 36,0 38,3 35,2 37,9 40,2 37,1 37,9 40,2 37,1 32,5 34,8 31,7
3 Bulgaria 40,0 42,6 44,3 33,2 43,8 45,5 34,4 43,8 45,5 34,4 40,3 42,0 30,9
4 Cyprus 40,8 43,8 45,5 33,1 43,8 45,5 34,4 43,8 45,5 34,4 43,8 45,5 30,6
5 Czech Republic 41,6 43,8 45,5 35,4 43,8 45,5 37,9 43,8 45,5 37,9 43,8 45,5 30,9
6 Denmark 37,5 39,1 39,1 34,3 42,1 42,1 37,3 42,1 42,1 37,3 33,4 33,4 28,6
7 Estonia 49,1 51,1 52,4 43,7 50,3 51,7 42,9 57,7 59,0 50,2 50,3 51,7 42,9
8 Finland 37,5 39,0 39,0 34,5 42,1 42,1 37,7 42,1 42,1 37,7 33,1 33,1 28,6
9 France 40,7 40,1 42,5 39,5 44,3 46,7 43,7 44,3 46,7 43,7 32,3 34,7 31,7

10 Germany 38,7 39,3 39,9 36,8 42,6 43,2 40,1 42,6 43,2 40,1 33,2 33,7 30,6
11 Greece 52,8 48,9 59,4 49,9 52,0 62,5 53,0 52,0 62,5 53,0 43,3 53,7 44,3
12 Hungary 40,2 41,4 43,1 36,0 43,8 45,5 38,4 43,8 45,5 38,4 36,9 38,6 31,5
13 Ireland 41,1 41,9 43,7 37,8 43,8 45,5 39,6 43,8 45,5 39,6 38,5 40,3 34,4
14 Italy 41,2 41,0 43,3 39,2 44,3 46,6 42,5 44,3 46,6 42,5 34,9 37,2 33,1
15 Latvia 40,0 41,9 43,7 34,3 43,8 45,5 36,1 43,8 45,5 36,1 38,5 40,3 30,9
16 Lithuania 40,0 41,3 43,1 35,4 43,8 45,5 37,9 43,8 45,5 37,9 36,8 38,5 30,9
17 Luxembourg 39,9 40,3 42,0 37,4 43,8 45,5 40,9 43,8 45,5 40,9 33,8 35,5 30,9
18 Malta 52,1 47,7 58,2 50,4 52,0 62,5 54,7 52,0 62,5 54,7 39,8 50,2 42,5
19 Netherlands 39,5 42,1 42,1 34,4 42,1 42,1 37,5 42,1 42,1 37,5 42,1 42,1 28,6
20 Poland 40,0 41,5 43,2 35,2 43,8 45,5 37,5 43,8 45,5 37,5 37,1 38,9 30,9
21 Portugal 39,9 40,5 42,3 36,9 43,8 45,5 40,2 43,8 45,5 40,2 34,5 36,3 30,9
22 Romania 42,4 43,5 47,0 36,9 45,4 48,9 38,8 45,4 48,9 38,8 39,8 43,3 33,2
23 Slovakia 41,5 43,8 45,5 35,2 43,8 45,5 37,5 43,8 45,5 37,5 43,8 45,5 30,9
24 Slovenia 40,5 41,6 43,7 36,2 44,1 46,2 38,7 44,1 46,2 38,7 36,8 38,9 31,4
25 Spain 42,9 41,7 45,2 42,0 45,4 48,9 45,7 45,4 48,9 45,7 34,8 38,3 35,0
26 Sweden 37,5 39,0 39,0 34,4 42,1 42,1 37,5 42,1 42,1 37,5 33,2 33,2 28,6
27 UK 37,5 38,7 38,7 34,9 42,1 42,1 38,4 42,1 42,1 38,4 32,4 32,4 28,6
28 Croatia 53,4 49,6 60,0 50,5 52,0 62,5 53,0 52,0 62,5 53,0 45,0 55,5 46,0
29 FYROM 58,1 54,6 64,1 55,5 54,3 63,7 55,2 57,8 67,2 58,7 54,3 63,7 55,2
30 Norway 45,2 43,9 49,4 42,3 47,3 52,9 45,7 47,3 52,9 45,7 37,6 43,1 35,9
31 Switzerland 39,9 41,2 42,9 35,7 43,8 45,5 38,3 43,8 45,5 38,3 36,4 38,1 30,9
32 Turkey 44,9 44,6 49,9 40,1 47,1 52,3 42,5 47,1 52,3 42,5 40,1 45,3 35,5
33 Canada 39,4 39,7 41,5 37,0 43,8 45,5 41,0 43,8 45,5 41,0 32,3 34,0 29,5
34 Japan 38,4 37,9 38,6 38,8 42,8 43,5 43,8 42,8 43,5 43,8 28,7 29,4 29,6

Mean 42,1 42,5 45,2 38,5 44,9 47,7 41,2 45,2 48,0 41,5 37,9 40,7 33,4

Overall Retained earnings New equity Debt
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SECTION E: RELEVANT TAX REGULATIONS FOR SMES AND PARTNERSHIPS  

 

1. Incorporated SMEs: Special Tax Regimes 

According to the European Commission’s Recommendation 2003/361/EC, small and medium- 
sized enterprises are characterized by the staff numbers, the turnover and the balance sheet total. 
However, it is difficult to use these definitions in order to classify specific taxation rules for small 
and medium sized entities. For instance, the application of such specific rules often depends on 
the size of taxable profits. Therefore, we calculate effective tax rates for the most favourable case, 
ie. we assume that all requirements for being eligible for the special tax regimes are fulfilled or – 
when progressive tax rates are applicable – we consider only the lowest tax rate. 

There are three types of designing a special tax regime. Compared to big corporations, small and 
medium sized enterprises can be privileged by means of a lower statutory corporate income tax 
rate, a modified corporate income tax base or a tax relief from other taxes. In the overview on 
the tax regimes provided below, we not only consider special tax regimes for SMEs but also 
progressive tax schedules for companies.  

Belgium 

In Belgium, the statutory corporate income tax rate is reduced under certain conditions in the 
considered period from 1998 to 2009. The following conditions have to be fulfilled:  

- Salary of at least one board member must exceed € 36,000 (in 2009).  
- A holding participation must be less than 50% of the enterprise’s equity and a 

participation of another company must be less than 50%.  
- Dividend distribution has to be less than 13% of the enterprise’s capital.  
- The enterprise should not be part of a group that has a coordination centre. 

The tax rates are (since 2003): 
Taxable profit Tax rate

0 -       € 25,000 24.25%
€ 25,001 -       € 90,000 31.00%
€ 90,001 -     € 322,500 34.50%

> € 322,500 33.00%

Before 2003, the following progressive tax rates applied: 28%, 36% and 41%.  For the calculation 
of the effective tax level, we consider the first tax bracket and take into account the austerity 
surcharge of 3%. Currently, the resulting effective tax rate considered is 24.98%. 

Since financial year 2006, companies can deduct notional interest expenses from their taxable 
profits. The deduction is based on the company’s equity and calculated by multiplying the equity 
by a fixed percentage determined by the government. In 2009, the general rate is 4.5%. For small- 
and medium-sized companies the interest percentage is increased by 0.5 percentage points.  

Bulgaria 

In 2000 and 2001, there was a reduced corporate income tax rate of respectively 20% and 15% 
for companies other than banks and financial institutions with annual taxable profits not 
exceeding BGN 50,000. 

France 

In 1998 and 1999, corporations with an annual turnover of less than FRF 50 million are subject 
to a reduced effective statutory tax rate of 36.67%. Since 2000, corporations with an annual 
turnover below FRF 50 million or respectively below € 7,630,000 are subject to the standard 
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This study is property of the European Commission. The views expressed by the consultants do not necessarily reflect those of 
the European Commission. 
 



E - 2 
 

corporate income tax rate and a surcharge. However, the additional solidarity surcharge of 3.3% 
that has been introduced in 2000 is not levied on these corporations.  

Furthermore, the tax professionnelle is capped, i.e. it should not exceed 3.5% of the company’s 
value added if the annual turnover is below € 21,350,000 (FRF 140,000,000). If the annual 
turnover is between € 21,350,000 (FRF 140,000,000) and € 76,225,000 (FRF 500,000,000), the 
limitation is 3.8% of the value added. Companies with an annual turnover exceeding € 76,225,000 
(FRF 500,000,000) are subject to a limitation of 4% of the value added. Since assumptions on 
companies’ average value added might be of a speculative nature, for the calculation of effective 
tax levels we assume that the limitation already applies. Hence, an additional investment is 
effectively not taxed by the taxe professionnelle.  

Germany 

Small and medium-sized corporations are, in general, taxed in the same way as large corporations. 
A small and medium-sized company with working capital not exceeding € 204,517 (DM 400,000), 
however, may claim an additional depreciation of up to 20% of the cost of acquisition or 
manufacturing of new movable assets. These companies may, furthermore, set up a reserve for a 
new investment in fixed assets up to 50% of the expected acquisition cost in 1998-2000 and up to 
40% for new reserves made in the years 2001-2009. The new investment must be carried out 
within two years. Additionally, the reserve may not exceed € 154,000 (DM 300,000). The 
investment reserve is dissolved and charged against ordinary depreciation plus the maximum 20% 
additional allowance in the year of acquisition (i.e. when the first depreciation allowance is 
granted).  

Hungary 

From 2005 to 2007, there is a reduced corporate income tax rate of 10% on taxable profits up to 
HUF 5 million. From 2008 onwards, this limit is increased to HUF 50 million. For the 10% rate 
the following conditions have to be fulfilled: 

- The annual turnover of the enterprise does not exceed € 50 million; 
- The balance sheet total is less than € 42 million and  
- The enterprise employs less than 250 persons.  

Latvia 

The tax relief for small enterprises is 20% of the enterprise income tax computed under the 
normal rules. Amounting to 80% of the ordinary rate, the reduced rate for SMEs is 20% from 
1998 till 2001, 17.6% in 2002 and 15.2% in 2003. A company qualifies as an SME in a given tax 
year if at least two of the following criteria are met:  

- the balance sheet value of fixed assets does not exceed LVL 70,000, 
- the net turnover does not exceed LVL 200,000 and 
- the average number of employees does not exceed 25. 

The special relief for SMEs is abolished with effect from 1 January 2004. 

Lithuania 

Lithuania grants a reduced corporate income tax rate for small and medium sized companies. 
Both the rates and the requirements to classify as an SME vary over time. In 1998, the reduced 
corporate tax rate for SMEs is 14.5% and from 1999 till 2001 it is 15%. The nominal reduced rate 
from 2002 till 2009 is 13%, but in the years 2006 and 2007 it is increased by a “temporary social 
tax” of 4% respectively 3%. Therefore, the reduced corporate tax rate for SMEs amounts to 17% 
in 2006 and to 16% 2007. An accelerated depreciation is also available.  

The requirements to classify as an SME vary in the periods stated above in the following way: In 
1998, a company has to have no more than 50 employees on average and an annual income of 
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less than LTL 500,000 (~€ 145,000). From 1999 till 2001, the employee-limit stays the same but 
the annual income only has to be below LTL 1m (~€ 290,000). From 2001 until 2009, the 
company’s staff size may not exceed 10 employees on average and its annual income has to be 
less than LTL 500,000 (~€ 145,000) in order to qualify for the above-mentioned SME tax rates.  

From 2002 onwards, the additional requirement has to be fulfilled that neither one nor several 
shareholders on a common basis hold more than 50% of the shares in the company.   

Luxembourg 

From 1998 to 2001, there is a reduced statutory corporate income tax rate of 20% on taxable 
profits up to LUF 400,000 and any excess up to LUF 600,000 is taxed at 50%. Since 2002, the 
reduced rate of 20% applies to taxable profits up to € 10,000 and any excess is taxed at 26% if the 
total taxable profits are below € 15,000.  

Netherlands 

Since 2000, a reduced corporate income tax rate applies, if the taxable income does not exceed 
specific thresholds. In 2000 and 2001 the reduced rate amounts to 30% if the taxable income is 
below NLG 50,000. From 2002 to 2004 the rate is 29% and applies to the first € 22,689. In 2005 
and 2006, the reduced rate is 25.5%. Since 2007, the reduced corporate income tax rate is 20% on 
taxable profits up to € 25,000 and 23.5% on the next € 35,000. 

Romania 

From 1999 to 2002, the corporate income tax rate is reduced by 20% if an SME increases 
employment by 10% compared to the preceding year. Given the fulfillment of this requirement, 
an SME’s profit tax rate is reduced from the normal 38% to 30.4% in 1998 and 1999 and from 
25% to 20% from 2000 till 2002. Moreover, from 1999 to 2001, reinvested profits of small and 
medium-sized enterprises are not subject to corporate income tax. 

Spain 

From 1998 to 2006, Small and medium-sized corporations are taxed at a reduced corporate 
income tax rate of 30% on taxable profits up to a predefined threshold. The threshold is ESP 15 
million from 1998 to 2001, € 90,151 from 2002 to 2005 and € 120,202 in 2006. Since 2007 the 
reduced rate is 25% and applies to the first € 120,202 of taxable income. Within the entire period, 
a surcharge of 0.75% is levied on the corporate income tax liability, which is deductible from the 
taxable corporate income tax base. The local profit tax is not applicable to enterprises with an 
annual turnover below € 1,000,000 at consolidated accounting group level. Accelerated 
depreciation is also available under certain conditions if the annual turnover is less than € 8 
million at consolidated accounting group level.  

United Kingdom 

Generally, small and medium-sized corporations are taxed in the same way as large corporations. 
Reduced corporate income tax rates are, however, applicable: The corporate income tax rate on 
taxable profits up to £ 300.000 is 21% in 1998 to 1999, 20% in 2000 to 2001, 19% in 2002 to 
2007 and 21% in 2008-2009. Marginal relief is available on profits between £ 300.000 and £ 
1.500.000. 

Furthermore, an additional first-year allowance to the regular depreciation for industrial buildings 
and machinery of 50% in 1998 and 40% in 1999-2007 is available if the annual profits do not 
exceed £ 300.000 in both the previous and the current year. For expenditure incurred in 2008-
2009, an annual investment allowance is available for the first £ 50,000 of expenditure on most 
plant and machinery.  
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Canada 

In the considered period from 2005 to 2009, a reduced combined corporate tax rate is available 
for Canadian controlled private corporations having active business income up to CAD 400,000 
(2009: CAD 500,000). The reduced tax rate is 16.5% in 2008 and 2009 (before: 18.62%). 
However, in the case of pure investment income such as interest income, a higher rate of about 
42% (2005-2007: 43.12%) is imposed. Moreover, in cases the small business tax rate is applied, 
the tax rate on dividends is 31.34% instead of the regular rate on dividends.  

Japan 

From 2005 to 2009, an additional first-year allowance for machinery of 30% is available for 
companies with capital below JPY 100 million and with less than 1,000 employees. Furthermore, 
a reduced corporate profit tax rate of 18% (before 2009: 22%) and a reduced enterprise tax of 4% 
(before 2009: 5.5%) are available if the company’s profit is below JPY 8 million and the 
company’s capital is below JPY 100 million. Moreover, the newly introduced special local tax is 
reduced for SMEs, as well. 

United States 
In the considered period from 2005 to 2009, reduced federal corporate income tax rates apply 
depending on the profit amount. The federal corporate income tax rate is 15% up to a taxable 
profit of USD 50,000.
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2. Taxation of Partnerships 

Many SMEs do not operate in the legal form of a corporation but are organised as partnerships. 
Therefore, when considering the situation of SMEs, one also has to analyse the effective tax rate 
a partnership faces at a location. There are two different tax principles applied to partnerships:  

- Taxation as incorporated companies both at the level of the company and at the 
shareholder level (corporation principle). In this event, in principle, the taxation of 
partnerships follows the same rules as the taxation of corporations and their shareholders. 

- Taxation according to the transparency principle where each partner’s share of taxable 
profits of the partnership is included immediately into the partner’s personal taxable 
income.  

Within this report, partnership taxation in six countries is considered. 

France 

Partnerships in France are taxed according to the transparency principle. The income tax rate in 
the top bracket is 54% for 1998-2000, 53.25% in 2001, 52.75% in 2002, 49.58% in 2003, 48.09% 
for 2004-2006 and 40% since 2007. In addition, social surcharges are levied which amount to 8% 
and which are deductible up to 5.1% for income tax purposes.  

Germany 

Partnerships in Germany are taxed according to the transparency principle. The personal income 
tax follows a progressive schedule form 0% to 53% in 1998-1999, from 0% to 51% in 2000, from 
0% to 48.5% in 2001-2003, from 0% to 45% in 2004, from 0% to 42% in 2005-2007 and from 
0% to 45% in 2008-2009. However, the personal income tax on business income is capped at 
47% in 1998, 45% in 1999 and 43% in 2000. In addition, a solidarity surcharge on the income tax 
is also levied at a rate of 5.5%. 

For the purpose of trade tax and real estate tax, the partnership itself effectively is subject to tax. 
Both taxes are deductible from the income tax base of the partners in 1998 to 2007. In 2008 to 
2009, only real estate tax is deductible. The income tax base of the partners is determined in the 
same way as the corporate profit tax. The accelerated capital allowance granted to SMEs also 
applies to partnerships. The tax base of the trade tax and the real estate tax are also determined in 
the same way as they are for corporations. In addition to its deductibility from taxable income, 
the trade tax can also be credited against personal income tax at an amount of 180% of a local 
trade tax multiplier in 2001 to 2007. In 2008 to 2009, the trade tax credit on income tax owed 
amounts to 380% of the local trade tax multiplier and is limited to the amount of trade tax 
actually paid. Overall, both measures reduce the effective liability to trade tax to almost zero in 
2001 to 2009.  

Italy 

Partnerships in Italy are taxed according to the transparency principle. The income tax rate in the 
top bracket is 46% in 1998 and 1999, 45.5% in 2000, 45% in 2001-2004 and 43% since 2009. 
Partnerships pay the regional tax (IRAP) at ordinary rates.  

Poland 

Partnerships in Poland are taxed according to the transparency principle. However, since 2004, 
taxpayers can opt for a flat-rate taxation of business income that is equivalent to the corporate 
income tax rate. From 1998 to 2003, the personal income tax rate in the top bracket is 40%.  
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Spain 

Partnerships in Spain are taxed as corporations. This also includes the special incentives for 
SMEs mentioned above.  

United Kingdom 

Partnerships in the United Kingdom are taxed according to the transparency principle. The 
maximum statutory income tax rate on business income is 40%.  
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Belgium
1998 6.3 7.5 9.7 3.5 5.9 6.6 8.4 4.2
1999 6.3 7.5 9.7 3.5 5.9 6.6 8.4 4.2
2000 6.3 7.5 9.7 3.5 5.9 6.6 8.4 4.2
2001 6.3 7.5 9.7 3.5 5.9 6.5 8.4 4.2
2002 6.3 7.5 9.7 3.5 5.9 6.6 8.4 4.2
2003 6.1 7.0 8.9 3.9 5.8 6.3 8.0 4.4
2004 6.1 7.0 8.9 3.9 5.8 6.3 8.0 4.4
2005 6.1 7.0 8.9 3.9 5.8 6.3 8.0 4.4
2006 4.5 4.3 7.3 4.0 4.5 4.1 6.8 4.5
2007 4.4 4.1 7.1 4.0 4.5 4.0 6.7 4.5
2008 4.2 3.9 6.9 4.0 4.4 3.9 6.5 4.5
2009 4.2 3.8 6.8 4.0 4.3 3.8 6.5 4.5

Bulgaria
2000 7.9 10.2 8.9 3.8 7.6 9.6 8.4 4.1
2001 7.5 9.5 8.4 4.1 7.2 8.9 8.0 4.3

France
1998 7.8 8.9 13.2 4.7 6.6 7.3 11.3 4.1 4.5 5.1 5.1 3.3
1999 5.5 5.3 8.1 5.2 4.5 4.2 6.8 4.4 4.3 4.8 4.8 3.3
2000

Cost of capital, shareholder level, top rate qualified, by source of finance,
ordinary corporations, SMEs: incorporated and partnerships, in %, 1998-2009

Ordinary Corporations Incorporated SMEs Partnerships
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2000 5.5 5.2 7.9 5.2 4.5 4.2 6.8 4.4 4.3 4.8 4.8 3.3
2001 5.5 5.1 7.6 5.4 4.5 4.1 6.5 4.5 4.3 4.8 4.8 3.4
2002 5.4 5.0 7.4 5.4 4.4 4.1 6.3 4.5 4.3 4.7 4.7 3.5
2003 5.4 5.1 6.8 5.4 4.4 4.1 5.7 4.5 4.2 4.4 4.4 3.7
2004 5.3 5.0 6.4 5.4 4.3 3.9 5.3 4.5 4.0 4.1 4.1 3.8
2005 5.3 4.9 6.3 5.5 4.1 3.8 5.0 4.5 4.0 4.0 4.0 3.8
2006 5.2 4.9 5.8 5.5 4.1 3.8 5.0 4.5 4.0 4.0 4.0 3.8
2007 5.3 5.0 6.3 5.6 4.2 3.8 5.1 4.5 3.6 3.3 3.3 4.2
2008 5.2 4.8 5.5 5.6 4.0 3.7 4.3 4.5 3.5 3.1 3.1 4.2
2009 5.1 4.8 5.4 5.6 4.0 3.6 4.2 4.5 3.4 3.0 3.0 4.2

Germany
1998 6.0 8.0 4.3 3.4 4.2 4.7 4.3 3.4 3.1 3.0 3.0 3.3
1999 5.8 7.3 4.7 3.8 5.4 6.9 4.3 3.4 3.1 2.9 2.9 3.5
2000 5.9 7.4 4.7 3.8 5.5 7.0 4.3 3.4 3.2 3.0 3.0 3.6
2001 4.4 4.1 4.7 4.9 4.2 3.9 4.5 4.7 3.5 3.5 3.5 3.4
2002 4.4 4.1 4.7 4.9 4.2 3.9 4.5 4.7 3.5 3.5 3.5 3.4
2003 4.5 4.2 4.8 4.9 4.3 4.0 4.6 4.6 3.5 3.5 3.5 3.4
2004 4.7 4.4 5.1 4.9 4.6 4.5 5.1 4.6 3.7 3.7 3.7 3.6
2005 4.8 4.7 5.4 4.8 4.6 4.5 5.1 4.6 3.8 3.9 3.9 3.7
2006 4.8 4.7 5.3 4.8 4.6 4.5 5.1 4.6 3.8 3.8 3.8 3.7
2007 4.6 4.4 5.0 4.8 4.4 4.2 4.8 4.6 3.5 3.4 3.4 3.7
2008 4.3 3.9 4.4 4.8 4.1 3.7 4.3 4.7 3.7 3.7 3.7 3.7
2009 5.9 6.4 7.4 4.6 5.7 6.3 7.2 4.5 5.2 6.2 6.2 3.3

Hungary
2005 4.6 4.3 4.9 5.0 4.5 4.0 4.6 5.2
2006 4.7 4.4 5.1 5.0 4.5 4.0 4.6 5.2
2007 5.8 6.1 7.1 4.8 5.6 5.8 6.7 5.0
2008 5.8 6.1 7.1 4.8 5.6 5.8 6.7 5.0
2009 5.8 6.1 7.1 4.8 5.6 5.8 6.7 5.0
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Italy
1998 5.8 7.0 6.7 3.8 5.1 6.0 6.0 3.4
1999 5.8 7.0 6.7 3.8 5.2 6.2 6.2 3.5
2000 5.6 6.7 6.5 3.8 3.7 3.0 3.0 5.1
2001 5.7 6.7 6.4 3.8 3.8 3.1 3.1 5.1
2002 6.9 8.5 8.5 3.8 4.5 4.2 4.2 5.1
2003 6.8 8.3 8.6 3.9 4.5 4.2 4.2 5.1
2004 6.4 7.5 8.5 4.1 6.3 7.8 7.8 3.4
2005 6.4 7.5 8.4 4.1 6.2 7.5 7.5 3.6
2006 6.4 7.5 8.4 4.1 4.5 4.2 4.2 5.1
2007 6.4 7.5 8.4 4.1 6.2 7.5 7.5 3.6
2008 6.2 7.0 7.9 4.5 6.4 7.8 7.8 3.8
2009 6.5 7.4 8.5 4.5 6.5 7.9 7.9 3.9

Latvia
1998 6.1 6.9 6.9 4.5 5.9 6.5 6.5 4.7
1999 6.1 6.9 6.9 4.5 5.9 6.5 6.5 4.7
2000 6.1 6.9 6.9 4.5 5.9 6.5 6.5 4.7
2001 6.1 6.9 6.9 4.5 5.9 6.5 6.5 4.7
2002 5.9 6.6 6.6 4.7 5.8 6.3 6.3 4.8
2003 5.8 6.4 6.4 4.8 5.7 6.2 6.2 4.9

Cost of capital, shareholder level, top rate qualified, by source of finance,
ordinary corporations, SMEs: incorporated and partnerships, in %, 1998-2009

Ordinary Corporations Incorporated SMEs Partnerships
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Lithuania
1998 5.4 5.1 7.9 5.1 5.2 5.1 6.3 5.1
1999 6.1 5.7 11.9 5.1 5.9 5.8 9.7 5.1
2000 6.0 5.7 11.0 5.1 5.9 5.8 9.7 5.1
2001 5.7 5.1 11.0 5.1 5.5 5.1 9.7 5.1
2002 5.7 5.8 9.1 4.6 5.6 5.7 8.9 4.6
2003 5.9 6.5 7.2 4.5 5.8 6.4 7.1 4.6
2004 5.9 6.5 7.2 4.5 5.8 6.4 7.1 4.6
2005 5.9 6.5 7.2 4.5 5.8 6.4 7.1 4.6
2006 6.0 6.8 7.5 4.3 5.9 6.7 7.3 4.4
2007 6.0 6.7 7.4 4.4 5.9 6.6 7.3 4.5
2008 5.9 6.5 7.2 4.5 5.8 6.4 7.1 4.6
2009 6.1 6.8 8.2 4.3 5.9 6.4 7.6 4.6

Luxembourg
1998 4.2 4.2 4.8 4.0 4.0 3.8 4.3 4.3
1999 4.2 4.2 4.8 4.0 4.0 3.8 4.3 4.3
2000 4.2 4.2 4.8 4.0 4.0 3.8 4.3 4.3
2001 4.4 4.6 5.1 4.0 4.2 4.1 4.6 4.3
2002 4.4 4.4 4.9 4.3 4.4 4.3 4.8 4.4
2003 4.4 4.4 4.9 4.3 4.4 4.3 4.8 4.4
2004 4.4 4.4 4.9 4.3 4.4 4.3 4.8 4.4
2005 4.4 4.4 4.9 4.3 4.4 4.3 4.8 4.4
2006 6.3 7.3 8.2 4.1 4.3 4.2 4.7 4.4
2007 6.3 7.3 8.2 4.1 6.2 7.1 8.0 4.2
2008 6.3 7.3 8.2 4.1 6.2 7.1 8.0 4.2
2009 6.2 7.2 8.1 4.2 6.2 7.1 8.0 4.2

E - 8
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Netherlands
1998 3.6 3.0 3.3 4.6 3.6 3.0 3.3 4.6
1999 3.6 3.0 3.3 4.6 3.6 3.0 3.3 4.6
2000 3.6 3.0 3.3 4.6 3.4 2.7 3.0 4.7
2001 6.9 8.0 9.3 4.4 6.5 7.4 8.6 4.6
2002 6.9 8.0 9.3 4.5 6.5 7.3 8.5 4.6
2003 6.9 8.0 9.3 4.5 6.5 7.3 8.5 4.6
2004 6.9 8.0 9.3 4.5 6.5 7.3 8.5 4.6
2005 6.6 7.6 8.8 4.5 6.3 6.9 8.1 4.7
2006 6.5 7.4 8.6 4.6 6.3 6.9 8.1 4.7
2007 6.3 6.9 8.1 4.7 5.2 5.1 7.5 4.8
2008 6.3 6.9 8.1 4.7 5.9 6.4 7.5 4.8
2009 6.3 6.9 8.1 4.7 5.9 6.4 7.5 4.8

Poland
1998 7.1 8.8 8.0 4.1 5.6 6.4 6.4 4.1
1999 7.0 8.6 7.8 4.2 5.6 6.4 6.4 4.1
2000 6.7 8.1 7.3 4.3 5.6 6.4 6.4 4.1
2001 6.5 7.8 6.5 4.4 5.6 6.4 6.4 4.1
2002 6.5 7.8 6.6 4.4 5.6 6.4 6.4 4.1
2003 6.4 7.7 6.4 4.4 5.5 6.3 6.3 4.0
2004

Cost of capital, shareholder level, top rate qualified, by source of finance,
ordinary corporations, SMEs: incorporated and partnerships, in %, 1998-2009

PartnershipsIncorporated SMEsOrdinary Corporations
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2004 5.3 5.6 6.3 4.7 4.7 4.7 4.7 4.7
2005 5.3 5.6 6.3 4.7 4.7 4.7 4.7 4.7
2006 5.3 5.6 6.3 4.7 4.7 4.7 4.7 4.7
2007 5.4 5.7 6.4 4.7 4.7 4.7 4.7 4.7
2008 5.4 5.7 6.4 4.7 4.8 4.8 4.8 4.8
2009 5.4 5.7 6.4 4.7 4.8 4.8 4.8 4.8

Romania
1998 6.8 8.2 9.4 4.0 5.6 5.2 9.3 5.2
1999 7.0 8.4 9.6 4.1 5.3 5.1 7.2 5.1
2000 6.1 6.8 7.3 4.5 5.8 6.4 6.8 4.7
2001 6.1 6.8 7.3 4.5 5.9 6.5 6.9 4.7

Spain
1998 2.2 0.4 0.4 5.7 1.6 0.0 0.0 4.6 1.6 0.0 0.0 4.6
1999 2.1 0.0 0.4 5.7 1.5 -0.3 0.0 4.6 1.5 -0.3 0.0 4.6
2000 2.1 0.0 0.4 5.7 1.5 -0.3 0.0 4.6 1.5 -0.3 0.0 4.6
2001 2.0 0.0 0.4 5.7 1.5 -0.3 0.0 4.7 1.5 -0.3 0.0 4.7
2002 2.0 0.0 0.4 5.7 1.5 -0.3 0.0 4.7 1.5 -0.3 0.0 4.7
2003 2.2 0.3 0.7 5.7 1.6 -0.1 0.2 4.6 1.6 -0.1 0.2 4.6
2004 2.2 0.3 0.7 5.7 1.6 -0.1 0.2 4.6 1.6 -0.1 0.2 4.6
2005 2.2 0.3 0.7 5.7 1.6 -0.1 0.2 4.6 1.6 -0.1 0.2 4.6
2006 2.2 0.3 0.7 5.7 1.6 -0.1 0.2 4.6 1.6 -0.1 0.2 4.6
2007 4.3 3.7 4.1 5.3 3.2 2.6 2.8 4.5 3.2 2.6 2.8 4.5
2008 7.1 7.9 8.8 5.2 5.4 5.9 6.6 4.2 5.4 5.9 6.6 4.2
2009 7.1 7.9 8.8 5.2 5.4 5.9 6.6 4.2 5.4 5.9 6.6 4.2

UK
1998 5.0 4.7 6.1 5.0 4.4 3.9 5.1 5.0 4.4 4.4 4.4 4.4
1999 4.9 4.7 6.0 5.0 4.5 4.0 5.1 5.1 4.5 4.5 4.5 4.5
2000 4.9 4.6 6.0 5.0 4.4 3.9 5.0 5.0 4.4 4.4 4.4 4.4
2001 4.9 4.6 6.0 5.0 4.5 4.0 5.2 5.2 4.7 4.7 4.7 4.7
2002 5.0 4.7 6.1 5.1 4.5 3.9 5.1 5.2 4.7 4.7 4.7 4.7
2003 5.0 4.7 6.1 5.1 4.5 3.9 5.1 5.2 4.7 4.7 4.7 4.7
2004 5.0 4.8 6.1 5.1 4.5 3.9 5.1 5.2 4.7 4.7 4.7 4.7
2005 5.0 4.8 6.1 5.1 4.5 3.9 5.1 5.2 4.7 4.7 4.7 4.7
2006 5.0 4.7 6.1 5.1 4.5 3.9 5.1 5.2 4.5 3.9 5.1 5.2
2007 5.0 4.7 6.1 5.1 4.5 3.9 5.1 5.2 4.8 4.8 4.8 4.8
2008 5.1 4.9 6.0 5.2 4.7 4.3 5.3 5.2 4.9 4.9 4.9 4.9
2009 5.2 5.0 6.1 5.3 4.7 4.3 5.3 5.2 4.9 4.9 4.9 4.9
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Canada
2005 5.9 5.8 7.3 5.7 5.6 5.1 6.4 6.1
2006 5.7 5.7 6.5 5.6 5.5 5.0 6.3 6.0
2007 5.6 5.5 6.2 5.4 5.4 4.9 6.2 5.9
2008 5.4 5.3 5.9 5.5 5.4 4.8 6.1 6.0
2009 5.3 5.1 5.7 5.4 5.2 4.7 5.9 5.8

Japan
2005 8.7 9.5 15.4 5.7 7.8 8.0 13.1 5.8
2006 8.7 9.5 15.4 5.7 7.4 7.4 13.1 5.8
2007 8.6 9.3 15.3 5.5 7.7 8.0 13.1 5.8
2008 8.6 9.3 15.3 5.5 7.7 8.0 13.1 5.8
2009 8.6 9.3 15.3 5.5 7.5 7.7 12.5 5.9

USA
2005 5.5 5.8 6.5 4.8 4.7 4.4 4.9 5.2
2006 5.5 5.7 6.4 4.9 4.6 4.3 4.8 5.1
2007 5.5 5.8 6.5 4.8 4.7 4.3 4.8 5.2
2008 5.5 5.7 6.4 4.9 4.7 4.3 4.8 5.2
2009 5.5 5.7 6.4 4.9 4.7 4.3 4.8 5.2

Ordinary Corporations Incorporated SMEs Partnerships

Cost of capital, shareholder level, top rate qualified, by source of finance,
ordinary corporations, SMEs: incorporated and partnerships, in %, 1998-2009
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